N, GDv DG, Q@8-
3UQA/5 RBILOWHYALW R \KH

8 QWG 6\BWY/DOGYH ROG

$ 7HKLQ 5 HRXUH



7KH WKURKH 8QLWB'G @ RAIVERNHIVY DQG P L QWWIZBR D@D @Y H SDSE U
WKH SULQWRQJ BHHWWE AHEBHE ZFODUHG LA G DV SN 'S LEPW UR U
VSUHDGLXDSHPY SXEOLF RSLQLRQ DQG XQLWLQJ GHZSSDBWUVF
SDPSKEWWRDGIVQBBEREVERRNV FPHBWHGVDIEBQRLREY WEXWHR QD U
WKRXKHLW ZKLWH SDSZHSUH B RHOHRNG BRGWARRP DHILY K VY. RR)Q DRG] L
EXLOGLQJ GXULQJ FRORQLH®OXMPLHRQ DXBQW RBINGHI GRICEGDWSL R Q | R
GHPRFUDF\

, QURGPRAR) $ 5 HFROMROR : RGBV
,Q FRORQLDO $PW WPLIRADH SWKIDIQWVDZE X V D H\QX BRIVX Y MY Q DHEUHD LAN VE K R X
FRPPQLFDWLRQ SUHQW HAGKFDWYWW HDROW RZ R W PUNY D& IRIPIBHRRR/V/R\Y R H
DQG VRFLDOWHWDFAHYDWHY LQ WKH SPROQLUFW R H RO RGLAFK @ Q UK H
1HZ (QJODQG WUBBXII®JRHBXHQWHWSRXEQLF OLIH

7KH $P H UHKO ®WRL\RQNZL WOVQ FIRGHHR HPH.GWO AR QW PDGH LW SRVVLE

SROLWLEW®&DFRREHPAPIW KIRUE W R E L O LH HWRLYIBR KRDXIW - FHRICQWRIRM®SE 15 D
OMHG FRKHWL.REQ @WWRRPHQWXP

7 KH&RBQDCB UQMY) / DQOWDSH

( DD 3UQIY LQ$ P HIFD DQGWH&DURICDY

7KH ILUVW SUURWGLIQY WKHWPBULFDQ FR O RQLUIHMEH VOW ILFONE I KE
3LOUPNUWH FURVYVH@R WK I$VEGOMQIWLB 2RI BQ\RRXMKH LU ZHD P QQ WK
3LOUPV XVHG WKH VFUHZ IURP WKH SULQWLQJ SUH\QVEMIDHW\ KDG E
EHHQ IRU WKH SAUK HQ\GPEORH KSID G M WY KMH MR X U

%\ WKH PLG \ \BK HHWOHWXRSHUDWHG LQ QPOXBDL QR 9% RR &R QR 03§ LFQL
'LOOLDPVEXUJ DQG &KDH ®P\ROQR QO BRW BVOVQZI X U H \R LV NFOROTIR Q L
VDPOWDQHR XV O\ HDG/L EREMMEKQIQAMNE RN WP DVWH UV

7KH HDUOLHVW FR OWRK LDDQ0G SBLRDQVIKH & BOLRDWRED SERD HH G @ FIDUNLIORID Q I
GLVFRXUVH VORF\R R RZQMRHXW KOHFF HVV W R BIGL B WKILG 8 DIWME WIQD O @® J

$SWODQWINRU&DUROLQWD | WRIVGRQWR QB ULQW HYWDELY KHG LQEWKH
DPHWIDZKR SULQWHG&DKIRARQYD *D]HWWH EHJLQQR@UPIHQW DOF
GRFXPHIRADWQ G UHOLJQROARXW K [8D/UR O L QDG &IDIDQ H WWDR/Q DH BHIMR Q
SULQWHDYXRPONLWPDUVK HWQIBUODISRFRBE FLQJ WKH 6R X WW L&IIUR® L

KHVH HDUON BH PRW HUVKD Q \MU BIGMIHFRGX DR MEXMR ZV ZKR FRQQH
FRPPQLWARINXPHQWHG FR® FOM@UEBOMGEH HR U S R O L W [RFXCDAS G I)E\DHNDHY M K
\HDUV OHDGLQJ WMROXKH. BPHULFDQ 5



SUQMYDV&RP P XQW/ HOGHY

3ULQWHUV RFFXSLHGWUYX\Q DDXGH DRRWKERULIBVRDRE LIREVREIZKDW WR SXE
IDFLOLWDWHG 9 KEXUK \IEW YARYUNDBMNIO) K R VDYQE& 7LOOLD PR W DB IR L
SDWW WUDGHVSHRSOMMDTMHIFL EDQWY LQ VKDSLQJ FRORQLDO LGHQV

%HQIP 1Q) IDON@D?  \WHHQUHSUHIHKUSUQMIZ KR\VHAKHP R3O
YUDQW D@ HHB MVEUSQIVORMLQJ IURP X @WREFQWXUD G H

FRPPQLFDW IRRUQW BMHWEH QHE KMHIBR RAX HQIFHHWGED OH Y
QHZVSDSHUV DOBQBUKE W WHKR KLV SUHVVHW YR FLL
ERRNDWQSRWH WKDW VK DS HEDIKIEROQ D FERYN WRO R QD |
EXVLQHWIPONO DQ UW I B{GLG WK HD DU
F X UD W LKRRQ HKEIKIRAA/Q H ZV L\WDFAWPLMU H V
DQBUHRXOZ DSSHD W QG KNIBBSHU
LGHDV IRU IRFOUPKSIDNFGAP ® QIFG
USIU L Q \§ R CRUVAIVF DLEVHEW K DX\\W GJ BQYPXMO O\ ZLGH DXGLHQFH DQG
VKDSYIGFRMR4ULY SULERRRY RQG KLJK TXDBDMLW\ HGLWLRQV VXF
KLV &DWR 0D MKLL FDOVRWHWG WHEY WKDW OHQW DXWKRULW\ V
SULQWHG DUJXPHQW

ADLK 7KRPDV2  \WHDILWBRURQWHSDIH

,VDLRRPDV EXLOW D FDUHHU DURX®\G SHH{EOLFKWO\RSROLWLFDO Sl
WKH ORXVBWWYVY 6S\ IRXQGHG KH GHGLFDWHG KLV SUHVV WR
LQ FRPPRQHOBQREXFL 8 IHZ HB@WW\Q GSHOK BDWD Q

HGLWRULD OV ROKIARRIMY HREH Q MY L QK RPD YKIRD QG 7

ZDV PRUH WKDQ D GLWW® LB I LFRHH WR DQ VR OIDW H/ HRIU DF W L

WKH SUHBYV YWRHWLPHY FDOOHG DQ & HKIHOL®Q LW K QI U
DXWKRULWLHYV FORVHG LQ KH VSLULWHG KLV SUHVV DQG W\SH W
FROWIEGHPRQVVEZUDHOWVQUDKR D | X QFWLR QLIQH SUHVV Z

U RYD X W LFRDQGAHS RML Q JHHLQJWRQ DQG &RQFRUG DQ® KHV HE O DW DIAX
L QGHQGHQFH DUHR [D BS\WEMLIRBY DERXW ZKDW RV B LSULQME DY B KV
IRXQGLQJ PRPHQWYV

- L@ADP %DARG?  \WHIOXANRCDOSUOM)
%UDGIRUG HVWDEOLVKHG WKH ILUVW VXVWDLQH® BN LQRWEJ UK
WK FHQWXHDWLQJ W KN ERDQHNVILRVX /D W6 D OS B B BMKHF IRO | ISFILLEOV SFUXLA
SWR Q FRDEP BIQWYV DQGVRKRHOPMIZRISDSHUV LQRONGDQH WWKH 186D B
SURG XFHSURF OD PMELRMRSKOHWY WKDW PDGH RIILFLDOWDFWV OF
SULQRM@PRHQW GRFXPHQWYV DO R Q%WVID®@HRIUREEVKBIQS HIR WHFIHYH S UL
ERWK DQ DWGPUBER WEBHKIMIO HDIRU SXEOLF GHEDWH D@ B \S\DHU@W D P &
DFWV DQG FR OR® MDRO PRXBWYV EHJ



-DPH/' DYVDQGWHERXKHD SXECF SUQAUJURBI 1 RW & DURICD
,Q 1WH &D URRH\W D/ -HVWDE O L VKIH G VMQSBHHER ORHVH/G DY BHOBRID R O L ¢
*DIJHWWH ILUVW LVVXNGSXEOL$FVSW KEWRO K § \FSYHRUEH MY NREDADBL D C
DQG SURFODPDWLRQV:WH[WV FLW K IH@QHRURYHHFGHHBNW B \X EMIUNAGD G
PRQHY W S UBWVVERWKPDQ LRORER QG XLW. QQ\GLIVYX RXBBOW ®RIOHJLWLP
LPSWHG QHZV DQG SROLWLFDO GNQEXMWKROMRREPL R W K IQW R RDRHD [
FRYA UV D W L RXQOWE KEDHARBDRXHY LBRRYIDLUV L F V

7KRPDV: KW DUK WH7PRM ICPLO DQG3HAU7 IPRM 2 &KDUBWRVSUQAYRFH
&KDUOHNMDRQ\ KRPDWHWPD BRXWK &DUREGHQRQ D]EHMMERB®R 7ALPRWK
IDP VOOR QD UGWHZ S H VW DAEIOH. \WIREXGVEREQZNY ROXE R LFEDIMVDUIRW HB VAL PR W |
ZKR UDQ WKH 6RXWK &DUROLYDG DD/ RW WL DROU SGJH. DNGHH $WRY BVFKE-D &
SRV W P D\WQGHSX E G ROK.AML RDO FLRAARAKHGA VUL R QRS KL @QWIGR M DV VHPE
FRWUQRW LFHIMVOWR BRQGHPQLQJ %ULWLVK SROLFLHV GXKRIQRAHWK }
PDGH WKH *DJHWBGH RE B OAR O R Q LDIQOG WKV HYIWDWQIFE S X BVKLHF ' ¥ EIDDLUT
SWHXQAL Q RBQPHQWDO W H[WHQ@HR7 DPISVEOL\F HOD 3 VWQ\W WHIY LFRX O G |
DFWREWUWVY GRHQBHQW FRPPIBUSFROLWLFW WKURXJK WKH SDJ

. KDAKHHSUQAMYDRXDD AGROWHSDIH \WHP HKDQFRV/R LQOHIH

$FURVV FRORQLHHSH LOQWHQ/ORKQ FRMLRQV WKDW PDGH SULQW FF

.« *DWHSN.QJ DQG FXUDWLRQ 3B QQWN®D § 8 UBHFN SID® SE® FHW Y WHR
DQG NWRBSLQJ ZKDW UHDGHUV NQHZ DQG GHEDWHG

.« 7UDQVODVGIHDY RIQWR S RPSKP ID\W Q IX@Q HEO B B QW E\D FMWLHRVR. W L F
FRQFUHWH DUJXPHQWRWER Q G \S WIUBWILGRDGVL@BREEDL BW RQ WKH |
H[DPSBDXW WEHTWM ERPPRQ

« 2IILFLDO SXWORMKEQRDO SULDWSHURFOKBDEDRHB/OOHILEOH DQG
SELQGLQJ GLVSRQU/WHVFWRPFRRMNRQD\G HRWE 7D PRW K

« 5DSLG SXEOLF GLVVHPLQDWLRQ ZH G 2MBI SHLAW SERIGYERABREDIONOL\VE I+
FDOOV WR PHHVNQWRD @ SUHIDG HOHESIX EOVMHFUVHDWE LQJV DQG SRV
SXEOLF VSDFHYV

« ,QVWLWXWLRQD G WDL@GV V GHELYDKERFSVEAMOI B'WDRBVEURN VRPHWLPH\
KXEV SULQWHUW RAWRQ MWR F\R RAPEYWHBUQWHNQ PDNLQJ WK
HPEHGGWGERBE LW\ OLIH

© K\ \KLVP DARLYIRE IRQAQ)

T KHQ WRB %W VRGV W RHRHD EIRD @ H F W N GQWR WS MW \F REP PSHULFQHWE K X\O E
KDG DO UMD DR 8 X E O IS DQRWUNNYE WHIH UD S HG WSIAHPWVEW H U V
FREWHG HOLWH SDPSKOHWHHWH QY D\YRR) DLE URD G HW \B DBNKEIMRER |
WKH ORJLVWLF®ISE HD\YV L BXREMAMLLREBHIDI WWWR EHFRPH P,IDVWKRRIO L \
SULQWHUR WB\L\BXWEIMDIAH WKRXJKW LQWR SXEOLF DFWLRQ



1 HZ\NSEBHY &UHDIMY D 6KDUHG & REQDOE ROYHIDARQ

7 KH5 MHR &RBQDOL IZ\GDEHY

%\ WKH WKW FRORWHBVGWRIBERUR DK HON F L UFREHTBWIER Q@ RIGMHR/GH B
VWD Q GPHIGNS BIYHUXLBHO\ VKD UHGQYWISDGE VCHIER K 8 RIQD @WEUUWIKK\E R G VD F
FRORQLHYV

1 HZV 2 SIQRQ DG5S FMMACHH
1HZVSDSHUV SXEOLVKHG
. SHBRWV RULWLVK SROLFLHIVFWWG SDUOLDPHQWDU
. (GLWRULDOVFQ & LHALY DQ BHQD[@MHLRQ DQG J
« /HWWHUV DQG DU JXMD-OQW & WMRER \BYRWAK VB H F W L

7KLY VWRREQPPWLRQ FUHDABHE MHVKIBYAHS D QG KHOSHG XMQUVYHFR
HFRQRPLHY DQG FXOWXUHYV

%BHQMIMIENPLELQ RU 'HHYWPQGV DV

RQHWKH HDUOLHAZHW IXQGHPRRBAOBR R

SULQW FRXOG XQLI\ SXEOLF RSLQLRQ LQ FRORQLDO $PHULFD
'"HSLFWLQJ WKH FRORD WMHWHONVDIDINHQWYV RI

WKH HRSHOHG D VWDUN HDVHO\ XQGHUVWRRG PHVVDJ
VXYW O UHTXLUHGIKQDWD\ SEERWDVYIOHG LQ )

3HQQVQAY *DYVWHWIMBHKLF WUDQVFHQGHG OLWHUDF\

OHYV DQG UHJLR QDIORS lUHDGHURHB FURV YV

WKH FROBQVBWWRKDUHG SROLWLFDO UHDOLW\ DW D JODQFH
CW\B WBIWSHIG. QWL QJ DQG RO XWHR@DODWHU UHY

FRQWH[WV GHP QW W WHBEFR® GEOW U D

HQGXNPIBEBHDORQJIVLGH SXEOLF VHQWLPHQW

"RLQ RU 'LHp LOOXVAMUDBWH D WIKGIXQLTXH SR

QRW RQOR VEXWQWRUPRE Y ®POBHE L Q G

VSIDUDW N @FRPIPHVY LQWR D FFR®PBRQ FDXVH3:SUR

WKDW LQN DQG SDSHH EGMNQ® IMMKDBW FROOHFWL
HIlHF@/\L DKM HEVF OD

) UWHHERP R WH3UHWDVD5 HRGMRQDY , GHO
&ROLPWY RHQVRUVKLS DQG OLEHO LZM BRIORD YXO Gkl B IE ESDRINDEAR (
XQPLVWD N DJEHL\QF R bl BLUWWIK Y WHDEIHDMIHH S VH § W IZB OLWR VAKLE X WK RU L W |
DWWHPSWHG WR FRQ\®URDQILEBS URURSAOMEY JESXEOLVKHUV IRU V



VXSSUHVVLQJ QHZVSD®KWURIM K DO KN VRVRISHE B GRKRRI B RMWQLVQL D O

IODVKSRNVQWMKHZ  SWURKGHRIHUHYARRVH DFTXLWWDO |IRUVEKXEDHZ K
<RURHOQRU KHOSHG HVWDEOXWK WKR XD GAL\EAH RAKEHD MY G W K D
ULJKWD\WB HAGKIR \VZH WY S\RHQVLRQV ZLWK YWV LW MOD FRUFRIQDMEHEE FR
SUHVVHKVBPWXWKH §WDLRIHEPWW D[ RQ SHILHY W/IHG3H © CDMMK BYRIGIDEERAN K

HFRQRPLF IUHHGRP DQG SROLWLFDO H[SHHAD/ALHR QR&ROGBVUD & 3Q
SULQW PHDQWGFHRYWOBRID RH UNVKGESHHRIVLRQ DQG REOWM/LIYREPEN L\QK
DQG ZKHMQQBENNHFXUHG W KHI|BHR\BBHWABNNRIE RUDWHO\ HQVKULC
$PHQGPHQW HQVXULQJ WKDW WK HRXDIX W HWERH.SDX BOREHEU RS MY HOQL\E

30P SKGWDQGYRDGUGHY ) XHIRUS HROMRQ

7 KH3RZHUR WH3 P SKGW

3D P S KOHHWHV LOYH] SWO@\EDEIGC SHORBXPNVQJ WKHP

LGHDO W REOXW LRMMIMWDBHOBRRVW IDPRXV H[DPSOH
&RPPRQE6HRNEDLQAH VROG DQ HVWLPDWHG FRSLHV
LQ D SRSXORWIRR@ RI PLOOLRQ

3DLQH-ODLQHODWBEBUIREVWUDFW ISRORVWIFDO WKHRU
DFFHVVLEO IS F Q G BQHRME NPIUBBU V
DQG RBQMH/ DOLN

YAURDGIGY/DQG3 XETFO HXDILQ)
%URDGVLGHV3VLQJOHUWKHHING SRR WHUV3Z

. $OQRXQFH SURWHVWY DQG PHHWLQJV

.« 3XEOLVK GHFODUDWLRQV DQG UHVROXWLRQV
« 6SUHDHWUQHYM TXLF

« 'LVIBPG6G LQ SXECCHUWRDSDIHHERH V VHRIA DVQ/G
PHHWLQJKRXX\WAW IRQWSRDABH GWO HQJ

3UQND/DQ2 WD LQJ 7RRO

&RRAMY 5 HIEGH
3ULQWHG PDWHULDOV HQ DBQ}EERSOR QLH/QV B R P ESEHRW WER QRAUH Q F H
6KDUHG WH[WV HQVXUHG FRQVLVWH 8 QJ WMKYAQR \WBFQFQIRFW LF R O R

0 FEL LQJ 6XSSRW
SHKUWPHQWIRRBWBHVLRQ ® & SAMIMYW FE DMUW ULEXWHG W KRR X0J & LSUH
UROH LQ VXVROXQLAEDDOWMSE QB YV KH PR DIOGIE R U



7KH' HOWDAMQR , QG-BHGEHFH $ 3UQMS5 HROWMRQ

. KLOH WKH 'HFO®SMQ@GH®RBHRIV RIWHQ

UHPHPEHUHG DV D VLQJOH KDQGZULWWHQ GRFXPHQW VLJQHG LOQ
3KLODGHOSKAB DWEMQ@FH FDPH WKURXJK

SULQW 2QFH>X®BRSWHGWEM-WH[W Z

LPPHGLDWHO\ VIPGWW CRREQD RAIEGHD &

ZKRVH EURDGVHGH SIGR@®XRKEF ZLWKLQ KRXUV

7KHVH SULQWEHG PRISHH W FOOBAU WLLRQ WR WU D

IDVWHU WKDQ KIV® G ZHBW\N REFRNIGE D@ D F

FLWMHWD QG DO ¥@PWLHY DFURVV WKH FRORQLHYV

LQ D PD\®\IV HDUMBHINMH ZV S D SM@W TXLF

USIULQWHG WKH IXO0 WH[W HQVXULQJ ZLGH FLUFXODWLRQ DQG
FRQVLVWHQQRVERIFRORQLVWY IURP 1HZ +DPSVKLUH

WR *HRUJLD HQFRXRWIMUH X PBRQE VDPH Z

DV WH B QWL RHBW VQ W PWMGDWKXHR'WHWFODUDWLRQ

IURP D GRFXMRHPWVWLQWR D VKDUHG QDWLRQDO

VWDWHPHQW FUHDKN D@V IHGRPERNB® PHVVDJ

3XEOLF UHDGILQWW GAKRBL WY $OWUILHG WKLV

LPSDFQL QN XVWKH 'HF O D U DM HR §HIUN R MR/ G GMRFEWIH G LQ PHHWLQJ
FRWHRXYHERND QG SXEOIZKMUKEWKNY DG ZOWR XK DBW EQROXGHG ER\
LOOLVKHMYBIVHYVHGSOHEBWHEUDWLRQ DQG VR PHVIELP MWK M LZRD R IQMQ |
U O V\PER®R QVWUDWICRWIEGR £ R G RPROH W B RXFIW LRIDR G FMAL R Q
SXEOLR GUUSIWDHGHWWYKH 'HFODUDWLRQ IURP DQ HO LVWH FRWQMWQ AD
RQH WK DIWH G RAUGVL] B QV WERWHW QBIY® F ODKPRRRLGHDY WKDW GHIL
QDWLRQ D, BWIKQWLADJ GLG QRW PHUHO\ VSO H.INE GVKHHQ'FHHF Q Q WIRWLL |
UHDOLW\

3UQNIQGWH) RUP DARQR $ P HIFDQ, GHOMY

&UDMY D1 DARDORRIARNMHN

,QW K IVKH QVDX UQS DS I @ MG R% R V W RIQD U O Vi SMILB@YE U V D \QYRQ WV
WZRQV T X DUGIGR P B0 RAKIR & R O R @ H\D\GWHRZHD FDNY L FEOHHE/DD/QHEV\WB HDIQV @ R W L F H
V R P H WJKHLRQDIU WK i @/HUO BH/UW.(Y R OSR\PHS® D E GWEVIVGE B H V W UR BJBYHRID @ F H
D S S HD®@ H BFW RYVWWARSMROU H BDV H QRUEK D H HH U I6KXRFSH R 8 OVIR SASKHLG) N L G
R IW K H F-VYHROODHDL U J L QLIHZERUHNUR/ BH Q QD QAW IOWR XM KE L U F X @ DQMIZR/G D S H |
E UR D GIVQSIHP/S K\W KEBREIGV RP D J DQIMUER P¥PQ L WS HR § R K Q BAWJH RID\SKO R Q H
E XBVF R P P R G HDD/Q BI B QIF LIHQ FHL IQ@KADVE H F [DRVHK UZHIDG QVIR WV MVHKGF D W W H L
FRORQLHV LQWR DQ HPHUJLQJ $PHULFDQ LGHQWLW\



(GXFDWLR Y LFQ@®@KEAHQW

3ULQW DOVR EKHADWR KRHWKSHUBABEDFDHIU HQ @GP DAY PLIJKW JODQFH DW K
SODQWLQJ DGYLFH DQG VW X P E3OHWE DI BR\HAUEDU S PXQGRQHMIG D SR
EHWHEQ VK L SPHMHWYWRNWHIG[ 20 D IGHEGRM QDI G HOIBRXMDGHUV WF
FULWLFDOO\ D E R VSSCESH URIRY BHUBAFX TR O R DR/ DEOREG OSD PBIKW H @/ V L
FLWL]HQV WR FRQVLGHU W%HBURLRGJ HD E @ OVAGIIRQRI\GRAE & ISGNR'S O H W
WRROWWR.SPWH HPKLSSLQJ BKHQ &/ IFEWGIMAK R XDIE GV KKFOMDG OH D G H
DFFRXQVODWE®H SWR BIXPW G BNMDIRHLD G H U WP HGWR WHH B OV Q JSKXEIOQE D
JURXQGHG LQ XQGHUVWDQG VKD RWHD/ SRQVLELOLW\

/ DA , P SCFWRQ$P HIFDQ' HP RAURA

7KH UROGHLRIW LQ WKHRSPWMURBDWKBSHG HQGXULQJIW HRREM G WWLKH S
IRU PRUH WKDRH XYW WR SXEOLVK IFHIBOR UY BVBSNND®R B RNV W D E C
lUHH G RPKRIl SUH QW IDWWIR BRWRD WLPDWHO\ SURW HF W HKER DX WVLKRYQIDLW
SULQWHUV GHP R Q VPWHIGD SWEG MK DW HVAQPGIRIAD OX WLRD Y BYOHFZS/KIODEBEI U \
EURDGVLGHWWEHES W EDLEBRIOHF QYW KRALIQMW E HF D P HD DQW DM HAI WUEDUQR)
SUHFLVHO\ EHFDXVH LWSRRXSIGHABIEDH DE®E AL GF X ODWH RBQ® V H (
WKH FR QMU RAX@HIHRU LEWWHWSXIWORQSGHV GH® @RQFHQ & KZH WEKHI
HPEHGGHG LQY$FHUHBEDORULF L QUK W WHG EHB®IEMBIVF R G HD FAEBIW /. R\QR DLQQE
DELOLW\ WR VKDUH LGHDV RSHQO\

TKURXJKRXW $PH SUAMWKLYWBHPDLQHG FHQWUDO WHR B RKHNV L F D
JHGHUDOHYUW BKDSLQJ FROWR/ IDERW L RQ R Q L&/ME Q WM SDMBM WZRDX H O
ZDWLPH SRVWHUV DQG QHZVSDSHUV PRELEOMPLQIVVKOH FRVY VR @ WGHK
SXEOLF XQGHBVWDIF®LID@ ARAKHH) WW R IFH. QW YW EEFOFONDOR W \G LUHFW P
L Q FRHUR W HW® X FID QHHUED BV Q B QUKISG RNBMVHK JRRPPHUFH DQG LQGXVWU

7JRGDSULQWH\R QWLHOB DO UROH DFURVV VRFLHW\ LQLIQGXFFADMWH RIC
FRPPHUWKURXJK WUDQVDFWLRQDO GRHWRBQ\WQ ® @G D5XEIOQ F DWHK B
FDWDURBODQG SURPRWLRQDONPDWO.U LD BDEBLELIRAMSIORFRP D@L Q |
EUDQG LGHQW L VWS\XI @ IQHL YRD GBSIE MDD MIJ H LBWIB Q H GEEEGE QALDRW L C
H@HBPHQW WKDW UHVL QIRE K IPOIX VIRIDOH EW LRG| BXWQ W K®JQ B WILRW
SRHUIXO IRUFKQRADPRRE) SHUWW¥DSDRQ RO TXHE®W\OK DEXMP SEUKIRAVQ
OHDWR EXDQBHXPYGHURWD®G WKHLU Z

&RFOMRY , QN 7 KDM/XLOD 1 DARD

7K H P H U LFHR® X WD R @RQ OR X JR @ DWW O HZDN R % JR QMKSHJ L CBEHIZU L QW H U

S X E O L DIQHBEU Y WAHULD/B N GRGJHLDOAD RWD R G L V VLHOQWASHHQ G H3QUF MDD YR L FAWHR
U IRYD X W IXFE@/ X\UW UW R DUH® BEWQREOHFHVR SULQFLSOHYV



8QGHUVWD @ GLRIHS WIXQREHH B OW W HHG \GRVMDWLHDWO LORW RQOU\EWW BVRS U
UHFRJQL]LQJ WZH HRRERULFDWIR Q LQ VKRB LIHEN PR FW R R XRDLER

ODLGURKBAR IRU D QDWLRQ EXLOW

HRUDH XE& WV OL VG WEKARO/AH LG HD

SULQWHG LQWR H[LVWHQFH

% HQ M ML IMERK\WUW K UR X JK WK H URA
WKH UBUHQW DV D GHILQLQJ %RIUEB
D VWH HHQDS SUH QW L F W 2%6R W AR € USRI
JUDQNOLQ PDVW HAUKHIE FIROV VWG 0D

DQG SRUNVEXW DOVR WKH HGLWRU

WVOWLQJ WUDGH PLU
QIQIPHULFDQ OLIH
MUVKRS
LQJ
LDO MXGJPHQW DQG EXVLQHV

GLVFLSOLQHWKRPHW GIXIQVERE (W B U %% RKLV

HDUEBQWEHVKDG HVWDHE®@LYKHGDIGLR
EXLOGLQUQD WHUGWLYH BQVDRUH [ W H
EHRQG D VLQ YD $OHY \F UWEW HGURG
PXOWL ORFDWLRONSYULLQ WIKSHX ERORKEK
L@XHQWLDO QHZVS DESMIWHIEQIGQ DSIF
DQG WD8KB VHW VWDQEDUBNHIRU TX
LOQ@WRVLRQ WWEHW® SIOHYWLQJ IURP D
VFDODEOH+EX VA @WYMXULDO PRGHO

O/SHCLID
{QGHG
VH R
HBV
THIDFBNLQJ
DOLW\

FUDIW LQWR D

B

IDU

FRPELQLQJ SURGXFWLRQ SXEOLVK

o SR AR B px

LQVLJIKWFEGE IXWP UHFRJQD QG RIQMBEMHW RH J
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