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3WRP RWGDIHW ( TXIW +DIP 5HGXFVRQ
( GIYDW 1 LJ KV H & XQOXUH

$ FNQRZ BIGIP HQW

0 D\RW/2 IIIFHRI 0 HGLD DQG ( QWAWBIOP HQW
1<& 2 lIIFH2 IIIFHRI 1 JKV@H

(UF$GDP V 0 D\RU
$ QOH GHOR DWAGR &RP P DMMRQHU
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7KH2 [IIFHRI 1 JKV@H 21/ DWKHO D\RUY2 IILIFHRI 0 HGLD DQG ( QWAWDIOP HQWL D GHGLEDWAG
QRQ HQIRIFHP HQWIDIVRQ EHVE. HHQ &LW DJ HQFLHV DQG VKH QLI KV H LOQGXW DQG FRP P XQIW VHWQJ

RZ QHW Z RINHW SHURWP HYW SDWRQV DQG UIHMGHQW IRUL HZ <RWN &IWE/ EDWY QU KVFXEV
YHQXHV DQG UIHWIXDQW
21/ Z DV FUHDWAG VKUIRXJK / RFDO/ DZ RI IRCRZ 1QJ G IMIMRQ Z UMAQ E\ IRWP HU&RXQFLO

0 HP EHU 5 DIDHO( VSIQDODQG MJQHG E\ IRWP HUO D\RU W@MGH %MMR 7KDWDZ WHTXUHV 21/ WR
FRQGXFW RXWHDFK LHYIHZ LQIRWPP DARQ RQ FRP SMIQW DQG YIROMRQV DQG MXH D WHSRUVRI
WHFRP P HQGDMRQV IRU SRAFIHV DQG LQIMDIVHYV VR VWHQIWKHQ WMH QU KVIH LQGXWM DRQJ Z WK
DQQXDOXSGDVIV 2 1/ DOR DWIMW QLI KVIH HWRE @KP HOW LQ QDYLI DMQJ &IW SIRFHWHV SHIP W RU
RVIKHUWHT XLLHP HQW DQG DGYIVHV RIKHUDGP LQMADMRQ RIILFLDY DQG &W DI HQFLHV RQ WHQGV LQ ViKH
QLI KVl H LOQGX WM

) RGRZ 1QJ H VAQUYH UHVHDUFK  SXEQF RXWHDFK  FDVH WXGLHV DQG RWHU UIHVHDUFK 2 1/ LHBIDVHG D
FRP SUHKHOWYH WHSRUVLOQ GHWUELQ) KRZ WKH RIIIFH ZDV IRPP HG QHZ SWRIWP V DQG
LQMDWYHV DQG GHVILB®IG UHFRP P HQGDMRQV 7KHVH UHFRP P HQGDVMRQV LHSUHVHOWD VHUHV Rl SRTF\

LGHDV DQG SWRJWDP P DVF LQIMDVIYHV VR LP SURYH QLI KVIH LQ 1 <& DQG DUH VIKH LHVXGVRI \WINHK RGBHU
HQJDIJHP HQW FRADERUIMRQ Z VK DIHQF\ SDUWAQHWY KLIRXIK VIKH 1 LJKV@IH ,QWALDI HOR\ : RUNLQJ

* IRXS DQG GMRQVBIDUDHG ILIRP  FROWIXHQWFDVHZ RN

7KHVH QHDUD VE R GR] HQ WHFRP P HQGDMRQV Z KIFK LQFOXGH VROMIRQV VR FKDABIQJ HV IKDWH] MG
®QJ EHIRWMH VIKH SDQGHP LF GHDOVD W QUIFDQWE®Z VR EXVIQHWHV DQG Z RUINHW 1Q ViKH QLI KVl H
LQGXWA $ FNQRZ BIGJ LQJ VIKH QLI KVl H VHFVRUE YDURXYV SRIQW R LOWWHFRQ Z VK HFRQRP LF VRFLDO
FX@XWDODQG FRP P XQIW DAXHV 2 1 / B/RYHD@DI HQGD VSDQV I RXUSUQFLSDCDUHDVRI | RFXV
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https://www1.nyc.gov/assets/mome/pdf/nightlife-report-june-2021.pdf
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7KLV LHSRUV LV IQWAQGHG VR VHUH DV DQ XSGDW RQ WH WDWV Rl DQG SWRIWHW VRZ DG KH
P SGP HQMRQ Rl QHZ LQIMDYHV DQG SROF\ FKDQJHV IHFRP P HQGHG E\ 21/ B/ WHSRW: KL
P XFK SWRIWHW KDV EHHQ P DGH IXUMHU DFVIRQ WHP DIQV VR [P SGP HOWVRP H Rl VKDWIHSRUR/
WHFRP P HQGDMRQV 21/ B/ LHSRUAZ DV LOWAQGHG DV D UIRDG P DS IRUWKH IXWKWH DQG ViKH 2 I1LFH
FRQUQXHVVR Z RN Z VKK W S DWQHUDJI HQFLHVVR DGYDQFH P DQ\ RI KHVH LQMDVYHY

1 RZ RYHUIRXU\ HDW/ VIQFH ViKH FUHDVRQ RI W(H RIILFH 1 HZ <RWN &IW KDV GHP RQWADWAG GIDGHUKILS 1Q
WKH JREDOP RYHP HQWRI QLJKWIP H P DQDJ HP HQWDQG J RYHUDDQFH Z KIFK QRZ DFFRXQW IRUQLI KV H
RIILFHV DQG UHSUHVHQVIMRQ 1Q P RUH WDQ ~ FIMHV DFLRW ViKH Z RUS 21/ FRP P XQIFDWAV UHJ XODLO
Z MK RWHU QUKV@H P DQDIHY DQG P XQIFISDAMHYV VKIRXIKRXWVKH 86 LOFOXGIQ) $XWID 6DQ
) IDQFIVFR 6HDWB DQG : DWKIQIVRQ' & DQG KDVDGYWHG QHZ  IHS UMVHQUIMVHV LQ 3 KLDDGHGKID $ DQVD
DQG 1 HZ 2 UBDQV VINIQJ VIKHU LHVSHPYH ROV 1Q 21/ SDUWFISDWG DV D FRQWIEXVRUVR WKH
* (REDOL LJ KV® H5 HFRYHU 3@MQ DFRADERUDMRQRI RYHU  SIDFMRQHWY/DQG H SHWIWRP  FIMHVVR
JXIGH ViKH VDIH DQG IHDME® IHEXL@BIQJ RI FIMHVBQLI KWIP H HFRQRP LHV $V LV VIKH FDVH Z I \R P DQ\
RVIKHUI LHGEV RVIKHUFIMHV DUH GRRNIQJ VR 1 HZ <RUN VR VHH KRZ Z H DUH LOQRYDVMIQJ VR VXS SRUMWKLY YIVZO
VHRVRUWKLRXJ K ViKH DGYHQWRI RXULQMDVIVHY DQG VIKH GHYHBRSP HQWRI RXUUHFRP P HQGDVMRQV

21/ DOR FROWQXHV VR Z RIN FRVHO Z VK LQGXWAI SDWQHWY DQG DGYRFDWAV DV RQH RI [HZ SRVMIYH
DVSHFWRI VKH &RYIG  SDQGHP LF KDV EHHQ ViKH XQU\ LQJ HITHPWMKDG |RUVIKH QLI KV H LOQGXW 0 DQ\
IRUP HUDQG FXUHQWFRP SHWRW Z RINHG VRI HVKHUVR RU DQI H DQG DGYRFDVM | RUVKHLU QHHGV Z MK D
FR@FWYH YRIFH IRWP 1QJ QHZ FRDMARQV DQG DGYRFDF\ JWRXSV 2 QJRIQJ SDUADHUAKLSY Z WK VIKHVH
FRDMARQV LQ DGGIMRQ VR FROWQXHG Z RWN Z Vi RU DQL] DARQV VKDWSUHFHGHG VMH SDQGHP LIF FROWOQXH
VR VHQU VKHQ VIKH Z RUIN DQG YRIFH RI VKH 2 [LEHRI 1 LJ KV H

0 D\ RU( UF $ GDP VDQG VIKH HQWH DGP LQMADMRQ DUHFRP P IWHG VR D VWURQJ LHFRYHU |RUVIKH QLI KVIH
IQGXW DV1HZ <RWN &IWB/ IHFRYHU Z LOGHSHQG LQ SDUMRQ VKLY VHFVIRUVK DAWDFFRXQWAG | RURYHU
ELARQ LQ HFRQRP LF DFVMW DQG VXSSRUMG QHDLD NREV SURUVR \KH SDQGHP LF DFFRUGLQJ VR
WH HFRORP LF [P SDPWAWKG\ IHBIDVHG LQ &RYIG KDV DOR VIDXJ KWL HZ <RUNHWY VIKDWQL) KDL H LV
QRWD MVACK] XU EXWD QHFHWW ,Q VKH Z DNH RI WH&RYIG ~ SDQGHP L VIKHVH LHFRP P HQGDVIRQV DUH
HYHQ P RUH XU HOWQRZ DVWKH QLI KV@H LOGXWM KDVFRP HD@QJ Z D\ IDFLQJ XQIP DJ LODE B VAKJ J BV
1 HZ <RUNB/ YHQXHV DQG VIKH SHRS®1 Z KR XQ ViKHP  DUH UMM@HQWDQG VIKH 2 [1LEH RI 1 L) KV@ H FRQUOXHV
VR Z RIN WLHBMWO VR FROMOQXH VXSSRURI WHP  7KH LOGXWM LYV HWHQUDOQRWRQ® VR RXUFX@XUH DQG
HFRQRP \ EXWDOR RXULGHQWIV VR WH Z RUTS DQG RXUFREHFIYH KHDAQJ  SLRYIGIQJ XV SMFHV VR J DVKHU
DQG VR VKDUH LQ VKKH UFK FX@XUWDOH SHUHQFHVVIKDWP DNH1 HZ <RWN &IW ViKH J UHDWAVWFLW 1Q VIKH Z RUTS

/ HIWO D\ RU( UF $ GDP VDW
WH%XH1 RWM-D]] &XE LQ
* LHHQZ LFK 9 LaDJI H
DQQRXQFIQJ 1 HZ <RWN
&IWR/\VXVSHOURQRI

. H VR 1<& HTXIWHP HQW
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https://www.nighttime.org/recoveryplan/
https://www1.nyc.gov/assets/mome/pdf/NYC_Nightlife_Economic_Impact_Report_2019_digital.pdf
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7KH &RYIG ~ SDQGHP LF WUXFN D GLLHFWDQG
GHYDWIMQ) E®RZ VR WH QUKWIH DQG
KRSMDAW  WVHARU  GLSIRSRURQDWO
P SDFVQJ RXU VRFLDOJ DWKHUQJ VSDFHV DQG
SHURWP DQFH YHQXHV ) HGHWDODIG LQ WKH IRWP
Rl WH 3DFKHFN 3WRWFRQ 3WRIWDP
5 HWIDXWDQW 5 HYVX@) DMRQ ) XQG 55) DQG
BKXWHLHG 9 HQXH 2 SHIDVRWY * IDQW 692 *
KHSHG SWRYIGH HFRQRP LF LHIHI QHFHWOU R
WRELMH EXVMOHWHVY DQG  VKH  6VIDWA/
FRP P HFIDO HYIFMRQ P RUDVRUXP  DQG
3DQGHP IF 6P D@ Y%XMOHW 5HFRYHU * LDQW
SWRYIGHG IXUMKHU VXSSRUV : MK RSHUDWQJ
IHVWIFIRQV AWMG 1Q VXP P HU GXH 1Q
SDUV VR GHFAQIQJ FDWH FRXQW LQFUHDVHG
YDFFIQDMRQ UDWAV DQG WKH . H\ VR 1<&
WHTXLILHP HOWVR \KRZ SUWRRI Rl YDFFLQDURQ
P RW EXVIOHWHV ZHWH DE®I VR UHVXP H
QRWP DO RSHIDAQJ DFMW  <HW FKDT@QJ HV
SHUAMWV * LYHQ VKH WWD®I RI VKH HFRQRP LF
FKD@IQIHV WKH LQGXWM  IDFHG QUIKV@H
EXVQHWHV Z LT XILH RQIRIQJ VXSSRUMR
P DNH D IX@HFRYHU
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$ - DQXDU LHSRUMUWRP VKH 2 1LFH Rl ViKH 1 < 6 VIV &RP SWRAUIRXQG VIKDWL HZ <RWN &IW GRW
DSSUR] IP DW® Rl EXVIQHWHV LQ VikH LHWIDXUDQWDQG DUV DQG HQVAWBLOP HQWWHFVRLY DV D LHVX@V
Rl VIKH SDQGHP LF Z VK GDVD VR iKH VHFRQG KDO R 0 RUH UIHFHQWGEDVID | RUVKHVH VHFVRUDY [LRP - VIKH

&RP SWREB/ RIILFH VKRZ V\WKDWREV LQ DUH WKDGRZ Q DSSUR] [P DVIA® ILRP WHUSWH SDQGHP LF

SHDN 1 HZ <RWNHW DQG YIMVRWY DANH DUH HDJ HUVR J HWEDFN VR VRFLD@] LQJ VR VBNLQJ LQ D VKRZ RUD

FRQFHUWVDQG VSHQGIQJ D QLI KWRXWGDQFLQJ 7KHUH 1V QR VXEWIMKWA YLUAXDORURWHLEZ IMH IRUD QLI KW
RXWQ 1 HZ <RIN&IW 1 HZ <RWN &IW WHP DIQV RSHQ IRUEXVIQHW DQG P DQ\ QLI KV@ H HQWHS LHQHX LY

DUH EHI LQQIQJ VR VINH DGYDQVIRI H Rl QHZ RSSRUXQMHY FUHDVIAG E\ ViKH SDQGHP IF LQYHWARJ 1Q ViKH

IXVXUH RI RXUFIW DQG RXUQLI KV@l H HFRV WP

7KWRXJ KRXVWKH SDQGHP LF DQG QRZ LQVR WWH LHFRYHU 2 1/ FROWQXHVVR I XOLEIW P DQGDVI VR VHUYH
DV D YWIDOUHVRXUFH VR ViKH QLI KMIH FRP P XQIW SIRYIGIQJ LQIRWP DVRQ DQG J XLGDQFH IKLRXJ K HP DO
QHZ VWKLY VRFLDOP HGID FRP P XQIFDURQV DQG Z HELQDWY DQG WHSUHVHOWRJ DQG DP S\ 1QJ VKH
QHHGVRI ViKH LQGXWM VR GHFIMRQ P DNHW/ 2 1/ VHUHG DV D UHS UHVHQVIMIYH | RUVIKH QLI KV H LQGX W
1Q WH &IWB/ LOWADI HQR\ EXVIQHW WHFRYHY HIIRUV DV DJ HQFLHV Z RINHG 1Q FARWH FRRSHUMRQ VR
OXQFK HP HUHQR SWRIWDP V DQG LQMDVHY 7KH &IWE/ HIIRUWW LQFOXGHG VIKH 2 SHQ 5 HWIDXWDQW
SWRIWDP  |RURXVBRRU VHDVQJ DWEDW DQG IHWIDXWDQW Z KIFK \DYHG IOGXWM NREV VKH
&XUDIOVS S SIRIWDP  Z KIFK SWRYIGHG |UHH Z HELQDWY DQG RQH RQ RQH DSSTFDVMRQ VXSSRUNRUG9 2 *
JWQW Z KIFK SWRYIGHG RYHU ~ ELIRQWR 1 <& YHQXHV DQG SWRP RWALY DQG VKH 2 SHQ &XOXH
SWIRIWDP |RU RXVBRRU SHURWP DQFHV 1Q &IW VWHHW Z KIFK |IDFIOVDVAG YHQXHV DQG FX@XUDO
RUW DQL DMRQVVR KRW  SXEQF HYHQW VIKLRXJ K ViKH HQG R

21/ DOR FUHDWAG IHVRXUFHV DQG FDP SDLJ QVVRR VKDUH DQG H SMIQ QHZ  X®V DQG UHI XOMRQVLQ SMLQ
@QJIXDIH VR EXMIQHW RZ QHWY DQG WH SXEQF 7KLV IQFOXGHG Z RINIQJ Z VKK LOQVSHFVIRQ DJ HQFLHV VR
SIHSDIHWKHD KDWR ([ SHFW  KHQ <RX H , QVSHFWGEJ XIGDQFH GRFXP HQWRFXMQJ RQ &RYLG VDIHW
FRP SADQFH DQG SWRGXFIQJ QHZ DZ DIHQHW FDP SDLIQV VXFK DV DV 8S VR <RX 1HZ <RWNEWR
FRP P XQIFDW &RYIG IX®N VR SDWRQV 61QFH ViKH WIUAVRI VKH SDQGHP LF 2 1/ FRQGXFWG Z DOILQJ
VRXW/ VR EUQJ LQIRWP DARQ VR EXVIQHWHV LQ DEILYH ERWIRXJI KV LQFOXGLQJ $ WRUD 4 XHHQV %D\ 5IGIH
DQG 96XWKZ LFN %4RRNOQ 3RUND RULY DQG + XQW 3RIQWY%RQ[ ,QZ RRG &KHOHD DQG + HI/ . WFKHQ

0 DQKDWIQ DQG 1 HZ ' RUS 6VIVHQ ,MDQG

QS XIXW 1HZ <RWIN&IW LOWANKVHAG VKH . H\ VR 1 <& WHTXILHP HOWRULQGRRUGLQIQJ IVDHW DQG
HOVAWBLOP HQWYHQXHV VIR LHT XILH SRR Rl YDFFIQDMRQ [WIRP VIKHIUHP S®\ HHV DQG J XHMW 7KH 2 11LFH
Rl 1 LJ KV HKHGHG VR IQIRP  EXVIOHWHV RI VIKHVH UHT XILHP HOW KRXJ K P XGIWS®1 FRP P XQLFDWRQV
FKDQQHY LQFOXGIQJ FDP SDUIQV QHZ VBMWMY/ DQG Z HEIQDW VR KHS IDFIOVDVA EXVIQHWHVB

XQGHUAMDQGLQJ Rl VIKHLUUHT XLUHP HQW XQGHUVKLY @ H VDYLQJ P DQGDW

21/ KDV XWI HG GHGIFDWG @QHV Rl FRP P XQIFDARQ Z VK ViKH QLI KV@IH IQGXWAM VR Z KLFK VKHWH

EXVIQHWHV KDG QRWSLHYIRXM® KDG DFFHW 2 1/ B/ UHJ X@U QHZ VBMWIHY KDYH WHFHLYHG P RUH VIKDQ

VRVIDORSHQV |RURYHU VXEVFUEHWY DQG LW VRFLDOP HGLD FKDQQHM UHFHLYH P RUH VIKDQ

P SUIHWWRQVD GD\ E\ DQ DXGLHQFH RI RYHU IRCRZ HY $VRI - XQH 21/ KDVZ RINHG

1Q SDWQHUKLS Z VK &IW 6VIVI DQG |HGHWDODI HQF\ SDUWQHW VR KRWMRYHU  YILWXDOD'RZ Q &DAEREIRU

P RWH WKDQ SHRS®! 1Q WH QUKV@H FRP P XQW LOFXXGLQJ EXMOQHW RZ QHW Z RINHWY DQG

SHURWP HWY 7KHWH Z HELQDWY KDYH FRQYHQHG JRYHWQP HQWRIILFLDYY DQG VXEMIFWP DWHUH, SHUV DQG

DGYRFDVIAV VRJ HVIKHUVRR VK DUH UMVRXUFHV DQG LQIRWPP DARQ DERXWQHZ SURJWDP V DQG LHI X@MRQV DQG
KHGHG QLI KVl H EXVMIOHWHV DQG Z RINHWY/J HADQVZ HW/VR FRP P RQ TXHWIRQV

$QDOMVE\ 21/ XMQJ GDVDILRP 86 6P D@XMOQHW $ GP LOMADMRQ WHFISIHOWRI 692 *  J IDQWAHV
KW8V GDWVEDJRY GDVDMHVWWYRI
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WHFHOWZ HELOQDUVRS LFV KDYH LOFOXGHG

1$5&$ 1 %HKLQG ( YHU %DU 1 D[ RQH7WDIQLQI - XQH
+DWP HGXPIRQ SV DQG WDIQIQJ 1RUQLI KV@ H EXVQHWHY VHEXUW DQG Wl ILIRP WMH 1 <&
" HSDUP HQWRI + HDOK DQG 0 HQVIDOF \ J LHQH

&29, 6%$)(7< ' H(VWDODMRQ7LSVIRU3XEQF ( QIDIHP HQW$ SUO
3WJIP DWF DQG P LQGIXCGH HVWDOMRQ VDFVFV 1Q @ KWRI VIKH VXVSHOMRQVRI VKH. H\ VR 1 <&
YDFFLOH P DQGDVWA ILRP - VIKH & HOVIAUI RU& UHDVIYH & RQI TFW6 HVROXNMIRQ

3LRP RIQJ <RXUL LJ KV@ HY%XVIQHWZ VK 1 <& &RP SDQ\ 0 DUFK
3RYIGIQJ DFFHW\R P HP EHUKLS EHQHIW Z VK D GLMVFRXQWRUQLI KM H YHQXHVIWRP 1 <&
&RP SDQ\

7RZ Q&DMRUL LJKV@H +RVSVDAW ( QUAWDLOP HQW RWNHWY ) HEUXDU

,QIRWPP DARQ DERXWXQHP S®\ P HQWQVXWDQFH IHH VD[ SUHS DQG | LQDQFLDOFRXQVHDQJ

| IHHDQFH Z RINHUMERUMZ V VIHQDQWL] KW DQG UHVRXUFHV DFFHWLQJ ViKH KHDOK LOVXUDQFH
P DINHVB@FH SXEQF DWMDQFH EHQHIIWDQG P RIHILRP P XG5 ®1 &IW DQG 6 VIVIA DI HQFLHV

1$5&$ 1 %HKLQG ( YHU %DU 1 D[ RQH7WDIQLQJ : HELQDU ' HFHP EHU
+DWP LHGXPVRQ VISV DQG WDIQIQJ |RUQL] KV H EXVIQHWHY VHFEXUW DQG WD ILRP VKH 1 <&
' HSDUP HQWRI + HDOK DQG 0 HQVIDOF \ J LHQH

. H VR1<& 3HHQDMRQDQG4 $ : HELQDU 6HSVHP EHU
8 SGDWNVDQG4 $ DERXWAKH &WR/ YDFFLOQDVRQ P DQGDW LOFOXGLQJ SWRIWDP  XBNV GHVIDLY
DERXWHP S@\ HH DQG J XHW\DFFRP P RGDVRQV DQG HQIRUIFHP HQWSLRVRFRO

. H VR1<& &RQIQFWE HVROMRQ | RUYXMOHWHY $ XJ XWW
&RQI PWHVROMRQ BV I RUEXVOHWHV DQG Z RUINHWY VR DWMAZ VK QHZ  YDFFLQDVIRQ LX®BV | LRP
VKH & HOWAUI RU& ULHDVYH & RQI TPV HVROXMIRQ

(/(9%$7( 1LUKV@HO HQWDOF HDOK ) RIXP - XQH
$ QQRXQFIQJ DQHZ LQIMDVYYH VR SURYIGH P HQVBCK HDOK VHUYLEHV DQG UHVRXUFHVVRR Z RINHLYLQ DQ
LOGXWAN RQ VIKH | LRQVIQHV VR VIKH FIWR/ UH RSHQLQJ

/[ HW( [ DP S®GNVRI JWDSKIFV
XVHG VR SLRP RV YLLWXDO

Z HELQDW/

5(3257 1<&2)),&(2) 1,*+71)(
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$ERYH ([DP S®IRI 0 $6+ SWRIWP
SWRP RURQDCP DVAUDO

0 XQU$ JHQF\ 6 XSSRUNRU
+ RVSMVMDAW 0 $6+

21/ VXSSRUV QUKWIH EXVOHWHV WWRXJIK LQGLYIGXDO
FDWZ RIN DQG  FROWIWXHQW WHUMFHV  SWRYIGIQ) D
SHURQDA HG GHGIFDWG @QH Rl FRP P XQIFDWRQ IRU
SHRS®! 1O WH QLI KV@IH LQGXWA VR UAVROYH DAXHV DQG J HW
DQVZ HY VR TXHWIRQV ) RGRZ LQJ VIKH FRQFO(MRQ Rl ViKH
) LYH %RWIRXI K / DAMIQLQI 7RXU 2 1/ GHYH®RSHG D GHGLFDWAG
1 UKWIH ,QWDIHQOR : RWNIQJ * IRXS FRQYHQIQJ P RWH
WDQ D GR]HQ &IW DIHQFIHV DQG WKH 1< 6VIVA / LTXRU
$ XVKRUW RQ DQ RQJRIQJ EDVVVR IHYIHZ KRZ \KH LOQGX\WAN

LOWADFW Z MK &IW DQG 6VIVMA JRYHLQP HQW DQG KRZ \ViKH
DJHQFLHV LQWAWDFW Z MK HDFK RWHU 1Q WHDMRQ VR ViKH
LQGXWA

7KLV: RWNIQJ * LRXS IRWP HG VKH EDVV IRUDQ DSSURDFK VR
SIREGP VROIQ) NQRZQ DV 0$6+ RU 0 XOU$JIHQR
BXSSRUVIRU + RSWVDMW 21/ Z RNV FRHO Z VK DJ HQR\
SDUQHY VR KHG P DQDJH LQGLYIGXDO FDWHZ RN Z KLFK
IQFOXGHV KHGIQJ QUKV@H EXVOHWHY QDYLIDW  &IW
DJ HQFLHV ,\WDOR LQFOXGHV FUMY P DQDJ HP HQWUHVSRQWH IRU
YHQXHV VKDWDWH IDFIQJ VRP H IRWP Rl VKUHDWRU RVIKHU
HP HUHOQF KHGLQJ VR FRRUGIQDW DQG H SHGIMA VXSSRWV
ILRP  &IW VHEHV DQG UHVRXUFHV DQG RIIHUD FHQWDOSRIQW
RI FRQVDFW RUYHQXHV

9HQXH RZ QHW P DQDIHW WDII SHURWP HY DQG SDWRQV
FDQ FRQWDFWH 2 [1IFH RI 1 LJKV@H VIKLRXJ K HP DO SKRQH
RU VRFIDOP HGID VR WHT XHVWDWIWDQFH Z MK DQ MXH RU
SWIREGP 7R SIRWIFVWWKH SUYDR\ Rl EXVIQHW RZ QHWY DQG
RVIKHWY/ LQ QLI KV H Z KR UHDFK RXW RUDWIMIDQFH DV Z HEDV
VR EXLOB WKVAZ IMKLQ VIKH LQGXWA 2 1/ Z RUNVKDUG VIR NHHS
WHH FDWV FRQIGHOMDO DQG SWRYIGHV DV P XFK
IGHOWI\ 1QJ  LQIRWP DVRQ DV IV QHFHWDU VR DGGUHW ViKH
DMXH DQG RQD Z IMK WH FRQVHQWRI VIKH LQT XIUQJ SDUWV
6LOFH IW LQFHSVIRQ 21/ DQG VKH 1 LIKV@IH ,QUAWDI HOR\
: RINLQJ * LRXS SDWAQHW/ KDYH KH®HG DGGUHW DQG UHVROH
P RWH VKDQ FDVHV WKRXJK VKH 0 $6+ DSSURDFK
KHSLQ) EXVOHWHY VR RSHQ DQG RSHIDWA \DIH® DQG
QDYL) DV FKD@IQJ LQJ FRP SADQFH MWXHV

5(3257
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SWRIWLDP V ,QMDWYHV

7WDQVSDUHQR\ |RUO XQU$ JHQR\ 5HVSRQVHVR &RP P XQIW
+ RWSRW 0 $5&+ 2 SHIDURQV

7KWRXJK / RFDO/ DZ RI 21/ IV HSRQUE® IRUSXEDKIQI VHP L DQQXDOLHSRUN RI 0 XOL
$IHOR\ 5HVSRQVH VR &RP P XQIW + RWSRW RSHUIDVIRQV RWHWZ IVH NQRZ Q DVO $5&+ 21/ Z RNV
Z VK WMH SDWIFISDWQJ &IW DIHQFIHV VR FUHDWA D FHOWDQ HG WHSRUWAQJ WP VR SLRYIGH
IQIRWP DMRQ VR VKH SXEQF DERXWVKHVH RSHUDMRQMBIUHT XHQF\  GRFDARQV DQG UHVXAV + LIWRUFD@®
WHWH KDG EHHQ QR FHQWDA] HG GDVD FREHFURQ RUDQDOWY | RUVKHVH IQVSHFVRQV DQG VIKHVH UHSRUV
SWRYIGH DQ RSSRUXQIW IRUWH SXEQF VR EHWHUXQGHUAMDQG DQG HYDOXDVWA 0 $5 &+ 7KH | LUAMHSRUWV
FRYHUHG VIKH SHURG RI - DQXDU - XQH EXV&RYIG UHDMWAG FARVXUHVP HDQWIKDVWIKHUH Z DV D SDX\H
Q0 $5&+ RSHUMRQV IRUP RUH VKDQ D \ HDU Z KLFK KDV P HDQWWDVWiH GDVID DYDLIDE ®1 VR GDVIA KDV
EHHQ UHDMVYHO QP WG

7KH WDQVSDUIHOR\ GUIMDMRQ DOR QRZ WHTXUWHV QUKWIH HWDE@KP HOW VR UHFHIYH Z UWKQ
QRWIFDVMRQ ILRP 1<3' DWOGDW  GD\V SURUVR DQ\ 0 $5&+ RSHUMRQ Z M DQ RSSRUXQW VR

AW\ VKH FRQGIIRQV DQG SRWQUDA DYRIG D 0 $5&+ E\ FRQWFWQJ WKHU GRFDOSHFIOFWRU VIKH
2 IIFHRI 1 JKV@H 61QFHO0 $5&+ RSHUMRQV KDYH LHVXP HG DVVKH SDQGHP LF KDVUHFHGHG 2 1/ KDV
WHFHLYHG LQTXIUHV [LIRP  YHQXHV DQG VIKHLU UHS UHVHQVIMIYHV DERXWSRVQVUDOO $5 &+ RSHUMMRQV DW
VWHU HAWDE@AKP HOW?2 1/ DOR WHI XMW DWHQGY HDFK 1<3' SDWROERWRXJKBE/ TXDUWMWD QLI KV@H
P HIMQIV WR IQIRP  EXVIQHW RSHIDVRW KRZ VIKH\ FDQ Z RUIN Z MK VKH 2 1ILIFH Rl 1 LJKV@IH LQFOXGLQJ

Z KDWVR GR VKRX@ WH (HFHIYH D 0 $5 &+ QRWILFDVRQ 7KHVH QR LIFDVRQ GMWHY Z KIFK SIRYIGH DQ
RSSRUXQIW VR Z RIN FRRSHIDWYHD Z WK GRFDOSWHFIOFW DQG WH 2 IIIFH Rl 1 LJKV@H VR DFKLHYH
FRP SADQFH KDVKHSHG IHGXFHWH QXP EHURI 0 $5&+ RSHUMRQVRYHD®

7TKHIR@RZ 1QJ WVDVXP P DU RI VKHGDVD ILRP P RWMHFHQWM] P RQWIK SHURGV GXUQJ Z KLFK
0 $5 &+ RSHWDVIRQVZ HWH FRQGXFWIG

4 DQG4 4 DQG4
1R Rl YHQXHVLQVSHFVHG
$ YHUDJ H BIQJ VK RI LQVSHPIRQ P LOXVIAV P LOXVIV
$ YHIDIH1 R RI LQVSHFVRWY/
$ YHDIH1 R RI VXP P RQVHV
/ RFDMRQRI YHQXHVLQVSHFWAG | o4 RQ) YR
4 XHHQV 4 XHHQV
0 DQKDWIQ 0 DQKDWEQ
%RRNOQ % RRNOQ
BVIVIQ ,\DQG 6VIVIQ , DQG
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2 VKHU, QIDVIYHV DQG 5 HFRP P HQGDVIRQV

7KH $ GDP VDGP LQMADMRQ LV Z RINIQJ KDUG VR VXSSRUMEXMOQHWHY HVSHFID@® VIKRVH LQ VKH QL KV H
IQGXWM  Z MK QHZ SRAFLHV DQG LQIMDKHV VR WHGXFH 1LOHV DQG [P SURYH ViKH Z D\ V VIKDWEXVIQHW
RSHUDVRWY LOWADRAZ VK &IW SIRFHWHV 0 DQ\ Rl VKHVH LOMDWYHV EXLAE RQ WLHFRP P HQGDVMRQV P DGH
Q21/® LHSRUVDQG P XFK SWRJ IHWIVXQGHWZ D\ P SGP HQWMQJ WMRVH LHFRP P HQGDVMRQV
VHHVDE®IRQ S

21/ B UIHWVHDUFK DQG SXEQF HQJDIHP HQWIRXQG WDWEXMOQHWHY HIX@UWD FIVMG FKDABIQI HV Z VK
QDYLIDAQJ &IW SHWP IWAQJ DQG QFHQMQJ SWRFHWHY DWIQJ VKH &LW VIR FUHDVA D MQJ B FHOWDQ HG
GFDARQ VR FRRUGIODWA P XQUDIHQR S@Q WHYIHZ SHWP IMRJ LQVSHAVIRQV DQG HDWHG SURFHWHV
21/ WHFRP P HQGDVIRQ 7KH &IW KDV DQHDG\ P DGH \.JQULEDQWSIRIHW VR DGGUHW VIKHVH
FKD@QJI HV 1Q VIKH W\ HDU ,Q VXP P HU 6%6 LOWRGXFHG 1 <& YXMOQHW 4 XLFN 6VBUMR KHS
WP D@EXMOQHWHV QDYL) DV SHLP MQJ DQG QFHQMQJ

,Q0 DUFK 0 D\ RU$ GDP WB/%OXHSUQW RU( FRQRP LF 5 HFRYHU DQQRXQFHG SMQV VR EXIAE RQ KLY
DSSWIRDFK E\ VWHDP QQIQJ DIHQR LQVSHFIRQV WHYIHZ V' DQG DSSWRYDY DQG MXQFKIQJ DQ
LOWAUDI HOF\ WP DAEXMOHW H SUHW VHUYLFH VR FXWEXVIOHW RSHQIQJ WP HVIQ KDD ,Q VXP P HU

WKH &IW Z LGFRQYHQH D QHZ %XMOQHW 3RWIBO, RUINLQJ * URXS VR EHILQ VKLY Z RN LQ RUGHUVR MXQFK D
QHZ RQH WRS VKRS RQIOH EXVQHW SRWBO Z KHH EXVIQHWHY FDQ WDFN LOWADFRQV Z WK VIKH &LW
1Q WHDOWP H LQFOGIQJ 1IAQIV SHWP IW DQG LQVSHAVRQV 7KLY LQMDVVH Z LGVXSSRUVD UHFRYHUQJ
QU KVl HHFRQRP \ E\ DFFHBILDMQI EXVOQHW WDV DQG EXVIOHW QFHOVQJ VR VIKDAE XVLOHMHY DUH QRW
Z DWIQJ WP HDQG P RQH\ Z KI® Z DIMQJ LQ@P ER

$ QRWHU FKDAEBIQJ H VKDWMEH QLI KV@IH FRP P XQIW WDIVHG Z DV ViKH QHHG VR H SDQG FXUH SHURGV IRU
DAXHY VIKDWGR QRWSRWH P P HGLDVA @H VDIHW KD] DGV VR J LYH EXVIQHWHV VIKH RSSRUAXQIW VR J HW
LOVR FRP SADQFH Z WKRXWSD\ LQJ IIQHV 21/ WHFRP P HQGDMRQ  ,Q KLV IIWMZ HHN LQ RIILFH 0 D\ RU
$GDP VDQQRXQFHG DQHZ LOMDVIYH VR GR MVKDWGLLHPVQJ UHI X@VRY DI HQFLHV YLD
([ HFXVIYH 2 USHU VR WHYIHZ  D@ILQHV DQG YIRDMRQV Z VKIQ M[ P RQVKV DQG WHFRP P HQG \VSHFLLF
FXW RU UHYIMRQV 7KDWP XGOUDIHQR\ WHYIHZ FX® LODWAG LQ VIKH 6P DYXMIOHW ) RWZ DUG LHSRUN
RXVIQIQJ S@QVIRUHRWP VR &IW UHI XOMRQV 7KHVH FKDQJ HV LQFOXGH ViKH | XG@IHS HDCRI
SWRYIMRQV VKH LHGXFVRQ RI FLYLOSHQDMIHV DWRFIDWAG Z MK SURYIMRQV DQG DP HQGP HQW\R
SIRYIMRQVVR LQFOXGH D I LWAMWP HZ DUQIQJ RUFXUH SHURG RUVR H QG DQ H MR FXUH SHURG

7KHO D\ RU/ %X HS UQWDOR DGGUHWHG FKDEBIQJ HV VIKDWQLI KVl H EXVIQHW | DFH LQ ViKH @ XRUGFHQWLQJ
SWRFHW DQQRXQFIQJ VKH VXVSHQMRQ Rl VKH &IWB/ @I'XRU QFHQWH VXUFKDUH IRU RQH \ HDU DQG
WHFRP P HQGLQJ WBQGDLWGY HG SUIRFHWHV DQG DSSAFDMRQV IRU&RP P XQIW %RDUG DGYLMRU  HYLHZ

21/ WFRP P HQGDVMRQ 21/ IV QRZ ZRWNIQJI Z MK YRIRXIK 3UHUGHOW @ XRU QFHQUQJ
DWRUDH\ V DQG &RP P XQIW %RDUG LHS UHVHQVIMEHV VR GLDI WX QLYHWDOT XHWIRQQDILHV SUIRFHWHV DQG
IHVROMRQV IRU %RDUGY VR DGRSW 7KLV HIIRUV Z L@ [P SIRYH SUHGIFVRELDN DQG H SHRVIMRQV
WURXJ KRXWMKCH SLIRFHW TURP  LQGX\WA DSSTFDQW VR &RP P XQIW %RDUG P HHVIQJ V VR 6VIVA / LT XRU
$ XVKRUW (HYIHZ DVZ HE@DVKHS WHGXFH H FFMLYH WIS X@VMRQV DQG UIHVIFVIRQY RQ DUV DQG FX®XH
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7DE®IRI 5HFRP P HQGDVMRQV

5HFRP P HQGDVIRQV DQG 6 VIDVKV 8 SGDVIAV

7KHIRM@RZ 1QJ VDE®! LV D WIVXV XSGDVM RQ SWIRJ IHWVRZ DG IP SGIP HOVIMRQ Rl LHFRP P HOGDMRQV VIR
6 XSSRUWAEXMOHW' HYHBRRSP HOWDQG 5 HFRYHU Q2 1/ B/

WHSRWV
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5HFRP P HQGDVIRQ

" HFFUSVIRQ

6 VIDVKV 8 SGDW

6\WHDP @QH SLRFHWHV
VIKLRXJ K RQH WRS IRU
P XQULDJHOR\ SHWP LWWKQJ
LQVSHFVIRQV DQG VXSSRUN

&UHDV D MQJ B FHOWDA HG
@FDVRQ VR FRRUGLODW P XU
DIHOR\ SMQ HYIHZ

SHWP IWIQJ [QVSHFRQV DQG
UHDWAG SURFHWHVIRU
KRVSLVDOWV DQG QU KVA@H

EXVOHWHV

7KH &IW HWRE @KHG D QHZ  LOVWALDI HOR\
Z RINLQJ JRXS EHILQQIQJ VXP P HU
VWHDP ™ @QH DQG DFFHBILDV EXVQHW
SURFHWHV DQG RSHQIQJ V DQG MXQFK VKH
&IWB/RQH WRS VKRS RQ@OH EXVIQHW SRWIDO
,OWR Z RX@ IR(P DA HWREDWK VKH
2 QH 6VRS 6KRS 1 <& %XVOQHW 3 RUDO

VR

/ DXQFK 1 LJKW6FKRRO
Z RINVKRSV | RUEXMOQHW

&UHDVA VUDLQIQ) VHWIRQV
RITHUQJ LQIRWP DMRQ DERXW

21/ IVZ RINIQJ Z IV LOGX\WW DGYRFDWAV
DJ HOR\ SDWAQHWY DQG RVIKHUH| SHUV/VR FUHDVM

D Z HELQDUVHUHV J HDUHG VRZ DUG RSHQLQJ
RSHIDVRQV EHWY gﬂ,@fgg&ﬁ HQR DQG RSHUDMQJ QLI KVl H EXMQHWHY Z IViK
SWAFHY DQG FXUWEXOXP LOFOXGLQJ DYRIGIQJ FRP P RQ
Z RINS@FH W KW YIROMRQV KLUQJ SWDFWFHV FRP P XQIW
HDMRQV DQG @I XRUTFHOMQJ SUIRFHWHV
( WDEQWK SIRFHW VR ( QKDQFH SIRVRFROMR DGGLHW
HYDOXDVI DQG DGGUHW | FKURQLF TXDOW RI @H QRZ SWRYIGHVHHUDMVRO (1' 1<&
FRP SMLOW DERXW FRP S@LQW DQG HQFRXWDJ H VR 1HZ <RUINHWY/Z WK FRP SOIQW IHDWAG
YHQXHV SDUWIFISDMRQIQO (1' 1<& VR QLI KV@ H HAVBE @KP HQW

P HGIDWRQ VHWYIFHV

5HGXFHLP SDFWRI
O-XWDEGEYIRMMRQV

DQG LHGXQGDQW
SHQDAUHY

: RINZ WK HQIRUFHP HQW

DJ HQFLHVVR H SDQG FXH
SHURGVEIRUP |QRUYIRDMRQV
DQG WHGXFH UX®VVIKDW
GLFRXWDI H EXVIOHWHV I LRP
VHO LHSRUAQJ HP HLJ HQR\
LOFIGHQW

7KH6P DAAXVIQHW) R DUG

HWDE@KHG E\ ([ HFXVIYH2 WGHU  RXVAQHV
WHRWP VIRU  EXVOHW YIRDMRQV\R EH
HSHD®IG LHGXFHG RUD@RZ HG VR EH [FXUHGE
SURUVR YIRODMRQV &KDQJ HVVR SRAOF\

6VXG\ HIIHFWRI
FRP P HUFLDOLHQWDQG
RQJ WP YDFDQFLHV
RQ EXVIQHWHV

( QUXUH QLI KVl H EXVMOHWHV
DUH UHS UHVHQWAG LOQ HITRUV/ VIR
WXG\ DQG P SGP HQW

FRP P HUFLDOLHQWFRQWRO
FROVGHUP HDVXUHVVR SUHYHQW
YDFDQFLHV

7KHDGP IQMADVRQ VZ RUINIQJ VR DGYDQFH
SRAFLHVVR HQVXUH DI RUGDELAOW IRUVP D@

EXVIQHWHV DQG Z LBFRQVQXH VR Z RN WH
&RXQFIOR GR\R

( QFRXWDJ H WIDQGDUG
FRP P XQIW ERDUG
SWRFHWHV DQG
DSS@FDVIRQV | RUAT XRU

QFHOVLQJ

" HYHRS WDQGDUGY HG
TXHWRQQDLLHV DQG SURFHWHV
|RUQT XRUGFHOVQJ UHYIHZ
DQG DGYRFDW | RUH[ SDQGHG
SDUAFLSDVRQ Rl QUYKV@IH
RSHIDVRWRQ FRP P XQIW
ERDUG QFHQMQJ FRP P IWAMHV

21/ IVZ RINIQJ Z IMK %RURXJI K 3 UHMGHOW VR
GHYHMRS XQLYHWDOSIRFHWHV TXHWIRQQDILHV
DQG UIHVROMRQV | RUQI XRUGFHQWH UHYLHZ DW
FRP P XQIW ERDUGVVR P DNH ViKH DSSTFDVRQ
SURFHW T XLFNHUDQG | DILHUDQG WHGXFH

H FHVMYH WIBX@WRQV DQG LHMFVRQVRQ
DUV DQG FXOXH

$ GYRFDW | RUDP HQGHG
DAHG KRXVHEMZ LQ
1HZ <RW 6VIDVA

+ H® FKDQIH 6V @Z VR
D@RZ J UHDVHUI G LELOW |RU
P DQXIDFVXUHWY/ DQG
GIMAMEXVRW/VR RITHU

I LODQFLDOFRQWIE XVIRQV VR
QFHQWHG HWE@KP HOW

) RWP HU* RYHWQRU&XRP R LOFOXGHG

LHIRWPP DURQRI WH 1 <6 7IHG + RX\H/ DZ RQ
KLV 6VIVIA RI VIKH 6 VWA DJ HQGD EXWZ DV
SDXVHG GXH VR VKH SDQGHP IF : HZ L@
UHHQU DI H Z LVIK ViKH 6 VIDVIA S DUDHLY VR GLVFXW
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,QDFIW Rl P RUIH WDQ HJKWP LGIRQ SHRS®
1HZ <RWNHW H SHUHQFH WH EHQHIIW DQG
FKDGHQIHV Rl \VKDUQJ VSDFH Z VK [UHQGV
QHUKERW DQG YIMVRY RQ D GDI® EDWV
6RP HIP HV VKDW SWR[IP IW FDQ ®DG R
DAXHV RUFRQIQEW EHVE HHQ YDURXV SDWAHV ?
IOFOXGIQ] EXW QRW QP MAG VR QUIKV@H
YHQXHV 7KH 2 IILFHRI 1 LJKVIH LVFRP P IWHG
VR HOWXUQJ VIKDWD@1 HZ <RUNHW FDQ KDYH
JRRG TXDIW Rl @H DQG KDVIP S®P HQWG \R
QHZ SWRIWDP VDQG LOMDWYHVVR KHS UHVROH
DAXHY EHE HHQ QUKV@H HWRDEQKP HOW
DQG VIKHLU QHLI KERW EHIRWIH VKMRVH FRQFHLQV
HVEDODVIA VR HQIRUFHP HQW
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0 HGIDVQJ ( WRDEQWKP HOQWL HUJ KERWKRRG' LVSXWV
O(1l' 1<&

7KH 2 [IIFH Rl 1 JKV@H KDV Z RINHG R IP SGP HQWD QHZ DOWMUQDVYH DSSURDFK VR TXDOW RI @H
GLSXWAV LQYROIQJ QLI KV@IH HWRE@KP HQW Z RINIQJ Z IMK VIKH 2 I1LIFH RI $ GP LOMADWYH 7UDY DQG
+ HDUQJ VB& HQWAUI RU& LHDVIlYH & RQI QFWE HVROAIRQ VR WXQFK 0 (1 1 <& Z KIFK WIDQGVIRUO HGLDVIQJ
( WDE@KP HQWDQG 1 HUKERWKRRG ' IVSXWAV 0 DQ\ HQIRUFHP HQWDFVRQV DJ DIOWWQLI KV@H YHQXHV
FDQ RIWQ VIONH S@FH DV WWH UHVXAVRI DFFXP X@WAG FRP P XQIW FRP SMIQW DQG IHT XHQW® KR
FRP SOIQW FDQ EH WH UHVXGAVRI RQH RUVE R QHJKERUQJ IQGLYIGXDY 7KH O (1' 1<& SWRIWDP
Z RNV VR SWRYIGH IUHH P HGIDWRQ |RUQLI KVIH YHQXHV DQG VIKHIWQHLI KERW EUQJ QI VRI HVIKHUERVK
SDWIHV Z 1M D QHXWDOVKILG SDUN P HGLDVIRUVIR LHVROYH GLVS XVIAV WMURXJ K GLLHFWFRP P XQLFDVRQ DQG
FRP SIRP MH 7KH REMIFWYH Rl 0 (1' 1<& LV IRU YHQXHV DQG UHMGHQW VR HWRE@K RQJ VAP
IHODMRQ\WKISV KHBIQJ 1 HZ <RUINHW FR H IMWEH RUH DXHY HVFDOWA VR WWH QHHG |RUHQIRUFHP HQW
7KHSWRIWP DGGUHWHV TXDOW Rl @H Z KLB DOR HQVXUQJ VDWWP DEEXMOHWHV DUH VXSSRUMG DQG
FDQ VIKUYH

6 LOFH IW IOFHSMIRQ VIKHWH KDYH EHHQ VRDOIQTXILHVVRO (1" 1<& DQG  VXFFHWXOFRP SGWG
P HGIDVMRQV UHVRON1QJ Rl D@FDVHVVKDWP RYHG VR VIKH P HGLDWRQ SWRFHW

7KHIR@RZ 1QJ VDEM WKRZ VDGGIMRQDOGHVIAORUO ((1' 1 <& LQTXIUHV FDVHV DQG LHVROMRQ

67$786 180 % 5

7RVIDAQT XLIUHV

( @I LEQ® LQT XLUHV

,QHD LE® DQG WH HUHG VR RKHUVHWYLEHV

6 XFFHWI X@ WHVROHG

6 XFFHW X@ UHVROHG

7RVDOFXUHQV® RSHQ

,QP HGIDMRQ

2 SHQ IRULQVINH QR SDUAHV KDYH\ HADJ UHHG VR P HGLDWA

6 HHNLQJ VHFRQG SDUWE/ DI UHHP HQWRQH SDUN KDV DJ UHHG VR P HGLDWH

0 HGLDVIRQ XQVXFFHWI XO
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3WRIWP V ,QMDWYHV

7KH SIRIWDP QRZ KDV P X®IS® DYHQXHV IRUL HZ <RUNHWY/
VR P DNH D LHHUDO 1 HZ <RINHW/ Z KR FRODFW  Z WK
FRP SOIQW WHDWG VR D QUKWIH HWDEQKP HQW DWH
LQIRWP HG DERXWWKH RSIRQ RI VKH 0 (1' 1<& SWRIWDP
DQG U W(H\ FKRRVH VR SIRFHHG WH\ Z L@EH FROVDFWG E\ D
0(1' 1<& WHSUIHHQMEH IRU FDVH GHYH®RSP HQW DQG
LOVDNH ,QIRWPP DMRQ DERXWO (1' 1 <& P HGIDMRQ RSVIRQV
DIH DOR DYDIDE®!I RQ WH  DSS DQG Z HEVMWM DQG DQ
QTXIY IRWP LVDYDIDEBGI RQVKHO (1' 1<& Z HEVMA ' (3
DOR LQFOXGHVIQIRWPP DMRQ DERXWD (1" 1 <& LQ VIKHUGMALY
VR FRP SOIQDQW HTXHWMQJ LQVSHFVIRQ IRU QHLI KERUQJ
QLI KVl H HAWDE@KP HQW

0(1' 1<& WHIXOW WHFHYHV HHUDY DQG Z RNV 1Q
SDUQHUKIS Z IMK 1<3' 1&2 RIIFHY &RP P XQW %RDUG

P HP EHWY DQG GIMMFWP DQDIHWY 6VIVH / LTXRU $ XVIKRUW

IQVSHAVRY DQG HBIFWG RIIFIDY DQG 21/ WHIXDWDO

FRQGXFW RXWHDFK VR VIKHVH J IRXSV VR P DNH VKHP  DZ DWH

RIWHO (1' 1<& SWRIWP B/ RIIHIQIV $ GGIMRQDOH!IRWV

VR WDMH DZ DIHQHW WKH 0 (1' 1<& OQRQ HQIRFHP HQW

VROMRQ VR KH® UHVROH TXDAW Rl @H DMXHV LQFOXGH

FDP SDLJQV RQ EXV VKHOMWY DQG / LONL <& NIRVNV DV Z H@DV $ERYH O (1' 1<&FDP SDUQ
LQIRWPP DMRQDOYIGHRV DQG J IDSKLFVRQ VRFIDCP HGLD JUWBSKIFVRQ/LON1 <& NIRMNVFIWZ 1GH
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2 VIKHU, QIMDVIYHV DQG 5 HFRP P HQGDWRQV

2 QH FRP P RQ VHQWH VROMRQ VMDWMKDW2 1/ KDV IIHT XHQWD REVHUHG DV D SRWQUWDOVROMRQ IRU
VRXQG DWXHV EHVE HHQ QUIKVMIH YHQXHV DQG WHWU QHLIKERW LQFOXGHV VKH IQWXDMRQ Rl QHZ

GRXE® RUWIS® SDOHG Z IQGRZ V ,Q VRP H FDVHV VKLY FDQ LQYROH UHVURDFVYH VROMRQV |RU RGBHU
EXIABLQIV HIVIKHU DWMKH YHQXH IWHOD RULQ VIKH UHMGHQWDOXQIWDQG FDQ EH LOQWDAPG E\ MQGERGY
YHQXH RZ QHY RU UHMGHQW VKHP VHOHV ) RU IXWWH GHYH®RSP HOW DGGIMRQDO VRXQGSIRRILQJ

P HDVXUHV FRX@ EH P SIRYHG FIWZ LGH Z M VKH DGRSVRQ RI ViKH IDJ HOWRI FKDQJ HESUQFIS®! 2 1/

UHFRP P HQGDVRQ

21/ KDV DOR Z RINHG VR KH® UHVROH GIMMFWZ IGH TXDAOW RI @H MXHV ,Q 2 FVREHU 21/
O@XQFKHG WH / RZ HU( DW\BLGH 4 XDAW RI / UH ,P SLIRYHP HOWSLBRWSLRILDP  1Q FRRSHUDVRQ Z MK
WH ' HSDURP HQW Rl 7WDQVSRUDMRQ ' 27 DQG 6DQMIMRQ ' 61< WH 7D[L DQG /LP RXMQH
&RP P MRQ 7/ & DQG WH/ RZ HU( DWABLGH 3 DWQHUKLS 7KLVP X®LDIHQF\ SMQ Z RINHG VR P SIRYH
TXDOW RI @H LQ RQH Rl VKH FIWB/ GHOWVAQL) KVTIH GIMMFW E\ UHRUHQWQJ &IW VHUFHV VR DGGLHW
WH FRQGIMRQV VKDWDH XQITXH VR @H DWQLIKW ,P SGP HOWIG SURUVR VIKH SDQGHP LF VKLV SLARW
SWRIWP \HWHG DVD P RGHOGXUQJ VKH SDQGHP LF IRUVKH &RP P HUFIDO DAMFWE HFRYHUY 6DIHW 3 @Q
& 563 DP XOUDIHQR FRRUGLODWAG DSSURDFK VR DGGUHW TXDAW Rl @H FRQFHWQV IQ FRP P HUFLDO
GMMFW ®IG E\ VIKH 5 HFRYHU 2 I1LIFH DQG 6%6 1 HLJKERWKRRG ' HYHBRSP HOQWWRP 0 D\ VR' HFHP EHU

7KHWH HIX@U JHRIWSKLIFD® VSHFULE P HAMQIV EWRXIKW &IW DIHQFIHV DQG Y%eXMOQHW
P SIRYHP HOW DAMFW9%' ' LLHFVRWY/ VRRI HVKHUIRUD RQH WRS VKRS VR GLVEXW DQG DGGUHW VSHFLLLE
DAXHV 1Q KHLUQHL) KERIKRRGV

,QUAVSROQWHWR &' 563 P HHMQIV P DQ\ DJ HQFLHV SDUWQHIHG Z IMK %' VR FRQGXFWHGXFDWRQDCZ DOV
WWRXIKV 1Q IKHU GMMFW  MRIQWHQIRUFHP HQWRSHUIMRQV HJ YHQGIQJ F®DQ XSV HJ LGB DO
GXP SIQJ DQG KRP HB®MW/ HQFDP SP HOQW DQG DGMWR HQW VR &IW VHUYLFHV HJ  VDQIVMRQ SLFN XSV
HQIRUFHP HQW ,Q D IHHGEDFN VXWH LQ - DQXDU SDUAFLS DQW UDWAG VKHLUHDVH RI GHDAOQJ Z VK
YDURXV 1 <& DJHQFLHV VR VROH GMMFWSIRE®P V DW EHRWH & 563 DQG DIWMU &' 563
WHSUHVHOWQJ D LQFUHDVH 0 RUH VIKDQ KDO \DIG VMDWAKH QRZ KDYH ViKH &IW DI HQF\ FRQVDFW VKDW
WH QHHG VR VROH GD\ VR GD\ SWREGP V DQG QHDLO Rl UVSRQGHQW \DIG WKDW&' 563 Z RX@
VWUEE H XVH XU FROWQXHG LQ WH VDP HIRWP DWQ
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7DE®IRI 5HFRP P HQGDVRQV

5HFRP P HQGDVIRQV DQG 6 VIDVKV 8 SGDVIAV

7KHIR@RZ 1QJ VIDE® LV D WIVXV XSGDVW RQ SLIRI IHWVRZ DUG IP SGIP HOVIMRQ Rl LHFRP P HOGDMIRQV VIR

,P SIRYH4 XD@QWV RI /UHIQ2 1/ B/

WHSRWV

,03529(48%/,7<2) /,)(

5HFRP P HQGDVIRQ

" HFUSVIRQ

6 VIDVIXV 8 SGDWA

,P SGIP HOWMMHHW
DP EDWDGRUW/SLRJ LDP

&IW VR LOWRGXFH
VXSSOP HQVDOQRQ
HOQIRUFHP HOWKRVSLVIDOW
SHUWRQQHOMR Z HBRP H
HGXFDW DQG P RQIVRU
SDWRQVIQ KLIK WDIILE
HOWAWDIOP HQWDUHDV

7KH&IW &®DQ 8 S &RIBV + RW SIRW
SWRIWDP ZDVAXQFKHGIQWXP P HU R
UHMGHQW DQG VRXUMV VR KLI K VDI [ LF

FRP P HUFLDOFRUIGRWY/ VKDUH IQIRWP DMRQ
RQ&29," SWRVRFRY DQG LHSRUARQ DQ\
SRWQUDAMXHV VR R HUXQIW DV
QHFHWDU VHMQJ DSSUR] IP DVA®
@RFDVIRQVZ HHN® VKLRXJK 1 RYHP EHU

,P SOP HQWSRAF\ VR
P SLRYH FRQGIMRQV
VIKDWFDXVH FRP S@LOW
ILRP QHZ UHVIGHQWDO
GHYH@®RSP HQW QHDU
H LWIQJ YHOXHV

6XSSRUALS J HQWRI &KDQJ HE
SRAOFIHVWMDWZ RX@S UHT XILH
[P SLRYHG VRXQGSLRRILQJ
DQG RWMHUP HDVXUHVZ IMKLQ
QHZ GHYH®RSP HQW QHDU
H IMAQJ QLI KVIH YHQXHV

$ ELOMDWZ RX@ [P SOP HOWAKH 3 J HOWRI
&KDQJ HESUQFIS®! Z DVIQWRGXFHG LQ
,OWR Z RX@ DP HQG VKH EXIABIQJ
FRGH E\ HWRE@KLQJ VRXQGSLRRILQJ

LHT XILHP HQW $ OIKRXJ K QR VXEVHT XHQW
®U IMDMRQ KDV EHHQ LOWRGXFHG 2 1/ Z LG
FRQUOQXH VR VXSS RUMKLY SUQFLS®1 J RLQJ
IR DUG

" HYHGRS 1LODQFLQJ $FMRQVRZ DG [P SGP HOWMQJ VKLYV
TRKoS Ry T | P HEKDQLP VIR UXSSRUW UFRP P HOGDURQ Z RXG1RIRZ ILRP DQ\
QL] KV H EXMIOHWHV R P SGP HQIMRQ RI LHFRP P HQGDVMRQ
P SIRYHWRXQGSLRRILQ] |RUMJI HOWRI FKDQJ HES ROFLHV VIKDWUHT XLLH
P HDVXWHVWR P IM0 DVA VRXQG [P SUIRYHG VRXQGSIRRILQJ
GIWXUEDQFHV EHVE. HHQ
QLI KVl H YHQXHV DQG
QHLI KERW
,QWRGXFH 6 XQGD\ , QFUHDVH VDQIVIMRQ VHUNFHV " WEXWIRQVH) DUGLQJ H SDQGHG
Z DWW LHP RYDOVHWIFHV | VXFK DVVWHHWZ HHSHWY DQG RSHWDWRQVDUH RQIRIQJ Z WK VIKH LHBIYDQW
VR DGGLHW 6 DVXUGD\ OMAUHP RYDAQ DJ HQFLHV
QLI KV H DFVIYIW FRQFHQWDVHG QLJ KV H DUHDV

RQ6XQGD P RWQIQIV

&RRUGLODWA | RUKLLH
YHKLF®! SLFNXSVLQ
QLI KV@ H DUHDV

: RINZ VK UGH \KDUQJ

FRP SDQIHVVR H SG&UH D FXLE
VSDFHP DQDIHP HQWA WP
VR EHWHUFRRUGLODVIA YHKLE®
SIFNXSVLQ DUHDV Z VK GHQWH
QLI KV@l H DFVIMIW

$ PIRQVRZ DUG P SGP HQWQJ VKLY
WHFRP P HQGDVIRQ LV FXUHQWD RQ KRG
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1 LJKV@H YHQXHV DIH L.QFIHDMQJ ® WKRXG EH
S@FHV Z KHWH HYHY RQH ? P DQDI HP HQW\AMI |

SHURWP HY DQG SDWRQV ? GRRNV RXW RUHDFK
RWHU KHSLQJ VR SIHYHOWRUWRS XQZ DOWG
EHKDYIRU RU LHGXFH KDWP  Z KHQ QHFHWODU

0DQ\  SWRP RMY HWDEQKP HOW DQG
DGYRFDWMV KDYH FROWQXHG VR  WDMWH
H SHAVDMRQV IRU KRZ HYHU RQH 1Q QLIKV@H
FDQ IHHOVDIH DQG 21/ KDV Z RINHG Z WK
SDUWQHY/ LOMGH DQG RXWIGH J RYHUQP HQWR
DGYDQFH SRAFLHVVKDWSURP RWAVDIHW HT XIW
DQG KDWP  LHGXPMRQ
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1$5&%$1p %HKLOG ( YHU %DU

7KH FRQUXP SWIRQ RI DEFRKRODQG RWMHUGIXJ V 1Q QLI KVIH VSDFHV FDQ FRP H Z MK FHWIDLQ UMV EXW
VKHUH DUH P DQ\ KDWP  LHGXPIRQ MDVIAT LHV DQG EHVAS LDFVEHV DYDLOE B | RUYHQXH WD I VR HQDFWVR

NHHS SDWRQV VDIH $ GRSWQJ D KDWP  LHGXFVIRQ DSSURDFK VR VXEWBQFH XVH LV LQFUHDMQI ® XL HQW
Z WK VIKH SUHYDBIQFH RI THQVRQ\ OLQ FRFDIQH DQG RWKHUGXJ V IHVXGIQJ 1Q RSIRIG RYHWGRWHY ,Q

VKHWH Z HWH RYHWGERWH GHDVKV 1Q 1 HZ <RWN &IW : KI® P RUH WDQ VE R VKLLGV Rl RYHUGRWH

GHDVIKV RFFXUHG LQ SUYDVIA KRP HV DQG ®MWWDQ Rl RYHUGRVH GHDVIKV RFFXUHG LQ EDWY FOXEV RU
RVIKHU QLI KV@IH YHQXHV VIKH QLI KV@IH FRP P XQIW FDQ EH FDGBIG XSRQ DV SDWQHY RXU FREBIFVIVH

HIIRUVVR FRP EDW/IKH RSIRIG HSIGHP LF

6LOFH IW LQFHSVRQ LQ 21/ KDVZ RINHG FGRVHO Z MK ' 2+0 + VIR SIRP RW LW KDWP  LHGXFRQ
LOMDVYHV DQG KHS QLI KVl H YHQXHV J HWDFFHW VR VRROY DQG VIDFVUEV VIKDWX HG VR UHGXFH VIKH UV
Rl KDWP IRUSHRS® Z KR XVH GUXJV DQG XGIP DW® \DYH QHV ,Q DQG 21/ SDUQHHG
' 2+0 + RQIWBMQJ &RFDIQH'ELQMDVIYH FRQGXPQJ RXWHDFK VR QLI KVTIH YHQXHV VR HGXFDVIA Wil |
DERXWWKH SUHVHQFH RI 1HQVDQ\ OLQ FRFDIQH WDIQ Wl DQG SDWRQV VR UMVSRQG VR RYHWGRVHV DQG
SURYIGH YHQXHVZ IMK QDE] RQH NIWDQG SUHYHQWYH P HAWDJ LQJ

Q' HFHP EHU 21/ DQG' 2+0 + H SDQGHG WHWH KDWP IHGXFVIRQ HIIRUV VIKURXJ K VIKH @XQFK
RIWMHD $5&% 1 p %HKIQG ( YHU %DLEFDP SDLIQ Z KIFK LQFOXGHV Z HELQDWY IRUQLI KV@IH Z RINHW VR
J HWADIQHG LQ RYHUGRVH UIHVSRQWH DQG WHFHLYH | UHH QD®&] RQH NIW 7WDIQIQJI V DQG NIW GIMMEXVIRQ DUH
HJ XU DYDIME®! YID ' 2+0 + DQG VKLV FDP SDLJQ SWRP RVAV WHWH [UHH UHVRXUFHV VR QLI KV@IH
YHQXHV DQG SURP RWAV Wil DQG VHFXUW FRP SDQLHV VR EUQJ IXUWKHUDZ DUHQHW $ FLRW P XGIS®

ZHEIQDWY RYHU  DWMQGHHV KDYH WHFHLYHG WDIQIQJ LQ DGP LQMMUQ) QD®R[ RQH P RUH VIKDQ
KDYH UHT XHWMG NIW DQG P RIHWDQ ~ KDYHEHHQ P DIGBIG VR QL KV@IH HWDE@QKP HOW

3DUARI VKLY FDP SDLJ Q LQYROHV KHGLQJ VR HGXFDVI YHQXH RSHUDVRWY DQG Wil | VIKDWKDLP  LHGXFVIRQ
VRROYY VXFK DV1$5&$1p RUIHQDQ OWAAMMSY DIH QRWFRQUGHLHG GUXJ SDUDSKHUQDAD XQGHU1 <

6V @Z DQG VIKHUHIRUH DUH B DOVR SRWHW XVH DQG GIMMEXWA 2 1/ Z RNV VR SUHYHQWKDLP 1XO
WU P DW DMRQ Rl QUKV@IH VKDW KDV KIWRUFD@® VBNHQ S@FH RYHU VIKH @WW VHYHUDO GHFDGHV

FRRUGLODQJ Z MK HQIRUFHP HQWDJ HQFLHV VR HQVXWH VKDWVIKHVH VRROY DLH QRWVHHQ DV IXUKHU
VWP DW LQJ D YHQXH EXWIQWHMDG VRP HKIQJ VMDWVIKH\ VKRXGS KDYH DYDIDE®! VR VDYH @QYHV DQG

SIRMFWSXEQF KHDOK MP LMUVR VIKH GIMMEXVIRQ RI [UHH FRQGRP V RUKH SRWHWIRQ RI D &35 NIW
21/ DQG' 2+0 + HQFRXWDJH QLI KV@H YHQXHVDQG SLRP RVIALY Z KR Z MK VR VINH DGYDQVIRJ H RI ViKHVH

VRROYVMDWIKH. FDQ GR \R Z LVIKRXWS HQDOV

/HW([DP SBIRI 1$5&$1p
YHKLOG ( YHU %DUFDP SDLIQ
SWRP RVIRQDQJ WDSKIFV
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SWRIWP V ,QMDWYHYV

(/(9%$7( 1LUIKV@HO HQWDO HDOK
, QIMDVIYH

0 HQVDO KHDOK VXJJ BNV KDYH BRQJ EHHQ SUHYDBIQW VKH
QUKWIH LQGXWM  Z MK @V KRXW DQG KLIK YROXP H KLIK

HOHU\ HQYLWRQP HOW 7KH SDQGHP LE FRP SRXQGHG iKH
WHWRI Z RINIQJ LQ YHQXHV DQG P DJ QULHG VIKH SIHWXUHVRQ
WL IQGXWM DQG IW ZRINHW )RU P DQ\ Z RINHW DQG
SHURWP HY WKH VXGGHQ ®RW RI Z DIHV DQG SHURWP DQFH
RSSRUXQMHV DQG VKH XQFHWIIOW DERXWMKH IXVXUH KDG D
SWRIRXQG HIIHFWRQ WH QYHIKRRG DQG Z HEEHIQJ RI VKLY
IQGXWA R/  ZRWHYW  0DQ\  H SHUHQFHG  VXGGHQ
XQHP S®\ P HOW ®RW RI LQFRP H H SRVXWIH VR LEIDHW DQG
P DQ\ RVKHW/VIKH J UHI RI RV UHQGV DQG FRABIDI XHV

,Q 6HSWP EHU 21/ SDUAHWHG Z MK WWH 0 D\RUV 2 IILFH
Rl &RP P XQW 0 HQWO+HDIK 2&0 + DQG D QRQ SWRIW
FDOG YDFNIQH &DIH VR @XQFK VIKH (/ (9$7( 1 LIKVAH
0 HQVDO+ HDOK ,QIDVIYH 7KH ( GIYDVA LOMDVWYH DGGUHWHY
WH FRGFWYH WDXP D 1Q DQ IQGXWM VIKDWUHP DIQV RQ VIKH
IIRQVIQHV RI ViKH FIW V UIHFRYHU  RITHUQJ [UHH Z HHNO JURXS
VHWRQV IRU DQ\RQH Z RINIQJ 1Q QUIKWIIH DQG KRVSLVDOW
HYHUY 0 RQGD\ DW SP  7KH LQMDVIYH DOR RITHW/ I UHH RQH RQ
RQH FDVH P DQDIHP HQWVR KHG QLI KVIH Z RINHWY GHYH®&S D
SHURQDA HG P HQVDOKHDOK SMQ DQG FRQQHFWR ®RZ FRW
VIGIQJ VFD®! VHUYIFH SIRYIGHWY 0 RIHWDQ P HP EHW/RI
1 <& VQUKV@HFRP P XQIW KDYH MIQHG VIKHVH Z HHN® RQIOH
VXSSRUMI LIRXSV DQG Z RUNHG Z IV FDVH P DQDJ HWY VR FUHDVM
WHURZ Q SHWRQDAM HG P HQVIDOK HDOK. SMQV

$ERYH ([DP S®IRI (/(9$7(
1 LJKVA@IH O HQVIDO+ HDMIK
,QMDVIYH SIRP RURQDQJ LDSKLFV
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2 VIKHU, QIMDVIYHV DQG 5 HFRP P HQGDWRQV

,Q VIKH Z DNH Rl VRP H UHFHQWIQFLGHQW VKDWKDYH RFFXUHG KLIK@ KVQJ VDIHW UMV 1Q QLI KVA@IH
YHQXHV ERWK LQ 1 HZ <RWN &IW DVZ H@DVLQ RUKHUFIVHV DIRXQG WH Z RUG 2 1/ FROWQXHV VR OMHQ VR
WH FRP P XQIW DERXWKHLUFRQFHWQV DQG LGHDV 2 1/ LV FXUHQV® GWDIIQJ D J XIGDQFH FKHENGA RU
BDIHU 6SDFHV &UMY 3 HYHOMRQ DQG 5HVSRQWH 7ISVE 7KHWH FKHFNOW FRUHVSRQGIQI VR 21/

UHFRP P HQGDMRQ  WHWEBI RQ S  Z LOKHSG SURDFWHO SWHSDIH EDU FOXE  LHWIDXUDQW DQG
QLI KV H YHQXH WIDI | LQ FDVH DQ LQFIGHQWZ HUH VR KDSSHQ LQ VIKH YHQXH SWRYIGIQ) KDWP  IHGXFVRQ
DQG HP HUHQR\ S@QQIQJ WADVIAT LHV VR NHHS HP SE\ HHV DQG J XHW VDIH DQG |RUYHQXHV VR X\H LQ
WHUHP SG\ HHWDIQIQJ DQG KDQGERRNV

7KHWHMWSEYV DIH QRWOVAQGHG VR EH FRP SIHKHOQWYH EXWWIDVIKHUD VHUHV Rl KHG I XCFKHFNOWY DQG QONV
VR P RUH GHVIILBIG UHVRXUFHV IRUYHQXH RSHUIDVRWY VIR FRQVXQVDGGUHWQJ

e 9HQXHVHFXUW FRXQWAUVAURUM SMQQIQJ DQG DFVIYH P DW VK RRWAUS UHS DUHGQHW

e )UH IGRRG RURKHU H WHP HZ HDWHULQFLGHQW VK DWHT XLLH HYDFXDVMRQ

«  $TRKRODQG GXJ WDIHW DQG RWMHUKHDOK DQG Z HADHW LXHV

e &RQWHQWDZ DIHQHW VH XDOCDWDXMSHYHOMRQ DQG SIHYHQWQI GLMVFUP LODVRQ DQG KDUDWP HQW
« $GGUHWQI TXDOW RI @H MWXHVDQG FRP SMIQW

7KLV I XIGDQFH VH SHFVIG VR EH UHBIDVHG LQ VXP P HU 21/ IVDORZ RINIQJ Z MK 1 <3' DQG ViKH
1 <& + RVSIVIDAW $ @DQFH VIR XSGDVM VIKH %4-MAB LDFVIFHV | RUZL LT KV H ( WDEQVKP HOW FXUHQW® 1Q LW
WG HGIMRQ VR LQFRUSRUDWA DGGIMRQDOVDVAI LHV VR P LQIP 1] H SUHYHQWDQG LHVSRQG VR VDIHW DQG
TXDOW RI DAXHV

/ HW&RYHURI VIKH 1<3" %HW
3WDPWFHVIRUL LJKV@IH ( WDEQKP HOW
7KILG ( GMRQ
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7DE®IRI 5HFRP P HQGDVMRQV

5 HFRP P HQGDVIRQV DQG 6 VIDVKV 8 SGDWAV

7KHIRT@RZ LQJ VIDE®! LV D WIVXV XSGDW RQ SR IHW\VRZ DG P SBP HOMRQ Rl LHFRP P HQGDVIRQV\R
3WRP RWI6DIHW ( TXIW DQG +DWP 5HGXFURQILQ?2 1/ B/
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5HFRP P HQGDVIRQ | ' HVFUSVIRQ 6VIVXV 8 SGDVH

$ GGLHW FRQFHLRV + RWIIRXQG VRE®I GIMFXWIRQV| 21/ IVZ RINIQJ Z IMK DI HQF\ SDUWQHW/ VR
UHI DUGIQJ LQHT XIMHVE\ | DQG IDFIOVIVA LP SAFIELDYV FRQYHQH LIRXQG VIDE B GIMEXWRQVZ IViK
WDFH J HQGHU DQG VH[ XDA VVR DGGLIHW FRP P XQIW DGYRFDWV DQG GIDGHW/\VIRZ DUG
LGHOWW LOHT XIVHVLQ FRQFHLQVWDWHQIRWIFHP HOQW | \iKH GHYH®RSP HQWRI D ELQRI UJ KWEIRU
HOIRUFHP HOW DFVIRQV GIVS RS RUARQDVA® I DLOHWLO QL] KVIH

ViDL HAP DU LOD@M HG J LIRXSV

3WRP RV HT XIW DQG

: RINZ MK DGYRFDVAV VR
GHYH®&S SWRI WP VVKDW

21/ IVZ RINIQJ Z VK DGYRFDWAV DQG

DZ DUHQHW LQ QLI KVl H
VSDFHVVKWRXJ K Y KUYH
DWL LJ KVESLRIJ LDP

| DLLOHW VKLRXJ K EHW/ DIHQR\ SDWQHW/ VR GHYH®S \DIHW
DGYDQFH VDIH DQG 1D SHS DIHGQHW DQG IHVSRQWH FKHFNOWV IRU
SWFFHY J XIGDQFH
DQG FDP SDLJ QVIRU QL) KV H VSDFHV LOFXXGLQJ WIDI | DQG VHFXUW LOFOXGIQJ E\ WIDQGHU
FDP SDLJ QVDQG E\ WIDQGHU VH LHV RWHUMSV IR
VDIQIQI V H MWWDWAI LHY DQG U
VDI HUQLI KV HVSDFHV WDIQIQJ VR SLRP RV FRQWHQW|  HBDVH IQ VXP P HU
DZ DIHQHW HGXFH
KDUDWP HQWDQG IP SLRYH
HTXIW LQ ERRNIQJ  KLUQJ
DQG J XHWDFFRP P RGDWRQV
$ GYDQFH SXEQ@F KHDOK | + RW\GHGLFDWAG 21/ DQG' 2+0 + MXQFKHGWH 1 $5&$1 p
VKLRXJ K DKDLP FRQYHUDVRQV DQG GHYH®RS 9%HKLOG ( YHU %DUFDP SDUQLQ' HFHP EHU
WHGXFRQ DSSWRDFK VR |  SRAIFIHVWDWEUQJ] KDUWP DGYDQFLQJ KDWP  LHGXFVRQ E\
VXEWIDQFH XVH UHGXFURQ LOMDVIYHV VIR VIKH SWRP RIQJ P HWDJ 1QJ DQG KRAGLQJ
EWRDGHUQL) KV H Z HELQDW | RUQLI KM H YHOXHV DQG Wil | VR
FRP P XQW Z RINQJ Z VK WHFHLYH WDIQIQJ 1Q RYHWGRWH S DQG
&IW DJ HQFIHV DQG UHVSRQWH DQG REVIIQ | LHH QD®&] RQH NIW/ VR
DGYRFDWAVVR [P SGP HQW XVH 1Q WKHLUYHQXHV DQG DU DERXVWKH X\VH
WDIQIQI WAMQJ DQG Rl DQG GIMMEXWRQ RI | HQVIDQ\ OIS Y
GIMMEXVIRQ Rl HGXFDVIRQDO
P DWUDY
3WRP RVIP HQDCKHDOK | ([ SDQG 7KUYHL <& 21/ SDUQHHG Z IMK VKHO D\ RUV2 IILIFH RI

SWRIWP P 1QJ VR QLJKVIH
VSDFHV

&RP P XQIW 0 HQVDO+ HDOK IRWP HUD
QDV7KUYHL <& DQG VIKH QRQ SLRILW

YDFNDOH &DUH VIR @XQFK VKH ( BIYDVA

1 LJKV@ HO HQVIDO+ HDOK , QIDVYH LQ

6HSWAP EHU 7KH LOMDWYH SIRYIGHV

QU KV@IH Z RINHW/ Z IV TUHH Z HHNO® RQAQH

VXSSRUA IRXSV DQG DFFHW VR FDVH

P DQDJ HW/ VR FUHDVi DI | RUGDE B

SHYRQD@ HG P HQVIDOKHDOK SMQV
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1 UKV@H LV DWVKH FRWH Rl 1 <&B/ FXOXWO
IGHOWMN DQG WKH 2I1IIFH R 1LKWIH

FROUQXHV VR Z RN VRZ DUG QHZ SROFLHV DQG

SWRIWDP V VR VXSSRUVFUHDWYH VSDFHV DQG

WH 1 HZ <RWNHW Z KR Z RN DQG SHURWP 1Q

WHP 21/B/ DSSURDFK DFNQRZ ®iGJHV WMDW
QU KV@H KDV KIMRUED® EHHQ YIHZ HG DV D

QELOV DWMHUVKDQ DQ DWHWDQG LW HIIRUV
DP VR WHWP H WLV SHFHSVIRQ Z WK VKH

SXEQF DQG DFLRW D@BIYHWRI J RYHUQP HQW
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D DQFH ' DQFH5 HVROXVIRQE

7KH 2 [IIFH Rl 1 LJKV@H Z DV HWRE @KHG DIRXQG VIKH \VDP H
WP H DV VKH WHSHDORI VIKH &DEDUHW/ DZ  DQ HIIRUNVGIG E\

JIDWMRRRW DFWIMV ZKR ZRWINHG KDUWG VR XQGR D
3WRKIEMRQ HD WDWW SWRKIEMQJ \RFIDO GDQFLQJ

Z MKRXW D @FHQWH ZKIFK Z DV KIWRUFD@® XWHG R
FUP QD@ H YHQXHV SDWRQL HG E\ P DULQDA HG JRXSV
SHIRWP 1Q) WKLY @Z HSUHVHOWAG D WLJ QULEDQWYLFVRY IRU
1 <&B/ QUKV@H FRP P XQW EXWUHWMFRQV RQ GDQFLQJ

UHP DIOHG HP EHGGHG 1Q VIKH &IWB/] RQIQJ FRGHV

$ERYH ([ HFXWYH' LWHFVRUS UHO

Q- XQH 0 D\ RU$ GDP V DQQRXQFHG \MDW &3 Z RX@S 3 D0 GHIYHUOU RSHOIQJ UHP DNV
EH DGYDQFLQJ VKUHH FIWZ LGH] RQIQJ LHIRWP VDV SDUWARI KLV DW LOFR@ &HOVHUV 7KH 2 DV
YMRQ IRU 1HZ <RWN VR EHFRPH D P RWH LQFOXMYH RXVERRUGDQFH | ®RRU - XQH

HT XIVDE® ELW Rl <HVE7KH | LUMBLRSRVHG FIWZ LGH] RQIQJ
W[ W DP HQGP HQW @ NQRZ Q DV =RQIQJ IRU ( FRQRP LF
2 SSRUXQIW @ LQFOXGHV D SWIRYIMRQ VKDWZ RX@ WHP RYH
WH FXUHOW LHWWMFRQV RQ GDQFLQJ FRP SGMQJ ViKH
XQIOMKHG EXVIOHW IWIRP WH HIIRUW VR IR@ EDFN ViKH
DQVIIN XDWAG &DEDUHW DZ 2 1/ WHFRP P HQGDVRQ

2 VKHU, QUMIDVIYHV DQG 5 HFRP P HQGDVIRQV

0 DQ\ LQGHSHQGHOWRU ' ,< HYHQWSUIRGXFHWY KDYH FIMAG \LJ QULFDQWFKDEBIQJ HV DERXWVIKH FRVW
QHFHWDU VR FRP SO Z IMK SIRFHWHV VR KRWWHP SRIDU HYHQW DQG SWRIWDP P 1QJ  $ SSTFDURQV
P XWIQFOXGH SMQV SUHSDLHG E\ DUFKIVMFW DQG H| SHGLVAW Z KR FKDU H IHHV QXP EHUQJ VKRX\VDQGV
RI GRADWY Z KIFK P DQ\ WP DU DQG FXOXWD® IRFXVHG SWRP RWAW FDQQRWDIIRWG 7KLY GUYHV
XQ@FHOWHG HYHOW DXQGHW LIRXQGE LQVR LQIRWP DOVSDFHV DQG FDQ ®DG VR LQFUHDVHG UMV 7KH
SDQGHP LIFB/ IHRUHQVDMRQ RI FRP P HUFIDO VSDFHV KDV \ IHGHG QHZ RSSRUXQMHYV GDGLQI VR
LQFUIHDVHG GHP DQG IRUWP SRWDU SRS XS DQG VKRUMMLP XVHV 1Q QHZ \VSDFHV 21/ LV FXUHQW®
Z RUINLQJ VR LHGXFH VIKH VIP H DQG FRWWR KRWARQH RII FX@XUDOHYHOW VKLRXJ K FUHDQJ D QHZ | DWU
SWRFHW VR | DFLOVDVA XVH Rl VSDFH IRUMVP DE@DUNV HOWAWDIOP HQWDQG QL KV@H DPYIW DQG HGXFH
EDUIHY/VR HOQW [RUVP DA@VFD®! HYHOWSLRGXFHWY 2 1/ WHFRP P HQGDVRQ

21/ DOR FROMOXHV VR H SERWH DQ LQMDWYH RXVEQHG LQ W UHSRUMR HYDOXDW ViH HYDOXDVM VIKH
YIDELOV |IMDHW DQG HFRQRP LF RSSRUXQIMHVIRUD  KRXUGLMMFWSIEBRWS LRI LDP  1Q VHBIPWGLMMEW
Z VK IHZ UHMGHQW 21/ WHFRP P HQGDMRQ 7KWRXJK SUHIP QDY HWVHDUFK 21/ LV Z RINIQJ VR
IGHQW\ DUHDV IRUIXUWKHUMXG. Z KHH ~ KRXUXWH P LJKWEH DSSURSUDWA VR EUQJ H MQJ DIIAU
KRXW/ DFIYW RXWRI VIKH VKDGRZ V (HGXFH TXD@V Rl @H [P SDFW DQG FRQIQFW DQG FUHDVM D GUDZ

IRUJ REDOVRXUVP  $ GGLRQDOFUVMUD 1RU I XWKHU HYDOXDMRQ LQFOXGH X\VH WSH DQG EXIGBIQ) WSH
EXVMQHWP [ DFFHWVR WDQVSRWIMRQ VRXQG DXHV DQG RKHUSRSX@MRQ GHP RJ WDSKLFV

5(3257 1<&2)),&(2) 1,*+71)(



7DE®IRI 5HFRP P HQGDVRQV

5 HFRP P HQGDVIRQV DQG 6 VIDVKV 8 SGDWAV

7KHIR@RZ 1QJ VIDE®I LV D WIVXV XSGDVA RQ SWIRI IHWVRZ DG IP SGIP HOVMRQ RI UHFRP P HOGDVMRQV VR
( YDV 1 LDKV@IH &XOXWHIQ2 1/ B/ WHSRWV

(1(9$7( 1,*+7/,)( &8/785(

5HFRP P HQGDWRQ

" HVFUSVIRQ
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