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$V &KDILP DQ RI WH %RDG IRU &++' 86$ MQMH ~YH Z M@HWHG 0 DUAL DQG KHU WDP V
XQZ DYHUQJ FRP P VP HOWR VHEXUQI MVMFH | RUFKIES VH XDODEXVH VXULYRWY/ DQG DGYRFDAQJ |RU
@Z V\R VDI HIXDUG FKIGBUHQ 7KH\ HDU P DUNHG \ HMADQRWHUP IBMRQHIQ &++' 8 6$ VNRXUDH

7KDONV VR WH JHQHURXV VXSSRUARI RXUJWDQWRY/ VSRQVRY/ DQG GRQRY/ &++' 8 6$ Z L@FRQWOXH
VR P DNH D GlLIHHQFH 1Q WH @/HV Rl VXUYLYRWY/ DQG WHU 1 DP LOHV \ RXW RUDQL DARQV DMRLOH V
MGIHV DQGP DQ\ RWHW/

QWH QW HDU &++' 86$ H SDQGHG IW P MRQ [QRUHDVHG IW Z RINRUAH DQG LQWDWG QHZ DQG
WU YHOWUHY WDQNV VR WH VXSSRUARI LOQGIIGXDY @\H\ RX

/| HW/ DSS@XG &+-+' 86$ WH GDGQI YRIFH | RUFKIGUHQV AYIOWKW Z KIEK KDV P DGH W QULLEDQW
VIMGHV 1Q MVWM] \ HDW/ &++' 86$ HQYIMRQV D Z RUTS Z KHH DOFKICHUHQ DIH VDIH DQG KDSS\ ;WK
\ RXUFRQAQXHG VXSSRUNZ H Z L@DAKLHYH WL YIMRQ
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&+' 86% WDFNV WIW DQG | HGHWDOE2 / LHRWP DQG XSGDWAV\KH 62 / 7UDANHU
HYHU Z HHN 7KH/ HIDOMDP DOR SURGXFHV DQ DQQXDOHSRUAGRFXP HQWQJ
WH KDMRU RI 62/ SHRWP VIOQFH Q &++4' 86% VXEP IWHMG

WAWMP RQ\ WP HV EH RUH WWIWA DQG | HGHLDQJ RYHUQP HQW RQH WILG RI

Z KIFK LQYROHG 62/ LHRWP  7KWRXJIK WH $P LFXV $GYRFDR 3LRMIFW&+ 4 '

86$ P RYHG FKL@ SIRWIPARQ | R DUG LQ WH FRXUN DQG VXEP MWMG ~ DP LEXV
EUHIVIQ
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7KH* QREDO62 / 7DWN) RUFH LV D MIOWSLRMIPAE\ &+-' 8 6$ DQG WH %6$9(

0 RYHP HQWMDWH WIQGV &+-+' 8 6% V.JURXQGEWHDNIQ) VXFFHW Q62 / 5HIRWP

IQWHS 6 VRWHJI®REH &+-+' 86$ LV OIDGIQI WH HI I RUMR HAWREQK D JBREDO
GDVKERDUG Z M WH &6$ 62 / VIRUHYHU FRXQW LQWHZ RUB : HWIDUMG Z W
1 RUK &HQWDODQG 6RXW $P HUFD DQG Z LOSLYRWIR ( XURSH LQ
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&++' 86% LVSLRXG VR ®IDG WH Z D\ 1Q DW®MA DEXVH UHVHDURK 1Q WH 8 QMG
VWMV H SXEQKHG WH | LUAALQ D VHUHV Rl SHHU UHYLHZ HG DUAEGBN RQ WH
UHVX@V RI RXU( @M $WOM 6WG.  7KH DUAF®! &KL@S 6H XDOBEXVHRI ( QM
$WOMAV 3UHYDBIQFH 3HUFHSVMRQV DQG 0 HQVDOF HDOK  SXEQAKHG LQ WH
-RXUDDCR! &KL 6H XDABEXVH SLRYIGHV XQITXH RUWILODOGDVD RQ WH
SUHYDBIQFH Rl &6$ 1Q DW®M SRSXOMRQV LQ WKH 8 QWG 6V 8 SFRP LQJ
DUAF®N Z LOH SRUH RIKHUWSHV RI P DOVMHDVR? HQWDQG KRZ WKRVH WDXP DAF
H SHUHQRHV FRQQHPWR @WIUP HQWBOKHDOM, RXVFRP HV

7KH* DP H2 YHU&RP P IWIRQ 5 HSRUN

&++' 86% GIGWH* DP H2 YHU&RP P DMMRQ VR 3 LIRWMPAERXWK $WKOMAV Z KIFK
SXEQKHG LW ) LODCE HSRUNLQ -DQXDU 7KLY JWIRXQGEUHDNIQJ 5HSRUWV
EDVHG RQ D FDVH WXG\ Rl VHUDCDEXVH SHUSHWDWAG E\ / DU 1 DWDU \VKRZ HG
WDWH RWP V DUH QHHGHG DFLRW HOM DWGMEY @Z HQI RUFHP HQWDQG WH
®UDOA WP VR HQVXUH WWDVKHLH LV D VDI HW QHWDQG UHSRUAQ) VAKXFW(LH 1Q
S@FH | RUDWGMAV Z KR | DFH DEXVH

$ QQXDCE HSRUWV



) HGHWDQO' HI LVDVIRQ
&+-' 86% KDVEHHQ P DNQJ FRQUGHWDE®! WMGHV LQ DGYDQAQJ WH FALYIO
WIKW Rl FKIGUHQ WURXJ K DGYRFDAWQJ | RUI HGHUDOBL MIMRQ QFH Q

m s

[ =

f

@
ﬁ\
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Z RUNHG Z IW THGHWDODZ P DNHWY VR GUDIDQG HODRWDZ V WDWZ LOEHWMU
SIRWPWFKLABUHQ WLRXJ KRXWIKH FRXQW

(@QP LODVIQJ / LP LW VR -XWIFH | RUEKLAE 6H $ EXVH 9LFVIP V$ FWRI

&++' 86$ SO\ HG DQ LW LDOR®! LQ WKH VXFFHW XCSDWDJIH RI ) HGHUDO
U IMDMRQ VKDWHIP LODWV WH FLYLOAMWWM Rl @ IMIMRQ | RURYHUD GR] HQ
| HGHUDORKLES VH DEXVH UHDWAG RI THQVHV LOFOXGIQI VH WD LIFNIQJ R
FKLEGUHQ VH XDCDEXVHRI D P LORU DQG VH XDOH SRIMIMRQ R FKLGUHQ

1 RZ YIPWP VRI WHVH KHIORXV FUP HV Z L@EH DE®I VR FRP H IRW DUG Z KHQ
WH DUH UHDG\
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&+-+' 86% BIGWHZD 1Q Z WK D JUIRXQGEUHDNIQJ SLRSRVDOR
P DNH | HGHLIDOYDQNXSVA @Z VDIHUDQG P RUH HI I HPWYH | RUFRKLGAS
YIFWP V_7KH 1 RURQ -RXUDA RUYDONUKSVA / DZ DQG 3WDPWEH
SXEQKHG RXUVRFDOVFIHQRH DQG B DAQWLI KW LR WKH SLREGP 1Q
VE R DUAEBN 2 YHD@WH LHRWP V&++' 86$ LV DGYRFDWQJ IRULQ
WH EDONUXSVA Vi WP Z RX@ SLRYIGH YIFWP V Z VK D YRIFH DQG

P RUH LQI OXHQFH LQ KRGIQJ WH LOWAMRQV KDWDARZ HG WKHLUDEXVH
DFFRXQUDE®!
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&+—+"' 86% V/HIDO HSDUR HQAHQIDIHVIQ P HMEX®&XV LHVHDUFK DQG
DQDOMY WIRXJIK Z KIFK WH\ Z HUH DE®I W LGHQW\ WH VKRUFRP LQJV
LQWHH MAQJI 71MBI = | UDP HZ RN DQG W(H XUW HQWQHHG IRU
GUMDMYH FKDQJH -Q WH/HIDO HSDU® HQWHUYHG DV D
LHVRXURH DQG SDUHUI RUITHGHUDODZ P DNHWY 1Q WH | LJKWR DP HQG
7MB = VR HQVXH HT X DCDFFHW VR MWWIFH | RUD@YIPWP V RI VH XDO
DWDXOVWHI DUGBIW Rl JHRIWDSKLF ERUGHY/ $GGMRQDD 1Q WH
GUDOMDP SIRYIGHG DP LIFXV VXSSRUARQ VX R JIRXQGEWHDNIQJ 71\ =
FDVHV DI DIQWA2 KIR 6V 8 QLYHUMW | RUWHLUULR®! LQ FRYHUQJ XS
GHFDGHV RI DEXVH E\  GHORXQFHG XQLYHUAW SK\ MIHDQ 5 LIFKDUG
6WDXW 2 XUH SHUAVH DQG IHVHDURK HQDE®IG XV WR HGXFDW WH
FRXUN DERXWIKH | XQPARQDODQG A WMP |F REVWIFGV \WKDWYLRWP V

| DFH Z KHQ VHHNQJ VR KR@ WHIUVFKRRY DFFRXQVRE®! | RUHQDEMRJ
DEXWH
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/,:\\ @Z P DNHY/ DQG WH SXEQE DERXWAKH GDQIHU/ Rl RQIOH FKLGES H SBRIVIDARQ

Q DQG DEXVH DQG WH SUAWIQI QHHG | RUGL MIMWYH DPARQ VR SURWIRWYLEWP V E\

°® KRGLQJ VHUEH SURYIGHY/ DFFRXQUBE® | RUI DFLOVBMQI WH VSUHDG Rl FKLG

VH XDODEXVH P DWMUDY &6$0 RQWHUSOWRIP V &++' 86$ FRQVXOMG RQ
DQG HQGRUMHG VHYHLDOVXFFHWI XCELQY DIP HG DALQRUHDVIQ) SHQDGAHV | RU
&6$0 RIIHQVHV DQG H SDQGIQI WH FUP HV VXEMPWR FUP LQDORUFLYLOIDELON
DVWIKH | HGHUDOBIYHO 2 XU/ HIDO7HDP  DOR WAVAILHG RQ WH ( $51 =7 $PAWDQG
SURYIGHG DP LEXV VXSSRUARQ FDVHV DI DIQWWRP H Rl VIKH ELJJHVWQDP HV 1Q
WIFK LOFOXGIQJ 2 P HI®! 7Z MU 5HGGIWDQG P RWILHAHQWD * RRI® LQ WH
FDVH* RQ|D®] Y * RRI®I EHIRUH WH 8 QWG VIV 6XSUHP H &RXUN

2 XUG6RADG AHQFH WIDP  SDUAPHUHG Z IW LHVHDURKHUY DVWO L LOQID

s_k
- 3UHYHOWRQJ ( GXFDVRUBH[ XDOO LVFRQGXFW
)

ol &RP P RQZ HDOK 8 QLYHUAW DQG WH &HQMUIRU' LVHDVH &RQWRCDQG
o o 3UHYHQARQ VR P SGP HOWD |RXU\ HDUWXG\ RQ &6$ SUHYHQURQ 1Q VFKRRY
7KH LQORYDWYH SIRMIPAZ LOSLRYIGH P XFK QHHGHG HYLGHOFH RQ WWKH

HI | HPAYHOHW Rl SIHYHOMRQ WDIQIQT : H FRQGXPMG RYHU  LQ GHSW
LOWAHZ V Z LMK VFKRRCDGP LOMADVRUY VR XQGHUAQG FKDABIQI HV 1Q
SUHYHOMRQ SRAR\ [P SGP HQMMRQDWIKH.  BIYHO2 XUXSFRP LQJ

FRQI HUHQFH SUHVHQUMRQV DQG SXEQEDVMRQV Z L@KLI KQ KWEHWSLDPAEHV \R
NHHS NGV \VDIH 1Q VFKRRY
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) RXQGHUDQG &( 2 0 DUAL+ DP LORQ IV NQRZ Q DQG UHVSHRMG DV D SLHHP LOHQW
DXWRUW DQG HGXFDVRULQ WH | IHG Rl WMV Rl @@ WIMRQ LHRWP  $ KLIK®
DFFOLP HG GIFAUHUDQG DXWRU VKH P DIQUIQV D VAKHGX®! Rl VSHDNLQJ
HQIDIHP HOW SRGFDWAJ XHWADSSHDUDQFHY DQG WDIQIQI Z RINKRSY $ BRQU

Z WK WKH ([ HFXWYH 7HDP DW&+ ' 86$ KHUZ RUN KDV SURIRXQGO QI XHQFHG
DQG LQIRWP HG SRIA GHAMRQ P DNHUY DQG WH SXETE WILRXJIK FRXQUBIM
VSHDNLQJ DQG HGXFDWRQDCHYHQW SRGFDVW DQG P DNRUP DUNHWP HGID

2 XUWIHVHDUFKHWYY Z LR P XOAS®1 ERJ SRWV DIP HG DNQVHUAQJ] | DRW DQG
UHDVRQ LOVR WH SXEQF GHEDW DERXWRKLGUHQV DXHV ) LIRP W(H FROWRYHUA
RYHU JWRRP 1QJ VR WH IP SDPARI WH' REEV GHAMRQ RQ FKIGBUHQ Z KR P D\
EHFRP H SUHIQDQW&+ 4" 8 6% MP SHG LQWR WH LD\ VR P DNH VXUH WDW
FKLGUHQ V ERWIQWILHWY DUH DA D\ V SURUM] HG LQ RXUSXEQF GIVFRXUMH

$V SIRQHHUY DQG WH RQD WKLON VIXQN VR GRFXP HQWUHVHDUFK  DQG DQDO] H
62/ LHRWP IRU&6S YIPWP V &++' 86$ LVFRP P WHG VR EHIQJ D SRZ HUXO
DQG WDQM RUP DWRQDA RUFH | RUM WMP LF FKDQUH : H Z LOFRQWOXH \R
HGXFDW DQG FRADERLDWM Z IV FKL@ SUIRWIPARQ SURIHVWIRQDY DQG WWKH SXEQF
DERXVWHHQFH EDVHG DSSURDFKHV VR FKLGS DQG | DP L® SRR
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7KH UHFLSLHQWRI VKH 6HDQ 3 0 F<P DIO+ HLR $Z DUG -DVRQ %HU
Z DV WIHSRUAQJ RQ FKL@ VH DEXVH LQ WiKH &DWRAF &KXUFK 1Q VIKH
V ®RQJ EHIRWH DQ\ RQH Z DOWAG VR KHDUDERXWW

~VIKLON VIKDWIVY DERXWWWKH P RWALP. SRUBQUWIKLQJ VMDWSHRS®1 FDQ GR
1Q VKHWUQ@YHV  SLIRWPWFKLABUHQ RI VIKH [ XVIKUH DQG J LYH MWFH VIR VIKRVH
Z KR KDYH KDG KHIULQQRFHQFH VBNHQ DZ D\ 7KH P RUH Z H FDQ SXWK
WURXJK DQ RUDQL DURQ @N\H &+ 8 6$ VKDWKDV D VKLON VDN VKDW
KDV VIKH NIQG RI FRP P VP HQWWR LHIRLP LQJ VIKH G DOV WHP  WiH
EHWMUWH FKDQFHV VIKDWZ H KDYH VIKDWHCHUH Z L@EH D P RUH GIYHO

SO\ QI IHTG
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7KH WHFLSLIHQWRI VIKH %DUEDLD %MIQH 7 WDIEM] HU$ Z DUG

* UIHWKHQ &DUDRQ &R ) RXQGHURI / L2 XU9RIFHV XQGHUAMDQGY VIKH
P SRUBQFH Rl VWRQJ SDUHU/KLSY Z MK JLRXSV @\H &++' 8 6$
VHHNLQI MOMEH | RUVXUYLYRUY

7KHVH RU DQL DURQV H IMAIRUD LHDVRQ WKHUHV D ®RWRI W\ QHU\ DQG
VKDUHG H[ SHUHQFH DQG LW/ P SRUBQWR EDQG VRIHWHU BIDUD | LRP
HDFK RWKHU DQG Z RUN VR HGXFDWA VKH SXEQF FRUSRUIDRQV G4 MDVRU/
DQGP RWH : HKDYHD ®WRI FRP P RQ JIRXQG Z W &+ ' 86$ ZKR
KDV EHHQ Z RUN.QJ \WWIDVM E\ WIVA VR J HWDZ V FKDQJ HG

6$5$+ 32: (56 %$51+$5'

7KH WHFLSIHQWRI WWH 7KRP DV3 ' R\ G KMBE®RZ HU$Z DUG
6DUDK 3RZ HUV %DUQKDUG KDV Z RUNHG RQJ DQG KDUG VR EUQJ KHU
SHUBHWDVRUVR MWWFH DQG EH D JRRG LR®! P RGHOI RURWHU\ RXQJ
DVIK®GMAV DLP 1QJ VR EH WURQJ

AW GHOHG LR Z RINQJ Z WK &++' 86$ 7KH JLYHP HSHDFH QP \
KHDUAVKDWWKCHUH LV KHG | RUSUHVHQWDQG | XVIKUH DV GMAY VIKDWDLH
KDYIQJ IWXHV $QG —Z DQWWR GR Z KDVIMYHU—FDQ VR EH DQ DGYRFDWM | RU
&+-+' 86$ EHFDXVH —EHOHYH LQ WHP  Z KRBIKHDUMGO
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