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9 ROQMHUQI$ &7

&DCEHUDY QYHYH QHEZRIN R YROQAMAY FROUEXWM HDFK D\ \R VAHQI\KMHQQJ WH IDEUE R RXU
FRP P XQW JIMQ) WHUWP H \R KHS RUHP SRZ HURKHY WURXIK D (DQIH R IQUIDAYHY 9 ROQMHY
VKDUH WHUNQRZ BIGJ H DQG VNG IRUGR [IQDQRDOUHZ DS DQG WH P SDPWKH. KDYH 1V DODURXQG XV
HYHY GD KHSIQI \R XQ RXUUHIIRQY P DQ. VSRW FOEV UHVSRQAQ) 1Q HP HIHQAHY VXSSRWG)
SHRS®! Z W WH @H FKDBIQIHV \WH IDFH VHIQ) RQ FRP P XQW RUDQVDMRQ FRP P WHV DQG
ERDUBY VXSSRMQI  HEXFDMRGDOHQI DI HP HQADQG DFKIHYHP HONV DQG JXIAQ) YMWRY \R JHWIKH
EHVWRXWR RXUQDMRQDADQG GFDCDWDRIRQY

9 REQMHUIQ) \WHQI \WHQV VRADOFDSAMOLQ & DCEHUD + FUHDIY) ERQGY EHEHHQ SHRSG! EXLEIQ)
EUGI HV DFIRW GYHWH FRP P XQUIHV DQG GNQI XV \R SHRS®! DQG RSSRUNQUAN \KDWZ H Z RXT QRW
KDYH Z MWRXWWO ROQMHUIQ] XQGHBIQV DQG HOKDQFHV WH OHV R1 & DQEHUDQY IQVR P DQ. ZD\V
IQFAQ] D KXJH FROMEXWRQ DQG IBZ RQ HIHPWZ WIQ \WWH GFDCHFRQRP \
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7R CDM 9 ROQMHUQI$&7 KDV P DGH VRP H JUHDWSURI U 1Q HBEDQKIQ) HIHPYH SDUGHIKLISY

IQFOQQ) ZRINQI FERVHD ZIMW $&7 * RYHUP HQV R JDWHU IQM@IHQFH  XQGHIABQG WH FRUA
MXHV IDAQ) \WH YROQMHUQ VHARU DQG IGHQM NH  RSSRUMQUAV 1RU DRIRQ R DGGUHW \WH
QHG/ R YROQMAY DQG SWRVIGH HIHAWH VXSSRW\R RXU WIIRQY YROQAMHUIQYROIQ)
RUDQVDIRYY 7KLY / MMQIQ) 5HSRWDWMEXODWY WH NH  SURIMHV UMY DQG FKDBIQIHV IRU
YROQMY DQG \WH RUDQVDIRQY VXSSRMD) \WHP GXUQ) WH SDWWER \ HDY DQG IV DOHDG

JXIAQ) ZRW ZMWIQ JRYHEP HOAMDQG FRP P XQW RUDQVDMRYY DV ZH FRBPWYHO P DIQEIQ RXU
P RP HQMP 1Q\WHQIWHQQ) WH $&7 9 ROQMHUQ) 6 HARU

7KH IQUIKW 1Q WY / MMQQ) 5 HSRWA DV Z HODV HP HUIQ) WHQGV 1Q UHVSHRWIR \WH [P SDFWR
FRQOMP SRIDY FRMR @IQJ M/XHY RQ WH YROQMHUQ) VHRARU+ Z I@FRQIDXH W JXIGH RXUZ RWN
IQFOQQ) IRP XD RXU GFDOUHVSRQMH \R \WH REMPAIYHY DQG DRIRQY UHFRP P HQGHG 1Q WH
1 DIRQDOG WDMI\ 1RU9 ROIQMHUQ)  UHBDVHG 1Q ) HELXDW 2 XUDIP IV \R VXSSRWHIRW \R
GHYHBS DQ$&7 9 ROIQMHUQ) 6 DM\ IRUWH 7 HUMRY Z KIEK IV IQRP HGE\ FRP P XQW H SHWYH
DQG EUQIV I HNHUI RYHEP HOADQG QRQ JRYHEP HQABHVRXUFHY \R HQVXUH WP HO IQYHWA HQADQG
HIHPYH [P SBP HQBMRQ RYHUWH QH WHZ \ HDY/
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&KIH ( [ HPX\WH 2 [IFHU
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(PPD' DYIGVRQO/ $
$&7 $WNMBOQND) IOMMUIRU) DP IMHY DQG & RP P XQW 6 HYIFHV

&DQEHUDQY DUH GR VDQIHY \R YROQAMHIQ)  DQG RXUFRP P XQWAV FRUH YDOH R VXSSRMQ) HDFK

RWHUGXUQ) \WWH \RXIKHWR WP HV KHSV XV FRQIOXH \R EXIC D VWRQ)  UMOHOWDQG FRQQHPMG
FRP P XQW 2 XUFWI AYHYH GHEZRN R YROQMHY \WHQIWHQV \WH IDEUE R RXU FRP P XQW

9 REQMHY JLYH VR JHHIRXMD \WHUWP H R KHS RUHP SRZ HURWHY WURXIK D DDIVRI LIQWDWYHV +

ILRP RUDQMQ) GFDOVSRW DQG FX@MDODRPMMA R SURMANY DQG SUHVHIIQI RXU QDMUDO
KHUIBO H

6P SO SXW YROQAMHUQ) P DNHV RXURAW D IDILHUDQG P RUIH VXWABIQDE®! SOFH 1Q Z KIEK \R @H
IQFUHDVHV IQFGMYIW |RUD® HIDEGN SDMFISDIRQ DQG FRQGHAIRY  DQG FRQUEXWY VW QUFDQ® R
RXUHFRQRP\ WURXIK GHIYHY Rl VHYIEHV DQG VXSSRWW9 REQMHLY WK® DUH \WH EDFNERCH R RXU
FRP P XQW

&DCEHUDY YROQMHUQ) VHARUZ DV DQG FROMXHV \R EH VJQUIEDQ® [P SDAMG B\ \WH JBEDO
&29,  SDQGPIE 2 WEHDUO WH 7HUMRY KDV WH K KHWWDM R IRWP DOYRGQMAQ 1O \WH
FRXQU DWP RIH\WWDQ  SHUFHQAR WH SRSXOMRQ :  KIB! \WH SDQGHP [E KDV UHGXFHG \WDWILI XUH

FRQYHWHD W EHIHYHG WDV ®IG \R DQ LOFUHDVH 1Q LQIRWP DOYRGQMHUIQ) DFURW WH FDSMIO
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&RP P XQW VSILMDQG FRP SDWMRQ Z DV VKRZ Q \WURXI KRXWIKH KHIKWR \WH SDQGHP IE LQFOGQ)
FRP P XQW P HP EHWY SOAQ) JURFHY RGHY \R DAMMAGHIKERXY FRP P XQW JURXSV SUHSDUQ)
DQG GHIYHUQ) KRXVHKRG JRRGY DQG IRRG ZRINQI EHHV DQG VHYHIDORWHU [P P HADW @&FDO

UHVSRQUHV

7KH / DMMQQ) 5 HSRWW RX DUH QRZ UHDAQ) SUHSDUHG B\ 9 REQMHUQI$ &7 Z W \WH VXSSRWR WH

$&7 * RYHUP HOMKNURXIK \WH &RP P XQW 6 HYIEHV ' IWHRRIDW KLIK@ KW WH P SDPADQG HIRW
R WH YROQMAUIQ VHARURYHUWH SDWMKUHH \ HDYV DQG GRW \R P RYH IRZ DG [Q VXSSRWZY

UHFRYHY R RXU@FDOYROQMAIQ OQGFDSH DQG GHYHBS WH $& 7 UHVSRQMH \R \WH 1 DIRQDO
6 WDWJ\ |RU9 ROQMHUQ) UHFRP P HQEDIRQY

7KH$&7 * RYHEP HOAY SBDVHG \R VXSSRWE REQMHUQIS$ &7 \WWURXIK WH SUIRYMRQ R SHDN ERG
IXQAQ) HDFK \ HDU DQG Z HBRP HV \WH UHBDVH R \KLY / MMQQ) 5 HSRWIW DQDOMY  DQG DYDIDE®!
DWW RQWH FXUHQANABAM R WH VHRRUDV Z H FRQIQXH UFRYHY IURP WH IP SDFWR! &2 9’

7KDON \ RX \R \WH 9 ROQMHUIQI$&7 WDP IRU\ RXURQIRQ] UHSUAVHQEMRQ DQG VXSSRWMRU \WH
YROQMHUIQ) VHARU 7R DARXUFWIY YROQMHY ZKR VR IUHO JIYH R WHUWP H \WURXIK IRUP DORU
IQRWP DOYROQMHUQ) RSSRIWQUAV \WWDQN\ RX < RX HDFK P DNH RXUFW D EHWHUSOFH 1Q Z KIEK \R
oH
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A &7

7 PMOUFFSOH $PCU FU

7KH $&7 * RYHIP HQWV $&7 9 ROQMHIQ] 6\IWMP HON H SWHG 1Q ' HFHP EHU
9 ROQMUQI$&7 IV AIMQI GHYHBSP HOAR D QHZ $&7 9ROQMAUQ) 6WDWI\  ZKIFK Z L@ XIGH
VXSSRWDQG LOYHVR HONQ \WH GFDOYRGQMHUQ) OQGVFDSH RYHUWH FRP 1QJ \ HDW

7KHQHZ WD\ Z 1[QDDIQZ M \WH 1 DURCODCE WDWJ\ |RU9 REQMHIQ] WHBDVHG 1Q) HEXDU
ZKIK Z1QWDSH YREQMHKY SRIA DQG VHRARUGHYHBSP HOARYHUWH CH'W  \ HDWY DRIRW \KH

DURQ

7KH YROQMHUQ) OQGVFDSH KDV VKIWG VI QUIEDQ® RYHUWH SDWMKUHH \ HDY  SUVHQIY) QHZ
FKDBIQJHV W ZKIEK YROQMHUIQYROIQY) RUDQVDMRYY DQG YROQMHY WHP VHOHV QHHG \R
UHVSRQG DQG DADSW) RUP D@ RUDQVDMRYY VHYIEH GHMIQ DQG GHIYHY  KDYH EHHQ UHFDVMQ
UHAVSROMH \R HFRQRP [E XQFHWBIQW &29,  GVXSURQY DQG H WHP H Z HDWHUHYHQW 7 KHVH
IDARY KDYH KDG FRP SRXQAQJ [P SDFW RQ GHP DQG |RUYRGQMHUSURYIGHG HWHQIDOHYIEHY RXU
FROPWYH FDSDRW \R VXVBIQ HP HIHQR UMVSRQVHY DQG AHQ) WHQ RXUYROIQMHUGIG DRIYIMAV 1Q
VSRWDQG UHFUHDIRQ KHDAK HEXFDUIRQ HOVILRQP HOMBXWWP P DRUHYHON HP HIHQR VHIYIEHV
WUV DQG FRP P XQW VHYIEHV + DOR! Z KIEK DUH YMBOR VRADOUHFRYHY  DQG IXMUH | GXUMKLIQ)
R RXUHQYILRGP HQADQG HFRQRP \

7KHH KDV EHHQ D VJQUEDQNXSOWIQ RQEH VHYIFH GHHY WHTXILQ)  YROQMHU IQYROIQ)
RU DQVDIRQY R LQYHVMOQ LQUDWIKPMUH FKDQIHYV  DEDSWUHFOXWR HQADQG RQERDEQ] SUIRFHWHY
DQG \R IXUWKHU XSVN@YROQMHU P DQDUHY DQG YROQMHY > @ YIGHQFH DOR VXJJHW JUDMU
QXP EHWY R SHRSGI DUH HQIDJIQ) Z MW P RUH LQIRWP DORUIGIG P RGHY R YROQMHUQ)  UDWHUWWDQ

WDGMRCD® RU DQVHG DQG P DQDIHG YREQMHUQ) P RGHY DQGSIRIWLP V> @

() (X(1&6
> @XOH R \WH) RU3XSRVH 6 HARUS HSRW DYH  Sd
> @ DIRCDOS WM\ IRU9 ROOMAIQ) SA _YROOM-UQIWDMI\ RU DX
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5 HFHQVUAM-DUK RQ \WH WM R YROQMHUQ) FODW® GHP ROAMDMY \WH VHRRU KDV QR HW
UFRYHHG IRP WH IPSDRW R &29,"  DQG VI QUFDQAVXSSRWLY UHTXILHG \R XQGHWABQG DQG
DWIMMKH VHARU 1Q DEDSWY \R FKDQIHV 1Q WH H WULDO HQVILRQP HQW UHFRYHU YRGQMHUQ
SURIWDP V UH HQI DIH YREQMHY WH KDYH ®MDQG DWDPAHZ YROQMHY > @

9 ROQMHUQ) SO\ V D YMIOURB! 1Q WH $&7 + IQFBAQI WURXIK VHRRU SDIZHU UHSUAVHQRMRQ Z W
$&7 * RYHUP HOV+ DQG FROUEXMV \R EX@Q] KHDGMHU DQG P R UMOHQN IQEYIGKDY

FRP P XQUWAV DQG QDWUDO HQVILRQP HON 9 ROIQMHUQ) \ IHOV VI QUEDQAVRADO DQG  FXGMUDO
EHQHIW DBQIMCH DQ HFRQRP [E FRQUEX\IRQ HP DMG \R EH ZRWW RYHU  ELTRQ \R WH $&7

HFRQRP\ HYHY \ HDU> @ HRS®! DUH P RIYDIMG \R YROQMHUIRUD YDUHW R UDVRQV IQFOQQ) W
JIYH VRP HKIQ) EDFN GUHA® \R \WHU FRP P XQW RU FRQMEX\M \R \WHU FKRVHQ FDXVH DQG DUH
P RIYDWGE\ Z DQIQY \R P DNH D GLIHUHQFH \R WH @/HV Rl RKHLY

© KHH & DQEHUDQV 9 ROXQWMHU

7 KHUH DUH WRXVDQGV R| YROQMHUIQYROIQ) RU DQVDMRQY 1Q \WH & DQEHUD UHIIRQ RSHIMG) Z MKMIQ
DUDV VXFK DV VSRWDQG UHFUHDWRQ KHDAN HGXFDIRQ HQYILRQP HOVDW \RXUWP P DIRUHYHQW

HP HUHQR. VHYIEHV DQG FRP P XQW VHIEHV ,Q DEAMRQ WH FIW EHCHIW IURP \KH YMIOVHWYIEHV
DQG SURIWDP V GHIYHHG B\ \WH $&7 * RYHUGP HQAZ KIFK UHD RQ\WH WHBMY DQG VNGBIG FROUEXWRQ
R YROQMAY VXFK DV \WH $QQXDO0 XAFX@MUDO) HIYDO WH $&7 / IEDY 6 HYIEH DQG 1Q $&7

* RYHUP HOWFKRRY

$ JUDWH DP SBI R WY FROUEXWIRQ LV \IH DP RXQAR! VXSSRWABURYIGHG \R VFKRRY YID $&7 3 DUIHQN
DQG &MYHQ 3 & $WRADIRQY 5HVHDUK VKRZV \WDWIQ RYHU YROQMHU KRXWY
ZHH ®IJHGDRRW  $&7 3 & $WRADIRQY/ YID GHDYHY R KXQAHGY R FRP P XQW HYHQN

ZRINQ) EHHV DQG GUHAWHYIEHV SURYIGHG \R IDP L0V DQG FKIGUHQ 7 KHVH DRYMEN [P SUIRYHG
FRP P XQW FRQQHAMRQY VXSSRUMG  KHDGKM\ DQG DIREDE®! VFKRROFDQMHQY SWRYIGHG QCH

DIMUFDUH VFKRROVHYIEHV \R DUIRXQG VWGHON IDQ  BZ FRMXQIRWP VKRSV DQG JHQHDMG
DRXQG P 1Q GRODURQY R DGG\R VFKRROMVRXUHV > @

' HOYHUQU 6 RFIDO( FRQRP LIF DQG ( QYLLRQP HQWICE HLDV

, QFHW HOALQ IQUIDIYHY \KDW/XSSRWWRGQMHUQ) SURYIGH FBDUYDOH IRUP RQH DQG P P HADWM
VRADODQG HARQRP IE UMY RQ WDWIQYHWA HQW 5 HVHDUFK. GHP RQMIDWY \KDWIRU HYHY
LOYHVIMG [Q YROQMHUQ) WHUH IV D UMD \R \KH FRP P XQW > @

) (X(1&6

> @ IFKRDV %4630 DQGO DWHZ * WD\ 9 ROOMHUQIBOXUQIBWHBE2 9. BSDOGP IFB
B$SWB SO DOXHGX DX

> @ XVWDIDQI6XUHDX Rl 6 ARV * HQHUDOB RADOB XWYH. 6 XP P DU 5 HVXOW
$XVWDID DYDIDE®! RQEH DMWE 77 Z DEV JRY DX DXAMDW DEV# OV P |

> @ HWOYROHG IO\ RUUVFKRRO/3 & _DRVSDUHOW RU DX

> @ ROQMUY : HAMD$XWDID 0 D\ 7KH ( FRQRP [E 6 RFDODQG & X@MDO

9DOHR 9 REQMHUIQ \R: HAMDS$XWDID DYDIMEGI RQEH DWZ D BHSRW
ERRN\BZ HE SG _YREQMHUQIZD RU DX




9 ROQMHUQ) IQUDYHY 1Q WH $&7 RIWQ RSHIDM Z W P RGAVMWEXGIHW \ HVIHQHIDW D JUDW
DP RXQVR DEEHG YDOH YID \WHU FROUMEXRQ \R DFKIHVIQ) HFRQRP IE VRADODQG Z HEBEHQY
RAFRP HV ,Q \WH HTXLYDBIQVZ DIH YDOH R $&7 HQYLRGP HOBOYROQMHUQ) DBCH ZDV

HAP DIMG \R EH RYHU P YD GHYHY R KRXY R RQJURXQG HQVILRQP HQEOZ RUN
KRXWY IRUAMY HQ VAHQAH KRXWY IRUZ I@OH P DQDIHP HQNVDQG KRXWY IRU
DGR IQVWIDIRQ > @

6 XSSRUMY & DQEHUDQVY: HEEHQJ
7KHWH IV D WIRQ) FRQQHAIRQ EH HHQ YROIQMHUQ) DQG JRRG RYHIDOKHDAN DQG Z HEBHQ)  RIWQ
Z I\ WH GXDOIP SDAWR! [P SIRYIQ) WH Z HEBHQ) R SHRSBI XQGHUBNQ) YROQAMHUQ) DV Z HODV
YROQMHUQ) DRMYMAHV FROUEXWY \R HKDQAQ) WH ZHEHQ) R RKHY 9 REQMHUQ) KDV EHHQ
IRXQG \R KHS [QAYIGXDY GHYHBS VARQIHU VRADO GHERUW DQG LOMSHWRGDO UHDMRQUKLSY

IP SIRYH VHOHAMP  UHHYH VWHW D@NMDW VP SIRPV R GHSUAWIRQ DQG KHS Z W P HQEO
KHDEN UHFRYHY > @KLY P SRMUQAEN LV UHOPWG [Q \WH $&7 : HEHQ) ) WP HZRIN Z WIQ \WH
6 RADO& RQQHAIRQ DQG 71P H GRP DIQV Z W YRQMHUQ) XVHG DV D NH  IQAFDRUR & DQEHUDQY
EHQ) FRQQHAMG Z W IDP 1O 1UHQGY DQG FRP P XQW DQG KDYIQ) \WH WP H\R @/H QH Z HO> @

9 ROQMUQ) DOR FRQMEX\MY DFURW VHYHIDORWHUS &7 : HEBHQ) ' RP DIQV 9 REQMHUSURIWDP V
DUH R\WMQ DWAKH IRUHURQAR \WH $&7 FRUIH VXSSRUWWVHIYIEHY W IQAYIGXDY DQG FRP P XQUHV
SWRYIGQ) IQMDRIRQ YID GlLIHHQARGH \R RQH DQG RUJURXS SURIUDP V VXK. DV HGXFDURQ SURJ UDP V
EHUHQAQ) RUYRGQMHUP HORUQJ Z W H WHP HO HIHPYH UHVXOV ) RUH DP SGI WH 0 HQRUQ)
<RXQ 0 HQ3WRIWP + |%4R * WP TRSHIDMGE\ 0 HQUEN SDILY YRIQMHUP DBI P HQRY R DODIHV
DQG EDANJ URXQGV Z W \ RXQJ P DBV DIHG QHHAQ) D FROAWKAIYH IQOHQFH 1Q WHUDQHY R
EHQHIWURP \WH VXSSRWADQG IUHQGVKLS D P HQRUSWRYIGHY ) RTRZ IQ) HQJ DI HP HOAKQ \WH SURTUDP

IHHGEDFN ILRP  SDUHQN \VKRZV \KDW UHSRWSRVMYH YHU  SRVMYH P SDFW RQ \WHU VRO
FRQIGHQFH DQG VHO HAMHP UHSRWSRVIMYH YHY  SRVMYH [P SDFW RQ WHUVRQV Z L@ GHW
R VHHN VXSSRIWDQG UHSRWASRVMYH YHY  SRVMYH LP SDFW RQ \KHU VRO BHDMRQWKLS Z W
SHHYDGIDPI® > @

) (X146

> @DOHVR 9 REQMAIY) IQWHSE&7  $&7 ((QVILR 9 REQMAY

> @HHIW R YROQMAUQ] _ KHDAKQUHAWDQG 3 XISRVHXODRAYIY — YROQMHUIQ) _ +HDG R
+ HDAW

> @[ SBHRYHDOY HBHQ)  $&7 : HBHQ) ) IDP HZ RN

> @ HOMEN P SDAEXYH 5HSRW  Sd
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7K / MMQQ) 5 HSRWHBFW WH YIHZ V DQG H SHIHQAHV R 9 REQMHUQI$& 7 P HP EHY DQG RWHU
YROQMHUIQYROIQ) RUDQVDMRQY DQG SURYIGHV IQUIKW IURP 9 REQIMHUQIS$ &7V HQI DIHP HQAIQ
QDIRQDOYROQMHIQ) SRIF\ DQG VHYIEH GHYHBSP HQAZ RIN W/ SXEQKHG DV RXUFRP P XQW

5 HVSRQGV R \WH [P SDRW R \WH SDWWKUHH \ HDWY/ R \KH SDQGHP (E
5 HFRYHW IURP P X@B®! H \WHP H Z HDWHUHYHQW

$ EDSW YREQMHUHQI DI HP HQADQG P DQDU HP HQAR [IVWNH FKDQIIQ) FRQIM, WRUYROQAMHUQ)

6 WSV XS W WH IQFUHDVHG SUAWXUHV RQ YROIQMHUSURYIGHG VHYIEHV DV D UHVX@R HFRGRP [E
KDUBVKIS DQG FRAWR @NQJ SUAWWXUHV

o ( QUXUHV VYMBICDEIOW R YROQMHU URBV DQG YROIQMHU IQYRMIQ)  RUDQVDIRQY DFURW \WHU
QYHWH DRIV \KURXI KRXVWKH $ &.7

W LOMOAL \R DIG 1Q JXIAQ) RXUZ R IGFOIAQ) IRWP XOMQ RXUGFDOUHVSRQVMH \R \WH RENMPYHY
DQG DRAIRQY UHFRP P HQGHG LQ WH 1 DIRQDG5 WDW\ 1RU9 ROQAMHUQ)  UHBDVHG 1Q) HELXDY

2 XUDP IV \R VXSSRWHIRW \R GHYHBS DQ $&7 9 ROQMHUQ) 6 WDMI\ IRUWH 7HUMRY Z KIFK 1V
IQRP HGE\ FRP P XQW H SHMYH DQG EUQIV \RI HWHUI RYHEP HOADQG QRQ J RYHP HOAHVRXUFHV
R HQUXUH WP HO LQYHVR HQADQG HIHAIYH 1P SBP HQEMRQ RYHUWH QH WHZ \ HDWY/
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9 ROQMHUQI$ &7 KDV EHHQ FRP P XQEDIZY Z W D (DQIH R ABNHKRGHY RYHUWH SDWNER \ HDLY/
VR XQGHIABQG WH NH DAXHV [P SDRIQY WH YROQMHUQ) VHRRU DI UHH \WH VROMRQY DQG VXSSRW
\WDAVDH QHHGHG \R IDFODW DQ HIHAWYH DQG VXWABICDE®! UHFRYHY R YROQMHUQ) DIMU \WH
QAVXSWRQY R \WWH SDWAKUHH \ HDY DQG IGHQIM  JDSV 1Q LQIRUWP DURQ GDM WDWFDQ IQRP 1XUMUH
VHRARUGHYHBSP HQW

© H KDYH EHHQ ZRINQJ ZIW RXU FRBDIXHV 1Q RKHU YROQMHUQ) SHDN ERAHV \R VFRSH \WH
FKDQIIQ) OQGFDSH FROMEXWM R IQFOMYH SIDRWEHV DQG EHWKHU XQGHYARIQG \WH GYHWAW R
YROQMHUIQ FROFHSW SUDRWFHV DQG DVSILDIRQY 1Q RXUFRP P XQW IQFAQ) WH 1 DIRQDCFRQM W
DQG [P STDMRQY IRUWH $ &7

& RQUXEBMRQY DQG FRIERIMRQY WDVWDYH IQRUP HG LY 5 HSRWMQFGGH IQSXWURP

5(3257
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1957 (HIB

) LYH RYHWDURKIQ) \WHP HV KDYH HP HJHG IURP \WH IHHGEDFN J DIWHUHG IQ WH $ &7 RYHUWH SDVWARR
\ HDWY/

SHWP H

IGHQ

HHU ,PSURYH GD 7KH UROH R
J RI ZRUNIRUFH ZK FROOHFWLRQ Wil QFYURMYGWHHULQ
GHYHORSLQJ $&TBRXFGHUVWDQGL M RI WRBH FRPSRQ
RFLY&UDWHJ\ VHEMYLFERVLWLYH LPSOMWY RRI HFRQRPLF
RUWEHVLIQ IXQG ) QGHOW LWURQPHQW
WRUDQVYAPHQWV DO/RFQBO UHFRYH

LQ§&7VWDNHKR0
XQGHUVWDQG

+RZ YROXQWH
DFWLYLWLH
SHUFHLYHG LQ
PRYLQJ EH\R(
KLVWRULFDO
RXWGDWHG

XQGHUVWDOG GHYHORSHG

7TKHHL D QHHGWR

« 5HUWP HSHFHSWRQV R YROQWHUIQJ DQG\WH WSHV R DRIYMAV VXSSRUWMG B\ YROQMHWY
P RYIQJ EH\ RQG D KMRUEDOYLHZ \KDVWKHVH DRPRYIMIA RFFXUMZ MQ \WH FRP P XQW Z HIDUA
DQGHP HIJHQR VHYIEHV VHRRY

«  Y%RDGHQ XQGHIABQGIQ) DFLRW WH Z KR®I Rl J RYHLOP HOWKDWRIQMHUQ) XQGHSIQV D
WQIH R VRADOVSRMY) DWWV FX@MUDOHGXFDMRQ KHDEK HYHQN DQG HQYWRGP HQEBICDRY MY
DQG FROMEX\MV \R GHIYHY R VDMI IE SRTP SURIMAV DQG J RYHUP HQAP DD HG VHIYIEHV
DFURW P RW$ &7 * RYHUIP HOABRWRIRY

« P SIRYH YIVIEION Rl YROQWHULRGN DQG YRXQWMHUZ RUINIRUFH QHHGV Z KHQ GHYHBSIQ)
$&7 SRI\ VDWMI\ DQG VHIIEHV DQG GHMUP 1QQJ IXQAQ) UHTXILHP HQWN IRUIP SBP HQBMRQ R
SRIFHV WDWIIHY DQG VHYIEHY SDWMEXO® [REXMQI RQD P RUH DM LE DQG BQI HUWMUP
DSSURDFK \R YROIQMHUZ RUINRUFH SDQQQJ  LOYHVF HQADQG GHYHBSP HQW

« 3RP RWM XQGHUABQGIQJ RI WH SRVIWYH P SDFW Rl YROXQWHUQJ DQG W VRFLDODQG
HFRQRP LE YDOXH ' DB FRODIAIRQ DQG DCDOMY R YROQAMHULQ) P SDPWHTXILAY P RUH SDQQQ)
DQG LQYHR HOMR VXSSRWWREQMHUIQYROIQ) RU DQYDMRQY \R P HDVXUH DQG FRP P XQEDWM
HIHAHD DQG \R VXSSRWWADWI IE GHAMRQ P DNQJ DQG \BPWFDAQYHWE HONQ JRYHP HQW
DQG QRQ JRYHUP HOWVHRRY

e $UAEXOW WH LRGIRI YROQMHUQI DV D FRUH FRP SROHOWR HARQRP IF HQYILRQP HQBODQG
VRADOMFRYHY DQG IQFOMRQR YROQMHUUHBIYDQWFRQMQNQ UHFRYHY SOQV EHQ) GHYHBSHG
B\ WH$&7 * RYHUP HQN

6 HYHIDCFRUH WVXHV 1P SDRWQJ DFLIRW WH $ &7 KDYH EHHQ LGHOWLHG DV FXUHQASURUMAHY IRU
DRWRQ

$ GGLHWIQJ WH RQIRIQJ P SDFWRI &2 9,
«  7KHWH LY D QHHG\R UH HQJ DIH YROQIMHY DQG VXSSRWIKH UHFRYHY R YROIQMHUQ) SURIWDP V IQ
UHVSRQUH \R SDWVWDQG RURQ) AMXSWRQVR WH&2 9,  SDQEPIE
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« $ VWQUEDQAQXP EHUR RU DQVDMRQY DUH VWEMIKI J @) \R DWIDRAWRUP HU YROQAMHY EDFN \R

\WHU SURIWDP V DQG UHFXMQHZ RGHV R UMD \R WHU SUH SDQGHP IE BIYHY R DRYIW DQG
YROQM-UZ RINRUFH FDSDFIW

( QUXUQJ DGHTXDW I XQGLQI DQG | ®f LE®I DEGDSWYH IXQGEQI P RGHY VR VXWELQ YRQMHUQJ

¢ $ VWQUEDQNMQXP EHUR RUDQVDIRQY WHSRWKDWAKH GR QRAKDYH DQ DGHTXDW ®BIYHOR!
RURQ) IXQAQ) W SIRSH® UAVRXUH YROQMHUIQ) DRYMAV DQG YROQMHU P DQDIHP HOW
IXQPMRQY 7KLY IV SURYIQ) P RUH FKD@IQI 1QJ 1Q UHFHQAP RQIKV DV VHIIEH GHP DQG UHP DIQV KLIK
RULV IQFUDMQ)  Z MW RUIDQVDIRQY H SHANG W GR P RUH Z WIQ D IXQAQ) HQYHBSH \WDWY
DOHDG. CRWRYHUQ) DONHUYROQMHUQ) FRAV

«  9ROQMLY DQG\WRVH Z KR VXSSRWWP DQDIH WHP  DUH RIMQ QRWIHFR QVHG RUFRMGHUIHG IQ
[P SRUBDQAG \BAM 7 HUMRY DQG 1 DIRQDCEDQQQ) FRQYHWDMRQY WDWP SDPAKHP  DQG YROQM-U
IQYROIQ) RUDQVDMRQY + DQG 9 REQMHUQI$ &7 + DUH VRP HIP HV QRAQYIWMG \R WHVH
FRQYHWDMRQY DAD FXFIDCBRQAQ WH IQGHGAQ) SURFHW SXWD] \WH YREQMHUQ) VHRRUDAD
Q\VDGYDQBUH

« 2 UDQVDMRQY Z RX@ @\H R VHH GHRAMRQ P DNHY DQG IXQGHLY LQFOGH WH YROQMHUZ RINRUFH
1Q VWDMILE DQG IICDQADOSOQQQ) SIRFHWHY  VHIIFH GAVIQ DQG Z RINRUFH GHYHBSP HQW
UHTXIUHP HQW IURP \WH EHJIQQQ) DV ABQEDLE

« )RUPDQ RUDQVDMRQYY RCH R WH ELJJHFRWEXIGHQY \WH. IDFH  SDUFXOWD IRUVP DU
RU DQVDMRQY DQG \WWRVH \WDWDUH HQMHO YREQMHUXQ 1V SURSHU® UHVRXUAQ) \WWH RQERDUEQ
DQG LQGXPURQ SURFHW DQG HQDE@ YROQAMHWY \R FRP SBM FRUH FRP SHIMQAHY WDIQQ) 1Q @H
Z I\ 1 DIRQDCE \BIQEDUGY | RU9 ROQIMHU, QYRIHP HOW

) XQGIQI SUHWXHV

« 2 U DQVDMRQY BHSRWQRWKDYIQ) D EXGI HVWR HQUROKHUYRGQMHUP DQDJ HY DQG YROQMHY 1Q
DOWH FRUH DUHDV R \WDIQQ) WDWZ RX@ EH UHTXILHG IRUEHVWSIDRAFH + D NH RQH IV ) IUMB LG
WDIQQ)  DQGZ RXG @H\R VHH P RUH JIDQWXQAQ] \R VXSSRYWMDIQQ] DQG GHYHBSP HQW

« 6HYHDOR WH YHY P DO YROQAMHU IQVROIQ) RUDQVDMRQY KDYH DOR WDVHG DGAMRQDO
FKD@IQIHV Z W VHEXUQ) DIIREDE®! P HAMGY VSDFHV  YHQXHV IRUMDIQQ) RUHYHON RUHYHQ
DIIREDE®! SUHP IVHV IURP Z KIEK WH. FDQ FROGXPWKHURSHIDIRQY  HVSHAD® Z KHQ \WH DUH
DQHP HJIQJ RUP IEUR RU DQVDUMRQ DQG DUH MW HAD) \ABUMG

«  6RP H RJDQVDURQY UHSRUMG \KDDIIRWEDEIONV R WDQVSRWDQG SDUNQI FRAN FDQ VRP HIP HV
SOFH EDUHY IQ \WH ZD\ R YROQMHY 1Q WPV R WHU DELOWV \R JHWR Z KHH YROQAMHUQ)
RSSRUNMQMA DU WDYHOEHE HHQ VMV Z KHUH \WH. DUH YROQMHUQ)  RUMDYHOGXUQ) (RXR
KRXUATWP HV \R XQGHWINH D YROQMHUQ) VKIWZ KHQ SXETF WDQVSRWRSWRQY DUH @ MG WY
QUIEXGMRU YROQMHU IQVROIQ) RUDQVDIRYY \R DEVREE \WHVH \WDQVSRWFRAV \KHP VHOHV
Z KHQ WHUEXGI HW IXQAQJ BIYHY R XQ YREQMHUQ) SURIUDP V DUH RIVMQ IQDGHT XDWM

« 0RUM UFHO® VHYHDO$&7 YREQMHUIQWROIQ) RUDQVDMIRQY KDYH KLI K@ KWMG FRMR @1IQJ
IP SDRW RQ DUHDV VXFK DV RSHIDIY FRAWW EXWDOR [Q WP V R KDYIQ) D NGRAN RQ HIHPWRQ
DYDIDEIOW R YREQMAY ) RUH DP S® VRP H SHRS®I ZKR KDYH EHHQ YROQMHUQ) DH QR
@QUHUDEGI \R GR VR DV WH QHHG\R VSHQG P RIH WP H Z RINQJ 1Q SDIG HP SBA P HQAVZ MY VRP H
\BNQJ RQ VHFRQG RUWILG REV \R FRSH Z W [IQDQAIDOSUHWXUHY  $ QRIKHU H DP SGI IV RGHU
YROQAMHY ZKR DUH DOR JUDQGSDUHQN DUH RWQ VINQJ RQ P RUH FDUQ)  UMVSRQVEIMAV IRU
JIDQERKIGHY UVXEDY IQWHP UHGXAQ) RUZ MWGDZ 1Q) 1URP \WHUYRGQMHUQ) URBNV
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P SDFW RQ UHFUXLVR HQWIAP H LDP HV

e $ VWIQUFDQAQXP EHUR RUDQVDMRQY KDG SUHYIRXV®D UHSRUMG \KH  H SHUHQFHG GHD\ V Z WK
SRFHWMQ) R : RINQJ : LW 9XQHDE® 3HRS®l : : 93 FKHAW IRU YROQMHY ZKIFK
SRMAD® KDG D GHWP HQEOLP SDPWRQ YROQMHU UHFUXWR HQAMIP HUDP HY DQG UABIQQ) D
SHYRQV LOMHWIQ YREQMHUQ 1Q D SIRIUP RUWRB! 2 LI DQVDMRQY SURYIGHG IHHGEDFN RQ D
PR WIHDP @HG RU IDWIRDFNHG SURFHW IRU YROIQMHY DQG VRP H KDYH VXSSRWNMG \WH

FUHDWRQ R D |9 RAQMHU3 DWSRWWFKHP H P RUH IQRUWP DMRQ EHBZ

$V R OWM 0 DUK PDQ RUDQVDMRQ/ KDYH UHSRUMG D VJQUEDQMQFUDWH [Q : : 93
SURFHWIQ] \IP HV Z MK P RAMDSSTEDIRQY DWKH P H Rl SXEGFDURQ FRP S\ RUDE RAMCDOMHG

P SLRYIQI FRQQHPWYW DQG VWHDP @QIQUI DFLRW RU DQYDWRQV DQG DRV

« 0DQ RUDQVDURQY DH 1Q IDYRXUR D P RUH VWIKFUWUHG YROIQMHUQ) VHRRUKDWFDQ VXSSRW
WXE QHERUWMY IRU RUDQUDMRQY \KDWD@Z RIN DUIRXQG \WH VDP H WP IMHJ  <RXW 0 HQEBO
+HDGN ) RRG5HIH ( GXFDMRQ HW Z MW D YIHZ \R SURP RUQY EHWHULQIRUP DIRQ H FKDQIH DQG
@\ DRIRW RU DQVDMRQY VR YROQAMHY FDQ H SHUHQRH GLIHIHQABURI WDP V Z MIQ \WRVH VXE
QHE RUNWV DQG SHUKDSV RSHUDW P RUH DV D [WKDUHG SRRIR| YROQMHY RQ URBMRQ Z W GlLIHUHQN
RUDQVDMRYY & XWHASURFHWHY DURXQG UHI XOMRQ DQG UHFXWR HOAR YROQIMHLY P DNH WDW
FKD®Q Q]

e 7KH$&7 9ROQMUQ VHARULY EURDGD VXSSRUYH R SIBM QHZ DSSURDFKHV \R AHDP @H
YROQMHU U)X HOADQG HQIDIHP HQAMQ D P RUH 101G DQG UAVSRQOWYH ZD\ + IRUH DP SO
\WHUH IV D KK GIYHOR IQMIHWIQ WH $&7 SIBII D 19 RIQMHU 3 DWSRWP RGHO HQDEMY
YROQMHY \R EH UHFXWG P RUH DI DIQAMKHUVNGY DUDV Rl IQMHAWMDQG WHQ HQDEBIG \R P RYH
PR HDV® DFRW QLIHHOMRBN DQG YRIQMHUIQYROIQ) RUDQVDIRYY ZIWIQ WH $&7
9 ROQMUQI$ &7 IV FRQMXIQI GVFXWIRQY Z W \KH VHRRURQ WH FRUH HBP HQNV QHHGHG IRUD
VXFFHWIXGB &7 VFKHP H

5 HVRXUFLQU

& RQOHAWYLW ' HP RJWDSKIRV $ GDSWQJ

6 WRQJ HUQONV DQG 0 DSSLQ) WH FKDQULQJ ( QKDQFLQJ DQG
J UHDWUWWHDP @QIQ IDFHRI YROQMHUQ 1Q FKDQI1QJ YRXQM-U RQIRLQYJ P SDFVRI
DFLIRW $&7 9,2V WH$&7 P SWRYLQU P DQDIHP HQW &29, RQ
YRXQMHUQ) DRWYIWHYV LOFOVIRQ DQG P RGHY LIHVRXUWFHV \WR YRXOQWHUIQI LIHFRYHUY

DQG YRGQMHUQ LOFUDVIQU YROCQMAU NHHS SDFHZ WK DQG YROQWHU

$&7 IXQEQI P RGHY
FRYHUWH UHDOFRWARI
YROQMHUQI DH
VXWBLQDE®! DQG DUH
1B LEGI\R FDMUIRUWH

GYYHWVIW RI $&7 9,2V VXE VHRRY/ FKDQILQJ $ &7 UHFKIW HOWDQG

. POQIPSN QBDUPGDPTUPGNINOH QF-TTVST POWPMOWFST BOE 70 T
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6 WRQJ HUDQG ELRDGHUDZ DUHQHW DQG FRP P XQIFDWRQ DERXWP SDFW

« 6HYHDO RUDQVDMRYY KDYH H SUWMHG DQ IQMHWIQ DWMBGQRH ZIW 0 DM DQG
&RP P XQFDIRQY \R [P SIRYH \WH WHBIYDQFH R P HWWDJIQ) DURXQG YROQMHUQ) WDFK QHZ
DXQHQFHV Z W \WHUYRGQMHUQ) RIHUDQG SURP R \WH EHCHIW R YROQMHUQ) R IQAVIGXDY
RUDQVDIRQY DQG FRP P XQUHV 0 DQ YROQAMHUIQYROIQ) RUDQVDIRYY GR QRWKDYH \WH
IXQAQ) RUVIKPMUH \R VXSSRWAD GHAFDWG P DIV DQG FRP P XQEDURQY URB! DQG Z RX@ EH
1Q IDYRXUR DQ $&7 VSHALE P DUINMQI FDP SDLIQ IWDP HG DURXQG \WH VSHALLIE GHHGY R RXU
MUVGRRQ

« $ WKDUG SURWWV IRUPDQ RUDQVDIRY IV PDINMQ DQG FRP P XQEDIRQY \R VXSSRW
UFRHY R YROQMHQ IQFOAQ)I HOFRXUIIQ) SHRS®!I ZKR SUHYIRX\V® YROQMHUG R
UHFRQQHAVZ MW YROQIMHUQ) DIMUD SHURG R DEVHQFH

« 0DQ RUDQVDIRQY IHHOKHWH IV D OFN R XQGHYARQAQ) DQG DZ DUHQHW DURXQG \WH EHQHIW
DQG P SDAVR YROQMHUQ)  SDIMFXOW® 1Q UHDMRQ R KHDIK DQG Z HBHQ)  VRAIDOFRQHAIRQ
DV D SDKZD\ \R HP S P HOQARUD FKDQIH 1Q FDUHHU DQG 1Q UHP RYIQ) EDWHLY \R VRFIDODQG

HFRQRP |E SDWFSDURQ GXH R GQVDELIMW SK\ VIFDODQG P HQEICKHDEK. DQG RIMHUGVAUP IQDVRQ
IDARY

$ QHHG | RUHQKDQFHG GDVD FREBIFURQ

« 7KHH LV D OFNR JRRG CDW RQ \WH VFDB! DQG VFRSH R YROQMHUIQ) IQWH $&7 IQFOAQ) RQ
\WH QXP EHUR RUDQVDMRQY RSHIDI 1Q WH GFDOYROQMHIQ OQAVFDSH WH Z IGHVSUHDG
SRVMYH [P SDFW YROQMHUQ) KDV DFIRW VHYHIDONH  JRYHP HOASRWRIR UHVSROUEIDNY
DQG KRZ YROQAMHUQ) DRAYMAV GUHA® FROUEXW R DFKIHYIQ) RXWRP HV DI DIQAMKH $&7
+HDGK DQG : HBHQJ ) WP HZ RN DQG RKHUS$ &7 SRIA DIHQEDV 2 UIDQVDMRQY QHHG P RIH
DWIMBGQFH DQG UAVRXUAQ) \R FRBIPAKLY LQRWP DIRQ P RUH HIHAYHO  DQG \R \WDFN DQG UHSRW
RQ WRYHUP H

«  7KH QHHG IRUIP SUIRYHG CDWI FRIFIRQ RQ YROQMHUQ) DRIYMAV DQG P SDFW KDV DOR EHHQ
IGHQMHG DV DQ [P SRMUQNVREMAIYH ZKIQ WH 1 DURQDO 6 WDWI\  IRU 9 ROQMHUQ DQG
HAWIEQKIQ) EFWHUSURFHWHY IRUG \BAM DQG 7 HUARY  YROQAMHUQ) GDW FRIFURQ LV HWHQIDO
IRUHIHPYH [P SBP HOBMRQR WH 6 WDMI\  JRIQJ IRZ DB

&KDQILQJ YROQMHUGHP R WDSKLEV DQG WH QHHG VR GLYHWL

« )RUPDQ RUDQVDIRQ/ WHUFRUH YROQMHUEDVH LV SUIHGRP LQDWO P DGH XS R RBHUSHRSG
ZKR DU RWWMQ UG DQG KDYH P RUH WP H DYDIDEION +RZ HYHU \KIV SRROR YROQAMHY LV
IQFUDMQI® |[DIHQ) RXW DQG VXFFHWIRQ SOQQQ) \R [OWRH YROQMU RBN Z W QHZ
YROQMHY DQG D\ RXQIHUGHP RIWDSKIE LV FKD@IQI Q)

« 7KHWH IV D QHHG \R EH P RUH RSHQ P IQGHG DERXWIKH CDMWUH R YROQIMHUQ) DQG 1Q SDWMEXDU
KRZ WLV P D\ GRNGLIHHQNURP D QRP DIVH YIHZ R YROQAMHUQ)

. 0DQ ) WAL DIRQY DQG FX@MD® DQG QI XMIFD® GYHWH FRP P XQUAV KDYH DZ D\ V HQIDIHG
1Q DRIV \WDWMIHQI\WHQ \WH IDEUF R WHU FRP P XQUHV B\ JIYIQ) WHUWP H \R KHS RU
HP SRZ HURKHY \WURXIK D IDQIH R IQUDMYHY 7KH KDYH VKDUHG WHUNQRZ BIGIH DQG W@
DQG VXSSRWG RKHLY IRUGR IICDQRIDOBHZ DG EXVWKHVH DRIYMAV P D\ CRAEH FRFHSWDO/MHG
DV YROQAMHUQ) ZLMQ WHU FXGMUH 7KHUWH DUH RSSRUNQUHV IRU BDQQ) DQG IQRP DIRQ
VKDUQJ Z WK \WRVH FRP P XQUEV WDWADQ GIYHWAL  DQG VUHQI WHQ WH YROQMHUQ) OQGVFDSH
DQG I XUMUH GHYHBSP HQADIHQED IQ\WH $&.7
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( [ SDQGIQI RSSRUMQMHV |RU\ RXQJ SHRS®! VR YRO(QWMHU

« 0 RWRUDQVDIRQY Z IVK R DDPAD \ RXQIHUFRKRWAR YROQMHLY EXVWDUH VWK J @ \R FRQQHPAW
P HDQQIIX@® Z W \KLY GHP RIUWDSKIE DQG XQGHWABQS WHUYRGQMHUIQ) QHHGV DQG P RYDUIRQY
<RXQJ SHRS®I DQG DIHQAHV VXSSRMZ WHP  UHSRWH SHUHCAQ) EDUHY \R YROQMHUIQ
IQFOQQ) SUHWNGEFH DIDIQMKHP GXH R DI H DQG H SHUHQAH

e 7KHH IV QR FBDU SDNZD EHEHHQ HOXFDIRQ IQAMMRYY DQG YROQAMHU LQYROIQ)
RUDQVDMRQY Z KR FRX@ SURYIGH D EUGIH IRU\ RXQJ SHRS®! EHEZHHQ FRP SBMRQ R HGXFDIIRQ
DQG JDIQQ) HP SB P HQAHBIYDQAR WHUTXDQIEDIRQY 0 DQ. RUDQVDMRQY Z RXG @H R VHH
D VARQI HUGEN Z W \WWH GFDOVNGHQABRSXOMRQ DQG D P RUH FRRUECDIMG DSSURDFK DFURW \WH
$&7 \R HQDIH Z W \WWDY DQG KL KHU HGXFDURQ IQAMARQY \R HADEQK D P RIH HIHAYH
VA VWP [ DRI ANGHQWYROQMHUQ]

e 2 1\WQ WGHQN KDYH D GHMLH \R YREQMHU EXVWKLY FDQ EH RQ D YHY WP H @ WG EDWY Z KIFK
GRAVJIWDZ D\ V VXWWH QHHGY R WH KRAMY) RUDQVDMRQ 7KLY FDQ UHVXGMQ D VAXGHQON
YROQMHUQ) SOFHP HOQAEHQ) D JUHDMU DGP IQMAMDWYH EXUEHQ WDQ WMWKRX@ EH - Z KHUH WH
RU DQYDIRQ GRHVQDRXD® VHH P DQ. EHQHIW \R WHP 2 Q VRP H RFFDVMRQV  \AXGHQW DUA
QUHAMG RUP DQEDMG \R YROQMHUE\ WHUHGXFDIRQ IQAMARY EXWIKLY IV QRAQ GQH Z W \KH
FRUH GHIQURQ R YROQMHUQ) DV (WP H Z @I ® JLYHQIDQG IXUWKHUVFUAUD. R VXFK GUHRIRQY 1V
UHTXILHG \R HQUXUH YROIQMHURQ) DRIYIMIA DUH VDIH DQG HMIEDO

« ,Q UWVSRQH 9ROQMHUQI$E7 KDV HABEQKHG D QGHZ SDUGHUKIS Z W " HOUHV D
6 \WMGHON&RQUXGID] DWP R WH $XVWDIDQ 1 DURQDCS QYHWW $18 R FRQGXPWIHVHDUK IQR
AMGHONYROQMAUQ) [Q WH $&7 8 QYHWAW + LIKHU ( GXFDIRQ IQAMAAMY RYHU \WH FRP 1QJ
P RQNV 7KLY SURVPAZ LOH DP LQH WH QHHGV DQG P RIVDURQY R XGHQAYROQMHY FXUHQ®
LQYROHG 1Q XQYHWAW KL KHUHGXFDIRQ 5 HVHDUK IIQAQIV Z LOEH IGFRSRIDWG IOR \WH $&.7
9 ROQMHUQ) 6D\ GHYHBSP HQASIRFHW

$ GDSWQJ YROXQMHUP DQDJ HP HQWP RGHY R D FKDQU LQJ @QGVFDSH

e * UDWU QPEHY R SHRS®! D HQIDIIQ) ZM PRW LQRP DORU IIG DSSIRDFKHY \R
YROQMHUIQ) Z W DQ RYHDOGHFTH RYHUWH SDWMHZ \ HDY R YROQMHIQ) GYHY Z WIQ
WDGMRCDOYROQMHIQ] P RGHY RUSURIWDP V

e HQHG \R HYROH RXUWIQNQ] DQG SIDRWFHV 1Q YROQMHU P DQDIHP HQW+ RZ HYHU OB LV
NQRZ Q DERXWIKH RIIIEIDOVFDGI DQG VFRSH R LQIRWP DOYRGQMHUIQ) DRMYMEAV 1Q WH $&7 DQG
Z KDWMQRWP DIRQ DQG VXSSRWP D\ EH QHHEHG W \VAWHQI\WHQ VDIHW FDSDAW P SDFW DQG
VXVBICDEIONV R \WHVH IRWP VRN YROQMHUQ)
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8855(17) 2836

9 ROQMHUQI$&7 IV IXQEHG DV D SHDN ERG. VHYIEH 1Q SDU@HYKIS Z W $&7 * RYHUP HONV* LYHQ
WY 9 REQMHUQI$&7 KDV EHHQ ZRINQJ Z W \WH $&7 &RP P XQW 6 HYIFHV ' IUHARUDW RYHUWH
SDWWER \ HDWY/ R IGHQMA FRP P ¥ HQW IURP \WH SUHVIRXV $&7 9 RIQMHUQ) 6\BAMP HQAZ KIEK
UHTXWH RQJRQJ DWHQIRQ DQG GHMWP IQH ZKIFK DRIRQV DUH \AID UHBIYDQWVZ WIQ WH  FXUHQW
YROQMHUQ) OQGVFDSH

9 ROQMUQI$ &7 KDV IQHWNG LQ DEGMRQDOSRIA  UHVRXUFHY \R Z RN Z MW RXUP HP EHY DQG \R
FRQLP SURIMAV IRUEXICIQ) WH [ XVXUH \WIHQI W DQG YIDELDV R YROQIMHUQ) DRIYIMA WWDWDUH YMBO
\R VRADO HFRQRP IF DQG HQYILRQP HQBOUHFRYHY 1Q \WH $&7 DIMUVHYHUDO, HDWY Rl \WH SDQGHP IE
DQG H WHP H Z HDWHUHYHQW x

Q' HHPEHU ZH FRP P HQFHG D SRIR\ UMVHDURK. SURMPAMR FRQGXPAUHVHDURK. IQR H] MIQJ
AW VRXUFHV RQ YROQMHUQ) DRYMAV DQG \WHULP SDRWFRQUXOZ W 9 REQMHUQI$&7 P HP EHWY/
DQG RWHUYROQMHULQYROIQ) RU DQVDMRQY 1Q RXUCHE RV DQG JURZ WH HYIGHQFH EDVH \R EHWHU
UHOPWKH YDWMP SDPAR YROQMHUQ) DR DFLRW \WH $&7 DQG \R IQRP  IXMUH IXQAQ]

DSSTFDIRYY  IQFOAQ) GHYHBSIQ) DQG VXSSRMQ) \WH P SBP HOBMRQ R D IlYH\HDU $&7
9 ROQMHUQ) 6 WDWI\

2 XURQJRQJ SRIA ZRW IV DOR FRMGHIQ) KRZ EHVWWR DDIQ $&7 SURWMAV Z M \WH 1 DURQDO
9 ROQMUQ) 6WDMI\ DQG \WH $&7 © HBHQJ ) WP HZ RIN R KHS HQUXUH \KDWQYHWR HQALQ \KH
$&7 FRP SBP HQN 1 DURQDOYROQIMHUIQ) VHARUGHYHBSP HONXQAQ) DQG P SBP HQBMRQ R \WH
$&7 : HEBHQ ) WP HZRW

1(; 76436

© H WDQN HYHY RCH Z KR KDV \BNHQ WH WP H R HQIDJH Z W XV RYHUWWH SDWAER \ HD DQG IRU

WHUJI HCHIRVW 1Q SIRVIAQ] H SHWH LOWIKW DQG IGHDV IRUKRZ. Z H FDQ VAHQI WHQ YROQMHUQ)

1Q \WH $&7 DQG HQUXUH YROQMHUIQVROIQ) RUDQVDMRQY KDYH \WH VXWBIQDE®! VXSSRWDQG
IQYHAR HONV \WH  QHHG 1O \WH
FRP Q) \ HDW : HGRNIRZ DG \R
FROMXIQ) RXU  FRW VHRRU
FROERDIRQ DG IQRP DIRQ
VKDUQJ DV ZH ZRWN \RZ DBV RXU
FRP P RQ JRDY Rl DFKIHVIQJ D W
IRUSXBRH  $&7 9 ROQMHUQ]
BWDWI\ R FDW XV QR \WH
I XWMUH
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