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$ ERXVWKH -QUALQDVIRQDO? HBIFRP P XQLEDVIRQ
8 QIRQ 78

7KH -QMUODMRQDO7HBFRP P XQEDWRQ 8 QRQ 78 VHUYHV DV WH 8 QWG 1 DWRQV
VSHADOHG DIHQR DAWQY DV WH J®EDO FRQGXPRU IRU DO GUMIO DQG
WBFRP P XQIFDARQ WIFKQR®RIIHV W QHRHWIW 1V DQFKRUHG 1Q WUHH YIVBOI XQPARQY

UMD IWHQUXUHY JEREDOWIFKQIFDOFRKHMRQ B\ HWBEDKIQI XQLYHWDOWEQGDLGY

Z IMRXWIMHVH WH Z RUGS Z RX@ EH D 1 LDIP HQWG @QGVADSH R LOFRP SDWE®! GHYLEHY

SUHYHOWY) LOMUODARQDORDP Q) JREDAQWHAQDYLI DARQ DQG FLIRW ERWGHUGDWD
H FKDQIH 6HFRQGD IWDRW DV WH FXWRGIDQ Rl IQBQILEGT UHVRXUAHV VMP®

UHIXOWQ) WH DERFDARQ RI DGR 1HT XHQAHY DQG VOWAMM RUEIW 7KLY RYHUAIKWLY
FUMFDOR SUHYHOWQ) VLI QDOQWU HUHORH WDWZ RX@ RWHZ IVH MRSDUGL] H HWHQAWDO
VHMFHV VXFK DV JGEDODYIDWRQ Z HDWHUIRUHFDVAQI DQG P DUMP H VDIHW ) IQDED

WH 78 X0 D KXP DQUMBUDQ DQG VWDMILE P DQGDW E\ VHIIQJ DV WH SUP DU

P XGMDWIDOIRXP  Z KHH 0 HP EHU 6\WA FRIERWDM VR HQUXUH \WDWGLI MO
SWRIHW IV QRWD O XU IRUWH HOM EXWDVRRORUWH  ELARQ SHRS®! VORI | @OH

8 GP DMWY Z WRXWWH 78 WH JBREDOIQMOHWDY ZH NQRZ IWZ RX@ AHDH \R
IXQPMRQ DQG WH GLIMZOGIYIGH EHVE HHQ QDWRQV Z RX@ EHFRP H DQ XQEUGIHDE®!
FKDWP
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680 0 $5<

/RSIF  +RZ HDQ HI XDCDHHW VR CLJ MDCHGXFDMRQ EH I XDUDQWAHG'

— 2 EWIFON\R ( TXMEE®I SFRHWIQ' LI MY GXFDMRQ
— 7KHEVBNHVRI ( TXMEEGI$FFHWR ' LI VB GXFDMRQ
— / HYHW/IRU( QUXUQJ ( TXMBE®I$FFHW\R ' LI VB[ GXFDVRQ

/RSIF  7KHILJKWDIDIOWWP HEAD GMQ RWP DARQ

— 7TKHOWKRXWDO UYHWRI 0 HGD' MQRWP DWRQ
— 7TKH6VMNHVRI &RP EDWQJ 0 HGD' MQRWP DRWRQ
— [ HYHWIRUDQ ( [ THARYH ) LIKWS JIDIOWND HGD' IMQIRWP DWRQ
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7RSIF  +RZ FDQ HTXDCDFFHW VR GL] IVDCHGXFDRQ EH
JXDUDQWHG!

“QWRGXPRQ

7KH GMIOWDQMRWP DARQ Rl HGXFDWRQDOM VWP VV KDV DAFHBADWG RYHU \WWH @MWIHZ
GHDGHY GUYHQ E\ WH SWRP IMH RI GHP RADW HG DAFHW \R NQRZ BIGIH  + RZ HYHU KLY
WIFKQRBJI LEDOVKLWKDY LHYHDBIG SURIRXQG 1LDRXUHY WDWID@IQR TXHWRQ WH LGHDORI
HTXDOV R RSSRUMQW 7KH GLIIVBOGLYIGH P DQUHWW DV XQHT XDODAFHW VR WIFKQR®J\  ERW
1O WP V R FRQOHPWMW DQG WH DYDIDEIDNV Rl GHYIFHV DQG LV I XUMHU H DFHEEDMG E\
GLVSDUMAY 1Q L UDWAKPMUH WN.@Y DQG | LQDQADAD! | RUGDELOV

7KH &2 9+  SDQGHP IE DAMG DV D SRZ HUXOFDEOWIQ H SRMQJ WHVH [QHTXDDAHV
WDQMRWP 1Q] GLIIVBOHGXFDMRQ IQR D FUMFDOMXH Rl SXEQE SRIR ' D [LIRP 81 ( 682
LOGIFDW WDWDSSUR] [P DWD P LGRQ WXGHQW Z RUBZ IGH GR QRWKDYH DFFHW \R D
KRXVHKRG FRP SXWU DQG P IURQ @A DQ LOMIOHW FRQOHMRQ DWKRP H 7KLV
REVHUDARQ [V FRURERWDWG E\ LHSRUV [LRP WH 78 Z KIFK KLIKQKWWDWDV Rl
GHVSIW JREDOSWIRILMW DSSWR] [P DMO® ROHWILG Rl WH Z RUBY SRSXOMRQ UHP DIQV
XQFRQQHAMG  Z W DE\ VP DOJDSV EHVE HHQ XUEDQ DQG UXUDODUHDY ) XUMHLP RUH \WH 78
Z DUV Rl WRIQDWQ) FRQQHPRNW 1Q / HDVW  HYHBSHG &RXQWIHY /' &V Z KHUH WH FRARI
Ilf HG RUP REL®! EURDGEDQG DFFHW UHP DIQV SLRKIEIMYH UIHDAWYH VR JURW QDWRQDOIQFRP H
SHUFDSIVD

) DFHG Z W WLV P XGMGP HOMRQDOUHDOW D 1 XQGDP HQBOTXHWMRQ DUMHV KRZ FDQ WK®
HTXIVBE®! DFFHW VR GLI MBCHGXFDWRQ EH J XDUDQMHG'!
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' LIWVDO-QI LDWUKPILH $Q 8 QHYHQ * HRIWDSK\ RI &RQQHPNVIW

$FFHW \R GLIMIOHGXFDAWRQ IV SIHGIFDMG RQ D SK\ MFDOIRXQGIMRQ Z KRVH JHRIWDSKIE
GIMMEXWRQ HYHDY SLRIRXQG DM P P HMHY &RQADY VR WH SUHYDIOQI GMARXUMH \WDW
SRUADV WH GUMIO UD® DV HWHUHDO DQG GHWULMRUDG HG  WBFRP P XQIFDWRQV
IO WDVWAKPXHY UHP DIQ GHHS® HP EHGGHG 1Q SK\MFDO VSDFH DQG DUH  GVSDUDWD
GMMEX\WG 7KLY P DWMUDDN Rl WH GLI MEOMHUYHY DVD SUP DY GUYHUR! H FOMRQ

2 Q D JREDOVFDB!I WH $1UFDQ FROWHOWHSIVRP 1] HV WHH VIAWKRMUWDOLP EDDQFHY : RUG
%DQN DQDOVHV IOGIFDW WDWDSSUR] IP DWMO Rl $I1UFDQV UMGH P RUH WDQ WQ
NE&P HMY/ILRP D ILEHURSWE QHVE RUIN GUDVWFD@® FXWRLAQ) DAFHW VR \WIE B FRQOHPARQV

7KLY GMEBQFH [P SHGHV GMBQRH GDLQIQ) DQG DFFHW VR RQEDH SHGDU RILEDOUHVRXUAHV
HAWHOWDY 1Q FROM W Z KHH EUEN DQG P RUBU [QWIMWRQY OFN VX1 I IEHOWP HDQV  7KH
&RQOHAWY $1UFD 7KWRXJIK %4RDGEDQG LHSRUV-78 81 (682 HVAP DWA WDW

ELARQ 1O LOYHR HQW UHT XLLHG VR DRKLHYH XQLYHU/DAQWMOHVDFFHW E\

7KH* REDORRQOHAMMW -QGH  KLIK@ KW D JREDCKIHDUK\ EHVE HHQ 1 URQWKQOHU QDURQV
DQGWRWH IQ D FDWK XS SKDVH GILHAD WDQUDMQJ LOWR XQHT XDOHGXFDWRQDOFDSDAMAY
81 (6&2 V* REDO GXFDMRQ 0 RQMRUQJ 5HSRUNQGIFDWY WWDWRQD Rl SUP DU VFKRRY
Z RUTEZ 1GH DUH FRQOHPMG VR WH LOMLDHW
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7KHVH LQHTXDDAHV DUH QRWVARQILOHG VR WH * GREDOBRXW -Q GHYHERSHG QDWRQV XK DV
) IDQFH WH SHUMMMQFHRI ZKIW] RQHV  GHDG ] RQHV RUSRRUD FRYHIHG DUHDV SDUAEXDIUD
1Q UXUDOVHMQIV VHUYHV DV D UHP LQGHUWDVWIH GLI MBOGLYIGH DOR EIVHRAW Z DO\ QDVRQV
7KH ' LJMIOBWDMI\ |RU ( GXFDARQ HP SKDM] HV XQHTXDODAHW 1Q WP V Rl
HTXLSP HQWFRQQHPWYIW DQG FDSDAW  LHYHD@R) WDWRUP DCDFFHW RIWQ P DV SLRIRXQG
WULVRUDOGISDUMAY

7KH6RFR ( FRQRP LF3UW %H RQG 3K\ MFDCH FFHW

$Q DSSWRDAK |RFXVHG VROIO RQ 1O IDVAKPMUH REVEXUHV D IXQGDP HQBOGIP HMRQ GLIIMIO
LOHTXDDAHV DIH  1IWAVDQG |RUHP RW VRADO IOHTXDOAHY ) DEIHQ * UDQRQ

GHP RQMDMY WDW GUUMIO GIYIGHV DIH SUP DU® H WIQMRQV R SUHH MM VRADO
VADWIEDARQY Z KIFK FRQGIMRQ WH XVDJIH DQG DSSIRSUDMRQ Rl WIFKQR®J\

BRAR HARQRP [F FRQGIMRQV GHWLP IQH DQ IQGLYIGXDO/ DRAMDOFDSDAW R GYHDIH GLIIMEO
VRRY 1Q WHUHGXFDARQDOXUOH.  + RXVHKR@V Z IW KLIK HARQRP [F DQG FX@MUDCFDSIMIADQ
DFTXWH KWK SHURWP DQFH HTXISP HOAWDQG SWRYIGH DQ HQYILRQP HQWFRQGXAYH VR GLIMIO
GDWIQ) &RQYHIHD ®Z IOFRP H KRXVHKR@V IDFH D QH XV Rl P DMUDODQG \i P ERTF
FROMDIQV \KDUIHG RU REVROMA HTXISP HQW WP DWBKRQH GHSHQGHQR  DQG D @AN Rl

GRP HWE VXSSRUNVERQMHTXHOWD WH GIMIOUHD® EHRP HV D IDRRUIQ WH UHSURGXPARQ
Rl HGXFDWRQDAQHT XDDAHY LDMHUWDQ D GIYHUI RUHP DOASDMRQ
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&RAD GMAQIXIVKHY EHVE HHQ GLIMBOLOHTXDOAHV R SRMHWIRQ NQRZ BIGIH DQG
SRZ HU KLUKQKWY WHU P XGGP HOMRQDOQDMWH 7KHVH DUH H DFHEEDMG B\ \WULMRUDO

GVSDUMHY LXUDODQG SHULXUEDQ DUHDV RIWQ G HQGRZ HG Z W 1QI LDVAKPWILH DQG SXEQE
VHMFHY RITHU XQDYRDE®! FRQGMRQV IRU GLIMIO HGXFMRQ - ) LDQFH R WH
SRSXOMWRQ UHP DIQV GLIMI®® HVADQIHG GXH VR D @AN R W@ RU IHVIGHQAH 1Q SRRUD
FRQQHAMG DUHDV

TKHONL@Y* DS ) LRP 7HFKQLFDO&DSIWVIDOR "' LVSRVMRQDCE.DSIVIDO

7KH CGHIAWIQ GJMOOMDRA FROQMXWY D P DRU \ HWRIWQ XQGHHWP DIMG EDUIHU
SRWHWQJ D FRQOHAARQ RUD FRP SXWU GRHV QRWI XDUDOWH WH DELON VR XVH WHWH \RRY
H ITHAWYHO | RUHGXFDWRQDOEXISRHY ' LI MBOMNQ@Y HOFRP SDW WIFKQIFDOLQI RUP DAWRQDODQG

FUMFDCH SHUORH
9DQ"' IMVP RGHO [GHOWIHV IRXUGP HMRQV Rl GIJMACHTXDON P RWDWRQ DARFHW
W@ DQG XVDIH 7KH 3-6% VXUH UHVXOWV \KRZ WDWZ KIB WYXGHQW | HHOUHDWMYHO

FRP IRUBE®! ZIW WH WIKQFDOXWH Rl GUMIOWRRY WH VAKII® WIQUIEDQW Z W
DXVRQRP \ DQG UHVSROMELDW 1Q WHUGDUIQI SLRFHW

7KHVH WN.@ DUH VRAD® GLIHHMDMG 3DIOR DQG 5HY X@ VKRZ \WDWGLI MBOWN.GY
FROMXM D IRIP Rl FXOXUDO FDSIMIO WDWIRWMY DFDGHP [E VXFFHW  6\WGHQW | URP

SUMGBUHG EDANJLRXQGY EHQHIWIWRP  HDUD GLIIMEO VRADD DARQ  Z KHHDV WRWH [LRP

Z RINQJ FOW EDANJURXQGV 1DFH JUHDWU GLILEX®V 1Q GHYHBSIQI DGYDQRHG HGXFDWRQDO
XVDIHV

7KH W@ GH IEWDOR H WIQGV VR HGXFDRWY $ 81 (6&2 J®REDOVXUH UHYHD® WDW HZ HU
WDQ Rl IQMMWRQY KDYH [P SOP HQMG LOMOQDOSRIAHY RQ WH XVH R $— ' XUQJ WH
&9~  SDQGHP IF WHW JDSV 1Q SWRIIHAHQA VHYHHO H DFHEDWG LOHTXDIMHY 1Q
SHGOJRIIFDOFRQAOXIW -Q ) LDQOFH Rl WH SRSXOMRQ VWOIDAHY LGPARQVWP  GLIMEO
MDA KIQGHUQI H I HARYH DFFHW R GLIIVBCHGXFDWRQ
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6RFLDO-XWIFH DQG ( TXDC2 SSRUAXQIW LQVKH" LIMDGH JH

2 Q DQ LOMUDDWRQDOVD®! HTXIMBE®! DFFHW VR GLI MBOHGXFDARQ LV D FRUDHUARQH Rl VRADO
MVAEH 7KH SHUDVMYH QDMUH Rl GLIMBOMAKQRBI\ KDV KLI K@ KWG D JREDOGIYIGH EHVE HHQ

KLUIKO GJIW HG FRXQMHY DQGWRWH Z W @P WG WIFKQR®J LFDCDAAHW

* REDD P LGRQ IHZ HUZ RP HQ WDQ P HQ XVH WH QM .OHWUHMBPAQ] WHU DFFHW \R
HGXFDWRQ DQG HARQRP IE RSSRUMQWHY 81 (682 DQG WH 78 HP SKDVIH WDWZ WRXW

IOFOMYH SROIAHY GUMIO HGXFDAWRQ UMV WHQIRIAQ)  IQMUQDARQDO KIHDUKIHY R
NQRZ BIGJH &RQYHUHD HTXMZE®! DFFHW FDQ VHUYH DV D SRZ HUXOFDOWM RU LHGXAQJ

LOHTXDON DQG | RWMUQJ VRADCP RELON

(FRORP LF' HYHRSP HQWDQG &RP SHMYHOHW

( TXIMBE®! DAFHW VR GLI MIOHGXFDWRQ L D VAWDWAIE [P SHUDWYH | RUHARQRP LE GHYH®SP HQW
' LI MIONGY QRZ GIEVIWA WH FDSDAW R \WEWAY VR LOWAT UDW LOWR WH NQRZ BIGI H HARQRP \

" RXEMY WH\WKDWHRI Z RP HQ 1Q WH WIFKQR®J\ Z RIN RUAH FRXG@ LORHDWH JBEDOr ' 3 E\

EI@RQ E\ 7KH . LJDDQ5HVROMRQ 78 LOVMV RQ WH FHOWDOLR®! Rl GLIIMIO
WDIQQJ 1Q SRYHUV DBBMDARQ DOG WH FUHDMRQ Rl VWAQDE®! HP S®\ P HQW+ RZ HYHU WH
81(6&2 * REDO( GXFDMRQ 0 RQMRUQJ 5HSRUN UHP 1OGV XV WDMMKQR®RI\  RQD

\ [HGV SRMMYH HIHFW LI WY HP EHGGHG Z IWIQ LOFOMYH DQG FROWA WD@ HG HGXFDWRQDO
SRMHRV
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' LIWVIDORIMA HOWKLS DQG' HP RFLDR

' LIMIOHGXFDARQ LV QRZ D SUHIHTXIMWM |RUWH H IHPRYH H HIAVH Rl AM] HOWKIS  $ FFRUGLQY
WR81(6&2 IHFZHUWDQ Rl WXGHQW DUH FDSDE®I Rl GMAQIXIKIQI EHVE HHQ | DFW DQG
RSIQRQVRQUH LOAHMQJ YXQHDEIONV VR GMQ RUP DARQ

' LJMIOH FOMRQ FDQ BDG VR SROAFDOP DUILQDT) DARQ B\ @P [WQJ DFFHW VR H JRYHUOP HQW
VHYEHY DQG GHP RADME GIVFRXUH -QMODARQD® D SHUAVMQW GLIIVEO GIYIGH UMWV
FROFHQADWQ) LQIRWP DWRQDOSRZ HUZ IWIQ D KDQGIXOR! WA RU SUYDWM HOWAHY WHUHE\
XQGHWP 1QIQJ JREDOGHP RADAE JRYHUODQRH

3 RDAVIYH 3XEQF 3RAF DQG 0 DWLYH QI IDMAKPKLH -QYHWIP HQW

6VMMY SRWHW WH SUP DU GiYHY |RU QDURZ IQ) WH GLIMIOHGXFDARQ JDS  SDUAEXDUD
WURXJK 1O UIDVAKPXUH | LODQAQ) DQG WBFRP P XQIFDARQY P DINHWHI XOMRQ $FFRUGEIQI \R
WH78  ELGRQ SHRSGI VWOOAN H | HAAYH IOMUDHWDAHW 1O ' VSDUMAHV DUH W
RQOD Rl VKRR [Q 6XE 6DKDUDQ $1UFD DIH FRQQHAMG FRP SDIHG\RRYHU 102 (&'

FRXQWHV

&HIBIQ SXETE SRIAHY GHP RQVADM WDWSURDPRYH WA DPARQ FDQ\ LHT VLI QUIFDQAHVX OV

(VWRQD KDV FRQOHAMG Rl W VAKRRY R [IEHU RSWEV DQG P SOP HQMG QDWRQDO

WDIQIQJ SWRILDP V UHDFKIQ) RYHU WDFKHY 2 YHUWH SDWMLYH \ HDW/ (\WRQID KDV

|RFXVHG RQ WDFKLQ) W HGXFDWRY QRAMMAKRZ R X\H P RGHUD \RRY EXWKRZ \R WDFK

WURXIK WHP - QMUIODAWRQD® WH : RUB %OQN DARFDWG EI@RQ EHVE HHQ DQG
VR GLI MICHGXFDMRQ SLRMPAVIQ BZ  DQG P LGGH! LOFRP H FRXQWIHV
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&ROVIQXRXV 7WDLOIQJ DQG 3LRIHWIRQDO HYH®RSP HOW
| RU7HDFKHUY/

$FRFHW \R LQ LDVAKPWUH LY LOVXI T LEHQMWR JXDUDQWH H T HPWYH GLIVBOHGXFDWRQ WH GLIMIZO
GLYIGH IV DOR D W@ GIYIGH $FFRUWEQI R 81 (682 1Q ®Z LQFRP H FRXQMEV 1HZ HUWDQ
Rl WDRKHWY KDYH UHFHLYHG WDIQIQJ DGDSWIG VR WH SHGDIRILFDOX\VH Rl GLIMIORRY

&RXQMHY WDWKDYH LQYHWMG KHDYI® 1Q WDIQIQ) \KRZ FBDU LHWWXWV -Q &DQDGD =
WDFKHWY KDYH FRP SGMIG FHUAHG WDIQIQJ 1Q GLIMBORRY 7KH ( XURSHDQ 8 QIRQ KDV P DGH
WDIQIQ] D FHQADOSIADURI W' LI IVBO( GXFDMRQ $PURQ 30Q P RELQ LQJ

P L@RQ W EROWUWH GJ MOMN@ Rl ERW WDRKHY DQG WYXGHQW

2 SHQ ( GXFDVIRQDGE HVRXUFHV 2 (5 DQG &RQVA VXD HG
-QFOMMYH &ROQVIAQW

(TXDOW Rl DFFHW DOR GHSHQGV RQ WH TXDOW DQG FXGDOWHBYDORH Rl SHEDIRILFDO
FROMOW $FRWGIQI R 81-&() RQO Rl JBREDO HGXFDARQDO SOMRWP V' P HHW
LOMUODAWRQDIDFFHVWMELDN WEQGDLEY | RUSHWRQV Z W GVDELDAHV

)XUMHP RLH 81(68&2 QRWV WDW Rl 2 SHQ ( GXFDARQDOSHVRXUFHV 2 (5 RQ WH
LOMUDHWZ HH FUHDWMG LQ ( XURSH RUL RUK $P HUFD DQG Rl @FHQWHG RSHQ UMVRXURHV
ZHH GHVMIQHG 1Q (QIOK 7KLV QIXIMAF DQG FXEXWDO KHIHP RQ\ P DUILQDQ HVY &FDO
NORZ BIGIH -QUDWYHY @\H . KDQ $FDGHP\  DYDIDE®! 1Q QQXDIHV DQG 0 H IFRV
$SUHQGH HQ&DVD SWRIDP GHP RQVADM WH SRWMIQWDCRI FRQM D) HG FROWQWIR UHDFK
P 1AORQV HYHQLIQ ®Z ARQOHAWYIW LHJIRQV
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&RADERWDVIYH * RYHUDDQFH DQG 0 XU 6VINHKRGEHU
&RRSHUDVIRQ

VUGIIQ) WH GYIGH WHTXUWHY FRH FRRSHIDWRQ EHEZHHQ WMV  LOMUODARQDO
RUDQ] DARQV AYIOVRAHW DQG WH SUYDM VHRRU 7KH * LID IQWDWH ®G E\ 81-&() DQG
WH-78 KDVDOHDG FRQQHAMG RYHU VKRR 1Q VROWAG DUHDV

7KH 5HZ LWHG * GREDO HFOWDARQ RQ &RQOHPWYW IRU( GXFDWRQ 81 (6&2 ' XEDL&DUHV
SWRYIGHV D QHZ WRDGP DS IRU GLIMIOWDQMRWP DWRQ  HP SKDM] LQJ MVMWFH HTXIW DQG

KXP DQ UJKW - QM ODWRQDOFRRUGLODWRQ UHP DIQV IQGVSHQVDE® | RUVFDI) EHVASLDPAEHY
DQG HQVXUQI WDWMPKQR®J\ VHUYHV DV D EUGIH IDWHUWDQ D EDULIHU
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$FDGHP [F: RUNV DQG $ UNFBNV

&RAD 6 $VIMH KHDUAR! GLI MBAQHT XDOAHV 1Q HGXFDWRQ VRADAGQHT XDOAHY  1Q%AKU $
3IHIHARWD 3 HGV  6RADOCQHTXDDAHV

* LDQRQ ) ' LI MDAQHT XDOAHV DQG VRADAHRIQURQ 3RSXOUXVHVRI FRQOHAMG

FRP SXWQJ / HV&DKIHWGX QXP «UTXH YRO Q

* LDQRQ ) : RINQJ FOWHV DQG XVHV Rl FRQQHAMG FRP SXWQJ 6RADOGLI VBAQHT XDDAHY
3DUV 3UHWHVGHVO L1OHV

3DIOR 0 5HYX@/ ' LJMIOGP HMRQR! FXGXWDAFDSMZO7KH 1Q YIME®! DGYDQWIHV IRU
VIMGHOW Z KR H KIEMFRP SXYMUMWN@' 6RARBI\ Rl (GXFDWRQ YRO  Q

9DQ" 1M - $)WP HZRINIRU' LJMZO IMIGH5HDUK  ( BPARQE -RXUQDCRI

&RP P XQFDMRQ YRO  Q

- QMLLDMRQDAQG - QMIMWRQDCS HSRUV

: RUG YDQN © RUB' HYHBSP HWBHSRW ~ 7KH&KDQIIQJ 1 DXUHRI : RN

78 81(68&2 &RQOHAMYJ $1UFD 7KURXJK %4 RDGEDQG

2 (& 3-6% 5HVXOV &UHDWYH DQG &UMEDOY KIQNQY

81(68&2 * REDQ GXFDMRQ 0 RQMRUQI 5HSRUV — 7HKQR®J\ 1Q HOXFDWRQ DVRRCRQ
Z KRVHWMLP V'

81(6&2 5HZ ILHG* REDO HFOUDWRQ RQ &RQQHARMW | RU( GXFDMRQ

81-&() 78 * LID-QMDWYH &RQOHPWQI HYHY VAKRROR WH -QWLOHW

( XURSHDQ 8 QIRQ ' LJIMIQ( GXFDMRQ $PMRQ 3MQ

1 DARQDCGB XE@- 3RMHRV

0 IOMM RI 1 DARQDY GXFDMRQ ) LDQFH ' JMBBWDW\ |RU( GXFDARQ
SHSXEQER! (\WRQD ' LJMBCIHQGD |RU( WRQID
* RYHUQP HOWRI 5Z DQGD 5Z DQGD' LJMDO GXFOMRQ 3RIR
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7RSIF  7KH) LJKWS JIDIOWAMO HGD' IMQIRWP DVIRQ
"QWRGXPVIRQ

7KH H SROHOWDO JIRZW Rl GUWMIO P HAD DQG RQEH SOMRWPV KDV SWRIRXQGO
WDOQMRWP HG WH J®EDO IQRWP DARQ HFRRAVMP  : KIBI WHH WRKQRBRIHV KDYH
GHP RADW HG DFFHW R IQIRWP DWRQ DQG DP S@IHG ILHHGRP Rl H SUHWRQ WH  KDYH

VP XGBOHRXVD HQDEGG WH WDSIG GMAHP IQDARQ Rl IDOH P IMPDGIQ] RU P DQISXOWG
FROMQW FRPPRQ® WHHUIHG R DV PHGED GMQRWP DARQ SQINH WDGMRQDO
P IMQIRWPP DARQ ZKIFK P D\ EH VSUHDG XQQWMRQD® GIMQIRWP DARQ 1V RIWQ GHIEHDM
WADMIIEE DQG ZHDSRQIHG R IQOHQFH SXEQE RSIQRQ GHMEEIQH LOMAMMWRQY RU
XQGHP IQH VRADCFRKHVRQ

$HRWEQI VRWH: RUB (FRQRP IE)RXP  * GREDCEIM\V 5 HSRUV RQIDH GIMQIRWP DARQ
DQG P IMQIRWP DARQ QRZ DQN DP RQJ WH VRS 1LYH JEREDOUMNY 1Q WP V Rl HIKRRG DQG
VRAHVEOLP SDAW 7KH 78 HVWP DMV WDWRYHU  ELAIRQ SHRS®! Z HH FRQOHAMG \R \WH
LOMUDHWOQ P HDQQJ WDW DOH [QIRIP DARQ FDQ ALFXOW JBEDD Z WKIQ P LOXWA
FIRWMQJ ERUGHLY | DAWMUWDQ LHIXOWRY  RUIQUANMWRQDOHVSRQVHY FDQ IRTRZ 6RADCP HGID
DORUWP V RSWP [} HG |RU HQIDJHP HQWUDWHU WDQ DAFXWDR  IXUMHU DP S@\ SROU] [Q)

DQG VHMDMRQDAFRQMQW

7KH FRQVHT XHQPHV DUH VBQULE®! DQG VHYHH ' IMOQIRUP DARQ KDV IOWMUHHG Z IW GHP RAUDWE
HOPWRQY Z HDNHQHG WKVMQ VAHQWIE H SHINH H DFHEEDWMG SXEQF KHDOM RUMHV DQG
IXHBIG YIRBQMRQTRW ' XUQ) WH &2 9+  SDQGHP IE WH : RUG +HDAOK 2 WDQ DARQ
GHVRUEHG WH VWDWRQ DV DQ IQRGHP IE HWAP DAY WDWIDOH KHDOM LQIRWP DARQ
UHDFAKHG EIIRQV Rl XVHYW DQG GILHA® FROMEXWG VR YDFAQH KHVMEQR DQG H FHW
P RUBQN -Q WLV FROM WWH 1LJKWDIDIQWP HGID GIMQIRWP DARQ KDV EHFRP H QRWRQO D
PDMU R P HGD HWIFEVY EXWD VWDWIIE SURUW IRU GHP RADR  SXEQF \DIHW DQG
LOMODARQDOMZELDN

7KLV WDIVHY D FHQADOTXHWRQ KRZ FDQ WA LOMUODAWRQDORU DQ] DWRQY DQG GLIIMEO
SOMRWP V HIHARYHD FRP EDV P HGD GMQIRWP DUWRQ ZKIBI SUMVHIMQ)  1XQGDP HQWEO
IUHHGRP V'



*8, (1,1(6 ,78

SOMRWP $ IFKIVARVXUHY DQG $ QRUVKP LF$P SA LIFDVIRQ

7KH FRQWMP SRWDY [QIRWP DARQ HOYILRQP HQALY MUH® \KDSHG E\ GLIIMECSMARLP V Z KRWH
HARQRP IF P RGHOLY EDVHG RQ DWMQIRQ $ORUMWP V SURUMH FRQWQMWDWP D] IP [ HV
HQIDIHP HQW @\HV VKDUHV FRP P HQW UHIDUGBMW Rl IW YHIDAW (P SIUFDOWXGIHV [LRP
0 7 9RVRXIKLHAMDO 6AHQH VKRZ WDW DOH QHZ V VSUHDGV M[ WP HV | DWMU WDQ

WKH LQIRUP DARQ RQ VRADADHE RNV @UIH® GXH VR W HP RARQDADQG VHOVDARQDAQDWH

2Q SOMWRWPV VXAK DV )DAHERRN ; IRPPHWD 7ZIWMU  7INVRN DQG  <RX7XEH
LHRP P HQGDARQ i VWP V FUHDWM IQIRUP DMWRQDO HAKR FKDP EHY WDWUHQIRUAH XVHY/
H MM EHIHV 7KH ( XURSHDQ &RP P WRQV &RGH Rl 3WDPWH RQ ' IMQIRWP DARQ
IRXQG WDWRYHU Rl XVHY DUH H SRVHG SUP DU® VR FROMQMMDWDDIQV Z IW WHU
IGFR®JIIFDO SIHHHQRHY @ IMQJ  FUWFDO H SRVXUH VR FROADGIRRU  YIHZ SRIQW 7KLY
VWKPXWDOEIDV GRHY QRWFUHDM GIMQIRWP DWRQ SHU VH EXWGLDP DAFD®  LQFUHDVHY (W
YIMELOV DQG P SDFW

3ROAFDO ( FRORP IF DQG* HRWUDVIAILF
~-QWAKP HQVID® DVIRQ

' MQIRWP DURQ LV IQRHDMQI® XVHG DV D VRROR! SRIWFDOLQI XHQFH DQG K\ EUG Z DUDWH

6\ DQG QRQWEMA DRARY H SRIWGIMIOP HGD \R P DQASXOW HBPIRQY GMAHGIW
RSSRQHQW RU GHMEELQ H UYDOVRAEMEY 7KH 2 [ IRUS -OWMOHW-QMIMW GRFXP HOMG
RWDQ] HG GMQIRWP DWRQ FDP SDUQVIQ  FRXQMHVIQ FRP SDUHG\R MW 1O



( GPMRQ QMU HHQAH RITHY D VWINQJ LOOVADARQ ' XUQJ WH DQG 8 6 HOPMRQV
P I@RQV Rl XVHY/ Z HH H SRVHG \R FRRUGLODMG | RUHLI Q LI XHQPH RSHIDWRQV 61P DU WH
( XURSHDQ ([ WMLDDOSPARQ 6HYYIEH LHSRUMG WDWRYHU GMQRWP DARQ IQAGHQW
VL HAQ) WH ( XURSHDQ 8 QIRQ Z HH UHARUGHG EHE HHQ DQG P DQ RUWIIQDWY
IURP WM VSRQVRUHG QHVE RUNV -Q | UDJ 1B RUFRQI CRADI | HAWG WWAY VIXFK FDP SDLJQV KDYH
FROWEXWG GLLHA® R YIRGIQAH DV REVHYHG 1Q 0 \ DQP DU Z KHIH RQEQH KDW VSHHK DQG

| DOH QDUDWYHV | XHBIG HMQLE SHOHRXWRQ

&RJQMYH 9 X@HWDELMMHY DQG 0 HGD/ MAWDR ' HILHW

' IMQIRUP DWRQ WUYHV QRWRQD EHFDXVH Rl WIFKQR®J\  EXWEHFDXVH Rl KXP DQ FRIQWYH
EIDVHV &RQLWP DARQ EIDV HP RARQDO UHDVRQQJ DQG IQIRWP DWRQ RYHURDG UHGXFAH
LOGLYIGXDY FDSDAW VR FUMED® HYDOXDWM FRQMQWS 1 (682 UHSRUN WDWBM/ WDQ Rl
LOMUDHWKVHY JREDD® KDYHUHFHYHGDQ! IRWP Rl P HGID RUIQIRUP DWRQ MDA WDIQIQ)

<RXQ) SHRS®! GHVSIW EHQI GUMI® [IOHQW DIH QRWIP P XQH 7KH 3-6$ * ®REDO
&RP SHWIQFH WG\ IRXQG WDWHZ HUWDQ 1O \AMGHQW FRX@ UHIDE® GIMAQIXIK
YHUIHG LQRWP DARQ ILRP P DQSXOWG FROMOWRQIDH 2 @HU SRSXOMRQV DIH DOR
YXQHDE®! DWXG E\ WH 6VBQIRUG -QMIOHA2 EVHYDIRUY \KRZ VWDWKVHY RYHU  WKDWH
IDOH LQIRWP DARQ DWQHDUD VHYHQ WP HV WH DM Rl \ RXQIHU XVHY RQ VRADOP HGD
SOWRWP V



' HP RFLDVIE -QVAIUW DQG 7 UXMALQ - QWIRKVIRQV

) UHH DQG 1 DIU HBPWRQV GHSHQG RQ DQ IQIRWP HG HBPRWDM ' IMQIRUP DARQ XQGHWP 1OHV
GHP RADWF SIRAHWHV B\ GMRUMY SXEQF GHEDWM VXSSUIHWQJ YRWU SDUAASDMRQ  DQG
HRGQI WKW IQ HBRRWDO RXWRP HV $FFRWEQ] VR WH -QMUDDARQDO -QWMIMWM |RU

' HP RADA DQG ( BRRWDO SWIMBQFH - ($  RYHU Rl UHFHQW QDWRQDO HBIPARQV
Z RUGZ IGHZ HH DI THAMG E\ RUIDQ] HG RQIOH GMQIRUP DWRQ FDP SDLIQV

%H RQG HOPARQY  SHUAMMOW H SRVXIH R IDOH QDUDWYHY Z HDNHQY WKWIQ SXETE
LOMNMRQV WDGMRQDOP HGD DQG VAHQWIE H SHINH 7KH ( GHE DQ 7UMADLRP HWU

LOGEDWY WDWRQD Rl AW HQV JRED® WX\WWWKH [QIRUP DAWRQ WH  HOFRXQWU
ROIH D GHFOH WDW FRUHDWN WRQI® ZIW SROMDO SROUDWRQ DQG VRADO
ILDIP HQEMRQ

SXEQF + HDOK 6HFXUW DQG 6 RADO&RKHVIRQ

7KH VRAHBOFRWRI GMQIRIP DARQ H WIQGV 1DU EH\ RQG SRIMEV ' XUQJ WH &2 9-
SDQGHP [E D WXG\ SXEQKHG LQ 1 DM +XP DQ %-KDYIRXU HVAP DG WDWP IMQIRIP DARQ
FROWEXWG \R KXQGUHGV R WRX\VDQGV Rl SUHYHQWE®! GHDW Z RUGZ IGH B\ GIVARXWDILQJ
YDFAQDWRQ DQG SURP RWQJ LOH | HARYH WHDWR HQW

Q WH VHRXUW GRP DIQ GMQIRWP DWRQ FDQ LOAW YIRGIQFH DQG H DFHEDWM FRQIGRW ) DOH
KP R/ VSUHDG YID P HADIIQ) DSSTFDMRQV KDYH W JHUHG P RE YIRGIQFH 1Q FRXQWHV VIXFK

DV -QGD DQG 1 LJHUD $WD VRAHVEOBIYHO GMQIRWP DARQ | XHY [ HORSKREID P MRI\Q' DQG
FROVSILDR WIQNQI XQGHP LQIQI VRADIFRKHVIRQ DQG SHDPH XCFRH] MMOQRH



* (REDO-QHTXDMW DQG -QIRWP DURQDCBW P P HW

' MQIRWPP DMRQ GIVSLIRSRUARQDM® DIIHRW VRAHMAV Z W Z HDNHU P HGID HARV VWP V
@ WG HHIXOWRY FDSDAW DQG BZ GNYHY Rl GUMIOQMDR  7KH 78 Z DUV WDW HDW
' HYHBRSHG &RXQWIHV IDFH D GRXE®! YXQHDEION WDSIG GLIMIQ DARQ Z MWRXWSDUD@BIO
LOYHWR HOWIQ IQIRWP DWRQ JRYHUODORH DQG HGXFDMRQ 7KLY FHDWMV DQ DM P P HAY Z KHWH
JREDOQDUIDWYHY DIH GRP IQDWG E\ D KDQGIXORI DRRY/ Z KIBI GRFDOSRSXOMRQV DH
H SRVHG VR XQUHI XOWIG DQG XQUHIDE®! LQIRWP DURQ | BZ V

5HIXMVRU ) LDP HZ RNV DQG 3MWRLP  $ FFRXQVIDELDW

BV SO\ D FHOADO WRG! 1Q HWEEQKIQ) FGDU GUDO IWDP HZ RV WDW SURP RM
WDQVSDIHQR Z IMKRXWXQGHLP 1QIQJ THHHGRP Rl H SIHWWIRQ 7KH ( XURSHDQ 8 QRQV' LIVBO
BHIMEHV SFW' 63 1P SGP HQWMG IQ REQHY OUH SOARP VR DWHW i VWP LE UMV
LHDWG VR GMQIRWP DARQ DQG VR SURYIGH DFFHW VR GDWD | RU LQGHSHQGHQWUHVHDURKHLY
( DUD HYDODARQV VXJJHWD LHGXPARQRI XSVR  1Q WH YIMELOW RI 1@ JHG | DOH FRQMQW
RQP DRUSOWRLP VZ IIQWH ( 8

7KH-78 VXSSRUN LHIXOWRY KDWP RQI DARQE\ | DAMAMWYI GIDERIXH EHVE HHQ JRYHUQP HOW
HIXORY DG WIKQR®RJ\ FRP SDQHV SDUAEXOUW [Q GHYHBSIQ) FRXQMHV Z KHH
WHIXOWRUY FDSDAW UHP DIQV @ WG



0 HGLD DQG-QIRWP DVIRQ/ WADA DVD/ RQJ 7HP
BROMRQ

(GXFDMRQ IV ZIGH® WHRIQIHG DV WH P RAWAVXWEIQDE®! LHVSRQWH VR GIMQIRUP DMRQ
81(6&2 V* ®REDOD HGD DQG -QRWP DIRQ / MDA 6WDWAI\ HP SKDV] HV WH IQMIUDARQ Rl
FUMEDOMIONQ)  VRXUPH HYDO(DARQ DQG GLI MICHMIEY IQMR QDARQDCFXULEX® &RXQMHY WDW
KDYH DGRSWG FRP SUHKHQYH SLRIWDP V\VKRZ P HDVXWDE®! LHVXOV 1Q) LQDQG Z KIEK LDQNY

ILVAMQ P HGID @MDRA [Q ( XURSH RYHU Rl WXGHQOW GHP RQWDW KLIK UHVMBQRH R
RQEOH GIMQIRWP DARQ DFFRUEIQ) VR WH ( XURSHDQO HGID/ MDA -QGH|

7TKH 78 FRP SGP HQW WHWH HIRW WWRXIK FDSDAW EXI@GIQ) SWRIWP V DP HG DW
HGXFDWRY/ MAXUWDOA DQG SRMA P DNHY SDUARXOUWD 1Q $1UFD DQG $MD

“QUALDDVIRQDOERRSHUDVIRQ DQG 7HFK QR LFDO-QQRYDVIRQ

" MQRWP DARQ LV D WDQVQDWRQDOSKHQRP HORQ WDWHT XILHV FRRUGIODWAG  LOWALDWRQDO
UIHVSROWMV 7KH 78 1Q SDURHUKIS ZIW 81 (6&2 DQGWHS81 ' HYHRSP HOAZWRIWDP P H

SURP RWV JBREDOQRLP V RQ LQIRWP DARQ LOMIUW DQG VXSSRUN LQMDWYHV VXK DV $—EDVHG
| DPARKHANIQ) VRR® DQG HDUD Z DUQIQJ i WP VI RUFRRUEIQDWG GIMQIRUP DRQ FDP SDLIQV

7KH*  5DSIG5HVSRQWMH O HKDQMWP DOGWHS 1 * REDCBUQASGEN | RU-QIRUP DAWRQ -QWMIUW
LONADW WH JURZ 1Q) FRQVHQUXV WDWP XGMDM DOFRRSHIDARQ LV IOGVSHOVDE®! 1 R

VIQI B AWM FDQ H T HPAYHD FRXQMUGMOQI RIP DARQ DBQH LQ D K\ SHIFRQQHAMG Z RUG



$FDGHPLF :RUNV DQG $UWLFOHYV

9RVRXJKL 6 5R\ ' $UDO 6 7KH VSUHDG RI WUXH DQG |
LVVXH SS

~QWHUQDWLRQDO DQG - QVWLWXWLRQDO 5HSRUWV

:RUOG (FRQRPLF )RUXP *OREDO 5LVNV 5HSRUW
~QWHUQDWLRQDO 7THOHFRPPXQLFDWLRQ 8QLRQ -78 —~QWHL
':RUOG +HDOWK 2UJDQL]DWLRQ :+2 0DQDJLQJ WKH &29-"
(XURSHDQ &RPPLVVLRQ &RGH Rl 3UDFWLFH RQ 'LVLQIRUPDW
2[IRUG —QWHUQHW —QVWLWXWH 5HSRUW RQ RUJDQL]JHG GLV
(XURSHDQ ([WHUQDO $FWLRQ 6HUYLFH 5HSRUW RQ GLVLQIR
(XURSHDQ 8QLRQ

81(6&2 5HSRUWV RQ JOREDO PHGLD DQG LQIRUPDWLRQ OLWHUDF
2(&' 3-6$ *OREDO &RPSHWHQFH 6WXG\

6WDQIRUG —QWHUQHW 2EVHUYDWRU\ 6WXG\ RQ DJH UHODWHG ST
PHGLD
~QWHUQDWLRQDO —-QVWLWXWH IRU '"HPRFUDF\ DQG (OHFWRUDO $
QDWLRQDO HOHFWLRQV

(GHOPDQ 7UXVW %DURPHWHU

IDWXUH +XPDQ %HKDYLRXU MRXUQDO 6WXG\ RQ &29-' PLVLQ!
~QWHUQDWLRQDO 7THOHFRPPXQLFDWLRQ 8QLRQ -78 :DUQLQJV F
'HYHORSHG &RXQWULHYV

(XURSHDQ 8QLRQ 'LJLWDO 6HUYLFHV $FW '6$ -PSOHPHQW
81(6&2 *OREDO OHGLD DQG -QIRUPDWLRQ /LWHUDF\ 6WUDWHJ\
(XURSHDQ OHGLD /LWHUDF\ —QGH] 5DQNLQJV DQG DVVHVVPE
* 5DSLG 5HVSRQVH OHFKDQLVP GRFXPHQWDWLRQ

8QLWHG 1DWLRQV *OREDO 3ULQFLSOHV IRU —-QIRUPDWLRQ -



WXP XQO  # HGKHFQDMRQVXQLHV FRP
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