] 92/ ,

32/ .&<
% ,(),1* 92 2.




)25(: 25

. HIWOLIIQD IV UFK 1Q CDWUDO UMRXUFHV 2 XU P RXQBIQY
IRMV UHY DG ZIGOH WDSH RXU IGHQMAHY RXU
FRP P XQWHV DQG RXUHFRGRPIE IXMUWH  7KH 0 RXQBIQ 6\
KDV P RUH WDQ PLBN R WHDP V UEERQQ) WURXIK IW
SHDNY DQG YD@AV 2 YHUKDO D P IGRQ DFUHV R | RUMMG OQG
FUDW D \FHQE EDFNGIRS IRUIW MW SDUW/ DQG SURYIGH
XQATXH EIRGYHWW IRUIW  ZIG@OH P DQDJIHP HQAMDUDV $V
WH GUNMDWUH SUHSDUHV IRU WH SHIXOU 6HWRQ
WRXJ KWXOVFIHGFH EDVHG SRIF\ GHFIMRQV UHI DWEQ) RAUDQG
Z DWU DQG DIUDUWH HWHQADOWR HQXUQ) WDW HWAR LI LQID 1V
UHMOHQADQG KHDOM\

: HWOILIIQD IV DOR UFK 1Q SHRSGI 2 XU FRP P XQWHV DUH
GHIGHG B\ GHIKERWY ZKR \KRZ XS |RURCH DQRWHU Z ROHY
ZKR NHHS HWHQADOM VWPV IXQQQ)  DQG \RXQ) SHRS®I ZKR
EHIHYH 1Q D EWKWIXMMH IRU: HWOLIIQD 7KH SRIFIHV
GHEDWG E\ WH GUMDWUH KDYH UHDO VBQILE®! P SDFW RQ
 HW 9ILIIQDQY \KDSIQY) WHU KHDOM UMRXUFHV  DQG
QMHIKRRGY SHXOMY GULMDMRQ DFW DV DQ IOMME®! KDQG
IXGEQ) WH BMIHGFH DQG KHDOY R WH \WIW DQG W SHRSG
W FUFLDONDWGL MDMYH DFWRQ LY P DGH 1Q KDWP RQ. Z W WH
PDQ GHHGVR SHRS®! DQG WHUHQMLRGP HQV
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) RUWH | LVAMP H 1Q UHFHQAKIMRY  RU DQ] DWRQY/ IUIRP DFURW
WH WOW KDYH FRPH \RIHWHU \R SIRGXFH D ®U MDWH
EOHSUQN IRU DGGUHWMQ VRPH R WH PRW SUHWIQ
HOYLRGP HQBODQG SXEQE KHDOK IWAXHV WH WM | DFHV VRGD\
) IRP \DIHJ XDWEQ) SXEQF KHDOK E\ SIRMPAQ) FODQZ DWU \R
OWDWY WH WDSIG H SDMRQ R DD FHQMY DQG HQHU\
L UDWAXFMUH  HDFK VHPARQ SURYIGHV EDFNJ LRXQG LQ RUP DURQ
SRIF\ RSSRWYQWAHV DQG G IMDMYH VROWRQ/
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© HWWV9LWIIQD IDFHV I QUEEDQVIGRAQ) WA GIMHQ B\ PDQ
IDPRY (FOEQ) WH WHS VRSRIWDSK.  H WHP H SUHFLSMIMRQ
DIQ IQUDVAKPMIH DQG GHYHBSP HQVIQ IBRG SIRGH DUDV
)URP WH KIMRUE DQG GHYDWIMY) IGRGY 1Q 1IRHPEHU — —
FRVAY PIORQ IQ GDPDIHVDQG | DVDOMN-R WH -XCH

| GRGV-FRIY FIORQ IQ GDPDIHV DQG~ OHV-WH
VMW KDVVHHQ W I DILVKDUH R | BRG GADVMLY

Q : HAO LW IQD H SHUHQFHG VI R \HYHH |GRAQ) HYHQV
RQH DI THAWY) WH 6RXAWHDQ W IRQ R WH W 1Q) HELDWV  DQG
DARWHUQWH 1 RIKHQUHI IRQR WH WM 1Q-XCH

$633&5-"/ A" 1&

BHYHH IBRAQ) HYHON WURXIK WH \ HDIY KDYH SURP S\MG WM
R FIDY R GHFOW WM R HP HI HGFALHY VEBNQ) @HV GHR [Q)
KRP HV DQG SHURQOSURSHW DQG FDXMQ) WHP HQGRXV GDP DJH
VR GFDOHFRQRP IHV 7KHVH GVDWRXY | BRGV XQGHYFRB WH QHHG
| RUXU HQADPWRQ EH RUH WH GH WHYHQARFFXWY 7KH EFVAZ D\ \R
BGFH WH GOPDUH HSHOHV DQG \WKIHIQ 1P Z HDWHU
GADVMY IV VR LOHAIQ BMOHGFH EH RUH WRWP VKW

$ VYO IRP WHS 6 &KDPEHUR &RPPHFH $Q@VWM DQG
WH 8 6 &KDPEHUR &RPPHUJH ) RXQEDWRQ | RXQG WDWHYHUY
IOHMG 1Q UMMHGFFH DQG GMDWMU SUHSDUHGGHW \DYHV 1O
HFRQRP IE IP SDFWEDP DIH DQG FODQXS FRWN DIMUWH HYHQW
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© HW\O LU 1AQD 5LYHW & RDAWMRQ
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. KB |HGHDOIXQAQ) DQG DWAEBGFH IV D GHFHWDY SDIWR WH
\ROMRQ P XEH P DWKHG E\ SURDPWYH P W) DWRQ DQG WFRYHY
\XSSRUADWINH WM BIVHO QALY 1Q1 BRG WMOHGR 1V FUMFDOR
SURMPWEY : HWAB LI LQD | DP LV EXMGQHWHY DQG LQ IDWAKFMUA
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e FUDH SXEGF HGXFDWRQ DQG DFFHW VR WH : HWAR LI LD
) BRG 7TRRODQG : HWAB LI IAID 51N ( [ SBUHU KHSIQ) BMGHQNV
DQG R | IFID® DWHW | BRG UMY/ DQG P DNH HTYXMIE®I LG RWP HG
GHFMRQVEH RUH GAMDMY VINH SOFH

o $CHTXDMO | XQG WH ) BRG SHUTHGR VA XQG VR VHQI WHQ
RU IGRG SBSDBGHW B\ IGFUHDMQ) WW DQG @FDO
SDQQQ) DQG SURDFWH P MWIDWRQ DRRYMWAY NHHSIQ) RXU
FRP P XQWAVADIH DQG\DYIQ) W SD\ HUGRDWYIQWH BQ) XQ

e : RN ZIM WH WMWY FRQ BWRDO GHBUDWRQ R HOXUH
)(0$ KDV WH WNRXUFHV DQG | Bf LEIOV VR KHS FRP P XQWAV
DI WUFDVVARSKLE HYHQN

SKRR FRAMM R ) UHQGVR WH 7XJ ) RINSIYHU
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3HU DQG SROIGRUIRDO OWEMBGFHY 3)$6 DUH D JIRXS R RYHU

FKHP LED® P DGH SRSXOUEHFDXVH R WHUGRQMEN Z DWU
UMWEBQASIRSHWAY . QRZ Q DV ™I RIHYHUFKHP LEDO™EHFDXVH WH.
R GRWEWDN GRZ Q XQEHU (DWDOFRQAMRYY 3)$6 KDYH EHHQ
IRXQG 1Q RXUZ DMUDQG IRRG IFOAQ) 1Q WH \RXWFH Z DIMUIRU
FRP P XQW Z DWIUM WP VDFURW:  HVA® LI 1IQD

Q WH : HWAB ILJ LD BU MDWWUH SDWHG WH 3) $6 3URMPURQ
$PW+% 7KH JRDOR WH 3)$6 3URMPURQ $PMY VR LGHOM
DQG DGAMW 3)$6 FRQEPUDWRQ IRP  IQGXVAIDO DQG
P DQX DAMUQ) \RXFHV DYRGAQ) XQEXH EXUEHQ RQ Z DWMUXWDAY
DQG IDMSD\HY 7KURXIK WH GHYHBSP HOMR W \SHFLLIE 3)$6
DPMRQ SOQ/ Z KIFK Z I@IGFOGH P RQRUQ DQG | LAADWRQ RSWRQ/
WH WM R HWAB LWIIQD FDQ EHJIQ VR DEGHW WY HP HJIQ)
[RAH

$633& 5-"/ " 1&

(YHQDWHY BZ GMHY PDQ R WHH Z 1IGHD X\VHG FKHP IFD® DUA
NGRZ Q VR FDXVH KDUP | XOKHDAM IMMHY $V U HHGFHG B\ WH 8 6

( QMURP HQBO3RMAWRY $JHA (3% FIHQMIE WWAHY KDYH
\KRZ QWDWH SRUXUH R FHYIQ3) $6 [QWH HOMLRGP HOAY GNHG \R
KDWP IXOKHDE®M HIHFW 1Q KXPDQV DQG DQPDY IFOGQ) OHU
OPDIH W WRG AVWDH GHFUDHG [THWIV KUK FKREMMIRO
REHMW KRUWP RGH KSSUAWIRQ DQG YDURXVWSHVR! FDQFHU

7KH 3) $6 $PURQ 30QV WHTXILHG XQEHU+% DU DQ [P SRWEQN
GHVWUMS [Q: HWAB ILI LDV H | RWKR \X AMP DMED@ [GHQA\ \ADFH

DQG DGGAHW \RXFHV R 3) $6 SROMRQ 1Q GUNGQ) Z DWUVKSSTHV

DQG P RUH P XW\EH GRGH VR DGGUHW WLV HP HIIQ) IMMH
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© HW\O LU 1AQD 5LYHW & RDAWMRQ
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$GHTXOWMD IXQG 3)$6 \DPSEY DQG PRARIQY HIRW \R
HOXUW HIHPWH GHYHBSP HQVDQG [P SOP HQEMRQ R 3) $6
$PURQ3DQ/

( @ LCDWM QRQ HWHQADOXVAHVR 3) $6 1Q: HWBLLIIQD DV \VEMA
DFURW WH 8 QWG 6V FRQAXH R EDQ DQG UHVAIEWWH X\H
R 3)$6 FKHP IFDVIQSIRGFW

$GRSWMEWEZ [CH 3) $6 ZDMUTXDON FUMID IRTBZIQ) ( 3$V
1 .GQDQ HG Z DWUTXDON FUMWUD XQGHUWH & BDQ:  DMUSFW
BXSSRWWAH ' HSDUR HOMR ( QLRGP HQBIOSIRMAWRY ' (3 1Q
HWPEQKLQY) HQRIFHDE®I GMAKDU H @ MMRQY/IQ: HVAB LI IQID
1DWRDO 3RBMIQN ' MWFKDUH (P ICDARQ 6\MP 13" (6
SHUP IWDQG SURHDWR HOASHUP W

SUHWH ' (3 \R WMAEIRRIEY X\VHG |RUDQG DSSTFDWRQ DG
UMW FRQEP ((DMG  EIRVRTG DSSTFDWRYY  BHTXWQ) 3) $6
WMAY ZIWIO 13 (6 SHPIW DQG PRI FRQEP IADWRQ
WURXI K WH H A SHIP LW

8UH WH ' HSDWF HOVR +HDOX VR XSGDWM MK FRQXP SWRQ
DGMRUHY R LGFOGH 3)$6 1Q : HMWOILIIQD P RGHBIG DIWU
VMW IGH 3) $6 DGYAMRUHV| RUI MK MIKHG 1O RMHUEMWA
PSBPHQN 3)$6 DFWRQ SOQ/ M\IMPDWD® WDFNQJ
IP SBP HQAMRQ R DODFWRYY UHTXILHG 1Q HDFK 3) $6 DRWRQ
SOQDQG WHSRWY R WH SXETF RQSUR] WP DCH
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SHMGHQNVR \RXMH.D FRDOHT FRXQMAV KDYH EHHQH SHUIHGFIQ) D
SXE@F KHDAM FUMY | RUGHFDGHV GXH \R D OFN R DFFHW VR \DIH
GQUONQ) ZDWMUDQG DILQ) L UDWAKFWWUB  SHUGHQN UHSRWM HBZ

RIDQH DQG EOFNVES Z DIMU \RP HWP HVZ IMWWIEN 1B\  JRRS™RU
EOFNIGFN/ ' RQ) OXQRY FDQ WIIQ FBWHY DQG \KRZ HIQ) FDQ
GDG R IDWKHV

QREHIMR XSGDW RUBHSDIUWHVH W WPV RUH WIQG Z DWMUGHV\R
FRP P XQWAV Z IWRXWP XQFLSDOZ DMU JUDQN P XWAEH VHEXUHG \R
FRYHUWH VRECFRWAR WH SURMFWRUUDWAY P XMALGFUHDVH VR FRYHU
GDQVDQG SIRMPWFRWV 3XETE VHYIEH GMAIFW DUH R WIQ XQDE®! \R
UHFHYH JUDQW EHFDXVH R P DWKIQ) UHTXWHP HQWV RUEHFDX\VH R
WHUSDWWROMRQY 5HMGHQN R WQ DDA SD\ P RQN
| RUERMBIG Z DMU UHD RQ GRBUR IW | RUVKSSRWRUJ R VR URDGMGH
\SUQ) VEHFDXVH WH. UH SD IQ) | RUZ DWIUWEH. FDQVWDI HD X\VH

$633& 5-"/A$" 1&

 \RPIQ) 9RRQH DQG 0 HFHUDUH WH VRS WUHH FRXQAAV 1Q WH
8 QWG 6\VWMV | RUWH P RIMSYXETF Z DMUYRDMRQY : HWAO L IQD
KDVKDG RGH R WH QDWRQV KL KHVATLUH G-DW IDWMVIRU \ HDWY
DQG \RP H FRP P XQWAV KDYH G ILH VHIYEHV GXH R IQDGHT XDW
Z DMULQ UDWAKF\MUH

7KH 3UMGHONVSIRSRHG DQ IHGHDOIXQEQ) PXAWWR VWA
UHYROIQ) 1 XQBV | RULQ IDVAKPMUH SURWIFW +RZ HYHU HYHQ Z KHQ
WH WEMM KDV UHFHYHG | HGHDOIXQAQ) IMGRHAVOWDE DV P DNH IW
VR WH FRP P XQWHVP RINIQGHHG



8&217%$&7 &DMI: DWH_FDIMIQHZ DWH#J P DIOFRP
) RP %H@®RZ
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2 QD R P LORQ 1Q Z DWUDQG Z DWMZ DWUI XQGV 1 URP

$PHUFDQ 5HVPXH 30Q $FWIXQEQI—MWVIRXU RAWR
SURVIPNV—Z HUH DZ DUBHG E\ WH WM : DWW HYHBSP HQAS XWRUMW/
VR VRXAWHD FRDOHT FRP P XQWHV

* RYHRU 0 RUMA KDV PDGH HFRQRP IE. GHYHBSP HOMWH | RFDO
SRQVR KV DGPIQUWDWRQ DG WH GULMOMH VHWIRQ

. WRXWDGHTXDW Z DWMUDQG Z DWMZ DIMULQ IDVAKAMB  GUDZ 1)

QHZ LQGA VR RXUUHI IRQMP SO FDQCRDQG Z LORAKDSSHQ

7KH WEMAY 5HYHQXH 6KRWDD 5DIQ ' Dv ) XQG KDV DSSUR P DWD

EIORQ ,Q WH / HI MOVYUH FKDQJ HG WH IXQAQ) |RP XD
WRHDDO R WH WIWY RSHIDWY EXGIHWP HDQQ) WDWDV
®Q DVWH 5DIQ ' D\ ) XQG UHP DIQ/ DWRUDERYH \WWDWP DUN WH
WEMAY ERQG W) Z RX@ GRAEH DI HAWMG E\ DSSURSUDWRQY | IRP
W

0110356/ *5*&4 */ 5) &-&( *4-"563&

e 3DWWH &RDOHG &BDQ: DWUS$FW 7KH ELOZ LODP HQG WM
FRGH \R D@BZ HPHJHE 1QDWKPMUH 1XQGV IRP WH 5DIQ
' D)X R IGFOCH SXET KHDW FIMHV $ RGH WPH 0
DIFDWRQ IV GHHGHG |RUGUONQ  Z DWU IQ IDVAKPMUH VR EH
QYGHG DPRQY SXEGF \HYWFH GMAFW DQG P XQFISDOZ DWMU
ERDGV 1Q %RH /IFRY /RIDQ O0IQJR )D\HWM 5SDBLIK
: \RPIQ) 0F RZHOD DQG 0 HFHU FRXQMN R IXQG DSSIRHG
SURIMYHG Z DWUIQ UDVAKAMUH SURMFW RQ WH ' ( 3V UNQY
. DIMU,QMQGEHG 8\H 30Q
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: DIMUTXDONV WEQEDGVIQ: HWAB LI LQID DUH HWREQKHG XQGHUWH
&®DQ : DMU $FWDQG VHYH DV WH |RXQEDWRQ |RU FROARTEY
SROMRQ [Q \WH WMWY Z DMLY 7KHVH WBXQEDUGY DU HWHQADOI RU
PDIQBIQQ WH TXDOV R Z DWMUGHFHWDU | RUYDURXY GV QDMG
XH IFOGQ WHFUDWRQ SXEGE ZDWU\KXSS® DQG DTXDWE QH
\XSSRWV 7KH WBQEDEY |RP WH EDMY | RUCP W RQ WH DP RXQAR!
SROMRQ HOMUQ) : HWABLLIIQD Z DMY IURP SRIQAKRXUFHV \IKFK DV
IQGXIDO | DFIOAN  Z DWMZ DIMU \WHDVWP HQV SOQN DG WRWP
\HZ HY 6\BIQEDUGY DUH DOR WH WIFKQEDOEDMY | RUBHGXFIQ) KGRI
IR XUDCDQG XUEDQ DWHDV

Q WH GUMDWYH VHWRQ WH : HWABLLIIQD ' HSDWR HOAR
( QMURP HQEOSIRMARRYQ ' (3 Z MSURSRVH VR Z HDNHQ WH Z DU
TXDOV WBQEDG | RUVHBIQXP — D GDQJ HIRXY FRQEP LQDQA RUINK
DQG Z I@GOH WDWHQMY Z DMZ D\V WURXIK FRDOP1QQ)  DRWIW
6SHALLIED® WH ' ( 3V SUIRSRDOZ RXG IGFUDVH \WH DFFHSVE®!
@ WIRU\VHBIXP 1O MK [URP W w J PEFERIWDPVR
VHBIXP SHUJWDP R IMK WAKH 1Q PRUWAZ DMY R \WH WM 7KH
SURSRVHG FKDQIH IR®BZV WH (3$ PHNRGRRI\ 1Q FDBXOWY
VHBIQXP WBIQEDUGY 1Q 1M WAKH  EXWIWI DI VR DGRSWMWH ( 3$3V

UHFRP P HQGHG FUMUD | RUWH DTXHRXVVHBIQXP  WH FRIFHQADWRQ
GQWROHG LQWH Z DIMUFROP Q

1 WH WIW FKRRVAV \R IREZ WH ( 383V DSSURDFK | RUIIVK \WAKH

WH \KRX@ DOR DGRSWWH (3$5V PRIH SIRWPWH Z DMUFROP Q
WBQEDE $Q HWQUYH ERG. R BMDUK \KRZV \WDW\HBIQXP

W] LELW FDXVAV ELWW GH HFW DQG UHSURGXFWH 1 DIOWH 1Q 1K DQG
ZDMURZ O SRSXOMRQ/ 7KV FKDQIH ZRXG VAW D GDQIHRXV
SUHFHGHQAI RUVHBIPWYHD DSSOLQ) Z DWMUTXDOW WEQEDIGV1Q: HWY
9LWLIIQD
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7TKHJIRDCR Z DWUTXDON WRQEDWBV IV VR SIRMAH M) XVHY DQG
P DIQMAIQ WH KUK TXDOW R @ HWAS W IQDYV Z DIMUUHWRAFHYV WY

RXUJ RDOWR HQUKUH WDWWHVH \WBQEDUBY DUH EDVHG RQ WH P RWY
DFFXIDWM \FIHGFH DUH SIRMAWH R Z DMU TXDOV ZI@0H DQG
SXEQE KHDAN DQG WDWWH ( 3$3V UHFRP P HQGDWRQY DUH DSSTHG
FROAMMOQ® DFURW DAFUMID

0110356/ *5*84 * 5) &- & *4-"563&

e 2 SSRHZHDNHQQ) WH Z DWUT XDOW WBQEDLE | RIVHBIXP 1Q1 VK WAKH
o $CGRSW( 3$3V UHFRP P HQGHG Z DWMUTXDIW WBQEDLE | RUVHBIXP 1Q WH
ZDMUFROPQ  XJ ODVD WHSOFHP HQMRU' (3 V FXUHQAMBQEDG

X] O
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Q © HAB LW IQD H SHIHGFHG RH R WH Z RUNWFRQIP [CDWRQ
I—M—QNIQIWNMRUI ZKHQ DQ DERYHIIRXQG WWRIIH \BQN $67

GDNHG IQR WH (O 50U 7KH \BQN \SI®IG FYCH

P HWA B\ F&KH DHP HWWDQRO 0 &+0 D W IE FKHP IEDOXVHG \R
FGDQ FRDOIRP D ) BHGRP ,QOXAVAV | DFIOV IQR WH ( O 5LYHU
GUHAD XSVAHDP 1URP WH : HWAB LI LD $P HUFDQ : DWUGUCNG)

ZDMJU IQBNH )RBZIQ) WH \SI® PRI WDQ - HWWY
9L IQDQV Z HIH ®I\WZ IWRXWDFFHW R FEDQ \DIH GUCNG Z DIMU
0 DQ SHRS®! H SHUHQFHG KHDEM IMAXHVDVD UAX®R WH FKHP LEDO
GDN

7ZR P RQMV DIWUWH GDN RFFXUHG WH : HAS LI LQD / HI VD\VMUA

XDQAPRAD® SDWHG WH $ERYHIURXQG 6\RIIH DN $67 $FW

FROMIQQ) P HDWUHV\R

o SHIMMUVBQW DQG NHHS DQ XSCDWG IQHQRY R Z KDWHDFK
FRQBIQY

o &UDWM \SIOSHYHOMRQ UASRQH SOQ/

o SHTXUH FHWIHG IQSHPWRQR \BQW DG

o 3WRYICH XSCDWG IQRPDWRQ RQ \BQN PDSSIQ)  DQG SURYICH
JXGDPFH RQSRWMQAD® P SDRMG SXETF Z DIMUM WP V

7KH RWICDO$67 $PWZ DV D FRP SBKHQYH HTRWWR SURMPKH
WEMAY Z DIMUUAVRXUFHY WH HOALRGP HQVDQG SXEQE KHDA DV D
UASRQH R WH Z DIMUFUMY



&2 17%$&7 0DUD5XWR_PXWRAZ YUYHWY RU
© HWAO LD LAID 51LYHW/ & RDAARQ
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SURMPWRQY DUH HVSHFD® P SRUIQAIQ =RGHV R & UMFDOS. RFHD)
=&& DV\WH DUH GFDWG XSVABDP [URP SXETF Z DWIUM VIMP \4
IQENH RUZHO DQG L SROWG FDQ \SWDG KDWP I XOW 1O/ \R D
FRPPXQW YHY TXEND 8QRYXDWD RHUWH OW \HDWY \WH
JHIMDWMUW KDV UHSHDWGD FKISSHG DZD\ DQG Z HDNHGHG WH
SIRMPRQY LGFOGHG LQWH $67 $FW3URSHUUHI XOMRQR DOWQN/
IV QHFHWDW VR SUAYHQABDNYIQR Z DMZ D\ \VWDWFDQ FRQEP LW
RXUGUONQ) Z DMU

0110356/ *5*&4 */ 5) &-&( *4-"563&

e 0DOQEIOQ DO SRMAIRY FXUHQ® LGFOGHG 1Q WH $67
UHTXIUHP HQNV DQG BHVIPADWYP SW \R UHP RYH \DIHI XDUBV DQG
H HP SWABQN/ ZIWIQ WH =&& 7KH /HIMDWUH \KRXG DOR
FROUGHUUHWRUIG) WH SUIRMPARQYIQWH $67 GULMWRQ

SHWPADWP SWVR FKDQJ H WH GH IQWRQR! D BBD\VH DMZ LY
\SIOYWR J R XQUHSRUMG

SHWPDWHP SW\R GHFUHDVH [Q IQSHPWRQ | LHTXHGR 1RUVBQWY
DG WHWNHFRQEDY FRQMICP HQV

SKRR FRXUM R $ SSDOFKIDQORIFHV
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- HVOLLIIQD KRAHKRTY EXMGHWHY DQG P XQEISDOAAV DU
IDFIQ) HVFDOMEY HHJ\ EXUEHQY Z W HBPWELW ELQY WDWKDYH
GHDU® GRXE®IG RYHUWH SDWV  \HDLY ' H\SIW WHVH UMQ) FRWV
UHIDEIOV KDVQWIPSIRHG DQG FXWRPHY KDYH QMBI \D\ 1Q
GHFMRY/ WDW GUFW® DIIHFW WHU El@ SDWMSDHY DUH
LFBHDMQI® FRFHUHG DQG DB IDFHG Z W QLIEXVGHRIMRQ/
\XFK DV SD\IQY | RUWHUHBPWFIW ELQY VR NHHS WH @ KW RQ RU
SD\IQJ | RUFUMEFDOP HAEDWRQ DQG J BRFHIHV 7KH | VRIDMRQ DQG
I LDQFIDOEXGEHQ LY UH BFWG FEDD [Q D UHFHQAWEMMZ LGH VKUYH
B\ ( FKHBQ —HMHJ\ FRW IDQNDPRQ) WH RS WUHH IMKHV |RU
© HWAD LI LQD YRMY

8 WDNHV FRQADXH R SRXUP RGH 1QR H SHQLYH FRDOSOQN Z KB
SDWQ) FRW RQR UDWSD\HY QDG R QMWD 1Q DI I REDE®!
UMOHQVDQG AYHWH HHJ\ \RXFHV @H VRDU Z1QG DQG HHJ\
HIEHR —Z KIEK P RN HWAB LLJ LQDQY Z DQNV— XAV FROMH
VR SURIMY H WHURZ QSUR W DQG FROOKEMGHY

Q D WIMZIGH \XUH R HWIOILIQDQ/ EHIHYHG WY/
IP SRUBQVWR BHGFH HHJ\ El@ B\ XMQ) PRUW WHZ DE®

HHJ\ DQG PRW\D. WH ZDQVJWDWMU WDQSDBF DG
DFFRXQEEION I(RP YXWDAN DQG WHIXOWRY <HWARPH : HW

9 lJIQADQY EHIHYH WDWWH WP IV WAMG DIDIOWWHP 7KH
S5DIMSDIHY %O R 5UKW \HHY/ VR HPSRZHU DQG  SIRMFW
UDWISD\ HY/

7KH 5DWMSD\ HY¥ %HOR 5LIKW IV D [UDP HZ RINIRUHGHJ\ 1 DILEHW
DQG DFFRXQEELON  MIHQ RIFHV\WDWIDWSD\ HY DUH WEIN-KRGHLY
CRAMVAFXWRP HY DQG HWBEQKHY FODUWBQEDEY | RUI DILEHW
WDQSDUHR  DQG \HYIFH TXDOV



&2 17%$&7 &RAWH 0DF RDG_FRAWH #HHJI\ IHHERP ZYRU

© HB LW IQDQVIRU GHJ\ ) BHGRP
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7KH ELOSIRYIGHV OZ P DNHY DQG FRP P XQWHV Z WY D URDGP DS | RUHGHUJ\
|UHHGRP DQG SIRMPWWH P RUWYXQHDEGI R CR RGH IV GBI VWEHKIQG

7KH 5DWSD\ HY %0OR 51 KW RAMBEEHY HI KWFRUH WJ KW I RUIDWISD\ HY

5LJKWAVR ) DIU DQG SHOVRCDE®! 5DWV  7UDQSDUHQNVUIDWM RKFMUHY
SURMPWRQ DI DIQWKMVNIHG KINAV DQG DFFHWE®! SXETE KHDUQIV
5LJKWWR SHIDE®! DQG 6DIH 6HYEH 8 WDV P XWMOHMWMOQ WMOHQN
LI UDVAKPWUH DQG GLYHWIL\ HQHU\ \XSSO \R DYRG FRWD YROMDN/
5L]KWHR 7UDQSDUHQADQG $FFXUDW %@ & ®DU WP 1] HG ELQY Z W
HDW DFFHW/VR XM H GDVD DQG HURUUHAVRGMWRQ

5LIKWIR ) DIU' IVFRQCHPWRQ 3URMPWRQY 61 HI XDUBY DI DIQWAMKXR [V
G | LDFIDAKDUBWKLS RUH WHP H Z HDWHU

SLIKWR (GHJ\ $\WIMBGFH DQG (1IFIHGR  ( TXDODFFHW VR HHJ\

\DYLQJ VSURI UDP V Z HDWHU] DMRQ DQG | Bf LE®! SD\ P HOARSWRQY
5LIKWWMR SHQHZ DE®I ( GHJ\ $FFHW 7KH DELOV \R IQXB@\RDU MAIQ

FRP P XQW \RDUSURI WPV DQG WHFHYH | DIUFRP SHQDWRQ | RUSRZ HU
JHHDMG

5] KR ) DIUSHSUAVHQEMRQ DQG ' VSX\WM SHVROMRQ $ FFRXQIBELONV
IRP XWDMN DQG WH 3XETF 6HYEH &RPPIWRQ Z W HTXMVDE®!
UHSUAVHQEMRQR UDWSD\ HUQMUIAV

5L KVWR 3XEQE 3DWFLSDWRQ DQG ( Q) DI HP HQVSHDORSSRUMQWAV \R
Z HIK IQRQUDWM FDVHV DFFFWE®! KHDUQ) V' DQG DQQXDOHSRIY RQ
HHU\ EXGHYY
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3DW G MDMRQWDWD@ QVZ W WH SDWISD\ HY %4QR 51 KW
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7KH CDWRQDOVSRA KWWMY RQ GDV FHQMY DQG WHUIP SDFW RQ OQG X\H
HBPWELW WV DQG WH HOMURQP HQV : KI®! FRP SDQHV DUH BHBDMQ)
P RW SRZ HUXODWIFIDOIQM® HFFH P RGHY DQG SIRGFW DOGYHY R
JRYHIP HQADUWH HFRXUI QY WH GHYHBSP HOAR QHZ GDVB FHQMY DQG
DGEMRDA RMO XHQ) HHIDWRQR DFFRP SDQ. WHP

© KIBI GOV FHQMY KDYH H| IMMG | RUGHFDGHV WH K\ SHYFD®! DV FHQMY
QGHHGHG IRUJHGHIDWYH $, X\H IP P HQH DPRXQN R HHU\  $FFREQ) \R
WH QMIDMRDO (HJ\ $IJHR D WSIEDO K\ SHYFDBI DWW FHQMU
UHTXILH WH \DP H HHJ\  FRQXP SWRQ DV WDWR KRPHV DQG
WH H SHPAXXUH GOV FHQMY\R UHTXILH XS VR WP HVDVP XFK SRZ HU
/ DUH GDV FHQMY FDQ DR UHTXIWH XS R \HYHUDCP LGRQ J DABRQ/R Z DIMU
@O |RUIVHYHUFRRIY)  DQG Z KB FBVHG GRS \N WPV FDQ BHEXFH WDW
XVDIH IMFDQ FRP H Z W RWHUGRZ QUGHY WDWP XWWEH FRQIGHIHG 7KH
LFUHDVHG HHJ\ GHPDQG | URP GDV FHQMY KDV DOHDG. BIG R D FLXQFK
LQ FDSDFIW DQG Di | HAMG HBPWIEIW DMV SDUEXOLD IQWH 3-0 JUG 1Q
ZKIEK: HW8 W QD VD P HP EHU

$633& 5-"/9A$" 1&

Q WH : HWAB LI LD / HI IVDVYW SDWHG +% HWPEQKIQ) ERM
WH +JK ,PSDFW' DB &HQMU 3WRIWDP DQG WH &HWIHG 0 IFIRIUG
' HYHBSP HOABWRIWDP VR HIFRXUDI H GV FHQMU GHYHBSP HOMQ : HW
9WIIAD $WEDWMRXU P DU CDWD FHQMU SURWFW KDYH DOHDG. EHHQ
SURSRVHG ,| D SURVIPAP HHW \WH UHTXIUHP HQV VHWE\ WH ' HSDWR HQAR

&RPPHFH IWZI@UHFHYH |DYRDE®! IGFHOMHY IFOGQ) H HP SWRQ/

IURP BFDOWZ Q DQG FRXQN |RQQY) DKWY OQG X\WH R\VH DQG RMHU
REGFHV DG D &Z HAMDODIH VI UDW | RUWHTXISP HQA



&2 17$8&7 4XHORQ.IQ TXHORQNQI#JP DIGFRP
© HWA® L LQD ( QALRGP HQBICE RXGFIO
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7KH WP RYDOR @®FDOFRQARODQG RHMIKWR GDW FHQMY DQG WHU
P IFUR] UGV LV SDWEXDWD FRFHQIQ) EHFDXVH WH P IFUR] UG SURJUDP KDV

QR LGFHQAYH | RUUHGHZ DE®I HHU\ X\VH DQG GHZ CDWD FHQMY XQGHUWLY
SWRIWDP Z I@INHO EH SRZ HHG E\ |RWIAXHY 7KHVH GHI DWYHO Di I HAWDIU
TXDOV SURGXFH KK BYHYR QRVH DQG SRVH D UMN VR WH HOYURGP HQW
DQG KXP DQKHDAM LQWH HYHOAR D GADWMU

OXFK R WH W UWHYHQMH IWRP DWW FHQMY XQGHUWLY SIRIWDP  Z LOEH

QYHIWMG VR W | XQGV DQRWHUGMDGYDQEU H | RUBFDOI RYHIP HQV ,Q
HIHPW GFDOGMAIEW DB GMQ) RHMIKWDQG W UHVHQMH R OUH
SROWLY SIRSRHG | RUZ IMWIQWHUERGHY
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¢ SHRP SRMRQ/R +%  DQGFUDW P RUH DFFRXQIELON
DQG QMK I RUGDWD FHQMY $ SURSHUEDDQFH P XWEH
UHRUHG Z KHQIMFRP HV\R @FDAGBXWDQG FRQARO

P SURH GFDOFRQAURCIDQG RYHWLI KW DV FHQMY DQG WH
P LEUR] UGV BT XIUHG | RUSRZ HUJ HHIMRQFDQEH HIRWP RXV
EXUEHQ/RQ GFDADMDARXFHY DQG FRP P XQW P HP EHY
\KRX@ KDYH LGBXW

o 3URVIGH IGFHQAHVI RUUHGHZ DEGI HHU\ JHHIDARQFR GFDWG
Z W DV FHQMY/\R P W) DM KDUP VI BRP FDUERQHP MIRQVDQG
GFDCSROWRY

o QFUDVHWDQSDUHGR DURXQG Z DWIUX\VDI H\R HOXUWH WDWEDVD
FHQMY DUH CRAVBFDWG LQD UHJ LRQWDWERHV CGRAKDYH
DGHT XDW Z DWUBHVRXUFHV R VKSSRUAWNMHURSHUIDWRQY
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Q WH : HWAB LI LQID / HI IVDVWUH SDWHG +% VR FOWIL\

DODGFHG WA F@Y DV PDQMDAMUY) IQIMDG R \RTG Z DM
GQ\SRDO 6IGFH WHQ \ER FRP SDQHV KDYH SURSRVHG DGYDQFHG
VR FQY |DFIOMV 1Q : HVWOLLIIQD 1Q ) RMQEHH DG 4 XA
UASHARHD YRW FRP SDQHV KDYH WHIHG RQ B SD\ HUIXQAQ) \R
XQEHSIQ GHYHBSP HQAEHFDX\VH R [ LQDQFIDOKDUBWKLS  $GYDFHG
D8R NRZQ DV “FKHPIEDOMUBR F@Y IV D JUHZ DKHG WP
UH HWKY R D SURFHW WDWKVHY \WFKQRBJ\ VR EBDNGRZ Q SOVAEY
Z W KHDWRUVROHQN 6 HYHIDORWHUZ RBV VR GHVFUEH DGYDQFHG
URFEY WRKQRRIHY IGFOGH S\WROWY JDMIFDMRQ DQG
GHSROP HU DWRQ 7KH ( 3$ FOWILLHV S\ URDMY DQG J DMLLIEDWRQ DV
IFIGHDWRQXQGHUGHAWRY R WH & BDQ$LUSFW

$633& 5-"/%A$" 1&

7KH IGFIGHDWRQ R SOVE RUWDVK FDQ UHBDVH @U H DP RXQN R
W IE FDFHUFDXMQ) FKHPIFDY 1Q WH DU ZDWU DQG \RO
IFOGQ) GDG PHFXY QR IQ/ DQG IXIDQ/ SDIMWEXDWM P DWHU
FDUERQ PRQR] IGH QWRIHQ R{IGHV DFIGF JDWHV LH 62[ +&O
PHEY FDGPIXP GDG PHFXY FKIRPLIXP DWHQF DQGEHY@XP
SROFKBUWIDWMG EISKHQ® 38&%/ DQG EURPICDMG SRODURP DWE
K\ GURFDUERQY 3$+6 7KLV SURFHWWSIED@® FUDWV GLW | XHY QRW
DGAMRDOSOMMEY $ MG SXEQKHG E\ WH $P HIFDQ & KHP IFDO
BRFEW |RXQG WDWWH HFRGRPIE DQG HOMLRGP HQEIOLP SDRWR
SOV EXQIQ) [(FOGEQ) Z DMUXH HHJ\ X\VH Z DM J HHIDARQ
JUHHQRAH JDV HP MR/ DQG W[ IEW 1V WP HV JUDWMU
WDQ YILI LQ SOMAE SURGXPWRQ ([ MAQ) SOMAE EXW)Q) SOQN KDYH
YHY BZ SIRGFWRQ BIHY DQG KLI K HHJ\ WHTXWHP HQW



&2 17$&7 ORJDQ.IQ) PRJIDHZWDI RUJ
: HWB LW QD & MY HQ$ PURQ* URXS
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o SHMOWHFOWLIEDARQR DGYDQFHG WA FA) R \RTG Z DM
G\SRDO

o (QRFHWH U XOWRQR DGYDGFHG RUFKHP LEDOUHR FO)
X@HBHUWRQ R WH&BDQ$IUS FWZ KIFK FOWILLHY SOVAF
S\ UROMY DVIGFICHIDMRQ

o (WEEQK JXDUBEDIOYRQWH\RXUFH R WH SOV Z DM DQG
URFN HHG \R WDWSOWAE Z DMM LV QRAVKISSHG | URP
XQUHDVRQDE®! J HRJ UDSKIEDABFDWRQY MR EH LGFIGHIDWMG [QRXU
VDM

o &UHDWM SURWPWYH P HDVXUHV R HQUKUH VB SD\ HUGRELY DUH QRW

\KEMG] 1Q) H SHIP HQBOGHEWDGHQLQGXVAHY Z WRXAD
SIRYHQSWR WP RGHO

SKRR FRXAWM R WH 3HRSE! 2 YHUSHWR & RDOANRQ
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21 : HWWOIIQDY P IERQ | RGMMG DFUA RY-U

DFUAV DUH FDUHG IRUE\ QRQ I[QEXAVAIDOSUYDM | RMWBQG RZ GHY
7KHVH PRM WDQ SUYDW OQERZ GHY RZQ DQ DYHDIH
IDP L® IRMMAR DERXW  DFUHV

) DP L0V DQG [QAMGD® RZQ R : MWDV  PLORQ
IDWP DFUAV Z W \WHDYHDIHIDP V[HEHQ) ~ DFUWV

$633& 5-"/9%A$" 1&

) DP O | RUAVV FDQ EH SURWPWMG WURXI K VHYHIDOVADMI LHY VY
EWDN/RQUHDCSURSHW B, HV I RUFDUH X@ P DQDJ HG | RV DOR
FD®IG P DD HG WP EHDQG  SDWFISDWRQ [Q WH : HWAB L IQD
) RN 6WEZ DUBWKIS 3WRIWDP  ZKIFK SURYIGHV WFKQEDO DQG
| LQDQFIDODWIMBGFH | RUFRQHYDWRQ [ RUWP EHUQ)  ZLGOH DQG
UFUDWRQ DQG WRXIK \HB FDUERQ RIVHWFUHAW 1Q WH
) DP 1O ) RN DIEERQ 3R] DP DQG RMHUMP LOUSWIR] IDP V

$JUEXAMW SIRIWDPV 1RU\P DOIDP HY H MV $WWH DUWRDO
®YHO WH 1 DWRQDO SHRXFHV & RQHYDWRQ 6HYEH SURYIGHV
WFKQFDODQG | LQDGFIDOSOQQQ) DQG [QXMB@MRQ R \P DOI DP
FROHYDWRQ SR WDP V

7KH )DP 6HYEFH $JHF\ SDV IDPHY WR SUMHYH
FROHYDWRQD® VHOMYH [DP OQG ,Q: HWOLWIIQD OQG WKWV
KHS | DUP HY SIRMPWKHUDQG WURXI K FRQHYDWRQ HOVHP HQV
Z KBl VWORZ QQ) DQG RSHIDWY WHUIDPV &RXQN 1D OQG
SIRMPWRQ ERDUGV DOR KHS | DP I® 1D HY SBMHYH WHVH \P DO

| DUP VWURXJ K YROQEW FRQOHYDWRQ HDVHP HON



&2 17$8&7 O0DH-RHV_PNRHHZ YWHYVRUJ
© HWA® LI LQD 5LYHY & RDDARQ
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o SURMPVIMH SURSHW W KWR SUYDWM | DP LO OQERZ GHY\R
FRQHYH DQG SUR IWURP \WHUI RUBQGYDQG | DP 1O | DP V

« 0 DIQBIQH MDY SURIWDPV DQG Z KHIH SRWE®H H SDQG WHP
$QR WHH SURI UDP VSURVGH | LDGFIDAGFHQRHV | RURZ GHY
ZKRVHHNGQ WP SIRMPURQ| RUMHUDQG IDMHUWDQRCH
\ HDUJ DIQV 7KH NH VR DOWHVH SR P VIVRHZ RE YROQEW

« 2 SSRVHDQ DWP SWR \KRUIMOWH BIQJW R WP HIRU
FROHYDWRQ HDVHP HQN

o SURMPVIMH U KWIR SUMHLYH WP D@ DP LO | RUAWV DQG | DUP VE

SUMHYIQ) WH FXUHQAP HDQQJ | X0 DQG HDVHP HQABRTFLLV






















































