02% 0 ,;
) LODOY4RFKXH




. KDWLV
02% 0 ,;
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6HULFH 0 DD6  3DUAHW KDYH H SHUP HOWG HI I HRAYH® DQG VXWILQDE® Z WK D Z IGH
WQH R WDWHG P REION VROMRQV 1Q AWKV $QEHS 0 HKHBQ 1RURDI
SRWHAUCDP  DQG 9DBIQAHQQHY 7KH P DIQ SLIRMPWDIP KDV EHHQ VR GHFDUERQIVH LRDG
WDQVSRUWE\ HGXAQ) WH XVH Rl WH SUYDM FDU DQG WHU DWRADWG &2
HP MMRQV 7KH SDUHUKLS DOR GHYHBRSHG DQG VRXUFHG WIDM Rl \WH DUNSXEQE
SUYDM FRIDERIDARQ P RGHY RUP RUH H IHPAYH IP SGP HQEMRQ RI WHVH LOQRYDWYH
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7KHO 2 %-0 = AWV Z RUINHG VR GHFDLERQIVH LRDG
WDQVSRUN FDLY LQ SDUAEX@U : IWIQ WH SURMIFW
WH IDAODMG WH SUYDM VHPRU \R P RWH
HIHPAYHO P SGP HQWGKDUHG 0 RELON VROWRQV
HJ HEINHAV HVFRRWU/ VKDUHG P RSHGV GRANHG
EINV \VKDUHG FDU/ DQG 0 DD6 VROMRQV WH
LOWILDARQ RI YDURXV IRLP VR WDQVSRUAWVHUYLEHV
IQR D MQI®I P REION VHWEH DFFHWIEGI RQ
GHPDQG WR DRKIHYH D &2 WHGXPARQ 1Q WH
XUEDQ WDQVSRUARI WH AV

6KDWH NH\  LlOMJKW Z MK
RVKHUFMAV LQ ( XLRSH
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LQ XUEDQ HQYLLRQP HQW

6KRZIQI VROMRQ SWRYIGHYW DQG AWV \WH
EHOHIW R WDQWQDARQDO  SXEQF SUYDWM
FRAIERWDMRQ P LIKWWMP XOW RWHU AMHY DQG
HOMBUVHY VR GR WH VDP H 7KXV 0 2 %-0 =
DIP HG VR HQUXUH D Z IGHUXSVBNH RI EMVASUDPWEHY
DALRW ( XURSH DQG WP RRWHULP SGP HQWMRQ R
6KDIHG 0 REION DQG 0 DD6 ILRP WH SUYDM

VHRRULQ WH XUEDQ HOYLLRQP HQW

XL DQ LOVHUQDVIRQDO

QHZ RIN Rl
WIDNHK RAGBHUY

LHBIYDQW

7KH FAMHV SXEQE DXWRUMWHY Z IWIQ 0 2 %-0 =
QHHGHG VR DMDRWSULYDW VROMRQ SLRYIGHY DQG
HSHWW W VW XS HIHPAYH SXEQE SUYDWM
FRADERUDMRQ DQG VHDP GMW IQMILDARQ Rl QHZ
P RELON FRQFHSW [Q WH XUEDQ HQYLLRQP HQW
&RP P XQFDARQ  DPAYMHV  KDYH  EHHQ
LIOVMXP HQBO VR DMDFWWH WIKWH SHIW DQG
VROMRQ SLRYIGHWY/




7KH 3 DUWDHUWKLS

7KH 02%-0 = SDUQHUKIS FROMMWV Rl WH SXEQE DXWRUMHY SRMAGDP 1/
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0 2%-0 = V) LODO&RQIHHQFH Z DV D NRIQWHYHQWZ W
WH H VP DUMF SLRWFWP DINQJ D XQTXH RFFDMRQ \R
H S®RWH GlLIHHQW \ HW FRP SBP HQBUY DVSHRW Rl
VXWBIQDE®! XUEDQ P RELONV : KI®I WH IRWP HUDIP HG
VR GHFDUERQIVH XUEDQ WDQVSRUAMKURXJIK WWKH HI | HRAYH
P SOP HOMMRQ Rl \WKDWIHG P REION DQG 0 DD6
VROMRQV WH @WHMU VRXJKWMR GR VR WLRXJK D FR
FUDWH SWRFHW WDW PDGH XVH Rl P DINHWQJ
WIRKQITXHV VR HQU DIH A HQV LQ DRAYHD VBNQJ SDUAIQ
VXWELQDE®! P RELOV SRTAHV

7KH VHWMRQ WXV ELRXJIKWMRIHWHU P RELON H SHUV
DALRW ( XURSH VR GIVFXW Z KDWWH  KDYH DFKIHYHG
ZIWIQ HDFK R WH SWRMFW GMXWQI GMRQV
GDUHG DV WH ERW DIP HG VR HQDE®! EHKDYIRXWDO
FKDQIH LQ XUEDQ P RELDW

' XUQ] WH HYHQW SHURQDO FRQMEXWRQV ZHH
GHMHG ILRP ERW SXEQE DQG SUYDM DRRW/
IQYROHG LQWHO 2 %-0 = SLRMFW
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/RRNQI  WIRXJK WRSIEV WXFK DV GDWD EDVHG
SRIFPDNQI KRZ WR XQGHUENH FRMERUMRQV
EHVE HHQ WH SXEQF DQG SUYDW VHRRUDQG VHWIQJ XS
VKDUHG P RELOV SIBW SDUHYY Z HH DEG! VR SURYIGH
UHOYDQAIQWI KW REVIBIOHG E\ VBNLQU SDUAIQO 2 %-0 =

$ FRP P RQ WHP H WKDWZ DV HAKRHG WURXJKRXWWH

GM-XWRQV ZDV WH MJIQUIFDORH Rl SXEQF SUYDW
SDURHUKISV [LIRP DAWYV SHU/SHAWH 0 2 %-0 - ZDV

HWHOWDOR XQGHUAMDQG KRZ VR FRRSHLDM Z W SXEQE
DQG WKDWHG P RELONV SWRYIGHY DQG KRZ WH FDQ
GHQYHUH | HAAYH VKDUHG P REL@NV VHUYLFHV VR AW HQV DV

D UHDOADYHCDOMUDWYH

2 1 FRXUH WLV Z DV QRWZ IMRXVIW FKD@BIQIHV + RQHW
FROYHU/DARQV Z HH KDG IHIDUGIQJ WH P SRUBQAH R

P XWDO WKW VXFK DV WHRIQMQJ KRZ SUYDWM
FRP SDQIHV P LIKWQRWDZ D\V EH Z @) VR SWRYIGH
WHLU GDVD XQBM/ WHUH LV D UHASURADOXQGHUARQGIQ)

Rl KRZ WLV IQIRWP DARQ Z I@EH XVHG E\ WH UHFHYIQU

AMHV AWXHV Z HH DOR WDVHG RQ WEQGDUGVDMRQ DQG
FOULLFDARQ |RUVKDUHG P RELOW Z KIFK LV D UHDAWYHO

QHZ DB WDWAMHY KDYH WBUMG VR JLDSS® Z IW
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B\QHUIHV ZHH DOR HS®RUHG 1Q MIQN SDQHO
GMAXWRQV ZIW HW DUMF  GMXWIQI  BMRQV
GDUHG IIRP  SXEQF HQIDIHP HQWDQG DZ DUHQHW
WDIMQJ 1Q VKDUHG P RELDN DQG KRZ VR I XUMHUVXSSRUN
WHU [QMIIDARQ 1Q VXWBIQDE®! P RELON SOQQQ]
&RP P RQ @V Z HH IRXQG 1Q DGGIHWMQI WH XQMNHD
XVHY/ Z KHH SDUHY ILRP  ERW SURMIFW UHFRIQMHG
WH P SRUBQFH Rl HQVXUQI WH QHHGV Rl HYHU RQH
DIH EHQI DGGIHWHG ZKHQ [P SGP HMWQI QHZ
P RELON P HDVXUHV

0 XVXDORKD@IQIHV Z HH DOR 1RXQG 1Q W 1LQJ DQG D
GLILEXOVSRIA  HOYILRQP HQW Z KHLH AMHV [LRP  ERWK
SIRMFW H SUHWHG KDUGVKISV 1Q 1 LQGIQT WH UL KVWKARI|
DQG KDYIQ) HORXJK SRQAFDO SRZHU VR Z IHG WH
QHFHWDU  LHVX@V 1RU VXWIIQDE®! P RELON SOQQLQU
+RZ HYHU ERW LHFRIQWVHG KRZ WH GRFXP HQW ILRP
WH HVP DUMF DQG 0 2 %-0 = SURMIFW Z HIH H WHP HO

XVH XAQ SWRYIGIQ] WH QHHGHG VXSSRUN

5LIKWDQG EH®RZ -P DIHV
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. H ODWIQIVIWRP KKH HYHQW

7KHVWRQ) QHHG | RUIQM DRAYH JRYHLODQRH EHE HHQ SDINQYJ
FKDUIQ) 1QI UDVAKRXH SXETF\VSDRH | RUAMYHQV DQG P REIOW
RIHIQIV &IW Rl 5RMAGDP

W RXADOMDWERW SDUAAV IQYROHG DUH URVSRQUE®I IQ DQ

H I HARYH SXETF SUYDWM SDUGHIKIS GDUQ] B\ GRIQJ IV
HWHQADO &IW Rl $QWZ HB  3RSS\

' DD FRIERWDWRQ FUHDMVIP SRUBQWAYIGHQRH IRUIP SDRVDV
Z W WHFDHR EINHWKDUQI ZKIEKMYZ D \SINHIQEINH
VKDIHXVHYR FIQJ DIDIQ &RO R8.  * DIMHUQ) XVHUIQWIKWLY
DOR HWHOWDORUWH Z IGHUH SDOMRQR! \KDUHG P RELOV

1 RURDI &RXQW &RXQAO

) XQEQJ FDQEHERW DEGMIQJ) DQGDFXUH * UHDAR JHW
WBLIMG EXVWL WH EXVIQHW FDVH LV QRADMDRAYH WHUH FDQEH
QMBI FROMXIW  &IW RI 0 HAKHBQ

: DDIQJ A FOJ DQG SXEG WDQVSRWNKRX@ EH SURIMYHG ) RU
WRVH UHP DIQQJ WISV WDWHTXIUH D FDU HBRWIE FDUVKDUQJ 1V
\WWH VROMRQ VR NHHS WH FDLERQ | RRBUQVWR! GUIYIQ) DFDUDV BZ
DVSRWE®! 0 \: KHHY
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7KIRXIKRXWAMKH SURMIPAD 2 %-0 = FREERWDWMG Z W
WINHKRGHY W ZIGHQ NORZGIGIH DQG  WKDWH
H SHUHQFHV Z IWIQ WH UHD® Rl WH SUIRMIPW7KH P DIQ
FRKHVIRQ GXUQJ WH SURMPA@HWP H Z DV \WIKH NRIOWLQDO
HYHQWZ M WH H VP DUMF SLRMPWIRW SLRMFW DIP \R
HQDE®! EHKDYIRXWDOFKDQIH 1Q KLIKHU GIYHOP RELDN
JRDY 7KHW QHU\ EHVE HHQ WH SURMIFW LV VSHADO DV
ERW HOYIMRQ D ®Z FDLERQ IXWXUH |RU RXU AVHV DQG
UHIIRQV DQG XGAP DW® RXURAWHQVY — EXWDSSURDK
W IQ GUIHHOW ZD\V RQ RQH KDQG ZRWNQ R
GHDIERQMH  LRDG WDQVSRUV B\ HIHPAYHO  DQG
|@Z GMO P SOP HOAQ) LQQRYDWYH 6KDUHG 0 RELOW
DQG 0 DD6 VROMRQV DQG RQ WH RWHU EXIEQI D FR

FUHDVWRQ DQ HQJ DIHP HQWSLRAHW XMQJ WH LOQQRYDWYH
VRRO'RI P DUINHWQJ WWLRXJ KRXWS@QQLQ

&RMERWIMRQ Z W RWHU SLIRMFW DOR VRRN SOFH 1Q
WHIRWP Rl WDIQIQIV ZKHH 0 2 %-0 5 NRIOHG IRUAHV
ZIW 62/87216SAXV DQ (8 IXQGHG SIRMPM RFXVHG
)WRP VRS VR ERWRRP RQWH IP S&P HQMMRQRI H P RELON 7KURXIKRXWX R

/ RIRVIRUS LEDQMWP 1 H W(8 GD\ V. WH NRIOAHYHWI DWHUHG ( XURSHDQ | LRQWKXQOHWY/
$XWRQRP \

IQ WH 11HG Rl VKDUHG HP REIOW IQFOGIQ] AWV
DQG GRFDCDXWRUMHY DQG VHYHLDOSXEQE WDQVSRUADQG
QAW EHBQIV R WH P LIAR P RELOW RSHIDRY/ Z W WH DIP Rl H FKDQILQJ
UHVSHRARKH R DQVOMRQY H SHUHQRHV RQ WKDUHG H P RELOV  7KH HYHQWSXVWH

62 /8721 6SAXVDQG H+ XEV




VSR KWRQ AMHY GMVAXWIQJI VRSLFV VXK DV
SXEQF SUYDM FRMERIDMRQ GV VKDUQJ
DQG KRZ R LQWI DM VKDUHG P REIOV 1Q WH
Z IGHU SXEQF WDQUSRUAMQHVE RNV 7KH 0 2 %-
0 = SDUQHV DOR DPRYHO FRADERUIDWG Z WK
WH H+ XEV SLRMPMQ WH IRWPP R Z HELQDWY/
WH 1LUDMRQH IRFXVHG RQ WH SOQQQI DQG
IP SOGP HOWARQ Rl 0 RELONV +XEV DQG WH
WVRQG RQH IRFXVHG RQ  WENHKRGHU

HQIDIHP HOWDQG FRP P XQIFDMRQ [Q WKDUHG
P REIOV SIRWMFWV

0 2%-0 = KDV EHHQ YIME®I DAWDURXV HYHQW
VKRZ FDMQJ SLRMPMUHVXOV DQG HQIDULQU 1Q
LIOVIKWXO GVAXWIRQV 02%0 =
SDUAASDWG 1Q WH SWEDQMP 1HW (8
FRQIHIHQAH RQ WH
GIVFXWHG KRZ SXEQE SUYDM FRADERIDARQV
FROMEXW R P RUH HIHPAYH LOMIDARQ RI
LOQRYDWYH P RELON VROMRQV 0 2 %-0 = Z DV
DOR SUHVHQWDWWH $XVRQRP \ ' LIVBO

32/-6 SDQHO GVFXWIQJ WH SRWIQWDO Rl
WKDIHG P REIDN DQG  SXEQF SUYDM
SDUHUKISV -Q WH SIRMPWKDUHG D

WBQG VRIHWHU Z W ' \ QDY LELDV DQG 3$9 DW

WH (8 I@IWKIS P RELON HYHQW WH 8 LEDQ
0 REIOV ' D'V VONQJ SOFH 1Q %R & HK

SHSXEQE )1QD® 0 2 %-0 = Z DV |HDWUHG DW

WH DQQXDO 32/-6 &RQHHYH ERW 1O
* RWHQEXL DQG 1Q WXWHY
ZKHH WH SIBW P SDRW DQDOMY UHVXQV
Z HH SUHVHOMG
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W Rl -XQH 7KH SDQHO
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) RUWH XSVBNH Rl VKDUHG P RELDN VROWRQV
1Q WH GHP RQWDVRU AMHY IWZ DV YVBOWDW
WH LQWDAYHY Z HH YIME®! WLV UHTXWHG D
KUK DPRXQW R SWRPRURQ ®FDO
HQIDIHP HQADQG GIHP IODWRQ 7KH &IW Rl

0 HKHBQ DV SDUWW R WHU FDUR EINH
GHP RQMADRU Z IWIQ 0 2%-0 = VRRN RQ D
Z IGHVSUHDG FRP P XQIFDARQ FDP SDLIQ 7KLY
FOP SDUJQ  IQFOGHG P XSG GUIHHQW
P HMRGV Rl GIWHP IQDARQ VR HQWXWH KLIK

GYHY R YMELONV DQG LQIRWP 1QJ WHU VLI HW
XVHY Z KIFK UHVXOMG 1Q D KLIK XSVBNH R

LOMHW Z I AW HQV WHTXHWQI  WH
FDUR EINH VHUYIFH Z IWIQ WH GRFDOVIDLI HWG

FRP P XQMWHV

YRWRP P DIHIWRP WH
6KDUQJ] 1 HIKERXIKRRGV
SIBWQ 0 HFKHBIQ
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P SEP HOMWRQ
* XIGH IRU 3UYDM

SXEQ SDURPHLKILSV

7KH 029%-0 - FRQWRUAKP \RIHWHU ZIW H SHW
ILRP (XURSH DQG WH 8 QWG 6\DMV GHYHBRSHG WH
IP SGP HQIMRQ JXIGH VR SLRYIGH AMHV Z IW VRRY DQG
HDPSBV RQ KRZ WH FDQ XQBAN WH SRVMYH
SRMOADO Rl 6KDIHG 0 REION \VROMRQV E\
FRADERDWQ) P RWH HIHPAYHO Z W SUYDM \KDUHG
P REIDV SWRYIGHY 7KH UHDVRQ VR GHYHRS WLV JXIGH
LV WDVWIKH [ LA HOHDARQ RI P LFLR P RELONV VROMWRQV
LQ AMHV KDV QRWDE D\ V BIG VR WH GHVILHG LHVXAV IRU
AV HQV SWRYIGHY DQG GRFDCDXWRUMHY

©Q PDQ FDWV PREIMN SWRYIGHY SOFHG WHU
YHKIFBNV RQ WH VWHHWZ IMRXWFRQUXGM) WH &FDO
DXWRUMHY WZ DV QRWBRQ EH RUIH XQGHVLDE®! VIGH
HIHAW FDP H \R @KW VXK DV FOOMAUQI Rl YHKLE®NV
YDQGDDP DQG XQVDIH WDI I LF VMWDMRQV 7KLY KDG D
QHJDWYH LP SDPARQ ERW SLRYIGHW DQG AMHV VKRZ QU
WDWWLY EHRP Q) LOQRHDMQI® [P SRUBQW RU AMHV
DQG P RELDV SIRYIGHWY VR Z RIN VRIHWHUHI | HAAYHO \R

VONH DGYDQWUH Rl QHZ DQG IQQRYDWYH IRWP V Rl
P RELON




7KH IXIGH VKRZ V WH Gl HIHQWDSSURDFKHY AMHY FDQ
XVH VR FRADERWDM Z W P RELON SIRYIGHWY VR VRXUPHV
VHBPADQG GHS® VKDUHG P RELON VROMRQV 1Q XLEDQ
DUHDV 7KHHRW  VHYHWDO SLRFXUHP HQW WSHV DUH
EHQI HYDODMG RQ WHU HIHPAYHOHW IRU WH
GULIHHOW FKDIDAMUMMEY R WH VSHALIE P RELONV
DP EIMRQ DQG SIRMIPW 7KH WSHV LDQIH ILRP  GILHA®D
OXQFKIQJ 5) 3V VR GHYHRSIQI LOORYDWRQ SDUHUKISY
DQG GHSHQG RQ IDPRW VXK DV DYDIDELDN RI
IHVRXUAHV XUHQR  QXP EHU Rl SLRYIGHY DYDIDE®!
FRP SO®f W Rl WH FKD@IQIH HW

YH-MGHY WHWSH RI P RELOW VRGMRQ DQG GHS®\ P HOQW

7RS VR ERWRP  3LRFXUHP HOWNVSH P RGHO DORWHU [P SRUBQWDVSHRWLY WR GHMJIQ DQG
P DAM[ IRUO 2 %-0 =

FKRRWH D JRYHUQDQFH DSSWRDFK VR P DQDUH WH

UHDMRQWKIS EHVE HHQ WH SXEQF DQG SUYDWM VHRARU
GXUQJ WH [P SBP HMMRQ R WH P RELON VROMWRQ

7TKHHRWH 02%-0- KDV GHYHRSHG D GHAMRQ
ILDP HZ RN WDVWUXSSRUV AMHV LIQ P DNIQJ DQ LQIRWP HG
AKRIFH IRU D JRYHUQDQFH DSSWRDFK  WDW
VP XGEOHRXV® DWHWHV WH P SDFWRQ WH AWV
REMPAYHV DQG WH EXVIOHW FDVHV Rl P RELOWV
SWRYIGHWY/

&RYHUR WH-P SGP HOWMRQ JXIGH

$ FFHWKHWH
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7KH 029%0 - *XIGH HOFW DD WH NORZ GIGIH
JDWHHG Z IWKIQ WH SIRMFW-QWMDG RI D EXHSUQWIW
RIIHY/ P REMON S@QOHY DQG SRIA P DNHW EUH

02%-0 - * XIGH IJXIGDOFH RQ DWSHAW R  FROMGHU 10 WH
IP SOP HQMMRQ R WKDIHG P REION 0 DD6 DQG
6KDUWHG P REIQWV B REIDV KXEV

0 DD6 DQG P REIDN

KXEV ) URP YQA.RQ 6l10FH FKDQILQJ WDYHO EHKDYIRXW/ IV D ®QJ DQG
RPS®{ SWKRAHW 02%0- ZDVv EDWG RQ D

WP SOGP HOMMMRQ WAKPMHG DSSLIRDFK \MDW DFFRP SDOHG  FMEV
WULRXIKRXWMH HOWH NRXUDH  7KH VAKPMUWH Rl WKLY
IXIGH P DWKHV WH ®JIE IRBZHG 1Q WH SLIRMFW
GHSDUAMY ILRP WH AWV Z IGHU QHHGV GHYHBSLQI D
YMRQ GHMIQQJ VROMRQV DQG JRYHUDQRH P RGHY
DFFRWGIQI® P RQMRUQJ DQG DWHWIQI WHU P SDFW
FRVHO DQG XMQJ UHXWV R IQRWP SRIAHV DQG
P RELOV SOQV

2 YHDOWHWRSHRI W(HO 2 %-0 - JXIGHLVWR

+ UKQKWNH DVSHRFW IRUP RELOW SO@QOQHWY DQG SRTA
P DNHW WR FROMGHU 1Q WH [P SGP HOMMRQ Rl VKDUHG
P REIONV P REIONV KXEV 0 DD6 VRGWRQV

6KRZ FDVH UHVX@V DQG BMRQV GDUDHG 1Q WH 0 2 %-
0 = SURMIFW

+JKKW WH FROQOHAMRQY EHEHHQ  VROMRQ

IP SOP HOWMRQ DQG VXWEIQDE®! XWEDQ P RELOW
SOQQQI DWZ IGHUBIYHO

0DS IXWWH QHHGY DQG SRWQWDO GHYHBRSP HQEO
GLHAMRQV 1Q WH SRW\B29- XWEDQ HQYILRQP HQW
IOFXGIQ] WH SRWIQWDO i QHULHY EHVE HHQ VKDUHG
P REIOV 0 DD6 P REIDN KXEV

$ERYH &RYHUIRUWH
029%-0 - JIXIGH
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© H KDYH GDUQHG WDWKH FRQM WDV Z HGDV
WH QW JUW DVSHFW RI P SGP HQEMRQ
DQG FRMERUMRQ FDQ IQOHYH WH
VXFFHWIXO XSVBNH Rl VROMRQV ) RU WLV
UHDVRQ HDFK FKDSWIUGHIYHVY GHHSHULQWR RQH

Rl 02%0- AWHV $QEHS 0 HKHBQ
1RURDI SRWMGDP DQG  9DBIQAHQQHV
Z KI®I DOR EUQILQ) SUDPAEDOH] DP SBV | LRP
RWHU (XWRSHDQ XVH FDVHV  $P \WMUGDP
YHUID %HP HQ +DPEXU 3DUV DQG WH
6Z W DI D\ FRP SDQ\ 698%

7KH @WU KDYH EHHQ JDWHHG WIULRXIKRXW
WH SUIRMPMIHAP H WURXIK GHWN UHVHDURK

IQMIHZYV DQG NRIQW HYHOW Z W VP LOU
SURMIPW VXK DVH +8 %6 DQG62 /87216

( DFK AW Z LOKDYH IW RZ Q GHSDUMXUH SRIQW
@RFDOFRQW] WDQG VSHALLFAMHY 1 RQHWHBM/

WH WSV 1Q WLV JXIGH DV ZHD DV WH
SWPWDO H DP SGV DQG ®DUQIQIV \KDUHG

Z1® KRSHX® LQVSILH DQG VXSSRUNV P RUH
AMHV VR DGRSWMKDLHG P REION 0 DD6 DQG
P RELOV KXEV : KI®I SUYDM FDU/ Z L& QRW
FRP SGMWO® GIVDSSHDU D P RWH GlYHUH DQG
GMW FDLERQ LOWMQWYH WDQVSRUNRITHU FDQ
KHS ( XURSHDQ AMHY UHDFK WHUFTP DWW DQG
Q/HDELON JRDY

) : KDADIHWHO0 296 0 "; RXVBXW' _



2 QH Rl WH P DNRU DFKIHYHP HOW Rl 0 2 %-0 = LV WH
GHYHBSP HQWRI DQ P SDFWDWHWP HQWILWDP HZ RN
0 2 EIOV ' (AMRQV IDP HZRWN  02' ( ZKIFK FDQ

0 - RIIHU AMHV DQ XQGHUAMRQGIQJ RI UHDO FDXVDOLP SDFW
Ye-0 = P SDRW

WP R PREION IQMIYHQARQV 7KH WP HZRWN LV
$ HQW VHT XHQWDO RITHUQJ LOVLI KW DAMKUHH GLLI HUIHQWERI HV

IQFXGIQJ SWIHSIBWQI ZKHQ WH DP RXQW Rl GDW
DYDIDE®! P LIKWEH QP WG

:‘*‘RZ U-S&:U\;'V-UIRUWH 7KH ([SRWDRY DQDOMY XQGHUBNHQ GXUQ) WH

SIBW IGHMRQ SLIRFHW IV GHVFUEHG IQWHS$  LHSRUV
Z KHQ QR SIRWSHALLE HYIGHOFH Z DV DYDIDE®! -Q WLV
FDWH WH P SDFW DWHWP HOW ZDV  SUHIP LODU
FRQGXPMG EDVHG RQ HYIGHOFH SLRYIGHG E\ \WWH LHYLHZ
Rl DYDDEG!I VP LOU FOVH WXGHV 7KV ZDV WHQ
DGDSWIG VR VRP H Rl WH FKDUDPWMUMAEY DQG DAMEX\WMV
Rl ERW SI®W DQG AMHV S5HVX@WV REVBOHG JIYH D
LRXJK HVAP DM Rl D VKRUMMP [P SDRWRI 0 YHK
NP WKUWG DZD. ILRP SUYDM FDW/ DQG  7Q &2
SHU\ HDU DERYH WH SURMIPAELD HW

$ FFHW KHWH

7KLV DQDOMY Z DV IXUMHU LHIQHG E\ EXICGQI RQ WH
HYLGHQPH J DWHUHG GXUQJ WH WIDOSKDVH 1Q HDFK AW

6SHAIIFD® R GLIHHQV P SDFW DWHWP HQW
VADWI LHY Z HUH XQGHURRN XMQJ VXUH V H DQW DQG
H SRW EHRWH DQG DIWU SI®W ([ DQOW HYDOXDARQ

FRP HV IQR S® EHRW WH P SBP HOAMRQ Rl D
VSHALLF VKDUHG P REIMN VROMRQ DQG DWHWHV WH
IOMQGHG ~ EHKDYIRXWDO DGDSVIMRQ  VXEMPAYHO

UHSRUMG E\ SRMQUWDOXVHYY LOFXGIQI P RGDOKLDQG
FDU RZQHUKIS 7KLV RITHY SI®W DQG AW VSHALLE
HYIGHQFH DERXW WH SWRVSHAWH [P SDFW Rl WH
SWIRSRVHG VROMRQ ([ SRW\HYDOXDWRQ FRP SDUHV WH
SIH DQG SRWSIRW VXUH V XVHY EHKDYIRXU DQG
DWIXGHV DAWE R GLLIHIHQWP RP HQW 1Q WP H \R DWHW
WH UHDOVHG FKDQIH FDXVDAP SDFWIQWRGXFHG E\ WH
IP SOP HOWG VKDUHG P RELON VROWRQ

7KH H DQW DQDOMY FRQILLP HG VR VRP H H WIQWWH
HYIGHOFH H WDPWMG ILRP WH H S®RWDWRUY  DQDOMY

WJIJHAMQI WDW WHH IV VRP H LOMQGHG WDYHO
EHKDYIRXU WKUW DZD\ IWRP FDW/ \RZDWGV RWHU

VXWILODE®! P RELDN RSWRQV

) : KDADIHWHO 2 9% 0 "; RXVBXW' _



352-(&7 3+3$6(6

7RS VR ERWRP  * UDSK

SROFHSVRQ 3WHGHMIQ " HFIMRQ "HS®RP HQW  $WHWP HQW
N~ N~ N~
o) — )0 —e)—9) @—’

RS 0) - A

GHSIPWQ) HYDOIDWRQV

FIYDCOVLED) FIYDCOVLRG)

°  &DWHWXGEHY
o P SDAAHSRWRY

o 8VHUSLRILOY
o 3RWQWDOGHP DQG °
o -QMQGHG P SDFW

FI DGR

o 8VHUSLRIIOQ]
' HP DQG
o &DVXDAP SDRW

GXUQJ SIRMPASKDVHV

7DE®I GHSIPWI ViXP P DY

Rl & HP MRQVDQG U
YHK NP UHGXPARQ

8 SGDWM LHSRWRU
IREXWWHBFARQ

) HHGEDFN

7KLV P HDQV WDW \WKDUHG P RELON XVHY/
UHSRUAD Z 1@QJ QHW VR VXE\MIXW SUYDW FDU
XVDJH B\ WH QHZ PREION VROMRQ
IP SGP HOMG [Q WH AW 1 ROHWHBM/ XVHY/
DOR 1QG IWDWDPRYH VR VXEVMAIXW SDUNRI

WH VXWBIQDE®! P RELOV WISV WH  DOHDG

GR YID ZDOIQJ RU SXEQF WDQVSRUN Q WH

WHYLHZ HG FDVHV  FDU WDYHO VXEVWAMRQ LV
IRXQG VR EH @UWHU WDQ WH VXEVIWAMWRQ RI

RWHU ®Z FDLERQ P RGHV VR WHH LV D QHW
FDLERQ WHGXPURQ H I HFWFRQGIMRQDORQ WH
FDLERQ HP MMRQV DWIQHG VR WH VKDUHG
VROMRQ

© KHQ P RYIQJ VR WH DQDOMY Rl WH UHDOHG
FKDQIH H SRWHYDOXDARQ IMZ DV REVHUYHG
WDWRUP RWRI WH SIBRW WHH KDYH EHHQ
QR GHWIPVBE®! FKDQIHV 1Q WDYHOEHKDYIRXU
EDVHG RQ UHVSRQGHQW WDYHOGIDUHY

+RZHYHU WH DQDOMY DOR VKRZ HG VRP H
FKDQIHV 1Q DWIXGHV \RZ DGV GHRUHDWHG
SUH HHQFH IRUFDWYY Z KIFK FRX@ SRWMQUD®
WOOMRLP  IQR GZHU SWHGGBPARQ IRU
RZ QQJ RUEX\ LQJ D SUYDW FDULQ WH | X\WXUH

7KH BE®I EHRZ VXP P DUMHV WH &2  DQG
FDUYHK NP LHGXPURQ REVBIQHG IQ WH 0 2 %-
0= SIBW 8MQ WH ®ZHJU DQG XSSHU
ILIXWUHV ILRP 1 RURDI GHSHQGHQWRQ WH H
VFRRWU FDLERQ HP MRQ FRQMEXWRQ  WH
VRVDOUHGXPURQ 1Q WH P IG WP IV EHVE HHQ
& \RQV\HDU DQG
FDU YHK NP\ HDU 7KLV GRHV QRW
DFFRXQW IRU V\RP H Rl WH \P DU SIBW
Z KHH Z H KDYH QRWFR@IPMG VX | IEFLHOWGDVD
HJ S5RWAGDP WIMRQEDVHG FDUKDUQJ
SIBRW 0 HAKHBIQ 6KDUQJ 1 HIKERXWKRRGV
SIRW 1 ROHWHBMW WHVH 1LIXUHV DUH 1Q @QH
Z W WH LOMDOSIRMPAREMPAYHY  LHGXPARQ
RI WQY R & HPIMRQV E\
DYRIGQJ LHSOAQ) 0 [IRWOIXH®BIG FDU
NP HAHV

1RUIRO 1RUIRQ
5RWWH HVERRW oRELKX OHFKHOl 9DOHQFLH $QWZHU 7TRWD(

) : KDAWDIHWKHO 2 9% 0 "; RXVBXW'



02 %0 =
“OWIKWE HSRUV

7KHO DD6 VFHQH

W IV XQGHQUDE®! WDW 0DDs RIIHYW DQ
RSSRUMQW R DSSWRDFK P RELON [LRP WH
XVHUV SHUSHAWH +RZHYHU @H RWHU
P REION VROWRQV W SRVMMYH P SDAW DWH
IQMFDMO® FRQOHAMG VR WH TXDDW Rl
IQWDVMAKPXIH SRTE. DQG FRP P XQIFDWRQ
7KH 0 RELON DV D 6HUMEH 0 2%-0 = HSRUWV
FRP SIGV D WIMW Rl WH DUVRXVBRN RQ WH
SRWMQMDO IPSDFW Rl 0DD6 RQ XWEDQ
HQYILRQP HQW EDVHG RQ D QMIDWWH WHYIHZ
FDULHG E\ 8 JKHQW

$GAMRQD® GUZIQ) IWRP  SWHYIRXV
(XWIRSHDQ SWIRWFW DQG SXETGDMRQV \WH
LOVIKWUHSRUNVDOR |HDWLHY [OMUMEZ V Z WK
0 DD6 H SHUV DQG SWDRMARQHY ILRP DARRW
( XURSH 7KH IHSRUMAMBUN Z WK DQ RYHWYLZ RI
WH 0DD6 HRWWP DQG W SRWQUWDO
FRQLIXUDMRQV %HRWH GHOIQ) LR WH LRGNV

DQG IQMHW Rl GUIHHQWMENHKRGHY DV
ZHD DV VRP H RXADO FROMGHIDARQY \WDW

PDN\H 0DD6 DIRWGDE® UHMIHON DQG
VXWRIQDE®! 7KH 1LQDOSDUNFROW WD HV WH
6XWEIQDE®! 8EDQ 0 REION 3@MQV 680 3
SUQAS®N Z MIQO0 DD6 DQG RIIHWVRP HZ D\ V
VR DQDOWH D AWV UHDGIQHW IRU O DD6  7KH
I LODOHSRUAZ DV GHYH®SHG E\ 32 /-6 VRIHWHU
ZIW oD &RP SDQ

$ERYH &RYHU IRU 0 2 %-

0 = -QUWKWsHSRUV

$ FFHW KHWH %

) : KDADIHWHO 2 9% 0 "; RXVBXW' _



&DUKDUQJ

7KH 8 * HOASLRYIGHG LOSXWMURXIKRXWI DIQIQJ DQG
SIRVIGIQI QWKW RQ &DUKDUQI DQG 0 RELOV $V $
BHIFH $Q IOLIKWHSRUVFRX@ EH GHYHBRSHG IRU
ERW Rl WHVH VRSLEV WDVW/XP P DUVHG DQ H WIQMYH
QMDXH UHYHZ DQG QXP HIRXV IOMUNEHZ V Z WK

®FDCH SHWV 1Q GlLTHIHOWAWHY

7KH UHSRUARQ &DUKDUQU | RFXVHG RQ WH GH LOMRQ
Rl FDUKDUQ) DQG WH GLIHHQWWSHY QH WWH
JHQHWDO DGYDQWIHY DQG  GMVDGYDQWIHY  Z HH
GVPXWHG 1Q GHVIO -Q WH VHFRQG SDUVIRXU FDWH
VWXGHY ZHH IQMXMHZ HG DQG WHYIHZ HG ) XUKHU
RQ WH P SDPAR! IP SGP HOWQJ FDUKDUQ) Z KIFK
IV UHBIYDQWRURAMHY Z DV GMHP [QDMG

7KH 0 DD6 WHSRUVFRP SI®GN D WM R WH DUV
RXVBRN RQ WH SRWMQWDOLP SDRARI 0 DD6 RQ XUEDQ
HOYILRQP HQW 6LQFH 0 DD6 RI1HY DQ RSSRUMQIW VR

DSSWIRDFK P REIONV ILRP WH XVHUV SHUY/SHRRYH

/ INH RWHU P RELONV VROMRQV W SRVMYH P SDRW
DIH IQMFEDMO FROQQHPMG VR WH TXDOV Rl

IO WDVAKPXH SRTA DQG FRP P XQEDMRQ 6LP LOU
VR WH RWHUUHSRUN WHUH Z DV 1 IUMDQ RYHWLZ R

WH CGHIQUWRQ DQG WSHV ZKIEK UHXGMG 1Q D
GMXWRQ Rl P X®8GI XVH FDMHV DQG D IXUMHU
SWRVSHPVRI Z KDWIR H SHAW

© H ELRXJIKWWH FROMQOWRI WH FDUKDUQJ DQG
0 DDGLHSRUV VR WH \AHQWIE FRP P XQW E\
SXEQKIQI DQ DUAFGI RQ WLV 1Q 6VRUP H HWDO

$ERYH &RYHU IRU 0 2 %-
0 = -QUIKWEHSRW

$ FFHWKHWH

>

: KDADIHWHO 29 0
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0 RELOWV KXEV

2 QHRI WH P DIQ FRQMEXWRQV Rl WH * XWMDYH ( LIHO
8 QLYHUAW IV WH IQYHWIDARQ Rl WH FRQFHSWRI

0 REIONV +XEV WWRXJK D QMDXWH WHYHZ

GMVFXWRQV ZIW H SHIW DQG RQWWM YMW $Q
LOVIKW LHSRUVVXP P DUMQI WLV SIRFHW  Z KIEK
DIP VVR SURYIGH D FRP SUHKHOVYH EXWGHVBLBIG YLHZ
Rl WH VRSIE DQG YDOXDE®! JXIGDQFH \R AMHV KDV
EHHQ SXEQKHG

7KH UHSRUM RFX\VHY RQ WH GLLIHIHQAGH IQMRQV R

0 REIONV +XEV DQG WH GHEDMV WH  JHOHDM

ZKI®I SIRSRVQI D GHIQWRQ WDWD@RZV D FODU
GMAQPARQ Z W VP IOU DQG H MM FROFHSW -W
VXP P DUMHV WH REMPAWYHV P REION KXEV FDQ
DGGLHW WHQ GHVBIY WH GLIHHQWWSR®ILHV RI

KXEVIQXVH SURSRVHV J XIGHIOHY | RURMHV VIR EHWHU
IP SBP HQWP REION KXEV DQG GRNV DWWH P RW
VXAFHWIXOH DP S®NV 1Q ( XWRSH WR 11QD® SWRYIGH
VHYHIDOVXJ JHVARQV VR AMEHV

6 HYHUDOS LHVHQUWMRQY DAQDWRQDCDQG LOMUODWRQDO
FRQIHUHQRHV VXK DV 567 -RXUQxHV 0 RELDA

)XWH ' DV RU 75$ 7WDQVSRUNSHVHDUK
$UHQD DARZ HG VR EUQ] P RUH DWIQARQ \R
WLV VRSIF DQG VR GMHP LODW WH UHSRUNV'$ ERRN
FKDSWAU DQG D VAHQWIE DUAFG! Z IEH SXEQKHG
VRRQ

$ERYH &RYHU IRU 0 2 %-
0 - -MIKWLHSRUV

$ FFHW KHWH

) : KDADIHWHO 2 9% 0 "; RXVBXW' _



6KDUHG P RELOW GDVID | RU
SRIF\ P DNLQJ

$V ZH P RYH \RZDUWEV WH GUIMIO HFRRQRP\  DQG
KDIHG P REION SHP HDMG P DQ. AWV DARW
( XURSH LQFXGIQJ WH RQHVIQO 2 %-0 = GDM ILRP
WHH VHUIEHV DQG RWHU VRXURHV LV EHQU P DGH
DYDIDE®!I DQG AMHV FDQ P DNH D JUHDWKVH RI WD)

&RP SDQ.  VRIHWHU ZIW 32/-6 SWRGXFHG DQ
LOVLI KWHSRUN RFXVHG RQ WH GDVID WP P LQJ [LRP
KDIHG P REION \VHYIFHV DQG KRZ W FDQ EH
H S®RIWG IRUSRTE P DNQJ  7KH UHSRUMQFOXGHG D
QMDXH HYHZ  DQG IQMIEHZ V Z W VRP H AWV
DQG D GDV DI JUHIDRU

7KH [IDAVSDUMRFXVHG RQ WH GMAQPARQ EHVE HHQ
GDB® KDUQ) DQG GDW WHSRUMY 7KHQ D
GHVAUSMRQ Rl VHYHIDOGDWD DFTXIMMRQ P RGHY LV
SUHVHQMG WKRZ 1QJ WH SURV DQG FRQVRI HDFK RQH
R WHP 7R FROWOXH WH FXUHQMARXY R GDVB
VKDUQJ DQG IHSRUMY IV GHVRUEHG GHVRUELQD WH
PRWFRP P RQ GD® WIQGDWEY DV ZHD DV WH
LHIX@MRQV VXSSRUMQ) GDD P REIDN 1&Z V Z IWKIQ
WH (8

7R DYRIG \VKDUQJ GDWD IRUWH VDNH Rl IWDQG WH
KXUGBN WLY EUQIV ERW VR AMHV DQG SLRYIGHY D
FKDSWAU IV GHGIFDWMG VR SXISRVH XOGDW \KDUQJ
DQG VXFFHWIXOXVH FDVHV + RZ HYHU HYHQ WRXJK
WH [P SDAARI GDVID \KDUQJ DQG UHSRUAQJ LV YIVEE®
ERW 1Q WH VKRUADQG LQ WH ®QJ WP WH QXP EHU
Rl XVH FDVHV IV VWD @P WG DQG WH SRWQADOWR
H SBRIWIWLY KK 6RPH XVH FDWH CEWDUHV DWH
FXUHQW EHQI GHYHBSHG HJ 1802 & 60
DQG FDQ EUGIH WLV JDS  IQVSLUQI RWHU AMHV DQG
KRZ LQJ WH EHQHIWRI GDV®

) LOD® WH OVWSDUWWIQFXGHY SRR DPARQV DQG
UHRP P HQGDMRQY ERW  DW (XWRSHDQ DQG
UHJLIRQDO®FDO BIYHOVR P RYH IRZ DG Z W GD
VKDUQJ DQG WHSRUMQJ RYHUFRP IQ] EDUIHY DQG
P DNQU XVH Rl WH GMRQV BDUDHG

$ERYH &RYHU IRU
0 = -QUIKWSHSRUWV

$ FFHWKHWH

02%
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0. HFKHOHO

. (<)$&76

LOQKDELWDQWYV

5HDPRE L O$#$\ O R F D@ HVR. WAH Q WER\OL WLL@R Q

%HOJLXP

([LVWSQYNWUDWBVKDUPRBELODWELWLRQ
VKBIGELNHY H VFRRWH WD UNQ G FDU

VKDUH XVHUV
ODLGXEOLBDQVBREMYUEXWQ®HJILRWDDLQV
ZLWK D EXV QHWZRUN DQG D FHQWUDO WUD
&LW\ FHQWHU LV D IXO0O F\FOLQJ ]JRQH ZLWK
7KHUQJURPBWHGHVLUWRM ZD\WURDWR ZD\

UR DRI H D W RQE O DFRHD FW PRI L OU MR U H MVWICR Q
JUHHQHU\

KDADLHWH P DIQ P HADIHV FRP 1QJ [ LRP
0 HFKHBIRQ VR RIMHUSXE@F DXWRWAHV'

7R FUDM [P SDPW\ RX QHHG \R FRP P XQIFDWM RQ DDBYHY R Z W D VWRQJ XQURWP
YIWXDODQG P HWDJIH : H IP SOP HQWG D AW Z IGH FRP P XQEDMRQ FDP SDUQ Rl \ HDW/
RQ VKDUHG P REIOW Z W WH VRIDQ WKDUQJ IV IRUHYHURQH 1 H WMR WDWMMKHH Z HH

LOPHOWYHV DQG SLRP RARQV  DQG Z H HYHQ @XQRKHG D FDP SDLJQ RQ QHLIKERXWKRRG GIYHO
Z W DP EDAWDGRU/KDYIQI VR FRQEFW

7R UHD@ P DNHP HDVXUHVZ RIN |OQNIQJ SRR LV QHHGHG R SXWK IQR WH UIKWGILHRARQ $
VRS GRZ QDSSWRDAK |IRWP XOMRQ SRIA  VDVIP SRUBQVDV D ERWMRP XS DSSURDFK



KDWZ DVWH 0 HRKHBIQ SIBW

&$5* 2 %- ( 6+$5-1* 6&+(0 ( 7KDQNW VR 02%-0 = WH AW Rl 0 HKH®IQ Z DV DE®! \R
HQDUH W WKDUHG P REION RIIHU Z W \KDIHG FDUIR EINHV -WZ DV WH P DMMQI SDUNDV
0 HAKHBIQ DRHDG\ KDV FDWY EINHV DQG H VFRRWLY 7KH LOMDWYH WBUMG YHU WP DY W RQH
ELNH 1Q RQH QHIKERXUWKRRG DV D SIBWSURMPW7 KHQ IMZ DV GHAGHG VR XSVFDG! WH SURMIPADQG
D WQGHU Z DV OXQRKHG 1Q WH P DUNHW 7KH WIQGHU Z DV JIDQWG VR WH ' XWK FRP SDQ\
&DURWRR 7KH RIIHUZ DVHQDUHGWR  VKDUHG FDUIR EINHV VSUHDG RYHUWH AW

6+$5-1* 1 (=X +9R85+22' 6 $ FDP SDLIQ Z DV OXQFKHG LQ RQH IGHQWIHG QHIKERXWKRRG
RQ VKDUHG P RELONV 3HRS®! Z HH IQYIWG VR W RXWD@DYDLDE®! VKDUHG P REIMN P RGHV IRU
VER P ROV IRUIHH UHVX®MQJ 1Q D XQLYHWDOWDQVSRUAD@RZ DQFH VAKHP H : RUNWKRSV DQG
RQH RQ RQH FRQWAW Z W DP EDWDGRWY/ Z HH RUDQMHG VR SHUXDGH WH SHRS®! VR WUV
Z W VKDUHG P RELOW/

. (<5(68/76

o 7KH BUHWIRU WH FDUR EINH VKDUQI VFKHP H ZDV \R
DFKIHYH XVH GD\ EINH $VWKH HQG Rl WH SURMPAIRP H WH
AW DFKIHYHG ~ UHJIMMUHG SHRS®! IRUWH VL VWP DQG D
PDIP XP X\HRI XVH GD\ EINH

o 0 HKHBR LV FRQYIQFHG WDWZ I VKDUHG FDUIR ELINHV WH,
DIH WP XOMQJ SHRS®! VR WION DERXWWHU P RELOV
EHKDYIRXU DQG DUH IQAMQ] WHP VR GR VRP H WDVIRRUHY
Z IW. DFDUIR EINH IQAWMDG RI D FDU

. IDP L@HV SDUARSDMG 1Q WH VKDUQI QHIKERXWKRRGV
SIRWPW Rl WHP KDYH IQGIFDWMG WDWKH Z [@IHAWIG RI
WHUSUYDM FDU 7KLY LV D VXFFHW (DM R

1(;767(36

o 7KHH LV WH IQMMRQ Rl HQDUWIQI WH IGHARI VKDUHG
FDUR EINHV

¢ B6KDWHG FDUR EINHV KDYH EHFRP H DQ LOKHIHQASDUARI
WH VKDUHG P RELOW RITHULQ WH AW

o 7TKHH LV WH IQMMRQ Rl HSHDAQI WH WKDUQJ

QHIKERXWKRRGV FRQFHSWQ DQRWHUDUHD
o 7KH DRMDO GUMDWH SHURG WKQV XQWD DQG

WKDUHG P REIOV LV RQH RI WH IRFXV SRIQW 0 HFKHBIQ
Z @QNHHS Z RINQJ KDUG RQ SLRP RWQJ WKDUHG P REIOW



5 RWAHUGDP

. (<)$&76

LOQKDELWDQWYV

3RUW RI 5RWWHUGDP %LJJHVW SRUW RI (
ORUMQE®RUBHLIKER U DRMGWY LWD@JIUDRUF
HYHQ EHFRPLQJ FDU IUHH

TUDQVIFROMPHWUROLQWNWUDPOLQHXDWHU
WD[L VKDUHG FHOEWHRVELNHY PRSHGV DQG
SRWWHUWIDBRRRRU VKDUNBKLFOHV
HOHFWUEWOHV HOHFWRSBEHGINQG/FRRWHU

HOHFWARHAFWHURWKHIWHFWUDLBEHKEBK L FOH
VXFK DV FDUJRELNHYV

KDADUHWH P DIQP HWDIHVFRP 1QJ 1LRP
5RWALGDP VR RWHUSXETE DXWRUWE

6VBNHKR@HU P DQDIHP HQWDQG FRMERWDMRQ DUH RXADOWR P DNH FDU WKDUQJ ZRW 1Q
SWDPWFH RQ WH VWHHW 1 H WVR WINHKRGHU P DQDIHP HQWZH DOR H SHUHQFHG WH
IP SRUBQFH RI W) WHWRY WH Z K\ EHKIQG FDUMKDUQD K\ VKRX@ WH UHMIGHQW JR
| RUFDUVKDUQJ DQG Z KDWY WHUJ DIQ!

7KHH LV D QHHG IRUG\ QDP [F DQG LOWMUFRQOHAWG SRIA  DQG SRAF\ P DNQJ VR 110G DGDSWYH
FDUVKDUQJ  DQG RWHUVKDUHG P RELOW P RGHV VROMWRQV



KDWZ DV WH 5 RMAUGDP  SIRW

)5(()/2$74* $6 $ )250 2) &$56+$5-1* SRMAGDP SWRYIGHG [UH IGDAMI FDU
VKDUQJ Z M D AW Z IGH SDINQJ SHP IMWR WBUADQG WRS WISV HYHY Z KHUH 1Q WH AW 7KH
AW VRIHWHU Z I RIKHU' XWK AMEV 1V FXUHQW LXQQIQJ D SIBRWZ W D |®f LE®! SDINQU
SHP IWRUSLRYIGHY/

67$721 ¥$6(' &$56+$5-1* P SOP HOMG 1Q WH . IXIVSBILQ SDINQJ JDUDIH GRFDWG 1Q
WH P LGG®! Rl WH AW FHQAH 6VIMRQ EDVHG FDUMVKDUQJ  Z W DWLIQHG SDINQU VSRW RQ WH
VWHHWZ DV DRHDG\ NQRZ Q 1Q 5SRMAGDP  KRZ HYHU GDURIQ] KRZ WH FDQ EH GHS®\ HG 1Q
VWDWULE SOFHV VXFK DV JDWDIHYV JHQHDWG [QMHMQI IOWKW RQ KRZ VR | DFLOVIWA FDU
VKDUQJ WHUH DVZ HD

&223(5$7-9( &$56+$5-1* 7KLV IQWDWYH Z RX@ KDYH DARZ HG AM] HQV VR FRRSHUDWYHO
RU DQLVH VKDUHG FDWY Z IW QHLIKERXU/ 8 QIRUMQDWD WKLY P HDVXUH GIG QRWIMUD RXWZ HODV
IWZ DV GULIIFXGVWR RUDQVH HORXJK SHRS®! 7KHHRWH WH AW KDV LHRWP XOWG WKLY
DP EIMRQ DQG WH\ Z L@QRZ EHRUDQMQJ VE R SRMAGDP 0 RELON &KD@BIQIHVIQ

. (<5(68/76

© IWIQ WH SURMIPWS RWMUEDP VDZ DQ LQFUHDVH LQ XVDUH Rl VKDUHG FDUWY/ DQG WH. Z RX@ @\H \R
FROWOXH WLV WHQG 7KH AW GDUOHG DQG GHYHBRSHG DRQIMGH RWHU( XURSHDQ AMHV KRZ \R
EHVARLI DQIVH VKDUHG P RELON VHUYLEHV 7KLY Z DV HVSHAD® WH FDVH | RUH VFRRWLY Z KIEK DUH
QRW HABU D@ DARZ HG VR EH GUYHQ RQ SXEQF LRDGV IQ WH 1 HKHUDQGV

6RP HRI S5RWALGDP V BM/RQV BDUOHG DUH

o &ODUFRP P XQIFDARQ LY KDDRI WH VXFFHW QAMQ EHWMUVR UMMGHQW
o BGKDIHWH ZK\ R VKDLHG P REION Z W YWXDOVDWRQ DQG WRUY WG]
o ( QUXUHGLYHUAW LQ VXSS® DQG SLRIGHY/

¢ 3LRYIGH FBDUMJIQDIH IQ SDINQJ JDWDIH

e 0 D\HDIUHP HOWWR SUHYHQARKDUILQ) \AEN.QHW

o * RRGOMRQVVENHWP H

o UXQGBISRIA RQVWKDHG P RELOV IQR RQH G\ QDP IE GRFXP HQW

1(; 767(36

o 7KH 02%0 - IQWKW DH QRZ EHQJ WDQMDWG QR D IQMIWDOSRIA GRFXP HQWRQ
VKDUHG P RELON P RELOW KXEVDQG 0 DD6 1Q

e SRWAGDP KDV P DGH D G\ QDP IF GRFXP HQWZ MK DQ RYHUHZ RI WH GMRQV BDUHG
WLV GRFXP HQWHDFK GMRQ GDUHG KDV DQ DFWRQ KRGHU Z KHUH MY WG Z KHWHUMILY
DOHDG\ DGDSWG [Q SRIA DQG Z KDWWH WXV R WH GMRQ IV -Q WLV ZD\  WH GMRQV
®DUDHG DUH JLYHQ VKDSH DQG MY HQVXUHG WDVIKH. DUH HP EHGGHG IQ 5RMAGDP SRR

7KHO 2 %-0 5 3LRW _



1 RU RON
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. LQKDELVEDWHKRW Z L EWR/Q CRLWKR P HV R
MREWEBRUMWKDQ EXVLQH\RGQHWV KR
WKBDUJANYWRHW SOR\PW QUHDWRNWK HDV
(QJODQG
6 LW XDWVOKN &HD VRV(Q J O DRIGMK[ F H S W LKHULAV D J

DQG FXOWXUH XQLTXH ODQGVFDSHV DQG
1IRUZLEWR QR WKIHDVWHYRZQFLWLEWKS. DQG
FRQWULERWMKEREQELO GIHIR Q XWR/ KBIDWLRQD
HFRQRP\
~QARUZLFWKR BV K®ID WEH/QW XY I RUP DWKRIQ KH VW
OHYHOV RI F\FOLQJ WR ZRUN LV

KDADUH WH P DIQ P HWIRJ HV FRP Q)
ILRP 1 RURDIVR RWHUSXETF DXWRUWHY

: KHQ ®RNQJ DWGHIYHUQJ WKDUHG P REIMV VRGMRQV FRWH HQIDIHP HOWZ IW WH SXETF

DQG SUYDWA SDUAHYY FADQ HQVXLH WDWIKH VRGMRQ P HHW &®QJ WALP VWWDWAJ L QHHGV DV Z HD
DVVKRUAMUP FRP P HIADOHT XWWHP HQW

7R GHQYHUD VXAFHW XCEIRWHQVXIH HYHQ DWIKH VP DMAWFD®! WDWMKDV VR DRKLHYH D NH\
XVHUEHQH IR HOVXIUH XVH XCEDW FDQ EH IDWHUIHG HJ  RQ D VWADWAT IF URXW RUIXOLAX] DQ

IP P HGIDWM WDQVSRUAQHHG + WLV VP DOVFD®! SIRWFDQ EH VXFRHW XOMLY HDMHUVR H SDQG
DQG LOPUHDVH WH SLEVDPRYIW



KDWZ DV WH 1 RUR®I SI&RW

(6&227(56 7KHO 2%-0 5 SIBRWMQ 1R IFK FROMMWMG RI D WIDORI H VFRRWU/ GHIYHUHG
Z W EINH DQG H EINH SLIRYIGHUYHU CDQG FXUHQWD KDV H VFRRWAL DYDIDE® VR LHOWDRRW
WH %H) KXEVIQ 1 R IFK

02%f7<+8% 7KHSIBRWDOR VXSSRUMG WH GHIYHY RI WH [LUMP REIOV KXEVIQ 1 R LIFK

Z W RQH DAL RWZ LFK 7UDIQ 6VMRQ DQG DQRWHUDWL RUZ LFK %XV 6VMRQ 3XETE HQIDIHP HQW
Z DV DOR SDUARI WH SIRFHW WURXJIK FRQUXGIMRQVRQWH Z DDIQI R\ FOQUI VWDWAI\ Z KIFK

VRXFKHV XSRQ WH KXEVDVZ HOD

. (<5(68/76

o 7KH HVFRRWU SIBW KDYH EHHQ YHU VXFRHWIXOZ W RYHU WISV VBNHQ RQ WH
VARRWMUW FRYHUQI RYHU P I@RQ. P V 7KH DUHNHHQWR IRFXVRQ W LQJ VR LHSOFH P RVRU
YHKLIF®! WISV Z W VFRRWU WISV DQG FXUHQWD Rl WISV Z RX@ RWHZ MH EHHQ RQ D
P RRUVHG YHKLE®!

o : IW WH GHYHRSP HOWRI WH WDYHOKXEV IWKDV FLHDMG P XFK P SUIRYHG DPRYH WDYHO
DFFHW VR WHVH VWMV 7KH P RMBRSX@UYHY OED\ LV DAWKH 7WDIQ 6VIMRQ DQG RYHLDDWMH
DP RXQURI SHRS®! XMQU %) OMHQ SXETE WDQVSRUAKDV LORIHDVHG | LRP W RYHU
WH QWY HDU

1(:767(36

1 RURD! IV DOHDG. BRNQJ DARSSRUXQMEV VR FLHDWA P RUH 7WDYHO+ XEV DRIRW 1 RURDI DQG
DOR H SDQG WH %) ORITHUIQ 1 RWZ IFK WH &RN VR FUHDWA VKDUHG P RELONV RSSRUMQMAY 1Q
RWHU7RZ QVDRIRW 1 RURDI 7KH DUH BRRNLQJ VR FRQWOXH WH H VFRRWUSLERVWR DWBDW

DQG KDYH H WIQGHG WH %4- ODUHD VR WH QHIKERXUQJ VRZ QR : \P RQGKDP  Z IWK I XUMHU

H WIQURQV DOR SOQQHG



9 DOHOFLHQQHYV
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9DOHQFLHQQHV OHWURSROH JDWKHUV  FL
S8EDQ DUHD RI LQKDELWDQWYV

$ SXEONBDQVSRWWRUWKMDROLQHSDUN DQG
IDFLOLWLHYV EXV OLQHV DQG RYHU PLC
3UHGRPLRWVRIWKSULYPMRGDLWUDYHWK RI
WULSV PDGH E\ FDU LQ
'HYHORILQRFP®WUDWRUNFROR JWHD® V DWIGR (
DWW U D F WY SHSRHUEM HGFHO OB Q &H S H U W QW K H
ILHOGV RI GLILWDO WHFKQRORJ\ WUDQVSF

KDADUHWH P DIQP HWDIHVFRP 1QJ 1LRP
9 DBIOAHQOHY VR RIKHUSXEQE DXWRUMHY!

&RMERWDMRQ EHVE HHQ WINHKR@GHY &RFDODXWRUWHY RSHDWRW XVHY/ IV NH VR
WHVXAFRHWRI P REIONV KXEV

([ SHUP HQWMRQ KDV EHHQ D NH\ IDARULQ WH SUIRFHW RI ®RFDCDSSURSUDWRQ Rl WKH
0 REIQWV + XE FRQFHSW

&KDQILQJ P RELON EHKDYIRXU/ VD ®QJ WP SLRAHW DQG QHHGV VR EH VXSSRUMG E\
FRP P XQIEDWRQ DQG LOPHQWYHV LQ SDUAEX@U

0 RELON KXEV DIH D GIYHU R LQRHDWH FRP SOP HQBUWH EHVE HHQ P RGHV RI
WDQVSRUADQG VR LH FLHDWA SK\ VIFDO YILXDCDQG VRADOFRQQHPARQY



KDWZ DV WH 9 DBIQAHQOQHV SIEBW

0 2 %4 7< +89%6 9DBIQAHQOHV0 HARSR®! GHYHRSHG VI R SIRW RI P RELONV KXEV RQH 1Q WH
AW FHOAWH 1 XQIHWHUMEMRQ DQG WH RWHURQH RQ WH 8 QLYHUAW &DP SXV ( DFK RQH LV
FRP SRVHG Rl VHYHLDOVKDUHG P RELONV VHUMFHY SXEQE WDQVSRUN WDP  DQG EXV  WKDUHG
EINHV HOPWE FKDUILQI WIMRQV GHGIFDWG VSDRHV | RUFDUVKDUQI FDUVKDUQI VHUMEH . LOWR
E\ 7RIRD UHSDIUWDMRQV DQG D VODANNRWN

7KH VZ R ®RFDARQV Z HIH IGHQWIHG EDVHG RQ DQ DQDOMY Rl WH SXETE WDQVSRUAQHVE RUIN DQG
XVOUH WH SRWMQUWDOXVHY DQG VRP H LHSRUM Rl WH ' HYHBRSP HQW&RXQAO FRP SRVHG R
AW HQV Rl 9DBIQAHQOHV 0 «WRSR®! DQG WH 8 QYHUW -P SGP HOWG RQ VE R SDIN DQG UGH
IDAOAHV WH VHHP HG VR KDYH WH EHVWSRWQUWDOIRU P X®P RGDDV DQG @WM LUAVP LB
VHONEHV

. (<5(68/76

e $ FROPWH OGDUIQ] SWRFHW 02%-0- ZDV WH RSSRUXQW \R LP SLIRYH WH
FRRUGIODARQ EHVE HHQ WH @FDO WDQVSRUNVDQG P REION VWENHKRGHY 9 DBIQAHQQHY
0 HARSR®! ALHDMG D FRP P WMH JDMHUQ) WH WDQUSRUN DXWRUW  WH 7 DQVDEA
7HKQRSR®! WH 8 QLYHUMW DQG WH P XQUIESDOAHV FRQPHUDHG E\ WH SURMIPW9 DBIQAHQQHY
DQG ) DP DU/ 7KLYV VSDFH | RUGMRXWRQV BDG VR D EHWHU XQGHUABQGLQ) RI WH WDQVSRUV
QHE RIN WH RSSRUMQMEV DQG WH DMAXHV VR EH DGGLHWHG KDV EHFRP H DQ [P SRUBQW
GHAMRQ P DNQJ VRROIRU WH WIUMRY  7KH SLRMPADOR DIBRZ HG WHP \R H S®WH Z KDW
FRX@ EH GRQH GUD® DQG FRBPWHD UHIDUWEQI SXETF SUYDW SDURHUKISY DQG KRZ
WHUDELDN VR GHYHRS WHP 1Q WH I X\WXUH FRX@ EH P SLRYHG

o $ VXWDLQDE®! FKDQIH RI VKH WDQVSRUNRIITHU 7KDQNV VR 0 2%-0 = \KDUHG P REIOV
VHUYIEHV Z HH [P SGP HOWMG 1Q QHZ DUHDV Rl WH WULMRY  7KH GHS® P HOWRI P RELONV
KXEV KDV EHFRP H SDUARI WH P RELON VWDWAJ\ [RUWH \ HDW/ VR FRP H DQG P RUH WKDUHG
P RELOV VHYFHV Z LQEH GHYHBRSHG

1(; 767(36

o $IWUVER \HDW/ Rl ZRWN RQ WKDUIHG P REION VHYIFHV D@WH GFDOWINHKRGHY DH
FROYIQFHG DQG NHHQ VR P RYH IR DUG 9 DBIQAHQQHV |RUAVHHY VR P DNH SHUP DQHQOWWH
VSDFHV [RU GMPXWRQV EHVE HHQ D@ ®&FDOP RELMNV DRRY/ WLRXJIK UHIX@U FRP P WWH
P HHWQIV

o 7KHVEZR SIBW Z LOKQ XQWOSXWP Q DQG WH DUH DOHDG' SOQQIQ VR H WQG WH
QHVE RINRI P RELOW KXEV Z W VE R RUWUHH RWHU GFDWRQV -Q WLV UHIDUG 9 DBIQAHQQHY
0 HARSR®! Z 1O DMIQG R [P SLIRYH IW FDSDAW VR FUHDW SDUQHUKISY Z W SUYDWM
RSHDWRY DQG HVSHAD® WH &FDO IQORYDMRQ SO HY/ LOFXEDMG [Q 7WDQVD@A IRU

H DP S®I -Q DGGMRQ WH VRRY | RUXQGHUMQGQJ WH P RELOV SWDRARHY DQG | RUDWHWIQ]
WHXVDIHP XW\EH FROVROGDWAG DQG EHWMUVKDUHG

7KHO 2%-0 = 3LRRW _
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L QKD E L W QDKM WA\L W K W R W. QMK H
IXQFWLRQDO S8UEDQ $UHD
BHFRQG ELJJHVW SRUW LQ (XURSH
$QW ZHKISW KD UHEGNHWY VF R RWHRSW GIVQ G-D U
EHVLGHV D EXV QHWZRUN DQG D FHQWUDO
-Q FLWDG NLORPHRVRARBGHDWRKKDUWHG
NPRIVORZRD @KHUPRWR UMWWBLWRQZHOFRPH
DQG DOORZV YXOQHUDEOH URDG XVHUV WF
~Q WKFHLWOWKP G J NLORPHRISMGEHVWULI
JRQHV DQG DQRWKHU NLORPHWUHV RI UH

KDADUIHWH P DIQP HAMDIHV HRP 1QJ 1 WRP
$QE HS VR RMHUSXETF DXWRUWHV'

6KDUHG P RELONV RQ® Z RUNV LI MV VHWKS DV D ®RIIFDOA WMP  E\ RSHUDWQJ DUHD QXP EHURI
YHKIEBN HF -Q SQUEHLS Z W IQKDEMBQW Z H VHH WDAMLY FXUHQ SRWEG! \R
RUDQIWH P XGAS® VKDUHG P REION VHIYFHV Z IWRXWI LODQADOLOWMUHOMRQ [LRP WH AW
( GPWF \KDUHG EIR FBV DQG D GHQWH XWEDQ EINH VKDUQ) VWP Z W GRFNIQIV DWH

FXUHOD H FHSWRQV VR WL WY WH HBRME FRP SROHOWWH UIHGMMEXWRQ REQJI DWRQ DQG
ZRWINQJ Z IW SK\ VFDOMMRQV WDWP DNH MGLLTLEXOWR RSHIDWA EUHDN HYHQ

3HP W P XWWEH P DGH 1®{ LE®! 7KH P DINHWMY WOILQ WDQVMRQ DQG QHZ LOMIKW JLYH D
QHHG IRU DGMWR HOW $ FRQWKXPWYH GIDRIXH EHVE HHQ AW DQG SIRYIGHW HQUXUHV D
KHDOM\ EXVIOHW FIP DM Z IMKRXWH FHWHV 1Q WH VMWHHW 7KH AW DOR DPARYHD FKHANV DQG
VENHV DPARQ LQ FDVH R UHSHDWG YIRDMRQVE\ SURYIGHWY/

7KH SUQAS®I Rl ) IHH ) RDWQJ LV JWDGXD® EHQJ DEDQGRQHG Z RINQJ Z W GLRS ] ROHV
HQVXUHV P RUH RUGHURQ WH VWHHWDQG P DNHV IMKVHU T UHQG® DQG P DQDI HDE®



KDWZ DVWH $ QU HLS SIRW

0 RELOW DV D 6HUYLFH 7KH REMPWH ZDV VR GDWD LI WH LOARGXPARQ Rl D GlYHUH \KDUHG
P REIOV RITHUWUWRXJK DO DD6 DSS IRUHP S@\ HHV [P STFDWG D P RGHOKLWIRP G SUYDW FDU
XVDIH VRZ DUGV DQ XSVBNH RI P RUH VXWWRIQDE®! P RGHV | RUWDQVSRUN 7 KUHH Y5XMOQHW VR 9%5XMOQHW
0 DD6 DSSV Z HIH VXSSRUMG GXUQJ WH SURMIFW

$ WUMH ZDV KH®G DP RQ WH HP SR HHV R FRP SDQIHV XMQJ WH GlLIHHQWDSSY 5HVXQV
LQGIFDWG D GHRUHDVH Rl I RUSUYDW FDUXVDIH DQG DQ XSVNH Rl SXETF WDQVSRUN/( VSHAD®
IRUZ RIN LHDWG WISV VKDUHG P RELOV LV [UHTXHQWD XVHG %ODVHG RQ WLV VXUrH 0 DD6 JLYHV D
TP WG SXVK VR WH XVH Rl VKDUHG P RELOWV

0 RWMP SRUBQWD $QE HE WION WHWH LV D QHHG IRUD EHWMU LDQIH Rl SXEQF WDQVSRUAMDQG
VKDWHG P RELONV \R P DNH WH VZ IWK VR FRP EIQHG VXMBIIQDE®! WDYHO $ ERQXV EXGIHWY DAOR D

SWIRP MQJ ZD\ W IP SLIRYH DQG WAP XOWA WH XVHRI 0 DD6  DQG WKHUH RUH VXMBIQDE®! P RELOW
7KHRSVWRQWR DGG D EXGIHWRUIDP 1O P HP EHUY/Z RX@ P DNHDO DD6 DSS HYHQ P RUHXVHG

. (<5(68/76

7KH GHP RQWMADRYY VKRZ HG D FBDU SRWQUWDOIRU% %0 DD6 VR FRQMEXWM VR D P RGDOVKIW
DQG &2 WHGXPARQV +RZ HYHU IMDOR EHFDP H FGDUWDWWMY VMDYHY FRP STFDWMG |RUDD
SDUAHV \R FRUHAD QDYLIDWA FROADPW GXH VR WH FRP S®[ 11VFDO %H0IDQ 1LDP HZ RWN IRU
P RELOW EXGIHWRURWHUP RELOV P HDVXUHV

7KH VHRRULY VWOGHYHBRSIQI DQG 11QGLQI W P DINHWWKDUH 7KH XQPHUWBLOWHY GXH R &2 9~
DQG WH ZDU IQ 8NDIQH P DGH IWHYHQ P RWIH FRP S®f R EUQ] D FRP STFEDMG P XG
WENHKRGHUSURGXPWR WH SURIHWIRQDCP DINHW  HVSIWWHVH FKDIQIHV. RXWRI SO\ HWY/
KDYH EHHQ DE®! 1Q SDUMMDON VR WH 0 2 %-0 = SURWIFW\R H SDQG WHU DPRYIMEHY DQG JHW
BRI WP FROAMDFWMIQHG

$@0 DD6 SLRYIGHY Z KR SDUAASDMG 1Q WH YDURXY SLERW DI UHHG WDWQ WH FXUHQAP DUNHW
DQG Z I WH FXUHQASRWELDAHY WHUHV QR YIDE®! FRP P HUADOP DUNHWIRU% & 0 DD6 $ @RI
WH SO\ HY DPRYH 1Q $QW HS QRZ IRFXV RQ % %0 DD6 RURQ WH LOMIDARQ R 0 DD6 LOWR D
ZIGHU% & RITHUQJ HJ . %8 EDQNQJ DSS 0 REIMNV DV D) HDWWH

1(;767(36

7ZRRI WHWUHH O DD6 SLRYIGHY LOQYROHG LIQWH 0 2 %-0 = SURMPAZ QM DPRYH LQ $QE HLS
$OMRXJK RQH Rl WH 0 DD6 SWRYIGHY IV QR ®QIHU DPWH QHZ RSSRUMQMEV IRU VP LOU
FRP ELQHG RIIHY DUH EHQJ GRNHG LOWR E\ DQRWHURSHIDRU WDQNW VR WH O 2 %-0 = SLRMPW
$ NH FKD@IQIH |RUD@P RELQN SLRYIGHY 0 DD6 DQG RWHY/ LV WH LOWI LDWRQ LQ EDANHQG + 5
A VWPV 1Q RUGHUVR | DA WH DGP LOMADARQ SD\ P HOARI WH P RELON EXGIHW6GP DUN DV
W SQEHS WV FRP P WMG VR VXSSRUN DO WINHKRGHY 7KLV ZI® EH GRQH WUWRXJIK
QHVEZ RINQJ VP XOMQJ FR GHYHBSP HOARI WIFKQIFDOP RGX®N DQG SLRMPAWFDQY Z W @P WG

I LODQADOUXSSRUN

7KHO 2 %-0 5 3LRW _



. H\

LOVL] KW/

g &RQVLGHUDWLH
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— VXEVLGLHV

$V WH FDSIMPOIRUVKDUHG P RELOV SLRYIGHWY LV
QUL XS TXHWMRQV Rl KRZ VR VXSSRUMMHP
DIH EHFRP 1Q) LOQFLHDMQI® 1P SRUBQW -Q WH
029%0- JRYHUQDQFH DSSWRDFK IWDP HZ RWN
GUIHHQWZ DV \R WP XOW \KDUHG P RELOW
SWRYIGHY KDYH EHHQ H SBRUHG ' HSHQGIQU RQ
WH JRDY Rl WH AW DQG WH EXVIQHW FDVH RI
WH SIRYIGHY BUHWG VXEMGIHV DIH RQH R
WH DSSWRDFKHV AMHV FDQ DGRSWWR VXSSRUN

SWRYIGHY/ 1 LQDQAD®

‘DWD VKDULQJ

'DB FDQ EH XWG W FRQGXFW P SDFW
DWHWP HQW RQ WH RQH KDQG  Z KI®! LQIRWP LQJ
SRIA P DNHY RQ GHAMRQ P DNQJ RQ WH RWHU
KDQG -QUIKW RQ GDV VKDUQJ KDYH BIG \R QHZ
IGHDVIQ 0 2%-0 = VXFK DV WH GHYHBSP HOWRI
QHZ EXVIQHW P RGHY |RUGDWD WKDUQI EHVE HHQ
VKDUHG P REIOV SWRYIGHY $GGMRQD® WHH LV
VWOD EL GLIMBOGIYIGH EHVE HHQ WH SXETF DQG
WH SUYDM VHRRU [Q WP V R FDSDRAMHV DQG

W@ |RUGDW LOWM@IHOAH DQG IXWUH LOMDWYHY
VKRX@ | RFXV RQ RYHIARP 1QJ IW

SMEV DIH FRMOQXRX\W®  SUHVHOMG B\ WH
FKD@IQIHV Rl XUEDQ P RELON VXFK DV VDIHW
HOYLLRQP HQWBODQG VSDMDOLP SDFW * MFXWWIRQV
DERXW WH R® R W SUHHQV P RWH
RSSRUMQMHV IRU VKDIHG P REION VROWRQV
02%0- ZDVDZD R FROAQXH DQ DP EMRQ
WDWD AW KDG DOHDG\ WIUMG RUVR NEN VWBLARU
IXQG DQLGHD DP EIMRQ\WDWD AW DRHDG KDG

/IHIDF\ RI

02%—- 0-—;

7KH YDURXV UHSRUV SLRGXFHG GXUQJ WH 0 2 %-

0 = SURWPASRVMRQ WH SDUQHUKLS DV WRXIKW
®DGHY RQ KDHG P REION FRQFHSW  Z KI®
VXSSRUMY AMHV Z IW GMW H SHUHQAH 1Q VKDUHG
P RELONV VR JHWABUMG Z W [P SOP HOAMQ WHU
VAW KDIHG P REION VHMEHV ' HYHBRSHG
IOVIKW GXUQI WH SIBRWVXFK DV WH VHWXS Rl

GD \KDUQI DIUHHP HQW IRU VSHALIF \KDHG

P RELONV VROMRQV FDQ EH WDQM HULHG DQG XVHG
IRU YDURXV WKDIHG P REION VHUMEHV P RYIQJ

IR DG

%YHKDYLRXUDO

DAVAVA s RVAVASH s NORVAV)

% VMG LQ) WH EHKDYIRXWY DQG GHP RIWDSKIF
FKDUIDAMUMAEY Rl P RELON XVHY WURXJIK WH
02' ( IWDPHZRWN VBUHWDUHHDV ZKHH KUK
UGHUKIS DQG P RGDOVKUWADQ EH H SHAMG DUH
IGHOWIHG 7KHHRUH GDV GUYHQ UHVHDURK FDQ
UHRP P HQG SXE@F DXWRUMAY Z KIFK DUHDV DUH
P RUH VXIMBE®! VR H SDQG FHURIQ VKDUHG P RELOV
VHONEHV
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