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7KH / RFDODQG 5HILRQDO7LP H $JHQGD /57$ LV D SIRQHHUQJ FRP SIOMRQ Rl WP H
SROAHV [P SGP HOMG E\ ®FDCDQG UHI LIRQDODXWRUMEY DURXQG WH Z RUT -“WSLRYIGHV
DQ XSGDMG FRP SHQGXP Rl WP H SRTAHV JWRXSHG E\ WRSIE DQG SWPAFDO
UHRP P HQGDMRQVRQKRZ \R [P SGP HQNKHP

7KH $JHQGD IV FRRUWEQDMG E\ WH / RFDO DQG 5HIIRQDO 7IP H 1 HVEZ RIN  WH
IOMOQDARQDODADQAH R AWHY P HARSROMHV DQG UHIIRQV DIP HG DWSLRP RWQJ \WH
WKWR WP H ZKHH SHRS®! QHHG IWP RW-WIYV WH P DIQ IRKP \R H FKDQIH DQG
SURP RWM [P SGP HQWE®! WP H SRIAHY WDWDUH DOHDG\ FKDQIIQJ GDI® @H IRUP RWH
WDQ P LGRQ SHRS®ILQ ( XURSH $MD DQGWH$P HUFDV

0 RWH LQIRWP DVIRQ
KWBV WP HXVH EDUFHERQD GFDODQG UHIIRQDOAP H QHE RWN



7KH7IPH $@  SWRWPALY D \VE R \ HDULQWDWYH WDWOQFOGHV D VHUHV RI
H AKDQIHV DQG Z RUINVKRSV 1Q SDUGHURAMHY W P DIQ REMPAYH 1V VR LDIVH DZ DUHQHW
DERXWMP H SRTAHV DQG SWRP RM D EDDQRHG DOG VXWEIQDE®! XVH Rl GDI® WP H
HQDILQ) AW HQV DQG AV 1Q GIVAXWIRQV RQ WH UJKWR WP H 7KH SLRMPAVBLY HW
SDUAASDQW  IRPXMQJ RQ \RXQJ SHRS®! DQG ZRPHQ ZKR DWH
GVSIRSRUARQDM® DI HAMG E\ WP H SRYHUW/

) XQGHG E\ VIKH ( XURSHDQ 8 QLRQ VKLRXJK VIKH ($&($ $IHOR  ( XURSHDQ ( GXFDMRQ
DQG &XOMWH ([ HAXWH $JHOR 7IPH $@  VHHW R H S®WH WH YDOH Rl WP H
RUDQVOMRQ Z KIGBI GHYHBRSIQ) SRTAHY WDWHQKDQPH KHDOK HTXDON  SURGXPRMW
VXWRIQDELON DQG AYIF SDUARSDARQ 7KH SLRWMPWLY SDUNVRI WH &M HQV ( TXDOW
5LJKW DQG 9DOHV &(59 SWRIWDP P H DQG EXI®V XSRQ WH DFKIHYHP HQW Rl IW
SUHGHAHWRU 7IP H $@BURMIPWIP SGP HOWMG 1O

7KH SIRMFWLY &G E\ WH AW Rl %HJDP R DQG 7IPH 8WH -QWDWH 78— WH

LOMOQDARQDO RUDQVDARQ SLRP RWQJ WP H SRTAHY DQG WH WIKWWR WP H  Z KIEK
PXUHQWD LXQV'WH 1 HVE RINV VHRUHVBUDW

0 RWH LQIRWP DVIRQ
KW8Y WP HXVH EDUFHERQD WP H QHVE RUW WP H DO

7KLV SIRMPAKDV LHFHYHG IXQGV ILRP WH ( XURSHDQ 8 QRQ 91LHZ V DQG RSIQIRQV
H SUIHWHG DWH KRZ HYHU WRWH R WH DXWRUV RQD DQG GR QRWQHAHWDU®D
UH GPWKRVH Rl WH ( XURSHDQ ( GXFDWRQ DQG &XOXUH ( [ HFXWYHSIHOR  ($&($
1HWHU WH (XWRSHDQ 8QIRQ QRU WH JIDQWMQ) DXWRUW FDQ EH KH®
UHVSRQUE®! | RUWHP



" HVIDLBIG LQGH[ RI SROFLHV

“QWRGXPRQ
$SSIRDAKIQ)  WARHMU FKD@QIHVILRP WH SHYSHRARMHR ZRINQI WP H E\
WH/ RFDCDQG 5HIIRQDOYLP H 1 HVE RUIN 6HFUHVBUDW

3WH DFH

: RINQI WP H \WMQGHQAHY DRLRW ( XURSH $GYDQAQ) GFDOHFRQRP IHY WURXIK
Z RINQJ WP HUHGXPRRQ E\ 7DWDQD 3LJQRQ DQG $®f DQGLD $ IRMHQ

5HARP P HQGDWRQV IRUD P RUH LDWRCQDODQG VXWWELCDE®! Z RINQJ WP H 1Q WH
DIHR GJMYDWRQDQGS” E\ 0 DU -XQT X« 6XU¢ DQG 1 DAD* DIFD5X1]

3DUN : RWINIQJ 7P H3RAOFHVIRU&@P DVIA $ GDSVIDVIRQ DQG 0 MO DVMRQ
3DUV : RUINIQJ 71P H3RMFHVIRU: HOEHLQJ

3DUN : RN LHDWAG 7P H3RAFLHV LQ 5 XWDCs LHDV
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3DUN : RWNIQJ 7LP H3RAFIHVIRU&QP DVIA $ GDSVIVIRQ DQG 0 MO DURQ

60 DS 6HRXO ' ' LIVDO7Z IQ3MWRP  E\ WHB6HRXA HARSROMQ* RYHUDP HQW
© RUNLQJ 7LP HBWKAWULH E\ WHO XQIASDON Rl 9DQMR

$GWP HOWRI Z RUINLQJ KRXWY GXUQJ KHDWZ DYHV E\ WH Y%DURHRQD &IW &RXQAO
0 LDQ/ LYIQJ / DE ) RUD WP DUAMU &UF®I/ IOH E\ WHO LOQ &IW + DD
6XWIDLQDE®! P RELOW |RUP XQLELSDOMDII E\ WH 7HUDWD &IW &RXQAO

3DUN : RWINIQJ 71P H3RMFHVIRU: HOEHLQJ

" IDJQRWY | RUVKH FLHDVIRQ Rl ViKH &RQFLAS FFLp 1 HVEZ RN E\ WH 6DQW/RL GH / REUHIDW
&IW &RXQAO
7KH 'D\: HHN /DWHP DIQHHQ MRXU/ E\ WH&IW DQGO0 HARSRDYRI 6WDVERXL
) ®f LE®! Z RINLQJ KRXW/ E\ WHO0 XQIASDIW Rl YRODQR
/ DERXU 5 HIMRQV &RXQFLOV * XLGHDOHV VIR HQVXUH VIKH W KVWR GLIVDOGLVFRQOHPIRQ
E\ WH/ DERXUS HDMRQV &RXQACR! &DWDERQD
77 / HIDOE\ WH &IW Rl 6¥R 3DX®
&RZ RINIQJ / D&IED E\ WH 6DQW &REP D GH* LDP HOHWRIW &RXQAO
5HRUDQMVDVRQ Rl FGIDQIQJ DIHQW Z RINIQJ KRXW E\ WH &IW DQG 0 HARSRQY Rl
SHQQHV
SLIKWR 7LP H ' HFDRIXHDQG ~ 3URSRVDY | RUD %DMQFHG 2 WDQVDRQ Rl : RUNLQJ
7P H B\ WH Y%DUPHRQD 0 HARSROEQ $UHD
3DVIHUQIW DQG P DVALQIW GDYHV  3ROWFD GH QFHQFLDV 1DP LADUHV E\ WH 9%XHQRV
$IWHVEIW * RYHUDP HOW

P HDVXUHV VR [P SLRYH VWKH RUDQIVDMRQ Rl Z RINLQJ IP H B\ WH Y%DUFHBRQD &IW
&RXQAO
© RN @HWHFRQAADARQ  &RQFLAD] LRQH YWD YRR E\ WHO HARSRQBQ &IW RI 0 LOQ
8\H Rl SXEQF SURFXUHP HQWVR VIDFNG! |HP DB SDUMIP H Z RIN B\ WH YDUFHRQD &IW

&RXQAO

3DUN : RWN LHDWAG 7P H 3R@FLHV LQ 5 XWDCAS LHDV

&RZ RFDVEBXWDO E\ WH -QMU' DMMPW &RQVRUAKP  |RU 3LRP RARQ Rl 6RARHARQRP IF

“QUDAYHV
5XWD0S JHQGD Rl &DVDARQID ~ $ JHQGD 5 XWDOGH &DVIDXQ\ D E\ WH &DBDQ * RYHUDP HQW



6HFUHVIDUDW
/ RFDODQG 5HILRQDO7IP H1 HVE RWN

71P HKDV ®QJ EHHQ D IRFXVIRUVRADOHRWP ILRP W FHQWU FDP SDLIQVIRU  KRXU
GDVWR W FHQXU P RYHP HQW IRU SDIG KRIGD V DQG SDIHQEO®GDYH Q WH W
FHOXU  WHWH LV D JWIRZ 1Q) IOMIHWMQ KRZ WP H FDQ EH RUDQMHG GULIHIHQW®  SDUAD
EHDXWH R \KDUS IQHTXMHV EHVE HHQ WH WP HUFK DQG WH WP H SRRU SURP SWQJ
LOVAMWRQDOIQORYDVMRQ VR KHS AMEHV 1Q SDUAEXOU VR FRRUEIQDWM WP H P RUH H | HRAYHO
7KIONQJ RQ D P RUH UDWRQDODQG VXWRIQDE®! XVH Rl WP H HVSHAD® Z RINQJ WP H IV DQ

LOFHDMQI® XWHOANGHP DOG ILIRP VRAHW Z KIEK P RUH WDQ HYHU VDIV — GRQWKDYH
WP H

YXVWWH QHZ RUDQMVDARQ Rl Z RINQJ WP H QHHGV VR UHVSRQG VR DWBDVWMWKUHH P DU
FXUHQWAKD@IQIHY FIP DW FKDQIH WH QHHG VR UHGXFH Z RINQU KRXU/ DQG WH XVH R
DUALFADO IOM@HQFH 7KLY / RFDODQG 5HIIRQDO7IP H $JHQGD IRFXVHY RQ GHVRUELQY
H MAQI JRRG SUDPAFHV VR RYHURRP H WHVH FKD@IQIHV DAMKH GFDODQG UHIIRQDOGIYHO
Z KIFK FDQ VHUYH DV DQ LQVSILDWRQ VR WH Z KR®I Z RUG : RUINQJ WP H SO\ V D FHQADOR®!
1Q RUDQMQI GDI® @H Z I DAGDW KRXW GHGFDMG VR W L QRWP RUH ' HSHQGIQ)
RQ WH WHIIRQ WH DH ®RFDWG 1Q ZRUINHWY Z RN EHVE HHQ DQG KRXW/
DQOXD® ZKIFK HTXDY VR KRXUW/SHUZ HN

$ QAXDAZ RINLQJ KRXW SHUZ RWNHU

" DWRXUAH ) HOWAD HADO 3HXQ: RUTS 7DE® +XEHP DQDQGO 1QQV 2XU:. RUGIQ' DB




7KLY GLLIHHQPH LV P DIQ® GXH R WH QDWRQDOFRQM WZ I Z RINQJ WP H EHFRP LQJ RQH
R WH P DIQ GLIHHMDWQ) WP H SRTIAHV D QDARQ WM FDQ P SOP HOW -Q VXK D
FROM WHAWH P HWRSROMHY DQG UHILRQV WSLFD@® GR QRWKDYH GILHPAFRP SHWIQAHV \R
FKDQIH Z RINQI KRXW/ + RZ HYHU GFDODQG LHILIRQDOIRYHUDP HQW FDQ XVH LOQRYDWYH
VAADWAI LHV VR 1QI OXHQFH Z RINQU WP H DQG FUHDWM P RUH HIDQUDQ VXWBIQDE®! HI | LELHQW
DQG KHDOMIHUVRAHMEAY

$VWH P DIQ D] IV RUDQMQI GDI® K\ WP V Z RINQJ WP H KDV WH SRIMQUWDOR LQI XHQRH
KRZ Z RUINHWY/ RUIDQIVH WHURWHUMP HV GXUQJ WH GD\ ) LRP FRP P XWQJ VR KDYIQU D
EHWMU EDDQRH EHVE HHQ ZRWN 1DP 1O DQG SHURQDOMH AMHV VBNH LOR FROMGHIDARQ
ZRINQ) WP H \R DRGB! GULIHHQW FKD@IQIHV DUMQJ 1Q WH W EHQWU  3XEQE
IOMMMRQY DUH THTXHO® WH P DIQ FROAMDRRU HVSHAD® 1Q GFDOFROM W DQG
WHUH RUH WHUDSSURDAKHV VRZ DUGV Z RINQJ WP H KDYH WH SRWMQUWDOR RUIDQIVH TXIWM
D ®VR AW @H /RRNQJI RXWGH XWEDQ G QDP IFV FRMERWDARQ ZIW \VSHALIE
WENHKRGHWY 1Q GLLIHHQMMUMRUHY FDQ VKRZ WH SDW IR DUG VR RYHUFRP H \BBIQW
GDIQ WIRXIK W DMDPMRQ DQG IHWWMQURQ % RQG VRAR HARQRP IE GHYHBSP HQW
ZRWINQJ WP H SRIAHV DIH SIRYIQ] WR EH XVHXOWR \BRNBI QHZ FKD@IQIHV @ONHG R
F@P DM FKDQIH

:KDW WLPH SROLFLHV FDQ F
LPSOHPHQW WR FUHDWH ZR

- RN 6VUXEWUH . PRGHOVSWRBRWH ZRUNHU
) ZHOO EHLQJ ZRUN OLIH
7KUHH NH\ DQG: H@EHQJ EDODQFH DQG MIILFLHQF\
GP HQURQVRI : RUINLQJ 7LP H :KDW WLPH SROLFLHV FDQ F|
P DQDJLQJ Z RWNLQJ DQG &@P D\# . LPSOHPHRUHDWRH ZRUNLQJ
DVWK DQG PRGHOV RIKWDMWDWH DQG
Vib H HAW &KDQIH DGDSW WR WKH HIIHFWV RI
UHJ LRQDOBIYHO _QORYDVRQ DQG FOLPDWH FKDQJH
) XWKWHRI : RWN +RZ DUH EQWHRVYDWLQJ $-

WRROV WR PDQDJH ZRUNLQJ
WLPBIQG SODQ PXQLFLSDOLW

$ORIHWHU XQGHUARQGIQ) Z RINQJ WP HIURP  WH G®FDCDQG UHIIRQDQIRYHUDP HOWSRIQW
Rl YIHZ FUDWMV WH RSSRUMQIW VR UHVSRQG R GULIHHQWQHHGY SRVHG B\ FXUHQW
VRAHMHY 7KH / RFADODQG 5HILRQDO7LP H 1 HvE RUN 6HFUHVBUDWLY GHDI KWG VR SUAVHQW

Z RINQJ WP H SXEQE SRTAHV [P SGP HQMG DAWDURXV GIYHY Rl XUEDQ JRYHUQDQFH WDW
DIH DDHDG. FKDQILQJ Z RINQJ FRQGIMRQV [RU WH EHWMU 6SHALLED®  1Q WH SUAVHQW

$IHQGD ZHH S&WH

e 5HFRP P HQGDMRQV VR P SGP HQW D P RWH WDVRQDO DQG  VXWIDLQDE®!
RUIDQLVDVIRQ Rl Z RINLQJ VIP H LQ VIKH GLI VIDODQG $ U/ LFLDO-QVIAEDI HQFH HLD



e : RWNIQJI VIP H SRQFLHV |RUFQP DVif DGDSVEMRQ DQG P IMIDVRQ -Q WH HYHOARI
RWHU FCP DM GMXSWYH HYHQW VXFK DV KHDVE DYHV RU KHDY\  LDIQIDQ@Y  (RFDODQG
UHJ LRQDQIRYHLOP HOW FDQ XVH Z RINQU WP H VR FUHDW VDI HUHQYLLRQP HQW | RUWHLU
Z RUINHYY -QFOXGIQT [QQRYDWRQ VWDWI LHV 1Q WH XUEDQ SOQQIQI Rl Z RINQJ WP H FDQ

DOR EXIG P RP HOWP [RULQMIUDWQ] WIFKQR®J\ QDP HO $UAIADO-QM@MHOAH R
YIWXDOMH KRZ A HQV XVH XUEDQ VSDRHV DQG P RYH DURXQG WH WULMRY  6KRZ FDVHG

SRCAHVILRP WH AMHV Rl 6HRXO SS YDQWR SS DQGO LMQ SS
DUHDJRRG H DP SGIRI WLV

e : RWLQJ WP HSRAOFHVIRUZ HOEHQJ / RFDADQG LHIIRQDQIRYHUQP HQW DLH XVXD@®
WH P DIQ WENHKRGHWY 1Q GHIQQ) GILHA® RU LOGILHAD WH Z RINQI FRQGIMRQV 1Q
VSHALLE FROM W 5DARQDOAQI KRZ Z RUINHWY EDDQRH WHUZ RINQJ @H Z W 1DP O
RU SHWRQDOQHHGY FUHDWV WH LQIUHGHQW IRU [P SIRYIQJ Z HOEHQU 7KLY FDQ EH
GRQHE\ UHWIONQI WH SXETE SIRYIMRQ Rl VHYIEHV IRUFRP SDQIHV DQG Z RINHY DV
GHP ROMADMG E\ WH FDVHV Rl 6DQWURL GH / RELHIDW SS DQG %DUFHBRQD
Sss SOMUODAYHD SXETF [QWMWRQV FDQ | LDP H WHUZ RINQJ FRQGIMRQV DV
DQ H DP S®! VRZ DGV WH Z KRG VRAHW E\ GDGLQI Z W LOORYDWYH VROWRQV L1Q QHZ
Z RINQJ WP H\MXPXUHV 6XFK IVWH H DP S®IRI WH AW RI 6WDVERXUW SS

e : RN UHDWHG WP H SRAFIHV 1Q UXWDODUHDV ) LHTXHQW® WP H SRIAHV DIH RQD
FRQFHLYHG 1Q P HWRSRQIQ RUXUEDQ GIP HOMRQV EXWWH FDQ DR EH D IRUAH IRU
FKDQIH 1Q UXWDOWAULLMRUHY 984 @RNQJ DU WH VSHALLE QHHGV Rl Z RINHWY/ 1Q WH
KIDDAHY LOMIDAQ]  LOQRYDWYH DSSLRDAKHV VR WH GIYHUMW Rl Z RINQJ QHHGV
\DBQADMDPARQ DQG LHMQARQ FDQ EH SLRP RMG DQG Z RUINHY DLH DEG! VR W 1Q
WHU WULMRUHY 7KH FDWH R WH -QWAU' DMULFWERQVRUAKXP  IRU 3LRP RVRQ RI
BRFLRHFRQRP LF -QIMDVIYHV SS VKRZ V\WH SDW | RWZ DUG 1Q WL FDVH

7KH VKRZ FDVHG SRIAHV DUH FRP SOP HOMG E\ H SHIMQWIKW [LRP  7DVIDQD 3LIQRQ
DQG $ ®f DQGLD $UQWHQ ILRP WH ( XLRSHDQ : RWNLQJ 71P H1 HVE RN SS DQG
WRWH Rl 0 DUM -XQT X« 6XU¢ DQG 1 DGID * DIFD 5X1] SS ILRP WH 7P H8\WH
QWDWYH 7RIHWHU WH RITHUD SUH DFH VR XQGHUABQG WH YDU LQJ GIP HMRQVRI KRZ
VR FROPH.YH SXEQE SRIAHV WDWAHDW D P RUH LDARQDCDQG VXWRIODE®! Z RUINQJ WP H

7KH 6HPUAVBUDWH WQGV LW JIDWXGH VR DOWH H SHIV IOWMIMARQY DQG GHSDUR HOW
SHURQQHOIQYROHG 1Q P DNQJ WLV SXEGEDARQ D LHDONV 7KH 1 HVE RWN LV GHIIQHG B\ W
GLLIHHQMBRFDODQG LHIIRQDOJRYHUP HOW EXWP RWH [P SRUBQW E\ WH FRP P IWMG
SHRS®! Z RINQJ VRZ DUEV D KHDOMIHU P RUH HIDQ/BUDQ VXWRIQDE®! DQG Hi I LEHQWAP H
ODUWRQTX6«X ULBULDGQIHB®D QN QG

ODUPDUWR (YWHRORO BWEBED IRMW KHR FD O
DQG 5HIJLRQDO 7LPH 1HWZRUN 6HFUHW



7DVIDQD 3LIQRQ $ @ DQGLD $ WQWHQ
$SWRADWM' ILHARUDWAKH YRDUGRI ' LHARYY DQG WH &RRUGIODWRQ 7HDP
$ XVIRORP \ -QWIVXVIA IRUWMH ( XLRSHDQ: RWN 71P H1 HVZ RN

$ QXP EHURI SIBWSWRILDP P HVY DQG SRIAHV LQYROIQJ Z RINQJ WP H LHGXPARQ Z W QR
@®W 1Q SD\ DIH I®XUMKIQI DORYHU( XWRSH DIP 1QJ VR UHDS WH EHQH LW 1Q GIP HMRQV
VXK DV VRADOZ HEEHQJ HARQRP LE SLRGXPWYW  HAREJ LIEDOVXWWRAQDELDN DQG JHQGHU
HTXDOV $ VWINQ) WHQG LV WDWERFDOJRYHUOP HQW DIH VBNQJ D GDGLQ) R®! 1Q WLV
P RYHP HQW:  KI® QDARQDOBU MDMRQ RIWIQ P RYHVMEBZ ® GRFDADQG UHILERQDIDXWRUMHY
DIH HP HUIQJ DV NH IQORYDRY/ SIBWQ] VKRUMU Z RINQJ Z HHW HYHQ 1O FRXQWHV
Z KHUH FHQADQIRYHLOP HOW UHP DIQ FDXWRXY RUUHVMBOW

Q 3RUMXJI DO WH 5HILIRQDO* RYHUOP HQWRI WH $] RUHV LV SUHSDUQJ D V[ P ROW SIRWO
SXEQE DGP IOMWDMR) HGXAQI KRXWIWRP VR SHUZ HHN 7KLY L.QMDAYH WBQGY RXW
QRWRQD DV WH IIUMRI W NQG [Q 3RUMJIDOEXWDAR |RUIW SDUAASDWRY DSSWRDFK DV
HP S®\ HHV Z LGKHS IHGHVIQ Z RINBZ VR [P SURYH SURGXPWYIW DQG AMY HQ VHUYLEHV

6LP LOWD 1QWH 8 QIVAG . LQIGRP ®FDQJRYHLOP HQW KDYH VBNHQ ERT \WMSV GHVSIW WH
DEVHQFH Rl QDARQDOP DQGDWV 6RXW &DP EUGIHWKILH ' MMFPWERXQAO IRU H DP SO

P DGH W [RXUGD\ Z HHN SHP DOHOWDIWU D VXFPHW XOWIDOWDWIP SURYHG VHUYIFH
GHDHY DQG FXW LHAKLWR HOW FRW 6P LOUWD 6FRMDQGY  SXEQE VHRRU  SIRW

GHP ROMDWG WIQUIFDQAM DOV 1Q Z HEEHQI DQG SLIRGXPRMW HQIRUIAQD WH FDVH IRU
EURDGHUDGRSWRQ

(OHZ KHUH 6SDLQV $WYUDV IHIIRQ IV H SRUQJ SIBRWSLRIWDP V HYHQ DV QDWRQDOH | RUV
R O IMDW D KRXUZ RINZ HHN | DFH SROMAFDOLRDGE@AW Q1 RWZ D\ _D\WXUWIEDY DG
DWE WRG + RVSIMZO WMMG D ZRWN VAKHGX®! IRU IX@SD.  WHSRUMQJ SRVWYH
RXWWRP HV IRUMMI| DQG SDWHQW DINH -Q ) WDQFH FRP SIHMWHG KRXW P RGHY  KRXW/
RYHUIRXUGD\V Z IW QR LHGXPARQ [Q SD\ RUVHUMEH KDYH EHHQ VXARHW XOIQ VHYHUDO
P XQHESDDAHV VXK DV/ \ RQ RUBWDVERXU

: KDWP DNHV WHWH [OWDWYHYV UHP DUNDEG! LV WDWWH  RAFXU 1Q FROM W Z IW YHU

GUIHHQNRRP SHWIOQAHY DQG WDGMRQV RI @ERXUUWHIXOMRQ 7KHWH H DP SGV \KRZ WDW
RFADADARY/ DUIH QRWZ DWW IRUVMRS GRZQUHRWP Y WH DIHH SHUP HWQJ ZIW P R



GHY WDWIIWWHU RSHIDWRQDO UHDDAHY  / RFDO JRYHLOP HQW DIH GIYHDIIQ) WHU
DXVRORP \ VR LHVSRQG VR Z RUINRUFH FKD@IQIHV P SIRYH Z HBEHQJ DQG P RGHUQIVH
SXEQE VHIMEHV © RINWP H LHGXPARQ LQMDWYHY FROMEXWM VR WLV DIHQGD E\  LDIMQJ
SUIRGXPWMW DQG HIAHQR DGYDQAQ) P RWH VXWWBIQDE®! @HVWON DQG SLRP RWQJ
VRADOMVAFH WKDV EHFRP H D VWDWAJ\ WWDWADQ EH P REIOMHG E\ ®RFDODQG HIIRQDO
JRYHLOP HOW R GHDCZ W D WDQUH Rl SOFH EDVHG MXHV

. H GUYHW

7WDGH XQRQV KDYH KMRUED® EHHQ WH GUYIQI 1RUFH EHKIQG LHGXPARQV 1Q Z RINQU

KRXW 7KH HIKWKRXU GD\ ZDV ZRQ WIRXJK GHDGHV Rl XQIRQ ®G \WINHV DQG
DP SDUQV IO WH @M W DQG HDUWD W &HOXMUHV  DQG 1Q P DQ FRXQMHV

FKDQIHV @\H WH ILYH GD\ Z HHN DQG SDIG KRIGD\ V Z HH DFKIHYHG WILRXJK VHRRUDO
EDUDIQQ DQG FRRUG.ODWG L[QGX\VMDODPWRQ EHRIH WH EHFDP HOZ 7RGD\  WDGH
XQIRQV WHP DIQ LOWUXP HQVDOLQ GUYLQJ Z RINWVIP H LHGXPIRQ DFLRW ( XLRSH

ERVIK DVWWKH QDVIRQDODQG DVWIKH GRFDOBIYHO WH 6FRWILK * RYHUDP HQW/ LHGXPARQ RI

WHZRWNQI ZHINILRP VR KRXW IRUH DP S® DVZHTDVIW  KRXUSLBWZ DV
ZRQ DV D LVXOWR D BQ WBQGEIQJ FDP SDLJQ E\ WH 3&6 XQIRQ 9%XWXQIRQV DLH QR
QU HUWH RQ® RQHV DGYRFDAQJ IRU: 75

$ N\ QZ IDARU 1Q UHAHQW\ HDW/ LV WDW &FDO JRYHWP HOW DUH IORIHDMQIO®
DSSWRDAKIQJ Z RINWP H UHGXPARQ ILRP DQ HP SR HWV SHVSHRPWYH -OMUIHVWMQ @ 75

ILRP HP S\ HW/ LOPUHDVHG WDSIGO 1Q WH \ HDUW/ IREZ IQ) WH &2 9+ SDQGHP IF 1Q
QKWR HQHZ HG FRQYHUDWRQV DERXWZ RIN@H EDDQFH Z HEBHQJ DWZRWN DQG

P HOWCKHDOK $FLRW ( XLRSH KXQGUHGVRI HP S® HY/ KDYH DDHDG. LOARGXFHG IRLP V
Rl Z RINWP H UHGXPUARQ Z IW QR ®W1Q SD\ 1Q DQHIRUMR P SLRYH Z RINQJ FRQGIMRQV

DGGLHW Z RUN LHDWAG VWHW DQG MENQHW DQG VMAHQIWHQ WHU DELON VR IHRKIMDQG

LHBIQ WBI | 6lP LOUWD P DQ GFDOIRYHUOP HOW QRZ VHH WH SRWIELDV |RUZ RINWP H

LHGXPURQ DV D VWDWILE LQYHR HQWIQ SHRS®! DQG SHURWP DQFH -Q FRP SHWAYH

@ERXU P DNHW RIIHUQJ D IRXUGD. ZRWN Z HHN RU LHGXPHG KRXW/ KDV EHFRP H D

SRZ HUXOVRROVR DIMDPMEGIQVDQG LHGXFH WUORYHU HYHQ Z KHQ VDOUHV FDQQRW
FRP SHM ZIW WH SUYDM VHRRU 7KV ZDV WH P DIQ UHDWRQ EHKIQG 6RXVK

&DP EUGIHWKLLHV VXFRHW XOH SHUP HOAZ I WH IRXUGD. ZRWN Z HHN RU) LHQFK

P XQLFLSDOHY HIRUV VR SURYIGH D EHWAUZ RN @H EDOQRH VR WHUA |

1 RREO® WVRP H®FQAIRYHUWQP HOW DH XMQJ Z RINWP H UHGXPARQ DV D VADWMI IF SRTA
W DGGIHW SOFHEDWHG MXHY DQG VXSSRUN Z IGHU &FDO GHYHRSP HQW $ QRWHU
H DP S®! SHKDSV WH P RWVDP EIMRXV VR GDW ZDV WH AW RI 9DGIQFIDV

H SHUP HQAZ WK DP ROW ®QJ IRXUGD, Z HHNIQ$SUCD D\ LOMQGHG \R H DP IQH



WH P SDPW MZ RX@ KDYH RQ WH SHRS®! WH HOYILRQP HQWDQG WH HARQRP \  7KH
VXG VIHX®V  FRYHUQ UHMGHQW  Z HH RYHZ KH® LQI® SRVWH |(RP
IP SLRYHG Z HEHQI IHGXPHG VWHW DQG P RUH VRADDQI \R [P SLRYHG DIUTXDOWV DQG
DG\ QDP IVHG ®FDCHRRQRP \ - SDUAEX@UD LQ WH KRVSIVBON DQG GLVXUH VHRRY/

7KH SRWHQMDCRI Z RUINLQJ VIP H LHGXPRQ | RUGRFDOHFRORP LHV

7KRXJK GRFD® WXQ Z RINIQJ VIP H WHGXPVRQ LQIMDVIVHV DUH WD LQ ViKH HDUD
WDJIHV VKHWU SRWAQMDO VR DGYDQFH @RFDO HFRQRP LHV DQG FRP P XQMHV LV
FROVGHWDE®! 3IBRW 1Q ( XURSH DQG EH RQG VKRZ WDWAKRUMU Z RINQJ Z HH\W FDQ
ERRVSLRGXPIMW E\ HOFRXWDIIQ] HP S®\ HHV VR Z RIN P RUH HII LEHQWD DQG IRFXV RQ
KLIK YDOXH VMWV 0 RUH P SRUBQW WH UHYHDOUXEVWBQWDOZ HOEHQJ 1P SLRYHP HQW
IOFXGIQI UHGXFHG VWHW B&Z HUDEVHOWHMWP  DQG EHWAUP HQEOKHDOK.  Z KIEK
WDOQMDW LOWR | HZ HUMEN GD\ V DQG KL KHUHQI DI HP HQADWZ RUIN EXWDOR P RUIHWP H IRU
FDLH ZRWN EHWHU TXDOW IHODMRQWKISV MW FRQITEW DQG P RUH VRADOHQIDIHP HQW
RXWMGH Rl ZRWN -QGIYIGXDO P SIRYHP HQW \ IHG Z IGHU EHQHIW IRU 1DP LlGHV DQG
FRP P XQUWHV DQG VXSSRUMBRFDOHFRQRP [HV E\ ILHHQJ XS P RWH WP H IRU KREELHV
SHWRQDAQMHW DQG VRADDPRYIHY ;75 FDQ HQDE®I D P RUH HTXIVBE®! GMMEXWRQ
Rl FDUHZ RINEHVE HHQ P HQ DQG Z RP HQ GDVB\KRZ WDWP HQ RQ VKRUMUZ RINQJ KRXU
VFKHGX®N DWXP H P RUH UHVSRQUELDAHV DAKRP H / LYHIHU KDSSIHUFRP P XQWHV DOR
VXSSRUVP RIH G\ QDP IE ®FDO HARQRP IHV  7KHIH DUH VXJJHVRQV WDWZ RINWP H
LHGXPARQ HVSHAD® 1Q WH IRWP DWRI D IRXUGD. ZRUNZ HHN FRX@ KDYH SRVIMYH

HIHAW IRU GFDOWRXUWP  WH H SHUP HOMQ 9DBIOAD WKRZ HG LORHDVHG VSHQGIQI 1O
WH VHYYIFH IOGXMAM DQG P SLRYHG HP S&\ P HONLDWY

$ VWNQJ IHDWUH Rl WH Z RINWP H LHGXPARQ P RYHP HQMY IW UHDFK DRLIRW YDWD
GLLIHHOWSROQAFDOHRQRP IF DQG IQWIMWRQDODQGVADSHY 7KH | DRAKDWDQ LOFUHDVMQJ
QXP EHU Rl ®FDOJRYHUQP HOW Z W GLIHHQNVGIYHY RI DXVRQRP\ DQG GLLIHHQW

SROADOOMHW DUH SIRQHHUQI VXK IQWDWYHY WKRZ V MW\KRZ  WDQM RWP DWYH \WH
SRR ADQ EH -Q D ZRUG Rl SROFRUMY ZRWNQJ WP H UHGXPARQ LV RQH Rl WH P RW

SWRP IMQJ SRIA DYHQXHV DYDIDE®I VR RFDODXWRUMHY — VAHQIWHQQI HFRQRP LF
UHMIHQAH Z KIB! HQDEQQ) VRADOMVMEH DQG HOYILRQP HQEOVXWBIQDELON ~ Z I WH
SRWMQUWDO R \ HG WOQMRWP DAYH EHQHIW VR SHRS®!I WH HOYILRQP HOW DQG WH
HARQRP \ DINH

5 HI HUHQFHV

$] RUHV* RYHUQP HQW -R\k 0 DQXHOYRTHLR DQQRXQFHV SIRWSURMPAIRUIRXUGD: Z RIN Z HHN LQ 5HIIRQDO
3XECF$GP IQVADARQ 2 AREHU 85/ KWV SRUB RUHVJRY SWHO Z HE FRP XQIEDFDR QHZ V
GHRIOIG




(CBDV $WXUDV SUHSDWD HOP D\ RUHQVD\ R SDULD @ VHP DQD ®ERWOGH FXDWR GDV SXIXWV 85/
KWV HGDVHARP HARRORP ID DWYUDV SUHSDLD HOP Dy RUHOVDL R SDLD @ VP DD @ERWDOCH
FEXDWR GIDVKW O

) WDQFH %BIX / D VHP DIOH GH TXDWH NRXU/ S@EIVAWH SDU GBIV VDOU«V YREQWALHY GH O XLRP «WRSR®! GH
6WDVERXU -DOXDY 85/ KWBY 777 I\DOREGKX [UHP IWRQV AQR G 1A [H DODAH @ WP DIOH
GH WXV SGENMAWH SDU GV VDDUHY YREBOWALHY GH OHXURP HWRSRE! GH VWWDVERXLUD

/HHIDDUG (UIRJ DQG + HM ) MIAEDBIQ )INN HN\WAD UGDI GD WMXSW M NHIWDY' tHW 15. 85/
KWBY 7277 QINOR RWMRG M NHSEGIHH LP RW [INN HNWWD [UGD] B GD WXYSW M NH LDYDHUHW

0 «WRSR®! * LDQG /\RQ /D 0 «WRSR®! GH /\ RQ J«Q«<DOVH @ VHP DIQH GH TXDWH NMXU/ SRXUVHV DIHQW
XQH 85/ KW8V_ ZZZ JWDQGORQFRP DRAXDOM @ P HARSR®! GH ORQ JHOHDOMH @ VHP DIOH
GH TXDWH MBXLY SRXUVHV DIHOW

6RXW &DP EUGIHWKILH ' MMPWERXQAO &RXQAOYRWV VR SHUP DOHOW DGRSWIRXUGD Z HAN IR@Z 1€
H WIQVYH LOGHSHOGHOWDQDOMY -XO 85/ KW8V ZZZ VP EVJRY XN OHZ V FRXQHOYRWV \R
SHP DOHOMD DERSWRXUGD Z HHN IRTRZ 1QJ H WAOMYH LOGHSHOGHMMDODOMY

BWRQIH : L@ DYIG) WD\ QH 7DADQD 3LIQRQ HDO -QARGXAQI DVKRUMUZ RINQU Z HAN 1Q 6FRVBQG Y
SXEGE VHARU 7KH $XWRQRP\ -QMMMW 85/ KWBV DXVROQRP \ Z RN SRUARIR \Z Z VFRWDQG SXEQE
VHRRU

9DBIQAD -QQRYDMRQ &DSMIO $\ XQUIP IHQR GH 9DBIAD ([ SHUHQAD SIRR VREWH @ MUQDGD GH  GDV
GIMDUR@MGD HQ  9D®QAD  6HSWP EHU 85/ KWV ZZZ OMDYHVFRP ZS

FROWOQWXSRDGV QRPH ' [HVB LJMIO SGE

7DVIDQD 3LIQRQ LV DQ $WRADW' LLHARUDWKH $XVRORP \ -QMIMWM Z KHH

VKH FRRUGIODMV UIHVHDURK DQG FRQUXGEQR. SLRMIFW RQ ZRINQJ WP H

LHGXPMRQ DQG RWHU SLRILMWYH Z RINSOFH SRIAHV 3URU \R NRIQIQJ

$XWVRQRP\  7DWDQD VHWHG DV D SROAFDO DOYIMHU VSHHKZ WU DQG

FROVXGEQAZ IWIQ WH ) LHORK JRYHUOP HOWDQG DOR Z RUNHG 1Q WH SUYDWM

DQG WILG VHARULQ ) LDQFH 6KH KRGV D 3K'  1Q 3ROAFDOSAHQAH ILRP \WH

8QYHMW Rl &DP EUGIH DQG KDV DOR EHHQ (GMRUIQ&KIH Rl WH

&DP EUGIH 5HYIHZ Rl -QMUQDWRQDO$ DI 6KH Z DV WH BDG DXWRU RQ
$XWRQRP \ V IRGRZ XS WXG Rl WH 8. V IRXUGD, ZHHN SIBRW0 DNQJ -W
BWAN 7KHS. )RXU' D\ : HHN3IBW2 QH<HDU2 Q

$ @ DQGLD $UQWHQ LV D 6HQRU / HAMUHU 1Q ( FRQRP LV DW1 RMQIKDP
7UHQA8 QYHUMW 8. BKHKR@VD3K' 1Q( FRQRP IEVIWRP %LP IQIKDP &IW
8QYHUMW +HU LHWVDUK [IQMHW DIH FHOAHG RQ WH UHDMRQWKIS
EHVEZ HHQ Z RINQJ KRXW/ DQG VXWIIQDELDN - DGGIMRQ VR KHU LOMHMQ
ZRINWPH WHGXPMRQ WKH HWHDUKHY WH  IOMUHPARQ  EHVE HHQ
GHRBRQVIMRQ DQG GHDIERQVIMRQ $Bf DQGLD MW RQ WH %RDG Rl
" WHARY DQG WH &RRUEOMRQ 7HDP IRU WH (XWRSHDQ : RWN7IP H
1 HVE RN Z KIFK FRRUGLODMV SURIUHWAYH Z RINWP H HIRUWV RI DFDGHP LFV
WDGH XQIRQV SROAFDCSDUAHY DQG AYIO/RAHW DRRWY DRLRW ( XURSH



0 DU -XQT X« 6XU¢E 1 DGID * DUFID 5X1]
" WHARURI WH 3RIA &RQVXORQUDWMKH
7LP H 8 VH-QMDVIYH 7LP H 8 VH-QIMDVIYH

7KH UHBIQWM SDFH Rl P RGHUQ @H RIWQ DP SAIHG E\ WIFKQR®JIEDOFRQQHARYW KDV
SXVKHG XV IQR ZKDMRP H H SHIWW WP WH FX@XWH Rl VSHHG 7KLV DFFHOADWRQ
JHQHUIDWV H KDXVWRQ DQG GIVARP |RUVP DNIQJ WH FRQFHSWRI WP H SRYHUN D VWXPMUDO
U-DOW |RUYDWWZ DIKHV Rl WH JEBREDOSRSXOMRQ : KIBI WH i P SVRP VRI WP H SRYHUWV/

@HWH DY IHW Rl QRWEHQJ DE®I VR NHHS XS DUH IHOMQGIVIGXD@® WH LRRW DUH D
FROPWYH SROAFDCSLREGP

7KRWH HQIDIHG 1Q SDIG HP S® P HQW HVSHAD® Z RP HQ ZKR WKRX@HU WH GRXEG
EXWEHQ Rl P DINHWDERXU DQG GRP HVWE GXWHY DUH GIVSLRSRUARQDM® DIIHPMG  7KH
XU HQMEM [RU JRYHLOP HQW DQG [QWIMMRQV IV QRWP HLHD VR FRSH Z IW WH GLILMVBO
IXWUH EXVWR DRAYHO UH HQILOHHU RXURW DQIVDARQ Rl WP H SDUAEXDUD WH VSKHH R

SDIG ZRWN 7KLV IQYROHV XMQJ GLJIMYDWRQ DQG $UNADO-QMMHOH $— DV \RRY IRU
WDARQDON DQG VXWRIQDELDN DQG XQIRGV D FRUIH TXHVARQ MY QRWDERXWZ KHWHU $—
FDQ VDYH XV WP H EXWIDWHU Z WK Z KDMOMOARQ MY EHQJ GHS® HG 7R GDM P DQ

LOQRYDARQ SIRFHWHY UHP DIQ RYHZ KHP [QI® RUHQMG VRZ DUGV HARQRP LE HIILAHQR

DQG FROWRORIWQ RYHURRNQJ WH SURIRXQG SRIMQUWDCR! GLIMZORRE VIR DAMDI LHGXFH
WP H SRYHUV DQG | RWMUZ HOEHQJ

7TKH W (GQWRQRI WH7IP H8 W : HHN YDUAHBRQD WG 7KH SLIKWIR 71P H1Q WH

$JH R $SUMADO"QMMIHIH XQGHUFRUIHG D IXQGDP HQBOFRQFOMRQ VHFKQR®RJI\  FDQ
FRQWIEXWM VR D P RUH EDDDQFHG XVH Rl VIP H RQO U VIKH VIHFK QR LEDOLHYROXRQ LV

DFFRP SDQIHG E\ D WHYROMRQ LQ VKH RUDQIVOMRQ Rl WP H 7R IQMIWDM VXK
GIP HMRQ Z HFDQ VHH HIKWHFRP P HQGDWRQV

3XWAP H SRYHUN

DVWIKH FHQWH

* LYH LOWAQURQDAW
VRS-

6WHQJIVKHQ FRAIFVIYH
EDUDIQIQJ RQ GLIWVDOAP H

“QVIAJ LDV VIP H XVHLQ
GLI WVDOXLEDQ SMQQLQJ




WHFRP P HQGDVIRQV RQ KRZ VIR HQUXWH VIKH UJKWVR VIP H LQ VKH $—HD LQ &RFDO
DQG LHILRQDQIRYHWRP HQW

3XVWP H SRYHUN DWWH FHQWH
* RYHUDP HOW WKRX@ WHFRIQWH WP H GMAHW DQG WP H SRYHUV DV NH  VRADO
FKDOIQI HV DQG LOMIDM WHP  LQR MERXU VRADODQG GLJ MBOSRIAHY %DUFHBRQD |RU
IOWBQFH KDV FHDMG D ALIRW PXWQJ WKW WP H DIHQGD XMQJ WP H XVH VXUYH\ V
DQG LOGIFDRY/ VR JXIGH SRTAHV RQ Z RWIN @H EDDQRH P REION DQG SXETE VHMEHV
Z KI®I %RPDQR KDV XVHG W 7P H 2 [11FH VR HYDXDWM GFDODPARQV Z W VSHALLE WP H
XVHP HMEV

* LYH LOVHQVIRQDOW VR $— 8 VH $—VRR UHGXFH XQZ DQWAG Z RUN KRXW/
$—GHS® P HOWMKRX@ EH @ONHG VR D JUWDGXDOUHGXPARQ Rl H FHMAYH Z RUINQJ KRXWY/
DQG R EHWAU GDIO® DQG Z HHND UHVW LDWHU WDQ VR @\ RITV RU Z RUN LOWIQWLLEDWRQ
BHYHUDO( XURSHDQ DQG 1 RUK $P HUFDQ AMHV HJ / RQGRQ 9DBIQFLD 3RUMJIDO KDYH
VXSSRUMG SIBW R WH IRXUGD. ZRWINQJ ZHN ZKHH $- WRRY KHS P DIQWEIQ
SURGXPYIW Z KIBI LHGXAQI Z HHND KRXW/ DV VHHQ LQ 11LP V FRQOHPMG R LQQRYDUMRQ
HARV VWP V1Q 7RIRQR DQG RWHUP HWRSRQQ DUHDV

5 HIX@VH $—EH RQG HI | LFLHOQR\

3XEGF HIXOMRQ P XVWHQUXWH WDW$— 1Q Z RINSOFHV IV HYDXXDWMG QRWRQOD IRU
HIEHQR EXWDOR [RU W VRADO WP H DQG HTXDOW P SDFV &MV 1Q WH ( XLIRSHDQ
8 QRQ DWH EHJIQQQJ WR DSSO® QHZ $— KGNV GRFD® [RFXVQI RQ 1XQGDP HQWOWLIKW
IP SDFW Z KHQ GHS®\ LQJ DORUWP [E Vi AMP V WDWDI | HPAZ RINHYY  DQG YDUFHRQDV
GLIMICBRIAHY DOHDG\ LOFOXGH HWLFDCRUMAUD DQG LP SDPADWHWP HQW IRUDORUWP LF
WRY 1Q SXEGE VHYIFHV ¥DQWR SRIAHV DABZ WH XVH Rl WRKQR®RJ\ R DGMW
Z RUINQJ WP H VFKHGX®N GXUQJ KHDVE DYHV

3LRWPWWKH KXP DQ FRUIHRI Z RWIN
* RYHUOP HOW VKRX@ SLRP RW $—\ VWPV WDVWEINH RYHUUHSHWAYH &Z  YDOXH VNV \R
WDW SHRS®I FDQ GHGFDM PRWH WP H \R FUHDWH UHDMRQDO DQG GHP RAUDME
GPP HMRQVRI ZRWN &RP P XQEDWRQ DQG FLHDWYH DI HQAHV 1Q AMHV @\H 7RIRQVR X\H
$— VR DXVRP DWW LRXWOH VMV VR Wi FDQ GHYRW P RUH WP H \R FUDWYH \VADWALE
ZRWN DQG 6¥R 3DX®RV SS GDV GUYHQ P DUASLIRMIFW DUH GHMJIQHG R 1UHH
SUIRIHWMRQDY [LRP  LHSHWAYH SURFHWHV 1Q RUGHUVR [P SURYH GILHPWZ RINZ W A HQV



6VUHQIVKHQ FR@{FVIYH EDUI DIQLQJ RQ GLIVDOAP H

&RGAWH EDUDIQQI DQG VRADOGDRIXH QHHG D WHQHZ HG P DQGDM VR QHIRWDWM
DORUWP LE P DQDIHP HQWWH W KVWR GVFRQQHPADQG WP H ERXQGDUHV 1Q K\ EUG DQG
SOARP ZRWN QP DQ (XWRSHDQ P HWRSRQEQ DUHDV VRADOSDWZHY DIH RSHQQJ

QHIRWDARQV RQ WH WIKWWR GMVFRQOHRAWDQG GLIMIOVXUWHMOQRH 2 QH Rl WH EHMW
H DP SGV DOHDG\ P SGP HOWG LV WH / DERXU 5 HIDMRQV &RXQFIORI &DVDARQID SS

Z KIFK KDV D Z RINQJ JIRXS 1Q Z KIFK EXVIQHW DQG XQIRQ RU DQVDARQV DI UHH
RQWP H SRIAHV IHFRP P HQGDWRQV | RUD@RAW HQV DQG FRP SDQIHV

“QVIAI LDV VIP H XVH LQ GLI VDOXLEDQ SMQQLQJ

$-DQG WRRY VXFK DV GLIMZO LQV VKRX@ LOFOXGH WP H XVH GDVD VR LHGHMLIQ P RELOW/
SXEQGE VHMEHV DQG XUEDQ WK\WP V 1Q IDYRXU RI VKRUMU FRP P X\ DQG EHWMAU
V QFKIRQVMRQ Rl GDI® @H MEBQEXOKDV XVHG $—\R RSWP [VH WDQVSRUM BZ V DQG
LHGXFH FRP P XWQJ WP HV Z KIGI AMHV @\H 6HRXO SS $P WWUGDP  WIDQEXO
DQG 0 LDQ SS GHS® $— RUGLJMICEDVHG P REIQN P DQDIHP HOWR WP RRW(
WD LE FXWHP DMMRQV DQG VXSSRUMKRUMU P RUH SUHGIEVRE®! GDLO NRXUDH V

3URP RV GL] VDOGLHW DQG V(RZ VIP H

* RYHUQP HOW FDQ XVH HGXFDMRQ SXETF FDP SDLIQV DQG Z RINS@FH QRLP V \R |RWMU
KHDOMIHU GLJ MBOKDEIW WDWDYRIG SHUP DQHOWFRQQHPAYIW DG WIFKQR VWHW YR
UDUFHBRQD V &IW &RXQFLO SS DQG YDUFHRQD 0 HWRSRAVDQ $UHD SS

WP H SRIAHV LOFOXGH FDP SDLIQV DQG JXIGHIDHV VR @ MIMAKQR VWHW DQG QRUWP DOMH
GIVFRQOHPARQ RXWIGH Z RINQJ KRXW/ DQG VR SLRP R D P RUH LDWRQDOZ RUINQJ WP H

RLI DQVOMRQ

9X 1B J RYHUQDQFH | RUVKH W KVWR VWP H
3XECF [QWIMWRQY DWVDD®IYHY VKRX@ DGRSWWP H SRIAHV DV D SHP DQHQM IHG Rl
JRYHUWODORH DQG @ON $— VWDWAIIHY H SCAMD VR WH WKWWR WP H 7KH / RFDODQG
5HILRQDO7-0 ( 1 HVZ RWN LV D XQITXH DQG VXFRHWI XOZ RUTS QHVE RN Z KIFK FUHDWAV
ORI VWXRMUHV DQG QHVE RUNV WDWKHS P XQUEEISDOAHY DQG UHILRQV VR Z RUIN IRUWH
WIKVWR WP H 1Q WH GLI VBCHWD

8P DMDO ZKHWHU ZH ZL@KDYH P RUH RU GW [UHH WP H 1Q WH IXWUH GRHV QRW
GHSHQG RQ WH WIKQR®J\ IWHD EXWRQ WH FRPWYH GHAMRQV Z H P DNH DV D VRAHW
UHIDWEQI W GHS® P HQW 7KH FRQMP SRUDY FXOXUH R DFFHBILDARQ  LOMOQMLLHG E\

GLIMID/DARQ GHP DQGV WDAWZ H FRQVARXVO UHFDIP VBZ QHW UHVWDQG WH TXDOWV RI

WP H



7RIX D U D QWKMHH J W\R/ L FDH) B R F ZBI@ O EIHQVEGIL J LIMDZHP X V8/X U V X H
DGHHBXOWWUDQ VIR UPHDQM R @GKKIX P D QK \W KK LMD RIVE R XG\WR L Q J
WK LQDVWEUNE R)GWR L @K HPHW WHRW H/ XVWDLORBEABTXLWDEOY
D PRUH UDWLRQDO ZD\ WRZDUGVY ZRUNHUV DQG SHRSOH

SHIHUHQFHV

7IP H 8 VH-QVIWYH &ROFOMRQVRI 7IP H8\VH: HHN 7KH5LIKWR 7P H 1Q 7KH (WD Rl $UAILFDO
QMHYH 85/ KWBV WP HX\HEDUPHRQD FRQFOMRQV Rl WH WP H X\VH Z HHN WH WKVWR WP H
LOMH HD R DUMFDOLQMA) HQFH

71P H8 VH-QIDWYH 85/ KWV WP HXVHEDUFHRQD

0 DUD -XQTX« 6XUE LV 1DGID *DWFD 5XJ vV
' IWHARURI WH 7IP H 8 \H 3RIA  &RQUXGBOWDWWH
QWDWH WH  ZRUB 71P H8 VH-QMDWYH

RU DQDARQ SURP RWQJ WM
WIKWR WP H
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TKHPDL®REMHFWIMWKIE ODSWHRUHDMWH FFXUDWWHSORFIHR XO

SURYLGLQJ D IRXQGDWLRQ IRU WLPH RSWLPLVHG XUEDQ PDQLEL

e 'LILMDBHSOLFD EXLOGKDRY®MHH®UHFLRRGMOIOHGDQGW
KDPDSSHGW\ZWEHKH ZDWKFPSUHFLRURXRLPBWOBEO XAH &
SUHFLY(IOR®0 ZLWR™ PJULGSDFLIQBLIK SUHFLWIRREHOOLQJ
RI WKH +DQ 5LYHU DUHD

e —QIUDVWURFPWXMWRHUHVDE\SIRVWXQGHUJUR¥QO LADMHYU VHZDJH
JDWHOHFWHDHRRBPWLERRYHUWW®I YLV XD O LBDIMDLRH V
~QWHE@KIMQ IR VLMD I HWAQVRGXE EXA OGDQBXEZNWDWLRQV
IRU LQWHULRU PDSSLQJ

e SHDO 7LPMVHIJUDWIVRIQVAHWZRWNRYLGHWOYLURQPGEDWD O
LQWH JUDTIFDIP HURW R Q VW U X/AWIRRIL WRNQ®JID QB DFKLQH
OHDUQURHIQKD QG HJLWIEZOQQW H O O LdHA@AHH JUDWLYKORXG

WHFKQRORJ\ WKH GLJLWDO WZLQ DSSOLFDWLRQ KDV EHHQ

e 7LPH %DV$HSSOLFDWHRPWHDWIEQLOG LIRISURYWICPXODWLRQV
DGPLQLYVWUHDWWERIHUHGXFBGQG® HHYWBWMNMHORSBHPWLRQ
PDNLQYFFHOH WRRQN® UXFR\ULRVRDQ QRR W KPFLQLPLVIRWLRQ
SURMBFWDDWQGGVKKHHDO WDRHWQDO\NQYE QS IHPHUJHQF)\
UHVSRQVH

- FLWMWHWHNKHQYLVREGNKDS IKRIZHOLDPWEARUNWLFWEZWHY
WUDIORZZKHE@XLOGEQHD WKHZKH@HRSOHVOMRX® O/DSLILWDO

7ZLQ 3ODWIRUP VHHNV WR FKDQJH WKLV E\ WUDQVODWLQJ W



FDQ VHH PHDVXUH DQG UHGHVLJQ :KHQ FLWLHV FDQ YLVXDC
LQ WUDIILF DW ZRUN XQGHU KHDW RU LQ VDIHW\ WKH\ FDQ

B 32/2&< (6853721

IDXQFKH® 6 ODUHSOLAMDRHMW EUMRI6HRX@QD QLQWHUDFWLYH
HQYLURQPWQWHJUDHWDIOVE DRVHDRPRY¥HQV RIJ-VG U LYGI RO \ I RV
HQYLURQPHQWDO PRQLWRULQJ WR VLPXODWH KRZ WKH FLW\ |

6 ODS YUHFLWIRSSLPRG/LPXODWHRAQROWRIEERHWIMLFLKQBED Q
SODQQRLQJ DQG DGPLQLVWUDWLYH GHFLVLRQ PDNLQJ SURFHV'

ODSSLQRELOR@GRUN7KURXHJKIK 'HILQ LMW LRRDREDSSL@JODS

SURYLGHV SUHFLVH ODQH OHYHO ' GDWD WKDW XQGHUSLC

SROLF\PDBHWMRUNLQJ WLB B WW KIDWWG XFRQJHVWHR W G

VKRUWHQ WUDYHO WLPHV WXUQLQJ ZKDW ZDV RQFH ORVW

e 6DIHWVD )RXQGDVWRULRIQPHTXLW\ ODS $~ ED VEELPHXOQHUDELOL\
$QDO\YLVXD QIWMYHDEY' JXLGLSDIWURGWHME&7BODFHPHQWYV
7KLMQV X UHMHAR QG LWLR@ S W L P LARHN LKQRX URULHQ@BUNHU V
UHLQIRUFLQJ WLPH HTXLW\ DQG ZRUNSODFH GLJQLW\

e &LWL]BEQ&R FUHDRIRURH7KURXWKH ODSXSHQDEFLWL]BQ®
VW X G KGQHW YA ©D WLRDOOX WXA\RLGBWBI R X O @ DW/IIKHBUWRMH FRAD\S SL Q J
VDIHW\WRELOIDVMQGZHOIDUHPDNHNVLPRDQDJHPHRDWKDUHGYLF
UHVSRQVLELOLW\

e $1HZSUERRQWURHAQFLWEBYLV XDOK/BH) ERRAVL AW/ SHQWQ

W UD IDMERUNX QG HKUW DR/ Q/DIHWWKH\D Q@ HG L VW UWRXUMBIL U O\

BHRXB[8HULHRXEIHHWKBWKHK W XRIV XVWDLQRE R N)UPH E®

PRGHOOHG LQ GLJLWDO VSDFH

. (< $63(&76

6 ODSKDEHHQHSORVAL@FH ZKHQWUHDWEGVLF UHSOZEFWK
EXLOGDRQGW\SRWQGHUJUR¥QOGLWLHY WKHOWHRBRQHW
7KLQIRZDVLQWHJIJZDWHKG L WD IHWHQVRQWBHDO WRBHWRUQQJ
$-DQDO\WH B HQ F O X BLHEK JULFU L PHQ D O\IVQ ® H IHY W D W H
VLPXODWLRQV DQG LQ LQGRRU PDSSLQJ ZLWK /L'$5 IRU W



URDG PDSSLQJ ZHUH DOVR DGGHG
6 ODS KDV WUDQVIRUPHG KRZ XUEDQ WLPH LV PDQDJHG DQG C

e $GPLQLYWRLPWA6LXLO GHQJIKMP X O DIMAGRRBI\R FH VNDNVANEHHW P L W V
DQ®SSURYID®@E&ERQV WU XNRWIKER/G D P HUBWHDMWHRIS SR U W KR W\
UHDO VWRLYRHUV LIKIMIVW DM R X O DWDRMORPDWGHWHA\RODWLRQYV
VKRUWHQLQJ UHYLHZ F\FOHV

e 6DIHWMAPH JULFBHOZAHWEBHSORNMNGUHFIYWXIO QH U DEIDAWNL V
ZKLFKDOORER/UD &&79SODFHPHGWLPLYVDPIFEPWUBRXWH
UHFRPPHQGDWRIQRMW\D ORILVLQGLFID/OFOREWHYLGHQFH EDVHG
GHFLVLRQV

e 7UDIVLPH" URDRDSSLRIHUVXSSRRWXWRQRFKFRXVY FOPI® KH
LQFOXRLRORELOBSSL@GIVWHBO6 WHFKQR®RRYLGBQYH OHYHO
SUHFLVLRQ GDWD

e &LWLIHORSHQOQDESURMHAEWKVXEPLVVLRQVDOORBIRHBELWL]HQ
FUHDWHG VROXWLRQV LQ GRPDLQV VXFK DV VDIHW\ PRELO

6 PDOPOORERWB[S OR WRXIW XGIDRCH Q VA IRMPKXK O WK H D DWIRIGHOOLQJ
UHFRQVWWHWLMHDKLVWRIBHRX@ Y L UWIXSIMEHO OR FLQVIL WR V
HI[SORWKHALWHYROXWKR® XMVIKPHL WKXOWXDBER)XAJUDWRHR GHABY
KLVWRULF VLWHY -W DOVR SURYLGHG HGXFDWLRQDO UHVRXL

Bl 5(68/76

e &RP SUHKHOWYH -QGIFDRY/ DQG ' 5N 9LVXDDVDARQ VDIHW  LOGIFDRY/
DQDOVHG P ROKO® IQFXGIQI &&79 FRYHUIDIH VH RITHQGHU UHMGHQRH GHOMW DQG
SRSXOMRQ |®Z SDMALDV ) LYH BYHOUMN FOWLIEDMRQ ~ JWDGH ILRP YHU JRRG
W YHU YX@QHDE®! LIV YWXDDHG WWRXIK ' PDSSIQI IRU LQMIMYH
XQGHUAMDQGIQ) 7KLY KDV EHHQ VXFFHWIX@® GHS® HG Z W * Z DQDN 3RTFH 6VIMRQ
DQG' MMPA2 IIIFH  GHSDUR HQW  SLIRWPAQJ WP H HTXIW |RUIHG Z RINHWY DQG
UHMGHQW

o ' LIMIORQMAXPURQ 0 DQDIHP HQWERQWXPARQ SURFHW WDANQU Z WK GLIMBO LQ
WIRKQRBJI\ UHGXFHG SIRMPANAP HIDHVE\ XSVR  WULRXJK HDUD LGHQWIEDMRQ RI
SRWQADOGHD) V

e 7IPH -P SDAWS$WHAP HOW $QDOMY RI FROWMKXAWRQ P SDFAW RQ AW HQ WP H
KHSIQ) SOQOHWY P 1QP IMH GMXSWRQV VR WDIIE I&Z  EXVIOHW RSHIDWRQV DQG
UHMGHQWDCDFFHW



o &MHQ 3DUASDMRQ Q WDP V SDUAASDMG 1Q WH VSDWDOIQIRUP DARQ

XWI DARQ FRP SHMARQ IRFXMQUI RQ VDIHW WDQVSRUDARQ Z HODWH

DQG HQYLLRQP HQUBOVROMRQV Q WDP VRIOHG  JHQHUDO

WDPV  JWDGXDM WDPV  XQGHUWGXDM WDP V DQG  KLJIK VAKRROWDP V

GHYHBSIQ) VSDWDOVROMRQV [RU XLUEDQ FKDBIQIHV : 1OQQ) SIRSRVDY LOFOXGH

ARZG GHOMW UW P DSV IBRG SWHSDIHGOHW SOQQQ] FUP H YX@HDELOV
YIWXDO/OWRQ DQG RWHUXUEDQ VDI HW VROMRQY FLHDWG E\ AM] HQV

3LRP R LOWIKVIRQ

6HRXQ) HMRSROAQ™* RYHLQP HW _
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o $GDSVIMRQRI Z RINQJ KRXUW/ GXUQJ KHDVE DYHV HQUXUQJ WH KHDOK DQG VDIHW R
HP S&\ HHVW(LRXJK HDUIHUVKLIW DGGIMRQDCEUHDNV DQG DFFHW/\R Z DWU

o OMIDARQ Z W VXWEIQDE®! XUEDQ VADWMILHY H SDQGIQI JUHHQ DUHDV SOQWQJ
WHHY FUHDWQJ WKDGHG DQG FRRJ RQHV  DQG [P SLRYIQI HQHU\ HILFHQR 1Q SXEQE
EXLGQIV

o GWHUWHAQI FRP P XQW UMIHQFH GHYHBSIQ) SRIAHV WDWFRP EIQH FIP DM
DGDSVIMRQ VRADAQFOMRQ DQG VXWRLQDE®! XUEDQ SOQQIQ]

. &217(;7

9H RUH LQAWRGXAQ) WHH SRTAHY WH YDONR 0 XQIELSDOW DVD P RXQWAQ HIIRQ KDG
LDUHO® | DFHG WH FKD@IQUH Rl H WHP H KHDW+ RZ HYHU 1Q UHRHQW HDLY UMQJ VIXP P HU
WP SHIDMUHV DQG UHREXUIQ) KHDVE DYHV KDYH WBUMG VR DIl HPWERW UHMGHQW DQG
P XQHESDOHP S® HV

7KHP DIQ SIREGP VIGHQNIHG Z HH

o -QFUHDVHG KHDOK UM\ RURXVERRUZ RUNHWY GXUQU SHDN KHDWKRXW/

e /DANRI SUHSDIHGOHW Rl SXEQE VSDAHV DQG EXIEHQIV VR SURYIGH VX1 | IAHQWARRO
DQG WKDGH

e * IRZ1QJ SIHWXUH RQ XUEDQ LQI UDWAKFWUH DQG JUHHQ DUHDV GXH VR FIP DM LHDWIG
WHW

7KH SRTE\ Z DV WHUH RUH QHHGHG VR HOVXUH VDIH Z RINQI FRQGIMRQV VWHQIWHQ VRADO
IOFO(VIRQ DQG P SURYH XUEDQ UHMAHQAH LQ WH I DFH RI FTP DWW FKDQUH



B 32/2&< (6853721

$GMWR HOW 1Q Z RINQJ KRXU/ DUH SDUARI D Z IGHUMAWDMI\  LOFOXGIQD H SDQGIQT JUHHQ
DUHDV SOQWQ) WHHV | RUQDWIDOWKDGH P DIQWIQIQ] SDUNV DQG FLHDWQJ FRRJ RQHV 1Q
SXEQF VSDFHV 7KH P XQEELSDON DOR VXSSRUN HOHU\ HIILFHOR DQG FRRIQJ VROMRQV1Q
SXEQF EXI@IQIV VXFK DV VAKRRY DQG NIQGHLI DUMQV

7KH SRR KDV EHHQ GHYHRSHG WIWRXIK D VHWRI FRRUEQDWG DRRYWHY DIP HG DW

DGDSWQJ Z RINQJ FRQGMRQV \R H WHP H KHDWDQG HQKDQAQI WH UHMTHOFH Rl WH
P XQIASDOV

0 DIQ DPRYIHV

o $GMWR HOWRI ZRWINQI KRXW/ (DUIHU WBUNVDQG 1LQMK WP HV GXUQJ KHDVE DYHV
DGGMRQDCEUHDNY DQG SLRYIMRQ RI Z DWIUI RURXVERRUMAR |

e &RROY DQG \KDGIQI P HDWXUHV &UHDARQ Rl FRRO|RQHV 1Q SXETF VSDFHV SOQWQ
Rl WHHV DQG H SDOMRQRI JUHHQ DUHDV\R SLRYIGH QDWILDOKDGH

e 0 RELOV P SLIRYHP HQW %-WMU SXETE WDQVSRUMRQOHPARQY VR LHGXFH WDYHOWP H
GXUQI H WHP H Z HDIKHUFRQGIMRQV

. . (< $63(&76

o BVENHKRGHU HQDIHP HQNV &RRSHIMRQ ZIW ®&FDO HP SR HY FRP P XQW
RU DQVDMRQV DQG UHMGHQW 1V HWHQADOR HQVXUH | Bf LE®! Z RUIN DUDQIHP HQW DQG
DGKHUHORH VR I XIGHIOHV

e ' DB GUYHQ DSSWRDFK 0 RQVRUQI WP SHIDXWH WHQGY DQG JDWHUQI [HHGEDAN
ILRP HP S® HHV DQG UHVIGHQW DIRZ V WH P XQIASDON VR DGMWWWVAKHGX®N DQG
SXEQF P HDVXUHV G\ QDP LFD®

o -QUDWXPXUH DQG JUHHQ VSDRHV -QYHR HQWQ JUHHQ 1O IDVAKPWUH VKDGHG DUHDV
DQG HOHU\ HI IAHQVEXITHQ) UHARI W IV FUMFDA RUBRQI WP UHVIGHORH

o -QORYDWH HBP HQN -QMJUDMRQ Rl FIP DM DGDSVMRQ QR P XQHESDO Z RWN
VAKHGX®V IV D LHDWHD QHZ DSSWRDK 1Q P RXQWIQ P XQHASDOAHV &RP EIQQ]

|®f LEGI Z RINQI KRXW/ Z I XUEDQ FRROIQJ WDWILHV JUHHQ VSDRHV \KDGHG FRRO
JROHV  HQUXUHV ERW KHDOK SIRWIPARQ DQG HQYLLRQP HQUBOVXWWRAQDELON / LONQJ
VRADOIQFOMRQ Z W FIP DM UHMGHORH KLIKQ@KW D KROME DQG IR DUG BRNQJ
DSSURDAK R SXEQE SRTR



Bl 5(68/76

e $SSUR[LPDWHX\QALSBEPSOR\KBYEHQHILWRB®GMX\ARMG LQJ
KRXUV DQG KHDW DGDSWLYH VFKHGXOHV GXULQJ WKH VXPF

e 2YHU UHVLGHQWNU EF®EBIURRAPSURYIXE OLFDFHW\KDGHG
DUHDV DQG JUHHQ LQIUDVWUXFWXUH

e JOH[LEPKH G D@QH\H PRER URIS W LRDYSR V L WILF SR WRIFEH @ L W K
FDUHJLYLHQISRQV L EL@GAVRIPHP\K Q L WILHMWO RQBRPXWLQULPHV
LPSURYLQJ ZRUN OLIH EDODQFH

3WRP RVIQJ LOWIXVIRQ
0 XQESDIW Rl YDQWN\R

06
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e 3WRP RM D SLRGXPARQ P RGHOIRFXVHG RQ WH Z HOEHQI KHDOK DQG VDIHW Rl
Z RUNHWY/

e S5HGXAH WH HSRWWH Rl ZRUINHYW VR WH UMW Rl LGEHWHV FDXVHG E\ KUK
WP SHIDWUHV

e 3(RPRM VDH ZRWNQJ FRQGMRQV [LRP DQ RAXSDMRQDO UMN SUIHYHOMRQ
SHU/SHPRYH

o *XDIDOWH WH FROAQXIW DQG HIIHHOR R VHWEHV RU ZRUWV GXUQJ KHDW
HP HUHQR HSIVRGHV

e ) RWMUD SUHYHQWYH FXOXUH EDVHG RQ WH SOQQIQJ Rl Z RINQU KRXW DFFRUGIQT \R
Z HDIHUFRQGIMRQV DQG DQ RAFXSDWRQDOKHDO DSSURDAK

o BWHQIWHQ WH HQAN V DGDSWYH FDSDAW LQ WH IDFH Rl F@P DM FKDQIH  LOWI LDAQJ
VSHALLE RSHUDWRQDCP HDVXUHV 1Q VSHALLLE DRAYIW VHRRY/

. &217(;7

"X HW R/ K\MX VW DUQWIBVHP S H U DIMX® KIM) FUH DV HJQEFRIKHDWZD Y H
HSLVRGHVXOWR@DLP B WBHQ KL W 1% D U F H OIRRHDN L W X DWKLIR\Y
GHPDQI®D S VPIHDH/ X DHFWRD QU HRWUED@® GDERR WL YLQVNFHQW
\H D UW K HKIHEZ H HF O HW U HRIBR UB D\ YL WKL JW H P S H U D WXUWHHD/W H U
IUHTXHRAAHDWZDYE® VO L HW H QIR HE XU D W L RIDF W RUK\D W
H[DFHUEDPSH FRY KHD O V&GF HUW BIE® Q R PRLIFW L Y LAMDHG/LRKY
WHPSHUDMWX-UMES D UFH QM G L FIDQWHS H F WG U HDQDH H U D J H
WHPSHUDWXUHY EHWZHHOQ r& DQG r& E\ WKH HQG RI WK

([ AHWAYH DQG VXWIIOQHG KHDWBDGV VR KHDOM SUREGP V DQG DQ LORHDVHG P RUBOWV
DWW 7KLY Dl THPW HVSHAD@ WH HGHWD  1QIDQW DQG SHRSG! Z W FKLRQIF SDIKR®J LHV
EXWDOR WRWH JWRXSV Z RINQJ RXVBRRW/ DQG DIH P RUIH H SRVHG \R VROU WDGDWRQ

DQG KHDW 6XFK D SKHORP HORQ LOMOQMLIHG B\ WH XUEDQ KHDWIMDQG H IHPW KLIK
SRSXOMRQ GHOMW DQG VRADOYX@HDELON SRWHWHV VSHALLE UMV | RURXVERRUZ RU



NHY/ VXFK DV WRWH 1Q FROMAKPARQ DQG 1O IDWAXPMUH P DIQWMQDORH -Q WLV FROW] W\WKH
YDUFHBRQD &IW &RXQAODSSIRYHG WIRXJK WH 0 D'RWDO' HAUHH Rl -X® D VSHALLE
P HDVXUH DXWRUMQJ WH DGMWR HOWRI FROMKPARQ Z RWIN KRXW/ Z KHQHYHU 6SDIQV
0 HWRIRRJIIFDO$JHOR RU WH FRP SHMQWERG DPRYDWMV WH @RFDODPURQ SOQ IRU D
KHDVE DYH L.Q WH Z DUQIQJ RUHP HUUHQR SKDWH

7KLV P HDVXUH LHOFW WH IQWIMXWRQDOFRP P WP HOWR WH Y%DUFHBRQD &IW &RXQAOWR
DGGLHW WH FKD@IQIHV Rl WH FIP DM HP HUHQR D FRP P W2 HQWUHDIILLP HG Z W \WKH
JRYHLOP HQWP HDVXUH SUHVHOWMG LQ 1 RYHP EHU WH &P DM 3@Q 7KLV IV DQ XP ELHD
SO@Q WDMHW RXWWH AWV LRDGP DS IRU P MWDWQI WH FDXVHV R F@P DM FKDQIH DQG
DGDSWQJ \R W HIHPW VAKRXUHG DIRXQG V[ VSHALIE DRARQ SOQV / HW/ &KDQIH IRU
&P DM 3@Q +HWBOQ 0 REIOV 3MQ 5HVIHORH 3MQ 1 HIKERXIKRRG &IP DM 3@Q DQG
(QHUI\ 7IDMUWRQ 3@Q

B 32/ <e< (6853721

YDUFHRQD &IW &RXQAO WIRXIK WH 0 DIRWV ' HAUHH Rl -XO® 6

HWEEQ/KHV DQ H FHSWRQDCP HDVXUH VR DEMVWFRQWKFWRQ Z RINQJ KRXWY GXUQJ KHDVE DYH
HSWVRGHV VR UHGXFH Z RUINHU H SRVXUH VR SHDN WP SHUIDWUHV DQG JXDUDQWH WHU KHDOM,
DQG VDI HW

7KH P HDVXWH IV DPRYDWMG ZKHQ WH 6SDQMVK 0 HWWRIRRIIFDO$IHQR  $(0 (7 RU WH
FRP SHWQADXWRUW GHFOUHV D KHDVE DYH Z DUQIQJ RUHP HUUHQR XQGHUWH UHBIYDQWDPARQ
SOQ -Q VXFK FDVHV WHZ RINQJ GD\ P D\ EH SHLP WHG VR WBUNHDUTHU DW DP DQGIW
FRP SGMRQ H WQGHG XQWO SP SWRYIGHG WDWP DFKIOH) XVH DQG QRM  Z RN DUH
@ WG R WH WDQIH EHVE HHQ DP DQG SP DV UWBXDWG 1Q YDURHRQDV
( QVILRQP HQWDO2 WEIQDORH ([ FHSMRQV P D DSSO 1Q FOVHV Rl VHURXY FRP SB[  RU XU HQW
ZRW 7KH GHAUHH DOR UHRP P HQGV SOAQI MW FDELQV 1Q WKDGHG RU SIRWRWMG DUHDV
Z KHQHYHUSRWIE®! VR LHGXPH GLLHRWXQ H SRVXUH IRUZ RUNHWY/

7KL WP SRWIDY DGR HQWDIP V VR DYRIG WH KRMAMVPHQWDOKRXW/ Rl WH GD\ Z KL®
P DQWIQQI QHIKERXWKRRG IMMWSHURGY DQG P LQIP IMQJ DFRXWMF P SDRMQ WH XUEDQ
HOYILRQP HQW 7KWRXJK WLV UHIXOMRQ WH &IW &RXQAO DFW SIHYHOWHO DQG 1Q D
FRRUGLODWAG Z D\ VR DGGLHW UMQJ WP SHUDWUHV DQG WH JURZ LQJ UHRXULHQRH RI KHDVE DYHV
HOVXUQJ WDWRQWAKPARQ DRAYIW FRQWOXHV VDI HO



.=~_X g_

o  &RQGMRQDODSSTMRQ \R RILADOZ DUIQIV 7KH P HDVXUH DSS@HV RQO Z KHQ WM
RU UHJ LRQDODXWRUWHY DRAYDWA D KHDVZ DYH DPARQ S@Q 1Q D Z DUIIQI RUHP HUHQR
SKDVH UHAVMPWQD W XVH VR H FHSWRQDCRTP DAF HYHQW

o 7HP SRIDY VFKHGX®I HWOMRQ ' XUQJ WXAK HSMRGHY FROMKAARQ ZRWN LV
H FHSWRQD® SHP MWMGEHEZHHQ DP DQG  SP  SWRYIGHG WDAP DFKIQHY
XVH DQG QRIM  Z RUIN RAFXURQO EHVE HHQ DP DQG SP DVHWIEQKHGE\
YOURHERQDV ( QYLLROP HOWXR. LEQDORH

e +ROMF DSSWRDFK 7KH P HDVXUH LV SDUARI D ELRDGHUMADWI\ |RU SLHYHOWRQ DQG
RAFXSDARQDCZ HOEHQJ VBNLQJ QR DAFRXQAD@Y. RINQJ FRQGIMRQV GXUQJ H WHP H
KHDWHSLVRGHV

o S&ROUWIMOR Z W H MAQI LHIXOMRQV 7KH P HDVXUH LV EDVHG RQ 5R\ DO HAUHH / DZ

0 D\ Z KIFK P DQGDWV WH DGDSVIMRQ Rl Z RINQJ FRQGIMRQV GXUQU
DGYHWH Z HDWHUSKHQRP HQD LOFOXGIQ) H WHP H WP SHIDMUHY DQG $ UAF®! RI
YDUFHBRQDV ( QYILRQP HOWO?2 WEQDQAH Z KIFK LHIX@WAV Z RINQJ DQG P DRKIQHU
RSHUIDWQJ KRXW/

Bl [ 2

$ OFRQWMKPARQ Z RINHY GRIQJ WHUZ RN Z IWIQ WH YDURHBQD AW @P W DUH DI THAMG
E\ WLV P HDVXUWH Z KHQ DSSTHG 1Q FDVHRI KHDVX DYHV

SKRWR FLHAW XFDV$P LaQR P DWHY YDURHRQD

3LRP R LOWIKVIRQ
$MQEP HOWGH YDUFHRQD
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K L O DIOQY L/DIE3 U R MIHEDW HRENV KIHQ W UR G R .\@ QRRQY MWIGCHAV D GULYHQ
PDWXWEDPRELOIROXWSBERYLGVGIXVWAKP D URIS W L RROW KXV IR |
XEOLBDQVBBUMUXFDRM@ XFK XVHGURX WM [SHULP QWS 9V

&RQQHAMOMXWRQRPRXWFGHM $GYDQFHG BVVLVWOYWHPYV

D

QG DXWRQRPRXV YHKLFOHV IRU WKH WUDQVSRUW RI SDVVHC

WV PDLQ IRFXV LV RQ SURYLGLQJ D QHZ WUDYHO H[SHULHQFF

ODNLQJ SXEOLF WUDQVSRUW PRUH HIILFLHQW DQG IDVWHU
$OORZLQJ XVHUV WR FKRRVH KRZ DQG ZKHQ WKH\ ZzDQW WR
6DYLQJ WUDYHO WLPH DQG SHUVRQDO WLPH

BURYLGLQJ LQIRUPDWLRQ WKURXJK GLJLWDO WRROV
$OORZLQJ IRU UHDO WLPH DZDUHQHVYV RI WUDIILF FRQGLWL
&ROOHFWLQJ FUXFLDO GDWD RQ WUDIILF LQ VSHFLILF ORFZEDC
URYLGLQJ SURMHFW GHYHORSHUV ZLWK GDWD IRU IXUWKH
([SHULPHQWLQJ DXWRPDWLF PRELOLW\ VROXWLRQV
ODNLQJ SXEOLF WUDQVSRUW PRUH VXVWDLQDEOH

. &217(;7

" HVSIW UHFHQAMIP MIMRQV RQ SUYDWM YHKLE®! DFFHW Z IWIQ D Z IGH UHVMPWG ] RQH
0 LOQ Z KIEK IV DAW PHQWH D KMRUE AW Z W IDIKHUQDULRZ \AHHW \VA@VXI T HY/ | LRP

W QULLFEDQAWP RRUWDI I LE DQG VXU DFH SXETE WDQUSRUAL DWRP HV MBZ HG GRZ Q 7KLV LV
SDUAEX@UD WXH Rl WH UQJ URDG WDWALFBN WH HOWH FHQAH DQG LOWUHRN DOWH
P DIQ LIRDGV \R WH AW DRQJ Z IW WHU FRUHVSRQGIQ] SXEQE WDQVSRUMARSY DQG

[P SRUBQNKXEV

7Z R HOPWE WR@\ EXV @OHV WDYHOMH FRP SGMW UQJ LRDG QXP EHU  1Q D FRANZ IVH
GILHPARQ DQGQXP EHU  1Q DQ DQWFERANZ MH GILHPARQ 7KHVH WR@\ EXVHV DUH RIWQ



YHY ARZ GHG DQG EXVi  DQG FDWULQ I QULIFDQWSDUAIRUZ RINQJ FIW DQG [P P LILDQW
UMGHQW ZKR QHHG \R UHDFK GLIHIHQWSDUW R WH AW VR WHU MEV RU RWHU
EXVIQHWHY

71P H DV HYHU LV D SUIHARXYV UVRXUAH DQG D ®WRI IMFDQ EH VSHQAZ DIVWQJ |RUWH QH W
EXV ZKIFK P D\ EH YHU RRZ GHG DOHDG RUMBZ HG GRZ Q E\ WDIIIE 6RP H SDUV RI
WH UQJ URDG DUH EXVIHUWDQ RWHWY 0 LOQ/ IMQJ / DE LV DQ DWHP SWR P SURYH WDYHO
FRQGMRQV Z W VXMBIQDE®! VROWRQV E\ IRFXVQJ RQ D FUMFDOVHIP HOARI \WH

LRXWM

B 32/&< (6853721

0ldQ /MQ /DE IRFXVHV RQ VROWQ P REION DXHY DQG SWIRYIGQ VDIH DQG
SHURWP 1QJ SXEQF WDQVSRUWWHUYIFH WILRXJIK LOORYDMRQ  7KH SIRMPAIQFXGHV YDURXV
WMSV

$@ADI | IF @KW Z IWIQ D VSHALLE WDPARI WH LRXW EHVEZ HHQ 3101 D 3IR® DQG
310]] DBI/ XJDQR KDYH EHHQ | WHG Z IW VP DUMWHQVRY/ SLRYIGIQJ UHDOWP H GDVID RQ
@FDOADI | LIF DQG RQ LRDG FRQGIMRQV 7KLY LQFOXGHV WDRW Z I UHVHUYHG ALFXOMRQ
DQG WDRW Z MK P 1 HG FLLFXOMRQ

' DVid DIH VHQWR D FROAROFHQWH Z KIFK DQDOVHY WHP  DQG VHQGV EDFN GLI MO
IQIRWP DARQ LQ UHDOAP H

7KH FROAROFHQAH SLRYIGHV EXVHV Z I DGYDQRHG LQIRWP DARQ RQ WH \WIDWM
Rl WH (RDG EHRWH WHP IOFGQI WXIJHWMRQY RQ ZKHMHU WH \KRXG
DFFHBLDW RUGHRHBILDWM LQ YLIHZ Rl WH WM RI WH QH VWADI | LIE @KW

$ VSHALLE DSS LQIRWP V XVHY/ Rl WH H DPASRVMRQ RI WH EXV Z IWIQ WH URX\WM DQG
WH U-P DIQQI WP HVR WH EXV\VARS

BHOVRLY LOWD@IG RQ WH EXVHVIQIRIP XVHYY/ WURXJK WH VDP HDSS Rl WH QXP EHU
RI DYDI@E®! VHDW RQ HDFK DUIYIQJ EXV IOFXGIQ] VHDW | RUIQGLYIGXDY Z W VSHADO
QHHGV

8 VHW P D ®RNIRUFXWWRP IMHG LQIRWP DARQ RQ KRZ FRQIHWMG EXV \WRSV DUH DQG
Rl WD | LIF FRQGIMRQV [Q JHQHDORSWP IMQJ WHUZ DIMQJ WP HV DQG WHUWDQVSRU
FKRIFHV

7WDI | IF GDV® DQDOMY DARZ V | RUWH RSWP DOXQGHUABQGIQ) RI WD I IE SDWHMLDV DQG
| RUWH UHVAEKHGX@ RI EXV VHUYEH | RUEHWAUVXLQDELDN/

' DV DUH RSHQ VR GHYHBRSHW/ Z KR P D\ GHMI Q | XUMHUVHUYEHV DQG DSSTDARQV



. . (< $63(&76

OLODQYLQDELVDQDWWHBP®WWROY KQEDRRELOIWRE MK URXJK
LQQRYDWLRQ

7KH QIR PR EL®SBW YRHSH IR W KSU R MEHIFWO U H B iGN W HVGE L WK
CPLWHG QXPEHU WRHPHMNUQRWIHVULYH IHHGEDFN

7KH VDPIMDYWUXFWXUH ZLOO EH XVHG WR GHYHORS DXWRF
)XUWKHUPH@®WWKH FLOBLQ@HEEFRQY HWWRHKQ W D Q GXIDWGL O
FRPSOHWLRQ

Bl 5(68/76

* QHVZ RIN FRYHUDJH Rl WH Z KRG WMADUHD

7KH SIRMRAKDV VHAXS WH QHAHWOU WIFKQR®J LFDAQ LDVAKXRMXUH LQ

URDG LOMIHPARQY
WD [ LIF @ KWORGHV
EXVWRSV DIXUMHU  DUH SOQQHG Z IMWIQ WH QH W HDU

VHOWRY/ | RUGL] MZOYIGHR DQDOMY
QHZ WR@\ EXVHV [ IWMG Z I WKH QHAHWWDU VHOVRY/

3LRP R LOWIKVIRQ
0 LDQ&IW + DD
0 RELOV' LYMRQ

7KH SLIRMPAY 1 LQDQFHG E\ WH ( XLRSHDQ 8 QIRQ
1H W HOHDARQ(8 1 DARQDCE HFRYHY DQG
SHMOHQFH3@Q 0 MRQ  &RP SRQHQW

0 HDVXWH 0 RELOV $V$ 6HIYFH) RUAEO
&83% *
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%DVHG RQ WP H DQG P RELOW GIDI QRVEY FKDUDPMUVH WH VAKPMUH V' WDAKDYH WH
JUDMAMP SDPADQG JHOHIDWM WH P RWMMADIIIE 1Q WH K\ SHBHDNV  RU KWK KRXU

REVHUYHG RQ @QH %

&KDUDPMUVH SHDN VAKHGX®N DQG LGHQA FREPWYH VLI HW

7DNH P HDVXUHV VR FKDQIH EHKDYIRXULQ WH P HGIXP \WMLP

P SIRYH DFFHWIEION TXDOW Rl @H IRUP HAR XVHY DQG WH DWMDPRYHQHW RI

S HQQHV

&RQMEXW VR WH HIIFHQR Rl SXEQE WDQVSRUNZ KLFK DOR P HHW DQ HQYLLRQP HQWEO
FAKD@IQIHE\ HGXAQ) WH SLRSRUARQ RI FDUX\H

. &217(;7

Q @H $ WH P HAR SOMRLP ZDV SDANHG GXUQJ WH UX\WK KRXU SIEN
SKHQRP HQRQ Z KIFK KDSSHQVIQSHOQHVEHEHHQ  DQG DP
7HAKQIEEDOVROMRQV Z HH WAMMG WH [ LHTXHQR Rl VHUYIEH Z DV IQRHDVHG QHZ WDIQV
ZHH SXUKDHG WDIQV ZHH IHRQLIXWHG R IOFHDWH WH QXP EHU Rl FDUIHG
SDWHQIHWY/
7KHVH [QMDOVROMRQV LOFUHDVHG WDQVSRUAFDSDAW E\ EXWSLRYHG LQVXI | LEHQW
LQOWH IDFH Rl WH FROWBQWOQRIHDVH IO P HAR UGHUKIS

B 32/2< (6853721

)RUDSHURGRI \ HDW VWNHKRG@GHY,  WH 71P H 2 [1IFH  1Q FROMOQPARQ
Z W WH 0 RELOWV DQG 7WDQVSRUN HSDUR HOARI 5HQOHV &W 0 HARSRQ/ DV Z HOGDV

HRQ/ WHP HAR RSHDWRU  Z RUINHG VRIHWHUWR GHYHBRS D SDURHUKIS P HWRGRBI\

RQWH IR@Z 1QJ EDMV HG

e 7KHWP HRIINFH IDMADUWHG RXV\D WP H GDJQRWY W IGHOW\ WH WP H JHOHIDWRWY/
VWINHKRGHY Z KRWH VFKHGX GV JHOHIDWM OUH IGZV Rl WD LIE DWNSHALLEF WP HV
7KH 2 11IFH XVHG WANHWI GDVW FRXQW [ LTHG REVHUYDWRQV



o $ FROVXGIMRQ SLRFHW RQ WH 9L@IMDQ 8 QLYHUAW P HAR WIDMRQ Z DV [QMDWG Z W
WRVHWP H JHOHIDRY/ DI THAMG E\ WH K\ SHUISHDN WH 8 QYHUMW RI 5HQQHV P DIRU
VHARQGDU VAKRRY DQG WH QHDLE\ KRVSMIORHQAH 7KH P HAR WIMRQ SLRYIGHG
VHUYLFHV | RUDTRI WHP

e 7KHDP ZDVWR\KRZ \WH WBNHKRGHY WHU SDUARSDARQ IQ D VRKHGX®! i VWP
DQG WH [P SDFWRI WHU LOGLYIGXDO VAKHGX®! GHAMRQV RQ WH WK\WP DQG
DFFHWELON Rl WH ZKR®I DUHD 8 QYHUMW FDWUQI VHUYEH \AXGHQWP XWDO
VRAHAWH DQG WXGHOWHSUHVHQDAYHY Z HUH LOYROHG 1O WH FRQVXGDARQ SLRAHW

e O D SIGVWMWMAZ DV @XQFKHG Z I SDUADOWRI J HUHG FOWHV DQG D VE R Z DYH
WBUWR WH QHZ DFDGHP L\ HDU WXGHOW IQWH © \ HDURI 9%DFKHBUV DG 1Q
0 DWMWV' HIUHWBUMGDW  DP  ZKI® WXGHQOW IQ WH WDQG %\ HDU
Rl YDFKHRW' HIUHHWBUMGDW — DP

e 6lQIIQI RI D&KDUMU DOSDUPHY XQGHUWRRNWH FRP SLRP MH VR IQIRWP HDFK RWHU
RI DQ\ FKDQIHV VR WHUVAKHGX®NV WDWP D\ DI HAWKH Z KR®! DUHD

e WZRWNQ 5LUKWWRP WHWIUAR WH H SHUP HQWWH K\ SHLSHDN Z DV\P RRHG
RXWDQG ERW WH P HAR VHUYLIEH DQG WH WXGHQW TXDOW RI [P SLRYHG

. . (<$63(&76

o 7KHVMWHQIW RI WLV DSSLRDAK @HV 1Q WH | DPADWARGPWYH LOWUHVIV DUH VBNHQ LOR
DFFRXQWQ D GHAMRQ WDWY XVXD@® EDVHG RQ LQGLYIGXDCFKRIFHV

e -WZ DV EDVHG RQ WH FRQUXGIMRQ Z IW DOVEN-KRGHY 8 QYHWMW OFRHY 5HIIRQ
YUHVIIQH ( GXFDARQ 1 DAWRQD®! WMGHONERGLHY

e WHIHG RQH SHUP HQWMRQDVDZ D Rl W IQJ DEMVAQ) DQG FRUHPWQ) WH SRIR

Bl 5(68/76

7KH ILJXUHV IRU WKHY SURMHFW

e $ UHGXFWLRQ LQ WKH DYHUDJH WUDLQ ORDG
EHWZHHQ WKH PRVW FRQJHVWHG VWDWLRQV

. UHGXFWLRQ LQ PHWUR IORZV DW PRUQLQJ SHDN
WLPHV

. PLOOLRQ VDYHG DQG VW D3IRHYREXTERY YEWSHRBNIPNYD “ARSRO!
L@QIUDVWUXFWXUH .HQQHG\ VWDWLRQ IURP

RQ

3WRP R LOWIXVIRQ

5HQQHVO HWRSR®I

8 QLYHUAW GH 5 HQQHV

&HQAH + RVSIVBIHUS QLYHUMVBLLH GH 5 HQQHV
/\ F<HV&R- VBIRQ HVBLIERU  + «® QH YDVK
. HROV 5 HQQHV
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o 7R UHGXFHHP IMRQVGHUYHG ILRP WH LOMUDDAGVSOAHP HQWRI P XQEESDOMA |
e 3LRP RW DPWYH DQG VXWEIQDE®I P RELON KDEIW Z IWIQ WH DGP LOMADWRQ

e 2 SWP JHWKDUHG P RELOW IHVRXUFHVP DQDIHG E\ WH &IW &RXQAO

e P SIRYHHIIEHQR 1QWDYHEHE HHQ P XQEESDOMHUYEHV

e 7R EH D IH HHQAH | RURWHUGFDAQWMAWRQY DQG DRRY/

. &217(;7

7THUDWD IV D OUH AW Z W P XSG P XQHRSDOAHV VSUHDG WULRXJ KRXWWH \WULMRU
7WGEMWRQD® WDYHOEHVE HHQ I DAMAHV Z DV GRCH 1Q P RWRU] HG YHKIFBN 7KH QHHG W
UHGXAH HP DMRQV DQG SUIRP RWM VXWMRIQDE®! P RELOV Z IWIQ WH RU DQL DWRQ Z LGUYH

WH DGRSWRQ RI DOMUWQDWYH P HDQV VXK DV EIR FBV DQG HBRME VFRRWY/ E\
P XQHSDOAM |

B 32/&< (6853721

7KHSRMR IQFOGHV

o 7KH SWRYIMRQ RI EIR FBV IRUWDHG XVH EHVY HHQ GHSDUR HQW P DODIHG E\ WH
+ HUMJJI H 6 HOYIEH

e 7KHIQORRWBSRUIDWRQ RI HBFPWME VFRRWLY 1Q GHSDUR HOW VXK DV ( QYLLRQP HQW

o 7KHUHDO/DOWRQ RI WDIQIQJ FRXU/MHV RQ VDI HW DQG WH FRUHRAKVH RI WH YHKILEBV

e  7KHSURIUHWLYH .OMIDARQ Rl WHVH P HDQV 1Q WH RUGLODUY DRRYIW Rl VHUYLEHV WDW
LHTXWWH P RELON &XOWH ( QYLILRQP HQWHW



N
. (< $63(&76

e /RIMAFDO FRRIGIOOMRQ EHEZHHQ GHSDUR HOW IRU WH P DQMQDOFH DQG
DYDIDELDN Rl YHKIEGN

o GSHALLE WDIQIQJ VR HQVXUH VDI H DQG DSSURSUDW XVH RI WH VNDWV

e  SHTXILHV DQ RU DQ DARQDCFX®XUH | DYRUDE®! VR LQQRYDWRQ DQG VX\WEAQDELDN/

o $CDSW R \SHAUIF QHHGV HJ XWH E\ WH &XEWH ' HSDUR HQWGXUQJ P DU
| VYD

e ) ®f LEG! DQG WDQWHIDOXVH DP RQJ GLIHHQWP XQIESDOHUYIFHV

Bl 5(68/76

e SHEXPARQRI WHXWHRI P RRU] HG YHKLE®N 1Q LOMUDDOGSOAHP HQW

e P SWRYHG DIION DQG HIHHQA Rl SHUWRQQHOLQ VHIEHY WIDWUHTXIWH [UHTXHQW
P RELON

o 3RVWYHDFFHSVBQFHE\ HP S®\ HHVZ KR KDYH XVHG WH YHKIEGN

e *RZIQJ IQMHWMRI RIKHUVHUYIEHV VR LOFRLSRUDWM VX\ABLODE®! P HDQVRI P RELON/

3WRP RVIQJ LOWIXVIRQ
7HUDWD &IW &RXQAO







. 32/ -8&< 2 %( &7-9(

$QDOVH WH FXUHQNWIMM R ZRWN@H EDDQAH 1Q EXVIOHWHY FRP SDQIHV  DQG
RUDQVOMRYV [Q DQG IGHOW\ JRRG SWDPAFHV IRU D EHWAU WP H RUDQVMRQ 1O
ZRINQI WP H 7KH GIDJIQRVY DOR DIP HG DWMGHQW LQJ WQGHQAHV DQG GHP DQGV 1Q
6 DOVW/RLY WILMRUDCFRQM WR SURP RW HT XDOW DQG D EHMAUEDDQRH EHVE HHQ Z RIN

SHUWRQDODQG |DP L® @H Z IWIQ FRP SDQIHV DQG RU DQVDARQY

. &217(;7

Q 6DQWYRL GH / RELHIDWVZ RIN @H EDDQRH GHWMLP LIOHV WH G\ QDP LFV Rl MRE VXSSO
DQG GHP DQG FRQGMRQQU WH FDSDAW RI RUDQMMRQV \R P DQWIQ D \MDEGH
Z RINRUAH DQG WHUEXVIOHW HIIIHHQR 6P DODQG P HAXP M] HG HOMSUMAY 60 (V
DIH SDUAEX@UWD DIHAMG RIWIQ @ANQI WH NQRZ BIGIH RU LWVRXUAHV \R P SGP HOW
|®f LEGI P HDVXUAV $ WDGIMRQDOEXVIQHW FX@XUH EDVHG RQ SUMHOMHMP  \VADSUHYDIY
IOWHWHIIRQ ZKHH Rl ZRIHWKDYHDZ RINQJ GD. H WQGIQI XQWD SP

7KH SRTIA DGGUHWHV WH QHHG \R P RGHUQIMVH WY FXOMUH DGDSWWR WH GHP DQGV R
QZ JHOHDARQV IRU EHMAU WP H XVH DQG VROH WH GMVARUWEDORH EHVE HHQ WH
FRQGMRQVRIIHHG E\ FRP SDQIHV DQG WH VAKHGX@QU H SHABMRQVRI Z RUINHWY/

B 32/.< (6853721

7KH &ROAMS AN SURMPWZ DV FRQFHSWDOHG 1Q DV D SXEQE SUYDM QHE RWN
DIP HG DMRWMUQJ EXVIQHW SRIAHYV WDWAMHHN Z RIN @H DQG JHQHWDOWP H EDDQRH
7KH IOMOMRQ Z DV W [P SLIRYH @ERXU LOFOMRQ SWRP RM FRP SDQ HIIFHQR  DQG

SRMMRQ Z RIN @H EDOQAH DV D NH GUYHUIRUDMORPAQ] DOQG UHVILQIQT \RBIQW



7KWRXIK WH FUDWRQ Rl WH SIRQHHUQ) VRRO &RQAMS FAp WL SRME®! R
HYDOXDW WH WIULMRY v RU DQVOWRQV DFFRUGIQI VR WHUGIYHORI P DIXUW 1Q Z RN @H
EDDQFH SWDPWAHY DQG FRP SDUIH WHP E\ VHRRU VFRSH M H DQG DUH DQG JHQGHU
GMMEXWRQ -QWIVZ D\ MY SRME®! VR JXIGH WH SIRYIMRQ Rl VSHALLE VHFHV [ LRP

WH &IW &RXQAOWDWMOQMI DWWV ( FRQRP IF 3LRP RARQ (P S\ P HQWDQG ( TXDDW R
VWHQIWHQ WH P XQIALSDDV V SUIRGXPWYH | DEUF WIURXJK Z RUIN @H EDOQRH

. . (< $63(&76

e 7KH &ROAMSFAY 7RRO$ VHO GDIQRVVP HAKDQMWP ZIW  TXHWMRQV DALRW
WHP DAE DUHDV REMPAYH GDWD SUHGIREELON | ®f LELON FR UHVSRQUVEION DQG
GIMYDARQ ZHOEHQJ  $IP HG DW SIRVIGQU IQRWP DARQ R FRP SDQHV DQG
RLI DQUVDVMRQV RQ WHUGIYHCR! P DIUW Z WK Z RIN @H EDDQRH P HDVXUHV
o &RP SDIDWH $QDOMY 7KHVRRODGRZ VV FRP SDQHV VR FRP SDUH WHUP DIUW GIYHO
DI DIOWARWHY 1Q WH VDP H VHRRU MJH RUGHP RIWDSKIF GMMEXWRQ |RAMUQI D
FRP SHWAYH \ HWFREERWDWYH HQYLLRQP HQWRULP SLRYHP HQW' DV LV DQRQ\ P MHG
VR I XDUDOWH FRQI LGHOWDON DP RQJ FRP SDQIHV
o $GDSWEION 7KH SRIA WHRIQMVHV WDWZ RIN@H EDDQRH P HDVXUHV P XVWEH
DGDSVDE®! VR VSHALIE R DQLVDWRQDOFROW] W LDWHU WDQ LHOIQI VRBI® RQ GIJDO

WDQGDLGEVOMRQ

B 5(68/76

7KH GIDI QRVY SKDVH KDV VXFFHWI X@ DQDOVHG WH FXUHQAMEWM RI Z RUIN @H EDOQFH
1O 6 DQWYRLRUI DQVDWRQV

o 3IBWODIGDARQ 7KH &RQAMSFAN VRROZ DV YDIGDWMG WILRXJIK L.QMNHZ V DQG
WMAQ] ZIW ®FDO FRP SDQHV ILRP  GUIHHQNV VHRRY/ VXK DV ®RIMAERY
SKDUP DFHXWEV UHVIBIODQG UHXDQW

e )IQGQIV 7KH GIDIQRVY LHYHDBIG WDWZ KI®I WHH DIH ®DAQ] FRP SDQHV WH
DYHWDIH GIYHCRI Z RIN @H EDDQRH LV EHBRZ RSWP DOZ W VSHALLLE JDSV IGHOWIHG 1Q
|®f LELOV DQG DXVRQRP \  DQG  GLIMYDWRQ DQG Z HOEHQY

o 2 XVBXW7KH SLRMPAKDV JHQHIDMG LQGLYIGXDDVHG LHSRUN [RUFRP SDQIHV DQG MIG
WH JURXQGZ RUN IRUD | XWWUH FHOALLEDARQ A VMP VR UHFRI QVH EHVIASLDPWEHV



7KH SLIRMPAVHP SKDMWHY WDWZ RIN @H EDODQAH LV QR GQIHU MMAD G DOUHT XIWHP HQW
RUD FRW EXWD WWDWILF LQYHWR HOMMDWA IHGV \BQILE®! EHQHIIW 1Q SUIRGXPWNW

HMP DMGDWD  LQRUHDVH DQG LHGXPUWRQ RI DEVHQWHMWP

3LRP R LOWIXVIRQ
$MQEP HQNGH 6DQW/RLGH/ RELHIDWV
" HSDUR HOARI (P S®\ P HQW( TXDOW
DQG 7IP H5HRWP

" ISXVIBAY GH YDURHRQD
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e 7R SWRSRVH DQ LQORYDWYH Z RUIN P RGHOWDWP HHW WBI I V QHZ H SHAVMRQV Z KL
P DIQWAQIQJ WH TXDDV Rl SXEQE VHYIFH

e 7R DIZ H SHUP HQMMRQ RQ D SRSXOMRQ Z IW WH Z IGHMWSRWIE®! YDUHW R
SIRIHWMRQV SDUAEXOUD WRVH QRVWHDI LE®! | RUUHP RW Z RWN

e 7RRIIHUSDUMAP HWEI| WH SRWELDN RI UMWKLOIQ) VR IX@WP H Z RUIN DQG UHFHYIQJ
WHUIX@HP XQHIDWRQ Z IWRXWBRMQI WH EHQH MRl WHUZ HHND UHWAGD)
7R P SURYHWH TXDOW Rl @H DWZ RUN DQG WH Z RUIN @H EDDQRH

. &217(;7

7KH SRR ZDV IQWDMG VR UHVSRQG \R QZ WBII H SHABMRQV LHIDWEQ) ZRWN
RUDQUVOMRQ -WWABUNV ILRP WH |RXQGDMRQ RI D KLIK Z RINBRDG DQG VHHNV VR XVH WH
QZ PRGHODV D IRPP R UHRIQMRQ IRU SDUAEXDUWD FRP P WMG WBII KHBLQD R

SUHYHOWEXUORXW

B 32/< (6853721

7KH GD ZRWZHNL/RQHRI IRXUQHZ Z RINR FBV RIIHUHG VR HJLEG! Wl | DV SDUAR)
DP DRUZ RINQJ WP HUHRWP P SGP HOMGRQ \WWDQXDU

e JRPXD KRXWSHUZHNRYHU GD\V ZIW QRFRP SHQWDRUY GDYH

e 'DO: RN 7KHGD IVERQUHUWDQ KRXWDQG P IOXWMV Z W RQH Il HG UMW
GD\

e 0 DODIHP HQW7KH VFKHP H LV EDVHG RQ WKW UHVSRQVEIDN Rl Wi P RAWYDMRQ
DQG FROPWYH LOM@I HQFH ALV XVHG DV D P DQDIHP HQARROR LHARIQVH W DQG
SUHYHQASURI FVMRQDCH KDXWMRQ



. (< $63(&76

o 7DUHWQ ' LYHUH5RBN 7KHH SHUP HOAZ DV GHIEHIDWO RSHOHG VR YDUHG LRGNV
LOFOXGLQJ WRVH WDWDLH QRWHDI LEE®! | RUUHP R Z RINQJ DNH LOQQRYDURQ

e SHRQAMY 3DUATIPH )X@7IPH 7KH VWP D@RZV SDUMAP H HP SB\ HHV
SDUAASDQW VR LMD VR IX@WP H ZRWIN LHIDIQQI IX@SD. ZKIG! IAMIQQ) D
Z HHND LHWGD. DI QUIFDQAEHQH W

o &RQGMRQVIRUBXARHW 3DUAASDQW FRP P RQ® \VKDUH D KLIK Z RINRDG DXVRQRP \
1Q Z RINRUDQIVDAWRQ DQG P DQDI HUWKVAWUHARI QURQ

e (IIHHQA 7KH GD ZHAN RIWQ FRXSGIG ZIW UHP RM ZRWIN GDGV VR EHWAU
HIFHQR DQG WHTXILHV P RUH UJRXU 1Q RUDQMVMRQ X®P DMO JHOHDAQI GMW
VWHW GHVSIW WH QI HUZ RINQJ GD\ V

e 2 WDQVDARQDO -P SDFW 0 DQDIHY QRW TP WMG P SDFW RQ SOQQQJ DQG D
VARQIHUVHOWH Rl UAVSRQUEL@N DP RQJ WDP V BDGIQJ VR D VHDUK IRUZ RINWP H
RSWP MDWRQ HJ  WHGXAQJ P HHWQ) WP HV

B 5(68/76

e 3DUAASDMRQ  YROQMHUWEII RXVRI HO LE®! M| Rl MBI RQ YDUDE®!
KRXW/

o 6\ 3WRIGI 7KH OLHMSDUARSDAQ JURXS LV H HEXWYH Wil &DMIRU $
IR@Z HGE\ &DWMIRU & DIHILRP \WH DGP [QMADWYH VHRRU

e : HOEHQJ 8QDQP RXV 6WBI LHSRUMHHIQI GW WHG HVSHADD Z KHQ WH UHH
GD WVOHWRDZHINHQG GD\ LW 7KHWH LV D GRXE®I HIHPARI LHIH RQ IDP O
@H DQG KHDIM

e JUH' D 8\WH 7KHIUHGD IVKLIK® YDXHG P DIQD XVHG |RURQHVHD DQG IDP 1O
| DAQAWQ) WH VSUHDGIQJ RI SHWVRQDO®I MAEY RYHU WUHH GD\V IQWMDG Rl VE R
- HGOHVGD, IV QRWE® FKRVHQP RIHE\ Z RP HQ SRWQWD®D TONHG \R FKI@GADH

e GHWIFH 4 XDON 6\BI1 KDYH D F®DU VHOWH WDWMKH TXDDN Rl SXEQE VHYFH LV
P DIQWAQHG DWKHU®IYHO

o +HDOK 2 FFXSDWRQDCP HGIAQH UHFRUGHG SRVMYH | HHGEDAN I LRP \AlI|

e ) LQDQADO-P SDRW 3DUARSDQW Z KR UHMUDHG R IX@WP H Z RIN H SHUHQFHG DQ
LOFUHDVH 1Q SXUFKDMQJ SRZ HU

3LRP RIQJ LOWIXVIRQ
&IW DQG ( XURP HWRSRQ Rl 6WDVERXU




. 32/ -8&< 2 %(&7-9(

7KH P DQ REMPAYH IV WR IRWMU D KHDOMIHU EDOQRH ERVE HHQ SURIHWIRQDODQG

SHURQDO @H DV ZHD DV IQAHDMQI HIEHQR E\ RIHUQ) HP S® HAV WH
RSSRUXQW VR Z RIN 1Q DQ HQYILRQP HOWZ KHIH WH\ 1HHOP RUH P RIWYDWG \R GR

WR
. &217(;7

6IOFH WH HDUD V WH 0 XQHSDON R %RODQR KDV H SHUP HOMG Z W
|®f LELON DQG GLLIHHOAZ RINQJ KRXW/ VBIERUHG VR HP SB HHV QHHGV ' XUQD WH
\HDW/ VROMRQV VXFK DV KRP H RIIIFH WP DUAVZ RINQJ DQG H WIQGHG | ®f LELOW
GXUQI WH VXP P HU SHURG KDYH EHHQ LOARGXFHG Z IWIQ WH DGP [QMADMRQ \R
HOFRXUWDUH D EHWMU Z RIN @H EDDQRH IRU RXU HP S® HHV 2 Q VRS Rl WDW \WKH
P ROM® Z RIN GMMEXWRQ LV DQ HP S&\ HH FKRIFH

- WH SDVW HDWY WH QHHGV Rl Z RINHWY WHP VHOHV KDYH FKDQUHG 0 DQ SHRS®!
HVSHAD® DIWU WH SDOGHP IE KDYH GHAGHG WR GHYRW P RUH WP H VR DRAYIMEV
RWHUWDQ Z RIN VSRUN [UHQGWKLSY BLVXUH DPAYMEY DQG IDP 1®  5H GPWQ WLV
FKDQUIH LQ P LQGVHWP DNQJ SXEQE DGP LQMADWRQ P RUH | ®f LEE®I DQG DSSHDI \R
NRE VHHNHLY LV FODUD D MS 1Q WH WIKWGILHPARQ $VWH \VDP HWP H IRUWH SDWV
ILYH \ HDU/ WH AW KDV XQGHW RQH VHYHIDOWAKPXUDORKDQI HV DQG FRQVHT XHQWD
WH FROMIQARSHQIQI Rl QHZ FROWAKPARQ VWV 7KLY FRP ELQHG Z I WH VWRQU
VRXUMAMDSSHDOWDWY/RPDOR LV DFKIHYIQI DV Z HODV WH OUH LQIO] Rl Z RINHWY
DUIMQJ ILRP RWHUQHIKERXUQJ AMHV RUHYHQ ILRP RXWIGH WH LHIIRQ KDV GG

VR D WJ QUIFDQMOQRHDVH 1Q WD T LF 7KLY WDQVODWAY LR J UHDWUMWHW TRUZ RUNHWYY
ZKRQHHGW RP P XWMWR WHUSOFHRI ZRW

7KH FRP ELQDWRQ Rl D@WHVH | DRRY BIG WH AW VR GHAGH VR VBNH D | XUMHUMMS
DG FROVXGVZIW VRP H RI WH AWV VSRNHVSHURQV WDGH HSUAVHOAWYHY
VHUYLEH P DQDIHY/ GLLIHIHQWHQWAHY HVF 7KHUH Z DV DQ DI UHHP HQALHDRKHG RQ



WH QHHG IRURKDQIH 1Q WH AW $V WH P XQIHSDOW LV WH P DIQ DXWRUW 1Q WH
AW IMMZ DV GHAGHG WR VNH WH [ TUMMMS E\ UHRUDQMQJ IW Z RINQJ KRXW/ 1Q D
Z D\ WDWZ RX@ EHOH MERW AW HP S&\ HHV DQG WH EURDGHURW

B 32/.< (6853721

BVBUAQ Q -DQXDU WH AW DGP IQMADMRQ P SGP HOMG D QHZ EHWW
SWPWH DIP HG DAMP SWRYIQJ 1®f LELOV DQG Z RN @H EDOQFH IRUHP S® HHV 7KH
SURMIPAWTRFXVHY RQ H WIQGLQJ 1®f LE®I Z RINQJ KRXUY DQG SLRYIGIQJ P RUH RSWRQV

IRURWIDQMQI WHZ RINQJ GD\  EDVHG RQ LQGLYIGXDAQHHGV

7KH | LWMFKDQIH FROPHUQV HQML WP HV Z KHUHDV SUHYIRXMOD HP S®\ HHV FRX@ WUV
WHUGD DV DP RQZDWGV WH QHZ DUDQIHP HOWD@RZ V WHP \R EHJLQ DV
HDUD DV DP 7KL RIIHY DQ DGYDQRIH VR WRVH Z KR SLHHUZ RINQJ HDUD

KRXW RUZKR ZIMK VR DYRIG FRP P XWQJ GXUQJ SHDN WDIILE WP HV HVSHAD®M

VAKRROUHDWG WD | IE FRQIHWMRQ (P S&\ HHVFDQ QRZ 1UHH® FKRRVH WHUWBUAQY

WP H EHVE HHQ DQG DP 1Q DIUHHP HQWZ W WHU RIILIFH GLHARU RU
VHUYIEH P DQDIHU VR HQUXUH FROWOXIW Rl VHUYLFH

7KH VHRQG FKDQIH H SDQGV WH SRWEION IRU IXGWP H HP S®\ HHV

KW ZHHN Rl Z RINQJ KDO D GD\ DQG LQMKIQ) DAXQFKWP H -QMP@® RITHHG RQD
RQ ) UGD\V WLV RSWRQ IV QRZ H WQGHG VR 0 RQGD\V DQG : HGQHVGD\ V DV Z HD
7KLY P HDQV HP S® HHV FDQ RFFDMRQD@ \VFKHGX®! VRP H 1UHH DIWILDRRQV GXUQJ
WH ZHN D@®ZIQ) WHP VR GHGFEDM PRWMH WPH VR IDPL® SHURQDO
FRP P W HQV HGXFDMRQ VSRUV RU GIVXIH DPWMHV W DOR  VXSSRUV
FRP P XM/ ZKR P D\ DYRIG WDIIIF HVSHAD® EHEHHQ DQG SP  ZKHQP RW
FRP SDQHV 1 LQMK WHUZ RUNGD)

7KH RYHIDOREMPMYH R WH IQWDWYH [V VR SLRYIGH HP SR HHV Z W JUHDWAU
DXVRQRP \ 1Q P DQDILQ) WHU WP H %DODQAQ] WLV Z W WH QHHG VR P DIQWIQ
XQOMUXSWG SXETE VHILFHV KDV EHHQ WH P RWFKDEBIQILQI) SDUAR DU $VWKH
HQG Rl WH \ HDU WH SURMIPAZ LGEH HYDXDWG VR LGHQW\ SRWE®! DEMWWR HOW 1Q

WLV GILHPARQ
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© KHQ S@QQQU D ELJ FKDQIH Z WIQ DQ DGP IQMADMRQ DW! DQG | DIODSSIRDAK LV
D JRRG WBUAQJ SRIQW 7KLY SUIRMPMGHD LV WH UHVX®WRI D VXFFHWIXO  \ HDUWIDO
FRQGXPWMG GXUQJ VXP P HU VMDVRQV Z KHQ RQIHU GD\ @ KWKRXW/ HOFRXUDIHG
HP SE&\ HHV VR KDYH DQ HDUIHUMBUAIQ WH P RUDIQI DQG WH KHDW( Z DV VR [OWIQWH
VR Z RIN XQADDWM LQ WH DIWLORRQV 7KH SRVMYH RXWRP H Rl WH \WDOBIG R \WH
GHAMRQ VR P DNH WLY RSWRQ SHUP DQHQWMURXJ KRXWIMH \ HDU

7KH SRIA IV WOD ZRW IQ SIRIIHW DQG E\ WH HQG RI WH \ HDU GLIHHQW
VAHQDURY Z I@EH GVAXWHG VR HQVXUH D KLIKHUIGf LELOV VR DAFHW WH Z RINSOFH
Z KB IXDUDQWHAQI AW HQV DFFHW VR SXETQF VHUYIFHV 2 Q DORWHUGIYHOWH AW LV

Z RINQJ RQ GHIQIQJ Z KHWHURKDQIHV 1Q RSHQIQJ DQG 1LQMKIQI KRXW Rl VHUYLFHV
DQG RIEHV &M HQ KDEIW KDYH FKDQIHG DV Z HO VR WH HQAH | DP HZ RUIN QHHGV

HYDO(DWRQ

Bl 5(68/76

7KH FKDQIH Rl WH Z RINQU KRXW/ Z DV S@QQHG |RU DGP LOMADWYH HP SB HHV
ZRINQ) 1Q RIEHVWHYEH ZIW @ MWG AWHQ FRQEFW DQG DFFHW
$SSUR] IP DMO HP S®\ HHV Z HH DWLIQHG WH QHZ ® S@QQHG WEBQGDLG I X@
WP H ZRINQI KRXW ZIM{ 0 RQGD. DQG : HGOHVGD DIWADRRQV |®f LELOV
DGGMRQ $QRWHU  Z W D SUHYIRXV DI IHHP HQADQHDG\ P DQDILQJ DIWLDRRQV
|®f LELOV Z HH IQFOXGHG 1Q WH DI UIHHP HQWR J XDUDQWH WH P RUQIQJ | ®f LELON DV
Z H® ) RUD@RWHUHP S® HHV WHH LV WH SRWELDV VR UHTXHWWGILHAD Z W
WHUVXSHURU RIIIEH GLHARU VHYFH P DQDIHU HW VR GHWALP LOH Z KHWHU WH
Z RINQJ KRXUW/ YDUDWRQ LV FRP SDAE®! Z IW WHULR®! DQG UHVSRQUVELDAHY

QWHIILW P ROKY  HP SR HV
WHT XHWMG WR EH LOFRXGHG 1Q WH DIUHH

P HOWV-QDGGMRQ  QHZ KUWHVKDYH
EHHQ DWLIQHG VR ROHRI WHQHZ WP H
VFKHGX®V $ P RUH LQ GHSW DQDOMY
Rl WH UHVX@V Z LQEH FRQGXPWMG EHIRWH
WH HQG Rl WH\ HDUWR HYDOXXDM WH SR
MIPADQG P DNHVRP H DGR HOW

3RP RVIQJ LOWIXVIRQ
0 XQIASDOV Rl %RPDQR
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*XDUDQWHMLIKWRGLJILBDOFRQQHRWDRBPPSOR\HHYFOXGLQJ
PDQDJHULDO VWDII

(QV X WHHV S HEW H \6W U L RGH/D D) ®RO L GDVZH MY/SHUVRDO®
IDPLO\ SULYDF\

3UHYHQW SV\FKRVRFLDO ULVNV OLQNHG WR K\SHUFRQQHFW
3URYLRERPSDQDIQVRUJIJDQLV DAL WBGWDFWRLEFRQVHQVXYV EDVHG
JXLGH IRU GHYHORSLQJ LQWHUQDO GLJLWDO GLVFRQQHFWL

7KHGLJLWDODOYBWERQVRRQHPRWRUKDYHOXUWKERXQGDULHYV
EHW ZHHRY N WVOLIAH) 6 H U V RWIDRIHQ F U H DAVVKUBLMNRNR Y H U OCRDGL JL W D O
IDWLJIXHHVSRGWKENKD OO MXMIER %UH ODWERQWFELE DV DVRFLDO
GLDOREIREUHDF KH® QVHQRMMKOHHI®R V¥ SHF UNXIFG QBWR HJI X ODW H
DQG JXDUDQWHH WKH ULJKW WR GLJLWDO GLVFRQQHFWLRQ L

B 32/2< (6853721

TKHGRFXPHQOMMNVDEODLNKPHRFRDPHZRBNRPSDQDRRUIDQLVDWLRAQ
LQFOXGHYV

$ SURFHGRUEHYHORBEQRWGDVFRQQ HRDILEIRNIKD UW L FLISIRPLR Q
ERWK XQLRQV DQG HPSOR\HUV
6FRSH RI DSSOLFDWLRQ DQHJPRGIULWKHW LRY W |



e 6SHFLPAHDVXUWROLPIEWPPXQLFDWXRQMZ KRR NLRBXUVYVHIXODWH
PHHWLQJY DQG IRUHVHH MXVWLILHG H[FHSWLRQV

e /UDLQLQJ DQG DZDUHQHVYV UDLVLQJ DFWLRQV IRU VWDII

e OHFKDQLVPV IRU PRQLWRULQJ DQG HYDOXDWLQJ WKH HIIHF

TKDLRWBURYDSHDFWKXEDGABK BWJ D Q L | DAVDIREGD/SNY K HFIRWD WHQQ\G
VHFWRU KHOSLQJ WR FRQVROLGDWH D KHDOWKLHU DQG PRUFE

. . (< $63(&76

e RFXPHGWYHOPSHIBIUHKSRDLW RALIQW DP H Z RUMR FIGDL® OR J X H
ZLWK LQVWLWXWLRQDO XQLRQ DQG HPSOR\HU SDUWLFLSD

e —QFOXBRYFUHMWIR S OMHYEHVSWDFW IHRADANBKHG X QIROVULILFDWLR G
VIVWHPV SURWRFROV IRU XUJHQW FRPPXQLFDWLRQYV

e /LQNR\VGR'*V DQG JH@HUTXDOGMRHDRWMQ®HGXFWLRQ
LQHTXDOLWLHYV

e $ WUDQVIHUDEOH DQG DSSOLFDEOH WRRO IRU RWKHU UHJLI

e 7KH GRFXPHQW LV DYDLODEOH LQ ERWK 6SDQLVK DQG (QJO

Bl 5(68/76

o 3XEGMMRQ Rl WH * XIGHIOHV 1Q 2 FREHU DV D UHHHQFH GRFXP HQWDWAKH
&DIERQD GIYHO

e ' MHP IQDARQ DP RQU EXVQHW RUDQMMRQY WDGH XQRQV DQG SXEQF
DGP LQVADARQ

e &RQORIGDARQ RI WH/ DERXUS HDMRQV &RXQACDV D WEE®! | LDP HZ RN | RUGID®RIXH
RQZRWINQI WP H

e 3DUAASDMRQ LQ WH 6XP P HUBFKRROR! 7IP HZ IWKIQ WH 71P H + HDOK DQG + DEIW
VSDFH Z KHUHWHVH * XIGHIDHV Z HH SURVHOWMG

3LRP RIQJ LOWIKVIRQ

&RQVHOGH 5 HDARQV/ DERUDY GH &DVBXXQ\ D
&5/ DVRADOGDRIXHERG [QMIDMG E\
WH &DIDQ * RYHUQP HQAWMWKH VE R P DRUWDGH
XQRQV &8&22 8* 7 DQGWHVZR P DVRU
EXVIQHW RU DQVOMRQV ) RP HOWGHOY LHED®
DQG 30 (&
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7R VP S@\ REVBIQIQJ SHP W |RUMAMHHWYHQGRY/ | RWMU HQWHSLHOHXUKIS DQG
WDQMMRQ IQIRWP DO ZRUINHY IQR WH IRWP DO HRRQRP\  ZKIBI HQKDQAQ
WDQVSDUHQR  DQG BFDWRQ P RQMRUQ

. &217(;7

6¥R 3DX® ZIW D SRSXOMRQ HFHHGIQ) P I@RQ LV D FHQWDOKXE IRU NRE
VHHHY ZIW PDQ ZRINQJ 1Q WH IQRWP DO VHARU 2 EWIQQJ SHWP IW
WDGMRQD® HTXILHG DWODVW\VHYHQ GD\V YIMW \R P XQEESDO RIIIFHV DQG
H WIQWYH SDSHZ RN Z KIFK Z DV D EDUHUVR BUDCZ RWN

TKWV VWP AHDWV D SDWZ D\ |RUWRWH XQDE®!I VR HOWMUWH |RUP DORE P DUNHW
VR Z RIN ®11 D@

B 32/e< (6853721

04 UHFRIQMQJ LQIRWP DOV 79 / HIDOIRWMY HOWHSUHOHXUKLS DQG HQFRXDIHV
P DQ LQIRWP DOHRRUZ RUNHY/ VR WDQUMRQ LOR WH |RUP DCHFRQRP \ JWDGXD® -W
GRHV WLV E\ P DNQJ IMHDMHU RULQIRUP DOYHQGRUY VR DSS® IRUSHLP W DQG X\WH
WHP 1G[LE® $GEMRQD® 71 / HI DOHQKDQRHY WDQUSDUIHQR. P SLRYHV HI | LAHQR
XVHV JHRIUDSKIE [QIRWP DARQ A VMP V * 6 IRUGBFDARQ P RQMRUQJ  DQG LHGXAHV
FRUXSWRQ WIRXJK EHWAUSD: P HOWFRQWRO

79 / HIDQZ DV GHMJIQHG DVD JDWZ D\ | RULQGLYIGXDY Z KR QHHG VR Z RUN BUD@® EXW
PD OFN WH TXDODARQY HGXFMRQ RU H SHUHQRH QHFHWDU IRU IRWP DO
HP S® P HQW 7KLY \P DUVHBPARQE A\ VMP  XWDHG E\ WH AW Rl 6¥R 3DX®
HQDE®N AW HQV FXUHOW ZRWINQJ @UDD® DQG IOHRXUHO® RQ WH VWWHHW R
|RUP DDH WHUDPAYMEHV RYHUWP H



7KH \VMP  HQDEBN XVHY/ VR DSS® [RU SHP IW VHBRPWDSSIRSUDWM VAHHW [RU
YHQGQI 110G IQRWP DWRQ DERXWRWHU YHQGRY 1Q WH DUHD DQG WHU RITHUQIV
XSCDM WHU UHI MADWRQY DQG SD P XQIASDOIHHY RQIDH  &LYIOVHIYDQW FDQ HDVO®
DFFHW LQIRWPP DWRQ DERXW SHP IW DQG DXWRUWDARQY \WHDP @IQJ  LOVSHARRQ

SURFHGXUHV DQG WL QUIFDQWD HOKDOAQJ WDQVSDUHQR. DQG DFFRXQUELDNV

. . (< $63(&76

o 6SHHG 5HEXPAHVEXUHDXADR QU LEDQWD
o -QFOMRQ ' HVIQHG IRUWRVH OANQJ TXDAOLEDARQVIRUIRWP DOHP S\ P HQW
o 7HKQR®RJ\ 8VHV* -6 DQG RQIDH SD\ P HQWA VWP VR LHGXFH FRUXSWRQ

Bl 5(68/76

e 7IP HGDYIQIV 7KHSHP MESWIRAHW Z DVUHGXAHG ILRP GD\ VR MWV KRXURQMMH

o  7WDQMMRQDO 6XSSRUN 6XFFHWMX® HQDEGN AWHQY ZRINQJ IOHRXUHO R
IRUP DOVH WHUDPAYWHY

$NQRZ BIGIHP HQW
7KLV JRRG SUDPAFH Z DV IGHOWIHG Z IMK WH FRRSHUDWRQ 1 IFKRDV <RX ([ HOXWYH' LWHRARUR

* XDQI] KRX QWA | RUS LEDQ -QORYDMRQ DQG RUJ QD@ SXEQAKHG LQ WH 8 VHFDVHVR SHRS®I FHOMHG
&IMOHIH LHSRUV

3WRP RVIQJ LOWIXVIRQ
&IW Rl 6¥R 3DX®
63 1 HIpPARV
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7R HOKDQPH WH SHURQDODXVRORP \ Rl WH AWV Z RP HQ DQG GHYH®RS UHDODQG
HI 1 HPAYH HTXDOW

7R FRP EDWJHQGHU LOHTXDOAHY LOFXGIQ) P DB YIRGIQFH E\ FUHDWQJ JHQXIOH
HP S® P HOWRSSRUMQMHV

7R SWRYIGH \RRY |RU HAWBEQKIQ] WH JUHHQ HFRQRP\  IRWMUQJ D \VSDFH IRU
WKDUQJ  IQORYDAQ) DQG FUHDW D VWM R HP SRZHWP HQW DQG  \RADO
WDQM RLP DMRQ

7R P SLIRYH WH SURIHWRQDOFRP SHWQAHV DQG HP S® DELOW Rl ZRP HQ 1Q D
FRQM VIRl UHDCDQG H | HAWYH HT XDOW

7R DMDPAZ RP HQ BIG SLRMPW DQG FRQMEXW VR HIP I[QDAQ] WH JHQGHUJDS E\
SURP RWQJ |HP DB VEBIQWDQG BDGHUKIS

. &217(;7

/ D&9% RSHQHG IQ

DV D FRP SIHKHMYH DQG KROMF LHVRXUAH AHQAH IRUZ RP HQ

LQQRYDUWRQ DQG 1HP IOWWHARQRP IV TXIEN® EHRP 1QJ D UIHHWHQAH RQ WH WRSIF
-QUWD@ IWRFXVHG RQ UVRXUAHV IRUZ RP HQV SHU/ARQDMXWRQRP \ DARRWWH@HR F®

7KH &RZ RINQJ VSDFH 1V SDUARI WH VHARQG SKDWH H SDQGLQI WH FHOWHV

Pt

IRFXV \R LOFOXGH ERRWMQI HARQRP LF HP SRZ HIP HQWDQG DXVRQRP | DQG LHFRIQMQJ
WH [P SRUBQFH Rl EXVIQHW GDGHUKILS 1Q DFKIHVIQ) UHDOHTXD@N  7KH SURMPAGILHAVD
DGGLHWHV WH GRFDOMDWILE SOQ | RUHFRQRP IF SLRP RARQ Z KIFK DIP VR HQFRXWDIH
HQWHSUHQHXUDOYRFDARQV DQG SLRP R WH VRADCDQG VRAGDUW HARQRP \



B s32/2&< (6853721

7KH &RZ RINQJ VSDFH Z DV FHDMG Z IWIQ / D &%% DV D WKDUHG Z RINVSDFH Z KRWH
P MARQ LV VR GUYH WH HFRORP IE HP SRZ HIP HOWDQG DXVRQRP \ RI ZRP HQ ILRP \WH
P XQHASDON DQG VXURXQGQ) DUHDV E\ [P SIRVIQU WHU SWRIMWMRQDO W@ DQG
WURXIK WH GDGHUKIS Rl HARQRP IE DQG RU EXVIQHW 1QWDWYHY 7KLY HARQRP LE
LOMDWYH LOPXEDARQ VHUYLEH LV SRUMRQHG EHVE HHQ P XQUEESDQI HQGHUHT XDONV SRAFAHV
/D&Y% DQG HFARQRP IE SLRP RAWRQ SRIAHV * LDP HP SX® P DNQJ WH FLRW FXWQJ
QDMWH Rl WHWH VER VHIYEHV D QHZ P RWH IQQRYDWH DQG i QHUMAE SXETE FR

P DQDIHP HQWP RGHO

7KH &RZ RINQJ DFFRP P RGDWMV D@ IQGYIGXDY RU GUDO HOMAHY Z W D EXVIQHW
HOWHSUHQHXUDOS URMIPWRURWHULQMDWYHY \WDWSLRP RM HP SG P HQWDQG DGG YDOH
R WH P XQESDON 8 QONH RWHUZ RUINVSDAHV WH &RZ RINQJ LOFRUSRUIDWMV D 1HP QMW
DQG HTXIMBE®I DSSLRDFAK P DNQJ MKLIK® [P SRUBQUWMDASLRVSHRRYH HOWHSUHQHXUDO
SURMIFW KDYH D JHQGHU SHU/SHPWYH DQG DIJQ Z I WH YDOXXHV SLRP RWG E\ /D &%

/ D &Y% VIMYHV R HQUXUH WH &RZ RINQJ 1V DQ LOFOXMYH VDIH DQG DFFHWME®! SK\ MIEDO
\SDFH | RUD@IQGLYIGXDY

7DNQI 1IQR DAFFRXQWWH FDUH EXUGHQVY WDWZ RP HQ WSIFD@ EHDU RWHU VXSSRUV
VHXYIFHV DH RITHHG VXK DV WH 0 HOXGD &IED VHUIMEFH D [UHH HKIGHDUH VHUYIEH
ZRINKRSY WOV DQG WDIQQJ RQ WSIFV VXK DV HP DBl GDGHUKIS THP IQWV

HFRQRP IEV FDUIH SWHYHOMRQ RI P DBl YIRBIQFH DQG QHVE RUNV |RU HQWHSUHQHXUDO
ZRP HQ

. (< $63(&76

7UWDQWHI/DO RYHUIDDORH $Q LQQRYDWYH FR P DQDIHP HQWP RGHOEHVE HHQ ( TXDDW

/D&Y% DQG (FRQRP IE 3LRP RARQ * LDP HP SX® WDWHP EHGV JHQGHUHTXDDW

LR RFDCHARQRP LE GHYHRSP HQW

o &DUH 6XSSRUAYH -Q IDVAKPXH 3LRYIGHV WH IUHH 0 HQXGD &IED  FDUH VHUYIFH \R
GUHA® DGGUHW DQG D@MDM FDUH UAVSRQUELDAHY WDW IP SHGH ZRP HQV
SWRIHWMRQDOGHYHBRSP HOW

o )HP IQMVEHBIPARQ &UWIURQ (P SKDWV IV SOFHG RQ SIRMPW GHP RQMADAR] D

JHQGHU SHUSHPRYH VR HQVXUH DOIQP HOWZ W WH &RZ RINQU V FRUH P MRQ DQG

YDOXHV

e &RP P XQW 9%XI@QI ) RAMY D VXSSRUAYH HQYLLRQP HQMR FRP EDWIH LROMRQ
Rl SURIHWRQD®Y DQG EXL@ D FRAERWDWYH QHVE RINDP RQU P HP EHWY/



e )RRXV RQ . H B6HARY -QMOMYH ZRW LIV FDUIHG RXWIQ SURUW GFDOVHRRL/
IOFXGIQI KHDOK. |RRG FDWUQI DQG FUHDWYH LQGXVAMEV

Bl 5(68/76

7KH&RZ RINQJ VSDAH IV VHWIR EHFRP H

e $ UHHHQAH SRIOMQ IHP IQVWHFRQRP LFV DQG D GDGHU 1Q WH JHQGHUIRFX\VHG
HQWHSUHQHXUDCHARV VWP

e $ QRGH IRUKRWQ DQG SIRYIGIQ) WIFKQIEDODWIMBQRH IRU Z RP HQV HRRQRP IE
SUIRMIPW DQG SURMIPW | REXVHG RQ JHQGHUHT XDOW RUVRADAQQRYDMRQ

e $QHIHPWYH P HDQV \R | DAQMM WH FHDWRQ WBUAKS FRQVRIGDARQ DQG JURZ WK

Rl QZ ZRP HQ GG EXVIOHWHV IDYRXUQI NE FUHDWRQ DQG GLYHUAL\ IQU WH ®FDO
HARQRP \

3LRP RVIQJ LOWIXVIRQ
" HSDUR HOWR! -QMUQDCBHUYIEHV ( FRQRP \
( TXDOV DQG 7\WDGH

* IDP HP SX® 6$ 0 XQASDQ FRQRP IF

3WRP RWRQ&RP SDQ\
/ D&IED




. XL? ~L : g/w

7KH SOQQHG RUDQVOMRQ IV GHMIQHG WR P SLRYH Z RINQI FRQGIMRQV DQG HODE®! AR |

R EDDQRH WHUSURI HMMRQDO SHWRQDCDQG 1 DP 1® @/HV DQG VR SLIRP RWM UHFRIQUMRQ R
WLV XQGHWYDXHG SLRIHWMRQ $WMH VDP HWP H WH DIP LV VR JXDUDQWH WH Hi I LEHOR

DQG TXDOV Rl WH VHMEH 7KHHRW WH IGHD Rl VMMQJI XS D GD\ VKUWDQG QRWD
QRPMUDCROH Z KHQ LQ LDVAKPWIUHV DUH RAFXSIHG LV DSIGO® JDIQIQI JIRXQG

e 7KHIIVDMREMPAYH IVWR JLYH HP S&\ HHV DFFHWWR D SHUP DQHQWI X@WP H NRE

e 7KH VHFRQG REMPWYH LV VR HOKDQFH WH YDAH RI WH NMRE Z KIFK WDQVDWAV LOWR
DAFHW R RQIRIQJ WDIQIQJ DQG WH SRWEIONV RI' D FDUIHHUGHYHRSP HOWSOQ

$@WHH HOP HOV FROMEXW R SLRIHWMRQDOHTXDOW 7KH DOR KDYH DQ P SDPARQ
P RWYDWRQ DQG WH TXDDV Rl WH VHYFH SLRYIGHG

. LFg }g

Q WH &IW RI' 5 HQOQHV FRQMGHHG WH IXVXUH Rl WH P DIOWAQDORH EXMOHW  Z KIFK
Z DVH SHUHQAQI UHRXWIQ) GLIEXGAHY 7KH TXHWRQ WHQ DLIRWH DV R Z KHWHUIWZ RX@

FUHDW DQ LQ KRXVH VHYLIEH RUFD@LQ DQ H WILDDOVHUYEH SURYIGHU 7KH FKD@BIQIH Z DV DQ
DP EMRXV RQH R [P SLRYH WH Z RINQJ FRQGIMRQV Rl WH W1 R RITHUD VHUYEH WDW
FRP EIQHG HIFHQR DQG HWIEV VR WML WLV XQGHUIYDOHG SWRIMMRQ QR D UHDORQH

DQG VR FDUY RXWDQ H HP SOU RSHUDWRQ

7KH WBIl P RWRI ZKRP DWH ZRP HQ RIWQ ZRWN GW WDQ IXOWP H DOMUDDW]
EHVE HHQ RIIIFH P DIOMQDQOFH VWAV DQG OXQFKWP H \KUW 1Q WH VRKRROFDWUQJ
VHUEHY Z RINQJ VSOMKLW DQG IIQMWKIQI WHUGD DV SP 7KLV KDUP V SHWRQDO
DQG IDP L® @H 7KHWH DUH UHEXUIQI SUREGP V D KLIK DEVHOWHMWP (DM R KLIK
W | \WUQRYHUDQG SRRUMI | LQWATLDARQ

7KH [NUMMVRGMRQ Z DV FKRWHQ DQG RYHUD SHURG Rl HIKWHQ P ROMXY DWDP Rl WUHH
SHRS®! Z HQARXWR P HHWWARI | DQG GHSDUR HOWKHDGV FRQVXOWH SHIMWRXSV DQG WWW

RXVAD GLLI HIHQWRLI DQVDWRQ



B X2 -~ _ [/Xg/LF

$ SIRMIPAP DODUHU YMWMG WH  FRQFHLOHG WAV GUHZ XS D GHVRUSWYH VKHAWIRU
HDFK DQG P HWWH FODQQ WBII IQGYIGXD® 7KH DSSWRDAK ZDV YH) P XFK
DSSUHADWG E\ WH W1 Z KR |HOWKDMMH KDG EHHQ UHFRIQWVHG  6XFK [QWMUMEZ V
DOR KHSHG R IGHOM\ WH GLIIEX®HY DQG H SHADMRQV Rl WH Wil +HDGV Rl
GHSDUR HQWVZ HH DOR FRQVXOMG Z KHQ WH Z RIN VAKHGX®N Z HH EHQJ GUDZ Q XS
Z KIFK P DGH IMSRWE®! VR DGGUHW WH LOHYVRE®! TXHVARQV LHOMQJ VR WH SUAVHORH

Rl FEDQIQ) Wi GXUQJ Z RINQJ KRXW/

7KH QHZ RUDQVDWRQ Z DV [ LAMMWMMG DARQH VW WHQ DAWM[  EHIRUH EHQJ H WQGHG
\R DOV 1Q

© KHQ GLDZ LQJ XS WH VFKHGX®N DOMH FROMBDIQN KDG VR EH VENHQ LOWR DFFRXQW
GMBQRHY EHVE HHQ WA DFFHWELDQN RI 1OIDVAKPXUHY  VRP H VXK DV QELDUHV

FDQ RQ® EH FBDQHG Z KHQ WH SXETE IV QRASUHVHQOW  RITLEH RAFXSDOR LDWAV

e ' HSHOGQJ RQ WH VW WHH DUH VZ R SRME®! \KULW DP R SP RU

DP W SP IQFXGQU D ROHKRXUGQFK EUDN 0 RAAVRI WH A

ZRWINIX@AP HRUSDUMP H A

e : RINQJ lQ SDIV KHSV EUHDN GRZQ MROMRQ DQG SWRYIGHV VHRXUW 1Q WH
ZRINSOFH : KDV P RUH DMHQUXUHV WIDWIKHH IV D P IQIP XP VHUYIFH LL RQH R WH
RSHUDAWYHV LV DEVHQW

o 7KH GUHPAVFRQEPNVEHE HHQ WH P DIQMQDQRH Wl DQG WH DGP LQMADAYH AR |
P HDQV WDWKH Z RUN VAKHGX® FDQ EH DGMVMG [LRP WP H\R WP H

o 7KH FKRVHQ RU DQVDWRQ GDYHV D J UIHDWGHDOR WH DXVRORP \ DQG [QMDWYH Rl \WH
M|

H-- .

o /1P IWG I LQDQRADAHVRXURHV VR DRKLHYH WH SOQQHG RENMPARYHY
e $Q IQORYDURQ IQ WP VRl WP H IRUDIHQW WDWZ LOGDG R JUHDMU HTXDOW DQG
WP RRWHUP REION

Bl [ 29
7KHQHZ RUDQLVDWRQ LV VDA DRRY LQWAP VRl REMPAYHY DQG H SHREMRQV

e SEVHOMHWP KDVIDDQE\



e 3URGXFWLYLW\ KDV LQFUHDVHG E\ IURP P KLQ W

e SVHWDWLVIDPWBR@PRVWUHDFKISWR IRVHQV IDAUHDAD QLW DU\
IDFLOZWEKWD Y MWIMISSUHFWIKQ@HWRUJD QL VDKW ERYD HQ &R
DQQYL\DLE®HR Q\P RXYF WLKRHX D YW K HSIODEIHW MUKEHSDUWPHQW V
LQ ZKLFK WKH\ ZRUN DQG IHHO UHFRJQLVHG E\ WKH PXQLF

e 7TKHALVRISHQQHKB W KXDF KL H Y WRBE MHFRMY VWM WIQBIJDP SOB G
GHPRQVWUDWHG WKDW DQRWKHU DSSURDFK WR FOHDQLQJ

e 3ULY BQHID FRPSB D QLIHAHZG WEKL | | L F X.@WH FHWVX D\Y BRIV D QK HDLIU
HPSOR\HWNXH®WD QXPEHUODUBRQWUDB WIRQUW HUH@®MO® HV
DSSURWAKR P E L QY RB LH/K DFME | ILFLHQFKHD VW LQEDHDQLQJ
VHFWRU

SKRRAHAW 1IAHJ* RXUDL  SHQHVILAIHAD «\WRSR®H

3LRP R LOWIKVIRQV

&IW Rl 5HQQHV +XP DQ5HVRXUHV' HSDUR HOWDQG WH
71P H2 11IFH

/ $8' -$5 SHQQHVO «WRSRGIVXUEDQ SOQQQJ DQG
GHYHRSP HQWDIHQR

&RGHVSDU D GHYHBRSP HQAFRP P MWH EUQILQJ

VRI HWHURLYLOVRFAHW SO\ HY DWRADWRQY HBRMG
UHSUHVHQUIMYHY EXVIOHWHY DQG WDGH XQIRQV

& )) &HOWHG-QIRWP DARQVXUBN' RWGHV) HP P HV
HWGHV) DP LGBV

8 QLYHUAW RI 5HQQHV  SDUHY LQ WH ( XURSHDQ
SIRWMPW
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3RA REMPWYHV DUH

e 3WRP RM ZRWN @H EDDQFH DQG HTXDONV Rl RSSRUMQMEHY HQVXUQI WDWDDZ RINHLY/
FDQ KDUP RQI] H SLRIHVWMRQDOSHWRQDODQG | DP 1O UHVSROVELDAHV

o (QFRXWDIH WKDUHG UIHVSROVELOW EHE HHQ P HQ DQG Z RP HQ LQ FDWH DQG GRP HVWF
VDMV UHGXAQ JHQGHULQHT XDOAHV QWP H X\VH

e P SIRYH SIRGXPMMW DQG HIAHQA 1Q FRP SDQHV E\ UHRUDQIIQ) ZRWINQJ WP H
WURXJIK 1B LEGI VAKHGX®N REMPWYH EDVHG Z RIN DQG IDARQDA DARQ Rl BQJ Z RINQU
GD\V

o ( QUXUHKHDONIHUZ RINQJ FRQGMRQV SUHYHQWQ VAHW WP H SRYHUN DQG KHDOK UM\
@ONHG R LLLHI XOUVAKHGX BN BQI KRXW RUQLIKVWKLW

o BXSSRUNGLIMIO GMRQOHPURQ DQG LHVSROME®! WIBZ RINQJ  |RWMUQ) DXVRQRP \
UHGXAQI EXUORXWDQG VDIHIXDUGIQ Z RINHY P HQUBOKHDOK,

e 3WRP RM FRO®PWYH EDUDIQQJ DQG SDUASDMRQ HOFRXWDIIQU DIWHHP HQW EHVE HHQ
HP S® HY DQG Z RUINHY VR DGDSWMP H P DQDIHP HOWP HDVXUHV VR HDRK VHRRU DQG
FRP SDQ\

e ) RWMU LOQRYDWRQ DQG WDIQIQ) XMQI WIKQR®J\ GD FRBPARQ DQG DZ DUHQHW
DIMQJ DPARQV\R [P SLRYHWP HP DQDIHP HQASLDPAEHY

o &RQMEXWM R VXWEIQDEION DQG P REION HIEHOR B\ HGXAQ! XQQHRHWOU
FRP P XWQJ DQG HOFRXUDJIIQJ P RUH LDARQDOXVH Rl WP H LQ XUEDQ DUHDV

o (OKDQFH WRADO FRKHVMRQ DQG HFRRQRP IF  FRP SHAAYHOHW SRVMRQQI  \WH
P HARSRQEQ DUHD DV D P RGHOUHIIRQ WDWYDOXHV WP H DV D NH UHVRXURH 1RU Z HD
EHQJ DQG SIRVSHUW

. LFg }g

“QWH YDUPHRQD 0 HWRSROEQ $UHD Z RINQJ WP H KDV ®QJ EHHQ FKDUDRAMU] HG E\ W
HQGIQIV ®QJ OXQFK EUHDNV Z IGHVSUHDG XQSDIG RYHWP H DQG D VWRQUI FX@XUH Rl
SUHVHOMHMP  7KHVH SUDPAEHV KDYH JHOHIDWG VWHW WP H SRYHUIV DQG GLLILEXGAHV IQ



EDDQAQI ZRW DQG SHORQDOMH ZIW ZRP HQ GVSUIRSRUARQDWA® DIIHAMG GXH WR
XQHTXDAHIH UIHVSROMELDAHV

$WWH VDP H WP H FRP SDQHV KDYH IDFHG ®Z HU SLIRGXPWW  KLIKHU DEVHQMH\P
GLIFX@®HV 1Q IHWBIQQ) VBBIQW DQG @P WG DGDSWELON VR J&EDO FRP SHWAYHQHW
5HARIQMQI WLV VWXDARQ WH YDUPHERQD 0 HARSROBQ $UHD $0 % IGHOWIHG WH QHHG
VR DPADQG SOFH WH UJKVWR WP H DAWMH FHOWH Rl SXEQF DQG RU DQIVDARQDOSRIFHY
+ RZ HYHU UHDAP SDRALHT XILHV WH LOQYROHP HOWRI WH HARORP LE VHRRUDQG FRP SDQIHV
WHP VHOHV DVWH GLLHPAD VKDSH Z RINQJ WP H SUDPWEHV

) RUWLY LHDVRQ $0 % KDV GHYHRSHG VE R SIDPWFDORRY WH * XIGH ZIW ~ SURSRVDY
DQG WH ' HFIDBRIXH Rl LHFRP P HQGDWRQV %RW. DUH GHMIQHG R LQVSILH DQG VXSSRUV
FRP SDQIHV DQG RUWDQMVOMRQV 1Q DERSWQI EDDQRHG DQG IDARQDOWP H P DQDIHP HOW
P HDVXUHV 7KH REMPWYH 1V VR HOFRXUDUH EXVIOHWHY VR BDG WLV WDQMRWP DARQ
IP SLRYIQJ Z RINHY Z HOEHQI JHQGHUHTXDOV DQG VRADCFRKHVIRQ Z KIB! DWKH VDP H
W H VWHQUWHIQI SWRGXPRW  IQORYDARQ DQG  FRP SHWAYHOHW DRRRW WH
P HARSRQEBQ HARQRP \

B oxc? - _ [/xg/LF

7KH SRIA KDV EHHQ P SGP HOMG E\ WH $0 % DV D VMR SIDPAFDOVRRE DGGLHWHG \R
WH HARQRP LE VHRARUDQG FRP SDQIHV Z W WHDIP Rl SLIRP RWQJ D EDOQAHG DQG DARQDO
RUDQVOMRQRI Z RINQI WP H -WARQWMNVRI VE R FRP SGP HQBU LOVAKP HOW

o 7TKH*XIGHZIM{  3WRSRDY ZKIFK SIRYIGHV D Z IGH WDQIH RI FRQFUHWM P HDVXUHV
JWRXSHG 1Q WQ NH\ DUHDV 1®{ LE®! VAKHGX®N Z RN E\ REMPAYHY IDARQDDOMRQ R
®Q ZRWQI GDV VXSSRUW IRU ZRWN @H EDDQFH WOZRINQI DQG GLIMO
GMRQOHPARQ KHDOKIHUMP H P DQDIHP HQWFR@PWYH EDUDIQQ]  DQG WDIQIQJ

e 7KH ' HDRIXH Rl S5HRP P HQGDARQV D \KRUMU DQG P RUH DFFHVWE®!I \RROWDW

VXP P DUMHV WH P RWMUHBIYDQWDPARQY GHMIQHG 1RU TXIEN FRQVXOBMRQ DQG HDV
DGRSWRQE\ FRP SDQIHV

7KH [P SOP HOWMRQ SWRFHW LIV EDVHG RQ DZ DUIHQHW IDMQJ  JXIGDQFH DQG SUDPAFDO
VXSSRUV IRU RUDQVMRQV 7KH GRFXP HQW DIH Z UWHQ 1Q FBDU DQG SHGDIRIIFDO
OQUXDJH PDNQI WHP XWHXO ERW IRU FRP SDQHV DOHDG. ZRWINQJ RQ WP H
P DQDIHP HOWDQG IRU WRVH WBUAQ) WLV WDOVRWP DMRQ  $0 % GOMHP IQDWAV \WH
P DMUDY WURXJIK W QHVE RNV SDURHUKISY Z W HP S&\ HY DWRADARQV DQG WDGH
XQIRQV DQG GILHAWFR@MERUMRQ Z W P HARSROEQ FRP SDQIHV



7KHSRIR GRHV QRWP SRVH REQI DARQV EXVWHOFRXDI HY YRQWBU DGRSWRQ Rl P HDVXUHV
DGDSWG VR HDFK FRP SDQ\ V MIH VHRRU DQG VSHALIE QHHGV % SWRYIGIQ) FRQALHWM
H DP S®V DQG HYIGHQFH EDVHG EHQHIW WH SRIR FUHDWV LOFHQWYHV IRUFRP SDQLHV R
IP SGP HQMKDQIH QWL ZD  IMKHSV EXVIOHWHY DDJQ Z W HP HUJLQ) @ERXUWHQGV

[P SLIRYH SIRGXAWIW DQG WGIQNVUHWMIRQ DQG FRQMEXW VR VRADOZ HOEHQI DQG
JHQGHUHT XDQWV/

. (< $63(&76

9ROQWU DGRSMRQ E\ FRP SDQHV 7KH SRIA LIV GHMIQHG DV D VXSSRUAYH
ILDP HZ RIN QRWDQ REQIDWRQ Z KIFK UHTXLLHV WH DPRYH HQIDIHP HOARI EXVIQHWHV
Z 1) R IP SLRYHWHUWP H RUIDQL] DARQ SUDPWRHV

$CGDSWIELON VR GLLIHHOWHRRYY DQG FRP SDQ\ M]HV 7KH JXIGH DQG WH GHD®RIXH
RITHUIG{ LE®I P HDVXUHV WDWFDQ EH VBIERUHG \R VP DOP HGXP  DQG OUWH HOMSUVHY
DALRW GLYHUWH HFARQRP LE DRV

+ROME DSSWIRDFK * RHV EHRQG ZRW @H EDDQFH E\ DGGIHWMQI SLRGXPRYIW

JHQGHUHTXDOW  GLIMIGGVARQOHAWRQ KHDMK P RELOW DQG VXRIQDELDN

( IGHQFH EDVHG SLRSRVDY  9XIOVRQ GDVD DQG LOMUDDAWRQDOUH HIHQAHY WH SRR
IGHQWILHY VIWKPUDOSLRE®P V 1Q 6SDIQ DQG &DMERQD ®QJ GD\V XQSDIG RYHUAP H
WP HSRYHUV DQG SURYIGHV SUDPAWFDOVROMRQY

7HQ SIAWY Rl DPMRQ 7KH P HDVXUHV DIH RUDQMHG DIRXQG WQ VWDWILE DUHDV
|®f LEGI Z RIN UIDWRQDDVHG VAKHGX®N FROPWH EDUDIQQ] WDIQQI HW VR | DAQDM
VAKPMUHG IP SGP HQEMRQ

$Z DUHQHW DQG FDSDAW EXI@QI 0 DWUDY DLH Z UWHQ 1Q FBDU OQIXDIH R DMV

DZ DUHOHW DQG SWRYIGH WDIQIQJ 1RUP DQDIHWY DQG Z RINHY IRVMMUQI D FXGOXUH RI
WP H DV D VAADWAILE UHVRXUFH

“QORYDARQ 1Q JRYHUDDOFH -“WSRVMRQV D P HWRSRQEQ DXWRUW $0 % DV D SIRQHHU
1O SLIRP RWQJ WH UJKWWR WP H DV D SXEQF SRIR @ONHG VR VRADOFRKHVIRQ DQG

HFRQRP LE FRP SHWAYHQHW

3WRP RURQ Rl GLJMIO GMRQOHAMRQ -QARGXFAHV LQQRYDWYH P HDVXUHV \R UHIXOW
ZRINQJ WP H 1Q WH GLIMIOHD HVXUQI KHDOKLHU ERXQGDUHY EHVE HHQ Z RN DQG
SHYWRQDOTH

6XSSRUNRUJHQGHUHTXDOV 5HFRIQIVHV XQSDIG FDUH Z RUN DQG SURSRVHV P HDVXUHV
WDWRWMUMKDUHG UIHVSROVELON EHVE HHQ P HQ DQG Z RP HQ

' XDORROWADMI\  7KH FRP EIQDWRQ Rl D GHAMIBIBIG ~ SLRSRVDOIXIGH DQG D FRQAVH
' HDBIXH P DNHV WH SRTA ERW FRP SUHKHOWYH DQG DFFHWE®! HQFRXWDILQU
ELRDGHUXSVENH E\ WH EXVIQHW FRP P XQIW
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7KH * XIGH DQG WH ' HFDBIXH KDYH EHHQ GMMEXWG R WH P XQEISDDAHV Rl \WH
YDUFHRQD 0 HARSRQEQ $UHD HQVXUQI WDAWRFDQI RYHLOP HQW LOMI DM WHP O WHU
HARQRP IE GHYHRSP HOMMDWIIHY 7KH KDYH DOR EHHQ GHIYHHG \R WH 2 lIIEHV R
YXMOHW 6XSSRUVDQG VR VHYHIDO EXVIOHW DWRADMRQY UHDAKIQ) D ZIGH WDQIH R
FRP SDQIHV DRLRW GLLI HIHQWHRVRYY 7KLY GAMAHP LODWRQ KDV SRMMRQHG WH P DWMUDY DV
D UHHHQFH 1P HZ RWN IRUIP SWRYIQJ Z RINQU WP H RUDQVIMRQ 1Q WH P HARSRQEQ
HARQRP \

4 XDDDWHO WH LQWDWH KDV IRWMHG GIDRIXH EHVE HHQ SXEQF DGP IQMADWRQY
HP S® HW DQG Z RINHWY RQ IMXHV VXK DV Z RIN @H EDDQRH  GLIMBOGMVARQOHAWRQ DQG
JHQGHU HTXDDW % SOAQ WH WKWWR WP H RQ WH EXVQHW DIHQGD $0 % KDV

SURP RWG FXOXUDCFKDQIH DQG LQVSILHG FRP SDQHV VR H SHUP HOWZ W P RUH LQQRYDWYH
DQG VXVLQDE®I WP H SUDPWRHV

3LRP RVIQJ LOWIWKVIRQ
$0 % $UHDRI 6RADMDQG ( FRQRP IF
" HYHRSP HQW




7KHH WIQURQ Rl SDMUQIW GDYH VRIHWHUZ WK LW DSSTFDMRQ LQ FDVHV RI DERSWRQ
FROMEXWV VR SRIAHV WDWDIP VR UHGIMMEXW WH WP H GHYRWG \R FDUHILYIQJ

EHVE HHQP HQDQGZ RP HQ
7KHP DIQ REMPAYHV DUH

e 3LIRPRM D FDIH P RGHO WDWHTXDDHY UHVSROMEIMHY ERHEHHQ P HQ DQG
ZRP HQ

e ([ SDQG WKW IRUWH RWHUSDUHQW

e 3URP RW WH LOMI UDWRQ DQG FROMOXIW RI Z RP HQ LQ WH Z RUNIRUFH

e -QFRUSRUDW D JHQGHUSHU/SHARYH

e 3URP RWMWH DGRSWRQ R EQIV DQG RGHUFKLGUHQ

o  &RQMEXW R FKIT GHYHBRSP HQW

. &217(;7

7KHH[WHQWIBQWHUDHBPWIR GD\VRWRQ SUH JRDDWRAVQ
LQQRY DMOWRHQY RVOHD YHY HQK R\ U JH Q WHRDO R\PWRQWUDFW
OHJLVODWLRQ HVWDEOLVKHV D PD[LPXP Rl WZR GD\V Rl OHDY

B s32/e< (6853721

7TKHQHZ SRR RI GDYHV IQYRQHV

e ([ FOMYH GDYH IRUWH QRQ JHWIMRQDOSDUIHQW/ HDYH IRUWH EIUM Rl D KIS LV

H WIQGHG I LRP RU FRQWRXWHGD\V GHSHQGIQI RQWDON VR FRQVHRXWYH
GV MOFXGHV GD\ VRI XQSDIG GDYH Z KIFK LV QRQ WDOMHDE®! 7KHH LV DOR



DQHZ SDGODYHR  FRQWEXWH GD\V Z KIFK FDQ EH VENHQ GXUQJ WH [LUAN HDU
Rl WH FKIGV QH YRW P HDVXUHV DSS® 1Q WH FDVH Rl DGRSWRQ Z KHUH WHUH LV DOR
DQ IQAHOMQI QXPEHU Rl GD\V GHSHQAQ) RQ WH QXP EHU R FKIGHQ DQG
DGROMAHOW DGRSWG DQG WHUDIH

e QWHFW R GDYH IRUWH SUHIQDOASHYRQ 7KH SUHIQDOWSHURQ LV JLYHQ WH
RSWRQ Rl WDQM HUIQ) WHOW  GD\ VRl WHUSDIG P DM.QIW GDYH VR WH QRQ
JHWIMRQDCSHURQ L WH DUH DOR D &IW HP S® HH

o $VWWHVDP HWP H BDYH |RUJHQGHUEDVHG YIRBIQFH IV FUHDWMG |RUWH + RVSIMZO
3WRIHVWMRQDO&DIHHU DSSTDE®! VR KHDOK SLRIMMRQDY Z KIFK Z DV DOHDG
SWRYIGHG | RULQ WH JHQHDAKIHDURK\  WIDFKHWY/ DQG WH SROFH

. . (< $63(&76

7KH QHZ GDYHV SRR LV IQQRYDWYH MOFH WH GUMDMRQ QR ®RQIHU IP SRV
FKI@ADUH UHVSRQVELIDAHV RQ Z RP HQ DQG DABRZ V WH IDP 1O JURXS VR GHAGH KRZ \R
GMMEX\W ®DYH GD\V IR@RZ IQJ WH ELUM RI D FKIG : RP HQ Z RINQJ [Q ERW WH
JRYHLOP HOWDQG WH SUYDM VHRRUDIH QRZ DEGI VR UHMLD VR WHUNREV Z IWK WKH
RWHU SDUIHOQWHP SR HG E\ WH JRYHUDP HOWDWXP IQ) FKIGFDUH UHVSROVELDAHY
Z W RUZ IMRXWSD\

Bl 5(68/76

$@BHWRQOHARP WH* RYHUQP HQARI WH $XVRQRP RXV &IW Rl %6KHQRV $LLHV
EHQHIWILRP WLVP HDVXWH

SKRWR FLHAWGKX\WHAIAMRAN

3WRP RVIQJ LOWIXVIRQ
6XEVHRAUHVEUD GH* HNIQ GH
5HEXWRV + XP DQRV
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e 3WRP RM KHDIM\ KDEIW E\ P SLRYIQI WP H P DQDUHP HQADQG RU DQVDMRQ Z WKIQ
WH RUDQMVDWRQ DV Z HGDV I XDIDQWHQI GLI MIGGVARQOHPARQ

e 3WRP RWM Z RN @H EDDQFH IRUIDP I® SHWRQDO DQG SURIHWIRQDOTH E\ [RFXMQJ
RQ 1 ®{ LELON DQG FRP SDPWZ RUINQJ KRXW/

e 2SWP MHZRINQJ WP HIRUP HHWQJV DG WDIQIQ) VHWIRQV

e PSWRYH ZRUINHU SIRGXPIMW E\ IOARGXAQJ P RWH HIHHQN ZRINQJ WP H

RU DQVOWRQ P HDVXUHV

. &217(;7

7WDGMRQDZ. RINQJ KRXW/ 1Q &DVMBERQID DUH FKDUDAMUMHG E\ ®QJ Z RINQJ KRXWY DQG
OW QK WP HV DP RQJ RKMHY 7KHWH IDARY/ RIWAQ P DNH IWGLILEXOWR EDDQARH

SHURQDODQG SIRIMMRQDO@H DQG FDQ DIIHAWZ RINHY KHDOM Z HOEHQJ DQG
SHURWP DQFH

Q WY FROMW YDUFHRQD $PMD IV DDIQHG ZIW 9YDUFHRQD &IW &RXQAO/
FRP P WP HQMR SURP RWQJ D KHDOMIHU P RUH HTXMIE®! H IFHQWDQG VXRIQDE®H
FXGXWH R WP H $V WH H HFXWYH ERG. Rl WH &IW &RXQAOY HRQRP IE SLRP RURQ
SRIAHY YDURHBRQD $PWYD KDV EHFRP H D EHQFKP DUN RUIDQIVDMRQ 1Q SLRP RWQJ D
QHZ WP H FX@MUH IV DQ DPWYH SDUARI WH %DURHRQD 71P H 3DFWDQG D P HP EHURI
WH VWWHUQJ JURXS RI WH 1 HVE RINRI &RP SDQHVIRUD 1 HZ : RINQJ 7IP H 1867
1 HE RWN

7KV VW IV FDUIHG RXWIWRP VER FRP SGP HQEUY SHUSHAMHY DV D GUYIQY
RUDQVOMRQ WULRXJIK W VHMFHV VR FRP SDQIHV DQG DV DQ LOMUQDORU DQVDARQ
FRP P MG \R D QHZ Z RINQJ WP H FXOXUH YDUFHERQD $PAYD IV WHH RUH Z RINQJ R
SURP RM D QHZ FXGOXUH Rl WP H 1Q WH AW V EXVIQHW IDEUE LOMIDWQ) WLV YIVMRQ
LOVR W @OHV RI DPARQ DQG RITHUQU VSHALIFD® WH $GYIVRY 6HUMEH |RUSRP SDQLHV



RQ ( TXDOW DQG 7IP H 2 WDQVOWRQ 7KLY VHIFH DGYIVHV RUW DQVDMRQV RQ GHIIQIQJ
DQG P SGP HOWQJ P HDVXUHV DGDSWAG VR WHUQHHGV

)WRP DQ IOWMUDOSHY/SHPRYH IMDSSTHY DQG GHYHRSY IW RZ Q P HDVXUHV WDAWDDI Q
ZIW WHH REMPWHY 7KH P HDVXUHV IRU D KHDOKIHU DQG P RWIH HILEHQW

RUDQMWRQ RI WP H FROMEXW WR FROVRMEDWQI D ZRINQJ WP H FXAXWH DV D
EHORKP DINZ IWIQ WH SXETF VHARU

B 32/2< (6853721

7KH P HDVXUHV DUH JURXSHG LlQWR WUHH P DIQ DUHDV WP H 11 LEIMN RUI DQIVDWRQDO
HIHHORA DQGZ RINZHOEHQJ 7KH DWHVSHALIHG DVIR@Z V

) ®f LELON [Q WBUAQ) WP H ( P SG\ HHV DUH SHP WHG \R MBUAH Z RINGD. EHVEZ HHQ
DP DQG DP R EHWHUUHRRQAG! RUEDDQRH IDP L® SHYWRQDODQG Z RN
aH

) ®f LE®I DQG FRP SDRWVZ RINQJ GD\  7KH Z RINQJ KRXW/ DLH FRP SDRMG  7KHUH LV
WH RSWRQ RI FRP SGMQJ WUHH  KRXUZ RINQJ GD\V EHE HHQ DP DQG
SP SOV VR DIWLWQRRQV{ 7KLV DARZV IRUP RIH WP H IRUIDP 1® SHWRQDO DQG
FRP P XQW @H

) Of LELOV 1Q 1LQMKIQ) WP H WY SRME®! R 1LQMK Z RIN EHVE HHQ SP DQG
H FHSWRQD® SP WRIIQM Z RUN DWHDVRQDE®I KRXU/

&RP SDPWQJ P RUIQI KRXW/ (P S@\ HHV FDQ H FKDQUH WH P LQXW EUHDNIDW
EUDN IRU P IOXWMV DAVXQRKWP H 7KLY DARZ V IRU UHIXOWQJ P HDY DQG 1LQMKIQ
Z RUN HDUTHUVR EHWMUEDDQRH SHWVRQDADQG Z RIN@H

$ GYDOQFH XQFKWP H 7KH VFKHGX®IG WP H IRUP HDY LV EHVZ HHQ SP DQG
SP WRDWQZ M ( XURSHDQ DQG KHDOMIHUWP HRE®N

$YDIOEION Rl Wil I FDOWHQV -Q WRWH EXLGIQIV WDWKDYH D Wil FDQWHQ VXK
VSDARHV DUH DYDIODE®! | LRP SP RQZ DUV W HOFRXUWDIH KHDOMIHUKRXW/

SHGXPARQ RI ZRINP HDO : RIN CQFKHVDIH @ WG W DP DO IP XP Rl IRXUSHU
P ROW 7KL WIHGXAVWHW DG IP SLRYHV KHDOK

{(GMQI QRWM 7KHZ RINQJ Z HHN I RUYDURHBRQD $ FWYD Z RUINHY/ LV K SHUZ HHN



QFUHDVHG P HHWQ) HIHPRYHOHW $Q HIHPAYH A VMP  Z I VSHALLE JXIGHIDHV LV
IP SGP HOMG IRUD@P HMQIV 3XQRXDON UHBIYDQRH DQG HIEHQR DUH SLRP RWMG 1Q
Z RINP HHWQIV

0 HHWQIV GXUQJ Z RINQJ KRXW/ 7IP H IRUP RUWQIQJ P HHWQJIV LV HOFRXWDIHG R EH
KRWMG EHVEZ HHQ DP DG SP DQG DIWUORRQ P HHMQIV \KRXG WU
ERMEHHQ SP DQG  SP

3IRPRURQ R YIUXDO P HHMQIV 8WH R WBSKRQH FRQHHOAHV DQG
YIGHRFRQIHIHQAQUI HTXISP HOWMLY SWRP RMG WXV FROQMEXWQ] VR P RUH SURGXPWYH

ZRINQJ WP H %oMOHW WDYHA RUP HHWQIV LV ULHGXAHG E\

-QAUHDVHG P HHWQJ SIRGXAWMW 0 HHMQJ WRRP V KDYH GHWMI QDWAG DUHDV VR SOFH
P RELBI SKRQHV DQG VWEGW DWWH WRUARI P HHWQJIV 7KHWH DUH JXIGHIHV UHI XOWJ

P RP HQW | RUFKHANLQJ SRWIQWDOXU HQWP DMAY/

) DYRXUQJ FRQFHQWDMRQ DQG XWD/DAWRQ Rl WDIQIQ) VMMMRQV 0 RELB! SKROHV DQG

WEGW DIH QRWW EH XWHG GXUQJ 1OMUODO WDIQIQ) WHWIRQV  H AHSW GXUQJ
SWRIWDP P HG ELHDN\V

2 SWP MWRQ Rl ZRWINQJ WP H * HOHIDOWDIQIQ IV SLRIWDP P HG XMQJ 2 XVBRN
7HDP V' SLRMIPAP DQDIHP HQW) DFH 7HDP HW VR P DNH WH Wil Z RINQJ WP H P RUH
SURGXPWYH

* XDUDQWHQI WH UJKWR GLIMBOGMARQOHPMRQ : RWN LHDWG HP DIV 7HBUDP
RU: KDWSSS P HWADIHVP XWQRWVEHVHOWEHE HHQ  SP DQG DP RUGXUQJ
Z HHNHQGV RUSXEQE KRAGD, V H FHSWQ FDVHV RI GHAHVWW RUXWIHQR

$YRIGQ] : HHNHQG : RN 6WGHV RU LHSRUN VKRX@ QRWEH VHQWRQ ) UGD\V IRU
UHVHZ RYHUWH Z HHINHQG  7KHVH GRFXP HQW \VKRX@ SUP DU® UHDAK WH LOMUHVMG

SDUAHV EHVE HHQO RQGD\ DQG: HGQHVGD VR I XDUDQWH Wl I LHMARQ Z HHNHQGV

. (< $63(&76

o -QWMIMWRQDO FRP P WP HQW 7KLV SRIR HTXWHV P DQDIHP HQW DGKHHQPFH DQG
GDGHUKLS VR SURP RW DQ LOMODCFX@XUDCFKDQIH

e 2 LUDQVDWRQDO DGDSWEEION 7KH P HDVXUHV DUH DSSTHG 1G[ IE® DAFRWGIQI R
YDUPHBRQD $ PAYD SURI HVMIRQDCBLRI LGN DQG VHUMEHV



e OMIUMRQ ZIK HTXDDN SRTAHV WP H P DQDIHP HQW IV DOIQHG ZIW \WKH
RU DQIVDARQ V HT XD@NV DQG Z RN @H EDDQFH REMPRYHY

o 3XETF IQORYDURQ -QARGXFHV WH FXOXUH Rl WP H DV D VWDWAIIE D LV 1Q WH IQWALQDO
P DQDIHP HQARI D SXEQE ERG

e 6P SCAW DQG WHSTDEIMN 7KH P HDVXUHV DIH FGDU DSSTDE®! DQG HDVO
WDQU HIDE®! VR RIKHUSXETE RUSUYDM HOWAHY

o 0 XGOAS®I [P SDPW 7KH P HDVXUHV P SLRYH RFFXSDWRQDOKHDOK DQG Z HOEHQU
LOFUHDVH SLRGXPAYW DQG SURP RW WH UHGXPUWRQ Rl WH JHQGHUJ DS @ONHG VR WP H
P DQDIHP HQW

[
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3LRP R LOWIKVIRQ
YDUPHERQD $PWYD ®FDO
GHYHRSP HWDIHQR Rl WH
YDUFHBRQD &IW &RXQAO
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0 RQMRU RWDQ] DARQDOH IIHHOR. Rl SDUMAP H UHP Rl ZRWIN DQDO]H WH JRDY
DFKIHYHG WRXJIK WH LOARGXPARQ RI SDUMAP H UHP R ZRWIN HZ RIN  RURWHU
Z RIN @H EDDQRH P HDVXUHV

7WDIQIQJ  DZ DIHOHW DQG RQIRIQJ HGXFDMRQ |RU P DQDIHP HOQWRQ DXWRU] LQU
SDUMIP H HZ RIN DQG LHP RW Z RN WP DUAZ RINQJ DV IRWP V RI 16 LELOV \R EH
LOMIUDWMG IOR WH RUDQIDMRQ Rl ZRWN -Q DGGMRQ SWRP RW DZ DUIHQHW Rl
SDWMUODCSDUHQWOBDYH

&ROMDXH [P SGP HOWQJ H Z RWIN SIRMPW IOFXGIQI 1O LVSRQWH \R QHZ Z RIN@H
EDDOFH QHHGV 0 DIQWIQ WH |HDVEIDN RI DAFHW VR H Z RWIN IRUHP S®\ HHV | DA
LOUR VSHALLLE FDWATRUHV RUZ IW VSHADODHHGV

([ WIQG RU DQ] DWRQDOP HDVXUHV WIDWVXSSRUNVZ RIN @H EDDQRH \R HP S®&\ HHV
QHDUQJ WHAHP HQW ) DAMIWM H W SDWV IRU WRWH ZKR GXH WR IQFUHDVHG
UHAWLHP HOWDJ H DQG VWIEMU®U DOHT XLLHP HOQW SRWBRQH UHWHP HOWGHVSIW SRRU
KHDOM RUFDUHILYIQJ UHVSRQOUELDAHV

6XWEIQDE®! P RELON DQG P REI@N P DQDIHP HQW3LRP RWM VX\WBIQDE®! FRP P XWQJ
IRUWEI  LOFOGIQ) WIRXIK WH LRGI Rl WH P RELONV P DODUHU Z KR GUD'W DOG
HQIRUAHVWH + RP H: RUNS@FHO RELON 3@Q

. &217(;7

0 LOQ VD AW WIRXJIK Z KIFK DSSWR[ [P DWO P I@RQ SHRS®I WDOMWGEDIO DQG ML
QRWH HP SWMILRP  WH SWREGP V WDWDI THAWP DNRU ( XURSHDQ AMHY RYHLBRSXOMRQ
KUK ARWRI MQJ GAWURWIDWOQJ DIUTXDOV XUEDQ KHDWMDQGV @P WG KRXMQJ DYDL



OEION DQG P RWH 2 XUSRIR DIP VR DGGLHW DQG P W DM WHVH DAXHY DV P XFK DV
SRWE® 7KLV QRWRQD KHSV RXU HP SB\ HHV P DIQWIQ D P RIH EDDQRHG Z RN @H
K\ WP DQG UHGXFH WHU@MQ) FRW EXWDAR DARZ V XV VR FRQMEX\WM VR FRP EDAQJ
FOTP DW FKDQUH DQG VNI HQYILRQP HQWIORKD@IQIHV $ERXW Rl RXUHP S® HHV
@M RX\WGH WH AW RI 0 LOQ Z KIFK P DNHVFRP P XWQJ QHFHWDU VR UHDRK RXURI I LEHV
QRFDMG Z IWIQ WH AW $V D UHVXAVP DQ\ LHD RQ SXETE WDQVSRUMARQ RUXVH SUYDWM
YHKLF®V

2 XUSRARA DIP V VR LHGXFH WH XVH Rl WH @WHAU ) XUKMHP RUH WH @P WG DYDIDELDNV
R DIRWGDE® KRXMQI DQG UMQ) IQ@MRQ FXUHQW D JBREDORKD®IQUH  DWH
SXWKIQ) P RWH DQG P RWH SHRS®! R P RYH WHU UMGHQPH RXWIGH WH XUEDQ
SHUP HMU ) R@RZIQJ WH SDQGHP IE DQG LHVXGAMY VRADOMROMMRQ WHH KDV
EHHQ D JWRZ QU DZ DLIHOHW Rl WH QHHG VR EHWMU EDDQRH Z RIN DQG SHWRQDO@H
Z KI®I DOR LOAUHDMQI RSSRUMQMAHV | RUVRADOQMIDPARQ / DWMD  WH VBIDQ 6\IMKAEDO
QMMM 67$7 GDW RQ SDIHQMRRG VKRZ WDWWH OFN Rl VXSSRUNVP HDVXUHV
GVSLRSRUARQDW® DIIHFW Z RP HQ 1Q WH Z RINS@FH -Q IDPWRQH 1O ILYH Z RP HQ GRHV
QRWUHW(LD VR Z RUIN DIWUSUHIQDQR  RIWIQ GXH VR I DRRWY VXK DV IQI B LE®! Z RUINQJ
KRXW OFN Rl FKIGADH [DAMAHYV DQG @P WG VRADODQG [LODQADOVXSSRUV: RN @H
EDDQAH IV JRYHUQHG B\ WH 7KUHH <HDU 3RVMYH $PURQ 3@Q 37$3 D GRFXP HQW
GLDI WG DQOXD® E\ RXURWDQVDMRQV 8 QUIHG * XDUDQWH &RP P WWH DQG SXEQKHG

LQ DFFRUGDQAH Z W FXUHQWADQVSDUHQR UHI XOMRQV

B s32/2< (6853721

0 RQWRU RUDQVDAWRQDOH I IHHQR Rl SDUMAP H DQG UHP R Z RN 6DIHIXDUG DQG

HOKDOFH WH  SIRIHWMIRQDO W@ DQG FDUHHU GHYH®SP HQW RSSRUMQMAV R

HP S®\ HHVZ KR XVH SDUMP H DUDQIHP HQW RURWHUIRWP VRI | ®f LELON

e 7WDIQQI DZ DIHOHW DQG FROAXRXV HGXFDWRQ |RUP DQDIHP HOWRQ DXWRUMQJ
SDUMAP H H Z RIN DQG DII®BI Z RUINDVIRWP VRI |®f LELON VR EH IQWIDWG QR Z RWN
RU DQMVOVMRQ

e 2QRIQI IP SGP HMMMRQRI HZ RN SIRMPW DOR EDVHG RQ QHZ Z RUIN @H EDDORH
QHHGV ( QUXUH FROWOXHG DFFHWIELDN VR H Z RN LQ FDVHV VXK DV Z RUINQJ SDUHQW
ZIW FKIGHQ XS VR \HDW/ R@ SDUHQW Rl DCROMHQW IDAQ) FKDMBIQILQ
VIWDARQY HP SB\HHV ZIW IDP I® FDUHIIMQ) UHVSROMELDAHY HP SR HHV Z WK
KHDON WWXHV FRP SDWE®! Z MK WHU Z RUIN DRAYIW RU LMVXUDIQ) DIWU ®RQJ \WLP
LEAHW

e 3LRP RM DQG HQFRXWDIH DQ RUWDQVDWRQDO FX@MH WDWVXSSRUN WH XVH Rl

SDUHQWOBDYHE\ |DIHWY/



([ WQG Z RIN @H EDDQRH P HDVXUHV VR HP S@\ HHV DSSLRDFKIQI UHWHP HQW 7KLY
LOMDWYH DIP V VR | DAQDM H MMADWIHY IRUWRVH Z KR GXH VR UMQJ LHALHP HQW
DIHV DQG VWIAMU HDJIEION FUMWUD GHD\.  UHWHP HQWGHVSIM [LDIIBI KHDOK RU
FDUHILYIQ) UHVSROMEIMAHY 3URSRVHG VROMRQV IQFOGH 1B WP H SDUMAP H DQG
H FHSWRQDOHP RW Z RUN DUDQIHP HQW

0 RELOV P DQDIHP HQW 7KH P DQGDRU DGRSWRQ RI WH +RP H: RWN 7WDYHO3@Q
36& LV IHTXWHG E\ @Z IRUFRP SDQHV DQG SXEQF DGP LOMAMMRQV Z W &FDO
XQWHP SR\ IQ) PRIHWDQ MBIl P HP EHWV 7KH S@Q HWBEQKHG WH LR®I RI

WH 0 RELOV 0 DQDIHU Z KR LV UAVSRQVE®! IRUSIRP RWQJ VX\EIODE®! FRP P XWQJ

SWRWAHV DP RQJ SHWRQQHO 7KH 0 RELONV 0 DQDIHU DOR GHIQHV WH 36&/ DV D
SOQQQI VRROIRU WH \i VWP DAF KRP HZ RIN WDYHOR! HP S®&\ HHV DD \SHHALLE
Z RONSOFH

. (< $63(&76

7KH 0 HARSRQEQ &W RI 0 LOQ WBQGY RXWIRU IW IRFXV RQ Z RIN@H EDDQFH
IOFOXGIQI 1G] LEGI Z RINQI KRXW/ Z KIB! HQVXUQI VHYFH QHHGV DLH P HW-Q WH
SHURG VSHADO DMWAQARQ LV DUDIQ EHQI SDIG VR FKDQIHV 1Q
HP S® P HOWFRQADFW [LRP  IX@WP H VR SDUMAP H DQG VR WH DXWRUVDARQ R
|®f LE®I KRXW HVSHAD® VR VXSSRUNFDUHILYHW DQG RUSDUHQW @ H DUH DP RQJ WH
IHZ SXEQE DGP LOMADWRQYWDWD@RZ H Z RN SWRIWDP VIRUWHVH FDWI RUHV
7HBZ RIN SWDPAEHV DQG RXWRP HV DIH FROMIQW P RQWRUHG VR FROMGHU
HP SR\ HHV QHHGV (DK \HDU WIRXJK WH -QMILDWG 3@Q Rl 2 LIDQVDWRQDO
$PMRQV 3-$2 D P DQGDRU GRFXP HQMRU SXEQE DGP [QMADMRQV  WUHH \ HDU
REMPAYHV DQG WHU FXUHQMP SGP HQBARQ WXV DUH RXWIDHG 2 QH VHPARQ Rl
WH 3-$2 LOFOGHY WH 2 SHDWRQDO3@Q IRUSJILBI : RWIN 32/$  7KH 0 HWRSRQEQ
&IW Rl 0 LOQ IV DOR ROH Rl WH IHZ SXETE LOWMMWRQY WDWD@RZ V WP DUAZ RINQU
IRUQHZ ® KILHG HP S®\ HHV GXUQJ WHUSIREDWRQDY SHURG
7KHO HARSRQEQ &IW RI 0 1DQ IV UNVSROVE® | RUMDQVSRUAMRQ DQG P RELOW 1Q IW
WULRY  7KHHRWH MORWRQO P XVAFRP SO Z W WH GUDOUHTXILHP HQWMR DGRSW
D+RPH: RWIN7WDYH®BOQ 368 EXWWDOR KDV WH DAMDOFDSDAW VR SRUMYHD
lP SDPWWH P RELON RI WRWH ZRINQJ ZIWIQ WH P HARSRQEQ DUD 7KLV LV
SDUAEX@UD WXH IRUWH [P SGP HOAMRQ Rl WH %HASOQ D QHE RN Rl EINH OQHV
FRYHUQ) WH HQOAMH P HARSROEQ WULRY  GHMIQHG [Q FRIERUIMRQ Z IW ®&FDO
P XQUEESDOAHV VR HQVXUH VDI H DQG HI I LEHQWADYHO RUVE R Z KHHBIG P RELON



Bl 5(68/76

Q )HEWKDY WOl KUHG 1O JDYH KUK® SRUWH IHHGEDAN RQ WH
RUDQ] DMRQV 6P DUN: RINQJ  SUDPWAHV DMG WH H SHUHQFH DV JRRG RU
H FHDIQWZ W FKRRMQI H FHBIQW ~ VDIG WH RSWG IRUGP DUV RUINQJ QRW
RQ® |RUEHMAUZ RN @H EDDQRH EXWEHFDXVH WH K\ EUG P RGHOKDV EHFRP H D WXH
QHVWGI HOKDQAQJ Z HOEHQI $FRAHW VR UHP RWM Z RUN KDV EHHQ H WIQGHG VR SDUHOW
R FKIGUHQ XS VB DQG EDVHG RQ HP HULQ) QHHGV VR SDUMAP H HP S® HHV
HVSHAD® | RUKHDOK. UHDVRQV RUDIWURQ) WP LEApHW

$VR ' HAHP EHU WHHDWH  DPWYH HZ RN SIRMFW \KRZ Q] FROWOXHG
SUH HIHQAH IRUWLY P RGHO1 HZ HTXHVW DLH H SHAMG GUYHQ E\ \ RXQIHUHP S®\ HHV
EHFRP 1QJ SDUHQW DQG RGHUMEI | IDAQI JWRZ Q] FDUHIIMIQ) UMVSRQUEIDAN  QHHGV
WDWR EH RQG Z KDWRUP DOBP DUN RUNQJ DBRQH FDQ P HHW

3LRP R LOWIAKVIRQV
0 HARSROEQ &IW RI 0 LDQ




. 32/ -&< 2 % ( &7-9(

o &RP EDVWH IHP IQ] DMRQ R IQYROQEU SDUMMP H ZRWN 1Q VHRRW/ Z W KLIK
|HP DB HP S®\ P HQALDM

o 3WRP RW JHQGHU HTXDOW 1Q P XQHSDOSIRFXUHP HQWE\ HQFRXWDIIQ) IX@WP H
HP S®\ P HQW

o -QWRGXPH JHQGHUVHOMWYH FOXVHV Z IWIQ WH 1LDP HZ RIN Rl VXWLODE®! SXEQE
SURFXUHP HQW

e (QFRXWDIH FRP SDQIHV ELGGIQ) IRUP XQIASDOFRQADPW VR DGRSW DIUDQG LOFOMYH
OERXUSWDPARHV

o &RQMEXW VR WH LHGXPARQ Rl SUHFDURXVOHW DQG JHQGHULQHT XDDAHV 1Q WH SDIG
@ERXUP DUNHWHVSHAD® E\ FROQMEXWQJ VR LHGXAQJ WH | HP LQVDWRQ RI SRYHUN/

. &217(;7

Q &DWEQD WH IHP DB SDUMAP H HP S P HQMDW DMKH HQG R WRRG DW

P RUH WDQ SRIQW KLIKHUWDQ P HQ DFFRUWEQ) VR GO ILRP WH $PAYH
3RSXOMRQ 6XUH (3% 7KLY GLLIHHQFH Z RUHQHG DV D UHVX@\RI WH SDQGHP IE Z KIFK
SDUAEX@UD [P SDAMG VHARW/ Z W D KUK IHP DBl SUMVHORFH $AOMRXJK WH RIILADO
I VMP V IRU LHFRUGIQ) DQG WIMYMFDOLQIRUP DAWRQ RQ WH @ERXU P DINHW (3$  DQG
6RADO 6HFXUW 6VM 3XEQE (P S®P HOW 6HWMFH  6(3( GR QRW SWRYICH
GMUJWHIDMG GDI VP XGBOHRX\V® E\ RAFXSDARQ WV DQG P XQHSDDN \RP H
H DP S®NV DAMKH QDWRQDOBIYHOVKRZ \WKDWDP RQJ WH P RAMHP IQIVHG RFFXSDARQV
WH IR@®Z 1Q) WBQG RXW SHWVRQDOFDUH Z RIN DAWKRP H GRP HWAE Z RUIN EHDXW DQG
Z HOHW WHDW? HQWV FKIGADIH SUP DU FDUH QXUMQJ WHZIQU  RIIIFH DQG KRWO
FODQQ) KDWEUHMQ) SDMAD P DNQJ  SHUWRQDO DWMBQFH VRADO HGXFDWRQ
WGP DUINHAQ) DG IHRUHDWRQDADQG HOMUIBIOP HOADPARYIWHY DP RQJ RWHLY

EXUHOMD GD \VKRZ \WDWWH |HP DB SDUMP H HP S\ P HQWDW KDV GHRUHDVHG 1Q
UHRHQW HDUY EXVWAKHUH LV VAAGD LI QULFDQWI HQGHUJ DS 1Q WLV IQGIFDVRU KLIKHUE\



W WH GHWP HOWRI ZRP HQ DAFRRWGEIQI VR GDW ILIRP WH 2 EVHUYDWRU Rl @ RWIN DQG
SWRGXAMYH 0 RGHORI WH ' HSDUR HQWIRU %oXMOQHW DQG / DERXU Rl WH &DWDQ

* RYHUQP HQW

3DUMAP H Z RUIN P DIQ® DIIHPW Z RP HQ DQG LV RQH Rl WH 1XQGDP HQWOFDXVHV Rl WH
ZDIJH JDS 7DNQJ QR DFFRXQWWH QHIDWYH [P SDRW WDW SUHFDURXY Z RUINQJ
FRQGIMRQV KDYH RQ WH TXDOW Rl WH VHFH SLRYIGHG IWZ DV FRQMGHUHG QHFHWDU \R
LOFOXGH DQ DXVRP DWE FDEXOMRQ DZ DUG FUMURQ WDASRVWYHD YDXHV WRVH RITHY/
WDWIQFRISRUIDM D KLIKHU SHIFHQEUH R Z RINHY FROADPMG IX@WP H 1Q SXEQE

FROWDFW DIP HG DWHP LOMHG VHRRWY

B s32/-.< (6853721

7KLV SRIA DIP V VR LHGXFH WH 1HP LQVDARQ RI SDUAMP H Z RN DQG SWRP RW JHQGHU
HTXDOW 1Q P XQIASDO SXEQE SURFXUHP HQW 7R DFKIHYH WLV D FOXWH P RGHO LV
IOFRIERIDMG  IOR WH DQG  VXEVHTXHQW 6XWIIQDE®! 3XETE 3 URFXUHP HQW
2 EMPAYHY 3@Q DV D VRADOP HOVXH Z KIFK LQFOXGHV DV DQ HYDXDARQ FUMURQ WH
FRP P WP HQAVRI FRP SDQIHV WR LOFRISRUDM D KLIKHU SHIFHQWUIH RI I X@WP H SHRS®!
Z IWIQ WH IWDP HZRIN R FROADFWH HRXWRQ VBNQJ DV D UIHHHQFH WH P L1QIP XP
QXP EHURI SHRS®! DQG SURIHWIRQDOSURI LGBV IQGIFDWG LQ WH 7HRKQIFDOS SHALLFDWRQV
3®F GH 3UHVFUSARQV 72 FQITXHV

7KH VFRUH @ONHG \R WL HYDODWRQ FUWURQ IV HABEQKHG E\ WH FRUHVSRQGIQ]
P XQIASDO SLIRP RWQJ XQW 7KLV SRIA LV DDIQHG ZIW WH REMPWYHV Rl VRADD
UHVSRQVE®I SXETE SURFXUHP HQW

. (< $63(&76

e 2 ENMPAYH DZ DUG AWURQ HOVXUHY D WDQVSDUHOMAHYDXDWRQ EDVHG RQ P HDVXUWDE®!
GOW SHIAHQMIHRI IX@QWP HHP SR\ P HQW

o $SSTDURQ LQ IHP IOMVHG VHARY/ SURUMYHV DUHDV Z W D KLIK LOAGHQRH RI SDUV
WP HZ RUN DQG NRE LQVHEXUW

e &RQOHPWRQ Z W WH TXDOW R WH VHYIFH P SLRYHG Z RINQJ FRQGMRQV DQG
GULHFWFRQMEXWRQ VR D P RIH HIFHQNDQG KUIKHU TXDONV H HPXWRQ Rl WH
FROWDFW

o 7HRAKQIFDOVP STAW WH VFRUQJ IRWP X®@ | DAMAWY D KRP RIJHQHRXV DQG YHULLIDEGH

DSSTDARQ LQ Gl | HHQWMQGHLY/



o 7HKQEDOVP STHW WH VFRUQJ IRWP XO | DAQMWY D KRP RIHQHRXV DQG YHUL LDE®
DSSTDWRQ 1Q GlLI HHQMWMQGHWY/

o 3XETF IQORYDUWRQ QFRISRIDWV WH JHQGHU SHW/SHRRYH Z WIQ WH 1P HZ RIN RI
VXWEIQDE®! SURFXUHP HQW SLRP RWQJ  SXETE SURFXUHP HOWDV DQ DPWYH VRROIRU
UHGXAQU LQHT XDDAHV

B 5(68/76
7KH FOXWH KDV EHHQ GHMJQHG DQG IQFXGHG 1Q WH VXFFHWYH 6XWRIQDE®! 3XEQF
SUWRFEXUHP HOAV2 EMPAYHY 3@QV [LRP RQZDWGY $OWIII KDYH UHFHYHG WDIQIQJ

DIP HG DAHQVXUQJ W IQFOMRQLQ P XQUEEISDOFRQADRW

3LRP R LOWIKVIRQ
$MQEP HOWGH YDUFHRQD
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e 3URPRWH FRZRUNLQJ DV D QHZ ZD\ RQ ZRUNL® D WHKI\R XJK —& 7

e (QFRXUDJH WKH FUHDWLRQ Rl FRZRUNLQJ QHWZRUNV LQ UXL

e )DFLOLWDWH WHOHZRUNLQJ DQG EXVLQHVV DFWLYLW\ ZLWKTF

e 8RQWULEXWH WR SRSXODWLRQ UHWHQWLRQ DQG WKH UHGXI

e _~PSURYH ZRUN OLIH EDODQFH E\ EULQJLQJ KRPHV DQG ZRUN

e 3URPRWHUULWRRSEODMNILA@®RZOHBPAFKDQEHWZHERUNHU YV
HQWUHSUHQHXUV DQG FRPSDQLHYV

e 8RQWULERWSHURYWRBDQDJHPIBQWURIHVVLRQRIERDRULNRIQ J
VSDFHV

e (QFRXUDDHEDFLOIMWKP\WRELORNRZRUNHQ® QW UH S U HEG MBI Q
GLIIHUHQW FRZRUNLQJ VSDFHV LQ UXUDO &DWDORQLD

. &217(;7

7KH FUHDWRQ Rl D SIRMPAVXFK DV &RZ RFDVES XUDOUHVSRQGY VR WH XU HAAQHHG VR WRS
GHSRSXOMRQ DQG WH ®W Rl \BBIQWIQ &DEEGQDY KWODHDV )RU \HDW/ WHWH
WULMRUHY KDYH Z MPHWHG WH P LJUDARQ Rl \RXQJ SHRSGI \R AMAV 1Q VHDUK R
HGXFDWRQDODQG HP S®\ P HQWRSSRUMQMHY WDWDH VFDUAH ®FD® GDYIQ) EHKIQG D
| UDJ LB HFRQRP [F | DEUF KHDYL® GHSHQGHQWRQ WDGIMRQDOHRVRYY VXK DV DI UEXOXUH RU
VHDVRQDORXWWP 7KLY VMVXDAWRQ H DRHUEDWAG WIULVRUDCLQHT XDOAHV DQG WUHDWIQHG WH
VRADCDQG HARQRP LF VXWBAQDELDN RI [QDQG P XQASDOARV + RZ HYHU WH H SDOMRQRI
KK VSHHG LOMOHAWDQG WH UVH R P RWM Z RN EHIDQ VR RSHQ QHZ DYHQXHV IRU
HARQRP LE GHYHRSP HQW

-Q WL FRQW W&RZ RFDVES XUDCHP HUIHG DV D WADWAT LIF LHVSROWH SLIRYIGIQJ YIAI HV Z IW
WHWRXUAHV DOQG FR@MERWDWYH VSDHHY VR DIMDRW SLIRIHWRQDY  IRWMU  QHVX RINCJ

WP XOW HOAHSUHOHXUKLS DQG SURP RW VRADAQQRYDMRQ



B 32/ <e< (6853721

7&RZRFDWRSBXAUB'P5 FRRSHUBWRROGIFB WK&RQVRUFWHUFRPDUFD
G —QLFLPRAELRINWFRQ PLRREBTWLRIRXSLEHGD(EUH HUWBD WHW
RULJLQDURHRGKRSSRUW XMRVWD Q WKBLOBXWUPRZBRNLBIJSHULHQFH
LOQLWUDWHG GLED URNKEH=RQ/DT XL G\DRW KHXUDOHBRWDWDORQLD
SURPRWHQ@WUHSUH@FEXNLYDONMWERWKHVHRI LQIRUP DVDIQRR
FRPPXQLFDWLRQ WHFKQRORJLHYV

% XLOQRM@NVKIHfSHULHQ F&D W D ORFPIF W LRIRXSYV$*V ODXQFRIG
LQWHUWH B R RWIRWDSMIRRVW FW H DIMVGHH [SD QBBQHW ZRURRZRUNLQJ
VSDFRKH QLW LIDLVPWYRQ K D Q\FKIHW W U DDFMALHRRVY H CGRML B Q M YWP X O D W H
MREUHDWLQRGAFRQR MIFFV LY QWAUDOHIDWQ G LV V H RLNY R M D O XRiIV
FRZRUNLQJ DQG UHPRWH ZRUN DFURVV SDUWLFLSDWLQJ WHU!

&RZRUNLQZD\RIZRUNWVOKDWORDGH S HQEGEIHRQIMV VLRQWOMSUHQHXU
DQGO(VIURPY DULRX\FWWREBAM D WHK WD P 15 K\V L RIJOL UW2FOUN VS D F H
GHYHORSIURIHVVLROPMHEYFHSHQ G ARMOMR VWHURROODERUDWL
LQLWLDWLYHXZD\RIZRUN LUGHIS U H VHARE SR UW RIS WR | HV V LZRKRD O V
ZLVRVRRSHUDMVPBI FROODERMHQ WLLYRIQ P H\Vg WVROMAD Y DQUX UBBWW L Q J

~ QG L UHKWBRZ R UNSDIFHYQ HUORMDFR QR PERMVL Y DW BRI@EHWDLQ
WKH DFWLYH SRSXODWLRQ

~XPPDWRZRFDW BSXHUMRWWDQBWWDXRO LKXIPG BD S LIMIDXOU D O
DUHDVNBIV\DFWRUWHUULBRYKLORS PWHWR P R WHLAR J Q WKHAX U D O
FRZRUNLSDFFHR/XO® LPXBPRWHR PERV LYQ®M CPD L QWIRSX ODWQRQV
DUHWYX UHDVEM®HISRSXORWHRRS $RUW X\Q RWR HAN V [ZRK@DIDQMVR
ZRUN FROODERUDWLYHO\ ZLWKRXW OHDYLQJ WKH FRXQWU\VL:

. . (< $63(&76

e &RZRFDWBBRURM®RVWLP X ®GIEFEWE R FILFW L YDIMWW URBRR®JTXDOLILHG
SURIHVVMRR)OUWMOH DD G R P EBW SRS X OB\ UR® R WWLKHD O XRH V
FRZRUNWMIRR QF HSED V HRG W K& H HW RR V WHHQUW U H SUNHKQNEKU R X J K
LQIRUPDRVQBRRPPXQLFDWMHRKQRORKHSVRMKPWGHYHORBHG
PHWKRGRPRUHDWQ@XSSRUNDIHMZRIBR ZR U VISQFHYOBFWLYHO\
SURPRWHHBWDFWPRDSURIHVV LIRD®RFMOWDD N HK RQGHHUM QW H G
MRLQLQJ WKH QHWZRUN



e .H\FULWIHRULPER ZR U NSDIMHE H F R PSHD LIRMW K&R Z R FRXWEQ® W ZR U N
LQF O XVGHIHH [L VW HRIFB G H G L FDZRHUGN V S CBFUHR | H V V LGRLQYIHA \DL W \
FRPPXQEZUWANDK/'WURGDREHORQIBLURDFWQREOHGJIH \DKQUBIK I J
DSSRLQWRIBGRPP X QLB L O LWHDWERWD VR BO R P R WLFQVL YR @/G H V
PDQDJLQJ WKH FRPPXQLW\

e _~QWHURVLQQRYDWRRRFDWBE® WA GXFEHUMS SURDRKRINXUD O
FRZRUNKRQYL®@HYHO PMIIRE N LPW K R G RIDKSWH Y L RXIMIRM[ L V W
LQ WKHVH WHUULWRULHYV

B 5(68/76
e %HWZHHQDQG FRZRNLQSDFMRL QHKEIRZRFDWBBXWBRUN
HQJDJLQJ RYHU SURIHVVLRQDOV

e 'XULQWKISHULRPRUHNKDQ WUDL QL@@ HWZRUNEQLYZWUHV
FRQG X FIVGIREQ J WUGEH Y HOHRGR/ID ZH E VLWRF IPIHGG LAKDQQ B Q@
DXGLRYLVXDO FRQWHQW

e )RXHGLW RRER/ZR UN \MKBQ Q XWDXOUMRZ R UNHYW IZYHIURUJIDQLVHG
IHDWXULQJ VSDFHV DFWLYLWLHV DQG SDUWLFLSDQ

e $GGLWLR\QGEROD O ITP\RE L CSIDNVV SIRUWR Z R U NASIDIF B'Q & K3HX U D O
&RZRUN2BEVHUYDWREUHQ QLID®RAMS W X BERZR UNHH G E DFHIU H
ODXQFKHG

e $VWVKIHQWH U Q DOMLYREEDS DU W L FLLAVIKWAHR / D E R(X R SHIRR SHUD W LR Q
SURMRGVR ZRUNLRDFHW X UDOH OL\VF R O O D E RUIDNIDRIQV QU R N
~UHODQWKXDWKBQLWH®JIJGRPQGHUPDQAKLYQLWLDWLWR
VWLPXBPRVHRBIHFY HORSBHQWHE L G DMWY BIERN) HY Q GR V WDH U
(XURSHDQ QHWZRUN RI FRZRUNLQJ VSDFHV

3WRP RVIQJ LOWIXKVIRQ
| RFDGBPMRQ* LRXS /$* QMU' DMMEAKRQURUAKP
IRUWH 3LRP RARQ Rl 6RARHFRQRP LF -QUDWYHV
&6 1Q SDUGHUKILS Z W WH' HSDUR HOARI
$IUFXOXWH / LYHWRAN ) IVKHUHV DQG) RRG ' $53$
Rl WH &DEOQ * RYHUP HQW
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7KH$JIHQGD V REMPAYHY DUH DV IR@Z V

3HRS®! Z HOEHQJ DQG GHP RIWDSKIE FKD@IQIH 6WHQIWHQ VRADOFRKHVRQ DQG
Z HOEHQJ E\ [P SIRVIQ) HAHQWDOVHUYLEHY | RU SHRS®IV | X@GHYHBRSP HQWHTXDO
RSSRUMXQWHY DQG VXSSRUN$S GAMRQD® DGGUHW WH GHP RIWDSKIE FKD@IQIH 1Q
WP VRl VRADOLRRWMGQHW DIIQJ Z W GLIQW Z HBRP IQ] QHZ SRSXOMRQV DQG
FUHDWQJ QHZ RSSRUMQUMHV VR QYH LQ UXUDCDUHDV

(FRRRIFDO WOOMMRQ  $FFHBADM WH  HOHU\  WOOMMRQ  UHIHQHUDWYH
P DQDIHP HQWRI QDVWUDOUHVRXUFHV DQG SLRMPARQ RI HFRAVMP  VHUYIEHV DQG
IP SGP HOWP HDVXUHV I RUFCP DM FKDQUH P M DARQ DQG DGDSVIMRQ

&RQOHAMG WIULRY  ( QUXUH GLIMEQ DARQ VXBIQDE®! P RELON DQG WULMRUDO
LOW@I HOFH

$JUIRRG MVWP  SHRRQQOHFWWH @NV Rl WH DIWRRG VWP JHQHIDWRQDO
VXFPHWIRQ LQ DJ UEX®UH DQG [IMKHUHY DU YDOXH FKDIQV IRRG VRYHLHIQW DQG
DJUFX@MUDADQG | RV SURGXPARQ DQG GMMEXWRQ

) RUAMAP DQDIHP HQW 6IOMEX@UH | RUAVM ILH SIHYHOMRQ  DQG RSSRUMQMHY [RU
QRQ WP EHUIRIWWBLRGXFW

“QORYDARQ DQG VRADO DQG HARQRP IE LHYMIQ DARQ ' UYH XUDO LOQRYDURQ

HARQRP IE LHYLWDQ DARQ DQG  FXAMLDO YIELDQR  WURXJK  LXWDO JHOHUDWRQDO
VXAAHWIRQ HARQRP [F DRAMW KHUVERH YDBU] DARQ DQG FXOXUDAQQRYDMRQ

* RYHUDDQFH 941G D VRIG DFFHWE®! DQG HI I LAHQWIRYHUODQRH 1LDP HZ RWN E\

UIHFRQQHPWQ) XUEDQ UXLDOQHHGV DQG UHD@AHV D G DOILDP HZ RIN DQG GHAMRQ

PDNQI VWPV DQG DOR P SGP HQW DPARQV WDW JXDIDQWMH WXH UXLDO
GHYHBSP HQW



B
. &217(;7

&DIERQDV UXUDODUHDV | DFH VAKPUDORKD@BIQI HV VXAK DV GHSRSX@MRQ OFN R NRE
RSSRUMQWH WH GUMIOGIYIGH DQG GLIEXGHV 1Q DFFHWIQI EDME VHMEHV DQG
P RELON 7KHVH IDARY/ RIWQ QHFHMVM GRQJ WDYHOGMBQRHY DQG KIQGHUWH Z RWN
@H FRP P XQW EDDQFH : W WHDIP Rl UHYHUAQ) WHVH WHQGV DQG SOAQJ UXLDDV
DWWH FHOAMH Rl VXWBIQDE®! GHYHBRSP HOW VADMIIHY WH -QWALGHSDUR HQWO
&RP P WRQ RQ 5XWD0 HSRSXOMRQ FKDILHG E\ WH ' HSDUR HQARI &TP DM $PURQ
)RRG DQG 5XW0$IHQCD FRP P MMRQHG WH HDERWDWRQ Rl WH 5XWDO$JIHQGD Rl
&DIMEBRQD 7KH SURFHW Z DV EDVHG RQ D SDUAASDWRUY P HWRGR®J\  LQYROIQI RYHU

SHRS®! DQOG HOWAHV WIRXJK WHP DAF DQG WMULRUDO Z RUINKRSV
FRQVXODMRQV DQG RSHQ SDUARSDARQ FKDQOHY

7KH UHVXOMY D VWDWILE LRDGP DS WDW IQ FRKHUHQPH Z IW WH 8 LEDQ $JHQGD DQG
$JHQGD UHFRIQMVHV WH NH LR®I Rl UKWDODUHDV 1Q WH FRXQM V VX\BLQDELON
DQG HABEQKHY DPARQV VR HQVXUH D YIELDQW GLYHUMLIHG DQG SRSXOWG | XVMUH [RU
UKWDOMUMRUHY

B 32/ <e< (6853721

7K XUBDOHQ RD&DWDORQLDW KIHIDP H Z RSIRNF X P HODWWV WDEOLVKHV
VHYRQMRKDOOH@IBINHU DFWLWRW UHQ UXKED@NB QYHODWRRQ
WLPH SROLFLHV WKH $JHQGD LQFOXGHV VSHFLILF PHDVXUHV

e ORELOD@QWFFHWRRUBSHWRMWHSXEONBDQVSRWWRPSOHPHQW
RQ GHPPQBUR WUDMYSERMRWKXN W D LQO W6 H QEDLVNIMYURDROU
VKDULQJ RU JUHHQ ZD\V

e (PSOR\PHIQMVHOHZRBNRERWHOHZRDMLWWRROWRRWHGQHVYV
FUHDWKID UBRSUNV SREMM UR Y L OR\DWIHVO L DEHM XHIHXQUDQG
XUEDRRZRUNUSDFHWQ R I ITHUQFHQW\LFRWSD QWHXLUSHR SOH
UHVLGLQJ LQ UXUDO DUHDV

e :RUNLBPRQGLWIGRARUN EDI®D G PI$ URFRQ GLWR BQ YL FDXOWD O
DQ G D UHR BVH G XFIHI 6 L | | H U HRRFRHS/D UMGU E DQ HDW & LIKOLIK W
WKH UROH RI ZRPHQ LQ UXUDO HFRQRPLF DQG VRFLDO DFWI

7TKHVAHHDV X WHWHPW QNK XU DBOHQ & WWKBURPRWRID@PRUH
UDWLBQGXVWDLRVEZRUN MLIAHKY X UD@Y L UR Q RZH. QXKKRDIL AR |

UHGXPABU U LDVMREH@EHUH TXDORWRPBEVR W KEHO O EHQBIDOL W)\
RI OLIH RI WKH SRSXODWLRQ
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.H\ DVSHFWV LQFOXGH

'"HYHOR S PW RWR 0J3H [WHQ\SIDYUHW L FL S D RIIRHANQW ROR Y @I U
SHRSDAE QW LWQMXYUQILW IDRDFE D S W DWWRLIRIH G H RW X UD O
DUHDV

~QQRY DMRLQRRR U S R W WRERQIL E QRWR UIDWHVW U D G L WD R \QHI@\® P

WKH ZRUN OLIH EDODQFH DQG WLPH PDQDJHPHQW DJHQGD
$FRPSUHKHRSSYRBRRELQRRHL OQRADXE WILHFY L FGHIMILWDOLVDW L
DQGQHZIRUP\WI ZRUNWHOHZR UMNRZRUNLIDIFLOLWIRBXD®DWLRQ
URRWHGQHVV

$ WUDQV YHUIQVDEQ G D USHH UV S H FRMLDAHX UWHRIH G XWIH UU LIV@G LD O
JHQGHU LQHTXDOLWLHV LQ DFFHVV WR ZRUN DQG VKDUHG L
/LQNDZHWHQWH U QDN HRGMOHQGD DQGBGUEDSIHQGBQVXULQJ
FRKHUHQFH ZLWK VXVWDLQDEOH GHYHORSPHQW JRDOV

Bl 5(68/76

7KH X UBOHQ G \G U L YADQD W IERAHF UIHQ\LAV L DWK IBWAWU L EW® AR U H
UDWLRQDO XVH RI WLPH DQG LPSURYHG ZHOO EHLQJ LQ UXUD

—PSOHPHQ\RDWKIHRQV W GRHH D UFDK L O G KHRERXG D W QRAD\CF K R R\DR/
JXDUDQWHH DFFHVV WR ORFDO HGXFDWLRQ DQG SURPRWH
6 K X WS\URMLHFOWE D) D U D H [LEQ HG H P IQUD Q WSHRUWW KD WG X FH V
WUDYHO DQG RSWLPLVHV PRELOLW\ LQ ORZ GHQVLW\ DUHD
5XUDRELOIRWWNLOURX® FRQVHQVXYV B)SIODFBHK@W \8 UR G X PH G
GRFXPHQW ZLWK SURSRVDOV WR LPSURYH PRELOLW)\ LQ |
ORELQBDXJKWHUZKRKNVHRLEER/QJ GL\D/QREWBD QVISRGEWFRV W V
DQG WLPH IRU IDUPHUV DQG SURPRWHY ORFDO HFRQRPLF
&UHDWUIRRZRUNLRIFEYGURPRWLRQG OHZR WNRLQBR X UDH H
IRUPV Rl HPSOR\PHQW DQG UHGXFH WUDYHO

5RRWHGRUHR/M VR HY HER B X O DOVRNR® P D POQL F L S DIDQ GRIVAWH U
W H U U LFARRKUIHVIZAR 6§ \DHF W LIRROQYW U MERKFINGHX PAL B U U LIWQRHUNXIDM® QWG L H V
HQVXULKB WR SOHY L QX UDWH B Y YBIF F HW R RFEES S R UMAWGHU Y LF H V
DQG OLYLQJ FRQGLWLRQV FRPSDUDEOH WR XUEDQ DUHDYV



7KHWHPDQH[DPSGRHYUR S R WKWV S R\MBEKFHX U BDH Q ® 6 UBO VR
UHODWRME PSHROLFUHYG X FWQ D WHLEEHW ZHSHHOR SD& EDVVHUYLFHV
LPSUR YALRBEL O&RZR U NS QR M HDFFYR\VOR W K H UR\B B R SRV QO RO K H
SDUWLFLBIDWK&R QY D'CRYGUQPRQ QYD UW KWIHV RISV LY B QYW LMWK Bl W
DUMSDURI WKBXUDBOHQGDUW. YL@RPPLVVLRRRFDGPLQLVWURPWLRQ\
QHWZRUNLQJ ZLWK GLIIHUHQW DFWRUYV

3LRP RIQJ LOWIKVIRQ

' HSDUR HOWRU&TP DW$PURQ ) RRG DQG 5XDO
$JHQGDRI WH &DDDQ* RYHUDP HQWZ W WH
SDUAASDARQ Rl WH $\WRADWRQ | RU5 XUDGQUDAYHY
Rl &DBEQD $58$ WH&DWDOQ $WRADWRQRI

0 XQHASDDAHV $&0 WH$WRADARQRI

0 IRRVRZ QVRI &DWEQD DQG WH$GYLMRY &RXQAO
IRUBXWBIQDE®!' HYHBRSP HOW&S' 6




6HFUHWDULDW RI WKH

/RFDO DQG 5HJLRQDO 7LPH 8VH —QLWLDWLY
7LPH 1HWZRUN WLPHXVH EDUFHORQ

LOQIR#WLPHXVH EDUFHOR

&RRUGLQDWLRQ
ODUWD -XQTX« 6XULC

(GLWLRQ
ODUF ODUWRUHOO (VFRIHW

SXEOLVKHG LQ %DUFHORQD
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