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YHMAU : RUT 2 WDQ] DARQ IRU &RP P XQW ' HYHRSP HQW % 2&' LV D IX@ ZRP HQ GG
RUW DQL DARQ IRXQGHG 1Q 1Q WH . XUEMEQ UHIIRQ RI ,WDT DQG UHI MMUHG LQ %DJ KGDG LQ

7KH RW DQL] DARQ WDQVIRWP V WH @YHV Rl ZRP HQ JILY DQG\ RXW ILRP  YXQ@HWDELDN \R
VHYIQJ DV YIMRQDUHV $Wa 2 &' ZHEHIHYH WDWIL Z RP HQ JLLY DQG\ RXW DUH VDIH ILRP
GLVFUP [QDARQ DQG LOMWWMFH DUH HP SRZ HHG VRFID® DQG HFRQRP IFD@® KDYH P SWRYHG
HP RARQDO LMVITHQFH @YH 1Q FRP P XQWHV WDWDWH VRFID® FRKHVLYH DQG SUHSDUHG IRU
FQP DWM FKDQIH WHQ FRP P XQWHV 1Q , DT Z LOEH KHDOMIHUDQG P RUH KDWPP R HG % 2 &'
DFFRP SOVKHV WLV WWRXIK SWRIWDPV WDWIRFXV RQ 3WRWMPARQ 0 HQWEO +HDOM DQG
3\ FKRVRFLDO6 XSSRUN 6 RFIDODQG ( FRQRP L ( P SRZ HIPP HQW 3 HDFH 9%&XIGHQJ DQG 6 RFLDO
&RKHVIRQ &@P D $ FURQ DQG + XP DQMIUDQ $ LG

61QFH W HADEQAKP HONV% 2 &' KDV V SSRWMG RY M IQAYIGDY 1Q GHHG IQFOAQ)
OMID® ' VSOFHG3HYRY ,' 3V UHXIHAV UHMEGHHY DQGKRWFRP P XQW P HP EHYIQ1 IGHZ D
DQG' XKRNJRYHURIDWY : H KDYH HP SRZ HIHG WRXV QGV Rl ZRP HQ JIL DQG\ RXW V IRID® DQG
HFRQRP IED® $V D UAVX@VP DQ DUH QRZ. DF MH 1Q ALIHHOWIHGY R Z RINDQG SO\ Q) D BDAQ) URG
LQWHUIDP L0V DQG FRP P XQUAV

$VIKH QDURQDOBIVHO \WWH RUIDQ] DIRQ IV FROMEXUQ] \R 1XWKHUJ RO 1Q UHI IRQDOV DD DMRQ DQG
BQ WP GHYHBSP HOMXFK DV EXXT@QI KHDAMHU DQG P R KDWP RQLHG F R P XQUAV  $\WKH
IQMEDIRQDOBVHO % 2 &' IV DGYRF MY IRUY XQHIDEGI FRP P XQUAV DF MHO SURP RIQ) DQG
FROUEXIY W 6' *V JRRG KHDGK DQG ZHOEHQ) UHGXFHG ICHTXDDMN GHF IPVZRIN DQG
HFRQRP IF JUZ\WW FOP DM DRIRQ 2 YHUD® WH RU DQl] DMRQV Z RIN SURP RMV SHDF H MV l/H DQG
VRQ) LOAMMRQY \KDABDG R ABE®! DQG KHDIKIHUSRSXOMRQY

7KLY VDWW IE SOQWKDSHV % 2 &'V XQZ DYHUQ) F R P W HQAR F IDQIH RY WKH QH WLYH \ HDWY/
ICFOGHY VRXQG H MIDY DQG QHZ VWD LHV VR DFFRP SO/ KRXURU DQlJ DMRQDCP 1V \RDQ DQG Y URQ
7KH VWDMI IE SOQ SLRYIGHV D IRDGP DS IRU% 2 &' DV Z HODV \WH UDWRCDG! IRUWH GALHPIRQ ERW
SURIWDP P DIFD® DQG RSHIMRCD® EDV 16 RQ SDWASHURIP DQF H RU DQ] DIRQDOF SDFWH DQG
IXUMUH RSSRUMQUEAN




67588&785( 2) 7+( 675$7(* <

7 KH VADMI IE SOQ RAIHV ILYH VDM LIE SURIUDP DUHDV DQG RCH V WM LIE DUHD IRURSHIDIRQY RY 1
WH QH WILYH \ HDW ( DFK \WDWUJIE DUHD IQFOIGHY JRDY REMF MV DQG DSSURDFKHV  Z KIE KDUH
DFFRP SDQHG B\ UHBIYDQAVIQAFDRY \R P HDV XH SIRIHW ZIWWIQ \WH IlY HHDUVWP HIDP H $©@
IQEAFDRY .GHQMHG XQGHUHDFK VWD LE DUHD DUH D J XIGHEH DQG Z IOEH H SDQGHG RQ Z MW\ HWV
WURXIK UHIXOUP RQWRUQ) DQG DQQXDOSOQQQ)  7KH V MBMMIIE SOQ KDV EHHQ IQRWP HGE\ P X@B®!
DQDOVHV DURXQG \WH FRQM VWDQG RU DQJ DIRQ

6 XEMFW RU

WSIFVRIIRFXV | 7kH@®Q) wp WH P HKRGV

XVHG IHYHR SWRIWHW WRZ DGV \WH
IRUWH RXWRP HIRU | RXWRP HV Rl WH VREPK JRDOY DQG REMPWYHY

RU DQl] DARQ W WH REMPWYHY
HDFK \WDWMJ LE DSSURDFKHV DQG WH H I HPWYHQHW

DFKLHYH W DUHD XVHG DQG HYHQMDO Rl WH DSSURDFKHV
P WMIRQ DQG JRDO XVHG
YIVIRQ

,Q DEAMRQ R \WH DERYH WLV VADMIIE SOQ IQFOGH VWDWI IV RQ 5 HV RUFH 0 RELD) DURQ DQG
) IQDQFIDO 6 XWBICDEIMY  &RP P XQF MRQY &RPPXQW ( QIDIHPHQNV DQG 0 RQWRUQ) DQG
( YDODMRQ ( DFK VHRIRQ RXVEDHV \WWH N K V MEkMI LHV DQG DSSURDF HdV \WWH RU DQY] DIRQ Z LOXVH IRU
\WHVH \RISIEV \R HQUXUH \KH \WIDWJ LE SOQ FDQ EH 1P SBP HQMG V RF RAIMX@® RYHUWH QH WLYH \ HDW/
DQGEH RQG
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Q D VWQUEDQAIQG] R VXYY RV IURP WH ,VIIP IF 6\B\W R ,UDT DQG 6\ UD ,6,6 P DV VDRV
ZHH QVSOFHG 1Q ' XKRN : MgHWIQI KLY KXP DQUBUDQ F MY \WH FRP SDV YRQDM UMGHQN R
' XKRN RSHQHG WHU KHDW DQG KRP HV R \WRVH 1Q GHHG 1 RIBE® \WH \ RXQUJHUP HP EHY R \KH
FRP P XQW \RRN P P HADW DRAIRQ RIHUQ) DW\BGF HR \WH GV BFHG IQQY BDY 7KH HQJIDIHG
QUA® ZIW WH VXUYIYRY SWIRYIGQ) HV VOIDOV $SCHV DQG FEDQQ) DQG SUHSDUQ) V XUEG!
DFFRP P RADIRQY 7 KHVH [P SDRIKODF WRI NQGECHY VEHHS® UWVRQDWG ZIW : DOD 0 $KP HG \WH
YMRQDU EHKIQG \WH HABEQKP HOAR % 2 &' 6KH UF RQ HG \WH IQUDWM GHV I Z WIQ \ RXQJ
SHRS®! R DI HPVSRVIMYH FKDQI H DQG VRXJ KR DP S@\ WHUH IRW

TKXV 1Q WH YHWHU: R 2 WU DQ] DWRQ IRU&RP P XQW' HY RSP HQWZ DV IRXQGHG Z W
D VP DOEXWGHAFDIMG JURXS Rl Z RP HQZKR V DUHG D FRP P RQ YIVIRQR! IRV MUQJ D SHDF HXCZ RS
7KHU REMRAIYH ZDV \R VXSSRWYXQHDEG!I FRP P XQUHV \WURXIK IQQRY I H V XARICDE®! DQG
IP SDAKODSSUIRDFKHY * RQJ EH\RQG IP P HADW WHMH \WH  DIP HG \R [P SEP HQAVSURWFE WWKDW
Z RX@ KDYH VXMBAIQDE®! EHQHIW IRUIQELY GXDY DQG FRP P XQUHYV DONH $V \WH RUDQ] DIRQ JUWHZ
DDA P RH YREQMHY DQG VXSSRWAY WHU FDSDFIW VR PDNH D P HDQQIIXO GLIHHGF H
HSDQGHG 7KH % 2&' V QVWQIXMWKIQ F KUDF MAV MV EHF P H \WHU XQZ DYHUQ) GHAF MRQ
JHQXICH VIQFHIW  DQG LQQRYDMYH DSSURDF K VHWIY \WHP DSDUWMURP  RWHU RU DQ] DIRQY 1Q \WHU
IHG 7KH WRY R %HWU : RGO RJDQ] DIRQ IRU &RP P XQW ' HY RSP HQWVHSIWRP [} HV KRSH
WMOHQFH DQG WH WDQUIRWP DIWH SRZHUR FROF MH DF lRQ ,\WWHLY N DV D \MV IR HQMR KRZ D
VP DOJURXS R FRP P IWHG IQAYIGXDY FDQ IQV 8H FKDQIH DQG WD RIKHY R WHUFDXVH 7 KURXIK
WHUHIRW % 2 &' DVSILHV \R EXIG D EW KWUIXWUH |RUY XQHDE®GI FRP P XQUWHY F RWEXUQ) \R D
P RUH SHDFHIXCDQG KDUP RQRXV Z RS
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$ ZROGZKHHZRP HQ
JIL® DQG\ RXW KDYH WHU
WKW SIRMANG DUH IUHH
IURP VIRBIQGFH DQG
QVHUP LODWRQ DG
FDQ GDG IQGEHSHQGHNV
DQG HP SRZ HHG @HV
Z MIQ KDUP RQURXV
FRP P XQUAV

=
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2 XUP DMRQ LY \R SURMAVNKH
WKWR ZRP HQ JU DG
\ RN HQUXUQ) \WHU
LQEHSHQGHFH HP SRZHUP HQW
DQG IUHHGRP IR
YIRBIGFH DQG QVHUP ICDIRQ
© HAMYH \R FUHDW KHDEKA
FRP P XQWAV \KDWHP EUDFH
DFFHS\BQRH DQG UVSHRW
UHI DUEBW RN UHD IRXV RU
HWQE GLIHHHV

B +8081,7<

7 WDWHYHY RQH Z W
FRP SDMRQ HP SDK\  DQG

B &ss(

3 URIMYH Z HOEHQ) DQG
SURYIGH DVDIH VXSSRWYH

HQYILRQP HQW

. LR 1,7<

5 HVSHAWID KW HP SRZ HU

IQAYIGXDY DQG YDOH
FROUEXMIRQY

B 17(*5,7<

8 SKRG KRGHVW HKIEV DQG WKW



% 2& 6 $3352$&+ 72 6867$,1$% ( &20081,7<' (9(/230(17

7KXV 1Q
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7 DU HN LRXSV

% 2&' IRFXVHV  WHU ZRWN RQ

YXQHIDE®! FRP P XQWAV LQFOEQ] KRW
FRPPXQWAV  IOMOD® GVSOFHG

WHXIJHHV DG U ORWK
VSHALED® \WHU ZRWN IV \BUHWG \R

FKDQIH WH @/HV R ZRP HQ DQG JIL®

* HRJ WDSKLF 6 FRSH

7KH GFDIRQV R % 28&' V ZRW
KDYH YDUHG RYHUWH OWWAL \ HDLY
IRP  FDPSV R HAEQKHG

DGROVFHQN\ RXW DQG \ RXW FRP P XQWAV DQG XUEDQ DUHDV \R

+RZHHU B HWOURQ WY ERK WXUWDODQG XUEDQ DUV 7R
IOFOGHV ZRINQI ZLK PHQ DOQG NH CDM DD% 2 &' V SIRIWPV KDYH
WINHKRGHY ZKR DUH IQYROHG 1Q WH VINHQ SOFH 1Q' XKRN * RYHUQRUDWM
SURFHW R DFKIHYIQ) SRVMYH FKDQIH 10 WH . XUWBMBQ 5HIIRQ R DT
IRU ZRPHQ JI® DQG \RXW 7KLV .5, DQG 11QZD * RYHRDM
KROAF DSSURDFK HQUXUHV \KMH UHVXOV ZI\MIQ WH ) HGHIDO* RYHUQP HOAR
DU DFKIHYHG DQG VXWBICHG DW WH DT

IQAYIGXDOIDP 1® DQG FRP P XQW GIYHO



- XUGMBEQ S5 HIIRQRI ,WDT * XKRN* RYHUWORUDW

% 2&' FHQMUMHG W Z RN SUHYIRXV\ORQ DF MWV 1Q ;' 3 F [P SV XQIDWHWH F B SV ZHH FRY 16
DQGRUBNHQ RYHUE\ WH . 5* 7KH WP LOWD UHDF KIG RAR F R P XQUHV KRV I OUH JURXSV R
S 3V % 2& FRQMXHV \R ZRW ZM ;' 3V IQ . DEDUR FDPSV DG DQG IQ 6KHN RQ
FRP P XQW ZKHW ERWK ,' 3V DQG KRV W R P XQW P HP EHY SDW¥ SDW 1Q D Y DHW R SURIWDP
DRAYMAY % 2 &' DORVHYHV6\ UDQUHXIHAVIQ' XKRNDQG=DN R F WAV

) HGHDO* RYHUQP HOWRI , DT 1 1QHZ D* RYHUQRUDWM

ORMR % 2&' V SIRIWPV \BNH SOF HIQ 11QHZD * RYHEDW ZIM ;' 3V UHMUIHHY DQG KRV W
FRPPXQW PHPEHY &RPPXQW VHBFMRQ IV SURMYHG B\ WH HMMFH R QV XB\MG

HOQYLLRGP HQBODQG HARQRP IF UMVRXUFHY  EURN 19 SXETF LQIUDV WF YWH DQG RIKHU QHIDIWYH HIHF W
FDXVHG B\ ,6,6 FRQAMRODQG ,6,6 IUKMY 7R CDM % 2&' KDV F RF IQDWG WHU HIRW 1Q

FRP P XQUAV Z IWIQ WH GMUEW R 7HCBIDU 7HQ DIL . HSSH $O+DP GDQL D 1 [P XG DQGO RV ©

([ SDQEQU R 1 HZ * HRIWSKLE $ UHDV

ORWMR % 2&' V SIRIWPV \INH SOF HIQ 11QHZD * RYHUDWM ZIW ;' 3V UNMUGHH DQG KRV W
FRPPXQW PHPEHY &RPPXQW VHBFMRQ IV SURMYHG B\ WH HMMFHR QV XKB\WMG
HOQYILRGP HQBODQG HARQRP [E UVRXUF W' EURN 19 SXEQE IQUDMKPYUH  DQG RWHUGQHIDWY HHIHF W
FDXVHG E\ ,6,6 FRQARODQG ,6,6 IUKMY 7R CDM % 28&' KDV FRGF KDADMG WHUHIRW 1Q
FRP P XQUAV Z IWIQ WH GMUEW R 7HCBIDU 7HQ DIL . HSSH $O+DP GDQL D 1 1P XG DQGO RV ©
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/KHY% 2& PXuHQ® RSHIDMVZIW DWDP R BB BB SIRIWDP RSHIMRQV DQG | HG \AM|

7KH IRFXV R \WH RUDQ] DURQ LV SUP DUO RQ P DQDIIQ) WH GD \R D\ RSHIDMRQY P SBP HQIDY

SWRIWDP V HIHFWHO® DQG P HHMQ WH QHHGV R WH FRP P XQWAYV % 2 &' UHP DIQV F R P WG \R
W1V JRDO DQG Z H DUH DRAIYHO H SERUQ) V WM IHV \R IQNRGXFH D %RDUG R $GY V. RV \R V SSRWNQ
WFKQFDOH SHWYH P DQDIHP HOVGHFVURQVY DQG WV RUF HP REIQ) DIRQ 7KH V IQIRU H HRX\WY H
P DQDIHP HQAMDP DUH \WH P DIQ GHFVRQ P DNQ@ ERG. R \WH RU DQJ] DIRQ \WDWF VAV R VLV BM
PHPEHY ZKIFK IQFOGHY WH IRBZIQI SRVIRQYY ' IWFRY ' IWHF RY' HSXW 3 WRIWDP 0 DQDIHU
&DSDAW 9XI@IQ) 2 IIIFHY 2 SHIDWRQY 0 DQDIHU DQG 0 ( 0 DQDIHU DQG \WH. RY KHH WDP V IQ
RSHIMRQY DQG SIRILDPYV WHH RUDQUIWP 1Q $QH 7KH SWRIWDP V GHSDWY HQWIHDWUHV

VSHADEMV [Q 3IRMAIRQ 0 +366 /LY MKRRGY 3HDFHEX@IQ] 7HF KRBJ\ DQG $JUE @MW DV
|QU VKIS SIRIWDP V\KDV4 2 &' KDVRSHIDMGIRU \ HDWY/

2 U DQJ DWRQ & DSDFIW

7KH RUDQ] DIRQ HABEDKHG WREXVWDQG WDQV SUHOM VMPV DQG SRIFHV IRU IKDQF H +5

GIMIFV SURFXUHP HONVDQG 0 (($/ GHSDUWY HOW \KDAHQUXUH HIHF BiH RSHIDIRQY DF F RQUELON
DQG DFFXUDW UHSRMQ) R GRCRY DQG JRYHUP HOW7KH RUDQ] DIRQ DY RDF MY I SDMFSDW 1Q
FDSDFW EXL@IQ) SURTWDP V 1Q ERI W KIF [IDQG RSHUDWRQDOFDSDAMAV 3 UHY RXV SIRWFW % 2 &'

KDV SDWFSDMG 1Q ZHH SUIRVIGHG B\ VNHDO,1* 2V 81 DIHQAHV V SFIE M WH GRCGRU
RUDQIDIRQ/ R WH % 2&' 2 QH\R KUKOKWY 86$," V %XUHDX R +XP DQUBUDQ $V WADGF H
IXQEHG SIRWFWIP SBP HOMG B\, QMEDIRQDOD HAFDOZRBV Z KIFK VXSSRUMG \WH RUDQ] DIRQ 1Q
®IMIFV DQG SURFXUHP HQVUAVRXUFH P REID) DURQ DQG AV BAWUWY NHGXF IRQ Z W H SHW F RVHO
IJXIAQ) % 2&' QSR DM\ DQGSOQGHY MRSP HOANR HQKDQFH RSHUMRCDOFDSDF WAV
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DT KDV H SHIHFHG D UHOWHO WBEGI VWDIRQ D VRZ UHFRQVWF IRQ SURF W V DQG D
GHYHBSP HQABURFHW VIGFH \WH DUP HG FRQTPWZ WK \WH VP I 6 \BMM R ,UDT DQG 6\ UD ,6,6 F P H
\R DQHGIQ +RZ HYHU HP HJIQJ IURP \KIV F RICE W D ®UDF \ R FKDBIQIHV HV SFD® 1Q\KH
IHGHDODUWHDV> @2 KIFK Z HH RFFXSIHG B\ ,6,6 10 VXF KDV GHYDV BAMG LQIUDV W YUH
ZHDN JRYHUDDGFH VHEXUW YIRDMRQY VHF BMDQ DQP RV  SROFDO DQG \MUMRUDO GVSX\MY
SURADRMG QVSOFHP HOWIQFUHDVHG SRYHW DQG &Z WBQADWEY R @1Q)  DQG IQF HDVHG P LT UDWRQ
HVSHAD® R \RXW 6DEW 7KH DWRAMA DQG Z DU FUP HV FRP P WG B\ ,6,6 KDY HD® R
GHHSHQHG VRADOQ@YIGHY ZKIFK KDV P DGH UHF RF VRQ GLILE YOV DQG KIQGHHG P RY N \RZ DBV
WDQUURCDOMMIFH DQG VRADOFRKHVRQ 6 RP H DWHP SW VR VAHQI \WHQ V RIDOFRKHV RQ KDY HEHHQ
P DGH EXWICHIHAYHO  7KH UHDMRQY EHEZHHQ ,WDT V ALIHHQMHKQE DQG WHDIIRXV JURXSV V MD
UHP DIQ ILDJ B HVSHAD® GXH \R HKCR VHE BUDQ DILIMRQY R \WH SROFDOV VMP 81 ,WDT

6, $ 7KH XQHP SB P HQMDWM [Q DT KDG IQFHDVHG ILRP SHIFHOMQ R

SHUFHOAQ Q. 5,

DT DOR ICFUDMQI® VXIHY  IRP
HQYILRGP HQBO GHI IDEDMRQ DQG IV (DQNHG
\KH 1L P RAMIYXQHIDE®! FRXQN \R F 18 DM

FKDQIH ZKIEK KDV FROUEXWMG R \WH
QVSOFHP HOQVR  SRSXOMRQ SDWEXOWD 1Q

\WH FHOADO DQG VRXWHQ DUDV R DT
20 2 PREHU 86$, & T DM
FKDQIH KDV UHVXGMG 1Q  SIRBQIHG
KHDEZDYHV HUDW SUHFASMMRQ GRXIKW
DQG Z DMUVFDUAW IBRAQ) GXUQ)
IQFUDVHG WP SHIDWUHY  \VDQG DQG GXV W
AR V' IQFUHDVHG QVDVMUIQMOUW
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9 XQHDE®! JURXSV [Q ,IDT JHQHD® IQF XEH ZRP HQ \ RN FKIGUHQ SHYRQY Z W QV BIOMY DQG
QVSOFHG SHRS®I 0 RWH VSHALIED® \WH F [ EH F BMIRU HG IQR WH IRBZ IQ) JUIRXSV 3 HRS®I 1Q

DFX\M QHHG DQG \WRVH QRWDE®! \R P HHWWHY IDOR! \WHUP RV \EDVE QHHGY SHRSGI @ @ 1Q F IWF B
VKHIMU DQG XQUDIH SK\ IEDODYIQ) HQY IRCP HQN' SHRSBI Z KR OFN FRUH F Y QCRAXP HODMRQ DQG
SHRS®! Z KR UHTXILH SIRMAIRQ ,' 3V UHXIHHV DQG UMGHHY Z KR FRQIXH \R UHO RQ DW/ L BIZF H
@H 1Q FUMFDOVKHIMU DQG OFN GRAXP HQEMRQ DUH P RV W QHDE®! ,' 3V DQG UHXIHHV HVSHAD®
IHP DBV KDYH @ MG DFFHW \R EDVIE KHDGK VHLY FHV HGXFDURQ DQG HP SB\ P HOARSSRUMQMAY
20 ,WDT - XCH 28+$ F 7KHH F RIDXH \R EH ' 3VDF BV (DT R ZKIFK
DO RAWKDD UMGEH Q. 5, IQ F P SV DG IQ QRQFDP S DUHDV  Z W \KH P DIRUW
EHQJ 1Q' XKRN* RYHUURIDW ,20 ,WDT - DQXDW - KB PRMR WH ;' 3V UVEQ 1Q. 5,
ZHH QVSOFHG IRP 6 IQBUGMMEWD V SSRUYH HQY URQP HOAKDV QRAEHHQ SURY GHG \R DBZ \WHU
YROQBY UMD 6DBHP ORWRY W . 5, KRVW UHXIHHV IURP V N DOFRXQUHV
PDIQD 6\UD . 562

PRl 20(1$1' *,5/6

6 RADOCRWP V 1Q WH IHGHDOWT DQG . 5, KDYH EHHQVKDSHG E\ V RILVBOQRWP V' SROIF VDQG Z DY N
R IQMCDOFRQ@W:  RP HQ DQG JILE DUH UHI XOUWD VXEMIPKG \R Y TIRXV IRP V R QVF 1P IQDIRQ DQG
YIRBIGFH + MRUED®  LGHTXD@V KDV EHHQ HY GHONQ DB RV \BOVHE W RUDV $F IR @H 1Q,WDT DQG
Z RP HQ KDYH EHHQ QVDGYDQRIHG 0 HQ DUH FROVGHUHG DV EUHDGZ IQQHY DQG KHDG R KRXV IHRTV
WHHRH WY \AMD EHIHYHG \KDWP HQ V IRX@ P DN HP RWKRXV KRG GHFVURYY IQF XEQ) RQ
Z RP HQV HFRQRP IF SDWFSDIRQ 81 DT 7 KH VIMDIRQ IRUZ RP HQ DQG J L IV DIJ DY MG
B\ ZHDN OZ HQRUFHP HQADQG IHDUR UHSRWITY YIRBIGRH Z KIEK KIQGHUDF FV MR MV /HRUY RV
/ DFN R DZ DUHQHW DERXWRU IMDMRQ DQG OZ HJIRUFHP HOAP HF QY P/ \WDWF R EDWYIRBIGF H
DIDIQMZ RP HQ IQHIIFIHQAHQRUFHP HOAR WH GULV IRQ DQG Z RP HQV IHDUWR UHSRWF R SDIQN
DUH DOR HYIGHOAQ DT, QIVDUHWDO 0 RKDP P HG

<RX\K DQDIHJWRXS ZMKIQ q \HDWY UHSUMVHON \WH OUHY WHIP HOAR ,WDT V GHP RIWDSKIE
FRP SRVMRQ * IRZIQ) XS 1Q D SRWIF RICF WAQYILRGP HQW ,DTL \ R RIWQ VKIJ® Z W \KH
DIWMUP DK R ZDU IQFOAQ) GMXS\WMG HOXF TIRQ @ IWMG IRE SIRVSHF W KUK XQHP SB\ P HOAMDMY
GHMUIRIDI EXVICHW HOYIURQP HQW SRIME IQV DELOV DQG V RIDOFRQV WBIQN  Z KIE KKIQGHUWHU
SRMQIDOIRUSIRI UMW / DAN R NGRZ BIGJH DQG W@ QHFHV VUD \R DEDSWIR D Q2 HFRQRP IF DQG
VRAIDOHQYLRGP HQAIQFUHDVHY WHU YX@QHIDEIOW 7KLY OFN LV P RV @/DWIEX\MG \R \WH BQ)V DOEQ)
P VP DK EHE HHQ XQYHWAW HEXFDMRQ DQG \WH GHP DQGV R SURHWIRQDODH DQG \WH NRE P DUNHW
61QFH QWDWIDRIRQ DP RQJ \WH \ RXAW HVSHF DO [Q \WH IHGHIDODUWDV DERXVWKH F XUHQW
VIAMDURQ KDV EHFRP H DSSDUHOAHP DUN BO WURXIK SXETF SURMAN Z KIE KRIWMQ UHVXEMG 1Q Y RBIQNV
DQG EGRG FOVKHV ZIW \KH JRYHCP HQV : KI®! \WH \ RX\K DU IQF EDVQI® BN ML) QIO
SOWRWP V \R HQJJDJH 1O DAYVP  H SUHV WHUY #Z V' DQG DGY RDM IRUV R DOF I0QIH HGXF [IRQ
DQG YRFDIRQDOWDIQQ) IQUIDIYHY DUH F IMF DIQ HP SRZHIQ) WHP \R F RMEX\M SRV\Y 1@ \R \WHU
FRP P XQWAV DQG WH FRXQN  $CAMRQD® DAEHWIQI P HQIOKHDAK IV VEX/ DQG SIRY BQJ V IH
VSDFHV IRUGD®I XH FDQ VXSSRWWKHUJ URZ W DQG LQWMI UMRQ QR D ABE®! DQG SURV SIRXV V RIHW
DT &62 * GEDCB DUGHY * RYHUDGF H ) UHGUF K( EHW\6 WHQJ 15&
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% 2& UFRIQH WDAHIHAYH SDUGHY KSV DQG FRIERIMRQY DUH F XF DOIRUDF KHY Q) RXU
POMRQ DQG PD[ P 1Q) \WH [P SDFWR RXUZRWN : H DF MHO HQIDIH 1Q F RDERIDIRQV ZIW D
QYHWH WDQIH R GHEZRW RUDQ] DIRQY DQG JRYHUIP HQBOHQMEV R HQKDQF HRXUF [SDEIONY
DQG H \WMQG RXUWHDFK % 2 &' ZDV DQ DF MH P HP EHULQ \WH F)XOAMUMA VMR IURP \R

DQG SDWFSDMG 1Q FRRECDIRQ P HAMQIV 1Q V NHDOV ARY V XK DV &DPS &RREDIRQ
3UIRMAIRQ * %9 0 +366 / LYHIKRRG DQG &KIG 3 URMF IRQ $I\WUKH FOV MUV \ WP FRY I6 1Q ,UDT

10 \WH RU DQ] DIRQ FRQIXHV \R V I8H DV DQ DF MH P HP EHULQ WH F RUECDRQ P HRKDQY PV
Q' XKRNDQG 1 IQHZ D* RYHLRIDM V SF IIFD® IRUO +366 DQG* %O DV \WHV HDUH \WH P DIQ DRWY H
FRRUECDIRQ Z RINQJ JURXSV RSHIMQY % 2 &' VDY FOPHP EHUIQWH * %9,0 6 * HQGHUYDV 16
9IRBIFH ,QRWP DIRQ 0 DQDIHP HOVG\MMP  \DWN IRUFH ,Q DEAMRQ % 2&' F RMXHV \R
SDWFISDWM 1Q FDP S FRRUECDIRQ P HAIDIV [Q \WH FDP SV 1Q ZKIFK \WH RUDQ] DIRQ IV RSHUDIY

VXFK DV . DEDWX DQG6 KHNKDQF B SVIQ' XKRN* RYHCRUIDWM

7KHRUW DQY DWRQ LV D P HP EHURI GLHIHOWQDWRQDCDQG J REDCFRDMARQV VXFK DV
&RDMARQ IRU- XVW\6 HSDUDWRQ LQ DT &RDMARQ DT * REDOYdHMY : RPHQ 3HDFH
DQG 6 HFXUW DQG D P HP EHURI WH DGYIVRU FRP P MivH IRU6 XWYLYRW/ 9 RIFH 1 HVZ RN

% 2&' ZRUMHG RQ VHYHDOSIRWFW DV SDWR D F RVRMXP Z M RKHUGFDOL * 2 V'V X KDV' DN
IRU<D]IQ_: RPHQ' HYHBSP HOW,Q SDUVGHWY IS ZM \WH ,1* 2 &$5( % 2&' SDUGHY Z W WQ
RWHU Z RP HQV WKW RUDQ] DUMRY 1Q 1IQHZD * RYHURDM [P SBP HOY) D SURMPWUHDWG \R
816&5 : RP HQ 3 HDFH DQG 6 HRXWW DT 1 DIRQDCH FIRQ 3 OQ , WA/ [P SRMBQAR KLI K KVWKD
\KH RU DQlJ DMRQ KDV D VMRQ) QH& RN DQG F RBERIDIMV Z W J RYHUP HQBAQAMARQY

WXFK DV : RPHQ +LIK &RXQAOIQ (ED ' IWHF RDM R 1 RQ* RYHWP HOEO2 WDQ] DIRY - RQ
&UMY & HOMUIQ ( UEID' WHARIDW R 0 LJUDIRQ DQG & UMY 5 HV Qv HQ' XKRN * HQHIDO IUHF RUIDM
R &DUH DQG 6 RADO HYHBSP HOAR' XKRN * HQHDO WHARIDM R ( GXFDIRQ ' IWHARIDM R < RXW
DQG 6 SRW' IWHARIDM R ( QVMURQP HOMQ ' XKRN ' IUHF RIDM R $.JUEX@MUDO5 HV IBUF KIQ ' XKRN
DQG\KH 8 QYHWW R ' XKRN
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% 2&' ZIOPDIQEQ W H MI QHE RN DQG H SDQG F RDERIDIRQ SDUF XDUD Z W P IQMUHV 1Q
( EICDQG YDIKGDG ,Q( EHO% 2 &' ZIQIRFXV RQWH 0 IQV WRI 6 RADCDQG/ DERUSIIDILY 0 1QY W
R ( GXFDIRQ 0 IQMU R + LIKHU( GXFDVRQ 0 IQV WRI < RX\W DQG 6 SRWDQG RKHUUHBY RNHQIMH
\WDWDUH Z RINQJ) RQ FIP DM FKDQIH ,Q%DJKGDG RXUIRFXV Z IOEH RQ 1 DIRQDO  HSDWW HQARU, UDTL
: RPHQ DQG O IQWW R <RXW DV ZHODV RQ H SDQAQ) RXUCHIZRIN ZIW ,1* 2V 81 DIHGAHV
DQG RKHUGRCRUIQAMMRQY P HQIRGHG 1Q \WH IXQAQ) @QGY BSH VHF IRQEHBZ  7KHVH QY W/ HDQG
WD LIE FREIDERUDIRQY VXSSRWKH RU DQ] DURQ 1Q HQY XIQ) WDVWAW SURIUDP V DUH F R SUHKHQV'Y. H
VXMBIQDE®I DQG P SDRIWKO DGGIHWQI \WWH P XGNDF MG QHHGY R \WH FRP P XQUHY ZH VHY H7KIY
FROERDRQ Z IOEH \MURXI K 1P SBP HQIY IRIQABURYIF VWDQG DAY WAV F RUEICDWRQ IRUXV Q) SXETF
VSDFHV IRUIP SBP HQIQJ SURWIFW DF WA DQG F RGXKFAWQ) RQURIQJ DGY R B\ HIRW R GHIY WH
YRFH R XQKHDUG SRSXOMRQY W WRV HIQ DXKRIMAV 0 RHRYHU WHV H SDUGHY SV DQG
FRODERIDIRQY DUH KHSIXARUNQRZ BIGIH V IUQ) H FKDQIH RN H SHUIHQRH  DQG F [SDAW EXICGIQ) R
HYHY RCH IQYROHG
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61QFH \WH DP RXQARI KXP DQUIUDQ IXQAQ) KDV GHF HDV 1610, DT DQG . XUWAY B BIIRQY DQG
\WH FOMMUM VWP FBVHG UHVX@CY D P RWH F IDBIQILQ] UAVRXUFH P RELD DIRQ HQY URQP HOW7KH
GRQRY Z KR UHP DIQ DUH IRFXVHG RQ V BIELT) DIRQ DQG SRWF RICE WHKDEIDIMRQ ,Q DAGMRQ P DQ\
DUH QRZ IRPMQ) RQ FTP DWW FKDQIH LV VEX/ DQG KRZ R LOM] UDW KLY \RSIE V WBAM) DD QR \WHU
ZRWN 0 RUHRYHU \WH @FD(Q) DURQ DSSURDF KKDV H SDQGHG 1Q \WH OMAKUHH \ HDLY Z KHUH GRQRLY DUA
QRZ UHTXILQ) GFDODQG CDMRGDCORU DQY] DIRQY R EH IQFOGHG IQ FRQVRMD R JDIQIXQAQ) % 2 &'

SOQV R VHHN RXAWRSSRWMQUAY WDWDDI Q Z MY W SURIMAV VXF KDV SHDF IEXI@IQ) FI© DM DQG
ZRP HQ DQG JIL® ,Q DAAMRQ ZH SOQ R IGHOM VDMIIE SDUGHYKISV Z W ,1* 2 V DQG RXHU
ANHKRGHLY Z W DQ HP SKDMVY RQ DEAHW @ \WWH IIQDQF DOCHHGV R % 2 &' DQG FDSDF W VKDUQJ
Z NQ \WHVH SDUGHWKLSV \R HQUXUH IP SDRIKCZ RN

7+( 0267 $&7,9( ' 21256 ,1 5%$4 $1' . 85' 6731 $5( $6)2//2: 6

® 81 DIHFHV 81,&() 81+&5 81'3 81 : RPHQ ,20 81)3$ DQG,/ 2
@ Z KIEK DUH J IYIQJ SURUMY VR VXSSRMZ) FRQ @D HAMG SRSXOMRQY

6 HYHUIDOFRXQUHY DUH SURYIGQ) IXQAQ) \WURXIK WHUHP EDW RV 1Q 9DIKADG
DQG FROUXOWV 1Q ( EEIOVXFK DV* HP DQ 1 HWHUDQGY 8. ) DQFH &] HRK
5 HSXEQF DQG - DSDQ

®

, QMUIDMRQDO QRQ JRYHEP HOBORU DY} DURQY FROIMXH W ZRW 1Q , DT DQG
® + 5 . XIGMBQMVIQH\KWH 6,6 ZDUIQ
;{% 7KH IQMEODIRQDOGRRY DOR SWIRYICH IXQAQ R JRYHIP HOAMDQG CDMRQDO
RUDQ] DMRQV VXFK DV &DH ,QMUODWRQDO 1 R HIIDQ 3HRS®! $1G 13$
1RZHIIDQ5HXIHH&RXQFIO15& : ++ 0 HUFR &RV DQG,QMODWRQDO
0 HGLFDO&RLBV

% 2& MQAHIW HWBEQKP HOVKDY ZRWN B Z W QLIHHOAMGRCRY VXF KDV ,20 81,&() * =

+XQIDUDQ ,QMIKXUK $IG &$5( ,QMIDMRQDO 1 RZHIIDQ 3HRSE! $1G * HP DQ &RQV YOWM 1Q
(WEO . YIQD WO. YIQXD 0 HAFDOO RQEDBI DQG 626 * HPDQ 6RPH IXQGV IRRXV B RQ
KXP DQAMUDQ DQG HP HIJHR WHVSROQWH VXF KDV \WH IXQGV IRRP ,20 DQG81,&() ZKIBI RKHY
IRFXVHG RQ GHYHBSP HOWVVXFK DV &$5( DQG13$ &XUHA® % 2 &' VZRWNQ ZMW &$5( RQ
ZRPHQ SHDFH DQG VHRXUW IURP DQG ZIW 13% RQ ZRP HQ HP SRZ HWP HONVDQG
SIRMAIRQ 1URP $V R HG R % 2&' VMG QHZ SDUHY KSV ZIW 81

» RPHQDQG: RPHQIRU: RP HQ,QMIDMRCDO
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7KH H WLLDOFRQM WIQ ZKIFK % 2 &' RSHIDMV VI QUEFDQ® LQOHQF Y W Z RN DF BV VSRIMFDO
HFRQRP IF VRAIDO \WFKQR®J LFDO B1J DO DQG HYILRGP HQIOGP HQVRQY $ GHHSHUXQEHIABQAQ R

\WHVH IDRRY HQDE®N WH RUDQ] DIRQ R UHP DIQ DADSWY HDQG HQV XH \WWH VXV BACDEIOW R W
IP SDFW

2 SHDWY QDT V FRP SBf DQG YROMBI HQY LRGP HQV% 2 &' KDV GHYHBSHG D VWRQ) F [SDF W
|RUDGDS\BELOW DQG DI IOV 94 GIYHDIIQ) WLV V WNQIWW \KH RUDQ] DIRQ HQV XHV W IQMY IIRQY
DUH ERK UHVSRQUYH R HYROIQ) FKD@BIQI HV DQG DI GHG Z W \WH V XABICDE®! GHY RSP HOAQHHGY
R \WH FRP P XQUIAV MYHYHV 0 RYIQJ IRZDWG % 2 &' Z IGFRQMXH \R HP EHG W NP DQDIHP HQW
FRIDERIMRQ DQG LQQRYDURQ LOR W V WM LE DSSURDF KR P D [P [} H 1P SDPWDQG UHV @HQF H
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\QFUHDVH WH UHVIGHOFH DQG Z HEEHQJ Rl YX@HDE®! SRSXOMRQV Z KR
| DFH UVNV LQ SIRWFWRQ P HQVBCKHDON. DQG YIRGIQFH DI DIOQWWZ RP HQ DQG

J LY
2 ENMFWYH $ SSURDFKHV ,QAFDWRLY/
QFUDVH DFFHW\R P HQEO  * ,QMIUIDMRQRI 0 +366 FRP SRCHQWV R FRP P XQW P HP EHY
KHDEX VHWYIEHV DQG SURYIGH 1Q\WH R DQY] DVRQ SURIWDP 1QJ UHSRUMG IP SURYHG Z HOEHQ)
S\ FKRVRADOVXSSRWR «  &RQGXPWDZ DUHCHW DRIV \R DQG UHMI@HQFH DV D UHVXOWR
YXQHIDE®! SRSXOMRQY UHGXFH P HQBRCOKHDAK \AM P D DQG VXSSRWURP % 2 &' 1Q
SURP RM KHS VHHNQJ 0+366 VHYIFHV
« 8 VH\KH GHYHRSHG FXUIEXGP E\ R FRP P XQW P HP EHY ZKR
QALIHHQNDRARY VXFK DV 6 DYH \WH KDYH UHFHYHGO +366 VHYIEHV
&KIMBHY .20 DQG81,&() RQ Rl SHRS®! UHDFKHG WWURXIK
DWWV DQG VSRW DV D \RRARU DZ DUHCHW DRIYMHY FRQGXRMG
P HOBOKHDWK Z HOEHQ) DQG \RX UHGXFH VAN P D DQG IP SURYH
SURIGH FDSDFW VAHQ \WHQQJ KHS VHHNQJ B\ YXQHDE®!
VXSSRWRULIP SGP HQIMRQ
2 ENMFWYH $ SSURDFKHV ,QAFDWRLY/
, FUHDWH VXSSRW «  &RQGXPWDZ DUHCHW FDP SDLIQV R ZRP HQDQGJU® ZKR
VHYIEHV IRUIVXUNYRY R ZRIWWKRSV DQGWDIQQ] VHWWRQV RQ UHFHLYHG FDVH P DCDIHP HQW
FRP P XQW DZ DUHHW DQGJIWW B\ FRWERDMD] Z MK VRADOVXSSRW®G1 DO DQG
RQ SUHYHQIRQRI VFKRRY FRP P XQW FHQMY DQG UH HUDY
YIRBGIFH DI DIQWV GFDMXWKRUMA Rl VDIH VSDFHV RSHIDWMG E\
ZRPHQ JWWDGIDP IO . $GYRFDW IRUWH LP SGP HQBMRQ DQG \WH RU DQ] DWRQ LQAYIGXD@® RU
HQARUFHP HONR OZ V DQG SRTHHV \KURXJI K FRRUGCDWRQ Z W RKHU
SIRMAIQ) Z RP HQDQGJLEY Z KIBH DRRY SHU\ HDU
DOR HP SKDM] 1QJ WH IP SRMUCQFH R Rl SHRSG! UHDFKHG \WWURXI K
SUHYHQIRQ R YIRBGIFH DIDIQMW RQ YIR®IGFH UHDWIG \RSIEFV
ZRP HQDQG J LYY v ( THAYH SDWASDMRQ DQG
. ( MBEQK DQG RSHIDW VDIH VSDFHV \RX P HP EHUKIS 1Q QHE RNV DQG
SURICH VXSSRWHYIEHV FDVH FRAOMRQV \KDVWZ RUIN RQ

P DQDJ HP HQASW FKR VRAIDO/XSSRW
G DODQG UHHUDY IRUZRP HQ JIL
DQG VXULYRY

DGYRFDRA HIRW \RZ DBV
ZRP HQDQGJ LY WKW
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(&2120,&(032: (50(17

( P SRZ HUYX@HDE®I Z RP HQ J LY DQG\ RXW \R EH DI HQW Rl FKDQIHLQ
WHUFRP P XQMHV WURXJ K VRFLDODQG HFRQRP L LOMUYHQARQV

2 EMFWYH $ SSIRDFKHV , QGFDWRLY/
QFUDMHZRP HODOG\RAK  « 3 URYIGH Z RIWKRSV DQGWDIQQIVWDW  RIZRPHQ JILY DQG\ RXWM
SDWASDIRQLQ FRP P XQW EXIG HWHQIDONDY Rl @H VNG Z KR UHSRWERVMYH FKDQIH 1Q
GHYHBSP HQADQG VRADO GDCHYKIS DGYRFDR  SXEQF \WHUFRP P XQUAV DV D UVXWV
FKDQIH VSHDNQJ FRP P XQW P RELD) DIRQ R VXSSRWRP % 2
DQG RKHUIP SRUMBQARSIEV |IRU R ZRP HQ JIL& DG\ RXW
ZRP HQ JWY DG\ RXW\REHRP Q) £KRSDWHASDMGIQ
DRYH P HP EHW R WHUIDP L0vDQG  FRP P XQUW EDVHG IQUDIYHY
FRP P XQWHV \WDWQFUHDVH \WHUFLYLE
. &UDMVSDFHVIRUZRP HQDQG\RXW ~ HQIDIHP HQW
\R ICFUHDVH WHUSDWIFASDURQ LQ ALYIE R ZRP HQ JI DQG\ RXW
HQ) DI HP HOW Z KR SDMFISDMG 1Q
« 3 RYICH \WFKQFDODQG I IQDQADO Z RIWKRSV DRGWDIQQIVRQ
VXSSRWYR Z RP HQ DQG\ RXW \R RWHQIDONGY
IP SBP HQNFRP P XQW EDVHG Rl LQUMDMYHY FROGXFMG R
IQUDWYHY DGRUHW FRP P XQW MXHV B\
. /HDGE\ H DP SBIE\ GHP RQAMDIYY ZRP HQ JIL® DQG\ RXW
HTXDCRSSRUMQWAY IRUZ RP HQIQ
GDGHYKIS SRAMRQ/
DFFRP P REDURQY IRUZ RINQJ
P RWHY 1DIUZ RINQ) FRQGMRQYY DG
Z RP HQ IGFGMYH SRIFIHV
2 EMPWYH $ SSURDFKHV QGIFDRWY/

6 XSSRWWZ RP HQ JLL®Y
DQG\ RXW HFRQRP [FD®
\R EH ILlCDQAD®
LQCHSHQGHNDQG DRAYH

. &RQGXPWICDQAIDADMDR DQG EXVIQHV V
P DQOUHP HOMIDIQQ)

. 6XSSRUWHQUHSUHQHXUKIS B\ SIRYIGQ]
P HQRUKIS P IFIRBDQV YRFDURQDODQG

GHAMRQP DNHY 1Q\WHU
IDP IOV DQG

FRP P XQWHV

EXVICHW GHYHBSP HQMDIQQ)

o SURYIGH WO WDIQAQ] W Z RP HQ DQG

JILE IO WFKQREJ\ DQG GLJ MUODMDR

o 3UWRYIGH VXSSTHV DQG P DWUDY W

VXSSRWIQ EXMCHW WIIWKS

R ZRP HQ JWL® DQG\ RXW
SDWASDWMG [Q [IQDGFIDO
QMDR DQG EXMGHW
P DQDJI HP HQADQG UHSRWY
IQFUDVHG W@

R ZRP HQ JIL® DQG\ RX\W
Z KR UHSRWGQFUHDVHG BIVHY R
I lDQRIDAQGHSHQGHQFH

R VP DOEXVIGHWHV
VXSSRUMG Z WK VXSS@HV DQG
P DWUDY

R ZRP HQDQJIL®
SDWFASDMG [QWMFKQRBI\ DQG
QJLMIODMIR. DQG UHSRWY
IQFUDVHG W@
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3 URP RWM VRFIDOFRKHVIRQ DP RQJ FRP P XQMWAHV RI G THHQAHD] LRXV RU

HWQLE J URXSV
2 ENMFWYH $ SSURDFKHV QGIEDRY/
6 WHQI\WHQ Z RP HQ « 2 WDQ] HSHDFH GD®J XHV DQG IQMIDIW R FRP P XQW P HP EHWY/
DQG\ RX\K FDSDFMAV HYHQW UHSRWY KL KHUBGIYHY R
W DAWYHD spuasDy ¢ ( YDIHZRPHQ JIY DG\ RXWIQ VRADOFRKHVIRQ KDWP RQ
1Q SHDFH EXIE@IQ) SHDFH EXICIQ) DRMMMAV \KURXI K DQG UHVSHPWQ \WHU
SURFHWHV HGXFDMRQ DQG\ RX\W BIG IQUIDIYHY DWW FRP P XQWV DV D UHVXORI

DQGVSRW  DQG FDSDAW VAHQI\WHQQ

. &RQUEX\WM\R [P SBP HQIMRQ R CDIRQDO

DRURQ SOQV WDWDD QZ M 8 1 6 &5
: RP HQ3 HDFH DQG 6 HEXUW DQG
816&5 <RX\K 3 HDFH DQG 6 HEXUW

% 28& VXSSRW
R SHDFH GDBJ XHV DQG
LQMUDM HYHQN [P SBP HOMG
R Z RP HQDQG\ RXW
SDWFLSDIMG |Q SHDFH EXI@IQ)
DRYMAY [QFQQ) FDSDAW

EXICIQ) WDIQQ) DQG
Z RIWKRSV

( IIHARYH FRREQDIRQ DG
FRIDERIDIRQ Z WY
JRYHP HONDQG DRRY/
DGYRFDIY | RUCDMRQDCDRIRQ
SOQV VHOMYH \R Z RP HQ DQG
\ RX\W SHDFH DQG VHRXUM
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,QFUHDVH WH UHVIGHQFH R FRP P XQMHV \R FQP DM FKDQJ H VKRFNV DQOG
HODE®I WHP R EMAMUDGDSWOQ WH | X\XUH

2 EMFWYH

( GXFDM WDIVH

DZ DIHGHW DQG EXICS
FDSDFMAV R P M DV
\WH UMV R FOP D
FKDQIH \R
FRP P XQUV

$ SSURDFKHV

. ) DAQMM DFFHW R FOP DM UHOWG

[QARUP DMRQ WWURXI K \WMFKCQRBRI\

. 3URP RM Z DM P DQDUHP HQW

VXMBICDE®! DI UEXAUH DQG RKHU
SRV W P MU DWW FTP DWW FKDQIH
UM\V

o ( VMBEQK SDUHIKISV Z W &FDO

DX\WWRUIMHV FRP P XQW JURXSV DQG
RU DQ] DIRQV \R [P SGP HQNFT DM
DRRQ [QUDYHY

, QGLFDWRLY/

R FRP P XQW P HP EHY/ Z I\

IQFUDVHG XVH R QMO
\MPKQRBJ IHV \R VHHN FTP DM
FKDQIH IQRWP DIRQ

R FRP P XQW P HP EHWY/
UHDFKHG WURXJ K DZ DUHGHW
WDIMQJ DRI DQG GHIYHUHG
Z WK 1QIRUP DMIRQ DERXWETP DM
FKDQIH

R FRP P XQW P HP EHW ZKR
IQFUDVH Z DM P DQDI HP HOW
VXVBIGDE®! DI UEX@MUH DQG RKHU
SUDRWEHV

R F@P DM FKDQIH SURWMIPW DQG
IQUIDAYHY [P SBP HQMG LQ
SDUGHYKLS Z W GFDDX\KRUMA
FRP P XQW JURXSV DQG

RU DQ] DIRQY

675%7(* , & $5( 9%
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3 LRYIGH KXP DQMBUDQ DIG VR YX@HDE®! FRP P XQMHV DQG UHVSRQG \R
HP HU HQFLHV HTHPWYHO® DQG HI LELHOWD

2 EMIF\WYH

( QUXUH SRSXOMRQY
1Q GHHG KDYH
QHVDYIQ) VXSSRW

EHRWH GXUQ DQG
DIMUHP HU HQFLHV

$ SSUIRDFKHV

. &RQGXPWDSIG QHHGY DWHWP HON
« 3 URYIGH FUMFDODH VARIQQ) WP V

|RUYX@QHUDE®! DQG DIIHAMG
FRP P XQUV

o &RRECDMRQ DQG FRMERIDMRQ Z W

JRYHCP HOADQG DRRWY \R HQVXUH
QHHG LYV P HWDQG GXSTFDIRQ LY
DYRGHG

QGIFDRY/

R QHHGEHG DQG DIHPWG
IQAYIGXDY DQG |DP IOV SURYIGHG
QHVDYIQJ VXSSRWEH R
GXUQ)  DQG DIMUHP HU HQALHV
HIHAYHO DQG HIFHQ®

R DSIG QHHGY DWHWP HQW
FRQGXPAMG

( 1IHAYH FRRECDIRQ DQG
FRIDERIDWRQ Z W JRYHUP HOW
DQG DRRY
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% 2& H SDQGV DQG LOFUHDVHY WHUFDSDFIMAY VXMBLODE® VR DGGLHW
WH QHHGV Rl ZRP HQ JILY DQG\ RXW

2 EMIFWYH $ SSWRDFKHV

( QKDQPH WH IICDQRDO . ,P SUIRYH \WH ILQDQAIDCP DQXDOR EH P RWH F R SUHKHQULYH DQG GHRIBIG
VA VWP V DQG FDSDAMHVR « 6 \IHQJ WHQ DQG HQKDQFH LOMDAFRQURCSURFHGXUAV

% 28&' . 7DQUMRQ IX® \R DFFRXQIQY VRIEDUH IRUUHSRMY) P RYQ DZD\ IURP

UHIDQFH RQ ( [ FHORUGRCRUUHSRW
. 3 UHSDUH DQG SXEQ/K DQQXDALCDQFIDAUHSRW EDVHG RQ IQMIDIRGDO

\ADIQEDUGY
. 7WDQMMRQQ] ILRP D FDVK EDVHG DFF RQIQY V MMP \R DQ DF P00

EDVHG DFFRXQIQ) A \WMP

2 ENMFWYH $ SSWIRDFKHV
( QKDQPH WH KXP DQ . ,PSIRYH\WH+5 P DQXDOR EH P RUH FRP SUKHQUYH DQG GHBIBIG
IRV WP VDG . HYHBS DQGIP SBP HQADQ+5 VR\EIDUHV MP

FODSDHWAVR % 2 &'

2 ENMFWYH $ SSWIRDFKHV

( QKDQFH \WH BJ DMIFV « ( QUXUH DQIRWP V DQG SURFHGXUHV DUH HIHF MHO 1P SEP HQMG DIMUIW
DG SURFXUHP HQW KDV EHHQ DGYDQFHG IQ WURXI K \WH VXSSRWRI ,0 & 2 SHIDWRCDO
A WPV DQG FDSDFMHV & DSDAW 9XI@IQ) 3URIWDP IRUL DWRCDAL * 2 V

R% 2& « ' HYHEBS DQG IP SBP HQMBURFXUHP HQVRI\EIDUH V \ WP

2 ENMFWYH $ SSURDFKHV
( QKDQFH VDIHW DQG . ,P SURYH VDIHW DQG VHEXUMY SRR R \WH RU DQ] DURQ
VHEXUW A VWP V DQG « ' HYHEBSIQ) VDIHW DQG VHEXUMY SIRRFRY DQG SURF HBXUHV
FDSDFMHWV R % 2 &' « ' HYHEBSIQI SIRIWDP UWMN P DQDJ HP HQNBRTA
2 EMPWYH $ SSURDFKHV
( QKDQFH W DQG « 3WRYICHRQJRQ VXSHYMRQ FRDFKIQI DQGV SRRV B
YROQMY FDSDRAMAV « 5 HIXOUHYDADWRQ DQGRQ JRQ) IHHEEDFNRQV M GHY ISP HOW
DQG Z HOEHQY . &RQGXPWBMVRQY BDUHG Z RIWKRSV

. P SOP HQAWMDP EXICQIQ) DQG B FDUH DR \IHV
. P SOP HOMDIQQ)V \R EXIC \WMRKQFDOFRP SHIMGF IV R AT DQG
YROQMY



QGIFDRY/

* RDO ( [ SDQGHG DQG LOFUHDVHG RSHIDARQDOFDSDFIWHY DQG W VWPV WDVW/XFFHWI X@
DGGUIHWHG WH QHHGV Rl Z RP HQ J LY DQG \ RXW.

. ( QKDQFHG IIQDQADCSRIR DQG SURFHGXUAV

. ,P SUIRYHG LOMEDOFRQURCSUIRFHGXUAV

. ) X@® \WDQMRCHG \R VRI\Z DUH DFFRXQID] \A V M2 V IRUUHSRM]
. 3 XEQKHG ILlDQRDOHSRW

. $FFXDOEDVHG DFFRXQIQ) \A WP LV 1Q SOFH

. ( KDQFHG+5 SRIF DQG SURFHGXURV
. +XP DQ5 HVRXUFH VR\E DUH A VWP 1V 1Q SOF H

o 7KHIP SRYHGSRTR 1Q IV IX@® IP SGP HQMG
« 6RIDUIHV\VWMP LV IQ SOFH

. ,P SURYHG VDIHW DQG VHEXUMY SRTR
. 6 DIHW DQG VHEXUW SURRFRY DQG SURF HEXUAV DUH 1Q SOF HDQG

IP SBP HQMG
. 3WRIWP WWNP DQDIHP HOABRTR 1V 1Q SOFH DQG P SBP HQMG

R B UHSRWMZ) VDIWIDAIRQR RQ JRQJ V BHY MRQ FRDFKIQ) DQG

2 EMPWH  6\BI| WXSSRW
FDSDEIMHY DOG R BT SURYIGHG HYDODWRQ DQG RQ JRQJ [HHGEDF NRQ AT GHYHBSP HQW
Z HOEHQ R GM/RQV BDUHG Z ROWKRSV FRQGXPWG

R \WDP EXI@IQ) DQG B FDUH DRY F RIGXF MG
R B WDIQQIV SURYIGHG \R EXIG \MF KJE [FRP SHIMQF 1V

1 XP EHUR YROQMHY IQVROHG IQF [SDF W EXICIQ) WDIQIQ) DQG DR\
RUDQ HGE % 2 &'
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7R HQWXWH [IQDQAIDOVXMBICDEION % 2 &' ZIOF RMXH W QY W/IL IXQADMQ) VWHDPV E\

VHINQ) QZ JUDQN  IQAYIGKDOGRQDIRYY DQG SDUEHWY KSV ZIW QHZ  IRXQADIRQYY  BFDODQG
LOMIDURQDO DQG FRUSRUDW HQMEV

7KW Z IQEH DFFRP SOVKHG XVIQJ \WH IR@RZ 1LJ DSSWRDFKHV

& X O DW UIHDMRQVKLSV Z W &RAMERWDM Z IW RWHUL * 2 V
SRWQUWDOGRQRY/ DQG UHI XDUD DQG LOWIMWRQV VR GIYHDI H
FRP P XQLFDW WH P SDFWRI \WWH UHVRXUFHV DQG HOKDQFH SLRJ LDP
% 2&' VZRW H | HFWYHQHW
' HYH®RS D FRP SUHKHQVLYH S@Q WDW ( QU DU H LQ VRFLDCHOMUSUVHY DOG
LOFOXGHV LQGYIGXDA] LY1IQJ FDP SDLIQV LOFRP H J HQHIDWQU DFWYIMHV VR
FRISRUIDM VSRQVRUKLSY HYHQW DQG SWRYIGH D WMDG.  LHYHQXH VWHDP
RWHUGRQRUHQI DJ HP HOWDQG VRAFMMRQ
VDWW LHV
YaXIB VMRQI LHDMRQVKLSV Z LW
HQJ DJ H DQG LQl OXCHQFH WINHKRGHU W KHS P W DM 1XQGEQ]
DXGIHOFHV | XFWDWRQV HQVXUQI BRQJ WP

WWEELDNV DQG P MVIRQ I XD HQW



' (9(/230(172) 352326$/6$1' *5$170$1$* (0(17

% 28&' KDV EHHQVXFFHWIXAQ P SBP HQIY SDWE SDRY DSSURDFKHV IRUSURSRVDOGHY RSP HQW
DQG JUDQAP DD HP HQW2 XULQMEDOWDP V DUH HQJ DIHG DWGALIHHQABVHY GXUQ) \WH GHVIQ R

SURMPASURSRVDE \R HQVXUH GLLIHHQABHWY/SHF MH DUH LQF XIEHG 7 KH SURSRV GHY RSP HOABURFHV V
LQFOGHV D J IDQNFKHAN QAMVDWHWP HQN DCDOVV.DQG SIREGP WHH GHYHBSP HQA'SURSRY 07 UMZY

DQG EXGJHW DQG VXEP MWRQ DQG IR®Z XS ) RUJWDQN P DQDIHP HQW \WH DZ DUEHG JWDQN DUH

P DQDIHG DFLRW GHSDWW HON 1Q D WKFMUHG ZD. \R HQXWH DF FXQEEIMN DQG HIHF M H
P DQDUHP HQAR UHVX@V DQG GHOHUDE®N

ORYIQ) IRZDG % 2&' ZRXG QH \R WHQIWHQ W FDSDAW [Q SURSRV DGHYHEBSP HQADQG JWDQW
P DQDUHP HQAR\ KILUQJ XS \R\ER QHZ DI GHAE [MG \R IXQADMQI DQG SURSRV DGHYHBSP HQW,Q
DEEMRQ ZH ZIOZ RIN\R VRIEL) WH 86$," DQG (8 UHIMIDIRQ SIRFHV VHIRUY% 2 &' R HDVQ@
DSS® IRU SIRSRVDY ZIW IQAMMRDO IXQAQ] $O® R ZH ZI®ZRW \R [P SIRY HWH SURSRV D
GHYHBSP HQNVDQG  JWDQW P DQDUHP HQV SURFHV WV XMQJ DUKLY 16 GDB N M OQXDIH DQG
IQRPDIRQ HJ FRPPRQ TXHWIRQ DQG DQVZ HY IRU SURSRVDY GREXP HQW IRU P RUH HILE HOW
1P SOP HQBMRQ IO \KH IX\MUH

&267 ())(&7,9(1(66 $1' 9$/8( )25021(<

% 2&' SOQVW RSWP ] HUHVRXUH D@FDMRQ DQG P O IP [ HWH Y BH IRUP RCH WURXIK F MHXO

SDQQUQ) DQG EXGIHIGY  7KH RUDQ] DIRQ Z IOWIXOWD WHYLZ H SHQEWMUHY DQG V HN ZD\ V \R
UHGXFH FRAN Z BWRXWERP SURP IMQJ) WH TXD@V R VHYIEHV \R P D[ IP [l H\WH P SDPAR HY ¥ GR@U

VSHQW 7KLY DSSURDFK Z IEH VSHALIFD® DSSOHG W RY KKHDG IXQGV DV SUIRMPWEXGI HW DOHDG

KDYH D VSHQAQ) SOQ GHVLI QHG \R SUHYHOAZ DV MY 7R HKDQFH WLV % 2 &' SOQV R GHY IS DQ
DQQXDARUHFDWNEXGI HWRUH QH W HDU
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% 2& KDV HABEQKHG FRPPXQF IRQ FKDQUHY ZMW W VEM Y RQMAY DQG \BUHW
FRP P XQUWAV XMVIQJ ERK AUHPWDQG LQALHPWP HKRGY 7 KHVH IQFOGH

" WHFW&RP P XQIFDWRQ

,QAYIGXDODQG JURXS P HHJ V
KHG UHIXOW DQG EDVHG RQ |

FODUSOQV DV Z HODV DG KRF .<_—’ © KDAM$SS JURXSV HP DIY GHAFDWMG
P HHQIV DV GHHGV DUMVH SKRQH QXP EHY IRU FRP SDIQN DQG

IHHGEDFN P HFKDQWP V  IQRWP DURQ
GDIGW DQG RQICH P HHWQIV

7KHVH DSSURDFKHV KDYH HQVXUHG DFWYH HQJDJHP HQWDQG WDQVSDUHOR\  IRAWMUQI D
VMRQ) FRQOHPARQ Z LW LOWMQDOWBNHKRGHLY/
2 YHUWH QH WLYH\ HDW/ % 2 &' DIP V VR HQKDQFH LOMUDDOFRP P XQIFDARQ E\

[S4

$CAMRD® % 2 &' ZIOSURIMYH HQV XIQJ WDWDOV B DQG Y RQMHY DUH Z HOIQRWP HG DF MHO
HQIDIHG DQG DO QHG Z MY \WH RU DQ] DIRQV Y VRQ P IV \RD DQG VDM IE REMPRY N



(;:7(51%/ &20081,&%7,21

2 YHUWH SDWWHYHQ\ HDIY % 2 &' KDV EXIGWAMRQ) UHDMRQUKISV Z WV B KRCHY WURXJK DF MH
SDWASDIRY 1Q FRREICDIRQ P HAKDQVWP V DQG HQIDIHP HOADRIY \IY  IQF XEQ) YMW P HHMQIV
FD@ DQG HYHQW 7KHVH HIRW KDYH V WQJ\WHQHG WH RU DQ] DURQV QHE RN DQG HQKDQFHG W
IQOHQH

QWHOHWLYH\HDWY % 2&" SOQV W P DNH H WLRDOFRP P XQIFDWRQ P RUH VADWAI LF DQG
LP SDRWXCE\

" HYH&SIQJ 62 3V IRU

H WALQDO
FRP P XQIEDWRQ \R &UHDWJ D
VVBIQGDUEY H SLRFHWHY FRP SUIFKHQVYH S@Q
” R HQVXUH FROVIMMOQW
DQG DSSURDFKHV ﬂ DG P HAIIXO & LIXOLD
o IOMDFWRQV Z IW GRFXP HQWY
WENHKRGHY P HWQIV FDQY
DQG HYHQW W
WDFN SURJ LHW
P DQG VWHQU WHQ
= 3IRGXFIQJ DQG UHDMRQVKLSV
%’ GOVHP LQDWQJ NH
/ DXGFKIQJ D FRP P XQIFDARQ
P RON® GHZ VOMMU P DMUDY VXFK DV
R DFWYH® HQIDUH GDIBW  DRXDO
VVINHKR@HY DQG UHSRUV DQG
VKRZ FDVH DGYHUA/HP HQW
% 2& VZRW
DQG LP SDFW

7R VHQRFH WHVH HIRW % 2 &' ZIOGHY KBS D %4DQG %RRN W SIRYICH F IDUEWDQAQ) J XIGHTHV
7KV Z I@HQXWH FROMMA 1Q P HWIIIQ) DQG Y\NXDY ZKIBI FIDIMQ) D F R SHEBY QDU HWDW
KUKQ KW \WH RUDQ] DIRQV Z RN DQG P SDFW%. IRFXVQ RQ DGY RDF \ DQG VR \NE % 2 &'
DIP VV \R LQFUHDVH DZ DUHGHW DQG VXSSRWWRUIW P IV \RD



0(' ,$(1*$*(0(17%$1" 38% ,&5(/$7,216

QUHFHOMHDY % 2&' KDV HIHAIYHD XW) HG P HAD DQG VRFDOP HAD SOMRP V \R EXIC WKV W
DP RQJ \BU HWFRP P XQWAV DQG WINHKRTGHY ( YHQW 1Q ' XKRN DQG 1 IQHZ D KDY HEHCH WG 1URP

P HAD FRYHIH ZKI®! VRADOP HAD KDV HP HJHG DV D F MF DFRP P XQEDIRQ \RROIRU HQIDIIQ)
DXAHQFHY UHVSRQAQJ \R IHHGEDFN DQG IRV MAQ) UHDMRQY #SV

3@QV IRUWH 1 H W LYH <HDLY
% 2&' ZI@®WHUWHQ IW SXEQE IHDMRQV DQG P HGD HQI DI HP HOWMILRXIK WH IRTRZ LQJ
DPARQV

6 RFLDO0 HGD 2 SWP L] DARQ

o &UHDWY DQG P SBP HQMY DQ DQQXDORADO
P HAD P DU HP HQABDQ
o $GYDQAQ) FROMONFUHDURQ\R IQFOIGH P SDRIXO
VRUHV YIVXD®' DQG XSCDMV
o ,QFUHDMQI DXAHQRH HQJ DI HP HOAKURXIK P RUH
IUHTXHOABSRN IQMDARYH RUHY  DQG \BU HMG
FDP SDLIQV
A o ([SDQAQ H M \ RXWK IRFXVHG FKDQRHY
O VXFK DVWWH % 2 2 SSRUMQW =RQH IRU< RXK RQ
7HBUWDP DQGGHYHBSIQ) QHZ FRP P XQFDIRQ
SOWRP V/ \BIBUHG \R \BLI HABRSXOMRQ/

&RP SUHKHQVLYH &RP P XQIFDWRQ 3 @Q

o ' IMJQQI DQGH HRXUQJ DQ IQMI UDWG .
FRP P XQFDMIRQV DQG P DI SOQ\R DI Q O
IQMEQDOH WULDODQG SXETF UHDMRQY
VARDWA) [HV

% DGYDQAQJ IW ElDQAQ) FRP P XQFDMRQ DQG P HAD VWBMIIHY % 2 &' DIP V \R HQKDQF HW
YIMEIDW VHQ) WHQ AWINHKRCHUUHDMRQY KSV DQG DP S@\ W IP SDF \RY WH QH WLYH \ HDW/
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"'$7% &2//(&7,21 $1' $1%$/<6,6

7R P HDVXUH \WH \BUHW 1QEFDRY DQG SIRIW R \WWH VDMI\  WH 0 ( $/

GHSDWW HOW Z L@ FRQGXPW) RFXV * IRXS ' IVF XMRQY ,QAYIGXDO 6 DIMIDAIRQ
6XUYHV . H ,QRPDQN,QMYLEZV 3RV W IVUERQ 0 RQWUIQI ZIK VM

SURMPASDMAISDON  DQG WINHKRTHY 7KH CD\B Z LOEH FRBPMG XV Q) . 2 %R

\RRER DQG \RRY' Z I@EH G-I CHG EDV 16 RQ WH VDMJ IE DUHDV DQG WHUJ RDY

REMPAYHY DQG DSSURDFKHV 7KH GDW ZI@EH FI@DCHG DQG DQDO] HG B\ \WH
GHSDWW HOADQQXD®  DQG SUMVHONG Q UHSRW HDFK \ HDUWR JDXJH SHURWP DQF H
DJ DIQAMKH VHWELS HW

021,725,1* 352*5(66 $1' 5(9,(:

7R P HDVXUH \WH \BUHW IQEFDWRY DQG SURTUAW R \KH VWDWI\  \KH O ( $/
GHSDUWW HQAZ LOFRQEXFW) RFXV * URXS ' IVFXWIRQY , QAYIGXDO6 DI DRURQ
BXYHV . H ,QRP DQN,QMYLZY 3RW DMUEXIRQ 0 RQVRUQ) Z LK \ABAI
SURMPWSDWASDQN DQG WBNHKRGHY 7KH CDW ZI@EH FROPWG XVQ

; . 292 \WWRER DQGWRY ZIOEH G-MJ QHG EDVHG RQ \WWH VWIDWI I DUHDV DQG

\WHU JRD® REMPWHY DQG DSSURDFKHVY 7KH DI ZI@EH FEDQHG DQG
DQDO] HG B\ WH GHSDWF HQADQQXD®  DQG SUHVHQMG 1Q UHSRW HDFK \ HDUWR
JDXJH SHURWP DQFH DI DIQAKH VHWELI HV

&217,18286/($51,1* $1' ,03529(0(17

% 2& ZIO SIRVIGH IHHGEDAN P HRKDQWPV WDW D@Z HP S® HHV DQG
ABINHKRGHY \R SURYIGH WHUIQSXWRQ \WH [P SBP HQEMRQ SURF IV %DV 16 RQ \WH
SIRILAW UHSRWMG RQ JRDY REMAIY N DQG IQAFDRY DQG \WURXIK DQQXDO
WIDMI\ SOQ BHYIHZ P HMQIV RXUWBII Z O@XVH \WH GDWIQIV \R [P SUIRY HWH
IP SGP HQBMRQ R \WH VADMI\ DQG DEMMAKH V WBMI IE SOQ DV QHHGHG



&20081,7< (1*$* (0(17

&RP P XQW HQDIHP HOWHHY R WH DFWH LQYROHP HQWRI ®RFDO FRP P XQMHV 1Q \WH
RU DQL DARQY HIRW DQG LQWDWYHY &RP P XQIW HQIDIHP HQMY RQH RI WH NH\  DSSURDFKHV
% 2& DSSOHV \R JDIQ WH WKVWRI VLI HWFRP P XQMHV DQG SWRYIGH WHP WH VSDFH DQG

RZ QHWKLS RYHUSIRMIPWGHVLI Q DQG [P SGP HOBMRQ

% 2&' ZI@FROAOXH VR HQVXUHFRP P XQIW HQI DI HP HOWY P HDQIQJ IX@ DSSTHG WURXJI K
( IIHAYH FRP P XQW HQI DI HP HOAHQY XV WDWIKH ZRINR % 2 &' 1V JURXQEHG 1Q WH UHDDMAV DQG
QHHGV R \WH FRP P XQUAV Z H\BU HWGBDAQ) \R P RUH V XABICDE®I DQG LP SDPIKCRX\FRP HV

«) &RMERUMRQ : RINQ) FRVHD Z 1K FRP P XQW P HP EHY DADO®YY K& R HDF KSURVIPWR
XQGHYABQG WHUGQHHGY DQG SURIMAY HQV XQ) WDW/4 2 &'V SURWIFW DUH UHBIYDQADQG
HIHAYH

NG 3 DUAFLSDARQ ( QFRXUDIIQ) DQG IDAMIMY FRP P XQW P HP EHWY \R \BN HDQ DALY HIRGI 1Q
RXUSWRIWDP V IURP SOQQQ) \R [P SBP HQBMRQ \R HYDODIRQ

( P SRZHP HQW3 WRYIAQ) UAVRXUFHV WDIQQJ DQG VXSSRWMR KHS FRP P XQW P HP EHLY
EXIG \WHURZ Q FDSDFIW DQG \BNH LQUIDIYH RQ LY WHV WDWP DIWAUVR \KHP

) HHGEDFN / MMQQJ R DQG IQFRSRIDIQI FRP P XQW IQSXWDQG IHHGEDF NW [P SIRY HDQG
) DCDSVRXUVDIM] LHY DQG DR

5Q )\ YXIGIQ) 5 HDMRQVKISY ' HYHBSIQ) WWRQ)  UAVSHRWKO SDUGHY KSV ZIW  ®FDO
VINHKRCHY [QFOAQ) \BUHAIWRXSY GF DODCHY JRYHP HQEOIQV MARQY DQG RWHU
RU DQ] DIRQY

21| ( GXFDMRQ DQG $Z DIHQHW 5 DIMQ) DZ DUHGHW DERXWIP SRWBQAMY VEK/ DQG HGXFDW) A
| FRP P XQW P HP EHW ROZ D\ VWH FDO FROUEXWM R EHGHIWURP % 2&' VP IV YRQ /,
N~ 7//

([SDQG % 2&' VHDMEY GHEZRN B XQFRY MQJ RUDQ] DARQV DQG SHRS®I ZKR DI |
SDWR RXUSDWIDQG FXUHQACHE RINR! V B KRCHY DQG \WHQ P DS \WH QHERIN DQDO] H
UHVHDURK DQG XQGHYARIQG \WH UHDMRQY #SV DQG Z D\ V\R GIYHIDI H\WHP IRUIRRG

/

( IIHAYH FRP P XQW HQI DI HP HQAHQUXUAV WDWIKH ZRINR % 2 &' IV JURXQEHG LQ WH UHDDMV
DQG QGHHGV R \WH FRP P XQUV Z H\BU HWGBDAQ] \R P RUH V XABICDE®! DQG P SDF NCRXW R HV



&21&/ 86,21

% 2& VWDWIE SOQIRU g VHY N DV D WDQVRWP DWYH URDGP DS IRUDGY QAQ) W
PMRQ R HPSRZHIQ) ZRPHQ JIL® DQG \RXW ZKIBI IRAMIQ) KHDGMHU P RUH KDUP RQRXV
FRP P XQUWAV 7KLY MDA\ UHOFW D GHHS XQEHY DPAQ) R WH FKD@IQIHV DQG RSSRWWQUAV

ZIKOQ ,WDT DQG \WH . XUEMEQ WIIRQ RIHIQ D FODUYVRQ R JXIGH WH RUDQ] DURQV HIRW
DFURW SURIUDP V' RSHIDIRQY UHVRXUF HP RELD) DIRQ DQG P RQVRUQ) DQG HY BIDWRQ

%4 DCAHWMQ NH SURIWDP P DWE DUDV 3IRMAIRQ 0 HQEO+HDAK DQG 3V \ FRY RIDO6 XSSRW
0+366 6RADODQG ( FRQRP IE ( P SRZHWP HOW 3 HDFH 9%X@IQJ DQG 6 RF DO&RKHVIRQ &P DM
$PIRQ DQG+ XP DQUIUDQ$IG 7KH SOQV MV \KH B H IRUIP SDRIKOV XABICDE®! F IDQIH ,WRAIHV

DRMRQDE®! J RDO DQG LQQRYDWYH DSSURDFKHV \R DFKIHYIQ) P HDV XDE®! UV XV SRVIRQQJ % 2 &'
DV D FDEOWRUUHMOHGFH DQG GHYHESP HONQWWH F R P XQUAV MUHLY N

7KV VMDMI IE SOQ DOR IQFOGHY D FRP SUHKHQV YH DQDOV. R \WH SRIMFDO HE RRP IE DQG V R DO
G QP IEV WKDSIQ) WH RSHIMRQDO FROM W ,\WDFNQRZ BIGIHV WH XQTXH QHHGY R \BUHW
SRSXOMRQY WH UM\ SRVHG B\ IQABELOV DQG \WH RSSRWMQUIAV 1RU UVRXUF HP RELD) DIRQ DQG
DGYRFDR\ 7KLY FROM WEUYHQ DSSURDFK HQV XV WDW4 2 &' UHP DIQV DEDSWY H SURDF M H DQG

HIHAYH 1Q DEGUHMQ] HYROIQ) FKD@IQI HV

$VD G QDP IF DQG IRZ DUE BRNQ) GRF P HOMKH VDMI\ Z LOXQGHU R UHI XOUUHYIHZ V \R HQV XH W
DV DOQHG ZIWW FKDQIIQ) AUXP WBGQFHY DQG HP HUIQ) SURIMAV % ®IY MJIQ) WY SOQ

% 28&' IV FRPP WG \R HKDQAQ) IW P SDFWV WQIWHQQ) SDUGHYKISY DQG GIY Q) V VMR IE

FKDQIH \R FUDW D EW KWUIXUMUH IRU, DT V P RV WK@QHUIDE®! SRSXOMRQY

. MWO\MY VIDMI\ % 2&' UHDIILP V W GHAF BRQ \R DFF RQEELOV IQQRYDURQ IQFOVYW DQG

FRP SDWIRQ HQUXUQ) \KDWIV Z RUN FROIDXHV \R HP SRZ HUDQG XSOWKRVH Z KR QHHG IWP RV W

$QRH HV

®0

=l

Ie

I

®

O@

@@
e

8

S s s =

6 WKRXUH RI &ROM W 6 VENHKRT@HU ) XQADMQ] 0 ( 3OQIRU

2 W DQ] DWRQ $ DOV $ QDO DQG 6 WDWMI LF 3MQ
2 UDQU WP &RP P XQIFDWRQV

3@Q






