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3 LRI HWIRQDCE HI DMUDVRQ

QDQIGFUHMQI ® JGREDAQGXWAN  VKH

Z HIKWADUIHG E\ LOWMUDIRQD®
UHFRJ QVHG DFFLHGVIDARQY Z LARQ® FRQOAQXH
VR UVH 7KH ( QILOHHUQ) &RXQAOYUHI MMURI
LQGEYIGXDY Z KR KDYH EHHQ DGP MWHG XQGHU
VKH SRWCRP LODWRI ( U 7HK ,(Q DQG
&(Q H IMVVR SURYIGH DEHQRKP DINE\ Z KIFK
UHI IMALHG HQJ LOHHWY FDQ EH FRQI LGHQV®
FROUGHHG VR KDYH ULHDFKHG J (REDTDD
UHFRJ QVHG SR HWRQDOMDQGOLGY DQG
FRP SHWIQFH ,Q DGGIMRQ VR ViKH DWXUDQRH
JLYHQVR WH SXEQE HP S&\ HY DQG FIHQW
VKDAWUHJ DIUHG LOGLYLGXDAY DUH XQLYHUDM®
NG VR D.J LYHQ BIYHZ IMIQ VKHLUI LHES
UHI IMADARQ SLRYLGHV D XVHI XCP DUINHUZ KIFK
VHW UHJ IMAAUHG HQU LQHHWY DSDUN LRP VIKH UKW
Rl VIKH | LHG D1 DRVIRUQR GRXEWFRQMEXWQ) VR
WKH KL KHUHDUQIQ) SRWAQADCDQG FDUHHU

,P SLRYHG
HP SR\ DELAOW

GHYHERSP HOQAMHSRUMG E\ P DQ\ UHJ MADQW
7KHWBQGEDUGV IHTXILHG Rl UHJ MG
HQI LOHHY/ WDQWAHQG H SHUHQAH DQG
TXD@LFOMRQY  VSDQQIQ) HWKLEY VXWILQDELOW
DQG SWRIHWMRQDDP  &UMFDO/R DQHT XIVEE®!
SWRI WRQDOLHI IMADARQ SURFHW VIKHVH
WIDQGDLGY DUH QRWSUIHGIEDWIG RQ DI L HG LRXWA
UDWHUVIKH FRP P VP HQALYP DGH VR P DIQVEIQ
VIH WIRQGDUGV H SHPWAG DQG VKH YDOXH ViH,
KRG QRAKRZ ViKH\ KDYH EHHQ UHDFKHG
7RVKLVHQG UHJ MADRQ FDQ EH REVIIGHG YID D
WIQGDLG RU QRQ WBQGDUG LRXWHA ERVIK
VXSSRUMGE\ ,+((0 VO HP EHUKLS DQG

5HI IMADRQ+HDG 2 | | IFHWDP  DQG QRP LQDWAG
FRP P WWH

+2: &$1,7%1(),70("

2 QSUHIP QDY DSSTFMRQVR + HDG 2 |1 IFHIRU
+((0 PHPEHUKIS GHAMRQVIMXHGE\ WH
+((0 0 HP EHUKIS &RP P WWH Z LaIQFO(GH
DQ HBYDOW QI LQHHUQ) &RXQAAH) MADMRQ
UHFRP P HQGDVRQY ( IMKHUI XUMHUVIR VIKLY RUDV
SDUARI DQ LQGHSHQGHOWHI IMADARQ
DSSAFDVRQ P HP EHWYDUH DEG! VR FRQVPW
+HDG 2 |1 IFH VIR LHTXHVADQ DSSTFDARQ SDAN

Z KIFK FRQVELQV DAUHBIYDQN RWP VDQG
VXSSRUAQY 1QI RUP DRQVR SLRAHHG Z IViK
DSSOLQ |RU(QI7THK ,( Q) RU&( Q) WKV

2 XUGHGIFDWG 0 HP EHUKLS DQG 5 HI IMADARQ
WP VDUH RQ KDQG VIKURXJ KRXWKLY SURFHW VR
KDQG®! DQ TXHUHY DURXQG ViH SURFHW DQG
UHTXILHG LQ RWPP DARQ| RUDSSTFDARQ

XEP DMRQY

7KHZ 1GH IDQILQ) EHQH IWRI SURIHWIRQDO
UHI IMADVRQ SRAVIYHO P SDRAIQGEIYIGXDO
DFFLHGIVIAG SHURQY VKHUHP S®R\ HU FOHOW
VKH Z IGHULQGXWAY - DQG VIKH J HQHLDO
SRSXMMRQ 6XFK UH] MADARQ DR [P SLRYHV
SURVSHAW| RUHQI LOHHY B\ GHP RQWMADWQJ D
FRP P VP HOADQG LHFRI QVHG WIQGDLG R
FRP SHWIQFH Z IMIKLQVKH | LH@ 7KH ( QIIGHHUV
\VDOU VXUH UHSRUMG DP HDQDYHWI H
\DDU Gl HHQFHRI RYHU- DQG MVARYHU
EHVE HHQWKRVH Z KR Z HIH SLR| HMARQDED
UH) IWUHG DQGVKRVH Z KR Z HUH QRW
© KIOWHI IMADQW P RAYDMRQV| RUVHHNGQ)
DFFLHGVIMRQZ L@YDU DB RVAIQ LQVAD VKH
XQLYHUDMA RI ERVK VKH XP EUHED DSSTFDMRQ
SURFHW DQG VKH UHFRI QUMRQRI VIKH WQGDLGY
LH GRMG P HDQVKDAUHI MAIMRQLY DP DINHU
VHDWADQ EH FROMGHUHG DVSILDARQDADQG
DFKIHYDE®! | RUD@$WDQ\ DQG DM HVRI DQ
LQGIYIGXDOVFDUHHU -+ ( (0 VO HP EHUKLS DQG
5 HI IVADMRQWDP VDLH Z HOS@FHG VR SURYLGH
VXSSRUADQG J XLGDQRH VIRZ DUG VXFRHW XO

UHI IMADVRQ DQG IHVOMRQR! VKHUWVXY
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3DWZ D VVR LH] MWUDVRQ

VSDUARI WKH DGP WMIRQV SLRFHW

Z KHQEHFRP LQJ DP HP EHURI ,+( (0
LQGIVIGXDWP D EHJLYHQDUHFRP P HQGDARQ
UHJ DUEQ) VKHUVXIVIZELDW | RULHI IMAALHG
WIVKY 6KRX@S DSSTFDQNVZ MK VR SXUXH VKLY
SDVK VIKH , QWIXWIA DR VXSSRUN FDQGIGDWAY
LQVKH DSSTFDARQ SIRAHW | RULHJ IMAIMRQ

7KHVE R LIRXVAVVR UHI MADVIRQ  WIDQGDLG

DQG QRQ WIQGDLG DR UH HUHG VR DV
LQGEIYIGXDO H] MAVR SLRYLGH DQ DFFHWE®! DQG
HTXIVEE®! SURFHW | RULQGLYLGXDAY UHI DUBBW
Rl VIKHZ D\ 1QZ KIFK ViKH KDYH SURIUHWHG
VKURXJ K WHUFDUHHUDQG J DIQHG H| SHUHQRH
TKHIXIGH W KWRXVIQHVVKH N GlLTHUHQRHV
DQG WIDQGDLGV LHT XLLHG VIR SXUXH
UHJ MADVMRQ GHSHQGHQWRQIQGLYIGXDO
SURI HVWIRQDOFRQW] W

6327/ ,*+7 21

$' $0 7$</25

GDP 7D ®US0 +((0 (Q7HK &HUWAYR 1VDQ( QIIQHHUQ)

2 11 IFHUZ VK 6HURR +VFDUHHOVSDQVRYHU  \HDW 1 IRP ZRWN
DVDSOP EHUVR QRZ Z RINQU RQDWIP R VHYHQVSHADDW
( QIIGHHUQD 2 |1 IFHWRSHUDAQY DV VHWYLFH SURYIGHW/VR DQ1 +6 7KW
+HH SOIQHG MDADFKDQIHR! HP S P HOAIDYHKIP J UHDWU
FRQI LGHQAH LQKLYZ RIN. DQG KH VRXJ KWRXWS LRI FVWRQDCS HI MUDARQ

6731"' $5' 5287(
7KH BVIDQEDUG LRXVHA VIR UHJ IMADARQ LY VENHQ RQVKH EDMYRI KDYLQY
DFKIHYHG UHT XILHG GDLQIQ) RXVFRP HVWIURXI K IHRI QMHG

TXDU LEDMRQY

(QI7HRK /HYHO TXDIIFDARQDVSDWARI DQDSSURYHG DSSUHQARHWKLS
VFKHP H
¢ (QU DQDFRUHGEWAG YDFKHRUVGHI UHH

&( Q) DQDFFUHGIVHG LW IDMG 0 DWHUVGHI UHH RUFRP EIQDARQR! CFRHGWAG
YOFKHRUVDQG0 DWHUVGHI LHHV

121 67%1"' $5' 5287(
$ QRQ WIQGDLG LRXVH VR UHI IMADARQ LY EDVHG RQIQGLYIGXDCDWHWAR. HQWDIQG DARZ VI RUI X@
IQFOMYIW 1QVIKH UHJ IMADARQ SLRFHW 6SHALLLE TXDA IFOMRQYDQG DQ\ DEGMRQDOBDLQQ) RU
H SHUHGRH Z L@EH FRQMGHIHG VXK DV

) RUP DCDFDGHP LESLRIWDP P HV
+ ,QHP S® P HQMADIQQ)

([ SHUHQADOBDLQQ)

6HD GILHAMG GDUOQ)

$SSTDQWP D\ DAR EH DVWHG VR Z UVA D VRKQFDOHSRUARUDWMQG D VRKQFDAQWAXHZ

VIR UHPHLYH ViCH UHFRI QVIRQ KH | HOAKH GHVHUYHG

3WREGP VROLQI KDVDQE D\ VEHHQ DAWKH | RUH LIRQAR! $ GDP ¢/ LRGN DQG HQWR P HOMAMHUHRI  DQG Z RINQJ LQ DQ DFXVA P HAFDOKRVSIVIZOKH
LV UHT XLLHG VR H HUAMH D LQH EDDQRH EHVE. HHQ H | LFHQWILDSIG UHVSRQUH WD\ DQG DP LG XOXQGHUMBQGQ) DSSURDAK Z IVIK ViKH 7 UKWV
$VZ HGDVDP DINHURI YDOH VR KLV GDGHUKLS DQG SHHW $GOP EHIHYHVVIKDADY DQ 1 + 6 VHUYFH SLRYIGHU 3 URI FMWRQDCE HI IMADARQ J LYHV
KLY 7 UAANKH FRQI LGHQPH VIKDAKH Z LGBLRYIGH D RRG SURI HWRQDO >DQG@REXWWHIYLFH DSSOLQ) VKH WL KWSUQRS BV VR HQUXUH FRQAQXIW
Rl ViKH KRVSLVDO

YRV LOKLYZ RINQ) GD\ DQG KLV FDUHHU $GDP LVSURXGVRZ RINIRUWH L +6 Z MK Z KRP KH KRSHVVR FRAQXH KIVZ RINQJ UHIMRQWKLS
BQ LR VHH I XWKUH + H HOFRXUDI HVVMRVH FROVGHUQ) SXUXIQU 3 URI HWRQDCE HI IMADVMRQVR GR\R DGYIMQU 16HHIMDVDZ Dy Rl P DNQU
VIKH QH] VWARAS 1Q\ RXUFDIHHU RQPH\ RXUHQI IQHHUQ) SUQAS®N DUH UHARI QVHG IWFRX@ RSHQ GRRU/VR D SURP RURQ RUD NRE FKDQJ Ho
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6VIDOGDLG 5 RXVA

RULQGLYIGXDY Z IVKIQ) VR SXUXH

3R HWRQDCE HI MMMRQYID, + ( ( O
DSSTFDQA DUH LHTXILHG VIR EH DP HP EHURI
VKH , QMM $VSDUARI VIKYP HP EHUKLS
DSSTFDMRQ SLRAHW WHO HP EHUKLS DQG
5HI IMADIRQ&RP P MWWH Z L@BURYIGH D
SURI HVRGDALHI MADARQ UHFRP P HQGDVRQ
VIR VKCH LQGIYIGX DO DFFRUGIQ) VIR LHBIYDOW
YRFDARQDCH] SHUHQRH DQG DSSIRSUDWA
DFRUHGIWAG TXD@ LFOMRQY Z KIFK DUH DOR
YHULLHG B\ ViKH , QUAKMXVIA DAVKLY HDUD WIRJ H

6VIDQGDUG 5 RXVIAV VR 5 HI MADVIRQ DV D 3 LRI HWIRQDQ, QI LOHHURU7 HRKQLFLDQ

$SSIRYHG/ HYHO
TXD@ IFOMRQVRU
DSSWRYHG
$GYDQHG 0 RGHD
$ SSUHQABHWKIS

+1' ) RU
$SSIRHG194
694

$QRYHUMHZ Rl VIKH WDQGDLG LRXVAVVIR DID
WIVKV BIYHY R UHJ IMADARQ LY RXVIGHG LQVKH
GDIWP EHRZ Z KIFK [@XADWAWSLFDO
(RX\WVZ KIFK P D EH | RTRZ HG YID HGXFDVMRQ
DQGH SHUHQAH LQHDRK FOVH

7KH 1 LUANWVMS LQFRP P HQALQJ DQ,+( (0
DSSTFDVIRQ | RUUHI IMAIMIRQ LV VIKH FRP SBMRQ
Rl DQ( QIIQHHUQI 3WDPEH 5 HSRUWRU( 35
7KH UHSRUASLRYLGHVD ELRDG \VFRSHRI
FRP SHWAQRH WIDQGDLGV LHTXILHG VHME\ VKH
(QIOHHUQ) &RXQADQG,+( (0

| RUHDAK GIYHOR! UHJ MADARQ DQG LHTXILHY
DSSTEDQWVR R | HUVXEWBQAYH H DP SGVRI
KRZ WKH P HHWRUH] FHHG ViKHVH WIBQGDLGY
5HSRUNDUH WHYLHZ HGE\ DSDQHCRI VKUHH
H SHUHQRHG ,+ ( (0 $WHWRU/DQG LHTXILH
XQDQLP RXVDQG VDM DRVRY | HHGEDAN
I RERZ 1Q) Z KIFK LQGEYIGXDOYDSSOLQ |RU,( QJ
DQG &( QI Z I@EH WHTXLLHG VIR DAVKQG D
3URI HWRQDCE HI VADIRQ, QMUMHEZ  RU35,
VKRXJ K VKLY LV P RWFRP P RQD QRAHTXLLHG
Rl ( QU 7HFK DSSTFDQNV
3HQGEIQ SRVVIYH LOWYLHZ HUUHVSRQHY
DSSTEDONGHVILY Z L@EH SDWHG RQVRR VKH
+((0 0 HP EHUKLS DQG 5 HJ IMAIMRQ
&RP P IWMH &RXQALO RUIDAILFDVRQ DQG VKHQ
RQVR VH ( QI LOHHUQ] &RXQRA RU
LHI IMADVRQ
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1 RQ WIDQGDUG 5 RXW

QRSVIRQRSHQVR SLRI HWIRQDYZ KR
GR QRASRWHWVIKH SUH LHT XMW
TXD IEDARQY SXWXLQI DFFUHGVIDARQ YIDVIKH
IQGLYLGXDOLRXWH LHT XILHVVIKH VXEP DAMRQRI
RQH DGGIVIRQDOMPKQIFDOHSRUASURUVR
HP EDUNQU RQVKH WSIFDOWIQGEDUE LRXVH YID

DQ( 35 DG LOMAYYIHZ

7KH VMK QFDOUHSRUASDUARI VKLY SURFHW
FRP SUMHVVE RWIU HY  DQIQVDCDWHWP HQW
DQG VKH | X@WRKQFDAHSRUN7 KH LQMDO
DWHWP HQAIQ SDUAQHRHWMVIVAV VIKH
\VXEP IMMRQRI DSURYIMRQDOA QRSMVRI VKH
SURSRVHG VXEMPADUHD | RUVIKH | X@ILHSRUWV
BXEVHTXHQMR &RP P IWHH UHYLHZ DQG MXIQ)
Rl DSSURYDO/R SURFHHG YLD DWRKQIFEDOHSRUV
URXVA DSSAQFDQW DUH VIKHQ UHT XLLHG VIR VXEP [W
VKH UHSRUAMHD

7KH VK QIFDOHSRUALY DP HAKDQMP | RU
DSSTDQW VR GHP ROWDW VIKH Z D\ VIQ Z KIFK
VHHUSURI HWRQDCHQI LOHHUQ) H SHUHQAH
FRP SHQVDVWAV| RUMKH VKRUAD@IQ DFDGHP LE
FUMAUD WSLFD® HTXIUHG RI FDQGLGDWAVI RU

UHI IMADVRQ $VVXFK LY HWHOUDOAMDWAKH
LHSRUAFRQMQWKRX@ FHOAH RQVFHQDURV | RU
Z KIFK QR SUHYIRXV.J XIGHIHY RUVROMRQVDUH
DYDUME®! DQG | RUZ KIFK VIKH DUH DEGIVR
SURYIGH VXEWDQUYH HYLGHQRH Rl VIKHLU
UHBIYDOAH SHUHORH VIKHUHE\ FROWINXVIQU ViKH
DSSTFMRQRI HQILQHHUQU SUCASBVVR
YOPKHERUV GIYHA RU, ( QI DSSTFDQW RU
0 DWHIUV®IYHO RUS( QJ

© KLUOWAH FUMAUD DQG SURFHW I RU
LQGIYIGXDOLRXWA DSSTEDARQY DUH SXUSRVH X@®
DQG W KWXED WAQI HOMKH | LDP HZ RIN
DARZ VD FGIDUDQG WWKAXUHG SDAZ Dy VR
DFFUHGIVIVRQ | RUMKRVH I RUZ KRP H SHUHQRH
KDV EHHQJ DIQHG YID DP RUH SUDPAEDO

YRFDARQDORXWA

) $4 V!
352)(66,21$/
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+RZ P XFK GRHV WFRWWR DSSO | RUUHI DMUDVIRQ'

5 HI MADARQ | HHV YD GHSHQGLQ) RQVIKH BIYHCRI UHJ IMADVMRQ\ RX DUH GRRNLQU VIR SXU/XH ,Q P RAWAFDVHV VKHUH DUH FRP ELQHG | HHV'SD\ DEGIVR
ERV VKH ( QILOHHUQ) &RXQACDQG, +( (0 Z KIFK FRYHUHQW DQG DQQXDA HHV QHAHWDL  UHSRUV DQG LHYLHZ V DQG J HQHUDCDGP. LOMADVRQ FRW

+RZ QRQJ Z L@VWWIDNH | RUP \ DSSQFDVIRQ VIR EH SLIRFHWHG'

7KLV LV GHSHQGHARQ VIKH DSSTFDARQ  DQG VXEMIPWIR VIKH H VHQARI VIKH UHYLHZ . SURFHW UHT XILHG VR VXEP IWR VIKH ( QI LOHHUQD &RXQAO+ RZ HYHU

RQFHDSSWRYHGE) +( (0 DSSTFDMRQVZ I@IQRWP DI EH SURFHWHG B\ VKH ( QU LOHHUQ) &RXQALCY. IVIKIQ
H FHSVIRQR! VKKH SHURG I (RP P IG ' HFHP EHUVR P |G - DQXDU 2 QFH DGGHG VIR ViKH UHI IMAAU \ RX Z LGIHAHLYH D UHJ MADVIRQ SDFN VIR ViH DGGUHW

SURYIGHG VR \ RXUFKRVHQ LOWIAKVIA

+RZ WKRX@, GHALGH Z KIFK JWDGH Rl LHI MUDRQ VIR DSSO | RU

,QDGGMRQVR DO UHFRP P HQGDARQVP DGHE\ RXUO HP EHUKLS &RP P WHH DAKHVP HRI NRIQIQJ ,+( (0 VIKHUH DUH UHVRXURHV DYDIDE®! ERVK
Z VK ,+( (0 DQGWKH ( QILQHHUQ) &RXQACY. KIFK RXVAEIRH VIKH UHT XILHP HQW I RUHDFK JUDGH Rl UHI DMADVRQ ) XUKHUGHVILORQ VKHVH UVRXURHV FDQ
EH 1 RXQG LQVIKH 5 HVRXUFHV VHRIRQ Rl VIKLY DUAE®! $ SSTFDQW VKRXEE VENH VIKH VIP H VIR FROUGHUVIKHVH UHT XLUHP HQW DQG VIKH HYLGHQRH WH DUH

DE® VIR SLIRYIGH VR VXSSRUAD VARQJ DSSTADVRQ | RUHURKRVHQ J UDGH

+RZ FDQ, DSSO Z VK TXDM IFOVMRQV IDIOHG | LRP RXWAIGHVKH S8 . "

8. 1$5,& MKHQDURQDCDIHOR 1RUSIRYIGIQ] QI RUP DARQ RQVKH FRP SDIDELOWV RI TXDA LIFOVIRQVDQG W@ I IRP RYHUHDVVRR8 . HTXLYDBIQW
WDQ SURYIGH D LHSRWARI \ RXUFDUHHUSDVIK DQG D GWHURI FRP SDIDEIOV ERVK Rl Z KIFK P D\ EH XVHG LQ SURI HWIRQDAHI MADVRQ DAWHWR HOW

Z HANVRI VXEP DMMRQ Z IVIK VKH

5HDG VR SXU/XH SURI HVMRQDOHI MADARQ'

) RUIXUKHUIQI RUP DARQ RQ URXVIAV VR DFRIHGIVIMRQ J XIGDQFH DQG VXSSRUVIQ\ RXUDSSAFDVRQ RUVR GDUQP RWH
SGDH YIMWKHHP RU) XN WKH ( QI LCHHUQ) &RXQROZ HEVMWA HQI F RUXN SURIHWRCDOUH] MADARQ - RURRQZFW
+((0 +HDG2 I IFHDARITIFH# IKHHP RU XN













