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7KL6WXGDSHW PWBURYDGRY H U YRIMWK®IH [ XBH W Z KX ® DQL J KVQ\E O L P D W
FKDQ3MVXFIKWD@HUHOH YFOSUD FWLWQBEBUN\PZRH 0B ZIKGHV XZTD V
GHYHORQWKEQ LW RBW'ISYH H\WD PL @ L RMVKRHR X Q W U\ «F/R P P L W RVHRGI U R
E\ ZKLFAZR X OL.® G L FPDQWGIF UH R QMGIDO®WFHOE 8 D WRHU L VRUFDWR R QY |
DFW LIR@®WHIWD P 7KLYU LR ULW\JD WRIRQHEW HIEWD P « MR F XRQN KW R SIQOW K H
+XPDRLJKE&R/XQFRDK L EED WO H FI\R W& H W H 9P H\W PK DE H HRQR |

W KR D X WKIR/KBHQ Q ¥ DX® Q5L J K WR/X QFHBR O XR\E R DRAVEK D Q D) X P D Q
ULJKWRJHKBHD Q J O DIEGI® K3K L O L S STQHE B WSHHAR O XAV MRER S W \AGK H
81 +XPDRLIKARXQGKOLIMNKHVVLAEOQHYBRXO\ 7KIBHVRO XWILLRL/VH
W KOHG Y H UR/SIDREIRO L PERAD-DQR BV KX O Q B 1 1 H F W Q WIHR \ FRHKQOR DL J IOV BD O O V
IR W KEH W B/UHRIP R \W QRBQ RW HR I XR QL J K R/B OlOQ F O X GX.QQ H $BIRGIAH
UHVSRWRHKHO R FIX® OO HRIBBVYPBWBHQ BIDLQVKRED FNGBR'S DQG® KH
OLQLWRWRUHI$JIDIRUOGL HIP FR RUJDQQ]8 W H U QDRWULNRAKIBREBO\ R QVKH
LPSDRW\D L PBKH B BV KKHX P DL J KSWR W HEMX 8 QH UDE R HRO O R X SRQ
81'3 VFRPPLW RHERND W IV SIS R UIDW HIPIP L QVKDVY HY KED SHAMS UHVH Q@ H C
2FWREHU DKHDG RI &23

7KLOMW X GY. QW H QRQEGRDE@ E U R D GHKSH UV S H RASLIRIOMBEN HDYSUDFWLWLR
IRV VGH YV F X V \DLQREWL P XI & D WUKRHHUH D, WFHK\R YW/ KKHX P DUQL J K WDVP H ZIR@INJ Q H C
Z L WWKKAR BHL K X P DUL J KWW\H CD/QIEH WM P SOKRHR'S D RWYO L PBROHQBBQ I THF W
W KHHQ M R\ RHVQ K\RW/IH] K WM HS RV V LIEBDOF R WH{ D P S RHI\R RSU D F V\RUF®IVP D W |
D F W LLRIDH/V S RUQW K RLVPHS D FAWKIEY XV W/ HK HI L ILHARE @ X P DUOL J K@ W1 R \ RID@ARF R X Q WA
LQVKS®LF\PDSURFH\KWHUHEKEW X SUR Y DOHMXDVWIMR BUDFW L WQRIQHH U
SLW ID@EHASWY FW LFKM UL QFRSMCKKXY P DL JKWV EDVHRUEBROLF\PDNHQJ
NHLQVKUWJIDUIGHUH IWKHDHB HVF UDNEIEQQN KSID UW LFRQDRIP LP D W |
DFWLFRQWWVOKED S ARQV L &HWR/MHGBHVSRQV REGOEWDHWEQ VL GW K D@/J
HYHUQWL W XRYLRQL ] IFRPRQ LMQBYHM@GLYKOBD BV SR Q W.ER Q WWWRX W
KXPDQ ULJKWV SURWHFWLRQ UHVSHFW DQG IXOILOOPHQW LQF
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7TKLOMW X BD SHRWNV KX PDRLEWD/Q &OLPRWBIQJIH
IH[XY¥D/VSUHSDRUHO LPXWLHY(PSHERQV XOWD
DQG $WW\ 5RRV ,-VHQGLMN 81'3 9LHW 1D

6XJIHVWDR@VR QW ULEXNMLROQRYLEHGDQD
7RUUNXIKX LHQRUJDRIHY RDIDODOHWBML O O I
3HGHUVRDG@KDP/KLLHX81'3 9LHMDP /DXUD

ODFLQL DQG &KLDUD 'R]]D 2+&+5 $VLD 3D

TKLESDSHIDVILOQDQFLROOR IEWWEH EDV \R |
1RUZD\ WR 9LHW 1DP

77a\l AeRWSA MW RVWRPY] dvRd
$WW\ 5RRV ,-\DH/OWB\L MR RDAWL MV H QB MN #X Q
%XL 7KX +EMQ WKMX KLHQ#XQGS RUJ

5:E4>2:? 6DE

7TKHYLHZMSUHVV@MK EXEPD WD BRMY KRRHVKH |8 - ;
DX W K PR &R RYH F HVVDHISIONW K RRAW KB L W H GPFig s . ’
IDWLRHYWHOR®BWRIUDPPH3 7KHGHVLIQDWLRQV ]
HPSOR\HG DQG WKH SUHVHQWDWLRQ RI P DM
LPSWKH SUHVRDR®SLQZIRDW VRRHWHSD BW |
W K6 F U H WROW KBEDW. WLID @&/ LR® V'3 FRQ F H QK19 J
OHJDWD WDDW FRXQ WUHU U EWRID UHDWRILWV §
DXWKRWRIWREFHUWKRHIOLP LRIDWURQWIHUV.
ERXQGDULHV N
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7KLYD S HUS O RW KGH [ XEVH W Z KKK ® D@L J KOVQ\E O L P BRVIHQ 3 U H L W HEADWK H G
8QLWIBDELREYH WY HP E QW KHH F HIGIW R OX MAARIID WNKK ® B DUDL JW B/F O H D Q
K H D O BAX VW D LHODYELAJR GFROHL.@ BK\DHDQ RR\Q QP S D MWKV Q Y L U R ERXIMIY@/V R
SUHY HRQKFR PP X QLIW RHINHFWLMEO®R W R BLIQUG L Y DEXERP P X QU MIO\KD\G
IUHHGRRW UH IIRMWAH X ARB® O P BPW HVWU H J L RQDWLRQBYOE Q D WOLHRYQMRY
L QW H JW B RAHPS D FLWIIVOSXK THWR IW KSIROLF\ P BN R® HOWF IS R O L WIKHRKBHG
IRUP X OD@GFGE O H P HAQ WBHRARE M H F WLRYGHDYS QG FRLUD MAM KHHI | H FRAAVO L P D W'
FKDQJH DV ZHOO DV LPSURYH WKH KXPDQ ULJKWV HQMR\PHQW

,QWKBYD SHMKIKIXPDQLIJKWW ®BSURDHBSR$SWROLP DWW ILRIXLGLRWKH

L QW H J URDKAKLPRO@L J KKVRQ V L G H W VOLLRP@WIHQ BH W L J DY IBR® S W B R/Q RFL H
VWU H Q J WKKHHILILE B W L YDHGBHOWAK WALKBHD M R \ FRHKQAR DL J KRDVO+OX P D QL J K W
SUR YRGRE O\ O \ WIDFCHZIRWDN V H V WIKQB S D RW'0 L PEPRAD-QR A X QGDPHQ W
ULJIOWRA HHG PR\G H HDOVSR\LIRW Q K D QF®IIGP D W H D8 WQ BA 9B WROLP D W |
FKDQUW UXFWBR®@DOYREOLJDMIHRTW O QWEIXKO\W H U D B QGHHINKA HG UH V \
GLVFULPLQDWRU\ SUDFWLFHV DQG XQMXVW GLVWULEXWLRQV R

7KHPSOHPHQRWDKMXROQWLIKWYV EDYHRBYRKLPDWH SRCDLIRWIMAB DFW L F
OHYHRS O MHKWE X UVRLWKARUBMS1(/ SULQFLSDUW L RIGSMDAR X Q W DIERLGD L W
'LVFULPLQMWILRRO (MBRZHUPBQ®HIJDORWYKH $JHQGRBXVWDLQDE
'"HYHOR 'S PIQ@K/H D YHR 2 Q H% H K LFIQRBUSHU H P L9% Bl V FREW KIHQ W H U Q B XWALIRE@ D
ULJIOMWIVKI$1(/SULQFBESBEHIM LG H QLERO/L F\P RIQMKHY | H F WQ WHH J RD W L
UHOHYDQW KXPDQ ULJKWV VWDQGDUGY LQ FOLPDWH UHODWHG

QW KWW X GUKFAR UL KXP®ULJKMYHDIVQGEANKPDLQQWH U Q B WILRI\E ®BD O
LQVWUX KB &M KD U YUHP H DVUFRQVLGBQWEIHIRY L \RIMR QW HU QD W L
&RYHQRQM. YRDQGROLWLFOWY&3ISDQW KHWHUQRRYRQBQWRQRPLF
6 R F LIDER X O WU B @&/(6 & 5D UFHR P S U H K H VR M@ \KA-R Q WRHH /L PKADHD J H
7KHSDSHWR Y LBERY H U YR FAZK $1U L Q FZ3\DMOQZ K L FAK© D WRHK D Q DHI | H PM/K/H
HQMR\PHQW RI KXPDQ ULJKWV ZLWK WKH GLYLVLRQ EHWZHHQ \

> @ 6XEPLVVLRQ RI WKH 2IILFH Rl WKH +LJK &RPPLVVLRQHU IRU +XPDQ 5LJKWV WR W
JUDPHZRUN &RQYHQWLRQ RQ &OLPDWH &KDQJH S



W KLY H U F R QUDEHLABRL S I R WAKKHX P DUQL J K WV ESVWIRED RKKAHD VEW H U R X ¥ K
RILWRQFHSW®URFH G WA/ FEK\VSDUW L F LIFRIQV XFOW DWLR G W HPH Y
FOLPDYWHWKFRY HU YRIGX\EH D URE QL J DMRHR\QS/S B W VDHAWOL Q G L F\D KVIHW
6WD\WMI/XVEHDUKDYBIQ | ILUPREDYHDWRLIRMH H F\F HDN X WHBWU H Y B Q &
UHG UWMWVFHOD AP S D FINOW/ K H U HWARRW M/ L FIDW PBKRVOHD D Q & R Q V XW IKID @O
ULJKWV KPOYBKBWFHY¥DSD F.BG DWW KFHO L P DWW LAK BN @V WDNHKR O C
L QV KER Q WIHY W R&W D VRIDWDE X VL Q H VR/BIYV W DRDRSIO M\V L J Q L | URIDDWY G
FLW L PHUBNRRH U HEGAQ H I L F LQ D EBV@H@ W L2W WHOR G L FDVD Q B W L PVHR/R XBHG
DJHQWV RI FKDQJH DQG EHDU UHVSRQVLELOLW\ IRU D FOHDQ K

7TKH5%SWROLPBMIHODHPWR QVXWKBWUVRORX DWW SHRSQBNKOQHUDE
V L W X DKVLYRMUHL JWWD U W L E GSHRMLY LR Q PDRIFIDRGH® L P D WM LZK® U H E \
V X FIKS S U R\DKEROVOHG XW KID @&/D S W D Q/EIRWDL J BIW R B@D\RKAD YIHG Y HH M H RWQV
W K RW KWy K BL FV RU R W, 195 &/ L WDR@ S R U FVFDRBVR QRINGHY 5 % L \D OWRR Q V X U H
HITHF WHPHGK R XSRAO LR IMWHNVLE SOHP H QYO RVRRRNGX P QJ L J ISW R W H F MAL\R Q
WRXFXSIR@KAK D O O HHFRIQER $\VP Y L U R Q M X @ W RREHD XCBLLVQ LI DEVBMRKCR U P V
RI HIIHFWLYH UHPHGLHYV

7KHGHYHOR SAWR®H [ XE/HW Z KKK@ DQL J KDIQVG O L P B WIHQ KD EHHIDLQLQJ
W U D FMDEQ G HPRLY¥AHMO/DPRQISROLF\ P DMNHNIBOD FW L WLQRE YW K H

UHFRJQR W/IKRQY HQ N . DH\U H DWKIMH FK D Q LWR Q@ | R FIOHL P DIW AW MFHH Q J W K
&RQVR O LINYWQRRQRY HWKSD \GM FD GN 'O P L QLIOWKO® Q G PFBIQN SV Y HPE O\
5HVR O XWIFRQ ] MDKUHL JWBF O H B@® O VHIKQ\Y L U R @ RBIKQAP DL WK >7 KALSYD S H U
DLPWRHUSRRLPDN HU VL ¥ IDDQO® KEHU RD S XEXOMF Q. Q | R U P DR REWKGIH [ X V

EHWZHHQ WKH SURWHFWLRQ DQG HQMR\PHQW RI KXPDQ ULJKW\

=Rnf "&b
+XPDQLJKFOWL PPKRVMHQ KX PDWQLIJKWYV BESYHRBDRRSUDF W, I&R8HB\6, & (6 &5
8QLWHG 1IDWLRQV 81)&&& FOLPDWH MXVWLFH GXW\ EHDUHUV

> @ 2IILFH RI WKH +LJK &RPPLVVLRQHU IRU +XPDQ 5LJKWV ~".H\ OHVVDJHV RQ +XPDC
KWWSV Z7ZzZZ RKFKU RUJ VLWHV GHIDXOW ILOHV .H\OHVVDJHVBRQB+5B&& SGI
> @ 81*$ 5SHVROXWLRQ $ / $YDLODEOH RQOLQH KWWSV GLJLWDOOLEUDU\ XQ F
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- d\ M aWd W VRP] dRgc” SPAV MR PVN UR
BMic;YFVRVA\ M ad M QPAV MR PVM UR] Rydb

BMc:;YFVRVA\ M alWdyOMbRQM NPV ¢ PAV MRERZURQ\ RvbdaRb
3DUWLFLSDWLRQ
$FFRXQWDELOLW\
1RQ GLVFULPLQDWLRQ DQG (TXDOLW\
(PSRZHUPHQW
/JHIDOLW\

BMec;;;Y: d\ M aWd aRReM c\W\V VR P] dgc” SPAV MR PVYM UR
&LYLO DQG SROLWLFDO ULJKWYV
6 XEVWDQWLYH ULJKWYV

5LJKW WR OLIH

BURKLELWLRQ RI WRUWXUH DQG LQKXPDQ RU GHJUDGLQ

5LJKW WR SULYDF\ DQG IDPLO\ OLIH

5LJKW WR LQIRUPDWLRQ

5LJKW WR SHDFHIXO DVVHPEO\

1RQ GLVFULPLQDWLRQ

BURFHGXUDO ULJKWYV

5LJKW WR SDUWLFLSDWLRQ

5LJKW WR DQ HIIHFWLYH UHPHG\
6RFLDO HFRQRPLF DQG FXOWXUDO ULJKWYV

5LJKW WR KHDOWK

5LJKW WR HGXFDWLRQ

5LJKW WR KRXVLQJ

5LJKW WR IRRG

5LJKW WR FXOWXUH

SLIKW WR ZRUN
7TKHLUKW WR D KHDOWK\ HQYLURQPHQW

BMec ;HYFVR 5 ddh ORVeReb
*HQHUDO FRQVLGHUDWLRQV
6XEVWDQWLYH REOLIJDWLRQV
2EOLJDWLRQ WR DGRSW SRVLWLYH PHDVXUHV IRFXVHG |
FOLPDWH FKDQJH
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2EOLIJDWLRQ WR SURYLGH WR DOO ULJKWV KROGHUV WK
WR WKH FRQVHTXHQFHYVY RI FOLPDWH FKDQJH

2EOLIJDWLRQ WR LOQWHUQDWLRQDO FRRSHUDWLRQ

2EOLJDWLRQ WR HQVXUH HTXLW\ LQ FOLPDWH DFWLRQ

2EOLJDWLRQ WR HQVXUH WKDW PLWLIJDWLRQ DQG DGDS!
QRW FRQWULEXWH WR KXPDQ ULJKWV YLRODWLRQV

SURFHGXUDO REOLJDWLRQV

2EOLJDWLRQ WR HQVXUH HIIHFWLYH UHPHG\ IRU KXPDQ
FDXVHG E\ FOLPDWH FKDQJH

2EOLIJDWLRQ WR HQVXUH SXEOLF SDUWLFLSDWLRQ

2EOLIJDWLRQ WR HQVXUH DFFHVV WR LQIRUPDWLRQ

BMcHY4/] PZIQMUaR Mivb M Q] RgcheR b

2@@6J 6 ;[ FVRP\] b*Z@WW] ~ScVR] Rgdb ORS RR| Vd\ M aWdb M Q
PV MR PVM] UR”] VR WeRd M| MZZReRZ

2 @@BJ 6 ;[ FaRMth aVMBARMIN] b Ch H\Re @M

2@@aBJ6 ;;;[ 4 AV MREeRAMRQ PVbRA
+XPDQ ULJKWV XVHG DV OHJDO JURXQGV IRU WKH UHGXFWLR
HPLVVLRQV
&DVHV VXEPLWWHG RQ WKH JURXQG Rl WKH ULJKW WR D KHD
&DVHV VXEPLWWHG DJDLQVW SULYDWH FRPSDQLHV
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&OL P IRVCHY JKID \E HHRQ L Y H UWHDFORI\Q D MR® HR IW KIPIR VWH U L ROKW HVIDRV K H
HQMR\MRHQW DL JKWQ > @VKSHL *WHFUHWD U\ $8 % RQMRH LEHRO DWKHDGN
“W KEHD L P B WLHZ WKL J J HWVKW WIRW U X U Y DWD @S H F IDHME\D O U H & U H D W H C
K X P DUQKIADW R &V KZHR U O G7R M H@ L R X R QHVAK UHWD MR IV KFHW U HR B OP 1 X O
HI1HRWMVB /L P BKMIHQ B L QUEVR QR RQ R\QW KHHQ Y L U R QEPHIIDAMRRON KGIL YRIIV
LQGLYLBXBGRRP X QL VOMWHW WM Q VAD L P B MIHQ WK U H DEARWKKY/P DDQ @ D W X U D
V\V W H.AQ/R/ \ \HVI? D VP HD V X WHBH G XIFHH H Q K RXV*H* HP LV V IZR. @DFQ HW U R
WD UDHWDNBQGOREZDO P LLQNH EWMORZHJU KHY VBEXF X O W D QBIRXS\W D W |
PHDVXQHWGERH.PSOH P HRPDI® FI9 L PDMVH M G XWFKIHP S D RW O L PBK\DHD J H
R QS R S X\ARIPWS H F MDKEHR VYK O Q H WDDGEEOMU H Q WK KHHIATL O L HS@RAHK REYOILKP D W |
FKDQUW LGHIHFRJQDWH® R EADKOU H DRWR VWD Q JHEIGN UH[S H U L HIDWHKG
ORFOKYRAIOHUHIROHP DWW LLRQHH G B'® OH Y HOAS H F LDDV@ B DW L RQBO
VXEQDWLRQDO OHYHOV

7KW SHFLARIMOLPPRDHRKBURKLFD Q ERMR P SD WHR® R W KHLY LUR QP H (
KDUPWKDOOHQRBQH JDROLRML HZVL IVl | H B\R 'S X O DX\QLHRTOMS BIOR U GWRDK H
VL[WKVHVVBHGWSY RWKEOWHUJRYHBRQREORQ@WOLORWHQJBE&E& >WEH H
PRVWXBQDHOH RYROLP KW]FUBWHHVWEHQWD Q@D VS ULBRXVEN LD
&HQWPER X VRHULBR GPD QWO D'®EH O R $MDIW HAK BU @VWR K L PKK H V H
UHJL RUDW[SRVGGWW K HHRB J U D SR F D VMXRIQWK] 1D B IDWEH ®Q XPERBWKH U
SUH H[LMMDWWMKLFAIQFOSRBHH KWIKHOL BQFBIW XFOPDWH VHQNY RXY FF
VXFBEVSULPUYBXURHIWYHOLRRBRGW DO BB OKIRUGHRHUHH®LQA VKLQJ >
$VVXFBHYHORRXDMWW KH VY HE R DMKEHU XRIW K@H J D M L MHHRWA\D L P BRADHD J H
GXMWWRKHDWH UV HKOIORQYDE HY X W H @ R ZAHRE LIS D F L \§ VWD BV & H
* O R E®EP D W/IHV,NQ G H{ L J R WRIW HRGR VDM | H F WRIGQ W B WHKIHX D Q WILR ISHDERW V
HIWUHRPBDWKHMHQWY EHORMWKHMHRZ WRZHU PLGRERIBIW H J R UWKDRII
WKHP >EHLQJ@ /HDVW 'HYHORSHG &RXQWULHV™ > @

> @ 81(3 DQG &ROXPELD /DZ 6FKRRO &OLPDWH &KDQJH DQG +XPDQ 5LJKWYV s
KWWSV ZHGRFV XQHS RUJ ELWVWUHDP KDQGOH &OLPDWHB&KDQJHBDQ !
FKDQJH SGI SGI"VHTXHQFH DPS %LV$OORZHG

> @ 6HFUHWDU\ *HQHUDO “7KH KLJKHVW DVSLUDWLRQ D FDOO WR DFWLRQ IRU KXPD
YHEUXDU\ $YDLODAOKQRROLYH HQ FRQWHQW VJ VWDWHPHQW VHFUHWDU\
ULJKWV FRXQFLO ( &WKH KLJKHVW DVSLUDWLRQ FDOO DFWLRQ IRU KXPDQ ULJKW
> @ 7KH ,3&& KDV EHHQ FUHDWHG LQ E\ WKH :RUOG OHWHRURORJLFDO 2UJDQL]DW
3URJUDPPH 81(3 IROORZLQJ WKH 81 *HQHUDO $VVHPEO\ 5HVROXWLRQ Rl 'HFHP
KWWSV ZZZ LSFF FK VLWH DVVHWV XSORDGYV 81*$ SGI

> @ ,3&& :RUNLQJ *URXS ,, FRQWULEXWLRQ WR WKH 6L[WK $VVHVVPHQW 5HSRUW RI
DQG 9XOQHUDELOLW\ 6XPPDU\ IRU 3ROLF\PDNHUYV S 630 $YDLODEOH RQOLQH
KWWSV UHSRUW LSFF FK DU ZJ SGI ,3&&B$5 B:*,,B6XPPDU\)RU3ROLF\PDNHUV SGI

> @ ,ELGHP

> @ (FNVWHLQ ' .%Q]HO 9 6FK!IHU / *OREDO &OLPDWH 5LVN ,QGH] "KR 6XIIHU\
SHODWHG /RVV (YHQWV LQ DQG *HUPDQZDWFK -DQXDU\ s $YDLODE
KWWSV ZZZ JHUPDQZDWFK RUJ VLWHV GHIDXOW ILOHV *OREDO &OLPDWH 5LVN

> @ ,ELGHP



7 K HG L \RSSIR U W LERXQIOBBAED PXH-BGRWY KOHH DOHAY H O R B K G WL YHHROR UMW U L N L «
FRQVLGWKBREL VW RIPLAD/ARRIQYWH H Q K RDXW G KTHW P R V'S KWKHL N V S M/FKWM
,3&8&%5 UHSRRWM BDV\KIL V WR LHFP L V V LRRWY KGIH DAAW H O RFSRXEQ WKLDLYHHY
E H HRYWDLOOV L ILF RQWFFRX QRUQ $HUFR R\ W)OFOX O DRVELNPAILVVLRQV ™
'"HY HORBRGQMARIQN KFHR Q W DIVB\H V S R QNRUEWRIX Q G HU F R KXWV W R4 EFD O
HPLVVLRQV > @

6WDWMKSRQVLERWKMHP HWV IRRIQNH H Q K RDXW HDW BIH | & HEV KHQ WHU QD W
OHJDOHPZR WK D WHR®D L PEX\D 9 JW kKD L WLIDGY LRUIDP HZRER Y HQRAEZ QDRP D W |
&KDQIHB1)&&&DQ@W KIDUSYUHH P HIQW L FROWKaHL ) & & & IRUQVWDQF
VW D W K BAK 13D U W\ K R XSOUER VWAHKIFRND L P B W MV HRPW KEHH Q HR ISW H V B Q @K W X U H
JHQHUD WIKR®W QNRQW KEDVRVHT X LDMQ G D F FR U G 2 Q\WKK HFLIRWP P REDX W
GLIIHUHQWLDWHG UHVSRQVLELOLWLHY DQG UHVSHFWLYH FDSDI

$VLWSSHDWYMWKUBRWHE\ FOLPIFWEHQIWLQKHUHQWBULPL®DWR
GLVSURS R UMPLSFOGIBR B ® O DWHIRMBIO U HIDYGX O Q H VDWW E BVRZR Q¥ FW R U
VXFIKMHRJUDSRYHUMQGBUH. QG L JHRRXYR VIMDWRGLVDELOE®LPDW
FKDQHHDFHUBDKHINGR V XWRO L P DW H WLH/ON/B/HHIEBAH V W L P WBIVGHL J K H U
W KIHY H U DOR BADHOP S H U BAKIMUUHHD WY KX U GRH@® X O Q H UD R XIBR/X @ @ F R PZHL W K
VXEVHTNHOWU F X VRAI RHEBQM R \ FRHIQVP DL J K, \OLWS Y [VBK V H V V BHIG W W W H
,3& &K LKIOL JKMADAMBO REDOPLQHDFKL Q8L WKHHDU WIRABBX KDY RLGDE
LQF UHD®KD WES DRR BV IBVUDEQ S U H V PIOGWIL S\DMF F R V \ V VDHDAAK P D Q V
7KHD HORHU L ZNG® SHRG R Q F X UQUHHIQUN WHIWHRD @& X O Q H U BIES RV XAHHYRH O
VRFLRHFRQRPLF GHYHORSPHQW DQG DGDSWDWLRQ™ > @

& O L P BADK) XHYF O H DAUDOQ JLEEDGIL F R\ IRIOE Q M R \ FRHDZW GUHD QR IK X P D Q
U L J KIVQWF O XVE KA DWW /L MHKUHL JW R/ KKHL J K 1D WWV/ D VADE@®IB K EV LBQ BH QW D C
K H D OMKIHL JW YRR R ®/ KWHL JW R QD G H T XDWBIQ & IDLE IDP.R QRIW K HU B L QWKL V
EDFNGHRS8DQLJIKOMBURY LIBSRZ HUIE@QW U XR H QR W H QWRLHDED O B/ FH
GLVSURSR U Q/H RIVBMWHHERNF/O L P B WHQ RHDW KPR VWX O Q H UDE@ B UHY H Q)
FOLPDWH KIHOPBM/ XBSDWL JKW YV EDYHRU RRLPORGIL F\PDRLUQ Y W IFQRH
LQIRWVRKS URFHHYQ GH Q H UPDRANUHH I | H F \B QYSHX V W D LSRIDEBXIW FRB X F 10 Q
DSSURDFK ZLOO EH FRQVLGHUHG LQ WKH QH[W FKDSWHU

> @ ,3&& :RUNLQJ *URXS ,, FRQWULEXWLRQ WR WKH 6L[WK $VVHVVPHQW 5HSRUW RI
&KDQJH 6XPPDU\ IRU 3ROLF\PDNHUYV S $YDLODEOH RQOLQH

KWWSVY UHSRUW LSFF FK DU ZJ SGI ,3&&B%$5 B:*,,,B)LQDO'UDIWB)XOO5HSRUW SGI

> @ ,3&& :RUNLQJ *URXS ,, FRQWULEXWLRQ WR WKH 6L[WK $VVHVVPHQW 5HSRUW RI
&KDQJH 6XPPDU\ IRU 3ROLF\PDNHUYV S $YDLODEOH RQOLQH

KWWSVY UHSRUW LSFF FK DU ZJ SGI ,3&&B%$5 B:*,,,B)LQDO'UDIWB)XOO5HSRUW SGI

> @ (TXLW\ PHDQV VXEVWDQWLYH HTXDOLW\ RU HTXDOLW\ LQ RXWFRPHV DV RSSRYV
SURFHGXUDO HTXDOLW\ RU HTXDO RSSRUWXQLW\ EXW GRHV QRW QHFHVVDULO\ JHQ
IRUPDO HTXDOLW\ UHIHU WR & $ ODF.LQQRQ G6XEVWDQWLYH (TXDOLW\ $ 3HUVSHFW
KWWSV VFKRODUVKLS ODZ XPQ HGX FJL YLHZFRQWHQW FJL"DUWLFOH FRQWHI[W |
> @ 5HVROXWLRQ 6HH DOVR ,3&& :RUNLQJ *URXS ,, FROQWULEXWLRQ WR WKH 61
&KDQJH ,PSDFWV $GDSWDWLRQ DQG 9XOQHUDELOLW\ 6XPPDU\ IRU 3ROLF\PDNH!
KWWSVY UHSRUW LSFF FK DU ZJ SGI ,3&&B$5 B:*, B6XPPDU\)RU3BROLF\PDNHUV SGI

> @ ,3&& :RUNLQJ *URXS ,, FRQWULEXWLRQ WR WKH 6L[WK $VVHVVPHQW 5HSRUW RI
DQG 9XOQHUDELOLW\ 6XPPDU\ IRU 3ROLF\PDNHUV S 630



7 K IV X L W DFEIKXCPLDAD\L J RWR\GWGH WWKQHH J D W L IVHHRWED L PIPRADHQLU@ RO L F\PD N L
L VMKW L IEH® K HIIHWD W XRIBKWQ LY HU VD @ QWO b H @D EQ WIHW\GH S@ Q GHIQGE \
LQGLYLVLEQ®@KEW\>KX@® DQL JKVOKD FFOH.PDWH SRIODBIEBR Y L & K&V H
DIIHF®W\H® LPBDKHY 2 HVOK JDWR W HE W KRIQ U KW VRDGIG RIWAHALPDWH UH
KDUP

)L UV KW)OR DL J KOWKH OWRGAHNDQ BV V HW KCHG Y H H MH RRW\D L P DR\DHDR B
K X P DWQKIV&/W X BFR Q G X EWWIGHX P DRL JK&R/X QB Q@ W KBHIER G LGHPRQV W U |
W KR U U H EBIWIZRFQ P BRI D Q GHW H U L R IDZWGBRQ RHK X P DIQL J K WH/H
$QQH[H, QDG GLWXROQWL JKWD/P H ZRKBINNR QD OWKEIL | | HU P IMRW\D L P D W F
UHO DSRIDE PLFHWLRQEBUR PB B \R QN KKIX P DL J KWK OQHUDE RSNV d VRP H
JURXBERPHGRRWRPHOUHIJQZRPMQRPHQ KHERMKMROBWKPILEGR DS\
LQGLJHQRXV ZRPHQ FKLOGUHQ HOGHUO\ SHRSOH DQG SHUVR

7KH QW H J RDXIPRO@L J K\RW)L G H U D\VQWARBQ.\P BMVCHQB HW L J DY BRE® SW D W |
SROL BQE&HDW HAR X @QRRVQ @'W U H Q IWKFE QP D W H SJRICDLCBADHEE W L R R W
ZRXOG DOVR IRVWHU KXPDQ ULJKWV E\ HQVXULQJ WKHLU DFWXI
SURMHERWRKUFR Q V L GEHUWH® W H U Q DOH.RIIBIQ PVR Q R W KNHHV R O X WR B Q \
FOHBQHIWUDQV L WILRMYX HF@®$ D FLBWU R G K K H DS O H [ LHEGHHF WINQ BLKWA\L U
OREDUEHP LV V LIRIDYXSIU R YW BHS D U W L AOOOULPU B @& KHHQ M R\ FRHR@X P ER U
K X P DUQKIVIVQ FEQ )QVKUH. W BK H D OFAQKY L U R QMPKHHD WK &/L WHKUHL W R/ G H T X D W
VWDQGDUG RI OLYLQJ DQG WKH ULJKW WR IRRG DQG VDIH ZD\

9X 0 QH HMEKM R XSY GQ G L J HRRRSWO DIVELIRDW Ll BX BROIQUN L QWLRRODRM L R (
WK MILU KW NQ VW BVEEHHIWW RD D G® R S IDIQUBAKUHL JW R/D Q D WHKGHD W XIWIV® X U F F
Z LW WIKQN H U H\KDREBH HHV S H F GDE@ O VE\E X FKU R M A K WWHDD FKD YAD X V H G
W KGHWHULRUWDKBLR Y QD Q GRIVEFRRPPXQLWHRIWHHPEH EWL ®RVWO\
HQJDJHQPDOOKRDGRIEIJIELVKL®H S HR GW K HOLRJQ IR K F/IXW W H Q DI F H
DGGLWKRQQFL GKIDWRWV FXJ HZ&K L AKO YRIIWH BV X Q WHKBD R R RUBRPP X QLW
IR UHBQ\G? X OW HYEDU PWR P P X Q LRADLYHENY HIQR U F LGALOAS O D B I&GW KBE V H QRALH
LQVXIILFLHQW FRPSHQVDWRU\ PHDVXUHV KDYH EHHQ GULYHQ |

> @WKEDVIRW KM L QFREQMH Y H UR ROR INOL J KMDK X P D @ IVJ Q LMY WD GG R SHOMHH U\ Z K IQUKER UD GH
HQWLWOHG WR KXPDQ ULJKWYV

> @ +XPDQ ULJKWV FDQQRW EH WDNHQ DZD\ RWKHU WKDQ DV D FRQVHTXHQFH RI D |
> @OKX P DL JOWIQ W H U G H I GEGHDERIR Q H L JAKRNX B G WIIELLCH DRFIRW K R W [D P S O HOW B/LL BV K H
FRQWH[W RI WKH QHJDWLYH HIIHFWV RI FOLPDWH FKDQJH

> @KXPDEHLE®DDZLGWD QRHKX P DL J KWMKFIKVF L YERO L \W ERD® M RFF LADWDX O WXKOUDLO KW YHHT X D O
VWDWXV DQG WKHUH LV QR KLHUDUFK\ Rl KXPDQ ULJKWYV

> @ W HLLRQIY®BI US I H Q R\UH VWO HBWGHU R S RCHIAF U X AL F FH O H B O M@K WU D Q VW E RIQH/Y H
FRXQWRAHPADMEL WYRDXUHOXQH $YDLOREBOKMHWSY ZZZ LHD RUJ QHZV K\GURSRZHU }
DFFHOHUDWLQJ FOHDQ HQHUJ\ WUDQVLWLRQV WR DFKLHYH FRXQWULHV FOLPDWH DP
> @HFNHQEWUJIHGURSRZHW{IIHRAOLP DUWALJIRQLRRD RLIKWV ™MFHPEHU *OREDCPDQ
5LIJKWV 'HIHQFH $YDKWWBUH RIQWE ®WJ K\GURSRZHU WKH HIIHFW RI FOLPDWH PLWLJEC
> ®XQJX¥ 6 )LVFKH% $]PL$ 6 6RFLPSDFRIYDUJH XF®ORMS BUHRVAKAYQ P DIV R F IODBMF O H
DVVHVVPHQW Rl 6KZHOL K\GURSRZHU GDP ™ 7KH ,QWHUQDWLRQDO -RXUQDO RI /LIH



)L QD &CPD QLWKI DR | | HVOYH JIDIDVWW D FW &HF F R X Q WIDER Q ILRW\F HIIDHSQY W

L @V KLHQ W H U QA\LLPROMDHD Z H WWKUHH V RIBRYY W H U QHOXAPLIROD DIOWZK L FEKH Q H I L W
QDWLRQB@W H U QPAVLPAIDIDHRYH Q FR X U B RIPGD L DIQVEK P DL J KAWMAD Q G D U C
DQG\LQFUHDWKIQEBYRIDPELWLRQFRQ® O XXHIRENP QUL JKRVED L JDIVQR Q V
V W D Q GVDKLRGEMHS V HVEB R R O \QIDWUL R Q BA@®W H U QiAW LPROONDIUSRS L F\ P B NDE J
IRFXRPLWLIDWBRO S W DWKHHR QBR\L GW R Y LE3 WEKHX P DL J K WIVP H ZIRIUQ
EHUHVRUWWRRHQ KD QBRQERKH U HIEFHD Q FOQ B M YWAHD DREX V W D L (CDERQL W
GHOLYBURQRBRWURVV FEWQHWDIFEKW KSHURPRWIIR Q GHHTUXD O QSR Y H U W\
UHGXFWLRQ

B2DF ;;YF. 6 : G? 2@D;8: FE\82E65 2BBDA24: FA
4>,? 2F6YD6>2 F65 ? 62 EGDGE

+XPDQLJKWRYDG R E O\QMD O\ WIDFIDHZ IRRWDN/ V H V WK S D RWA\D L P BRVCHQ J H
RQIXQGDPHQWDDNMEUHHGRPQ® OHJBIQWIRLORMW QKDQFBGPDWH UHC
DFW LRKCH? DM@V U HDRIK@ P DL J KR Q V L G H WKW IRR(EDES S O L FROIWY KKRXP D Q
ULJKWV ESYURBER $DLPWRQDOTREO L JDIWILHRTOAD O D\VE XY HUDE QGL W
VHHMAR HG UGIVWF U LP ISR RHYEQMBYWWULRIWZRQW FO@PDWH UHC
SROLFLHV DQG DFWLRQV

7KHUHEKH5%$L\D XV HIW®RR SR O L F\ P MNRHQWXKMPOU L J KIVDW R \ PLH/Q W
FRQVLGHW KRSXWRISROLBWNPOURFHDWHYOGN K U R X IKKRIKRB O H P H QMFD W |
HQVXUH HIITHFWLYH DQG VXVWDLQDEOH RXWFRPHV RI FOLPDWH !
DIHUWUR KI@REO L P YWND QIS L PO MWL DDMDLRPY RP SR ZWKIHL JK WV  KARFO G
H[HUFW\KHULLU KRARONGKGIX W\ E H D BHRIX/Q VDIEEOHH. Q | R/KFHDS D FLRVM V SHF W
S U R WDHOFGX OK IX® D@L J REDMIL RBQYV X F MV K45 % $D L P\ FK L H FDQ ® BIWWHW L F |
WKURERKVIROLF\ P DML U HFWLHAHGRQVLG ERMWXK) DQWH) GI[ SRVW
GLPHQVLRQV > @

> @ 6HH WKH $QQH[H , RQ WKH FRQVROLGDWLRQ RI WKH QH[XV EHWZHHQ KXPDQ ULJk
> @XEPLVVRIRGHILRAWKH JERPPLVVLUR@NBDRLJIKW R K HV V& R Q FHQUFRIIW K3-D U WW R'KEQ L W H G
1IDWLRQV JUDPHZRUN &RQYHQWLRQ RQ &OLPDWH &KDQJH S

> @WKERQWWKWHU®PNRVIWQE[DQWHIWBLPHQVERQRRP SOHP HQRVIDHDMXURVQVW BYEHQJ
SROLF\ PDNLQJ SURFHVVHV DV ZHOO DV DIWHU LPSOHPHQWDWLRQ IRU LQVWDQFH LC



$\W. WAR UFO L P BIWWW HHHNIY L U QLHMW/\KPHH D QVR G G U W\KIP S D RARAO L P D W |
FKDQIHQ®SSO\D@5%$LVD ZD\WR HD MKK DAL U Q AKM3 UH D P ROWMK3D U L V
$JUHHPHRMWH]S U H WWROKW H UPO L PNDX\WHA LGFRIVINY RIBP SRUW R R R IW K H
FRQF R SRO L PADXWHZ IKFHY'D ND BW WG G UFHY VPBRDH) JIKMFRQFREWLP D W |
M X V W HF H WA & & U R WIHFRELHR K Q L P KPS D FALEWAR WWHKFHAP VV HDGDYAHK\VFE H D U
W K®IH DU/HAY SR Q M REALKHUW KRX VMDD \HP LV V IRBULPBDMMHQBB & D YGILIITHULQ
VRFLBRRQRPBKE OKHD OWEGER W KE G Y H W\PHKS D FRWQN X O Q H WDHEI® i QRN V
SRSXODWLRQV ,W JRHV IDU EH\RQG HQYLURQPHQWDO MXVWLFF
KHDOMIKULMQHUJNFXUZDWMHF X ULX\WPWDGLV SODWIESRNQ \PRIQD JHPHQV
WHFKQRD®E&\Q | UD VW W&ORLW BN WLLFPAN BRI T X L WD IEEDWH W L RRIPK VR Q
PLQLPL®DQJH BRNMMRW\D L PPKDHYR D G D S WIRKAK D Q JEQUPD@BIQV XULQ.
HTXLWDEOH GLVWULEXWLRQ RI WKH EHQHILWYV Rl WKH WUDQVL\

7RDFK L Ol PR YWHSIRFOHL F\P DIQIBXW\ E HB XU\ KHE % D W KAHH Q W U H
RIGHVLO®LWMWLRRGDSWBRQRBUHRIUDPPEBFWLROMT X MWKBW/LPDW |
DFWLWRQVLWWWERLVVKX@DOL JOWVHH P REW VJ D WIRDIYDOYGYLQFLSOF
> @

« OLWLJPWDR®DHRVRLRLKEHGY HORIDJ WHUBIFRIFO L PPROHQEHJHG XFLQ.
JUHHQKBBVHWE I IHF\8URN HRWDR BRI NV 0L WA JPWDRFAVKHRXO G
LQWHJUDWH WKH +5%$

.« $GDSW DPMIDRUKE D L PW D GDW/ R FLID@E L ROR Y\ W VW RV K B G Y H ID\QHG
GLVSURSRHWHRROONIR BKRVOHQEHU H G X FALION XD Q H U B & DS MWS\R DR BL H
D USID UVOLCAUM R U W.EFQRW Q DL KIIR U H | R EQWP BR\DHD VX FIXW P DIOVOO D Q G
GHY HO R SWIW K BMDAUKEHX U GRH®L V S UR S R D V& IR (@ IDANKHY MDRAKK X B D Q
PDGPGHQYLURQRMOWDERQVLGKMUKSXUSRMWKBIGDSWDPWDRRUHV
FOLPRNAWLEWW UIHFPW®HOWR GG UWYK®HJIDWPSID RW\D L PBROHQ UG
WKRVH FRXQWULHYV

7KHD SBPDWRIR®5% $WROLPDWH RHHIDDXWHNG B VP L VD MILIR@G G D SW D W L
PHDVXUB YR OWKEHY W H J IRDUMLCRHX R B DVDL J KAMAD Q GRHIGIWUW RBQWHU QD W |
R G R P H\OMLIBFON §S U D F D ISFSHD W &5 % W ROLP DW H SRIDLEWHBS KWV XL Q.
WKHARUBI$1(/ SULQFLSDHWLFL$PMROKQN DIER@ LIWAF U L P IDQIRW XPOQ L W\
(PSRZHUPBDIQ®HJIJDORWIKH $JHQGRB XV WD L QGDYEHIOHR S PAIMWWREWV K H
LQWH U QRX\PQRIQD VDIV K3$ 1 (/ SULQFBSBN YGIHG H OLBRIVL F\ P RIQA K M
HITHFWLYH LQWHJUDWLRQ Rl UHOHYDQW KXPDQ ULJKWV VWDQG

> @ 6XEPLVVLRQ RI WKH 21ILFH Rl WKH +LJK &RPPLVVLRQHU IRU +XPDQ 5LJKWV WR \
1IDWLRQV )UDPHZRUN &RQYHQWLRQ RQ &OLPDWH &KDQJH S

> @ 6HH ,3&& :RUNLQJ *URXS ,, FRQWULEXWLRQ WR WKH 6L[WK $VVHVVPHQW 5HSR
&OLPDWH &KDQJH 6XPPDU\ IRU 3ROLF\PDNHUV $YDLODEOH RQOLQH

KWWSV UHSRUW LSFF FK DU ZJ SGI ,3&&B$5 B:*,,,B)LQDO'UDIWB)XOO5HSRUW SGI



2YB2DF:4:B2F.A@

3D UW L F HSDMVIREH U\ R Q H F BAMGTHG Y HH MH RWO L PERAD-QK BB U L JW R/
SDUWLEYSKMV/IPDWH GHODWR® PDRABERRY G LD DWKEEW EHBREH U\
HQ V XWHIHJ L Q FRU ARAV IDIERX WZ L W KORVQRRAQ B R Q W U MERKKM-HIVA F W L YEDQMW V
DOVR FUHDAKSBIY PR F UDNURR/R ISR O RKWFRBRQ L F\ P DPNKH/INQ W H MJ IRV H
LQF OXSMLYW L RIBSRIDV X O\ QWQ BRDJ H FRHIDW®! F WRRNJR/F L I YK O XV& KRERIV W
DIIHFWIB& X0 QH FIRPE®KIQHWWK HSD UW L F LIRS B R/RIRQR X WKL J U D GIWNK Q L F
PLQRULWLHVY SHUVRQV ZLWK GLVDELOLWLHV DFDGHPLD DQG
SURYLGH VXVWDLQDEOH SROLF\ DQG FOLPDWH MXVWLFH

7KLERWWRPXERDN ROYHPMHQWKKND LPBKMCHQS RO L ELEWL Q MSHF LI LF
NQRZOHRSIH VRQQHHBW R P P X Q LDV ILHABAMGKQH J DHF DY. PBKADHQH H H F W V
,QWIXVZ D\ WKS$IU L Q FRISO®K W L F IDSSCSW DRIFHD QHP SR ZH ULRRRIY XOQHUDE
FRPPXQLDMWMHWWR K HPKWHL JWRH. Q Y R @ @WKEHH F IQV PR N ISQ R F H WWK-DAV
G L U HIF WHEWK IDLLYIHQY/E X P DL J KN B U D Q WHHKSHU R Y L \RUR R W H U Q BoW O R
RISLIJKWWKSDWLFLSMW®BLEPERG LLIQE K HQ W H UIM® OIL RIW BiL PWHH H
KHUHDIWHU &KDSWHU ,,, $ D

3Y244AG@F23;>FK

$FFRXQW B BRAIAAS R UW X\ KHX-O/Q H SRE® B DM & B R SODIHH F \& H/ABK H
D G Y H BO/LHP DFRVHQ JH | H FMRR O\B KGIX W\ E H D B HRIX/Q WROVE IOHIDW H U QD /G R ¢
QD W LREEFPQW P H@MWDAU HROK X P DWOL J KDV P D W\M L EIDW HRER X P DWQL J K\D'D
HITHFWRW® &DQFWXH SOHPHQRAFIDW P R @ H RIEHIDLD MRAGR\Y V E HDXIFHKU V
D\6W DB BB XIVQ H V WHAEIK D S WOH W H O\8 RR QVKGHX W\ E HD BFHR¥VQ WRIVEKOH. U
REOL.JDMQGRHA/D © B UBIP EL WEB XRPKOH)B HW L JDWGBRQ S W DRADLGRROW K L V
SXUSRVKH. JWBR/QH | |THFWHWELWFUXALPO®HPRFURFLBEWWQ V X WHGHH JD O
UHPHGLHVY WR SURWHFW WKH KXPDQ ULJKWV WKDW KDYH EHHQ
5HFH@W HOR S P FQWRO MWL DIMHKRIH T X FRIEO E Q 1 PO VAV X QWRRIW
QDWLBRME JL RO VG GHF RRY MV KBIW W U D F VDIQYGHIQHHF/W L YRH I XR/IVQ
ULJKWG G UHVFOLL@ DD JK KD D Q G AVDXUA PHIQIW QR X Q G D WLKRHPW DRI H
7KHHWKODQGV> L@DUWLREXQGLERWKHPELWDRREBYRPLDISGD L FROIWL |
K X P DW@IK WWGRUGROLPDWH REMI\WRIG R\WY U WKHH) D W L RRYOUMF R JQ L H
W KW D WRHEsQY L J IWABLLRROAHKEHRYX P D@L J KVRYL DHQ @&/ RD P LOL JB D U D Q BMARNHKGH
(XURSHRQ@ Y HQRDERED BL JKMIRW KIHG Y H UR'SID RWO L PBR\DH) DH) BREO L J H
WEKHRYBPH@WBHGXFH HPLVVIERDWHDV®SHUFEQW ORUIWH T XHH[@MI HP H
ZHDWHKWHOMRHN UH Q J \BWHQ B BRMLHR@F 1D @ GE@D F WRLRGWX | | LIRLYHHQMD P H C
DFWLIRQEBGLYLERPOYVQLIWMQRBYVIDQLVIWHRNEX\HW QB RRIYDWLRQG O
LQWH U QPRKIRQDQ G PDG& W\ E H Y BADURFHW LIRRF R U @&/IRDKIH QW H U Q D W
FRPPLWPHQWY WR PLWLJDWH DQG DGDSW WR WKH DGYHUVH FC
> @ 7KH 6 XSUHPH &RXUW RI WKH 1HWKHUODQGV '"HFHPEHU B8UJHQGD )RXQGD
R Q O IKMWHV S FOLPDWHFDVHFKDUW FRP QRQ XV FDVH XUJHQGD IRXQGDWLRQ Y NLQJG!
> @ %XUJHU 0 "HQW] - DQG +tRUWRQ 5 "7KH /DZ DQG 6FLHQFH RI &OLPDWH &KDQ

&ROXPELD /DZ $FKIRRMEOKVRWOVQH/ FKRODUVKLS ODZ FROXPELD HGX VDELQBFOLPDW
> @ 81(3 *OREDO &OLPDWH /LWLIJDWLRQ 5HSRUW 6WDWXV 5HYLHZ



7 KK HUW\H F HOHWF L \OLRRDS B HAGKAHX SUHE RXBW UD]LO> @HFRJIQWKB J
3DUSYVHH P HIBDK X P DWL J KWW\HLDEVQ R WIKRHEL WD R BY R/ LQX OU B Y H DIOK 19 J
JOR PIROHP HRMWH F R J QR W K&IBF H VW RO W H JWUIHE/% SV RO L P O WML J B R ¢
3DUW ,9

&OLPPWGELDWERQFLOILD YR RGRZAH UV RA AP W KW D\Q P S R U W@V
KROGDBOBRXQWXEXN\ BEHDQ ® HV SR QIEILB B W UWRHROQ | OU B WNRHEN K H
JUR X QRGR/X P DIQL J KIK\WA D WAR U J D QRLHIG L D WILREMH Q G R UBARMKHD W L R Q D
+X P D RLJIKYDW W L VWX BVH R RV KFHR Q | OFLHFW X/HUHL QK W V  KORQDBE KBV EHD U F
DQ®RUHDWQH GH UV WDHVGZIHB Q WHRAH Y ARQ VL GW KIHDIYR WKRHD L P D W |
FULDIQW KXHUJHQAKOLP D P LRKBIR Q O HE DQ®E RDFMH UR WWKIBH FLV L R
LV V XDHWEB KHHQ B W KAHH G L D BUIRRFFGEMB 1 DW L R @ PDRL J K MOW W L I @ BMORO@RN
HQIRUFHDELOLW\ SUHVHQWY REYLRXV FKDOOHQJHV WR HIIHFW

AYOQA @b ;EAD;? ;@2 F,A@2 @ 6CG2>FK

$FFRUGWRDKEH LQFRERE GLVFULBQCDVDIORGWHN U\RE B W MWRJHGFWYH L U
KX P DWQL J KWW KRQW@/LVFULP L QN WRFRROQMVHEW L P BRHQ WHKSHU L Q FRISA B
GLVF UL P LDQDBNTLXROGD IHWO RVAKSIY U S FRVFHO L P DIW W WF MV H IWE R Q V LVE K K
GLIIHUHEDW A HRWPD@E X E VW DHINX DYOK M H CRWU PHDTOX D OR.AFAX\WVRHI Q H X W U D
FKDUDRWBIQ G R O L FXHEW W DHI'WW DYDH. RIVW T X R ® W FHRRIOD DWQ SRO L FL H
$FFRUGLEQIW H U QRX\PLIRAY D VD W R HYRWX | | LVF RR PR Q R U PID X D GELXWM
UDWWHBIEMHFRVQPAYQ SROL NKHRXEHW R FFRPSATXKWRXWHARRB QG
DPRQJ DGGUHVVHHYV
&RQVLGWHHDPRSULQFRERB\GLVFULBRGDWDLB@WO R ERQ WIHWKR X O G
E HQ R WHIKIPOWWRBK D QGHV S UR S R US\CLIRFRIHRAA W GRHE® H R SADKHOIMY W R I DFYIHO (
FRQWULEXWRE* HPLVVLRIQKXPDOQLIJKWY BBSHRDFKQR ZO MGKHMH
GLVFUHSDQBLRAWRQ V X/ | | HF \§ URM HFEIB/H. R §OKD WHIO U HDGX O QHU D E
VLWXDWRREBW®RXWHKHQLEBHVVE QWK VD E LIOQ GLLHHERHRKMOW KBDILG R U L W L
HWPQEXIIWHKMHRVIWRBGYHUVIH RO LPEMHO JH )RUWEDPSQWDEHHQ
V W D Q/RIIGU RW R HW K DR\P HRDUMR UYHX O Q H WIREKDHE Y H H VHHFRVR/O L P BRADHD J H
G XM R/ KHQ G HLIQOQ H T X DIO® WH HWR D GFGR O O DOVRAHIEX F D WQ R R PH) & K H
RYHUZKHORPDRBKQSIZIRUNGDUW LLFBRD W Q FRKXID W U LTHKHKX P@WDL J K W V
EDV HD@& U R DVHKH MAR/ D N6 W RF R X\QKWD U L RXS/D VRV GW B F K L MWKHHI TH F W L Y
HQMR\PHQW RI KXPDQ ULJKWV IRU DOO DQG WR DWWDLQ FOLPEL

> @ 6XSUHPH &RXUW RI %UD]JLO 36% DQG DO Y %UD]JLO RQ &OLPDWH )XQG - X0\
KWWS FOLPDWHFDVHFKDUW FRP QRQ XV FDVH SVE HW DO Y IHGHUDO XQLRQ

> @ 6HH LQ SDUWLFXODU +XPDQ 5LIKWV &RXQFLO 7KH LPSDFWV RI FOLPDWH FKDC
VLWXDWLRQV 5HSRUW RI WKH 6HFUHWDU\ *HRWWBO 22 RKF KW RIUJDHE@ K RR>CPLHQHW
UHSRUWY DKUF LPSDFWV FOLPDWH FKDQJH KXPDQ ULJKWYVY SHRSOH YXOQHUDEOH
> @ ,3&& :RUNLQJ *URXS ,, FRQWULEXWLRQ WR WKH 6L[WK $VVHVVPHQW 5HSRUW RI
&KDQJH 6XPPDU\ IRU 3ROLF\PDNHUYV S $YDLODEOH RQOLQH

KWWSVY UHSRUW LSFF FK DU ZJ SGI ,3&&B%$5 B:*,,,B)LQDO'UDIWB)XOO5HSRUW SGI



5Y6?7 BAl 6D? 6@F

(PSRZHUPHIMOKD®Q G L Y LDEMHDOWWIWWRI H G FL.§ BO DWRUHH YV SBBWW HF W |
DQGX O HQ®\ WKEXW\ EHBUMKHKXP DQLJKW B UD QBAMHEQWHUQDQGR
QD W LE QM@ X WHIQWWV KHRW HRW O L P D W H DUGINO-DHAMHHGAKV.S/U L Q FHLGB\DXHU H \
W K B WHRJQ M QHBU V W DVMQXGBHN J KNVR\K L FKK ID\UH Q W LDAQCSHDEW L F L QDRI F LV L R «
PDNLSURFHWIHYLPDWH RHOIDDWIH® LB Q& U R J U D PPHBMU HEF WHOR WH L U
OLYHV

7RWHFEXUWHKHP SRZHUPRIGIW H U\ RAQRH[H U F MWKHHKODUP DQ L JKMAWS HF LRDIO O
SRSXODWKBQNY X0 QH WDVEXOHW\LIRHDMIIQ H HVER H D (DLK M P DQL J K\F § D F W
DVVHVVRIFQWPPKDEHEYV R@V U D Q V SSIDUBHMEF L H QHAYLLIG A@AFHG HV LI QH
SROPKYVWH VS WKMH T X LQWR/H DWDU D Q VS DRJAFGIAR Q | R U P M\M DGV G
FOLPPK\VHQDI® GW.W S D RWX P D Q L J KDMQWS KHHI | H F\8 DUV L F REOVEILR QLGX D
SROLF\ GHVLJQLQJ FRQFHUQHG E\ WKH DGYHUVH HIIHFWV RI FC

6Y>68 2>FK

/HJD OEHW L JQ BMWHR/Q G LDWFIFRRQ & R® 1L FAKKKHX P DUL J K WHIES SURWR®LP D W
FKDQWIRXEBRXQGH®DWLRQRRW HU QBXVAIRGY D KO/D\Z QW KBIE V H GRAD
VSHFLQWHUQDMIIRIY /ANS PIRY LIGH QSRIKWP DL J K \WWKA-R Q WRHF W L P D W
F KD Q HHO H MD®ULL Q FRLCSADRMW KHHQ | R U F H R EILf DL WKIX@DWDL J KSW R Y LB W& H
LQWH U QDW@Q R DRQMINL J KOWIZQV KA-R Q WRHE W L P PRQH HV H&K D S W H \Q

W KRR QWHH D QDAHB[ S RR/XAP QJ L J W V H V V PRAKDW W W BXDJIF R/IFO L PIDRADHD J H
RQKXPQULJIJKHVOW R\PEEVRDQ® I WWHKIRRUPXODWERSOH P H QR B GLLARIQN
DFWLIR@W S H U D, KHH [8 D S WWHKUH O HK B BBMDL J IOVBW K B IHUDWR Y L VIOR Q
LQW H U QROX\PQRIQ DIOWMB UNHRWXWRBRURYDQH) GLFRWKRRK. JIOWWBIHHGRP \
VKRXOG EH FRQVLGHUHG LQ VXFK DVVHVVPHQWY DV ZHOO DV 2
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7KH QWH U QO MJIERID BDMWH PWRP S R \SHG P DRIWEGSHD L WLHDGV L RQDP HZR U N
&RQYHORVERRQPBWBIQJI81&&E& DQGW\G G L WLEROWOXPHEBMV K.AR W R
3URW PRRIWKHD UBYUHHP HIQW. JQWSH F L | WF B G G U MAKBIG Y H BIVIHH FRN V
FOLPBWIP JWKY HQ VW U XE ROGRWR/Q WVDELHF BILR Y L \GLRIGAD W RVGHHI [ HF W L Y |
SURWHRWXPOQLIKWWKS1)&&& WH[WOLPLWRGE FRJQ M K@RB F LIDPDG
HFRQRBLPHQVREQLPBNMQJH WKI@ USYUHHPER@RIRID B H\R Q\K H
DFNQRZO H GIRBMPIWNIK/FEXZOK H Y DN DG W MRRG G UAU VP BMIHQ LHHV SHFW
SURPRQGIRQVLWKKBEP DWOLIKWYV BEODIDWEROMWEKDFNQRZOHRJIPHQ
6 W DWMNPDOUWLJIREQ L JDAKIBR\CDAND BW L\RW B F ROLHP BRADHQLUI @V K3HU HD PED H
HQRXIFE-RK® .QR[WKRUPBQ® KHUMVQN WIDG/ L RWFED OSSR URMK XPD Q
ULJKOWWE QY LUR QPWOXHNORX® OLKID US YU HHPBIQ DK X P DL J KNV D W\ ™
> @ 7KLV LQWHUSUHWDWLRQ LV LQFUHDVLQJO\ DGRSWHG E\ &I
7K B D USWUH H PENORWZ H YQHRIVK X P DUOL J KWU\H'D W WX X D 19 Q \DHINE R HOR W
FRQIBIQULJKRAWKEHQ HRLWL Y L GXQ®R HYRFU H DWHRPSOLPOFKDQLVP
D O O R MKEHR Q WRUVR KIBH V S R FWK RZEEIO L J D WOLVR/QH/BNG F R X U I KMHV IR IW K H
H[LVWKPDQLJKWIPHZRQNKAR Q WRHEW L P DKHO JH HP L Q L R QOO X MIG DNV
WKEVRYLRIMRKGUHDPERNKRG YRGB D UWLHWRQW H RDW R O X QEDIVINK H
KXPDQLJKWRYQFHGRWLMIKGHYVLIQIQEP SOHPHQREMWPRY H QIBDADMWH G
SROLFKHYHFRJQRMWKRPERNVDRKNXP DL JKEGAKRD L POMIDHI L RN XFLDO
| R WHKI XU W KHHQUK D Q F HRR IMVGK@IH [ XHV[ L V WELHQAI Z HKEX® DL J KOV\E O L P BKVIHQ J H
VHH $QQH[H |,
+XPDQLJKVDWYHUHBRW H QVRLHDUOD D W R RROW KIHQ W H U S URH W RMDIUR. Y
$JUHHPHEW UW LWXQIDW LR R G DHISH U | HE @/IDAMIE D R M HAUKW\D \ §W K H
YHUWHFHF@WRI -XO\ 36%HWOr %UDJR@OLPDX\QGHGE % @ ]BRSWHPH
FRXUM®W K D/WHIQ Y L U R Q AWHUGI\I VR RIQZIK L LKW K3ID USYUHH P QWX P D Q
U L J KAANH D2 VBRVX S U D Q DWDLARTLEK D U D F W HKUD WIMPLSRRQU MADSGDWL FIIRW L R ¢
DGYDQMLIQMXPDQLIKWY PS8HEG WAKO L P BFWBIQ DH/LWLY HVRVKBID ULV
$JUHHPBQYS UD Q DY\DLGRY RBIH JB WG UD IKLOHODHD VR R IQDIW LR Q D
M X G XDWRQW U WER WHR® VO RMOK WWIHR Y HU Q R B @ AR Q V W L VG X WAARRINDHO
W K&IO LWBX Q@Y HVRXZRHMR SXUSRRIPYWLJIFWLEBMMHQ FTHKLODQGP D U N
GHFLVHL@BR XHYVI/KIKUWKGWHJ IROWKRXQPDQLIJKWY BBSHRWMKOLPDWH
DFWLRQ

> @ 7KH HPEU\RQLF FRQQHFWLRQ ZLWK KXPDQ ULJKWV FRXOG EH IRXQG LQ VHYHUD
> @ -RKQ + .QR[ VHUYHG KDV VHUYHG WZR PDQGDWHYV DV 8QLWHG 1DWLRQV 6SHFLI
LVVXHV IURP WR

> @ .QR[ -RKQ + ~“7KH 3DULV $JUHHPHQW DV D +XPDQ 5LJKWV 7UHDW\™ LQ +XPDQ
&RQIOLFW DQG WKH (QYLURQPHQW 'DSR $NDQGH -DDNNR .XRVPDQHQ +HOHQ OF'HL
3UHVV  -XQH S $Y EMODED H RIBHUWHVVUQ FRP VRO SDSHUV FIP"DEVWUDFWBI
> @ 6HH WKH VXPPDU\KMONV® JEOLR RWHFDVHFKDUW FRP QRQ XV FDVH SVE HW DO Y |



,QWHUQBWRP@QDEWE || HDXL GWD Q RKO H JIDIDV W U X E HQGRM®R W K D W
PLJKEVHXVHE\LQW H U QD RALRENDDW M W K R IDLOMQHG/LYQW R G G UA® VP D W H
FKDQRGERWRW H U QDOQ R\ DEIYDHDW H U Q B WR. BUQKD/M/DFZR Q WD DQW D G\
YD UL RXPD Q@ KIVIVQ GUHH G RWPKMF R RHZ KL FKD @ HH[WH QWRGLPDWH UHO
KDUPV

7KRVHL J KEWDE HIR X QG KWR FD O'Q B & H U QBDLVRIIRLYI K VR/P'S R VRHW K H
SQLYHUVDOWUIRG XPDOUKWE'+5 > @ KHWHUQBRWYRQBQM YRQG
3ROLWLFRWE&35DQ® KBWHUQ DARLYRHMBA(WR QRPERFLDQ&XOWXUD
S5LIKW&(6&5 >2\@KHQW WU RRDPDQLIKRYYHQWUEQVLRFOXGH&LYV
VWXG\ > @

0OR U H R WHM W XUEH OR FAVRIQK HV X G LLFL\B B U S BRHK\WY B XILR VBV R Y LEGW & H
(XURSHORX IRW+XPDGLIKWEW+5ZKLFKDWFFXPXODWIKOVI®DRQ
HQYLURQPHOWORKNL QW H U F R QEHHVF IVHHR® D QL JKMQGVKHQYLURQPH (
HV W D E CEL\ WHGHBGN + B\D GH Q VBIR\LIGRWX U WAKHHYUH O R RFFB QMDD W H B BIGEDAZH G
7KRULVRDQXPERIBOLPPKOHO LWL EHWRR K W + 5 HP R Q V \WW BAMLLOIQQ N
EHWZHIOQPBMMHODIY & X P DL IJKRIVHUNIQL IHEDPS\WORWKYW X 6RID U
W K H.WHR W KLMH U Q DRV R DLOAAXEEADR N K RAKIOMB V LIPODHID RMBKI HFHG H Q \
VHWWLQJ FDVH ODZ RQ WKHVH LVVXHV ZLWK OHJDOO\ ELQGLQJ

)R UK HSX U S R R IF\D D WALRALWY XO5G R SMKRHD D VOALWW LBRWEZ REDLAOSROLWLF
ULJRWVKRHQ KD QBQGRF LHF R Q R PILE B X O WXL BRI KRW KKHDUD BK HU L W R/
DKH D OMQMM L U R ZAKH. @ KB D U W L FUXHOOCHIYEIMDREHX U S RR/IM/K\L W X B X ®/R HUR W
| LMRW K RRVDHW H J RO K M U HFIRRQ\HL GVHHUS-DGU D @Y W\ W V& H U LINUHRWY K3D U L V
$JUHHPBQWKHI QH SO HEFOSHVROXWLRXQO\ DQEQFRPSDRXEBWLSO
RWKHU ULJKWV WKDW DUH DOUHDG\ VHW RXW LQ WKH FRUH WU

> @ $GRSWHG RQ 'HFHPEHU E\ WKH 8QLWHG 1DWLRQV *HQHUDO $VVHPEO\

> @ $GRSWHG RQ 'HFHPEHU E\ WKH 8QLWHG 1DWLRQV *HQHUDO $VVHPEO\ 7KI
7KH ,&&35 HQWHUHG LQWR IRUFH RQ O0DUFK

> @ $V WKH VWXG\ IRFXVHV RQ UHOHYDQFH IRU 9LHW 1DP SDUWLFXODU HPSKDVLV
VHH WKH 7DEOH LQ $QQH[H ,, ZLWK RFFDVLRQDO UHIHUHQFHV WR RWKHU LQWHUQ
UHVHDUFK
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7KHQWHUQOMIERI) BDWH PWRP S R \GHG P DRIWEGEH) L WIHDGV L RQDP HZ R U N
&RQYHOQRVERQPBRWBQJIBIL &&& DQGW\G G L WILGRDD O XPXRBWV K.NR W R
3URWRARM@SROLWILFDWBVUHH G R PIQ K H WHRXW DEH L QD@ 8 Q V XWIKH L U
SDUWLF LEDXEQIEAHKHP L QB XU S RMW K HV HJ KWW BU R WH® @/L Y LIGHRIPO V
L QW H U | I USH/QIFWDEK W K R (SLUVL Y B RWWHRDUQVE W KLHQUG L Y LLGIX BHB[W U FR WAHK H L U
ULJKWV DQG IUHHGRPV

&LYRQSROLWILFOWE HG LM GQ W RE V W DIQQASLUYRIF H GUX_U RIBK\E VW D Q W L
ULJKWWRDFRDW HWILDMOKWQ G LY LKERIEY V. U R/ MWH K IX® D&RL JQZMHN UHD V
SURFH@XU DWW KH. J KWKDW U D QUWKHHHI K W V- RARKBHEHHUUPR. WHK M IXE VW D Q W |
KXPDQ ULJKWV DQG HQDEOH HIIHFWLYH UHPHG\ LQ FDVH WKHL!

 PSRUWDQWO\ WKHUH LV QR KLHUDUFK\ EHWZHHQ VXEVWDQ\
L QW H U UHIDEQWHHGU G H S, MARDGEHHKW O SIIRKWY KBIQ D O \ WL DRW R DN M/ K L V
GLVW L EKWERHD RW S &\KR @HAD W H YARXEHS U L R U RW HLE B W KKILWW X G\
VHWRXMR 2/ X BWD QW L YHWE L U HB WIOR & \HWGKIHG Y HBERIW HT X H @FHOL P D W F
FKDQJH DQG LOOXVWUDWHY WKH JRRG SUDFWLFHV DGRSWHG E

ORUHR WHKELKD S WIHIK O SR X W IDIGWK®WR YAHIX FLRQV XHUHVI R\ IRH Q W
V X E V W DKQX/P DYQH J K\@WKAR\Y HRWY KGIH J D VAL MHHRARO L P PMIHQ B RF H G X U L
ULJR\NFXUGHG LY WVGKIR QWB/D U W L E VGHBNY HP D W H GUHHRY DRV B BN RO BV V H
W K © IWU HIFRASMW WIDLLYIHY/@HKU L JW R GH | 1 H F W HYPH IGE D VRIID E U H DREIW K H L U
V X E VW DIQXWPIDYUH. J K$WAW X F IS UR F H QXU B KR XHKG L ISHBG R P L Q QIDKAHO \
,&&35DSSBYXDWRKHQ | R U F HRPIFIQWMI@S R O L NZFHBIIOH F R Q R N RFF LID@G
FXOWXUDO KXPDQ ULJKWYV

YEdCbdV] AR AW
D 5LJKW WR OLIH

;] Rl M| V2
2 BRR Ba
Woced\ R ¢ e\
G5: D “(YHU\RQH KDV WKH ULJKW WR OLIH O

"(YHKXPDEHLB®DWKIHQ KQWH JWW L K LWL J
;44BD VKDEOHBURW HRWBIGRR Q M K DECHD U E L WGUHDSUUL I
Rl KLV OLIH™




7K H L IWB/L DA KN X S U RRKEIR W KKHX P DEQH L Q J ™. \8 U W HER WIHVGBW K + 5
RWKKB&35VHWKH EOHRYHK I X S U HRKHD U DR W KL J\W /LU W X VWE\M. K B
| D MK VWU V JIK\YQD E V R GBYUWM I R Q @/LRKHIR IQU FRR \DHIRAV KKHXLP DL J K,\@W K H
FRQWRIPVD L P B WIHQ MKWIL J W\ L ZHR X GH® WD K D B6QV D SVIHU WRDHNWVARY D N H
HIITHFWLYH PHDVXUHV DJDLQVW WKH IRUHVHHDEOH DQG SUHYH:

& O L P B{DH BH. U HW WION DAVKEHQMY /L THK H3 & & D B O U HIDABD U WH@ WH. V N
RIPRUIKH T XBIQ®H Y HAHD WKW QWRR G H UADRN. HIXW H P S H U IRWDEWHR/&
DER BH HQ G X VOMLYEDBOL BMQ H Y L WID'E B3 D VW RYQH/ H T X HRQA K[ H U FR MHK H
ULJWW LI &35 HQ H WSORIP H Q R R QW KBIL J W L KH. J K O L IKKADHAG
"HQYLUR QFPHIWDE® O L REK\DH) DH) B Q V X V W DG I DHEGRIBR Q V WALR\PRW H
WKH PRVW SUHVVLQJ DQG VHULRXV WKUHDWYV WR WKH DELOLW
ULJWWLIHMQWVK@HFLVRRQHLWYRWD-HDODQGLOE®FLWLRHIQULEDW|
FODLPAKQR MY L JWW LKH ¥ HHYL R O B WWHKBHH | X RILG! Z=H D O D R BWK R WIRW L F
JUDRMB® V\O RPW KBD VR WK LFO DWR DLW L E XL Q K D EE. MFIDERM KIHG Y H U V H
HIlHRIAO L P BDXIH WHKHX P R5 L JK&/R/P P L WOMHF H GHK®RAL VHK HUDHE H HQR
YLRODRMOL RGLW L RO DYA® L M’V KHH | H FRVRO L P BMIHQ THUHFH LY WQ W BV
H[SRLIQGLY LR DORO IRWLIRKILLU KMVDG B U W L FROW R IW K&IR Y H Q BMK\WM U H E \
WULJIJHULQJ WKH QRQ UHIRXOHPHQW REOLJDWLRQV RI VHQGLQ

LV VW U YWHK B YWV U HZRHHD W K M@IWD/U W KR VW D Q J DEXAEHU D P DAVKLUFW/ RYAK H
HQMR\PRIQ\BIL JWWD L IMLVKRZHYIHAB R U WERK@W HUWGKYRRZ REVHEWV
JHQHU B VWG PPKDHDK B YIHO YR HJ D W QY®IX R Q\FKIH. W &/LT\W K U FoXUIRX J K W
LQFUHRMBWBH D H YH.OH{S D Q GAIQUH P M AWIRQOP\ULR®R W KHDUV ™ 2K KD
VL[WBKE UHSRBWKDVMWKEMWZHHQ K X P DROR U W DUDRI R RGWR X J KW \
DQ@VR UPDN W L PKIMVI KIHIUL J KYOXA\O Q H U Bl E DFE@RW S D WHEGH J L R QW Kl LD\R Z
YXOQHUD E I0ORIVWMR™. MDD & H HKQL J K O L WKKRMB W U REDWRE& XWGFUHD VH
GXH WR JOREDO ZDUPLQJ

([DP S ORIM[W UMD WK ¥ KWZ\WVEHK] D WRKKON F RIPBIGX P HOVS F F R U MK H
*ORE®QEPDWHN,QGH] EMZHHQ DQG PRUWKDQ SHR SKDH/®IR VW
WKHLU OLYHV ZRUOGZLGH GXH WR H[WUHPH ZHDWKHU HYHQWYV

> @ +XPDQ 5LIJIKWV &RPPLWWHH $SULO %DERHUDQ $GKLQ HW DO Y 6XULQDPH
81 'RF &&35 &
> @ +XPDQ 5LIJIKWV &RPPLWWHH *HQHUDO &RPPHQW 1R RQ DUWLFOH R1 WK

$YDLODEOKVWRWOVQMVELQWHUQHW RKFKU RUJ 7UHDWLHV &&35 6KDUHG 'RFXPHQWV

> @ ,RDQH 7THLWLRWD Y 1HZ =HDODQG DGYDQFH XQHGLWHG YHUVLRQ &&35 &
-DQXDU\ $YDLODERWWERBQOIZZZ DWIZRUOG RUJ FDVHIFFHY VHH Gl - X®AP O

> @ ,ELGHP

> @ 6HH B6XEPLVVLRQ RI WKH 2+&+5 WR WKH VW &RQIHUHQFH RI WKH 3DUWLHV WR

KWWSV ZZZ RKFKU RUJ VLWHV GHIDXOW ILOHV 'RFXPHQWYV ,VVXHV &OLPDWH&KDQJH

> @ ,3&& :RUNLQJ *URXS ,, FRQWULEXWLRQ WR WKH 6L[WK $VVHVVPHQW 5HSRUW RI

DQG 9XOQHUDELOLW\ 6XPPDU\ IRU 3ROLF\PDNHUV S 630 $YDLODEOH RQOLQF

KWWSV UHSRUW LSFF FK DU ZJ SGI ,3&&B$5 B:*,,B6XPPDU\)RU3ROLF\PDNHUV SGI

> @ (FNVWHLQ ' .%Q]HO 9 6FK!IHU/ *OREDO &OLPDWH 5LVN ,QGH] ‘KR 6XIIHU

‘HDWKHU 5HODWHG /RVV (YHQWYV LQ DQG *HUPDQZDWFK -DQXDU\ S

KWWSV ZZZ JHUPDQZDWFK RUJ VLWHV GHIDXOW ILOHV *OREDO &OLPDWH 5LVN



, Q W KFHD WVRHU\ W U R SAFDEEQ I W KR U QW W H)GULY O WWKHRBVF X UIUH G
%DQJODGEBEXKE®WHDVW GHDWHKHWYHK WLPRWHYV > BDQNHGOPRQJ

FRXWQUENWKH ,QIRBBVNQGH[ SLEBWPLWH[SRVWE&LJGLVDVWWN
OHYNQNVBWWRUPWRRBYGURXIKWYV W\SKRBBUHWK RV HIVD P «V
6RXWK & HEXHAWMIDOXVIDGSUR[LPDWBED WKQ/MAVKEHVWUXRIWHRQOH-V
OLYHOLKRRGV DQG SURSHUW\ > @

6gM R0 ASUMQ_aVPORR

7KHKRY\KRDIBROOSWRREB®FHAQH I I LFRR § WWERWHE QR P DNWU RV H Q H
DQERDIOWKIHHDVMREBLOORBQWPDWMDWRPH @ Q BKALG ULDHUM[S R VW & H

PR VW/R K& R O O DWA.RDG L WVKRHR D GRAQ S CADADH) G R P H VARIUREZ RP H Q

L\P XF KK L J KW KRQN K IRDWAR X QW H DRIBRWKN'S H ®® URIW K MLLLR IV K H L U
KRXVBQGEQNWFKBQHDV 3URYY LBIEGHWROHBRRNHPSOR\VIGLITXLILHG
SHWURDIMVER S HD® W X DDRWH O H FW U LIE\DWRR 8 W@ D W B B\G XLFQHG FOR.W
SROOXWLRQ DQG LQ GRLQJ VR Rl UHGXFLQJ SUHPDWXUH GHDW|
,QGLORBQHVIINLVSDEDMQGLHWP > , @ GGLWRRSUR WKGHL J KWR\L | H
LJMHHUDEPMDLAHD EWMRHRM/KHP SURFREBNVWRYBMW SURSRURWRQD
ZRPHRQW K B\ R VRAW KFFR R 1 7 K H U MEKIL@' W H U YIHODWROR\QU L LEQXVI HBWY/ IR
WKH HTXLW\ DPRQJ FOLPDWH DFWLRQ EHQHILFLDULHYV

E SURKLELWLRQ RI WRUWXUH DQG LQKXPDQ RU GHJUDGLQJ WU

)] ARl MW MZ
2 BDRR Ba'e
\Wbcad\ R ¢ \bitY]
5 D "1RR QN KDBHY X EM H BARHRGUW UV R U X H Q K X PR
' GHJUDGLQJ WUHDWPHQW RU SXQLVKPHQ
“1RR QN K DEHY X EM H FARFRGUR UV R U X 1 Q K X PR
44ED G HJ U D ®/IUGD VREEK@W V K P EBBPW W L G RRADAK DEH
’ VXEMHEZWW& RKWUHRARQVHORWHGLADWFLHQ
H[SHULPHQWDWLRQ™

> @ 6KWWSV Z2ZZ WKHZHDWKHUQHWZRUN FRP FD QHZV DUWLFOH WKLV GD\ LQ ZHDW
GRZQ E\ ¥D®UODGHVK LV DPRQJ WKH FRXQWULHV PRVW DIIHFWHG E\ FOLPDWH FKD
KWWSV ZZZ JHUPDQZDWFK RUJ VLWHV JHUPDQZDWFK RUJ ILOHV FUL

BWDEOHB BFRXQWULHVBPRVWBDIIHFWHGBIURPB BWRB MSJ
> @ ,1)250 LV D FROODERUDWLRQ RI WKH ,QWHU $JHQF\ 6WDQGLQJ &RPPLWWHH 5HIF
3UHSDUHGQHVYV DQG WKH (XURSHEB®\W&RVPLNVYVILROHWERRBZOHGIHSRUWDO ZRUOGEDQN
> @ 6RXWAMSY EORJV ZRUOGEDQN RUJ HDVWDVLDSDFLILF UHVLOLHQW VKRUHV ULV
> @ ,/2 SUHVV UHOHDVH -XQH VHH KWWSV ZZZ LOR RUJ DVLD PHGLD FHQWU
HQ LQGH[ KWP a WH[W &DUH HFRQRP\ ,/2 $ :RPHQ GR WLPHV PRUH XQSD
KDQ SUHYHQW ORRPLQJ JOREDO FDUH FULVLV
> @ 81(3 5HSRUW RI WKH 6SHFLDO 5DSSRUWHXU RQ WKH LVVXH RI KXPDQ ULJKWV R
KHDOWK\ DQG VXVWDLQDEOH HQYLURQPHQW JRRG SUDFWLFHV S $YDLODEOH RQ
KWWSV ZHGRFV XQHS RUJ ELWVWUHDP KDQGOH 5+( SGI
> @ ,QWHUQDWLRQDO (QHUJ\ $JHQF\ :RUOG %DQN HW DO 7UDFNLQJ 6'* 7KH |



'LUHFOL@QWHRGE P D&L J QLGB K\ V LEQW H WKW R K L FRUMILKRXPIDAG HIJUDGL Q.
W U H D W RHOBR U WD@WE@GHPRFUMRFLB®/ZQGH U VRARRKUBIK H GH Q @RIW \
D™ VRPKHURKLERIWURBOKXPDQGHJU D ®/LUHD VWPEGMQ | UL 1ME&H U
E\WKGHOLE i Q DOLHR W.IOROQW U FRIIY SHQVWRIE\ QH JBQFRIU D L O WEBHD N H
DSSURSDEWWRSOURYDGBIGH T XDW B Q GRDADAJ HK X W K$IU RK L ER WU RBO
LQKXPDQGHJUD®WMHDWPBRWHIDWIQSHR VLWE®HJDRAWR@XW\ EHD U
6 W D WIHRHE O L J DWRIRRAD | U VDKKHK P D QUelVIW B RENHV X E P L WK BERIWQ K X P D Q
W U H D WIPGH®Y WR E O L J DVRY R GBHR V L VID IEYAHWRAD U R WLHFGAL Y L IGXRIBOMR K L E L W |
WUHDWPHQW

, QW KAFR Q WRHE W L P PRAVCHQ WHK S B U W LIFXIGKIEMMRRVE Y L RVRW H-RZH Y HQV K H
ILUNVGW PBBAHEUR X LIQW R RW KK UR S HIRX BW X PD QL IJK W& W +5 X DU W H
$JRVWLQKR DQG DO Y 3RUWXJDO DQG RWKHU BWDWHV > @
ULJW®LDH G KIW B U L YIDOVID P LOLKID YEH HWQH F R Q V LES WHHEGV + BK H QY K H
FDVKDEHHERPP X Q L ADRVKIKGU H V S R QsGAHDOAV®I G H ME&R X U VL \RHOGVWR\Z Q
PR W LWVRKIHX HV WLRQRZK H W KVHKIHS S O L FIRXW BF R Q V L GIHW H EW GR VU R BW
SRW H QRWA MR O DRMD B @ L ROMK&R Q Y H Q WU R R L RUMQUKRXPID@G HIJUDG L Q.
WUHDWPHQW EHFDXVH RI WKH JUHHQKRXVH JDV HPLVVLRQV HF

K L OMKE N VIHX Q GHRIQ V L G HEJHDIRW R@ W + SV KD VWHH \B'S U H F H @/H QYW H
SURKLERIMLROK X PR BIU D G MWQIH D WFIREK@\EX V HIGQW KFHR Q WRHF\® L P D W H
FKDQJIHKHDSSOLF REW RHINW R RBEHV XEPLWVRHIGKHQKXPRQ@HJIJUDGLQ.
W U H D W BWKEHR/ Q WRHE WL PPRADHQZR X G B UW B HQUARX QG E ULMDWRQJIJUHD W
SRW H QWRLIDR J QLEKWMWKBIG Y H FRKD VH T X HRJ F B/ P BRADHD JIHQ G X FEH @&V K H
HPLVVLRQV RI JUHHQKRXVH JDVHV FRXOG EH FRQVLGHUHG FUX

F 5LJKW WR SULYDF\ DQG IDPLO\ OLIH

] oRel M| MZ
2 a0NR Ba'e
\Wbcd\ R ¢ WA
"1RRQNKDBHKV XEMHRVRHEEG W LW H U | FZW MIKRLE
G5: D SULYDFRLRRPRFRUUHVSRQEARWRWHV XERML

KRQRXU DQG UHSXWDWLRQ (YHU\RQH KI
WKH ODZ DJDLQVW VXFK LQWHUIHUHQFH

~ 1RRQWKDEHOX EM H\W B Ui BL \R XIDWD\D Z QVOH U | |
ZLWMKSULYDFRLRRPRERUUHVSRQBWRBOB D
:44BD DWWDFNV RQ KLV KRQRXU DQG UHSXWDV
(Y HUQRK D W KWL JW\W/ KSU R W H RWALIREID B J D L ¢
VXFK LQWHUIHUHQFH RU DWWDFNV ™

> @ $SS QR $YDLROWBRCSW REAGRF HFKU FRH LQW IUH ~ LWHPLG > @"
> @ ,ELGHP



7KHJLJWWULYDBDGDPLOMHY VX UBGLY LVEKBLOWW FHARWKIHQGLYLG XD
SULYD®@/I®DPLOLMKHRPH QERUUHV SR G®H QI QWHINS S O L FRDIW KR )
ULJKW\D UGPDJLQD@WGHR & JWIFOLPPKDHD 3R Z H Y WKW MIKRAQ V W DWW M WOHY/
ED VILIRAY KRHD L P D W H SHHVOLDBMHRG VRWR R W K(I& W + 5W X Q G BlUW L F/OKIH. J K W
WRUYDBQ D P LOLRIW K UR S RRQ@ Y H QRULDAPD® BL J K W&/+ 5 W K W W(I& + 5
GHYHORSHG WKH ULJKW WR D KHDOWK\ HQYLURQPHQW > @

JROORZLQUXDWDR AR &AW KNLIQUF R SRIWKHL J WA URF\DQGDPLOVL I H
QHLJKERXUKRRG GLVWXUEDQFHV FDXVHG E\ QRLVH SROOXWLR(
IURPZDWBIQZDVWH HDVSOEQWWR [@FLVVUIBRFROOXWHMDZR DG >
FRQWLGIPRXV IRRQRLBBBGRXURPS O D\QMR DIQEIURH VV L QI H FAIDVON H ™
FODVVRMBED UGRIBORQ PDGRXV$EPIGWRYREGHD W RO LIJWWRHDOWK
X QG WHWHL JWRULYDQGD P LOL MAK&R X U VW KRHAX VRIQIV KR Q F IRBMKZH O O
EHLQJ Rl WKH LQGLYLGXDO ZKLFK DOVR LQFOXGHV WKH KHDO\

7KHD SEPD Q\@AD V W UH.I0AD 6 HQ L R UG RKZHR R GWKMWB ZLW]HUODQG
"X D USIR VW DQKRY 3R UW BIOGOR W KBWUD W HB Q@& D@ - YH UD Q F H DO @G@H J H
W K ®WD W HR/Q_IWHOWX W LMWK RU L YDG D P LOLMEM DL OLR D RESUR SWQ G W H
VXIILFDAWWRREGUHRY VP BKMMHQ JRIXUWEHWRIQIVFKOLPDWH RBNOD W
EHIRWHEEW+5VHHSQQH[HRQ&OLPDWH BHQBDYOEEU HFHD VHM Y BH H Q
UHOLQTYWR KHI® QX DPERIW K&R X lWGBW P R Q V WW RHALURR S R U WID@W K H
SRWHQWLDO IRU ODQGPDUN UXOLQJV

> @ (&W+5 YHEUXDU\ 3RZHOO DQG 5D\QHU Y WKH 8QLWHG .LQJGRP DSS QR
+DWWRQ DQG RWKHUV Y WKH 8QLWHG .LQJGRP -X 0\ DSS QR (&W+5 LQI
Y 3RODQG 6HSWHPEHU DSS QR

> @ (&W+5 3RZHOO DQG 5D\QHU Y 8QLWHG .LQJGRP VXSUD

> @ (&W+5 '"HFHPEHU /USH] 2VWUD Y 6SDLQ DSS QR

> @ (&W+5 -XQH J)DGH+HYD Y 5XVVLD DSS QR (&W+5 2FWREHU
DSS QR

> @ &RXUW ('+ 1RYHPEHU *LDFRPHOOL Y ,WDO\ DSS QR

> @ $SS QR

> @ $SS QR

> @ $SS QR



G 5LIJKW WR LQIRUPDWLRQ

;] R M) M2
2 ORR B
Woed\ R ¢ L e\
“ (Y H U\ RK@MW KWL JWWRU HHGRRIR S L QDR@ [S U H V\
s D W KUV JKGF O X G HM GRRR GRG L Q LZR QWKIRQ\WH U | }

DQWRHHNHFHDQIEP S DLUR/U P D\ DREG H VK U R
DQ\ PHGLD DQG UHJDUGOHVV RI IURQWLI

(YHU\RQKDRDY M/ KHLWK/RKRORSS L QLRIQNK
LQWHUIHUHQFH

(YH U\ R @ K DFODOY\W KWL JWRU H H GRRIR[S U H V WALKR
:44BD ULJRMWWDQQFOXGHHGRMVHHNHFHLDYMGEPSD
LQIRUPDWGRERIW ON@ Q B J D U GROIHR\D WH.IHW
RUDDQ@U L WRLP U LIQWK R UR D URMW K U RIXQ R W K
PHGLD RI KLV FKRLFH

~3DUWIKHDIRR SHURQMDNPEDV X DB SSUR S WL
HQKD GFFOH. P BMIHQ BiiG X F D W/LLRDQ. O K@ MIZ UH Q

BVALY SXEGDRWLFDRBWEREFHWRQIRUPDWERQQ
2URR Rl ¢ W KLHS R U W R QAFKHHWAM HSLWWKY S HFRVQ K D Q BIEQVIL
XQGHU WKLV $JUHHPHQW ™

7 K HU L JW RQ | FDUWPLLRYIQKAR Q WRHF O/L P PRADHDLI S OW AL JRIVGS®! U V RVQRH H N
UHFHD)YGIP S CLUQWR U P D,\@W RER'® WRHE /L PPKADHRD B B Q Y L U R Q P A\DXWIKOH
ULJWWQIRUPDWS R GWRHFU X F L7ZIKQ WYL J & XWRD XR/Q6 W DIVHN K R WIBWD MHWH U
XSGDWHGLVVHP ILQDRWHP D)W ORWEQLUP BXMIHQ DI 6 A VN K DWP S O LRHY
KXPDQV DQG WKH HQYLURQPHQW

7KHRW KHAGRHW KD B/P AR L/ L S X OVDKVIDAREHX E OLLGFF O XIGE R U W LIFIXBBW H G
JURX®G YR FID/QH\H V H DLQAKN L KVDWEBIH W W WH HINQ G H F HYU X FIKQ IRUP D WL
7 K LWL JKMW KEWV X EM HWWRBO L P L W DUARIERDQV/L B )XW R R D MXYRLPHAQ IR UP D W L
U H O DVROE P EXWY B PHD \Q REAWV K D WHWH UG H J L WD PBWAHH VVD@GHPRFUD W L
VRFLHWRIHYHARQVLGWHKHDU W LLIXSRIJINDISHEEHQ QFR UP DWBRI® QV SD U H
L@ HVLJQDWLRQLDA® QVIHY X FEL P L W DAR/IKBHDFHW RQ | R U P B WR REQIS H S W
WR D PLQLPXP DQG EURDG DFFHVVLELOLW\ DQG DYDLODELOLW)



6gM R ASUMQ_aVPORR]

YFVRBWAV \VRb
7KHKLOLSBGRISWHZQRKP HD V X WHR\Q K D Q\FHHHL JW R/Q | R U P VW LIRLQI KWV
JXDUDQBMSH® L FROW KK ISGL Q&R € VW L VWX DAMYEK@MKUH. J R MY K$H R SVO R
LQIRUPDWLRQ RI PDWWHUV RI SXEOLF FRQFHUQ VKDOO EH UHF

« $FFRUGUBHFWLRIY KO LWRBKDQ $A W WKIKLOLS&OQPRWHQJIH
&RPPLV\IVREXDURK SUHDGQIRUPD®WRR®L PBHKDH DHR XA Q HUDE L O
DQGLVNWOMDPDQYURWRFROND V X URR/X VRIGR L W L QDWW DR DS W VR L R
WKH QHJDWLYH HIIHFWV RI FOLPDWH FKDQJH

« 7TKH3KLOLSSHOHBNVW RHQWLUR Q MH@ED W X IR X UEW\WHV SR QMLE O +
VHWVWISOD ®DLQWDWKHOOLPBKIHQ LI | R U P IPW QRBP H QWY W IDR) G
QHWZRQRO XRBEQLPPXMIHQUHV R FW L YOLQ\MEGHWH VW R FRW O D E R U VWK L F
RWKHU FRQFHUQHG QDWLRQDO JRYHUQPHQW DJHQFLHV DQG

. 3URYLQFRDWBUHDWRY HUVHHR Y L G IWHF K QR ¥ D IOV W BIQF R U F H DHEGW
LQIRUPDWLRQ PDQDJHPHQW LQ VXSSRUW RI PXQLFLSDO DQG

. ,QWHJUPIWQRQUR QR B ® BBED N &/F K RARXQJ U LIFIKFORDU B/IRQKIK) KD Q FH G
% D V(GX F D WS FRR) YR UH[DP S @HKLH W H J IRD WALIR\DBLHANH G X F \B QREQ
ODQDJHPHESW DQGOLPBNIHQBER QF HSMWEH HIQQ W H J UDRPN GQ @/HRU
M X QK RIKF K RVRXE MU MV XK+ H D OBNFK H QFWHD OIMQO L SPQB@XND VIR Q
VD 3DJSDSDNDWDR™ > @

.« 7TKHHSDWPRQ®XFDVRIUROQ QD¥BGPPKORDB YRFDKRRQ 1RYHPEHU

WRIQJDIBPLOERYP XQLWDHVEQ GRW KWW D N H K R\DRE SIWHNDY & H
LQIRUPDWLRQ RQ FOLPDWH FKDQJH WKURXJK DUW > @

« "HSDUWPRHQ®WXFDW&RPPAVLRW+LIKHBXFDWRRUVBHVLJ QLK
FDSDFLW)\ EXLROGJDRVDLPHOLQ ZRWNVKRGYQYQBRQWBRFDWLR
GHYHORSPHQW DQG SURGXFWLRQ RQ HQYLURQPHQWDO HGX

Y3M UAMROV
%DQJODIGHVKRSMFHODWLEROIORIQHYLPPRHQ IMHQGHOQGDEEDWHG
ROVKIERXNZUHIRRIP WK% D QJO D&BHILVAKR WBIQ DH) EH Q G B BW L3R® Q
DQ & KMV KLY &H D3O D)@ ) < ORUMSHFLILFDQOODBGEREWHGHUDO
PHDVXUHV DLPLQJ WR HQVXUH ZRPHQ+*V UHVLOLHQFH DQG UHG

> @ 0DJDODQJ $$ *RRG 3UDFWLFHV DQG /HVVRQV /HDUQHG IURP (QKDQFLQJ 3XEO
7KH 3KLOLSSLQHV $YDLODEOH RQOLQH

KWWSV XQIFFF LQW ILOHV FRRSHUDWLRQBDQGBVXSSRUW HGXFDWLRQBDQGBRXWUFL
> @ ,ELGHP

> @ ,ELGHP

> @ 6HH WKH VLWH Rl WKH '"HSDUWPHQW RI (GXFDWWRWSWR| WKH GHS M BQILRFYRI KWKOIL B
HGXFDWLRQ FFH LQ WKH SKLOLSSLQHYV

> @ 6HH WKH VLWH Rl WKH 'HSDUWPHQW RI (GXFDWWRVWBSWR| WKH GHSMBOILRFYRIKWKH 3}
OHDUQHUV VKRZFDVH YLVLRQV RQ FOLPDWH FKDQJH

> @ )RU PRUH PHDVXUHV WDNHQ WR HQVXUH WKH ULJKW WR LQIRUPDWLRQ VHH WK
3KLOLSSLQHV LELGHP



.« 2UJDQWUHDLRMRIZVR HFRPR G HE XIUR® L VD VINHSWR O R QU R BIGY
FROODE RZU DM 2R QV KD W L RIQLJO 7 UDHBMZ RN $D Q GR U O)® LU D G H
2UJDQL]DWLRQ $VLD > @

« . QFUHDR/PH@FFHWRQIRUPIFWPR®QLFD®YBRIF KQRK BB R E LIDYG
FRPPXQUDVGLR 7KH@ G L FRDIWRMX FFHRIW KSUYRJUDEB WV KQIXPER U
“ZRPHQ LQ WKH FRPPXQLW\ XVLQJ PRELOH SKRQHV DQG SDU"

H5LJKW WR SHDFHIXO DVVHPEO\

;] Rl M| M2

\ R o 2 BRR Ba e\

"(YHU\RKOMW KWL IJWWUHHGRIBHDFHDOXOHPEQ\
G5: D DVVRFLDWLRQ
1R RQH PD\ EH FRPSHOOHG WR EHORQJ \

"TKHULIRWSHDFHDVY HPEXDEPRUHFRJIQLUR
UHVWUPPWELR QB RHYW KHH H U FR MVHKW. I JARXWY KWAKUL
WKRYASRVHQGFRQIRUBRLWNKKBDZD Q&EZKLFHU
44BD QHFHVVLOWGHP R F UDRNFLLH QM KIHQ W H LRHIQY WV L
VHFEFXURW\X EOWLFPIHVBWXEOREGHRUGBKE O WK
SURWHRFIBX{ RQHD W R U RAW KHJ R W HEEW KLR@ K
DQG IUHHGRPV RI RWKHUV™

7KHLIJW®HDFHIXOHPEQBVVRFLDWUWRFARGYDQFDQP B WHWDMOR W H G
E\WKGS HF I5DG S R U R/GIWKKIBIL J KWRU H H GRISHD FHD XHBP E @ Q ® VVRFLDWL
&0 «PHOMO HWERXOH , 5L W@\WH S RUKHS HFED OS R UMPHRYXWD V MK SRUWD QF
RIWKIHQYRO YWRPHIULRRFVRQLWLGIFLIHORKSHON LUR QRN @A KW V
GHIHQOMWMEH RDYER F PRY HP HIQ@EY D QF DQ B B WHW KR BH O DARHKH
+5% $DBEHMRNSDUWLF L SDKEURQ LEROXOS WK U FIXVH [ S QBI® K HIUA U X FIIRDJO
HIITHFWLYH DQG VXVWDLQDEOH SROLF\ RXWFRPHYV
)XUWKHUWPRSSIHFEDO S R UWHPA QW KDBMK BI L OBK\W R U Q P HIDQABWY K H U
NH\ DFWRUV WR DGGUHVV WKH XQIROGLQJ FOLPDWH FULVLV KEC
\HDUV KHH[HUFRWHK UL JKW IWKQ G MWK U HEW SHF I5DS SR U YRIWW &D W
“UHVW U LIFWWREBY GD L O WEEHJ R WWIKIMQ Y L U R RCHEOMB/H | H Q GHHDUNBIH H Q
HIWHQVERABRMWHG ™K H P@®O HP H QR WRHERWY L G B MR KUHL JIWWHD FH | X O
DVVHPROADULRRFPXQLAR DY UB\HF® L P B WHQ DI S H DWUR/HF U X FI LQW
HQVXUHV WKH FRPPRQ H[FKDQJH RI LGHDV DQG NQRZOHGJH DQ

> @ 5HSRUW RI WKH 6SHFLDO 5DSSRUWHXU RQ WKH ULJKWV WR I[UHHGRP RI SHDFHI’
> @ ,ELGHP



6gM R ASUMQ_aVPORR]

$XVWUDOLD
7KHDHWH Y HU[D® S GRHI\R RSU D F WRUIF G VP D W H
M X VWD ERH. Y. 3V W UIIRQIQD/ W BMXFH HD W LR Q
PRYHPHRAQMEGE GLILMWDMY M QG@RQ YLROHQW
S U R WDHRAMWL B DIVL QWKAHQ V XLIHIGR® L P DWW L R Q V
W D NE\@V K$X VW U DRY. B QQ FEHIQ W D D @ HES\
\RXWWKX FEV6 FKRBRW UL N L P DVMK$XVWUDOLDQ
<RXWO LPD&RD OLWQREGHHG PRY HP HRIW
$ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU \RXQJ SHRSOH >

7KH 3KLOLSSLQHV
,QWK3IKLOLS XIQQHRKD/NYSIOD\BBEUXFULR OB

DG YD QMXWYW D Q WROHEMH UIKHFRDORWLRQ
YDULRXWQL]DWQURGQ G VWU RIEWHR Y B V

2 QS X \HKG R DW U D Q WLRDLHBAR H WY H K L ZQ MAK

DODLPWRUHDDWHD IHQFOXBRBXPDGXEOLF
WUDQVSRUWDWLRQ V\VWHP LQ WKH 3KLOLSSLQHV > @

8JDQGD
$Q LQWKIMWIXPDPSCH QEH GUDZIQRPVROR
GHPRQVW U QWR R \KGD W L RIIDDL DV? Bl ) MQ
E\W KR X QFIO L P D MW LOYDLQYRWIVDIN DIW@J D Q G D
WRJDVHD ZDUHQBIFR YW LP FWBQJHD QHV VD
1DNDVFRAP LW RHBQW VDU H @HE\RK @/L P D W H
FKD QQOM\E R KFHJ H D W IDEEQ@ L P BRNH P H RIW/ H
8SORYHPHWWBEWL QURJHWIKIHBIRP P XQLWLHV
IRFXVHRQ FOLPDMWXVWDRHEHQYLURQPHQWDO
SURWHFWLRQG RBIJDQLWHMLRBWUDFHIXO
PDQLIHVWDWLRQV OHDGLQJ WR UDLVLQJ DZDUHQHVV > @

> @ $PQHVW\ QWHUQDWLRQDO 5HSRUW WR WKH WK 6HVVLRQ RI WKH *HQHUDO
$VVHPEO\ 6XEPLVVLRQ WR WKH 81 6SHFLDO 5DSSRUWHXU RQ WKH 5LJKWV WR

JUHHGRP RI 3HDFHIXO $VVHPEO\ DQG RI $VVRFLDWLRQ $YDLODEOH RQOLQH
KWWSV ZZZ DPQHVW\ RUJ HQ ZS

FRQWHQW XSORDGYV $6% (1*/,6+ SGI

> @ 5HSRUW Rl WKH 6SHFLDO 5DSSRUWHXU RQ WKH ULJKWV WR IUHHGRP RI SHDFHI:
DVVHPEO\ DQG RI DVVRFLDWLRQ -X0\ $ S $YDLODEOH RQOLQH

KWWSV GRFXPHQWV GGV

Q\ XQ RUJ GRF 81'2& *(1 1 3') 1 SGI"2SHQ(OHPHQW

> @ 6HH WKHKWR$SWFHZZZ XQ RUJ \RXWKHQYR\ YDQHVVD QDNDWH
> @ 6HH WKWWS$WHZZZ ULVHXSPRYHPHQWDIULFD RUJ SRVW JOREDO FOLPDWH
VWULNH



| 1RQ GLVFULPLQDWLRQ

] oRel MW ME

\ Ro 2 \RR Ba e\

“$OmU M TX EMRUWKEBD D Q ® U H QW L ILOHER B\
GLVFUL P MORWKLISRIR W HR WVIKBIQ 2 OmU H Q W LW/
HTX3ORWHB WLIR@OWS LV F U L P LLA@DMRLORIBMW R
'HFODUDWLRQ DQG DJDLQVW DQ\ LQFLW}

G5: D

~ (D F&W D3/DH W KSHU H V&R YH QO@G\H U WBNN\S
DQWRQVXWRQQG LY LAXDKINYH U UD QRUR MM |
LVWWX U LV GA RBLIRQWF R J QLW ESIUHV BRWH Q[
ZLWKRBXWWLRAWQRQLQEXFIOVUDFIFRORXM]
ODQJXDHD L BRRAL W LIRAD KRSL Q LGROQV L R VIR L
RULJLQ SURSHUW\ ELUWK RU RWKHU VV

“7KBW D WBIWWALR KSHU H VERYH QD@GH UMW WX
A4BD W KHHT XD L JR M H @ Q GR P HWY R/ KHHQ M R \ FRHDDGRQ v
! DQG SROLWLFDO ULJKWV VHW IRUWK LQ
$ OSOW V R QWHIK DEOH | RW KHDIZ Q B UMIQ W 2W & KR
GLVFULP MJRKMTRG OR WGIF W K®D ZOWKUMV St
WK® Z VK D®WR K DBLGW V FQ D RIDR)G@ X D U D QWRHA
SHUVRIGXDQE&!IHF\SURMIQFEWLL GYWF ULP R
DQIUR X QBFIXW D FFHR O RMHJO D Q J X D BilD L $IRFOQ. !
R®RW KRSL Q QR L RQVRF RD DI BQ R S HALLWRNBKW K
VWDW XV

7KH6 WD VBBV WWHRVKSIUHQ®RYHQRQ &H UWI
JX D UD QM{AMUHL J K\V® X Q F LLDJWKS® H V&R Y\H QDLQ
:46E4D HI | EHHUFLYHBKKRXWW UL P ROIM L DGV B D FAHR O R
VH[ODQJXNHO L ERML R LFWD RRISL Q LRIDV L R
VRFLDO RULJLQ SURSHUW\ ELUWK RU R

'"HULYIHGW KIHH Q H S DI0Q FRINS &HHT X B 0J QRIVAXX P DEH L QUQVKULQ@HW LFOH
RWHK8 +5 WKHJLQRIGR® GLVF U LLAPLSIDIMM BRI W Bl YIHQR E O L J DAR QR/Q U H
WKBDGWPE UHPBDWXE KVENH P S O HP HZQ WHKEBQG\L V F U L P L7TKEBMW RRK@ RSV

QRQ GLVFULPLQDWLRQ DUH OLVWHG LQ UHOHYDQW SURYLVLRQ



7KBULQRIGR® GLVF U LIHQ\GDERREBNRE O L J DWW 6W Q WWHM UR/Q\HW R
QRW GLVFULPLQDWH RQ D JURXQG OLVWHG LQ WKH UHOHYDQW
SROLRIRFDKES U Q L RXPW LR ¢ RE IRJQ JS QR S HEULW R/B Q R WAKW D WDXQM/ K H
VHFRRGL W BUR Y IDGSHG L WI_UIRROD DN RULRXQS NS R VW B/ KGHL V F U L P \QOFI R Q
ZRPHQ HQLRHU V REKL O GHHIDV ZQWKLVDELOQWLHYSRRSOFHVQRULWL |
[*%74,SHUVR®@W EMH RWNLKOHD B\ H W B F F R P S\DX.EDKYWH Y XD R W X L W \
LQ WKH RXWFRPHV RI ODZV DQG SROLFLHV

6gM _RASUMQ_aVPORR]

1RQ GLVFULPBODWILRFPCSRUBRGQEUHVYGHU UNHDIDWHRB/ND\E WV LQW
IXQGDPHXWRIE QVKSH U FH RWZIRRRH QU R OHK/HD G R S R LIRIQ GHIQEOLP D W H
FKDQDAWBRQIQW H[DP SRIBJRRSUD F WIKBHWPW B HIEWW KHD RWHQ G H U
UHV SR @RYIH7IKHW \ SRS O KQ ¥ H HIDG R S W\HR®R VWIDF B XEMWKRPLQLFDQ
SHSXE®DEWRQDPDQGHUX 6L@®LOBQYGRDLQYVW U KNDALIWKDIY EHWH Q
DGRSWHG E\ -DPDLFD 3DNLVWDQ WKH ODUVKDOO ,VODQGV 9L
/IDRBHRSOHPWRF U BWS R EFR XFD® ¥ RF L WOHVG QH [ D P SRIBIF R X QDMP\L\@ R
DGREMQ GRHDLQVWUHQ PAQW LERDQ SROL FRHD VW DAKEE W L B Q DRRD
*HQGHTUXDOLWA*( IRU IR F X VRIQW K${U R P R \R LIR@ G HTX D OA MM
LPSURYHRIZQWHQUW VL O WHSFAHDVWE B Y F U H DWK IBLDW W L F L SO0\ PRDQV -
FKDQDIQGLVDWWWH GXFLERR QP HD VX HIQW X UWIHINGHTX D G RWE B
KLJKOLJKWIERD ZDUHQFHD/A/SDLLIQWRPPXQLWRIHN GLRDWPINODGLWLR
SUDFWGEWNULPLRPBRMUQFRQGXPEDQH QUHMWRLABRDIDWLBYBBPEO)\
PHPEHODW GURPRWHQGHTXD ELIWQW UR GRAMLOBHDN X DFVRVEURD G

UDQRHIDFW L YLIQVF OEXWXLRONAWR P HIQ HD G H U R RUKEBO L PBRADH) HHP HU JH Q F\
UHVSRQVH DQG GLVDVWHU ULVN UHGXFWLRQ™ > @

> @ $JXLODU 5HYHOR / “*HQGHU HTXDOLW\ LQ WKH PLGVW RI FOLPDWH FKDQJH Zk
ZRPHQ GR"™ *HQGHU $IIDLUV VHULHV 1R /& 76 6DQWLDJR (FRQRPLF &RF
&DULEEHDQ (&/$& S

> @ :('2 DQG 6LHJHOH / %5,() *HQGHU (TXDOLW\ DQG :RPHQ+*V (PSRZHUPHQW LQ 8¢
&RQWULEXWLRQV 1'&V 'HFHPEHUKWW $YV D LZO-DEO R WRIQDI. QH

FRQWHQW XSORDGYV *HQGHU1'&VB),1$/B'HF SGI

> @ $VLDQ 'HYHORSPHQW %DQN :RPHQeV 5HVLOLHQFH LQ WKH /$2 3HRSOH+V "HPRFI
JHQGHU HTXDOLW\ LQ FOLPDWH FKDQJH DQG GLVDVWHU ULVN PDQDJHPHQW -XQH
KWWSV UHOLHIZHE LQW UHSRUW ODR SHRSOHV GHPRFUDWLF UHSXEOLF ZRPHQV U}
SROLFLHVY SURPRWH JHQGHU HTXDOLW\ FOLPDWH FKDQJHHH) ® MR DVWHU ULVN PDQ
KWWSV QDSJOREDOQHWZRUN RUJ JHQGHU UHVSRQRUYRWARCHW BIWMH> BG B ¥ VRD W D
JHQGHU LQ FRXQWULHVe 1$3V

> @ ,ELGHP



SURFHGXUDO ULJKWYV

D 5LJKW WR SDUWLFLSDWLRQ

;] R M| M2
\Wocd\ R ¢

2 a0NR
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G5: D

“"(YHU\RKO®OHW KWL JWWY D 1$1BD WAV KHR Y H U Q RHKQL\
FRXQWU\ GLUHFWO\ RU WKURXJK IUHHO

44BD

“(Y HU\L W L\] K QIOBDY W KWL J B @&/ KRIS S R U WZLQA K
DQ\RIWKB LVAWLFRHQWLR@EGWLFDA&LWK

X Q U H D V RUQHDVE/DWLIF WRWRDORVE U @ KR Q G R BW E ¢
DIIDLUV GLUHFWO\ RU WKURXJK IUHHO\

G@r444

,OF U\ LIRXWKFREB P LW PH®MAY W LFDHIDJURS
WKH 3DUWLHV VKDOO

D 3URPROMMED FL O DWDKGIBWLRQOEOD SSUR S|
VXEUHJDRGHO L FOHD/DQ\E® F F R U GDLQMID W L
ODZV DQG UHJXODWLRQV DQG ZLWKLQ V
LLAXEOSFUWLF LD @/G B B VRAIQRIB WHIQ DH) G W
HITHFWV DQG GHYHORSLQJ DGHTXDWH Ul

BMaAlY
2URR R c

BeRy
M OR

HI

“$11LUPMDKH PSRUW RQ FHG X FDWWRO L Q3B (
DZ D UH Q3WE/S DR W L F ISXKEWIFEGWRQIRUP D Q!
FRRSHU DWREMH Y HRAW K AD W WHIE G U H VL\QWE
$JUHHPHQW ™

~3D U WLHHFV/R J QLKBP SR UWRIQ DRV H J UKDRNH. ® O |
EDODQFRG@ PDDISBWR D EHKIHOY DL OW R D H\WW |
DVVLMIWKHPSOHPHQRIDWLHRM@W LR QB O F
FRQW U L EXQWLKAER D WRI[W W D L Q®HE YDHHO R STPCH!
SRYHUWDGLF RO RRR U @/IHBI G | | HF WLDYQHQ |
L Q F O X &/KQUR XJIWHWLDL VDMWL PG DS W DIWQR Q
WHFKQRORJ\ WUDQVIHU DQG FDSDFLW\
7KHVH DSSURDFKHV VKDOO DLP WR

E (QKDQBKKEORGGULY MWHWFROW W L F LLSIWK
LPSOHPHQWDWLRQ RI QDWLRQDOO\ GHW
~3DUWIKHDIRR SHUQMDNPEDV X DB SSUR S WL
HQKD GFFOH. P BM/IHQ BilG X F D W/LLRDQ. O K@ MIZ UH Q
SXEGDR WLFDRBWE®EFHWRQIRUP DWERQQ
W KLHS R U W R QAFKHHW\M HSLWWKY S HERVQ K D Q BIEEQVIL
XQGHU WKLV $JUHHPHQW ™




"KL OMK & &35HQVKURQBWKUHL JW WD U W L E (SSFOOMLAV KFIV) & & &D Q & KID ULV
$JUHHPRBOWMWDIDH WL RM DQENESGDRWLFZEBWURSDWKEDWLRQDO
'"HWHUPLQHG &RQWULEXWLRQV 1'&V
L Q5HVROXWLRQ W K*HH Q H BIV® H P ROW K&HQ L WIHDGV L R € ¥ R J QW K-H/
LP SR UWRDMDKM. JW BD U W L B L ®IEVE IURH WWKHDIH RW\D L PBRDHQEXK QGHUOL QL
WKHHHMGRQJIJDDHEURD®G QR WD NHKR@WGEHH R EDDHR Q DODWLRQORF DO
OHYH@MWFOXGDYWLRQYXEQDRWDR®RFIDRYHUQPISQUWWEYAH. QHBQIEL YL O
VRFLHDWEQFOX\®RXWDIQ SHUVRQWEL VD E L D QW/IKHWQ G HTX D O K H
HITHFWDYMW LRRZRW HDQ GQ G L JHRHRAYO HMP S R U W BIQIW F \V E WHR RBDO O
DVSHRWOLPEMH JRPH@® QGQGLJHYHRRSIURIWHFOXGHEBHFLVLRQ
PDNLQHO DVROG P D PMALZRQO D RNS D UW L F RSADKARXAHD Q H UD R RISYF U H D V H
WKH H[LVWLQJ LQHTXDOLWLHV> @ DQG KDV QHJDWLYH FRQVH"
JRUH[DPSO®LYHS RWRWH QH SV UHPEMDREEHFEDOS S R URVQAXKBL W X D W L F
RH+XPDGLIKEDGXQGDPHQWBGRRYGLIHARRS-MHH VS QD\BPSKDVL]HG
W K DQVBIQIR ¥4 R STDUHBI | | H F W KRER VEMF O L P B KVEHQ WX V W M KURIDW W L F L D W
WKH GHFLVLRQ PDNLQJ UHODWHG WR FOLPDWH FKDQJH RQ QDV
) X UW K H UPRRIGLP H (BMDIOQ B WL WIRCKSHJ HVH U RDWKHIHR 9L UR QR WQ W
XQGWH DMWP D QFR X QWULRIB KIRUBG QG W W L FORIWKIDUKERQYHQWLR
3 D U WWLK-DYOQ@DV XW KIS MU V RIGIW F L WLQEIILU K\FWR Q | R UZALIVWAKKSHU R Y L \RU\R R M
&R QY H QMKIDBDRBANHS H Q D O 5 HHUB/ H FRAWVDHWED VIVBIGZ DVRW K HQY ROYHPHQW
+RZHYBDUWIQHRQ JRY H U QRPUHIDWDR PD WH2R/Q ¥ Q R W KWW D N H K RKD MU V
UHSRUWXIPREURBVHWZKLFKQYLURQ BHOMDERDYH[SHULHQFBGHLOOD
KHDYLQVGLVPLVYRPBPSOR\PWGWHDMEQ WL P LEDWRR@D OG HDVWH@RWL F
YLROHQFH DQG HYHQ PXUGHU > @
3DUDJURIWKED QFEDUHHP HD@QWWFLVLR® RQPSURWKEDUWLFLSD!
RIZRPHRQ@ KW SUHVHQRMDPIMILVRIQHE R G LHHWW D E OXQ/®IW &L ) & & &D Q &/ K H
ARWR 3URWRFRO> @ UHFRJQL]H WKH LPSRUWDQFH RI JHQGHU

> @ 6HH RQ ZRPHQ+V SDUWLFLSDWLRQ LQ GHFLVLRQ PDNLQJ SURFHVVHV UHODWHG
VWXG\ RQ JHQGHU UHVSRQVLYH FOLPDWH DFWLRQ IRU WKH IXO0O DQG HIIHFWLYH HC
0D\ S 2Q WKH SDUWLFLSDWLRQ RI LQGLJHQRXV SHRSOHV LQ FOLPDWH UHODYV
FOLPDWH FKDQJH )URP YLFWLPV WR FKDQJH DJHQWV WKURXJK GHFHQW ZRUN
KWWSV ZZZ LOR RUJ JOREDO WRSLFV LQGLJHQRXV WULEDO :&06B ODQJ HQ LQ
> @6 $Q D 6SHADD DSSRIMXURQ+XP DQ5 LIKWR ,QAIHIRXV 3 HRSBV 5 HSRWR \KH \KH 6 SHADCS DSSRUMXURQ\KH 6 WWDIRQR!

+XP DQ5 LIKWDQG) XQEP HOBO) WHERP VR ,QAIHRXV 3 HRSBI $ YDIOEGI RQEH KUBY QIMNTEDY XQRU WFRG "Q HQ

> @ 7KH $DUKXV &RQYHQWLRQ LV FUHDWHG WR HPSRZHU WKH UROH RI FLWL]HQV D
LV IRXQGHG RQ WKH SULQFLSOHV Rl SDUWLFLSDWLYH GHPRFUDF\

7KH $DUKXV &RQYHQWLRQ HVWDEOLVKHV D QXPEHU RI ULJKWV WR WKH LQGLYLGXD
HQYLURQPHQW 7KH 3DUWLHV WR WKH &RQYHQWLRQ DUH UHTXLUHG WR PDNH WKH ¢
UHJLRQDO RU ORFDO OHYHO ZLOO FRQWU L EXWWHS WR DVIKUHWH LR\KRKV R WA RD E R KRV B DHU |
> @ 81 (FRQRPLF &RPPLVVLRQ IRU (XURSH $& :*3 QI $YDLODEOH RQOLQH
KWWSV XQHFH RUJ ILOHDGPLQ '$0 HQY SS zJS :*3B ,Ql BG6LWXDWLRQBRIBHQYLUF
RQ SGI

> @ 'HFLVLRQ &3 ,PSURYLQJ WKH 3DUWLFLSDWLRQ RI ZRPHQ LQ WKH UHSUHVHC
81)&&& DQG WKH .\RWR 3URWRFRO VHH

KWWSV XQIFFF LQW ILOHV ERGLHVY HOHFWLRQBDQGBPHPEHUVKLS DSSOLFDWLRQ S
> @ &DQFXQ $JUHHPHQWYV DUH D VHW RI VLIJQLILFDQW GHFLVLRQV E\ WKH LQWHUQI
FOLPDWH FKDQJH FROOHFWLYHO\ DQG FRPSUHKHQVLYHO\ RYHU WLPH DQG WR WDN
UHVSRQVKWWRS YW XQIFFF LQW SURFHVV FRQIHUHQFHV WKH ELJ SLFWXUH PLOHVWRQ



'"HVSLWKHP SKDWRIQZRPHQ®WD G H W GKQISP B WHQ SHO L F\P D NALIHI HF W L Y

SDUWLF L @DWLEBEO D DRVAIROWNR KEH ) & & & W WR DN L Q¥ VO U RJUH V

VKRYXREHY HEWQRWHGHUFREWPHQGSNUWLFLODWERQWWRUSHUFHQW
> @

6gM R SUMQ_aVPORR

&DPERGLD

7KHRUHNIDZ WKHURWHFWHHGZ DQ® KHDWLRRDBYWRJUDPPH

VW UWYK®H VERQ Y RORFIDRIBO DW LR Q V  F ROPPEROFLMOQRY HPA\DVD D J H PIHQ@EV

SURWHFWLRQ +RZHYHU WKH ODFN RI LPSOHPHQWDWLRQ PHD\
oDOL

7KHS U RFFEWHLRIGBI Q Y L UR Q REPQWYLDLA KGMVYH Q G NIJQL. P SWD QWP HQ \RUBRQEOLF

SDUWLF)BIWRLREO® 0D DIGRS VGIEEZUR W HEXPLOYRL J OVWPBQYLUR QP H (

GHIHQGHUV 6DPH ODZV KDYH EHHQ DGRSWHG E\ %XUNLQD )DV

ES5LJKW WR DQ HITHFWLYH UHPHG\

;] el M| M2

VR | 2AR B e\b]

“(YHU\ K@M KWL JWR QH | THF W HPH B\W KFFR P S H V)
G5: D QDWLWQDBXRDPOW YR O MWKINIG D P HQ W@ Q)
KLP E\ WKH FRQVWLWXWLRQ RU E\ ODZ™

(DFK 6WDWH 3DUW\ WR WKH SUHVHQW §
D7RHQVXWHKD®S HUVAR@RIWLIRWYHHGRWWHUF
UHFRJQLOHBYLRODWHGEO Y H Q HIIHFWUWHN PIH (
QRWZ LW K WWKEXWEL RO X\U ERIGIFR P P L VEWSHHG V F
DFWLQJ LQ DQ RIILFLDO FDSDFLW\

E 7RHQVXWHKD @8 H U VFRID L PAXFEU H P HGK DKCDOY
KLVYLJWWHUHWR UPEFHR® S H WIKKGWB GFPQQ LV
RUOHJ LV ODAWKYRIURWE L B @ \R W KFHRIP S H \DHKQWK F
SURYLGHEBMKO HI\D\@ W R RV KNV D IVOI@/ B HY HR
SRVVLELOLWLHV Rl MXGLFLDO UHPHG\

F 7RHQV XW KM KFR P S H VDEKGWK R V K\WHDE@DMR WFKHF
UHPHGLHV ZKHQ JUDQWHG

44BD HI

> @ &R3 *HQGHU FRPSRVLWLRQ 5HSRUW E\ WKH VHFUHWDULDW $XIXVW $YD
KWWSV XQIFFF LQW VLWHYV GHIDXOW ILOHV UHVRXUFH FS B ( SGI

> @ :('2 :RPHQ+V 3DUWLFLSDWLRQ LQ WKH 81)&&&KWW SWHSRU\GRIRDLERPEHD\RODU Q!
XQIFFF UHSRUW

> @ 81 :RPHQ &OLPDWH FKDQJH JHQGHU HTXDOLW\ DQG KXPDQ ULJKWV LQ $VLD
KWWSV DVLDSDFLILF XQZRPHQ RUJ VLWHV GHIDXOW ILOHV )LHOG 2IILFH (6($VLD
UHSRUWBRQOLQH FRPSUHVVHG SGI

> @ 81(3 5HSRUW RI WKH 6SHFLDO 5DSSRUWHXU RQ WKH LVVXH RI KXPDQ ULJKWV F
KHDOWK\ DQG VXVWDLQDEOH HQYLURQPHQW JRRG SUDFWLFHV S $YDLODEOH R
KWWSV ZHGRFV XQHS RUJ ELWVWUHDP KDQGOH 5+( SGI



7TKRLIWBQ I THFWHPHG® F O XOGALRHW R X V VHICAM IV IK@WWH 8§ M U VLRAQQ W WARO H
VHHNIHFWHPHRBQV KD W LA B RKBAM HK X P DL J K\WU YEHH HEQU H D F KIHIBF W L Y
UHPHBD @ HR BV D L @/HK® RIXH R R XWRRIX URWRW KLHQUY W L WAK\R AR RIFVD Q G IWARH
HQ IR UNKLWXGJPHRUBNFLVLRKQYLIKWUXFDBDLWKRBRRKRAHWR [DLWULD
H[HUFLEMHGGH S H Q G BRWWVE R OUNNOWM R \ IRHKQWP DWDKIM/Q BUHH G RBQ Q R W
EHFRPH D UHDOLW\

7 K R L JWBVQH | IFHW LUYHP HISR Y HAURKHX P DUQL J KW R O DIMLCRHIME VDY LUR Q P H (
KDUFMG RIIHDYJULHYGWA KL JWWB® FFHOWJIDOPHG IDHBWP LQ LV VY G VRIL)
MXGLRLE@YRMQY LU R QRHORDDRE W BDIIXY B/W L V | B BMWWKRFIOW LIPYVSHF LD C
YLERP SHQV DDLLRP® W H FIHOSDWMHN/GNOSM F L 1DV IOW PBRADHQD H H FVWKD R E D C
SRRIUQ @ KR VWX O QHU DR RBINS HR SHWD U H V X\CKMHIAHR X B M H R SFOLH KB
X QD ZDRIM KBIY DL OO E DIHORPG L MAR HHMH G UHGD VRIFOLPDWH KBIODW
0 R UH R WHBR V WH/O DWVRHKBHH JUDHDS U H V H B ROOBED R 191 UIMJIRW KHH H U FR MK H
ULJKW WR DQ HIIHFWLYH UHPHG\

6gM R ASUMQ_aVPORR]

7KHUNDQHYHU LQF WEHRIBRU QR EADO/ 8D R QW KHQ | RIBPH GRVK X PDQL J K W\
SURW HIEQW KRRQ WRHF\WLPBMHQ DI E QY LUR QR B Q B/HHKN KW D ERIGAOLP D W
OLWLIJDWLRQ $QQHI[H ,,,

,QD G LWWRRVMDZUR G XF\Q® W L R € DIORIMPED W H U QRXLLRVGBIDHBIO V R
H[DP S GO W H U@ IDWSDAHR O XW5L B ®Q R WLHIS KSHU H Y [8RODVS WRVIKHR Q W H [\
RIDFRXQW D KBMMWEHVE K5 LW KW WRX W FRRIARQFLORBPWGERDBULRIOH G X U
DUH QRW QHFHVVDULO\ OHJDOO\ ELQGLQJ DQG WKH UHVXOWL:
RI VXFK UHPHGLHV SUREOHPDWLF DW EHVW 1HYHUWKHOHVV V

.HQ\D
HQ\D(QYLURQPOIDWERXBMW SURYLEBMAKMXULYVGRIWKIRQURQPH
DQE Q&R XWWSR Z WWRH DU G HW H URIL\DSDMUMID\DW/R @LIP DWWH $1 VRR U W K
SRLQWXKDW KWHH FR J QR Ny O RVH URHDMERNGL V S X WWHR OX /@ REMI | L U PALIQD W
Z K H IDHD O W H/UHE DWBIXY WHR O K MALKRIDQ LW R Q G LSWILHEGHIQWR Q SURFHH G L G
EHIRW KR X UMM R X UWD Q &/VERW BURF H H & QVKEKR Q G LWKR QL KQ B E
LW WEHDFNQRZO MKIAMGNG JHVS SR L QVRH®IBQ Y L U R @RMEDNFR X DWW
DSSRLEWWBREK D Y LYK O H X Q& WO H. @V KIHU HIDR/X VIVO \ERID F N Q R Z O W& DG
W K IP\D \Q RIVO Y\DE HZ H QY ® UG/ZH. WDKIPM W WHKJB/RVP 1E H | RW K H P \G X U IMXF K
WLPHKWRQV KR X LIRZ ® R R/QZ L WWKKDHI U H H FRHRIDWY KUHH T X R MAWS-D U WL KIDY W
W KR X P BMF R Q V LOBOHRJW KOS 1S U R S (P IHIDVWGRID O W H U G DWASLYYMAWR O XQVRLARXQG L
DUELWUDWLRQ HVSHFLDOO\ LQ UHVSHFW RI WHFKQLFDO LVVXI

> @ O0XLIJXD . "&KDOOHQJHV WR $UELWUDWLRQ RI &OLPDWH &KDQJH 'LVSXWHV LQ
KWWSV WKHODZ\HU DIULFD FKDOOHQJHV WR/ DUELWUDWLRQ RI FOLPDWH FK



,QGRQHVLD
3ROOXNWRRG@3IDOED\DDIRRBGGLWRFSD@D\KDY LDVH Y HLLPHS DR QW K H
HQYLUR QRHBOK@IL RHU H V L GIH@/WWL O CROTHU L QI B U L PXW K R G VXV H\G R
UHVROWKHE LV S XMQF O X @HJRWLIFWPRRQRWUDQLV PWGRRWRLE® Q
LQGHSHQGMEM DB\LRIQUW)\ DS SRISGIWMEH XNXRBDNRPPXQKWGER U
\HDURR QY HFHR® S O DL VW N L IO CFIKLHWM KGX E G L VAMDIGAW6 HP D U DBV W U L
JRYHUQRHQWLIDDA/H V S HE\Y KN VER MWSR O O RWNLIF® S DAL P L QVIRUK H
3DOXM\DELVSXWHLRKW KR8 WH HGD @ W W MPESULRUH V R OW R/ KRIQV S X W |
L Q F O X@H.JRIW LIDRAPLPRAWYY L V D IVQ BIG L D WK RRE W F RRWKA-H G L D VDR Q
"SDUWXBRHMY LR PHQ Y LUR QP & BRWIPX QANWMH O R SDIEGIW \WRIER O H
FRPSHQVDWLRQ JLYHQ WR WKH 7DSDN FRPPXQLW\ > @

7KH 86%
7KHWKHDEHHDVLIQLILDEQWINWKH RI$S'5 LQVKEDS LB RPHVHAMLYFLUR QP H (
FRQIOKP® &RQJIUNKFPGBWHYVLEG B QYMDR/YWEIDYLURQWBO DRQ&RQIOLF
SHVROXW®RRQ FUHD W KSR L WD WHWW L R/OQW H U R Q R-RIDW®B IDI/\R O X W L
KHDGTXDUMDSUHE® QBLFBGP LQLWWKHIXWY WLPLOOLRQL GROQPHYSO\W H
5HVROXWLRQ )XQG > @

7 K 1 Q L WMV \WQHWL U R Q PHBEQMWHIFOV IHROF(3 $ X V HD/O W H U@ IDWEDIWAHR O X W
DSSURDWHRH\FRPP X QRMPEHGMFLIGHR Q DG Y HERQ LILHRAR O XW LRRG
FKRURH HD QZLQMKK HIQY LUR Q PRQRMHRIGB I/V S X(\W@ $1 KD VRH [D P SDHS SR U W |
FRPPXQGAMDCGHRDOERMNQ®YLURQWHQWIRKY O GKHRQEWH RIZDWRPSRZHU
FRPPXQLWYRYD O X\KREZ @ R FKIHD © VAKX H WRHIR D ®S U R VF I E @ GUH
WRBHYHOR®SROWR HZQWKKIHGHQWLLUREGARNSGLDO®RRYHUMHROODERUL
HIIR WWBUR XWWR JHWEIHGHQ GH S U HV H D WROWYL Y IRFARIPRPY QALMP\E H UY
VRPHDVHY$ SURY LVGHHESF D @/ILWKQS D U W L FG S®KEHY @& URMI U D S SDLLVRAK H
PDQDQ®D UISHRGVH QWL O W K H UMY H V V LRI WE QI | LEK PIMMRMGIL | 1 H U H ¢
SHUVSHFQH.NGW & D O X+H/W KAR P P RLQD W HIULGH\WWMLI®W D IHQ Y LUR Q BH Q
ZKLAKRURRH O SIHBOKHJ RX'$W R\QN UDFBIHY HORBP X QL W\ \SSHRFIIUI DALY
ZRUNLQJ WR HOLPLQDWH WKH PRVW VHULRXV VLWXDWLRQV >

> @ /IRFNKHDUW ' DQG 6DQWRYV & “$OWHUQDWLYH 'LVSXWH 5HVROXWLRQ LQ (QYLL
KWWSV GLVSXWHVFHQWUH FRP DX DOWHUQDWLYH GLVSXWH UHVROXWLRQ LQ HQYL
> @ 6LPRNDW & “(QYLURQPHQWDO OHGLDWLRQ &ODXVHV LQ ,QWHUQDWLRQDO /HJL
KWWSV ZZZ PHGLDWH FRP HQYLURQPHQWDO PHGLDWLRQ FODXVHV LQ LQWHUQDWL
> @ 7KH 8QLWHG 6WDWHV (QYLURQPHQWDO 3URWHFWLRQ $JHQF\ 5HVRXUFH *XLGH
0D\ KWWSV ZZZ HSD JRY VLWHV GHIDXOW ILOHV GREFXPHQWYV UHVJIXLGH St
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~ (YHU\RCIDHW KUHL JW BV W D Q @ UG D Q B T XIIRW/HK
KHDOWBHOO BRHKRQRVEQRBIKLMOPLODQFOXRIRQ
FORWKRBYDQBHGLFDMAHFHVVRBVBO YL
D Q @ KWL JWWIF X U L @MKHHY AR IX Q HP S O R\ P HRNAD
G5: D GLVDEIZQGWYKRRIBBIJHRURWKEDFRNI OLYHOLK
FLUEXPVWDQFHV EH\RQG KLV FRQWURO
ORWKHUBRRREXK L O G DRIRIE W LW Sl iGF ED OBQ (
DV VLV WK H O GAKHW E R UL@R R X RVIZ H G O R/AKND
HQMR\ WKH VDPH VRFLDO SURWHFWLRQ™

~ 7K HsW D \WBMYLW W KSHU H V&R Y\H QD KDRR J QULKIHL J
RIHY H QM R KHQ M R\ FRHVDRKHL J K 1D WWV D LVQADEEQ@®IL
SK\WLFDO DQG PHQWDO KHDOWK
7 KWV W H\S H W D NE\QV KW D V8 B ¥ WW RWKSIU H V |
&RYHQW®WK L WMWKHX @® D WIL]POV K U W J WK KMDLOXF O
WKRVH QHFHVVDU\ IRU
D7KH URY LINRIRKOHH G X FRAM/RANV LO OED QWIKQU D
PRUWDOLW\ DQG IRU WKH KHDOWK\ GHYH
E7KH.PSURY HPBI@®SHRWQ YL UR QP & QWD
K\JLHQH
F7KHUHY HQMWULRDWRHERQ WRUHRSL G H AQFG H P
RFFXSDWLRQDO DQG RWKHU GLVHDVHV
G7KHUHDWIERQ G L WK RZR X OF VXWR CPH G L |
VHUYLFH DQG PHGLFDO DWWHQWLRQ LQ \

/46E4D

TKHXMD GLIKSORXQFQ® KBA& & HFRJQLHN GW DM KMH S D RW O L PPRADHD J H
R QAHKU L JWWR H D O W KQB G @L WMLKRHD D O \ W\ KEEQN KWHH DRGW K H B/ Z FIDQ P D W F
FKD QDI & KKXPDQLJIRW Y H U\ RVGRHO M R\ PRI WHIL J K HDWYW D L\QDEQ &D U G
SK\WLBRBHQWBO GWHKS DEMWEH | L RHW KD L WGV L RIQMERPPLVVURQHU
+XPDQ 5LJKWV 2+&+5 H[SORUHV WKH LPSDFWV Rl FOLPDWH FK

> @ 6HH HJ WKH 5HVROXWLRQ RI -XO\ ,3&& :RUNLQJ *URXS ,, FRQWULEXYV
&KDQJH ,PSDFWV $GDSWDWLRQ DQG 9XOQHUDELOLW\ 6XPPDU\ IRU 3ROLF\PDNH
KWWSV UHSRUW LSFF FK DU ZJ SGI ,3&&B%$5 B:*,,B6XPPDU\)RU3BROLF\PDNHUV SGI

> @ 2+&+5 $QDO\WLFDO VWXG\ RQ WKH UHODWLRQVKLS EHWZHHQ FOLPDWH FKDQJH
DWWDLQDEOH VWDQGDUG RI SK\VLFDO DQG PHQWDO KHDOWK 0D\ $YDLODEOH |
ILOHV FROODSVH KHDGHU



5HO\IRQW KB & & HSRWYPN& +5HP S KD V M| KIBX\P DKGH D Q WK Q V MWRDYUHL R X V
VKLLV@HDW B BWWBHQ®W KIS H RVED L P DROHQ 2H & + 5K L J K O L WKKVBRMG H F W
HIlHRMHD RWKX®XWRKDQJIHWH P S HUD@SUWHHF L S IDVQIRW E R Q URIIR K BIW
ZDYHMORRGVURXJRWELUMXKLQBGLUHFMIOBWWE HGDPDJHEGHFRORJLF|
G LV UX SEAULRRXERKE \ F O L P BRVCHQ JFHJ RS L O XVUKHLV V8 DQWWRIIG QWH ¥ W R W RWV
VREIWIHDR QVWROLPBMMHQ JIHXFIXVGLVSODFRIBRGWRIMEOORIURORQJIH
GURXJKW ™ > @

$FFRUGNLRYKB&& ORZ LQFRXHQWULBEYEBX @ HUDBRYHERPHOKLOGUH
HOGHIQG\Q GQ RKSH R SDUIH[ S R VW BHR VWR E V H WYKHDU H D\V@HO O K HH2O W K
SUR Y LHOW/GL P DDWFIFFRRQNE/IREL FEKHW ZHHQD QG WKMHMGYHBREBVHTXHRQFH
FOLPPKVHQBIGK HD OMXKEW D O Q X WRD @D B RD U UK@EH DAMW U ERX G 6 X V H
DSSUR[LPDWHG\HDVKYHD UQVKHE VH RAHG D SWD MW RRQ ¥ R-U H @ YWHKWH
UHFHQWEYVVMPHGWS RRIWKB&&PSKDVMWKBWL. PPKCHVH U L RDASDF W V
SK\VLBRGHQ DO GWXVD@ILDWWBWUHVV7KH3@& DD O KR JK O L WKKWH C
LQFUHIDQPHRUELGDWVHEGKHDIZD YHYDWHU ERUMHD DHNNGOLPDWH VHQ
FDUGLR Y DWQR}O/MSW UDLW R/GKW R[S RV XYWREL O G/1R R NBIW P RV S® K \WDWFG
DHURDOOHUJHQV™ > @

7KHDGYHUVIH FRAVRO L P BMIHQ BB YBIG L U HF B/DREQV KIEK O | L OFPIW GUAL JW W
KHD OWHKH T XDIQBD W HZQNHV K ¥ K Q\R' § DKEXAP DKQH D O &R X O B V WHMRAH Q W L
KHD QWK VW U DRVBXUKO G H U MLEEHWR D UFR W Q V W DIIPM )G O VRRKIOG
GHVWUXFW URDGV RU YHKLFOHYV PDNLQJ PHGLFDO IDFLOLWLH)

7KH&(6&5*HQHWBIRPPHQWR QW KHL JW\R HD QWK R P P HIDGR/S V8 5 ® 4
IUDPHZRUN> @ WR HQVXUH WKH ULJKW WR KHDOWK
. $YDLODEIHO VW QPHICOLE LDBAVF L QB W KRR GI\D F L O D\@ IBIQVU D VW U X F'

SURYRRRIGDFHYVQOB LU KRQYEX|ILFHEBRPWXSISWHSBEBHUJHQF)

| R RGWNREZ D WWHW R FPNAG L F LIDGIE P H U J HDHFY Y LLRFHD/VRIIQ D WG IO V W H U

6 WDWKVWQWXD FFHWWRG DY WHHUOR @ & X P D Q L WEDVUWLLD/QV IIRQYYALHFWR P V

GLVDVWHUV
« $SFFHVVLERBGWNBOY LFQGR R G Y WIKR XSWU L Q F WRGIN\G 8 BWQ F R RRHV

GLVFULP RQMXVOIGRHUDERSK\VLEBPHVVLHEERQRBEFHVVLE LIRIUMBD E (

KHDOWK DQG LQIRUPDWLRQ DFFHVVLELOLW\

« SFFHSWDEKBDWIWKLOUWRIBYWQ & HU Y LEXWEHF X Q\J EDF\F H S WIDE® H

UHVSHFWIXO RI PHGLFDO HWKLFV
. *RR@XDOMFLHQWDIQ® ERLF\DIOSB\UR SDQBRWR R T O LWN L POIEE FD O

SHUVR @OQHMD 6R W DZEDOME G H T X\DIMQH. W I FLLHRGDW D BLS-UDRDCUGQ H[S L U H

GUXJV DQG KRVSLWDO HTXLSPHQW

> @ ,ELGHP S

> @ ,3&& $5 S

> @ ,ELGHP 6HH DOVR ,3&& :RUNLQJ *URXS ,, FRQWULEXWLRQ WR WKH 6L[WK $VV
,PSDFWV $GDSWDWLRQ DQG 9XOQHUDELOLW\ 6XPPDU\ IRU 3ROLF\PDNHUV S 6.
> @ ,ELGHP

> @ ,ELGHP S 630

> @ )RU PRUH LQIRUPDWLRQ RQ $$$4 IUDPHZRUNV RQ HFRQRPLF VRFLDO DQG FXO
$FFHSWDELOLW\ DQG 4XDOLW\ $$$4 7RROER[™ 7KHYDDL@QDBEOHRYOQOWXMH IRU +XPDQ
KWWSV KXPDQULJKWVHGXFDWLRQ GN +5%$B7UDLQLQJB3DFNDJH +5%$BLQBSUDFWLI
SGI
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$G Y D Q BHTGX D CFLRM\WUHR O RHAVG X FALIQHP S DFIYLSR O O RVIKHRIDDWHH JD U G H
DVIRRGUDFWH®G MY UNREIK W RKHDOMK RPLQLBMGXEQUB Q AHY GVK H
3KLOLSSHORYQQ] K ®DW L@ DEKH. JWRU H DMKHDIQD Q GRQQ GDR&DNLV WD
FR X WK\ YAHR Q V L G\W K'BVEUHL J\WW ®/U H D FUGKHHD QUF R Q V W L W & WR. W ECBVDBAG Q
LQWHJUDWHG SDUW RI WKH ULJKW WR OLIH DQG KHDOWK > @
OHDVXUH¥RPPHE®BHEWBEG LRI UR Q BHGRWDDPFIH3 IRDLTUXDOLW
LQFORGHBPRRNDQIEHDWHE\XY L GO HDXHOW R IUHQH Z HEHMR X U FRIV
SRZHIMQHUDWAIRIBRODQ K\GURSRHUH UHILFLHREKR XV H K RGN J\
HIILFLWM®P\QWGRWELH G X \HVD BI\FYWWHUKLLFFICPHEWU IS YKIE VLU S RKIQVE R X D BCH | W
IURP SULYDWH SDVVHQJHU YHKLFOHV WR SXEOLF WUDQVSRUW

YDWVe e\ RQdPMY]
] el MW M2
\ R 2 ORR Ba e\

"~ (YHBQKDW KUH. JW R/G X FRIQMVGX F D W KREQH HBI\
OHDNVOWKHOHP HQIWNDAXRQDP HQW V@ JHYHPH Q)
G5: D HGXFDWIKP@HAFRPSXOVRHURAKQLFQG URIHVV
HG XFDWEEBP D G HH Q H UIDYODOL\ OIDERLH KHHEX F D )
VKDOO EH HTXDOO\ DFFHVVLEOH WR DOO

~ 7K HB W D \W/BMYLWWR KHU H VERYH QD DRR J QULKLH. J
RIHY H U\ R\GRE X F D WALKRHOD J U HWK BIW X F D W K R
GLUHRMRWHKGX GO Y HO R RIVHKIW P DSH U V R (DODOAL K
V H Q RHL WAL J\Q DW & K D\OVOU W & MEUHH V S HRFBAX P D
ULJKBVMYQA X QG D P HQUMBIG RPK/H\I X UW BH UHW K

46E4D H G X F D WK RHQD EDDIBG U V RVED U W L FHLI SHDRAVAHL H
|UHWR FLHUR P RYDHG H U V W DVRELHQUIDMEHL H Q G
DP R QDOY® W LIR@E QUMD F IHKE) LFFW H O L JLRROVB\D
| X U WWKDHF W L YRUW KSHOL. WLID @/ L RRAW KRD L Q W H @I
SHDFH ™
47] eR o]
Al VR "WKHGXFDVRLRXFKLYEDEH GLUHFWRG @V K
DWVcb A S&VR GHYHORSPHQW RI UHVSHEW IRU WKH QDW
4N

> @ 6HH 7KH 'RPLQLFDQ 5HSXEOLF WKH *HQHUDO /DZ RQ WKH (QYLURQPHQW DQG
JUDQFH 3KLOLSSLQHV &OHDQ $LU $FW )RU IXUWKHU UHDGLQJ RQ ,QGLD DQG 3DNL\
-XGLFLDO $FWLYLVP LQ 3DNH/BML@ QGG DQERBRN RQ +XPDQ 5LIJKW$YIDQA® B KOG B RIONCILQL
KWWSV GRL RUJ B



7 K H. Q WM I Bl IQRM KUHL W R/G X F D WHL R QO WRIRDIL PBK\DHQB R X B LURBWG LUHF
7KHULWK/ R G X FDWYRUHDGERKH@FKRROQ\W QDY DL WIREHDAHH EXHOGBHQ
HGXFDWSRQORVHY W K& LU HBDW H U | FZIRKK@ERHS QXK 8 HV W U XFFIWE RRR O
LQIUDVWDRXBWXURBWX F D WIIDFEQ DB WKLH Y UGRFRVIORRGQR O G V ®IQEH V
F\FOR QI\R W KKQ & [W U HZ-HD W KN H QGALW HR Y@M U RRA BQ V H F XAWLHAD\W F
OLPLMWAHHGWRDIGULQRDWBIQED QLW DWERBU HDLWHHDV X FIK\WP D O DQ B

GLD U UKHMHD YKRVAHDWKHU HMB Q@ MEX MERMOUKGIU L JWWR G X FD IV R Q
W K HD\H DAGR E\QHW H HD QE L W K G LIRDIEBI0O GURRBFKRRBWLUIOBDUWLBXOL
SUH O L PH.ODW K HIGK FDVQRR F U HIVKINKI® Q H UW B DOYMH J Q DIQFRUH D V
YXOQHUDELOLW\ WR JHQGHU EDVHG YLROHQFH DQG OHVV HFRC
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81(6&2SURY LOG/MGKFEQ 7 K P S D RWE O L PG MMS O D FRIGMKGMIW R'G X FDWLRQ ™
ZKLFKHAU L DHHORFOMR@Q VRIVXGGHQ BRQVHWMH RW\D L PDRDHWH D W
ZD\D GRS WELAFIK LR/H D V XOUHO RVAVQ W L FUL IS\INGHB Q V X WHWHL W R/G X F D MQL R (
FULVLW XD WK RGD\D Q Q H®RA\RKR XIDGER BWHKXPDOLIKWY EBSHRDOK

L QW H JARDQWH. G H UDQVIXRJY QUL J W\ G X F D Vi DRVQ. ROQMACK R F D\VY R IO\DWRIZ H
JXLGDOBRY LEBMWE&&R P S UH K HQRLR&KID HWOR E)JD P HZ R UNWB U@ S DRIH
DQG UHVSRQG WR QDWXUDO GLVDVWHUYV

YDWVdb ¢t VA dbyWJ

;] Rl MW V2
2 ARR Ba®
Woced\ R ¢ e\
(Y H U \ RROMW KL JW® VW D Q ®RDOLE DG H T X IR
KHD®WEBHOO ERHKORVEQBIKLM PLOQF O XIRRQ
s D FORWKREYDQ@BHGLFD®DGHFHVVREVHWU YL

DQW KUHL JIWWIHXULMAKHY MRIXQHP S O R\? HENQ
GLVDEEZOQGWYKRRWBJHRURWKEBDHAN OLYHOLK
FLUFXPVWDQFHYVY EH\RQG KLV FRQWURO™

7K H6 W D \&/BMY LW W KSHU H VERY\H QD IDRR J QVLKLH J
RHYHQWRQ@GHTXDWDBHQ RIDUG LRMLPVEHQRL)
IDPLOQF O XI5GE T XIRR I MRK LIDJ& R X V LIDJ & R/ K
:46EAD FRQWLQPBXWPH RN LYERQQDGLWIKREWD 8BV W,
ZLO/® DISSUR SYWBWRQV XWKMHHD O L JDIW KB QJ |
UHFRJQWR/GH M HWWHY VH QW BRO WRIQFWM H U Q
FR RSHUDWLRQ EDVHG RQ IUHH FRQVHQW

> @ 6,'$ *HQGHU SHUVSHFWLYHV RQ FDXVHV DQG HIIHFWV RI VFKRRO GURSRXWYV
6FKRRO RI (FRQRPLFVY $YDLODEOH RQOLQH KWWSV FGQ VLGD VH SXEOLFDWLRQV
HITHFWV RI VFKRRO GURSRXWYV SGI

> @@ 81(6&2 7KH LPSDFW RI FOLPDWH GLVSODFHPHQW RQ WKH ULJKW WR HGXFDWL
KWWSV XQHVGRF XQHVFR RUJ DUN Sl

> @ 81 2IILFH IRU 'LVDVWHU 5LVN 5 HGXFWLRQ &RPSUHKHQVLYH VFKRRO VDIHW\
KWWSV zZz7zZ XQGUU RUJ SXEOLFDWLRQ FRPSUHKHQVLYH VFKRRO VDIHW\



& (6&FHQHWBRPPHOR R IWKRIQN KBIL JWWB G H T X DRV IKQ J K O MI K BMAK H
KXPDUWLJKWBE TXDRARK VL LWRIFHQWBBRUWRQYRHHY R\P RODMMIGRQRPLF
VRFLDO DQG FXOWXUDO ULJKWV™ > @

&OLPBFWBQX®WGRXEWBGQU BBW H BIVIHH FRAOW KBIL JWR R XV LQ@QWUHPH
ZHDWHKMWH@MHY WSHRS GRPANVORUHRYIORZ RIQYH@WKFEVG UR X HKR V LR C
VHD OMYWEQ GORR GNIQDQRWR U U LIMDRMR KHD/E L V@M@ O ALK G L USIHF RVSIR R
OHDWHKHKRXVIEOLPDWH G HODWHHREHZ K\WMKKHL P LMWFHFGW R L Y H O LIKR®R G
WKHHIJUDGRWRRDR HFRREBLMLIQRQX S 8RB GHHNIQW. R H DW K HKIRX V H V
(DFKHDFOLP DW®O BW Y G VRDEKWWKGIL VS O D FRIPRIQMK D QP L O BHRRB O H >
Q DSSUR[LP D WIHDGHRBHEH HOLVSOBGRMWRHDWKHU G HDDWWWHHE
> @

6gM _RASUMQ_aVPORR

7KHHDUZD U Q VOV W HPRMWQ S RDEHQDWLRRW® R D IQWBIUHRWY V& B S RRIWK H
LPPHG LDHW/RGRQLPPLQBOW KWAWWRHG XFRIOWY GDPDJHNRWH[DPSOH
3HUXGRS VAR P X Q LWV \VOHHRFGWL V D 8 WHYUH Q WVIZREO L JK E R X U RIS V
DPHDQRIDGDSWPMWRRQUIR RW E RO L J K E R X UBKRRER/IO H D GLHIH/Q WDIM L H
"FRPPX DWFKPHQ ZBBHEWDURHDQDJLWDKELVD W MNRRQGRDG
UHLQIRU F WRFRMPX QEOWI\F KR MHHAW L Q J X MW/KHD WV X RRM/[ S R VHHGH FW U L
FDEOHV WR SUHYHQW ILUHV™ > @

> @ 8QLWHG 1DWLRQV &RPPLWWHH RQ (FRQRPLF 6RFLDO DQG &XOWXUDO 5LIJKWYV

$UW
> @ 2;)$0 OHGLD %ULHILQJ )RUFHG IURP +RPH &OLPDWH IXHOOHG GLVSODFHPHQW
KWWSV R[IDPLOLEUDU\ RSHQUHSRVLWRU\ FRP ELWVWUHDP KDQGOH PE FC

> @ ,QWHUQDO 'LVSODFHPHQW ORQLWRULQJ &HQWUH ,'0& *OREDO 5HSRUW RQ ,Q
KWWSV ZZZ LQWHUQDO GLVSODFHPHQW RUJ JOREDO UHSRUW JULG

> @ 0,6(5(25 DQG *, (6&5 /RFDO VWUXJJOHV IRU KRXVLQJ ULJKWV LQ WKH FRQWHI\
HQYLURQPHQWDO GHJUDGDWLRQ S $YDLODEOH RQOLQH

KWWSV ZZZ PLVHUHRU RUJ ILOHDGPLQ XVHUBXSORDGBPLVHUHRURUJ SXEOLFDWLR
KRXVLQJ ULJKWYV SGI



YDWVcect S Q

)] Rl MW] ME
2 B
\ R ORR a e\
“(YHU\RK®MW KWL JW® VW D Q RDOLY DG H T X IRWHK
KHDODWRBHOO BRHKQPVEQRBIKLMPLOQF O XIRIRG
5 D FORWKLQJ KRXVLQJ DQG PHGLFDO FDUH

D Q @& KUHL JW W/IF X U L @MKHHY FR IX Q HP S O R\ ¥ HIONAD
GLVDEIZQGWYKRRBBJHRURWKEDFNOLYHOLK
FLUFXPVWDQFHV EH\RQG KLV FRQWURO ™

~ 7K HsW D WBMY LW W KSHU H V&R YAH QD IDRR J QULKIHL J
RIHYHQW/ R@GHTXWDWBHQ RIDUG LRMLPVEHQRL)
IDP L DBO X GDGHIT X DR\RHE O RW R Q&R X V LI & R/ K
FRQWLQPBXWPH RN LYERQDGLWIKREWD 8BV W
ZLO/@® ®ISSURSYWBWR Q V XW KWH D O L |DIWKEQJ |
:46E4D UHFRJQWR/GH M HWWKHHY VH QWSRO WRIQFW H U Q
FR RSHUDWLRQ EDVHG RQ IUHH FRQVHQW,

7KH W D V8 BV WW RAKSHU HY\BR Y HQ D®IWR J Q WK
IXQGDPHQ\WOMY HU\ RIGEHH UHK RRXQJN K DWDN
LQGLYLBDQYW®ORXIWHUQPRVRE G D BWRHRIDV X L
LQFOXGLQJ VSHFLILF SURJUDPPHV ZKLFK

&OLPBPWBHBQGHUHXY®NUPWEMYVIWRR RBGWH [W U ZHHKW 8 D W W HO R RDGNG
XQSUHGLFWSEWW B QG ZRR Q VHHWH Q &/ WR X JBEMMAR R GQ V H F XXURXVQ\W U L H
UHO RO QDB GL F XDWHE R WMWEKRHR VWRR RGOQOVHFBEUVWX SWHDRERRBR G
VXS SRKDI7EH DOLQLRIWLYMB@EDWIH@R D VEMDHD MV X O WRW KUHL V. & H D
OHYBQGBDYREVLGEQWRGDW RKRUWRIGHM. QXDQ/HKD Q JHYVWL YIDR 2DV
G HF U HDZ/HWHXD O /GP S R U WKDDQQMHW KIDHT X DMAFFEV\VWRBMDPSOHYHU
VRID® GURX QG ZMWH Q LI RMDIRI@ DGHIMESR\LHGE FORIQH SHUFRBRWIK
\LHOGLQJ YDIDHQWR UWRIFHMQXDWIHU 6RUBRWRWHWDOVLGLILBRDWLR
ZDUPLQJ ZLOO OHDG WR D GHFUHDVH LQ ILVK VWRFNYV
TKHBWIDRM)RREHFXUDLQWEXWULWLRMHSRUMWSDEAHBR®QGJULFXOW X
2UJDQL]DMRRQ BQGLWHGGKIIB&E > S@RYL\GKHEVWLPDRMLR®VYOOLRC
XQGHUQRXSHIRVGKIHRGU HR YARID EHHIQP SKD V WK G §/ DSSUR[LPDWHO\
PLOUKRQGQKBEOLYZH UZDVWBEBZHLJIKW IR U7KHLE 8 RRUUNWWKKIHI K O L WKW MVG
W KGIH YRHXOQ G H U Q XRADUA_DVULVR IQFGKHOVID i O\ IRQU B WLHRGY WIBLV6 X E 6 D K DU D IQF D
6RXWK (DVWHUQ $VvVLD DQG :HVWHUQ $VLD DQG UHFHQWO\ /DWL
> @ 6HH WKH VWXG\ SURYLGHG E\ WKH :RUOG %DQN RQ WKH VDOLQLW\ LQWUXVLRQ
KWWSV ZZZ ZRUOGEDQN RUJ HQ QHZV IHDWXUH VDOLQLW\ LQWUXVLRQ LQ Fk
> @ )$2 D 7KH )XWXUH RI )RRG DQG $JULFXOWXUH $OWHUQDWLYH 3DWKZD\V WR
5RPH ,WDO\ s
> @ OERZ & B5RVHQ]ZHLJ & %DULRQL /* %HQWRQ 7 * +HUUHUR O .ULVKQDSLOO
6DSNRWD 7 7XELHOOR ) 1 ;X < JRRG 6HFXULW\ ,Q &OLPDWH &KDQJH DQG /DQ
GHVHUWLILFDWLRQ ODQG GHJUDGDWLRQ VXVWDLQDEOH ODQG PDQDJHPHQW IRRG \
>3 5 6KXNOD - 6NHD ( &DOYR %XHQGLD 9 ODVVRQ 'HOPRWWH + 2 3 UWQHU ' &

'LHPHQ O )HUUDW ( +DXJKH\ 6 /X] 6 1HRJL 0O 3DWKDN - 3HW]ROG - 3RUWXJDO
%HONDFHPL - ODOOH\ HGV @ ,Q SUHVYV



7KH3&&K DV PS KDV LWK®WH F U H.OMHR BYGI UVHP SH UD R EDRIX G & W
ORZ LQFRP®N X PIHUWM/AL WR G HSOWR M HIFWFLLGHIR V H V P L O (LGRGYL WELHRRYSDAH
DW NR IKXQJH U @8 kR SIO¥XQH U D\ELOMX DIRDRIQRM | W KRR VIW RIFR RIGQVHF X U L
YRWI[DPSOMERWAMR WRMKHPDOBE RRKUER HY HO RRIX@WQBRUWKD Q
S W F HIQIV UR & R X Q WHIQ HD/IIHESJ U L F X DRVNJKIHMIX U F\DB/RWR YK D U Y HRVIW/W Q
W K\HR OVHR X UFFIFR RBQ GQ F R IKHD YWH Y HUPHS O L F DRBLRQX/R P HQQ X ULDUH DV ™
> @RRGLQVHFAMUHDWHREOLPBWBIQXDVEHHQHFRJQE)MEMR L\QMX G\
SHUIRUPHG E\ WKH 81 DQG :RUOG %DQN DV RQH Rl WKH IDFWRU
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$FFRUGARS?2 EXLO ®HYLOWHR@AH BRIHQ DI EQV X UIORHERRGHF X ZLWD
G H P D QIEF W LDRIDXYO WY SEDBIHY DULBXKRHQVHRAOR M ABRQHLFRQRB QG
VRFLD@YROYRQURBPWHJRUDFW PG QDEQJRYHQEOBQYLURQPHQWYV
ORUHR Y$2VWDW KBRF SV& W HFODIFQ X ALRO® P SYIRDIF F HW ¥R RTE \
SURYLGLQHEWRWFMNSSRIRR XV HKRIOWIL PP H G LLIPVE BR@R RGH F X DIQVE\
SRYHBXWY OERVXSSRUWLPDIRY HUFRPHAX EG QW W UDQHQDAMBUXHIP DRD S LW D
DQG VWLPXODWH ORFDO HFRQRPLF HPSOR\PHQW™ > @

$JURHFRORUIPAIDFIZ DWRP SURYNHOLRBRRGBYO MRBIOUB Q@ K RWIHY L Q J
LBRHUDMLVE HP D QGLP LIRRMGS YU RHF RQR S\ R HWR L\OX U | DZCHN D@ G
JURXQ G ZIDVDMUVO HVHWQ H UJQ W H QWH B FHHP\L V V LRRIQUH H Q KRRV HD/Q G
HQKD QFHYER@MNYV ™ RXQBWERSWIQRHFBE®RIL\BLMHN]E® D G RUG MK H
3KLOLSSIQEBHY H JIJDIQ R H F RRORRIM H@o\W Q@ Q) D IXE DIJ\SWLJIHQGUBISDO
DQWHIKLOLSBHQHYVFRJIQRWRHGRS\WLIRRWVWDBQDBEQIFHWRHFRERJI\?
WKHRUOGWX&RIXQEQO > @RWH[DPSOHKIKLOLSEDEMHQHFRJIQIRHG
EXLO@HYLODHBMRIP P XICHIW & X VWD LDPREQRPLGWK FSLRRUB YWY LQFH
WKURXJK $JURHFRORJ\

> @ ,ELGHP S

> @ 6HH 6XEPLVVLRQ RI WKH 2+&+5 WR WKH VW &RQIHUHQFH RI WKH 3DUWLHV WR
KWWSV ZZZ RKFKU RUJ VLWHV GHIDXOW ILOHV 'RFXPHQWYV ,VVXHV &OLPDWH&KDQJH
> @ 6HH 81(3 81 :RPHQ 81'3 DQG 81'33% 3%62 *HQGHU &OLPDWH DQG 6HFXULW\ 6
IURQWOLQHV RI FOLPDWH FKDQJH -XQKWWS\s JH®GBIWOQEOH RQOLQH

SHDFH RUJ DVVHWV B*&6B5HSRUW *&6B3ROH P\GMBRIRWEI G %BEN *URXS 81 3DWKZI
$SSURDFKHV WR 3UHYHQWLQJ 9LROHQW RWQWBOLFWSHQN®RZDGIGEEHZRQOGEHQN RUJ K

> @ )$2 &OLPDWH FKDQJH DQG IRRG VHFXULW\ ULVNV DQG UHVSRQVHYV S $
KWWSV ZzZZ IDR RUJ L H ( saGl

> @ ,ELGHP S

> @ &RQFOXVLRQV RI 6SHFLDO 5DSSRUWHXU RQ WKH 5LJKW WR )RRG $ +5& FL\
RQ WKH LVVXH RI KXPDQ ULJKWV REOLJDWLRQV UHODWLQJ WR WKH HQMR\PHQW RI D
SUDFWLFHV S $YOWWBVOHZRGAEYHKQHS RUJ ELWVWUHDP KDQGOH 5+

> @ :RUOG )XWXUH &RXQFLO "2XWVWDQGLQJ 3KWWSVFHXZEZQZ RUWDRH KR/\XRHFR XTF IV |



YDW\Vcc* PdadaR

;] Rl M| V2
Whcad\ R ¢ 2 BWR Ba e\
~ 7KH W D WBMWLWWR KHU HVE&RY\H QD IDPFR J QV/LKIHL J
RI HYHU\RQH
_ D 7R WDNH SDUW LQ FXOWXUDO OLIH ¢
46E4D F 7R EHQHIUR/W KSURW HRW\IRRR U D@ ® D W H
LOWHUHVWOWREJV F L HQ@/LLWLHRUIDWW SV\R GFX F
Rl ZKLFK KH LV WKH DXWKRU™
G] \RQ
@ww] b
5 RPAEVEWY] " QGLJHORKRS®BYW KWL JWWR D L Q WDRQ@QWIIURFOW
Al &R DQGHYHOKSFXNDO WKHDIOMWDUB GLWQRDOBGQ!
DWVh S WUDGLWLRQDO FXOWXUDO H[SUHVVLRQV{
;] QUR ~db
BR* b
~ 3DUWLFHNQRZOMIGD®D SWDRAWERAXBOGORZ
VKRXBHEDVHIDQGXLGHGDVDSSUR S W.DDNGH.
BMalY ) | NQRZOHGIRBORLQGLJIHRIRAS/DGBRADIRZOF
2UaRR R c VIVWHEYWXYLHZ R QW H JUDGOLW DY WFRQO H |
VRFLRHFRD@MIFYLURQ SROWMBIQH® FWLRE&W U
DSSURSULDWH™

&OLP BAUDH) LDV H U LW X VWW B\KHHQ M R \ FRHRQMD WUXLLI EDBWV K HLUHV H U L B IXRN

O RV E®IV X GBI QMMQLEVWX U YOFYKED WSXUUIDFOWR. @ B @ D A R B X O WDQUADKDU DFRAH. R Q
SRWHQRRWHEKO D ®6 VR IHQ WARMQ WU § R VIHYG L J HEHRR(SOKL O GUHRW X U H
JHQHUDWRK®RRW U D G LN\QRMHD®BU D F WLKEHD YD RNS U R W HW WL RUE K
DGRSWIDRSE UR SOUDR WIS R O L5 URW HW I/Q QD DG 8 WLDEGEIN O WKXHILDLOD R BH
W UD G Z\W KBIGSR ¥ R X Q WXIOHQH WIRDQ FBDRADHWHIR X O WORMNWO IR W@ D P S O H
W KUHH V SRIFIAD GH Q BBX\R S & M 0 MDXIAHK R OHD W L PIRW Wi X)W W/IRFFHLQ® O X VLR
DQG FRKHVLRQ LQ WKH FRXQWU\™ > @

> @ 81(6&2 "2SHUDWLRQDO SULQFLSOHV DQG PRGDOLWLHYV IRU VDIHIXDUGLQJ LQW
RQOKAWHNSY LFK XQHVFR RUJ HQ RSHUDWLRQDO SULQFLSOHY DQG PRGDOLWLHV LQ |
> @ KDWWDFKDQ . % 6KHUSD 3 'ROPD 6KHUSD 3 ", QWURGXFWLRQ™ LQ &OLPDW
SUDFWLFHV LQ 1HSDO 1HSDO )HGHUDWLRQ RI ,QGLJHQRXV 1DWLRQDOLWLHYVY &OLPDW
RQOKAWHNSY OFLSS XQIFFF LQW DERXW OFLSS XQ LQGLIJHQRXV VRFLRFXOWXUDO UHJ
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$VDORZ OLVQ@IND® X DLWV U H PYHXOD Q H WIREKDHE Y H HVHHF RIWO L P BRVDHQ J H
7 RD G D /R K®IH J D WALl YHHFRVRVO L P B MVIHQ BHD Q X CKVDXD G R S\ A 6O WIXH\DHDD U F |
SROLRFXVRQWKBIVVHVVRHRW. P BWHMQ LR S D FRQF X O WEKHIDIOWIDIGX D W X
1DWLRXDWERPQOFLGMOWLULRGRLWABYJXORKFXPHQWIRFXPO QRD W L
L Q G L J HIQIRXWRIUQ BIX O WIX@HOLOV WARLUE R F X P H Q W D W IKRID X @ S RWHK H
F X O W X/ EDAY C8/RIOLHM 8 U R WHKEHIVIWW RIX O VIRXOUDHD X D WIXW\. FEK@VO WRAUHL I\ R/
F X O VRM X W X HOHH U D VIRISFOQVX DAK XD G R S BOHGBWUXHMNHISWRFOKK BWG X B& U SRV H
DV WHOWR Q V XWKSHU R W HFEEIW KIRLQIW RX O WEXXUIVO V. B/U R @ WWKHH ITHFW L YRH Q H'
SROLFLHV DGGUHVVLQJ FOLPDWH FKDQJH

7 K HD G RVSHFX QIS S U R\DW K H Q JWVKHD QWL R KD\DHDISURFOKL B MHUH OWRG H Q W L |
DQ®VVHWKHLVWEROWKNDIOWIMIWRQYRQEDUWLERGDRIHPRKRODU)
VW X G H@VBW P EHR MW KFR P X Q LIVAW KUHH V H D)IRAKQ V VADYTQRR S L8R B O RIDHP
RFFXULHG FD XV DQJP S RUMMWRD Q X D WX®WXHIFDBR U6 & 2KDWVWLP D W |
WKDWSUR[LP®8NVHO\PLOOLRM HGW® HF R YWKUFIX O WX PVBLRPLS O \ MGQKH
UHKDELOLWDWLRQ RI WUDGLWLRQDO QDNDPDOV DUFKLYHV OL

$SQRWKGWHUBV®HEW KWK W R X O W.XW R HF XQBIW XQIDO VW UXQF WEDQUM
DUHIWR X LYOWGEBE OLPDMAHL OD B @ BH D QAR P P X Q LIMKLOAWDXQ®BROF I0DH G V
JRIH[DBOH@®GLQJIDSWKIRUPEDLERUUIZOERWUDQVIRQMWHREGHHRRPP X QLW
VSDFH>ZL@KKHFWBDPH W L FREDRFERBX O D WH @ DIFK VO GOUHSH U V R QW K
GLVDELOLWKXHOQ BALOEDR EX VW D LRRPPXIDLSD\ENFUR VYV F N /DW SRH
HQV X UMK S OHP H QRINDDMLLARX ' DL J KDWLMKH F X WHIHQ F O XSO.YW L FRS D W
YDULRXRXBWHRSGMHUEDMHD QSURY IDBAS\D FRVKDULQURUP DG HR@ G
NQRZOHGJH

> @ +HH (XQ .LP "“&KDQJLQJ &OLPDWH &KDQJLQJ &XOWXUH $GGLQJ WKH &OLPDWH &
&XOWXUDO +HULWDJH™ ,QWHUQDWLRQDO -RXUQDO Rl &XOWXUDO 3URSHUW\ s

> @ 6HH 81(6&2 "81(6&2 VXSSRUWY UHFRYHU\ Rl 9DQXDWX+V FXOWXUH VHFWRU IRO
KWWSV ZZZ XQHVFR RUJ HQ DUWLFOHV XQHVFR VXSSRUWY UHFRYHU\ YDQXDWXV FXC

> @ 6KWWSVY VWDWLF VTXDUHVSDFH FRP VWDWLF EEG G H DDIH W F E IL
9RO ,VVXH B-XQH B5DLO &RUULGRU SGI

> @ ODVVH\ - 0 7,Q BUHSDUDWLRQ IRU WKH 5HSRUW E\ WKH 81 6SHFLDO 5DSSRUWHX
8QLYHUVLW\ RI &DOLIRUQLD 'DYLV 6FKRRO RI /DZ S $YDLODEOH RQOLQH

KWWSV ZzZZ RKFKU RUJ VLWHY GHIDXOW ILOHYV '"RFXPHQWYV ,VVXHV &XOWXUDOS5LJKWV



YDW\Vccer f raYy
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~ (YHU\RKIHW KHL JW R UW RU HAHK RLFEIHP SO R\ P
WRXDYEDYREOERQGLWER QNQ® BU R W HFWDLLR
G5: D XQHPSOR\PHQW

(YHU\R @HW KIRQB\L V F U IL RIBIDDMKUH. W R/T X B D\
IRU HTXDO ZRUNT™

~ 7KHs W D \WBMYLWW KHU H VERYH QD IDRR J QULKIH. J
W RR U RIK L FLKIOFX G\M MUHL JKMY H U \ RIRHRHS S R U WK
JDLQLOLYEZR UMK L KK U H F® R R \RHD/F F H DOBL (
WDNH DSSURSULDWH VWHSV WR VDIHJXD|

7KV W H\S B HW D NEAQ 6 W D3WDHU W \ WER F K L NWKHX (
UHDOL]RMWLKRLQY J K WD OQ@F O XWGHHF K QR G YR FD W |
JXLGDQPHMVUDLRURIUDPBROLBIHWHFKQLWI
DFKLINWHBGR QR FRF DI X O WKHNDHIO R B RHEQ(
DQGSURGXFMRYBR\PKQMUFR QG LWLIRI®IN XD |
IXQGDPHQWDO SROLWLFDO DQG HFRQRPL

/46E4AD

7KHPSDRWOLPBRIMQURMURZIRUNKMQWRIIHBIPSOR\PBEQWHUK®DIW RU H

DJULFXRPWRIOD Q@ BW LPHNTXLYWRBIWWRQDL GHRBO L YLQHRIUDSKLFL
YXOQHDDEONRVWONDUHDMWROLPBKMOIHQYMN I ITHLRP RV MRES SR UW OYL W L
WKISUDRRFFR % LB QORI WRIRSUR G X PV BRQ AKX ED QGWU HPKGGHQ RQV
HYH @WOWM® YBG L UHFSDFE@N KHL JWRR UNRUQVW BYRMHRR U FIHGBLPDWH LQG
PLJUDWURIQP SRGDVS O IPMRHY | | H VR V HK RQ & M O LIKR®R IGWE Q WARK H L U
SK\WLFDO DQG PHQWDO ZHOOEHLQJ VHH DOVR WKH ULJKW WR ¥

6gM RO SUMQ_aVPORR]

$ SEMHRWLXRAGH VW R BMMRLPW BPG R Z H U RHYE & Q H UFDRERCPHK Q LLVQL H \
6LOQGBKRYLAPNLVEBQLYIHWRPG WR E\WKIWHUQDMARDIIO®QL]DWL
/2 )$2 DQB1:RPHQ> D@PHWRUHVWRGH R WHBWYHORKRRGHURXBOB
SRSXODWLAGK R Y LOIFYKDGE MW LOED®G K FOGGD Q P VO W HDRQBK R/ X I THU H G
IURP IORRGY GURXJKWV DQG LQVHFXULW\™ > @
7KLN[DPSODILMIQ GQFOXYR Y HRIH DB HFHARVUDNQBHOSKRIXVHKROC
HQGD QJEWI®EPBRDHDUPSIW K 15 U R MHFMD@MIE® R Y VERBONRW S H R SQ@H
W U D GOINO XI® VG LHR@J L Q H HFRIQYIWV U K PWM E RVQDROEIRRN L7 IR X W F RPHHWH
“V W U H Q J WAKKAWOH FKICALLFDIOF LDMLBNLR DY ODQGODBBEQHP SO RH® Q G
ZRPHI® U®GD E R XQIEBRX W& F F X S D WR RNV IL FVIKKHR FFDX@® WIXQUBL W FUHD V L
RIl IDUPFRPHQH UDRBISIRQY W XRW W DH\Q G XIHWP S O R\HED U J L Q DRH.QH G
ZRPHQ DQG \RXWK WR GHYHORS OLQNDJHV UHTXLUHG IRU VPDO

> @ 6KWWSV ZZZ LOR RUJ LVODPDEDG ZKDWZHGR SXEOLFDWLRQV :&068B OoDQJ
> @ ,ELGHP

> @ ,/2 3URMHFW IRU WKH /LYHOLKRRG 5HVWRUDWLRQ 3URWHFWLRQ DQG 6XVWDLC
6LQGK BURYLQFH S$YOWOBKFOHZRDQDRHRUJ ZFPVS JURXSV SXEOLF DVLD UR EDQJI
LVODPDEDG GRFXPHQWY SXEOLFDWLRQ ZFPVB SGI



AYF: 6 D:8: FFA 2 : 62>F: K6@H;DA@? 6@F

;] e M| M2
Whed\ R ¢

2 RR Ba e\

EC*PYW*X 7TW\MZ

“0OD&DWKIKXQGDPHQ\WORJ HHGRPXD O DV
DGHTXPR\QHE LWIOR QP HQYLURBMH WO

5 RPZVEMEWY] BAMPWR | W KSMULRD\O LRHG L J QR @B HA E H IDQIE HE H D
L M D VRHPQUHVSRQVWEREORWBIG®PSURWHK
HQYLURQPHQW IRU SUHVHQW DQG IX
DW QR<M R& “"+XPD@HLQDWHWVKHAHQWRIHRQF H WURL
5 RPAVGMEWY] BAMPWR | VXV W D LHEHMR STKHHEW YHBIU L JWRK HD O
L M DQG SURGXFWLYH OLIH LQ KDUPRQ\
‘i??g\‘:v]v'\&dza "$OOHRS®BYMW KK LJKWRD VDWLYV IDFQA
B&RM OR | FRPSUHKHQWQ Y HU R Q PAHRIQ/G X F IMYRIW K +
BR"_Zbh GHYHORSPHQW™
DWdL M
2 QOB Mz
B \P Zc* VR
2\ RaRM ~ (YHU\RQKIDIODY W KHLJIJW\ LY.IGD KHD O
47] eR AV A HQYLURQPHQW DQG WR KDYH DFFHV
. d\ M DWWV 7KH6W DWW WY KB OORP RWKIBURWH |
Q/R2RV'S SUHVHUYDWLRQ DQG LPSURYHPHQW
6P\] A\ \R EAPINE
M Q4 dzdave
DWdL M

>
>

@ 3ULQFLSOH
@ 3ULQFLSOH

RI WKH 6WRFNKROP '"HFODUDWLRQ DGRSWHG IROORZLQJ WKH &RQ
RI WKH 5LR GH -DQHLUR '"HFODUDWLRQ DGRSWHG DW WKH 8QLWHG

ZDV KHOG IURP -XQH WR LQ 5LR GH -DQHLUR

> @ 7KH $IULFDQ &KDUWHU RQ +XPDQ DQG 3HRSOHV 5LJKWV ZDV DGRSWHG RQ  -X
WKH 2UJDQL]DWLRQ RI $IULFDQ 8QLW\

> @ 7KH 3URWRFRO RI 6DQ 6DOYDGRU ZDV DGRSWHG RQ 1RYHPEHU LQ 6DQ 6

*HQHUDO $VVHPEO\
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Whe\ R ¢ 2 BRR Ba e\
2E62@: d\ M (YHUS KV RD W KHL JW\B QDG H T X YWVHD Q R
DWW dh £ OLYLQJ IRU KLPVHOI RU KHUVHOI DQ
5 RV "WKH ULJKW WR D VDIH FOHDQ DQG
8 R RAVZ 5HFRJQLYWHKH LJKWRD FOHDIKHDOWR\
2bbR QOh VXVWDLQDEOH HQYLURQPHQW DV D
DR 2] 1RWWWKWWHI KVMRFOH B E& D OMXEXVWDL
28 ®Y "JOR | HQYLURQPH@WDWRGAVKHUJKIMYGH [LVW
vd\ M aWwece* M APVR LOQWHUQDWLRQDO ODZ
PRV \ VRVEVh $IILURWK DWMKSURP R\R LR IQKIX P D QL J W\R
M Q bdbdVMOR FOHR® OWXEV XVW D LI)O®ELIOUHR QA @ WUK
Rew]\ Rc IXOO LPSOHPHQWDWLRQ RI WKH PXO

7KHEHY HOR RIVHKINY J\W WK H D OFAQKY L U R @ PM KIMP W H Q@ QDRHLARH J IZQ WWKK H
6 W R F N KHRFOCPIMLI® G R S WRHD® R KBLIX RQ IHUR QVFKHKPD@ YLURQRHQW
LZKLFWKUHLWW LYY GLIQRYWEHOO EKDIHHQHF QL]HXGU L QUK 8i1
&RQIHUHR@IGIYLURQPEGWY HORSRIEIWG H-DQHLUR WKHPSRUWRIQFF
SULQFLROWKBWRFNKROODUDWERQILUPGWKELRHFODUDIWKIHRW Z R
LQVWUXPHIRMKWREXRR ELQSHQJIHPMER QV WIKDERANU H Q HRV\6 W D WEHY/G
LOQWHUQDWLRQDO RUJDQLVDWLRQV RQ HQYLURQPHQWDO SURWI

)R O O R WKHE Y H H VI FRAAO L P BKVCHQ WHKGHH J U D G R MY IKRIQ Y L U R QOPRHRWW
ELRGLY BDQWBLMO R FHB® O O XDLYRIEVER KSHU R J U H V¥ ERH QR W KBRIQI\K B
KHDORNY KL UR QPLHAENMWY D \R H. XD W H U Q IDYWLVR IQVPXOWWY R & WP RUWMIBEMF H LY H
SDUW LFW Q/BIR QMK WHUQOWYR®DAFWREHU WKHXPDQLIKWR/XQFLC
DGRSWBBG QG PIHIR O XW L RRQW KKIX P DQL JWB F O H IX® D ODMXE X VWDLQD |
HQYLURQPHQW > @

7KHXPDRLIJKWR/XQPENQRZ O WEDHAD Y L UR QE HDWDIEAFW L R DMOHQ J H
DQ &Q WXV D L QEO-EYCHD R $RIQY WAL RVPRWHA KRR VSWU H V \DR@JIH U L WX W FDRMYH
DEL®RUSWH VB Q@ W XU HUD W RRONRX P DQL J KIMD\F O X\B K@LIJWW L | B "G
UHFRJQWEKSN UHGW H U F R @O MRWIBRO® BR\CHO D B & KUHL JW RO H B €& D ODNVKG
VXVWDLEQREQBRQWNWDWKEWKHP SDRWFOLPFWBQJIJNWMKKQVXVWDLQI
PDQDJHPBIQGNV HR IQ D W XIH/AR X UFKBIR O O RWDLLRIDD QBEQ @ D W MKXIQ VR X Q G
PDQDJH PRIRKM P L FOIID V WWHKUHH V X W RRIEIL R G L Y Bl Q WK F OLLGDHHIU Y L F H-
SURYLBWHGFRV\VWHPVH ZIHWEKHQ MR\ PRIQVF OH KM D O V& & XVWDLQD |
HQYLUR QRHEKBYYLUR@EBOWEKD QHJIDWPS L FDERVBRWE BDBQGLUHF
IRU WKH HITHFWLYH HQMR\PHQW RI DOO KXPDQ ULJKWV™

> @ +XPDQ 5LJKWV &RXQFLO 5HVROXWLRQ RQ WKH KXPDQ ULJKW WR D FOHDQ
$YDLODEOH RQOLQH KWWSV GRFXPHQWYV GGV Q\ XQ RUJ GRF 81'2& *(1 * :



YRO O R ZVIQUW V R O XONILURRQFS! 1LY W D W HVR VVBDF IDRURF MRKBID O G L Y H \
6ZLW]HUDDEDR Y H GIUR S RMHHEY R OWW K'RIQ H $DOHP ROMKSH 2Q -XO\
W K*#H Q HO$IY VH P DGB\R SW B G Q G PLDHMR O X W L RUH F R J Q W] K@LIJ W \B

FOH B E D ODQKGE X VW D LFQDELQP HIWYK X P DL J KWW K 1D Y R X UDFEEWIIHYR Q O \

D E VW H QWKLLR/QWWURHI\L K O & BVWWRIBU R XIR& W U H Q JW R WQIH@D QR BWDRQ |
FOLPDWH UHODWHG SROLFLHY DQG DFWLRQV DQG HQKDQFHG [

7KHJLJWW KHDOMGY L UR KXPNAL. GVFR SHDSSOLF DFLWRW W ERQWK
SURFHGXQ® ®E VW DG MPLYIV L7TAKGIV X EVW D RWILHRW KHLJKMM® KHDOWK
HQYLURQORQWGBWREDOWX\BQQRQ WRPMFODEO® Q P DIEGYLUR @P HQ
V D IFHO L2 B F VRV R D 14D WIHQIG G H T X\DDAGH. W D Q& IR  ODAQKE X V W D LSQUIREEX F H |
IRRG >7K@& URF H ®MSHEFW KUV IKRW HIURF HWRQ IRUP BWER®FRJ WLFLSD
DQGFFHWWRQH I IHFWHPH G X X W KWHF R SRHW KWL JW® K H D ORVXYX L UR GPIQQ V
FRYHU D PXOWLWXGH RI FOLPDWH UHODWHG KDUPV

6gM R0 ASUMQ_aVPORR]

7KLVLIKD\EHHRQWHJWEDWHG6W D W BN K HLRIQ VW L WKW O RIQ6M D VKDY H
LQWHJUDRDQYEE QDI LV O D @RRI®D ¥ W DQ AM PLQFR U S RUKCHVMEK H D O W K
HQYLURQRMRQ VW LMXW IDRIIE KFHH Y LVBER QQ Y L UR Q PBHURWMHE W L R Q
> @
$UWLFRM K&R Q VW LVYWXDWY REPWH U\ K@M KHL IJNBLY@®FOHBQYLURQP F
DQG KDV WKH REOLJDWLRQ WR SURWHFW WKH HQYLURQPHQW ™
$UWLFOH Rl WKH &RQVWLWXWLRQ GHFODUHV WKDW
~ 7K Hs W DWAKHDOGRIS @/Y L U R Q 8 H R W BSER\QLLRFDHOD D) BV ) D W XY@ X UG H V
DCHIILEWH 8 X VWD LRDEQ@HR QVHYYWRQIELR G LY HIQWL DVWHKLHD L W LW L
SUHYHQWLQJ DQG FRQWUROOLQJ QDWXUDO GLVDVWHUV DQG Ul
7 K H6 W DWAKHDHOQOF R X IDOIIDAHW L YRWOQN Y UR Q 8 H R W BIBQ/& RGEH Y H O R HRHEQ
XVH Rl QHZ HQHUJ\ DQG UHQHZDEOH HQHUJ\
2UDQL]DWIQREQG LY LVEBBIOMAK Y L UR Q 8 R Q @/ DOVRQUIVE XH[RB X VW L |
RU ELRGLYHUVLW\ GHSOHWLRQ VKDOO EH VWULFWO\ SXQLVKHG

, QW KGHL JRIWY KWW U LSSOOCHQ HAWIR VA L PPRADHQ EHL R G L Y & R \DWQ\B LSJR O O X3W L BQ
W KIE Y R F D RIMWKGIL JW® K HOWHQ YLURQPHRRM DW DBRQBQW H U Q DRW IR\
LQFUHBRBELGHDFNRVKAR U QREWH [DP S Q/HUHL JW R K 1D O WHIKQYY LUR @P NDQ W
O H JDDDVILRAY KIFH S B® S U H&RIX UGV F L \BIKRIQH VYW DL FRHW K3HU L FOHL Q L VAARHOU

'HFREHU WRUGWKIRYHUQWHRGWRS®HZFOLPPKIHOBZLWKWLJIDWI
DQ 0 G DVD WSLARMPW B H G XFRQ V X P RAH@RKU D\RFR V VX B OIN\D V XWHKIMU D Q WWLRV L
ORFDUERGFKQRORQGHRBURYIOGH DEPHGUWHRVYKMLFWRPSR O O XDML®R Q
HQYLURQPHQWDO GHJUDGDWLRQ

> @ +XPDQ 5LJKWV &RXQFLO 5HSRUW RI WKH 6SHFLDO 5DSSRUWHXU RQ WKH LVVXH
D VDIH FOHDQ KHDOWK\ DQG VXVWDLQDEOH HQYLURQPHRWW SV H FGHRPEHUH Q W VSG G V$ \
Q\ XQ RUJ GRF 81'2& *(1 * 3') * SGI"2SHQ(OHPHQW

> @ 81(3 5HSRUW Rl WKH 6SHFLDO 5DSSRUWHXU RQ WKH LVVXH RI KXPDQ ULJKWV F
KHDOWK\ DQG VXVWDLQDEOH HQYLURQPHQW JRRG SUDFWLFHV S $YDLODEOH RQ
KWWSV ZHGRFV XQHS RUJ ELWVWUHDP KDQGOH 5+( SGI

> @ $UWLFOH i RI WKH 5HYLVHG /DZ RQ (QYLURQPHQWDO 3URWHFWLRQ PHQW
REOLJDWLRQ DQG UHVSRQVLELOLW\ Rl HYHU\ DJHQF\ RUJDQL]DWLRQ UHVLGHQWLDC
VDPH /DZ VWDWHV WKDW "HQYLURQPHQWDO SURWHFWLRQ LV KDUPRQLRXVO\ OLQNHC
HQVXULQJ HYHU\RQH FDQ OLYH LQ D KHDOWK\ HQYLURQPHQW ™

> @ 6KWWSV XQIFFF LQW EORJ ZKDW LV WKH WULSOH SODQHWDU\ FULVLV



7KHXHPH RXRI&RORPEMKGHFLVLRC
)XW XUHQHUD W IOR QY VRWYMH(QYLURQPHQ
DQG2WKHUV $SULO UM UURKRWKH
FRQVW L WX\W KRR X6 DOWEYLURQPR QW
UHFRJ QKB YR O RP BPDQR DWW VXEMHFV
R IU KIV VB Q W LWVBOUHRGN H F RIQ R B U YIDOVA R Q
UHVWR BHWR RQLWMKIIWQRHIQ WD OKRW V
OLKHDOWMKRLQLPXREVLVWHIQHFER®G
KXPDQGLJQLMIHV XEVW D QWLL@NEDQ G
GHWHUEL KB YLURQPMIMFRV\VWHPT
WKBX SUH@ R X R WG HW KIED W LRROMHU QP H Q'
WRHVLDQGPSOHPIHRQWSR® YW GG UHVV
GHIRUHVWDWLRQ LQ WKH $PD]RQ

0XOWGE\S OWKIFVAL QW H JUQRWMHIED WL R QD
OHJLVOWWRHR®@ROFKLH¥FDYERDPXWUDO |
V X FB\O L HIVD P DFRPPLW PIDG\E\
WK LPH QL\DA2B3 1HZ=HDODQG
DQWKHQLWHGIGRP > @%KXWDAG
6X UL Q DRHAVKRIQ FRXQWNKBWBOUHDG\
FDUERGJDWLY H KH(X@ R S HDIL RKQD V
DGRSWEBFNIRIBHJILVGEW DR LVR U

™DLPLQIRJHGXEWQHWUH H QKR V
HPLVVIERQWHDV®HUFBEQW FRPSDUHG
WR OHYBPQWRFKLHYOH PRQWXW WO LW

> @

ORVRRQW ULHM. QW UR @/OF M® H G X FH
HQYLURQPHKIWDM J 0DOD\VDR GNKH
3KLOLSSPGRVIBWHUOXHKQMUJBIRPH
FRXQWULHV HQIRUFH HQYLURQPHQW
DUBRMERPSOLDIQFRYLURQPWQQ@GDUG
JRU H[DPSOH LQ 0\DQPDUsV QDW
WHP SR WXWISB\HRGS H U D \I WRZRVIPQ Q L Q J
VLWB®G IFWRUIRLNDXVL@®DPDJWR
OLYHOLRRBEBKNHQYLURQPHQWXY LMWL X
DGRSWIWEPPXQLW\ EDRIRE QW H Q\GRH G
U H V WLRSJRU WHDFRW \ V WAKAER VF R UD IBH | V
DQG PDQJURYH IRUHVWYV > @

> @ ,ELGHP
> @ ,ELGHP :DOODFK 2 "5DFH WR 1HW =HUR &DUERQ 1HXWUDO *RDOV E\ &RXQWU\
$YDLODEOKIWRNBOLQHBZZ YLVXDOFDSLWDOLVW FRP VS UDFH WR QHW JHUR FDUERQ
> @ &RPPXQLFDWLRQ IURP WKH &RPPLVVLRQ WR WKH (XURSHDQ 3DUOLDPHQW WKH
&RPPLWWHH DQG WKH &RPPLWWHH RI WKH 5HJLRQV ")LW IRU ¢ GHOLYHULQJ WKH (
&RP ILQDO - X0\ $Y BWOWDERO HHXQUOQBEHHXURSD HX OHJDO FRQWHQW (1 7;7
> @ 6KWWSV Z7Z7ZZ EXVLQHVV KXPDQULJKWYVY RUJ HQ ODWHVW QHZV P\DQPDU WZR WI
OLYHOLKRRGVY WKH HQYLURQPHQW
> @ 81(3 5HSRUW RI WKH 6SHFLDO 5DSSRUWHXU RQ WKH LVVXH RI KXPDQ ULJKWYV F
KHDOWK\ DQG VXVWDLQDEOH HQYLURQPHQW JRRG SUDFWLFHV S $YDLODEOH RQ
KWWSV ZHGRFV XQHS RUJ ELWVWUHDP KDQGOH 5+( SGI
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'XWEHDUPUWKRYKRDUBRPLQIENEGLQW H U Q R WR RQIDIGWW/H D WA K H
UHVSRQI/A\ERW KUHH D O L FDDWLLREX/D U D QENW K@U H ®8Q\G H Q@ W H U QHOXAPLRQD D
ULJKONDNEN K HG MVEWH D U KD VW KWH V S R Q WL B HY ISWBYMR P RSAUHR WDHFGVIRKD | L O
K X P DI@LK WH/OV® K URHIW K HY HV S R Q V LFDLUZINWWKK WRPE OW LR @ W F W LRRV L WL Y
REOLJD WX REQM KRIE O L J BRDIERVQL M 6 @ XDUAHF HWR D Y D L O IRE\LROR. MW KOLGG
LQDFWLRQ QHJDWLYH REOLJDWLRQV VXFK DV WKH REOLJDWLR

% HV L GWHNE L VW L @ FIWIZR@HQUWM HS HRYR EO L JD WD WGIVR U LMW RKRQ SW H U
EHW ZWKXE VW DIDAVG.Y R F HCREUDL J DMRLRWDAN IR QIEN D /P I6 LV W L Q BAMWKLIR Q
SUHY LEROO/S VBN B VW D R BVQ LY HDWH. I RUGRVF W L\R RR'BN B G LU AR @W U L\E RM HR Q
VXEVWDB®NRHPRIQW JKWKH UHBWR F HGRE®IO) D WRIFR@ QW K BV S H RV V
SDUWLF DREWIHFW HPHER QD BFRHP P X Q LDMIGDG LY LVGRQ O XWQE Q IRUF H
WKH HQMR\PHQW RI KXPDQ ULJKWYV

,QWH U Q B WP BUQLD GWW\H DAMIMVH N @ I/\BSADHU VDIVBIY L P Bl Q W IWKLEHRVGEGX W L H V
UH O DWR &UIHDL ] D R LKGQP DQL J KARYD W DL QUHK®IH O H Y Q @/\W U Q D W1 R@ B DW \
SHFHQWYHORSREGHYW W QKOFDQL JKODEAHFRJ G BXWV L Q HE N BWK H
UHVSRQWLEHYUBWXMDWL JKOWWB HP H G WKW RXH BL W § B R WHH. @HDWRIID Q
LGHQWIGYHRBXPDWL JKWS DD VENGV K BEW LY L W T K NL BNQW U XZR MR X W
KRZHYMHQOHJDEL@\GHQH EWV KHK L G LIUIL Q F LRS@oHKW L QBIY&X P D QL IK W V
DGR S & W\EKHX P D BL J K WR/XFALAQ WM VRO XWLRQ @KH1*3 R X VL QHYE
+XPDQ ULJKWV VWDWHY WKDW EXVLQHVVHV WKHPVHOYHV KDYH

60M _ R

.« $VLBXPH3DSHWRXS$33 DQ,QGRQHBULRFBWMSDQP'GRSWHGIRUHVW
&RQVHUYDRVOUEFQ > @FFRUGKBRVWKBSROLFKHUKWHZBZODQWDWHRDQ
SURSRYBI3ZLOBVSWRW JIRWQ G L JHRHRRKYD B@ R FFORP X Q L WILGIFOY G L C
UHFRJQLWLRQ RI FXVWRPDU\ ODQG ULJKWV DQG HVWDEOLVK

. 2Q 0D\ WKHVWERKW@K H DJXHVVXBGD Q G PMDXJAN P IH@Y\WKAFD V H
OLOLHXG HIGRWKMBR\DR®W BK HO O 5H ORI KLHQ W H U Q\DR\DNRIDE
"X W AKRQME HVKSH *3 R@ X VL QHY&XPDRLIKW B W LR R G BHMG HER\G O
"X W FBKK H\W RXMIWWP LV V IRRIQWH H Q K RXXWHEY SHUFEWQW 7 KLWX G JPIHQW
DQ LPSRUWDQW FDVH ODZ DV LW LPSRVHV D SDUWLFXODU PL\

$VGXWEHDURIDQ@ QW H U QRE\CLIRIGBINME R BUEL B K)GP DUQL J KWW\H &W/D VEBBVO V R
EXVLQHWKDNME OLJDWRRDWGM WV KR OGHRIRQ | UHLUQD KSWR W HRW K I
WU HDQV\G RRFDNHHFWHDMXWRBUH Y B Q®@H G UHLVR/O DRVK RPDWL J K @WK H
FR QWRHKW P D@L J KNWMH DW KGIX/VEH D U K D YBIQR E O L J DWRLHRS ISR P RDAVQHS
SURWRHPVWKX® DOQLIKWPFRVHTXHABBAKXPDQLJKW L NW®&\H T XD OMK UH H
REOLJDWLRQV

> @ 6HH DOVR $QQHI[H ,,,

> @ *XLGLQJ 3ULQFLSOHV RQ %XVLQHVY DQG +XPDQ 5LJKWYV $YDLODEOH RQOL(
KWWSV ZZZ RKFKU RUJ VLWHY GHIDXOW ILOHVY GRFXPHQWY SXEOLFDWLRQV JXLGLQ.

> @ 6HH KWWSV VXVWDLQDELOLW\ GDVKERDUG FRP SHRSOH
> @ 6HH ILOLQIJKWWUPBWLRMWHFDVHFKDUW FRP QRQ XV FDVH PLOLHXGHIHQVLH H\



. 7KHRE OMILVREDH V SBi i WX MBKE W D VDX WK R D Q\B L H @QWBMH | UDIRPQW H U IH UL
ZLWK WKH HQMR\PHQW RI D SDUWLFXODU KXPDQ ULJKW

. 7KHRE OLJDWRURQUHHATY MUKEW D W/HRY R WNHKBRY J K WV KOROGEQ@WHUIHUH
E\ WKLUG SDUWLHY DQG WR SXQLVK WKH SHUSHWUDWRUV

. 7KHREOL JDMARXFORLUD/ R P S O H PUHHYTX LWSHF ISR W L VP HDI X UWHRVL Y HX O O
UHDOL]DWGRQLOIHFWRAVKBEDUWLRXPDQLIJKWNY DSURSUOBIWLIH ODW L
DGPLQLYVWMUYDWEXBOH VDDB\ROV KHW LIRAYY/R WIKIPIO € D O L FOMKLED Q
ULJKW

7TKH HXVRHR FOLPBKOH WHKIHQWH QWVIBGRPPLQHRIFELPDWH KQGXFBN
ZHOWUNVKGLVSURSRDYWERQOUOMWMFr&YEBHMH RWVK N EGOMR\PRIQZAL GUWHD Q JH
RKRPRDQULIKWYXHYWKREEOLIJDRIWGRWY EHDKKWRUHYHQW DWH KIEHOPDAW H
WKE8XW\ EHODHMY I ILUPRWOY BDWWIDRNHHFWHDN XWRBVYHYBQWHGUHVV
WKHNGDWWIH B FWOQ &/ KHUHWRUWLAY L FIDW ABKMVHQ DHQ W/ RQV XW KD A JKW V
KROGKIDYWK@HFHVWDW\DPRPLREGD®W KHOLP B WIHV LYV ™ADS S@& DUV H
GDQJHURXV HIIHFWV RI FOLPDWH FKDQJH UHTXLUH SRVLWLYH DI

3YEG3EF2 @F;H6 A3>82F,A@E

7KSLVWLBRWER®BVW IDRQBIURHF HREWR O DRIGREBN D UFRIWU H V SVRRQKGV
GLVWLDEWSRQIGHIDLAS R O L WILFKDIOW U H IRKILHD X EDVQWR ¥ & L J DRAIG.R\Y V
EHD UHYWX WHU H D O L JRIMKLER/QV D & WR Y@L J KWKSU R F H GRELDLA DRVIG K @/
EHD UBHUMNUR KRIE O L J RV IXREQH D UWR W J D QA KHHQ | R UHFORRIV X E V W DKW DYH
U L J KAWOLURW KHHI | H F\S DYMWE ROL J KWV K RYOSGHHFBYERH H G LRUR'Y LFGQW® H

QDWLRQDO OHYHO

YA CRUMW] & MY _c_ADWAR\ RwvbdaRb S PAbRQA] \ \BIUMY] A SPAV MR PVM UR

7KLREO L JIBMIPR@EWVD WHRVH G XFO ® H J X O-DPLM V LRIQUHH QKRR VHW R
SUH Y WRWIHIDIW HV W FSQRW V L\E &FHX U UBIQEX W XQUHH D VKIXYPHDIQL J K\R §' D RW V
FOLPBKDQJ)BLOXWRMD ISRV LWHDN X WHW HY KRMDQL J KWVDW FRD XV E G
FOLP BRADHQ JHQ F O X BRUWQHVEHHDR Q) VKHDWAP YL R O DWKHRE OL JDW LB QM %V W@
W UD Q WLRVHIRIQ 8D W K ZDOQW J U H HHE R Q R\PK R XWIGH U HIRW H HUDYW.KH RQP H Q
DQG KXPDQ ULJKWV FRQVLGHUDWLRQYV

2QHH[DBORIW KL WV KIHQ W H.RIRDWH Q H Z BIEYAHLIQY X UDPG H P RWUHH D §
% DQJOD B IKN BHKMD RND FF HWR O HF WKIDLFQW'S R U WASDW@ R P H Qe X P D Q
ULJRKWRHD OW® BRK\VLEQW H J IR HBRR NV W@ IY\M LIDMAIH 16 WRP HRQ G
JLUBMSR V XWURD G BRI O X MKLUIRRX}HIB H F W U IH LI RDWRBEIRIQ HDOQVMG D P ¥ U H
LQVWDOOHG LQ UXUDO DQG UHPRWH YLOODJHYV DQG KRXVHV LP

> @ 6HH 6XEPLVVLRQ RI WKH 2+&+5 WR WKH VW &RQIHUHQFH RI WKH 3DUWLHV WR
KWWSV Z7ZZZ RKFKU RUJ VLWHYV GHIDXOW ILOHV 'RFXPHOMW I QVRXBYE&E&G L PDMTHEKDWO M {
4XHVWLRQV RQ +XPDQ 5LJKWYV DQG &OLPDWH &KDQJH )DFW 6KHHW 1r 1HZ <RUN DQ
KWWSV zZz7zZ RKFKU RUJ VLWHYV GHIDXOW ILOHYV J6KHHW B)$4B+5B&&B(1B SGI

> @ ,ELGHP

> @ 81 :RPHQ &OLPDWH FKDQJH JHQGHU HTXDOLW\ DQG KXPDQ ULJKWV LQ $VLD
KWWSV DVLDSDFLILF XQZRPHQ RUJ VLWHYV GHIDXOW ILOHV )LHOG 2IILFH (6($VLD '
FRPSUHVVHG SGI



YAQIUMW] ¢ _a'e\§R ¢ MZAWDW TRD VR PM MPh ¢ MM ¢ & &R P\] bR dR] PRb S
PZV MR PVM UR

7KLREOLJ MW IR @GN WHRE R D/ S UR SD G DWW DWDLERRQU ND\Q ® H D V X URIWY
SURWHPQ&QI | L O/ @HDIKRWD/CSH R SIDIHD L @AKMG Y H B VIHH FRVR/O L P B MVDHQ J H
6WDWEBEYWRDSDUW LIFW GRBQY WG R S \WISG U R SVE D B/ P ML RXQWHRVKUHL J K W V
RISRSOH YLYXOQHDDEGQNMJVPDIOWODQGYDDRMRZ OFRPNWRQEBNU LG
UHJLRQV DQG WKH SROHV > @

"6 W DRXVEX LDED SWD 8B FILWIXHOWQ HBREPXQ LMILAHO/XIB UG FR J QWK I J
PDQQBWUKLARFWRXMEVGLVFULP LID@@/L\RID W IMWE FYWD @ & HD @WK F W
FOLP BYOH) H UDEQ G L&/ Y R VIDIGQIT X D MAHR X WHM KWHIL D WRLRIQHFRQRPLF
VRFLDO DQG FXOWXUDO ULJKWV RI DOO SHUVRQV SDUWLFXOD

$VDQH [P S O HDN L R$EDIDS W B WD RIS 3 VV K R X GEERE KVHW U DRVIHQ W H J WKL G
KX P DWQKIVV E D8I$SE RDERO L P XWNHW KF&HH V IDJQGP S OHHPW DRAILFBAV KR X O G
UHVSWHKSW L QFRSIORHY GLVFULRPDOBWWRGQH UDE RBIY & KISDWWLFLSD)
OHDVXWRBHAMDHQ R UJDQLIMHQ X LFGRHD V X O WID/&HR R RO DIMLIREW\F® L P D W |
FKDQJHWLPIPQ\GXGQVFORIXYIRUP RGNRBURSRIBBSWBWDRRRUHV
UHDVRQDEWRFSHURSRYABIY SURYDGHD®PHGIRHN IHFWRSXODWLRQ
SURYLGH OHJDO DVVLVWDQFH

YA QAUMENY] A SWaRd MW MZPM Ry

7KLREOLJDWTRBWDWYRD U W L E DSRWHH QO MILRR/DLOIDOAQ BAIROE P BRADHD J H
W R FKLHWKWDUJWMAWQW KBIDUISMUHHP EQWHRBEQFRPPREXWLITHUHQWL
UHVSRQV IDEEOH WIHHFD S D L GIOWE 57 KH XPDRLEWAR X QBHE R JQILQH G
LWs\H VR O X W L RIDK®IH F H VANRWAW H U Q PRVR.RHUDIDE GREQ) W/\KIHD R ECDON R U H
FOLPPRVGIJH >+R@HY BXVEHD U I8 UW\D WHIR RRIWK IR RVIVP S R URBDMW B W L R
WRRRSHWRVGXFPWHHQKRREVHPLVVLRRHWY MXBWDYRPGVVLYMIDWLY
HIlHRQN KK GQ MR\ FRHKQVP DL J KBMAD \R K VIVQ K D \RHF R P L W P\M B MIGYX F H
*+* HPLVVLRQV LQ WKHLU 1DWLRQDOO\ '"HWHUPLQHG &RQWULEX!
7KHRUPBU 6SHFLID® SRURGKXPDQLJKDMWGY KHQ Y L UR Q-RHKQWOR |

KLJKO L IWKKNDWEF R U ®LRDKSHL (3 WKIKQO SOHP H QRVBWR\R@W H @®MAE R Q D (
GHWHUFIRIHWOYLEAX MG WGRPLVVORYGHQV WKRWOQNFHDXVOHIOREDO
DY H U BAS H U DMBRQUAHU HRIDHHR @ HIE D Q GX LSRNV V REVGIVE > 7@ W\QWKHVL
UHSRRUWD W LR QWY P L&RQGN UL E XYWIMROYG MUKBIDUISMUHHP IRQ W
KLJKOLWKKME BUHDIVH SWFHQWOREBO HPLVVLRQV FRPSDWRG
ZKHUHDKI3 &&H VWL P D/\K B/EW D URHWErVHBAWKHDINIJUHHPHAWXLDJHV
UHGXFRMERQHPLVVLIRQVWHUFHQW RWD SHUFHEWXFMILRQWRLPLW
ZDUPLQJ WR &r > @ 7KXV LW DSSHDUV WKDW "HYHQ LI WKH\ F

@ ,ELGHP

@ ,ELGHP

@ 5HVROXWLRQ

> @ 3UHVV 5HOHDVH 6SHFLDO 3URFHGXUH &OLPDWH FKDQJH 81 H[SHUW ZHOFRPH\
XS HIIRUWYV WR PHHW WKH r& WDUJHW KWWSWLOZZZ REKW REO HH  (BQWHMWMWY UHOHDVH
FKDQJH XQ H[SHUW ZHOFRPHV KLVWRULF SDULVY DJUHHPHQW FDOOV VWDWHYV

> @ &R3 1DWLRQDOO\ GHWHUPLQHG FRQWULEXWLRQV XQGHU WKH 3DULV $JUHHPHQYV
$YDLODEOKWRMOLQMQIFFF LQW VLWHY GHIDXOW ILOHV UHVRXUFH FPD B ( SGI

vV V V



ZLOO QRW VDWLVI\ WKHLU KXPDQ ULJKWV REOLJDWLRQV™ > @
$VDJ O R B\DKOJW R YWP D Q NEQIBRAK D QG H P D QH3QK D QFOIRER® SHUWRMK R Q
DGGUHV@HEI I IHFVEDYHKHBUHDP ROMKSHL )& & & D VZH @AW KHXP D QLIK W V
&RXQFLBYROXWLPQ@G VW DWKHOLPPMOQKBEDIORBDWRQBW DOOV
| R W KZHL G HS/RW V LFERORS H U B WDLARA@R X Q WOUQ @K KBIDUJ W L F L SIDOM L IR WD IQYGH
DS S UR SIUQ BOAWHLGRIHD/S R @K HENK D U R/IMUKSHQ L WIHDGV L R Q W WWH B R'W H @R L D
K X P DWKIMWVRB G G UFR® VP PKVCHQY $K W L F R M/ K&K D U WHHTUX MUKSD L WLIDGV L RV
SURPRXNQL Y HIHADSHRAIVQ E EV H U Y R IKRHP DIQL J KDVP\EX Q G D P H Q WID® RPPWY
DOD®GUWLFOBHFWKEDMIBP EHS®HGMKH P VHOR B MR DQW H S D IDDAWMH. R Q
LER RSHUDMWREYJDQL]DRWLKIF KLHY HPW KA U S RWHIWR UMIKU W L F'O H
7KX$UWLFD®WH U & FRY ME ZAWRKR\G L FROW K&K D U FUHHDWWKEHH JEDIDV LR
W KIB W H U Q DAR RFSGID @ W8 WROGWHRYD F WE@H J D WALl YHHRRVRO L P B MVDHQ RIQW K H
HQMR\PHQW Rl KXPDQ ULJKWYV

YAQAUMWY] c* Rl bdaRR' d\th IV PAV MR MRy

6 W D W X/AWQ WDHAWIKHHT X IGAL P H Q Y (DROYK IF DW P D W H DURH/DLORIDAVS JW RO P D W |
M X V\S§ HEW S HFQW/EIHP D M@IL 8SD U W LWXRBOL J DW T R RUKDAVI RWRMV L JD W
DQ® G DV RVKIHP S D FRVFO LW B K D Q Y R XIHEQ H3 H\R SIOQ8 H Y H O RRRDQQW U L F
LQGLJHQRXV SHRSOHV SHRSOH LQ YXOQHUDEOH VLWXDWLRQV

YACRUMEN] ¢ R bdaR c/ME\ \BUMYY] M Q MOM M) \ RvbdaRb Q' ] Ac P @R & Vd\ M
AW eWZBMN b

1'&VDGD QRAV KAHOL P D W H RJHHEDVDADHRE®U D P H Z R/BKIRWLARCH J WD KM P DL J K W V
GLPHQVRRMIDPS @/H(KX URBE Q L K@ B O U HLDQBN H J WBKX-POWL J IGW FHQ V L R
LQWWYE&Y ,WWHTXLEOWE(B+VSHIXODWLRQ WKDMPEIBWDWHKRXOG
LQW H IWKBW AHQ VR KE W DL J KDW\EH Q GHHTUX D © @WAK\HQ W H J UDDWHIGR QB @J \
DQGOLPSOBQQY®RQJ WA WHJLHP ¥VEHQEIR WW & AW (8« VUHJIXODW L
UHLWHWEMYHB P ROWKID USYUHHP DG AR U & REL BOW LWKR X ZE HYDNLQ J
DFWWRREG GURVNVPBKHQ UH VS ISE\R P DWIBR Q V LVBHKRIIHY S H RE DY.HDRVQ R Q
KXPDQ ULJKWV DQG JHQGHU HTXDOLW\™

> @ ,ELGHP

> @ 6HH B6XEPLVVLRQ RI WKH 2+&+5 WR WKH VW &RQIHUHQFH RI WKH 3DUWLHV WR
KWWSV ZZZ RKFKU RUJ VLWHV GHIDXOW ILOHV 'RFXPHQWY ,VVXHV &OLPDWH&KDQJH
> @ 5HIJXODWLRQ (8 RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO F
(QHUJ\ 8QLRQ DQG &OLPDWH $FWLRQ 3( KWB(SV  $HNOUL OBIE G IRRSIL BIX OHJDO FRQV
XUL XULVHUY $2- /B (1*



4YBDA465GD2>A3>82F,A@E

YACEUMWY] ¢ R] bdaR RERPOAR 2R RCh SaVvd\ M awdh VIV b PMIbRQ Ch PAV MR PVM UR

7KK X \EH D UPXINMSW R YU GHK WV KAREHE H B W HYUEHOP H G MEX\G LIFG PIDQ L VW U D
R R W KUHHUG URHH/R/K D Q LIV WWH. W X R\W DR © D W H KUCHUIPR\G HRUY L U R QR BIQRV D (¢
,QFDVRIDU H F R J QRIDKORRDWQL J KWR O DR RRS H Q VP MARIMOR MR WK R U P
RI UHGUHVV VKRXOG EH SURYLGHG

YAQZUMW] c* R bdaR_dQAN_ MARWVMW]

6WDWBHWD QREOLJDWRDR DO 8§ WHO®IBJ W L F ILSDQWHRIR YPWEOLPDWH UH(
GHFLVLRQ PWRAR\GWHDI R KVMQ V XWHKH IHFWDYM L @ REHRISKRBHH Q VEELN | L H ¢
UHOHYDQW OHJDO LQVWUXPHQWY DV EHLQJ LQ YXOQHUDEOH VI
LQUXYDDQ@HRRDUHDNMKRXPINXVHISDUWLF IDEDGEROX\WVGHIFLVLRQ PDI
SURFHWRIQYGHUWWKBREUYERQFHMN@SD VQHHGM O DWRHREX V H DR)X@BE O O D Jt
HOHF WU LY XFBWLKRHQWHRQ VW R O HHAWW UB HIW WRBHQ SDUWLFLDW
GHFLVLRQ SIDRHHMXHYHU X FWEROKWX F F HR/IW KBl RRIHHQ W L RH@HHG&EW U LIL F
SURMHFWY LQ %DQJODGHVK

YACEUMM] ¢ R| bdaR MPPRob & \WS'a MW

7 K LR/E @M LIRHDT X LBWAHDAWHRVY VH W) G LV F QRN HV H HHOIDEYQ.W R Q P B G '@ DROD W H
UHODMMNBQ® RRPPXQLAKXBMHOHEDQRMDWH UM ® D WHNRLKSX E CBLVED W H V
PXVW HQVXUH WKH HQYLURQPHQWDO DQG FOLPDWH UHODWHG |



B2DF HY4AA@41 >G5 ;@8 D6? 2D=E 2 @b @b6JF EF6BE

7KURXJNRCEWS FZWIK D Y\HHRXWKQH [ XBH W Z 1 B Q P BRACHBID Q & X P DWQL J K$WV'V
VKRZWHH I THRMAO LPPMOBD QBQYLURQBHQWDERINMMQQLILPB DRV
W KHO MR\P R DWL GBD Q RHK X P DL J KSW R W HFRW®OI\E H Q QW H R $WMVHKWHD P H
WLPEXWO VRHKUH I RKXP DQLJKADWE HD XVHINQWIRIMR FOLP BWE IDFRY G
SURJUDPRPKADWH U QDX\P.®Q DIOWD/P H ZRIJEHD K H O SV RERA KIR UP X O D W
RIFOLPHRWHL SIHRI UD PP RS Y R FW R U R KBIKS S O L FFDWVHKK® DL JK WV E D
DSSURDFK

L OQWKEDSHAHKD YSIUR Y LYGIHUE. R KD/P S GRHK/R ZK X P DIQL J KDWWP SD F®\H G
FOLPDWH KPOODEAMEO \LEOWVW U BWADX XPDQLIKWV BEBSHRBDD & HOBR
DGGUMNKHDEYHWUPBDFAXW¥KDQDSSURBBOK X WHKVBAMIK Q G D P HIDLW RDA\G
IUHHGRPV Rl SHRSOH DUH DW WKH FHQWUH RI SROLF\PDNLQJ

,QF RQ NV ORFOR\DL G H WLKEHE O L J DRV RWY R @QWKAR Q WRHF WD REHE W LR S YW
K X P D@L J KOWH/KFHH Q WALDH) W W K HDUHA'S H F RIKL AW HV8 K D MR XECHE R Q V L GEH\U H ¢
QDWLRQDO DXWKRULWLHYV EXVLQHVVHV DQG RWKHU VWDNHKR

« 5SHFRJQD|}IEPSOHPWRKMPDQULINMD VDIHFOHIKHDOWR\W XVWDLQD
HQYLURQPHQW ZKLFK LQFOXGHV D VDIH DQG VWDEOH FOLPLC

.« +ROBFFRXQVWDEXMW\ EHDRBWWHLRIQWULEXWDOROFWBQJIHQFOXGL
EXVLQHVVHV

« (QVXWHUH V SRIF KLH W H UIEX\PLIRID J KWD/P H ZRWNFD L P D W H SUR-HGDLOFW b
DQG DFWLRQV

« PSOHPWMRM FRPPHQ GIDGAR.SREDRIGEH) L WL ID @/ L R)QR/DUQL J PW F K D Q IRGP V
KXPDQ ULJKWV EDVHG FOLPDWH DFWLRQ

« (QVXWHK BQLPD®MMWIONE@GXW\ EHEHBHWYWUI\R@HFOXBKEFRV W
H[SRVHG WR WKH DGYHUVH LPSDFWV Rl FOLPDWH FKDQJH O

« *X DU D QDMMXWW D Q W.RVQ RI®I UKD W K ZDQ\GU H HHE R QIRPK L BB V X UN IQH
UHVSHFW RI KXPDQ ULJKWYV

. (PSRZHIDWLRQMIOL J K\ VW L WHRR IQRAQUIY BRXHEI L P D WO B\ B GF\P D N |
DQG LPSOHPHQWDWLRQ RI QDWLRQDO FOLPDWH FRPPLWPHQ)\

.« *XDUDQMHHEQG QDE GHGLIUR Q PRIGRP P X Q LMQA® KW L DIGMRF DIR UQ .
KXPDQ ULJKWV DQG RU HQYLURQPHQWDO SURWHFWLRQ

« (QVXWHKHIIHF\8DYNW L F RSIHDYWHURGLEHID UW LFEXPBHRW XOQHUDR®EV
VXFBVZRPHQRXQIHRSOE G HU)B L IHRRRYDBOEWKBILG R U IL\FICH\P D W |
UHODWHG GHFLVLRQ PDNLQJ SURFHVVHYV

« (QVXHY¥HU\RKHDFFHWRQIRUPDQ@BR®F DRERQ PBRDHD B GVO\HIDW LY
HITHFWV LQFOXGLQJ \RXWK

.« *XDUDQWHH HYHU\RQH DFFHVV WR MXVWLFH DQG HIIHFWLYH

- (QKDQWKAHOLPDMNHL ORH QBH. Y LOBQXEFROPP X Q LDADLGA K/ 1 DS D FAL RVG D'®\R
WKH FRQVHTXHQFHV RI FOLPDWH FKDQJH

> @ 5HVROXWLRQ *HQHUDO $VVHPEO\ -X 0\ RQ WKH ULJKW WR D KHDOWK\



ODLQVWEZRP®@-VLJK/GHQGHTUXDQIF®LPDWH SRIODFAGIEDPD G
DFWLRQV

S5HFRJQDIHE QV XWMHG L J HORK S QHM KWKF BVU L J KMRY D G L WNL@RRDADH G J |
ODQGYV WHUULWRULHV DQG UHVRXUFHV

5HF R J QW KD MXRF L BKM\FSKH D F H IDXE@®YOR F DRWHRIHL J\W WK H D OMQMLUR Q P H
L\DIX QG D P FR UADIQBIE G U H WWKIAQUILSSIDH) HFW DR EY L PPRADH) EM RG LY H U\
ORVV DQG SROOXWLRQ DQG WR DFKLHYH VXVWDLQDEOH GHY|



2@abJ6 ;[F: 6 AA@EA>S52FA@AT7F. 6 @JGE 36FI 66@
. G?2@D;8: FE2@b 4>?2F64: 2@86 A@F: 6
‘@F6D@2 F;A @2 > >6H6>

5 MR

;] baaday] §
;] bead\ R ¢

FVRMdAPM R

5RPR CRa

5 RPBY] 7]
AR
WMV \Rb\DER

A SCVR _ RG]

:bbdRQOh VR
] Rey
2\ RaRM
4™\ \BbW]
Al d\ M
DWdb

$ JURXRS, QXEMWR SDE@E QG L J HRHRKSMLHY
LQW K B UF WILLFO HDGS H W L ¥ O R ® I I WK
LQFUHDVHG HPLVVLRQV RI *+* JH|
6 W D W HR/O B\ K B DUQL J IEWAD X V MQKIHL \
RIWHP S H U DQIWX$ F WWLKFD W H PAMKVHOLLLY
7KHD'S S O L DAQUNWWWKHEG/L R B KD Q K 1B \D
QHJDWPSBEWZL GUHD QR IK X P DUQL J KWK\
W K HB\H MW@ Q G MK$#P H U L IO D U RWWL R
5LIKIVQGXWLRNDQDQ&W KIHIW W U XR I
LQWHUQDWERK®G R DN KBIL J WD L IBIL J W\
SK\VLADWH JULIWWR/ HF X UU W KWRV K
EHQHIRMEXOWNUHWES UR S HUMWMRY K
SUHV H U RIKMIDROQIDKE P HDVQR IV X EV L VW
ULJW®HVLGHQBRKMRRY HPWQ GLJIWWK
LQYLRODELOLW\ RI WKHLU KRPH

7KHDSSOLFDEWXYHVWKIE&RPPLVYVMR
UHFRP P HAKSB QL W6MWED WEB\R SRD Q G D \
PHDV X WH\ RIMAHP L VV IRRIVH Q K R XIVHH
DQ6RRSHUWRBRWAKAR P P X QW LR
DWH[SUHVMHIDP S O® FW L YULHADLLMARL R)
WR OLPLW VXFK HPLVVLRQV DW W
KL OMKS MW LKADDRIQH®L V P L \EX WG, 1) W |
$PHULFORPPLVVERGDXVWMKHQIRUPI
SUR Y LGRIHRYRMQ D E © HW B HW H UPKIQ\M |
W KB O O HIBIBW\R X OWH QIGRE K D U D F WDH
YLRODRILRIQ KBWRWHEW MK ISP HULF
'"HFODUDW L RIDKS\H W L@VD R/ WD E OD )
FOHOUGNW Z M\HKBIG Y H U ¥SHD F R MO L P
FKDQDI &X P DL J KDMQWG D IGDHZ D U H QRO
ERWK QDWLRQDO DQG LQWHUQDMW

> @ 3HWLWLRQ WR WKH ,QWHU $PHULFDQ &RPPLVVLRQ RQ +XPDQ 5LJKWV 6HHNLQJ '
&DXVHG E\ $FWV DQG 2PLVVLRQV RI WKH 8QLWHG 6WDWHV S $YDLODEOH RQOLQH
KWWSV ZZZ FLHO RUJ 3XEOLFDWLRQV ,&&B3HWLWLRQB 'HF SGI

> @ ,QDGPLVVLELOLW\ GHFLVLRQ LVVXHG E\ WKH ,QWHU $PHULFDQ &RPPLVVLRQ RQ
KWWS FOLPDWHFDVHFKDUW FRP ZS FRQWHQW XSORDGV VLWHVY QRQ XV FDVH GRF
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7KHDO®FODLRBIYW KIHUMYWHUJRYH
VW DW HRLH /L WKKDIGQ. P PROHQK B VF O H
c . DQGPPGILDWSHO L FDWRIMRKIN GIQ M R\ FRH
'M_H“M K X P DL J K\ ¥ O XIGQ \HDWVIKUHL J\W & L MAK
SC\\XCRF'qS\\MMAS ULJWWDISD W X O WXUMIKHL IW WV D Q (
HQMRKSHU R S HUKWHL JW B/ G H T X\DWVIHQ ¢
8 ZOVE4 AV MR RIOL® W KUH JKFR RO Q& KUH JW R/ KKH J K H
AVM LR DWW DLOQWEQ@&RDSK\VLER® HQ VWKMHD O
@eR ORa >Q ROCh 7KXWHDLUPWEH+5 DQORNQRZOH®X
— "LPPHGLXWE& D P HIOAED ODUFHK L VK™ R [
':\Re'\’fibl\gﬁ FOLPEX\WDIQ RO WK Y L UR QRHEQW LOBX(
— FRPPXQ LDVWLRHXWKSHO D QW WM SUHV HQ
Ed\ﬁﬁa RIWKEH'6 UHTXHVWHKEHREQ | HU RQWKID U W,
or &23 RIWKBI1)&&&WRVDNKUW KWW B §
? MQ&Ro VHHN MDKIFRR S HU R QDL\RVHIVQW K KX P D
ULJKWS O LFRWAQRICPS WHIOIW R JH \Z KW
WKL +XPDRUKWAR X QB Q@& KH | L RHW K
81 +LJK &RPPLVVLRQHU IRU +XPD|{
7KH-XPDRLIJKWRXQFRQILUWKHE LV Wt
RIDQLPPHGIDIMEBU UH DWHKIUQUISM R S
DH;AZ’S]M DOQGFRPXQLWRLHRX@EKHERUORITEOLP|
Cd\ M awe FKDQD®GWWSOLFDRWRE®QMR\FRAH
' KX P DQL J KRAD/CKOX P DBH L QZIWWDKS D U W L
M QPAVMR HPSKDRIQWGYHUBIVIHHFRMY XOQHUDR®
PMUR M FRQFHQWUDWHG LQ KLJK ULVN DU
— ODNLBPSUHMMHUHQWKM. HQ®BODUI[
2 MPV DRONZIGM] DQG3URIDPPHFWLRQGWRWKINR FD(
"LQWHUQEWIA QLROKWRPSRVRGWK
MZ'_dQh 8QLYHUHFODWLRQ +XPDQ5LJKWWK
L I\C;/'_‘E)\ANdo ,QWH U Q D&/RMRPIW(FRQRPBRFLDQ
' and] P & X O WXIWIKAWMAK ) WHU Q B\R Y RQB QRN Y

DQ@ROLVWILBEDWK HXPDGLIKWBRXQ
UHTXHVWKE+&+5 WRSUBS HD GHWD
DQDO\WMPD®QWKBH[XW[LVWERBW ZH
FOLPDWH FKDQJH DQG KXPDQ ULJ

> @ +XPDQ 5LIJIKWV &RXQFLO 5HV

ODUFK 81 'RF $ +5& 5(6

KWWSV DS RKFKU RUJ GRFXPHQWYV ( +5& UHVROXWLRQV $B+5&B5(6B B SGI

$YDLODE!
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,QUHV SRWQW KHX P DRL JK&R Q F LUH+WR O
2]] dMZDR ~ac W KH & + 5LV VXIHUH S BUHW\ IR H SR
Al AR SURYLEOWEB&&WKUMS RWWKH | L RHW K
RN VW | +LIKRPPLVWLURQWOWERNFLD®SHRW
] dMeh ORf RR] W KUHH O D W LEFRHQWZKHEIS Q P PXVOHQD B & X P D
PZV MR ULJKORWHR YWHK2H+ & +5S UHV HQWRHYAH U
PP/MURMQ | UHY LRHIZV KHHI | H FRVRVO L P B MVIHQ RIQV S H F |
Vd\ M aWd | UL JKWK\FBWW KUHL JW B L MAKUHL JW B G H T X
L M | R R @ KUH JW RD W WHUH. JW RH D ONKKHL W |
DGHTXDWH KRXVLQJ DQG WKH Ul
$ORQUIWKVDWHFHRXMAY HV RO XW LVRK]
+XPDGBLIKWRXQKILAKO L M KMMEL Y H
DR 2] LOQGLYLVLE®BWHSHQGHW@W LQWHUU
§ 7] FKDUDFW R KX\WPDIQE ¥ KOWYB/ KGIH FH VR L
kd M aWd | IDIDRQETX WO H D VRIVAIQRW IHI KMKW X P D
? MPV MQFAVMR | 5LJK®RXQPLOWIKIHUU RHEHR QVHK B YWP D
PPMURL M| ULJKEWQODR®GGUHFOLEBROHD MV K
"KDYMHK SRWHQWRLIOR WDPRQ GVWUH Q|
LQWHU QDGR RW DRRYDIOF L DD QV KIHU HRD
FOLPDMKDQJMURPRWSROLFRKHUH
OHJLWLPDF\ DQG VXVWDLQDEOH
VVXHGIJEMI RWHKRISHQ RPN K&R SHQKTE
<Me &OLPRERWHBQERQIHUHQKRMD Q G DKRHD G
EGMR R ¢ S | XU JHGNDD G DWWR® L W L J PW DR & WHK\F
OVRE RP\Z | DWKHJRPRRIDR® H UK@MWIR N UFRV H
—— Bat PRQIaR FRQVHUYDRMLRQHH SO DSURIMHDW Y
2 M QUR UHVHWW O/HFRHO® WX VVEH GHYHORISG
- ATRDNSAVR | DFFRUGDIQKK P DWQL J QR WP R U H R YW
-d\ M DWdb | PDQ G DKRIO G HKKIDW KK Q G H U OW R WG J KW
47d]PEL M| SDUWLFRYEDWRYBIGL Y LIXERORP X Q L
LOVKEHFLVLRQ SDRERANNODWRGLP |

FKDQJH

> @ 5HSRUW RI WKH 2IILFH Rl WKH 8QLWHG 1DWLRQV +LJK &RPPLVVLRQHU IRU +XPD
DQG KXPDQ ULJKWV -DQXDU\ $ +5& $YDLODEOH RQOLQH

KWWSV ZZZ RKFKU RUJ VLWHY GHIDXOW ILOHV 'REXPHQWY 3UHVV $QDO\WLFDOG6WXG
> @ +XPDQ 5LJKWV &RXQFLO 5HV ODUFK 81 $ +5& 5(6 $YDLODEOH R
KWWSV DS RKFKU RUJ GRFXPHQWYV ( +5& UHVROXWLRQV $B+5&B5(6B B SGI

> @ 81 -RLQW 6WDWHPHQW RI WKH 6SHFLDO 3URFHGXUH 0DQGDWH +ROGHUV RI WK
&RQIHUHQFH '"HFHRWMASY ZZZ RKFKU RUJ HQ VWDWHPHQWYV DPELWLRXV FO
SURWHFW KXPDQ ULJKWV DOO ZDUQ XQ H[SHUWV"/DQJ,' ( 1HZV,"
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SRR CRa

FVR4M Fd]
2URR R
L M

7KH.DQF%QUHHP HANMWHVRGWR URD U U
RXW\ KXPDQLJKMWMW W L WR{IW/IKRBQ VR Q
HV W D E OW ¥®H QXEH W Z FI9Q ARAK D QDI (
KXPDQLJK$OR SWEN @& K&R) | HU H R PMK
3DUWRGWKHWKHVVLURQRLYKWHHVRO

W K3D U WKHLBIY/BIJ U HH@V K GWF L WL R|
WKHVKRXIO® CFADLP BRWHQJH U DG DA |
IXOO\ UHVSHFW KXPDQ ULJKWV™

AP CRa

DRo™ ZIoW]
§ L M

7KH5&DFNQRIZG MKDKLE B LPBKNMQ J
UHODWE ®BHUNVIHHFWMIHEWG LY L ®XO
FRP P X Q LDVIRXDIGHR U OVGRIVIH H F WIMDH
|H® RVIWE X WEHW K RWHHI P H @ W/KIR S X O [
WK DW B O UHD@\X 0 QH WD BVOXH RZ IRGWM
IDFWRXFRVIHRIJUD SSRYWWHQ G DU H
LQGLJHQRXV RU PLQRULW\ VWDW|
7KH5& HP SKDWWKBIGY HBQHP BKIHQ J
UHO DLW B B RQN KHI | H F \W DYHR \ FRHIAL G
UDQIHI KXPDQLJKWEWHIULLLL J KW L |
DGH T X DRARHBV K KIL J K HDWWWWEDQ VD D Q GRD
KHDODVMKHT X BRRXVLQHOI GHWHUPQC
VDIH UL Q NABW HDWD GV D Q L W D WKLHRHG &
VWUHWHKRHH® FRQWLQRBII LM UR
LQWH DIPERR SHUBDMM RN © DWOL J OV
FOLPDWH FKDQJH FRPPXQLWLHVT™
6LQFMHHVROXWLRUK+5&KDWGRSWHI
UHVR O XR\QFROQ Y BWBIQ DHZ KXPDQLJK

> @

2 A

DR ZIAW]
§ 7]

- d\ M DWb

M QcvR
ReW]\ Rc

TKHXMGBLIKSRXQBBCGRLORKHEG. QR

D W KIH UIVOWG H S H ® GS-HRV@W KGIH 2 D Q G D
RQ KXPDQ ULJKWV DQG WKH HQYL

> @ 'HFLVLRQ

i )&&& &3

Q\ XQ RUJ GRF 81'2& *(1 *

- X0\

RI -XO\

5HVROXWLRQ Rl -XO\

$GG 7KH &DQFXQ $JUHHPHQWYV 2XWFRPH RI
RQ /RQJ WHUP &RRSHUDWLYH $FWLRQ XQGHUKWHKH &R GRFAWHRY VSEBVODEOH RQOLQ|
3') * SGI"2SHQ(OHPHQW
> @ $YDLODBOMWRBYOLRDA RKFKU RUJ VLWHV GHIDXOW ILOHV 'RFXPHQWYV ,VVXHV &Ol|
> @ 5HVROXWLRQ
5HVROXWLRQ

5HVROXWLRQ RI -XO\ 5HVROXWLRQ

5HVROXWLRQ RI -XO\
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FVRA R
5MR ] b R G doP\
-RK® .QRBURY LGHSRPWE S VQUD W H |
SRR O . E\KXPDQLJKVRG LRIGW KKDPDQREOLJID
'DR—A\i\C’U UHO DWRXHQMR\PRIQWD | FOH IX® DO

DQ®XVWDLEOEDOWHR QPGI®GH QW LRR!
SUDFWLFHV LQ WKH XVH RI VXFK

7KH)R¥FVUHSFRROMXPDQLJKMQG OLP|
FKDQUOBSSLEIPDRLIKNED LJIDVEHRODWY
DR "a"SAVR | WRVKEHQ MR\ P HRQIVE D | H& O H D4H D O W R
<d] R E_RPNZ 6 X VW D L QQELOHR Q RKEX FKKHL G H Q DL
av_"aRda L QW H U Q R WRMRQLDIBOND\Z QWU X P HIQQVEVD

ULJKBMMFWBGWKHRRQVHT X HRIFFHOWL P |
FKDQJH > @

7KHQHHW® FE QI IW K HQ W H U F R QEHAVE B
DRy Zicw] KX P DL J KVE'D L J DINH RO/ BHHQ Y L U R ¢

§ O H\B K+X P D QL J K %R/X QWIRCH D S SRRV
.QR[ DV D QHZ 6SHFLDO 5DSSRUW

? PV

7KHMSHFEDOSS R URQAXWY V R K X P DUL J K
R E O L J DWHLOROIDWR. RHIQ M R \ FRHEDAD | A O H [
KHDOWRW XVWDLBOQEDWR GRIHY\M @V
UHSRQW KKXPDQLJKRED LJDWH B RWI
FOLPDWH FKDQJH > @

$FFR U GULRDKUWENS R §W D \W B YAHX E V W DOQQA
S UR F H GRELOCOLGRIMWH O DW/RIQPID W IKID Q DM
ZH®OD G X WAR U R WAHRR VYK O Q HUDE®
RI SHRSOH

FVRDR *a”S
7RCed Ve ¢VRE_RPMZ
DM _"aRda

> @ .QR[ -RKQ + 5HSRUW RI WKH ,QGHSHQGHQW ([SHUW RQ WKH LVVXH RI KXPDQ U
FOHDQ KHDOWK\ DQG VXVWDLQDEOH HQYLURQPHQW O0DSSLQJ UHSRUW 8 1 'RF $ +!
,QGHSHQGHQW ([SHUW RQ WKH LVVXH RI KXPDQ ULJKWV REOLJDWLRQV UHODWLQJ W
HQYLURQPHQW &RPSLODWLRQ RI JRRG SUDFWLFHV 8 1 'RF $ +5& YHEUXDU\

> @ $YDLODEOH RQOLQH

KWWSV ZZZ RKFKU RUJ HQ VSHFLDO SURFHGXUHV VU HQYLURQPHQW FOLPDWH FKDC
> @ +XPDQ 5LJKWV &RXQFLO 5HV 81 'RF $ +5& 5(6 ODUFK

> @ 5HSRUW RI WKH 6SHFLDO 5DSSRUWHXU RQ WKH LVVXH Rl KXPDQ ULJKWV REOLJ
DQG VXVWDLQDEOH HQYLURQPHQW
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<dh

DROM AW

7KHXPDQLIJKWRX Q¥ BE F L | LHFDSKD\V L
W KHHFHVRIL/W H J RIKW PR@QL I KF QO L P |
FKDQJH PLWLJDWLRQ DQG DGDSW

<dh

DRo™ ZIoW]
§ L M

Q  WKH#HKPDRLJIKERX QB G® S WKIGP D
ULJKWV ESSHRK QWM VRRIAWFXVRQ
KLJKOLJWWHQWH U F R QBHI\N WHHIQP D
ULJKIMY FOLWBFKDQJHKH+XPDGLJIK)]
&RXQRDW KRV WE H G L F-DDFM H V R O Y\
WKH JRWYXOQHUDEXSISHR H]BER VN &
PRVW WR FOLPDWH FKDQJH

5HVROXWLRQJIKO MW KGHFHVWIBMRW
DOGURPRMKHHKXPDQLIJKRM?PLIJUD QWY

L QW H U Q DG VIS @ D@/ERER Q WRHWWWIHG Y H |
LPSDFW RI FOLPDWH FKDQJH > ¢

<dh

DRo™ ZIAW]

7KH5&XUJPDBW DWRGRBYUQWHJIDDY
“"JHQGHU UHVSSQWRMARE OL P OFK B Q|
DGDSWD@RERQLJBRQ R BIRHWL V WK
81)&&& ¢ WBRGGUHVIFLMXMPRQRF
FXOWRQDBR F LIDARCS D FIMQ/G- K D O O H\W K |
FOLPBNDHQUMH SUH VIRQWKNK OQ & | | HF \
HQMR\PRIKWPDQLJKWRWOSDUWLFWX
VXS SRMWKMH VL O IDH)QE G DSHFID S D F LR
ZRPHDQ GJ L UBDRW.KU X UD@E U E DY H B
UHV S RVRBKBIE H U VRS D RWAO L P BROHQ J
> @

> @ +XPDQ 5LJKWV
Q\ XQ RUJ GRF 81'2&
> @ +XPDQ 5LIJKWV
Q\ XQ RUJ GRF 81'2&
> @ +XPDQ 5LJKWV
Q\ XQ RUJ GRF 81'2&

&RXQFLO 5HVROXWLRQ
3y *
&RXQFLO 5HVROXWLRQ
3y *
&RXQFLO 5HVROXWLRQ
3y *

*(1 *
*(1 *

*(1 *

KWW-S\0O\ GRFXPEHRQOWDEGBWQOLQH
SGI"2SHQ(OHPHQW
KWW-S\O\ GRFXPEHRQWDEGBWQOLQH
SGI"2SHQ(OHPHQW
KWW-S\O\ GRFXPERQWWDEGBWQOLQH
SGI"2SHQ(OHPHQW



<d& DR Zicw]

7KH XPDBRLJIKBR/X QE HG L F VWY R OWW K|
ULJKRM\S H UV RZAWGEL VD E L D QWKLGHA/H U ON K
GLVSURSRU@HRDWIRGHDR V¥ O L P B WBIQ RHD
WKRVH ULJKWV KROGHUV > @

i DR Zicw]

7TKH+5& UHFRIJQWKIBFGYHUWYHO XHRQFELP |
FKDQJH RQ WKH ULJKWV RI ROGHU SH

iz DRy Zaw]

7KH+5& UHFRJQLSOUW L MKCELWY SURSR |
QHJIJDWLYH X HRIFFOLP CPKB Q JHQ SHR S Q €
YXOQHUDEOH VLWXDWLRQV

AP CRa DR ZioN]

7KH5&YRWMHEHBEHVROXOWPR@RV W D BQ H\2
PDQGRWHKES HF5DS S R URIG\XISHU R P R I QF
SURWHFWLRQ RI KXPDQ ULJKWV LQ W
'XUL@KHWK N VLR\WKHS &D S SR L QDAQHI@® WV K
JLUVS\HFEDSS R URVQUX®U R P R YQ B QR W HFE
KX P DWQLJKWWMKF R QWRHF L PPRVCHD 219 - X Q|

,DQUDFMRZOHGWHTWPPXQLY XD H L
VLWXDWILRRWYX GLAGIL JHQRXR/SO WD VD |
PLJUD GWNO GIRRHGHUVRQWAILV D E LDQ
SHR SO®IHY L Q/JP D DO OEHY H O RES\LEDWD ID\B H D
GHYHORERKX® WDWUKY VSURSR U W WRQMRI
DGYHUVH LPSDFWV RI FOLPDWH FKDQ
7KH6 SHF 5D S R U WHMKWD L WKKABHAER | W KINH )
HOHPHR}NYM@WBG G UFYVPPKDHIR X @ GV |
L QY HV WLKUBWIMSH) R W HREIMALIRIDOL J IRVBW R S
GLVSOBVPMIAHP S D RWAO L P B KVIHQ BHF F R U GAL
WKEBHFEDSSRUWER W KD LK D O O HRXH
EHWR G G UWW@D RNO H J\D\W@ D R/IS W R SGLH/ S O
LQW H U Q D RIWRDDHWEBNDWHOL P S D FRM¥ O L P
FKDQJH 7KH LVVXH LV RI KLJK LPSRU
QXPERIBHRSYRHH[DPSQ@E WK HUHYEHH

P L O CELHRRISIOHW H UGG O'\D F H BW KZR U C
7KRVIHVVXKVYHBHHRQWKBJIHQ ®RDWKEH Z (
DSSRL@®HF5EDS SRUWHNXRNQRZOKBIHG
WKDW “"PXFK PRUH QHHGV WR EH GRQ

> @ +XPDQ 5LJKWV &RXQFLO 5HVROXWLRQ KWW-XW\ GRFEPBIQMDEGBWQOLQH

Q\ XQ RUJ GRF 81'2& *(1 *

3) * SGI"2SHQ(OHPHQW

> @ +XPDQ 5LJKWV &RXQFLO 5HVROXWLRQ KWW-XW\ GRFXPEROWDWEGBWQOLQH

Q\ XQ RUJ GRF 81'2& *(1 *
> @ 2+&+5 3UHVV 5HOHDVH

3') * SGI"2SHQ(OHPHQW
-XQH KWVWSDLWYZORKRROIRUH HQ SUHVV UHOHDVHYV

SHRSOH GLVSODFHG FOLPDWH FKDQJH XQ H[SHUW
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7KLYHWHFHMW RO XWLABBN QR Z O HDE
SUHY LRRRXQ/F HU I® DWRM IEBIG Y H B VIHH FRW
FOLPDFKHD QJRQ KXPDQLJKWAK H5&
UHFRJQWKH#Q F U HMWH X HOQFGQ W H R \
—— ERWKGGHQWOWIGLNO VIVHBIWR Z R
HYHQW® GV KDWK HDIG Y H U \DHIGI\RWK HX ¢
<da 28 [;iiefw HQMR\PHQW RI DOO KXPDQ ULJKW

) X UW K H UW RWKHY R O XDWE RIQV L F X RBYX\
R QV KGHH J D WAL MHHRVIFM W U HFOHL P B WHHQRVD)
WKHLIJMVMRRR®VDJULFXGW R G &BVRIRA
VHF X UDQV® X W UDWRRWREHRUDGKQG |
SDUWLFXODU WKUHDW > @

>

@ +XPDQ 5LIKWV &RXQFLO 5HVROXWLRQ ¢ DGRSWHG ZLWKRXW D YRWH

- X0\
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;] Rl MW] MZAN] eR] o]
Al VRGN \WMMW] AS2Z77& b ASDMPNE <d] R
5 \BPAN VMV
47 eRl ] ] VRDWcb <M dMh 7ROedMeh
A SR AAED
47 eR W ] VRDWcb
ASBReM] b\ 5 \MVOEERD ARCTCRa 7ROz
G@r444 <d] R @eR ORa
=" B P'Z 5RPR ORa ER R CRa
2 Al @eR ORa

BMVA2 UsRR R ¢
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Y: d\ M aWWd dbRQM RUMZU d] Qb SacVRaRQIPAN] ~SAVR8: 8 R \bbW] b

A DREeM c
@“H\,:RSM 5 MR andlah | VA M AdP\ R
AW
7?(3);]\3\\2 2aRR | 7KW DRDHIG X WO GHWW L F
MWce | DQG WR WDNH DSSURS
- M IR 64:D| "D HDDQGLPHGLDWIHW I
PR | SamR | SHR'S GHWRIW H O | D) HV WY
P\Ega—;?‘SC\FjR >R O %?C\ga MWce | WKH 6WDWH LV DZDUH F
_AMMR | 7KH 6 WWDHKDVWROLP W
rvRat] MQM @ | HPLVVLRWHDWR  EHOI
28R 64: D OHYHOV E\
3HQGLQJ
6 X EP L VEWDH6G L VDA V R F L LR
WKBUHYHQRVERQP FXEQ
ZKRVAHPEHDVER P HDL VD&
DY H U DIHR | PHPEHDW
RYHU DQGRXHO GHARPH (
7KH DSSOLF DQW MWH DWK
2 20RR DGYHUMH FRI¥FOLP FWBIQ
HReR FVECT 1\, % FBVK H D W Z DOQHBH U PALIOH
ERJ_WZX]\ZAFQ 2;?; OLYLFRQGLWLRIS/KHDO
$FFRUGW®NKIDSSOLF DX
MEQPXvagVeY BRQW | 64c D m 6ZLVVROHEBR XO ISR V H\
| — REOLJDWHRBFWS Y R O
B WRad] Q MQSANVR | ) | J kRO L IBIQ GW RH Q V X WHK
LM AR HQM R\ FRIVQRAM L OW 8U L YDV,
IDPLOL LK) F O XV& K I8 RWP HJ HD
LR M X Q FALWAKESIU L Q F RS
SUHFDXVDIQREL QWHUJHQ
IDLUQANKIEW KLH) W H U Q
HQYLURQRHIZWIDH\FRQ VL
W K G2 VID L O\HBGG RBSS UR S
OHJLVODWERRRVXWHRIHD |
WKH WDUJHWV WR WDFN

> @ 6KWWS FOLPDWHFDVHFKDUW FRP QRQ XV FDVH XUJHQGD IRXQGDWLRQ Y NLQ.
> @ $SS QR



SHQGLQJ

TKHDSFO R BRI W X I XFHDMALK
DIHBHWZHHmQG DOOWKH

2 BRR IR UHVWHD X VE\GOREZDO RIL
ZadmA WCe | YLROMKMALUWW L IHQ G L JW/Y
SR\ SUL YIDQV B P LA H D @V KHLW
M QMAeY 2 aRR R W K3HU L$\0 U IR H QDAY K HI. M |
B ad UNZ BRRQW | 64c D
HMVC DJJUDY BEWHERZHDWKH Y
Acv'\gaQEd\m _aAMRM Q| D GLUQFWDWIQWB X iRQWH +
I IR | VOHHSDWWH D@ H U DI
LM UHVSLUDSWREOHBSSOLF
VW U KD YW OGULIY O VIVHRAK
LQFUHDYQREDDUPLEGD X
D Q[ L HWRY K HIPQ GV RV K H X W/ X
IDPLOLHV
3HQGLQJ
6 X E P L WVEWIHI® P HRD \ RRIW K
2 BRR PXQLFLSDRILWUDQGH 6\¢
HMVC FXUUHCHPEHRIWKEX UR S H
AR\ 3DUOLDPHG®DS S O L FIDEDW
7:\/]'\'9;5‘3\('\/' BRQW | 64c D | 2aRR WK DAWID LORINBHQBKWKR |
WCe | W RV D DD S WR SRAHD V X WWH
_a8MRM Q| HQDE)WH Q MHERP S @L WKK
I AR | PD[LPXOHYROW* HPLVVL
FRQV W IDW X /G BRAWN IR JW
O LDH) & KWL JW R Q R U P Y
DQG IDPLO\ OLIH
BE3 RcMeY
34V \BH] 7KH3DVISJUHHP HEZAKXP D
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