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([HFXWLYH 6XPPDU\

,QWURGXFWLRQ &LYLF 6SDFH DW D -XQFWXUH
OHWKRGRO®KRISURMMBOSLG ,QFOXVLDIDJRQUOWNEGPHQW
8QGHUVWDQGLQJ &LYLF 6SDFH DQG &LYLF 6RFLHW\

&RQWH[WXDO "\QDPLFV 6KDSLQJ &LYLF 6SDFH LQ =LPEDEZH
/HIDO DQG 3ROLF\ (QYLURQPHQW ([SDQGLQJ &RQWURO DQG &RQ
,QWHUQDO *RYHUQDQFH &KDOOHQJHV DQG 2UJDQLVDWLRQDO 5H\
(PHUJLQJ 3RVLWLYH '"HYHORSPHQWY DQG 2SSRUWXQLWLHV
/ILYHG 5HDOLWLHV RI &62V '&NURAMWM PH\H DIQHEQFHILRQV

6WDWH 6HFWRUDO &RPPXQLW\ 5HODWLRQV 3DWWHUQV RI (QJD
.H\ &KDOOHQJHV &RQIURQWLQJ &62V

6WIDIHOIDUH DQG$68HPWRWIBQGHU 6WUDLQ

BWUDWHJLHY 6XVWDLQLQJ &62 5HVLOLHQFH LQ 5HVWULFWLYH &R
)XQGLQJ /IDQGVFDSH LQ &ULVLV &RQWSWBWLRQVDQG (PHUJL
5HFRPPHQGDWLRQV 5HIRUPV IRU DQ (QDEOLQJ DQG 6XVWDLQDE(

&RQFOXVLRQ &LYLF 6SDFH DW D &&URVVURDGYV
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$ &+ 35 $IULFDQ &RPPLVVLRQ RQ +XPDQ DQG 3HRSOHV 5LJKWYV
$,B% $FFHVV WR ,QIRUPDWLRQ DQGRWRWHFWLRQ RI 3ULYDF
$0/ &7 3 $QWL ORQH\ /DXQGHULQJ

$8 $IULFDQ 8QLRQ

&% 2V &RPPXQLW\ %DVHG 2UJDQLVDWLRQV

&62 &LYLO 6RFLHW\ 2UJDQLVDWLRQV

"'& 'LVWULFW '"HYHORSPHQW &RRUGLQDWRU

(1(5*%, < $FWLRQ WR (QKDQFH

(8 (XURSHDQ 8QLRQ

)$7) )LQDQ$EWOBRYN )RUFH

)% 2V )DLWK %DVHG 2UJDQLVDWLRQV

)*'V JRFXVHG *URXS 'LVFXVVLRQV

)2, JUHHGRP RI ,QIRUPDWLRQ $FW

+5'V +XPDQ 5LIJKWYV "HIHQGHUYV

& ,QWHUQDWLRQDO &ULPLQDO &RXUW

, 8&35 ,(OQOWHUQDWLRQDO &RYHQDQW RQ &LYLO DQG 3ROLWLFED
'H\ ,QIRUPDQW ,QWHUYLHZ

0232 ODLQWHQDQFH RI SHDFH DQG 2UGHU $FW

1$1*2 IDWLRQD®OFLDWLRQ RI 1RQ *RYHUQPHQWDO 2UJDQLVDW
1*2V 1RQ *RYHUQPHQWDO 2UJDQLVDWLRQ

392 SULYDRMDEKQWDU\ 2UJDQLVDWLRQV

6'& 6ZLWVHQF\ IRU ' HYHORSPHQW DQG &RRSHUDWLRQ

65+5 6H[XDO DQG 5HSURGXFWLYH +HDOWK DQG 5LJKWYV
81&53' S8QLWHG 1DWLRQV &RQYHQWLRQ RQ WKH 5LJKWYV Rl 3HI
86%," 8QLWHG $WHIQWHVRU ,QWHUQDWLRQDO 'HYHORSPHQW

8 6* 8QLWHG 6WDWHYV *RYHUQPHQW

=(/2 =LPEDEZH (QYLURQPHQWDO /DZ\HUV 2UJDQLVDWLRQ
=/+5 =LPEDEZH /DZ\HUV IRU +XPDQ 5LJKWYV

=LPRJKWV =LPEDEZH +XPD®VBMRKMDW LR Q
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L Y. RF LHG\P E D BFARQ W L\Q X6l DF U L VDIGHEUQ H S O DUFRHIBEFOUHY L F H
' KXP DQWIUDQ WHVSRQWH GHP RFUDWF DFFRXQIELON DQG FRP P XQW
HV L O & MBDQVLHRHG H HEF R Q R\PW BIDQIGQ V W L WWKUADLGRVRLINBLARFYL. H W \
2UJD QL V D&L2RQHP IHMWY H G\ UDVEPHUMWW DQ RY. 90 LKRRGHNAVOLEHU D E O H
SRS X O DMWRARMVA LW V]RIGFH@GX S S R QW WQRMDHO RREMGWW LY H V

7KLVDWEKSRBW R G XFMWP®R PHRB/UR IRW QB Q V| R LRADKHE RWHRID® G
UHJXO D WIRWAKWL |\ RQRWL R HHFMRGIRPRED WQBY RO YOREBOSOLDQFH
UHJLKHDWRR QY H WIR{ Q G D P H Q W\DIOMSRHS H U DRAQLYQLU R QREBHLGARTE L H W \
7KHGHQDPKPYH QHUBR\MB L JK WMH@HIRHZRURD GDSWBWHBR L QJ
FRPS ®HD[QG VERKHRIS 2\P X VO\D Y L JOQFH UVER L DRQW LY RHENWNW JHQ W

FRPP X QLG V

7KH HGLWWREN DREH YESDAMLPE D EZXH ®GW H Y DR/XNH V V ZHKKQ O M
UHVSRQAQ) \R DQ XQSUHFHGHOMG FROYHUHQFH R BUXOWY WHRWP DQG DGP IQMADIYH
XQFHUWRQQ WE KHEYD FWR WGE3H L YIROK QWDID\Q L VDIWRRPNQGPHQW
$FWVE RF X P HKQRAAW K HYHI R DRMEH L ®IJSHU L HIQBH B FW L F H «DHF ULRRWQN
WKHPDWHBWERUJDQLVDIWSRQMEGP L QU PS O L FDRVEIRQED FH
RUJDQLVDYAL\R Q D@IEEHPIRFSDW WA FLSDWLRQ

*URXQ G B0 L G HIYFGIQ | R U P HABKGIL YWHHED OR W B BIWD F U RWKAHR X Q WK L V
5H S RUHM WIRQ | RAURPQ V W UXIEMOLFEBGR OH B D JH DHPRWIR Y H U Q FH MO
VRFLIDWGHY HO R SHHQWDWM\Q W H @&RRG ®WD U H F RRUBR Q VW WDILEY W V
FKD OO HEXBND WRIFRRMW H O HF IVEIRRX Q WD @ BOILL RS AV KE V L WLFEQPW X U H
S UR W HFQWLQDIE 6 L OABD EW V V H Q RUICDFD )GH.WHHO R S/IRHFEB/RH VR R G
=LPEDEDHR ¥J WW D EL@G&MPR F UDWX B H

LL
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W DREH YASDAMLPEDEZID WEFHSRUWSURY D®HWLGHQFH EDVHG
DVVHVYVRHVOKFHR Q G L W QIRE@W L K6 2 VR S H U DEWF\GZ H Bl Q X DOUQ G
' HRHP EHU D SHURG PDUHG E\ SWRRXQG SRONDO HFRQRPIE BUJDO DQG
LQV W L WU/DICREEEEREWHEH UR S 18 Q QRHO H J DWHRIRPE D E ZHW K UR X J K
W K$HF W VRRP SRZHWB2VIRUIHFWREBQFOXVRYHUQM@MFHYHORSEPAQW
=LPEDEZH(5*,=( 3URMEBWRLGQWRG XEHWGKID W LRBYDRF L RW RRQ
* RYHUP HQEO2 UDQVDIRQY 1$1* 2 DQG WH =IP EDEZH +XP DQ 5LIKW $WRFIDIRQ
=LP5LJKWWSH S RADS W XKBEQ W H U VRN UQIDIQIRLHAR Q RPHLRFN ¥ G
JORERP®S O LDMAHKIDWIHH V K DFLMESD P EL YIRT LOIMI\L WL DFFED E Z H

,Q W KFHL YV § D FEHR VRIQ O DQHB | O LIQHLPEDEBDHPDLREBGMYNVWDLQHG
SUHVVBUHYEHOQHVWUQAWREHRUPGPLQLV\SDDWOVWWM QAQODFLDO
UHVR X DRMA/KLHD F U H IVWIFQ WU L WRLIV IDYARORIGERW & H Q WKLY YLURQPHQW
ZDWHKHSOHPHQ@RMWIM2ROH QG PHRIW HQDFR/GIGSULO IROORZLQJ
H[W H QYD WH B B DLARDQIIGY W H U QIDGWLRRADIFO

"HV S LLW8D V V DA BIF W. /S O H P H K\\B & WHE @ U D F VERYUQ W H GVGIHLADW \G
XQHYBIRSOLFDMIRODZWGEY S HIDGI O] FHQ VIRUE K B D W IQR/GIF® U L W\
DF URWKH FWR U

1L QRR Q VWK VIHHQUD F W R D E O LRAW RH Q W K39 25 H I LV WHIPIILI) H G
ZRUN LQ SURJUHVV DQG WKH JDJHWWH RI BAWM IWH SXHQIBW QR @GH WS
UHSREWHG®HZWERWIRF LBIMW RS S UR[LP D WHOIL V WSSHOLE@WHR Q V
DZDLVDISEU FEAIVGE3ID 2 % R D P® QVW D OWH.E W U L ¥ WWWOMMBITHMWOKR
DSSOLFBNHEGIRQO UPBSSURMHBU O\ 7KK HFR Q V VRIWKGHNE %R® U G

LQVH UPW KHH ZFWW OBR QG LQJIL KWWY W OWDE Q B IOW D XR@&ED FW R
JUDBHULRGO RZ K S LRAV KMV D WY WRQ S HW RRQ$ X IXVW SURORQJILQJ
XQFHUWRBE %O L D QWL F LFISOPERUGQIFFR QBRI HDWKBQIRUFHPHQW

LLL



6WDWH RI &LYLF 6SDFBWRK=8RERBXNH :

7KHWH J X O B YRRV W D H QRRIPFE\R X EG\M KFHR Q W LIDSKSHABEL FROWMGHR @ UL R W L F
$FW DQB&W KHLF X ULODLARREQW U LW RQYEQHDXHEH L EXNGIPKFUDWLF
REVWIKPUIRQ VHOIPYH HQRUFHP HQWV DQG LOWP IGDIRQ  SDUMEXOU® DI DIQAWVRLI DQVDURQY
ZRUNRQUR Y H U Q K@ P BWL J KMOH F WALHR®IMDH H GR® B F F R X Q WIDHEQ. DW\W G
SURJUDPPK&X L OMIHERW H DKUD ¥ O U HIDHB K DESHIKSD Y DR X BWKKHH F W R U

R | WAH.QV K H DIVPI$ DW KVDRQU PLDQ FW LR Q V

7KHRSHUDMQYUURQPHQ WD VX UWEHWW DEE\®LXBS UHFH G X Q WIHE
VKRERO O RWKDBIE U XS W K G URDZIDM&Q L WSF\ED WRIYH U QP B W XQGLQJ

W K URSGEK ' , Q=L P EDEWKWWY D Q VLGQDWRYWHKH HGBLQJ P L O GIHUPD U
LQFOXFRQNKB® PLOQIROIXQGLIKH PSDEMWYHY HUGIGPPHGLD W H
UHVXQWBIURIUDPORVXOWHB/RZQ VL LHOW U H Q RHW KIRXW B @G 2V W D |
ZHDNHOXBRHD D QR P P X Q/L WW HPQIGH L J K WRHIIID@ L VD WL BDDELO LW\

'KL@H SUR[LP DWHRQMN D Q L VI MEIRUQWL AL READNEO O HFURLFRRUWK L V
UHSRHW DV RMEO W H UIXDQ\G LRRIVRAS HU DWWE J QL O EBIGWBMERXUFHV
DQG PDQ &RP P XQW %DVHG 2 UDQVDIWRQY &%2V ZHWH IRFHG WR UHO HONHO RQ
YROQMHIP ' RQRU BAVSRQMHV IQFUDMQI® IDYRXUHG VKRWMP  FROHIYDIWH IXQAQJ
PRGDOIUWUHVWNBBEIH QYR UJD QL VOMLRHIMBRGHR ZHKHJI X O RWR U\
SROLWLADIOL U NH U VZIKRHER P EL R HVE R P H W LI K O R @ARHU WEIHIHBWM\Q H G
WHKHFOXRDREY RFDF\ RUAHDQFHAE Q | G EMIGH Q W L BUFIDE H

7K H HS RERW X P HIQKW ¥ KGLH U H Q WFLLDYWHHOEFZAH. VXIKQ H Y IHRS D PW U RALWY L O
VRFLWMRWRRINWH U Q D®HFMR FUDG & X P DQL JKRWVUD QL VB S HRIQWERKH G

PR VWA Y HIUHS U H VA\QLFROQXCELLIDHE MWAU X B HRI @/ L\DX VY H L W@ESGIFHR D O
RSHUDWRQDO FBIDIDQFHY 0 HGID DQG P HAD VXSSRWRU DQVIMRQY ZHWH VXEMIPMG \R

FULPL QD O IQGHKEHREQDIQ ® WDU R W HFFWE R3® R | ZKLEMVKIULPDU\
OHJLVOQMXWME B HQ/ HEBH J X RD\WE O W L YLAFLAHFEHL@DDBHGLD VXSSRUW
RUJDQLVDKNMORKNVEHHAQ GHQWH U B QBRSHIEH P MRV HBL QD & H\GRR P
H[SUHVUDRMI®RXUQRQ GWHHL\RHS URW HFWE HQJV H B QSIHW\ RZIDAOD

: RPHQU\ J KW\ D Q L V DDAFIHEEG X [EX U GRIIG D W U L WHR/K IV@DIEARD LW LF D O
VXVSLBDRQLEXEDG DD Q¥FWQX FMXRBBW F R X Q DI H LQUEDWA

<R X R K J D Q L VIDQWAVR)XQWHRQY \M P HROSH\U DX\@ B BQUW H QWLIDWHHEL G DWW K H
SROLWLFD® RDPR¥WREL O L WXWD R QWDIQUM2Y HW DQ QFMHR/SHE DWLR QD O
VSDFH BEXWWLY \ROADQRH UHP DIGHG FRQGMRQDODQG Z DV IQFHDMQI®  FKDUIDAMIMAG E\
SROLWLRDVBRER QL QYHQWIYKMU R Q RHHQ W@®H U S R VVWMIBO HY DW H G
ULVOINVQ WHBR ZH HKRQRP QB [W U D E Q/\WYHOHDWY KEBRADVQGLVDELOLW)\
IRFXWLUGDQLYVDWYSGWIGH HS O\

LY


https://african.business/2025/03/politics/83-percent-of-usaid-programmes-will-be-cancelled-says-rubio
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HPEHGGH®P P X QLM EHE X WH) G V&R U W D 1R WOHGV L WD\S D R@®
GLVSUR S RERPLRILEWHGH Q V

$FURV®O FWIRIUIRWU H S U LEADWDHD X BHDBAFFR QVE VR HICRWW D B BD.G 8 V
VK UL QONQDQQWVX B SIRRIGW LVIRUHRISSIH U D W HR QD@ BMWEFUWLFLSDWLRQ

$ORQJVI[WH SQB® V X\WKHA S RILGH Q WUORY IFUL RIOH JL W ZR VR\L QL O

VRFLERQVXOWHMYHBRQHGH QAIQUF R EGFFAMHRIOPER WD QW KEHJ RD G H U
FLYIRUPDWLRBRYDWBHSUHUBQ®62VZHUSHUFHDYHRQRU DB WKH U
WKBOQWL]HQ LQFUB DE HQIOAKRIED G L JHI@DRXWK EDIV/ERMQUBR PP X Q L W\
RUJDQLWUQE LW UREY URPRIXWHI O QG L QHL QI RUKAER Q FHWIQRZL Q J

GHFOLSBWLFEX\EG62V-FRPSDUWBAV L WDBWQ HVYZKD O HWVHBRGB OV
GHVSRPANQRZ O B G ZMWG W.ILLHD @/HHILL W ZAKDRIVU R VR RVWQJ X ¥\ N HVQRF L D O
DQFKRDQERP SR XQHBM O D WRENUDELOLW\

, QW HIURDHU QDIOBFNQ H \L\DHFW XIRXQG HU PHIQ\E H LZMIDER D UGIVP LW H G
VXFFHVS/QRQ@IQER QRU GUWIRVIKWO P PLAKKH.U K WRHQIID®@ L V DUDLIR QDWW \
GXUMIINQGEQLSQ\WG MUGH 2$ FW D P H Z RHORUS H U V FOQ. D GKLEDE_ FJWDR

UHVKDSH IQMQDOSRZHU G QDP IFV ZIW ERDUBV EHFRP IQ) P RH LOMYHQWRQMV RIMQ
FRQVW UDG QR ADFEXWRQRP\

"HV S LWHKIHF/RIQ V W UFIL IXQRAF\L. @ W/R R Q V WUWUHIPD H GLDHVOLOD B QB SWDELO LW\
CH\WXUYDQBO R W HAWU RV I FLONGVHID O/ IHW L B\ORK DRQ@UAKQ\ W UDLF ZWL Y H
GLIJLWR®AYDRPREQOLVRBRRYPHQWRIQRW L R @ KEXRSIBLYQNRUFKY
DV1$1*2 UHJLPO@QVWHFWRBPPXQLW)\ BBRWIHP WKDMWG X FSHR® LW LFDO
H[S RV ORAIHY R YPURFEH. O L WIKW RER K HIOV H USBQER/PP X GARMW UL EXW LR Q V
DQEWUHQJVBKMQP®G LJLWHFX $UWRW RFARDMS SURDARBE OB G\
RUJDQLVWRRRW BOOH Y HWV 1§ QMM IUYMRHEG Y D Q B L QKW V SH.@HHY D W H G
ULVNV

5HODWHEIRW ¥ R Q VD Q @& K&HW DWHHP D L QBIBR Q VL KWONGRP FRQVW U X FW LY H
HQJDJHMRFFWUUHG*SDU@RFROBUQDQB HF X OMDXMRIGXPDQLWDULDQ
VHFWRUV -PODIDQLVBEYEROYWRYWEDQWRUNREBS UYHLGOIDOMH. RQV
ZLVBK Y HOR S P M QD H RN LRRIEY W UEOHAR QWHY LEDG QMIAY LX QO Z V

DQ&H LJKWHIQRMEEQ D J H PSHLOHV V X Q WW U RFSQ O D E R/ WDWHIQR QY VHR® HI G
DUHEXIMDWKQGHUPHQWBZ IENFRP S HWIRWKRIQ QUH QR X &RHPVP X QLW L H V
FROQWLWRHSU HMMWUR®S S RRIEG 2 VW K R XSIXUW L F LRIIRW HRQDQFH UHODW
DFW L GIHFOH B R G L WIHRDVAIM HEMWWIRI RWHSULVD OV


https://www.afrobarometer.org/countries/zimbabwe/ 
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=LPEDE ZH NS D U DRAUWRVE WIRK R B/ K)iH Q D QFE W ORQNR U F}$7) 0XW XD O

( YDODMRQ IXWKHU VKDSHG WH RSHUDIQY)  HQYLLRQP HQW & RFHY SHVVWUHIDUEQ) WH
PLVDSSORBDWERQ& MWD QGHMEGW L FXQ BHWOR PP HQ G DVBIDR @ K D W
ULVN IXUWKHU VHFXUTZKH \DIEYHBIFHL R VB MIHVLRQDO 1RQ 3UROW 2
ULUMVHVVFR®®DHBK P LFX MIBF LHQW\D J H PKHHQLW K W IHEED/Q R-ELD D QN H W
DQGLVSURSRUWIRQDWESE R QWK-RAYG H U FOLHIH W E P DRFHV LAWK R X W
LPSUR®DODFQWERXYWWRP HV

$FURWKHPDWHBYGHJLRO@Y\V. GHQ\VDV&B GHBW W U X /RSB DWLRQDO
FKDOOHQKBW O QHL.G® ED E ZAH. YV B D AH YRUHP FOWR QW KHYHUH
EXUHDXFUDWE DQG XQSUHGIRWE®! FOIDWDQFH SURFHWHY  FKDUIDRMUVHG B\ IQFRQVIMMQW
UHTXLUHSHRWRQHP@YRBSDTEHFLVLRQ POMN.\PDISFMRYLQRYBO V
ZKLPKQGHUPSQB G ®IQES H U D WLHRUMNDIAKGHWIMHG P L Q L V \& D D WEH B
FRPSRXQ@EGXGFH U VDILE BOW L VIURP H V W UQHF WMCOEDWIVRLGVKKGD ) O \
$PHQGPISBDW DQ&KFHRQWLDRXSGLFRWIEKRQWUBRWLF ZKLFK
KHLJKWHQRIEX UY HL O E D@ FW LR H F HPGWMWP L B QBH.RWL VD O V

7KHR S H U DRVQYQLU R @ P N R WW&HIWW D EE\®MHYGRRD W U D BWQ B Q@IG

HQW UH QFRKGIBH S HQ G HKBQUA\YEH @ E U XLSQW H U Q DXMLARIZIDWK G U D RSO V
IQFUDMQI® UMN DYHYH GRQRU SIDRIFHY 7KLY GQDQADOVKRAN Z HDNHQHG RU DQVDMRQDO

V X VW D L FIREQL\OA VEIULRUH® P P RGO W H QR B SHHEWDL FAULRRIGYHH F V8 RIUK H
VDPMVLPRIUJDQLVDWSR @MGH3IVH UL R QDWEIR Q | DRIHUN BEGE XU QR X W
SV\FKRVRWIUBE®DBV FD OB KMVQFQGL JMMB R WIKWWMEREYS HUVRRQG O

KXP DQ UJKW GHIHQGHWY ) IOD® WH SROAFIVDWRQ RI DIG DQG RFDO.J DWINHHSLQJ
SUDFWLFHV+:L\\QUVBOGYWRARQ BBV L\NERAMRUY® RFDOWKRULWLHVsUHVWU
DFFHWWRRPPXQLW®WLWWRKX®BGLWDQUGB@HO R IR/ G UR G\WM KH

QHXWDROQ®M S H QREFH.QMRF LIHLQWHUYHQWLRQV

&R O O HFW K MFMKID O O K@IGHH/U PR 6 H G D W IHRIQ\DDOLHIBAX\VFH @SB UWLFLSDWLR G
DQGQFUHDXE QH UDEWRMWRA¥ FW R Ue«S D URLFXDODURRYWFDF\ RULHQWH (
ZRPHQ DARXWKRUHBQLVDWLRQV

7KIBHSRADMRYUJHERR UG LRPWERER Y HUQ FH@IRF LBWEQWHUQDWLRQD
S D U WWRYWAU R VR RIOAMSD BIQBEW U H QU @NKW QWXW L R QIDQF H

JRWKRYHQRHRIELPEDE ZHGH S RAUUW AR P S U H K HJQ:M RRUBPH V W LOLHFIWDLOY H
D QG H J X O DUNDRPUH\Z RLUQNF\D XVEHUBS IRIVX E VW D@ WQ B ORINY ¥8HD W US RWY L F
D QW KUHH | RRAW K319 2$ P H Q G PSIFONMRQ V SWHR SR U WA BROWEDQBLYW EDVHG

UHJXODWILLRIHBR Q VW L\ RIGQ\R B D QOXVP IDEIQINW D Q G, IND@WIVQ

YL
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HQWW KSR O L W L B QWEBI\W X B QUWRLIFDME RXQP D Q L VZ R UWDIX®U R W HEFLLYR @
VRAHW RUDQVDIWRQYY MXUDOAV DQG KXP DQ WKW GHHQGHY IRP  IQIP IGDWRQ DQG
KDUDVVPB@WHN UHQJVRIDHG R H WEXSLDR MG X G ILLEHDS H QIGH Q F H
W KDHG P L Q L V RVFULDYW. E RUBIDDWV H G

YR1&62V W KsHH S RHUAS K D V WAKBHY HABRW U H QU YW HRYBIO Q DEFRXQWDELOL W'
DQQOHDGHVWWB®NH SHRO O D E RQBW E RIQF DJHPAHBM HQIBILWLPDF\
LQVW LW XRULIPD@D O BPWAFE RIDEL P N QD JHPBHIQGL Y H DQIGIR F DIXIQ\G. Q J

PR G HOBH G XGRROGRWS H Q GIH@WEQ KD Y RMWDLQDELOL W\

YRUQW B DW LIRQ®HD L R QHFOW R W\KFH S RO @ B H [ L EGDRHQ J WDHQUEPL V N
WROHKQ G $ UR DWKBWL R UFIRAVARAHYW D H O | IDWQHEQ VW L WXW LR QB QF H
SDUW L KR DUDAO LDRIRGAXVRIUA D Q L V DWVUL RIS D Q G & W HFFMALKRO®Q L V P V
IRKIX P DU J IG\W VH Q G B'GW U RIQH HIUDQ@ESQ W H U QROWHLLRQ.Q B & WEH QR X J K
6$'& WISHUL BRQR®IGX P UL J RWFK D Q LWNRIYI H J XLWWEFD PI9SU R P R W H
DFFRXQWDELOLW\

=LPEDEXHFLYLF L§DFH VWDQGV DW D FUL
SHSUMVLREORERPLF FULNQUWRHUWREBQE |XQ
VKRFENV KO\ FRQV\VEUW K@IW RWUWN FLYLQV
UADLQWU®MH DGD DWIGOMHUDO WR FRPPXQ
GNIORSPMIWIQMY DQBRFWDWLF DFFR
,PSRUWDQRDIO JDLQVHIPPHYWYH DQG D

LQQRYDWLRQVWHR @GN HQXG P X VWHEHQ GV g

VWQHVEB BRMMLQJ DEXGE QGILQJ FL YAIFODID

OJDOIRHP GR@EROWBWLRQ UVMWINREDD HI RDH)
DQG D IXQWBDPEQAKRULQJ RI FLYLQ G

YLL
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17R'88&7,21 &,&
635&( $7% &,7,&/
-81&785

MHIGE W K U RXKHE (5*,=(3URJUDRABH*2D Q6L P 5L JKWHA N R M/
YeSEDAHSLPEDEBZHDWBEKSRUW 7KLWGLWI[RPLQKGAQDPLFV
w K\DKAD SHLG® ED E EH YM.SD EH W Z HH@X DQ'GI FHPEH U DS H U IGRI® @EN G
KHLJKWSHRMGAR G WO VWDRQRER D DWHOX /P WRYDH EQSUHFHGHQWHG
IXQGURRFNYV

&62V UPDIQ D FROHWAMRCH R =P EDEZHV VRFIDO HFRQRP IF DQG SROFDO@H  7KH
FRPSOHRNMDWEFWERQYOLIQUYGHI®LYES\D G Y D Q BXEIKIHD MW IG
HGXFDWXBSOR WDW Y@ O LKRRFBRAVH.@GHHTUX D G UWR W HFFKAL OGBIU IHIQDIWD\G
VDIHIXDWEQ) WH WKW Rl YX@QHWDE® DQG P DUIQDAVHG JURXSV 7 KHIWU JHRI WDSKIE
UHDFKs  SDUAFXOWD 1Q IXWDODQG XQGHWHWHG FRP P XQWHVe FROMEXWMV \R LQFOMLYH
GHYH®SP HQW Z KI®! WHWU DGYRFDF\  DQG DFFRXQIELDN URGN WHQIWHQ GHP RFUDWF
SDUW L F MSIDDAL\VRSD QREQW H]GID JHP HQ W

7KLYH S REYWR Y LOBARP S U H K HEDWAL Y WV RHVMORARIS H U DAMVQ QLIU R QR BIIOYAL O
VRFLHGM\PEDHZH DQDO\ERQMKIK\VLEQGLJLPNPED ZHW KK QF K
&62WRSHUDM[BDPLEKRDHISROLWGPRQLYV\WBR YR FB™ QD QFLAVOR UV
LQWHWRKIWFH YR FW IRRIQJ D QL V VWV RO D QCDER GOV HRAA X P D RL JK W V
'"HIHQGHBW 'UDZLRQM[SHULHQRRVJD QL VDRWNRIW RRVKPDQLWDULDQ
DVVLVWRQYFHYUQDQGHP R F UIHRY GHHTUX D ORXWMR SR ZH U )XW URQPHQWD O
M XVWPLHFGILDHH G & PV D EL@AOW P QREE L O G U HIKW/KAH S RIS W XNKHH/
GLYHBVLWAEJIDJH MWW H YLHPG D RW M V W DLFFWRNRIOWDRQUBH J L R Q V

$ FHQWRB)XAMW KD @ D O LW KHHY R O DIHID@S R O D\Q G V F QSSIHU W LWX®ID U
5HSRHWP L Q\HUP SO LFRMKEDASPHQG P HIRWI DQWKEHULPLUQRO
&RGLOFDWBHRR WP HQGPHRRN +FRPP R QN | H WBHS K3HD W US RWY/ L F
7R JH W WK BO/HED WH. J Q L © BBl @ WING KIS J X O B @RI R QRFEM @R L H W \
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FRQW U LVE R WLLIKWX@AHU WHI BEQ W &K G Y H L GO 6 B REN W IURKTFQG R Q
W KWHH F X UL WRIFDYZLER®VSHFLRBWID QLVBYLRIHER Y HUQ KEPB Q
UL JKNOW FWLREFFRXQWDELOLW)\

7K1$ HUXRGWRY ZHA/X U WKHINEFABX QSUHFHGRQWHOGW DR@ G LQ J
PRVQR W DE OO RZE QKW LVB\Q L WSAV®D \WRHUH DV L V VBIR@AMK\LK Q G L Q J
VKRFRPSRXQGHGE UV VR @62 \D O UHIRQW HQ G\D® U HIDVM VV P HQW
LQWLPL @D ®HRWLRH F HPWHQMW O DIVQRIQR/O RDG A GQ L V &/ O BWMYOHH
KXPDQLWDWRFQDO R b FMERLYPWIHRPADQ QRIS ERIIQ J D J H FZH QK

DXKRIMA WH \RR IDFHG SROFVDIRQ R DIG  IQFROIMMQAI RYHUP HOMHDMRQY DQG
HVFDOPRASJILD@EHS R EWUGHQV

7KHELWKG RPDIMIXQ G V@ HIRRANFHIZQR U JD Q L VIWRX\RSIBUR JUDPPHV
GRZQVVYYWDRUFORRBHUDWIORWRIBNRKRBP X Q LWHGIRIRB?2 SURYLGHG
VHVFHY WH FROUHTXHQFHY ZHWH VHYHH IQFOAQ] UHGXFHG KXP DQMIUDQ DWMMBGQRH
ZHDNH@HG ®WIE R FISWRWHYWMRHP Y G LP L QLY KFHEWW HJIDIOB Q G
SURWHY¥MWUWRIQFKINVGHYHORSREQWWYVWRHHWHUGHS EOWH FRLF
VSDFHHYHORBRHQW Y PQBRFP X QIHVO\O EHLQJ

$IDLQNKRVYFNGW R US RWHEH/S RWR/XUIROG

7R GRFXPHQW NH\ WUHQGYV
DIHFWLQJ FLYLF VSDFH LQ
=LPEDEZH GXULQJ

7R KLIJKOLJKW OLYHG H[SHULHQFHYV
RI FLYLO VRFLHW\ DFURVV UHJLRQV

DQG WKHPDWLF DUHDV /R JHQHUDWH HYLGHQFH ED\

UHFRPPHQGDWLRQV IRU

JRYHUQPHQW GHYHORSPHQ
SDUWQHUV DQG FLYLO VRF

%\GRFXPH@®R QYW UDRDDWGER O WWUHD WHIBRWUJIRS IR UW XKWL H V
5HSRRIMWDVH Y LGHQFHSRIVRIED PWD E FH YA B Q G VB WSWL WILFDFROMX U H
DLPWRQIRJPOLF\POXNL@HYHORSPHQARHD JHPHQWH QUVWRKWRU ZLGH
DGYRFDBBGXS SR QIGX P DUL J IG\W VH Q B MUKAR Q WWERR IBY L W B DG

DGYDQFIQJ)  LQFOMYH GHYHERSP HQW DFFRXQIEIQN DQG GHP RFUDWE  JRYHUDQFH XQGHU
LQFUHDNKROOWRIQ®UWLRQV
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0(7+2'2/2*,85/
$3352$8&+ $ 583,
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7K LBH S RIMDAQ | R U B HIGX D O L WBIDW MYLHF LDSDO\DRSL'E S U DULN D I PIHRKK R G V
GHVLJQRG SWEKRWHK FW R UNVALKGRIG® L YH[G H U L HRIEBXVR S H U DMQL Q J
=LPEDE@KULQJ 7KHDVVHVVFROWLGHVYPDQWHFRQ GDWR XUFHYV
HQDEOQRDQPI® ORFILWLSD FRQG L VE RRVAISRO LWGPRQLVWQBWLYH
OQDQGELPBQVLRQV

'D W&R OFOMLERHY KR G V
3ULP BWWDWV R O O MFRAUHRDPIKR Q D W LIRQSIUOR Y LQEFEILRD VX O WB WX R Q V
*URXBVFXVVDRQVNHLQIRURR@WUYLNYWOI| DGPLYXWW HRHG
YDOLGRRURQYKRYYHEHE$1*2 DQG D UWRHIWD QL VDMALIRQM JHPHQW
SODW LRUFOX G H G

7 7KIKR62&RQVXOR@GI2ERQLVW UBWURBQARNHPEHU
3URYLQEDDGKKE® S U P\ WLISILHRQ\G

7KH*2 'LUHFWRPR W W UHDIVBK R Y IVGAHLD VGMBH FWR W A DGIRWLR Q V
RELWIDRRYH U Q DXQFHDIIER P S O LIKIDFAO HQ JH V

N¢ N

N¢

7RFRP SOHWHGORPII D IJHP ISRWXP H @D OEDMNQ G H U WIRN HQIHIIH Y D Q W
OHJLVODWLRQ SROLF\ LQVWUXPHQWY FRXUW MXGJPHQWV GRQ]
S ULFR.WWL.ED BN V H V V PHQUAMQYF O 06 H @ IRVEZ K=HL P 5 L JKWDRABH. Y& D ALHD
=LPEDBHSRUW ZKL MK UYDHIE DV HORK®D O\VKQDWQBPHUJWQHQGV
REVHUWYHG

6DPSOD@BOUWLFLSDWLRQ
7KHDVVHVVRMRPGWRIDHD SDSSUDRNDE R G RVKDR/W H J U R IVEIGVD RS L Y H

T X D Q W LUMDV\M DWRFAEOWR R/ID @& 6 2T X HV W L R @ B ORRRP-B\O EVRWIGD QLVDWLRQV
UHSUH YV HOBWIRI® Q RHW K H P MW IHL\Q F O X BR PH QUYL JKMXPDQLWDULDQ
UHVSRIQVAMHDUIQ JRWERYHU QB QFHU R QW X QWRKS® GWIHIGAR Y P X Q L W\
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HPSRZHUPGIOM EILQEWX PHREQDHHG RPLW K EDRAHEBQ GRXWK IRFXVHG
SURJUDPPLQJ

7K URYLGEV WO REDQMWLHRUDY H & FEFRMVKIHH R J U DS DR W KHV XOBQ W K H
XQHYRSHUDPMR@GLWRBROQWLROFLBWYRMWEDEZHIKFEQFHQWRBDWLRQV
LQWHULYABIZNUHD QGD QLFDODQIBEO HEMDa6IRG HQ VSRVOHBUDJIJHPHQW
DQBRQLWRQWHDWKHYHHBROWBSUHVHQ@IDMOLIR@EVX ODZD\R
ODVYLQJRQBRWEWDEHGH®RYQGHHAR Q V VL Q D\ QMOLFROQOM\ R @/& H
FDSLAMRZBUXPEH®WRPGD VKR Q DSURYGE QIF & B FAHRR/Q VW KBILQWW HQH G
JDWHNHHSQ®UYYBDFHIHV V XUDHWKHKIIQ S Y QP HW K R G R2OY R DNOKH
GLVW U LFFRQVOLBROD W L RIUIRX@\B MBH VV FIKQWH GG LM UH QR YR SD F H
UHDOLWLHYV

6DPSOZRVL QWHQWLHRQADOAE S WXIUHHR Y HD Q L V BIN\SLHRQHGR BB YL Q J
UHVSROQWREBRWKEDQGX FIRW EDMBYREDWLEQRYL QRERP P X QL W\
EDVHRR®JDQLVBIURQWR SO DS O D FRHIEQ F O X XILVE@ O L E HILRDNMWY
HQJDRHJDQLVORWINZMW K UV RIQEBK V D E LRKLVOIGHRNK\WK FRE® PXQLWLHV
D QBR Q VW L WRXHIUALX@D Q L WRLY HU@ D QBHJI K W V \EDD/FAHI/

$GGLWIRROOWQ WLEHMNGIUD ZORRHLQIRURR@W UYQ ¥R UDYADQGIH P L F
H[SHUW®BDDFW L WL RIRFLHAD GHIQSWDURP$ 1 *2D QELP5LIRWHO O

DWRWHKHHOHYWOWHKROWKEHFLDOQRBEGRGIHHGHULRBEMWMLED FH

FRQGLWLRQV



6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

SUROCRBDUWLFL3IDWL@NDWLRQV
TKDVVHVVEBHE®W UWLFLSHERRG LR QUINVEGR KL WIRF LBIMNBBVRWR/HPDWLF
DUHDWOHBERMWHHN U X RW XRED E FH YWLFR V\ VIVHGLH U H Q VDIFIF\WWM B
FLYWLED BHL OO X VIVERYWRYGH UQDQKKP DUL J IRW VYD Q L VERVQL\RW MKW H G
ODUMKODEBMHHVSRQGHQRWO EA&%B2YV DQKXPDQLVDMBXE®HD OWK
DFWRUWV K LG/L VW U WEDXONMFRWKEH Q W R BR®V K HODV/AHW RGNVYDFFRXQWDELOLW
DQEHUYGHOLDIR®BAK KIHL J K WH[GHRE XMBHIXOBWRRUWRRCEAHUDWLRQDO
SUHVVXUHYV

" RPHRQBHQGHU | RAUKI\DHA. V D I QR VO GWIHIGRW ¥D Q L V D \B'H RIEON R
VXEVWDQWLYHO\ UHSUHVHQWHG XQGHUVFRULQJ WKH LQWHUVHF
VRF MXY ER BJ6 2 \D Q GQ W H U QDM RFFORX QRWHZRH V S R Q B B BEK\L. O H
ODERXUDQLVBWVYRBLNO L WR U RFQ VHIBYILRRUFPNFOD R W DOV K VOINQ N V
ZHWPHL QLPDO®OVHVHQWHG

7KHORZBDUWL F RSOMERSQY D ELQILRVIPHRQ RPQ S R O UF\V H DOUFRKR U V

U H O HPWW/X FDFE X BIDRIQ V W UIDLIMINS/R/V XOUGHS LH U H Q WALCDOWD Bl I6 PZHL @K Y L F
VSDFH P RQWRUQ)  UDWHU WDQ JDSV 1Q UMHDUFK GHMIQ 2 YHD® WH \WHP DWF VSUHDG

VW UHQ JWHEHUGIG LEMKDWVHVVEMQWRXQGWERWIGYRFDF\ RDQBQWHG
VHUYGHELYMWY S HBWURWWHH FWR U

ORGWR(QJDFPHQW
5HFRJQ X\QLHIHRF HVE®H V R XD GBR/Q Q H F&/L WRW D HAWLLABRLY H G
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FRPELQBWQRSMHHQRQJHPHIQDWWY $SS SDWDWMABRQBVU WK B W LIKLW
OH[LPGBURMDEKXXBEHEBBBUWLFEZEDOARRP PR GO RILQ/INQ B RQB®LDD
GLJIFWRYW UDAHWNQRUJDQLVDWLRQV

'DWQDO\VLV

'D WIDQ D OLYIMR ® Y\HVBH FAIRWP ISP URYRQ LD Q JR 0 B VQ W AN DOH WD W L Y H
HYLGHQRB W MWYUWMRG® K H P D\ DO WH.WKY HE RG H QUHAX USRWW H U Q V
HPHUJUQYMMFWELHDUHQBPWHJLR@LQDWXKRQW L &DWD RM LOZH G

RY H U YRUEUZR DW H HQBWRWRYHH F VE R UDXD O L \8 D\ BYGHB @ S WRQ WHO\G
H[SODQDYWRLUK W

7KK QBIOS RU QW K HWIKWHAX-O WEBW B X U E @ BAR K H lHDQUW DWKIDW® H F W V
L QV W L VWPKW DFROGIE H X FRARXQU/DNOUIDGL ) SMAIVYUHD WIHQ BHBIL YHHED ORW L HV
&62\DQE5'VDWKEDYLFDWEHDE HN ROFL®@IFQ G VIEFQ@ SH

/JLPLWD\BRQRYKLERQV IUDHVLRQV
'KLOMKENS REMWD RYGLYHGUWRBXUPHWEURVEFWERDDW L F LS-DWHIURD@®
OLPLWDKROREF NQRZORAKBNG HV VB HQIWICP RUXIDO | UHS R BIERPG
&62VZKLPO\UHONKEMHBWUFHSWKRRERUIDQLV BWVRYDBIQLN J
H[S RV 0GR RRI5G! U DARIQQV HQXRWP HQ V W DRWF HD/Q L VDHNILHR Q X RWMROGON
GLVFGIRYHUL HRIFHWL P L & B WNIRIQRMDRYF R P S GIXMRABRIUHSULVDOV
ZKLPIKDYUHHVXDRHEH U U HBSRWUWWRBEQDWLRQV

7K XD®GD S IHYGR\O Y HQ ¥ O B @RI R GPHQW DXIRDUDEP SOHPH @V DWLRQ
W 2$PHQGPHRW DOWRQVW WDHIEH B/IRD 5 WXHGIQ RW WYFHR B M V

PD QS URFHVWWPW LXQGIGH V FOM KHEL IRHG D WR O O HFGVG. RWL WEBIBQGL Q J
FRQW U DRMLRHU D WSLLRHD/KIFHMED QR U J D Q L V D WR.IRMHEIDLS D AL R/ \
SDUWL FXSIDWXU Y B\WYER Q VX O WIDMVRIGEKRROME D OREGBHU UHVRXUFHG
&% 2V

(WKLFRQVLGH ZHMWER QWU QWH V HDAHKLDQGP S O H P H Q $WIB&D MR
FROOHE WLLRWMKNMDHIBRR QO GHQWQ®QLRMAFRG VHRQSD UWLFLRD QW V
LQIRUP ZWDRMOW U WVERQGILSY LREBRD OV Q L V P M RIRPSD SHLU/P L V 1 IQRQ
VHQVLVOLRHP B I/\DR® Q\ P WHRILGQ L PU VYN WDD \F R O O HOFQNEWGR U @G
PDQQWHWDWYVSHBWHER KPUWLRQ F LISDOHNVL ARG X B DL J KoMV H Q ®HEV

R UJD Q L VADS\HURDDGIR@IL WIHRDVAHMRIYY.W R QP HQ W V

"HV S LWHKIH® HP L W DVKIMRUQ\D Q J RTPDXWD MRE® &VHR X U FUHH/I L FOQUDBDK HP D W L F
GLYHBBDWW L FD § BRQ QLVGDUARLFRIQY WHNH Q J W KUHHQOHLGIRBAL KOHQVB\L Q J V
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7KH5HSRWWH U HI B H W HIDRUH G IDEQOBHY L G H Q F H LEHDAVHHIME R QY B D F H
FRQGLWERREDEZDHULQJ ZKLOHFRJQWWEHRQVWUQKEWHBWHDUFKLQJ
FLWLSD R GHRIQ G L R/K R QM WUHQWAGLDLG@OLFRHQ W D L Q W \
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81'(567$1',1*
& 9,863 & $1'
& 9,/628&, (7<

'HOQLQLYBEDFH
7TKIEHOQRWLRIFDEWR QW HD\WADE DIF VY FBM\W F L SERQW B[QQ DO\WLFDO
WUDGLWWRQW XEA\YWMFDEMQGH U \DWRKBHEE U S K HA@K L EKR G LY LDGX®D OV
J U R XBBWMHE QWHRJ H RO\ D QDLWWR F HPSVUHYWKVH P V HRRYPHPK Q L P B W/ IHODLQY G
SDUWLERVUIBMEQ O X HSQRFCH. WR F IS F R Q RPXW FR PMQFR P S DE/R/W ¥
RIOLDAEB QO GRH D IZXWHUFHL YSPUWLFRFFWUR RO XIRIUPDQGQIRUPDO
VSDFRWQJDJHPHQW

LWKW®ILWDPHZRUXN.SD R F O XAGKBIE L RUFLW L THIRB/UJD Q UVUR B R

GHIHW BHQW H WDH\NAN WXOODMWNGG H Q WFLONDLLHPY K\ D X HSQXFEHS RO DRAG

KRGRZ KR O GHMRAFRXWW K H U if FRUMEBPH® RFUBRWHE QDEFRXQWDELOLW
VRFERRHVRRIGQFOXGVHWHHORSPHQW

)RERPSDUDWRX® G\LKELIVS RAWD R @1 VW D E QKNG DFPIHZ R\QNFD X G L Q J
WIKH9, & 8%L YAFD FHSRORDW KrH926 (&DVHUDROISV RRBIW E D EZKH V H
IDP HZ ROW VIMDWM =IP EDEZHV H SHIHQFH Z MIQ EURDGHU UHIIRQDODQG J BEDOWHQGY

FKDUD FWENULLIYHG DVLR KW H/GIOHIFMQIRH F HP HIIMPGW R FDF\ RULH QW H
&62VGRQRIWN F D O L EDUDMKIHRRZ IVGIF X U L WRIVIDMIRFPR.GHOVG W KEHD Q Q H U
R$0/ &)7 & DQGQDQEQWE JULW\

2YHWIKSHD WWERHFD GHW.FD BB RERDXOGHUDRQHNFHBGRFRVKULQNLQJ
VKLIWIQGLHUHQWTLIOM/R R U KPW HR®U L ENQKH W LRRER/W K DWW 6

QRQ VEVMDMWRHP® O RDUPRR B HJIPROLWGPDRQL VW QIBMWLWH\OMUD W/ HILHV

7 KH VLK) F OX 6 \WHW UQL HF WL IVYCHDXW) IHRDQX IRUE DY W IURMANWLYRHQ. FOD R EGID RULVDW LR Q
GLVVRRQRSR O IRVDVEIORS® FBQ G\ VW H PHIR/UWWRW L J P RWBIHMHH JILWLPLVH
F L WIRGF LBIFW RQP\D QK R Q W M| VH\M U D WDHUBHH\Q | EUIF FIREQ RPWHYV VX UH V
IXQGERQGLWL P@BEEWUHW QG U UDER®E HWR UD R T U Z LIQGHNONIH \
PDMBEWLR®ROWRFERYPRXYHEGR HV WU MEFF L R 3N U D W KRIQDAU H
VXPPDUEWO®Z


https://eusee.hivos.org/ 
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&LYNVBSDAHNKEMSRUW KHUHIRD B\ WHK® RWZKR Q WUBHDGVAHR Q B M/ X D O

G L PQHV LR QK/KD UNRWQ F HWIRH/L VW R QRFEBPIX@® UD QW HH V + FR W RALMVYX.\R QR'Q D
OD ZSR O L PICHEQ V W L WX BVRHRZFOUON V HW R DRRBH R WXE ®/D P H Q@ MHDER P V

V X FIK\D V V R F L BIWSLLRHY D IQRS®I D F HDIK\DH P EIOW H F RICP H Q ¥ RR G HWI IQNY
DFWHNQ R\ DB\ U FRMWHKHVHHGR®VD FW KPISE\S R O L X.G-\ISRZHH U
UHODWLQRIRVYFHPBIDFW DBV QL V\E H R B/ NRXE®/ KBILYH[EHULHRIFHV
FLWLEBQVD QIGXP DL JGWM QGHUYV

,WW K WHUBRWE REKGW BRL P HQ VLR Q Ve HRIDRIDIOD QRGN KRMQ KD Q G

D QS&U D F W H DR QU IKRIY K H U SR WGKPHR VUM O LEDIEVIRID V V H V WIKGW D W H

RIFLYVSD F/ ZW KD %S HPWR W HFE @ DSHR D \E HU H Q G HLQHHEF WW X R X J K

VHOHFWLR HF HPGQMP LBD WP RQL VREMWILYAW DRMLSD PB\SHU VLV W
R D G DISBR Q V W FIRIQQMAEKW\RX-IKL O L 8 Q RN MD\@EBR PP X @MW WL P D F\

%\D G RS WIKQY DG QWSEH! S RARY HEH \ R QX U B 6IU D RIBWHLGFW D DRWDHGV LV
D QIGQ V WAHDIB®V YWKBHVQ D PER Q W HIY @8R O Y DOWVR BHYW.$DERBLPEDE ZH
JUR X QICBHREW W U X FR DGR Q@ QWHD O L KWIEHD J EBI®RZ P P D U WAKHHW H
GRP L QIR@W H $V8 3D & DWRE G H U V WD QVESEDRIH
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7KSRORI &Y LRFEAH RRFUDMIFKR®FLDO ,QQ MYJBN R U
$FFRXQWDELOLW)\ *XDUGLDQ
)R W KEN'S R BMWLRCF LU MI\HWR KBHU R D B QRHR U PD@GQ | R UPDID QLVDWLRQV
QHWZRUQN®RYHPHWWERSH UD@GH S H Q B IMEENOD DVQHB/ KSHU L Y\DRVAW R U
W K U ROKILKIFK W L RHUQ © QUIB/GHY D @ R B ULHDGV H (S H\RWW/IG BTY LHF[IS W F\D\O X H V
GHIHQIGIKDMQR R GRZMUBFFR X @MD FRP S DD X IHGMU UPRID FWRQWOXGLQJ
)% 2VDGYRFIURXBXPDQLVRDUDRQ VB WR RHQMXDLRERIFQ DAVRIRRSGN DW LY HV
UH VL GBH\OWRWF L DDLIRQV V FRRW X Q L W\ JERKBEH \LID VW L\ MGULRYGM
E\SXE Q QR HUDIW WK BQ ROWYB/ KISOMQAQGLVSHORDBOMUHQIWKHQLQJ
GHPRFUBWHB QDQERIFUB®LOLHQFH

$W. WAR U FL YW.ROF L M WU YDAD Z D W F K B RHSX E GIRZ HAU JD Q L V IPR IQR @AR U
JRYHUQEHRIVY IHHXB VR U UX S\@ YR VKIXFCDIDHI KWRODWQRBE YD QG
DFFRXQWDRPREWRN W L\URWURTRAWHR O VNHV L WXFBVUDQVSDUHQF\
,QWHUQBMPLEROEX® DQWKH PEDERN LURQPBEDWDRBIDQLVBW2RQ

K D YSHO D \FHUE. W IRFIDEDO O X P LIRD/W UQIDQ PR QISR Y L U R QP EXQWKN® S L Q J
WRU R WHEMR B D Z

&62VD ODEMAD G YR F DRWHVU X FWX BB RHDP S OWKVHR L FRIRDUJLQDOLVHG
JURXSV+ZRPRXWSK UV R QWK VD E LDXLWRE X QLW LMNWKEDSHE SRO L F\

W K U RUXH W H DQJLFW L JDLWHLE RF D W QBRECRELOL VIXNLEWHUYKQWH RQV
LQ O XH@HIG V OIXWQYHM H Q G M X V W& FWD EWU DLKMQO/H F WRU R @) G
HQYLUR QPHRWHFOW L R Q

%H\RQGYRFBB2VDUNHVHUYSBRYL ®OWEIQUVLINSOIRYHUQDQFH
V\V W HPKHGE H O IKHHDWD W K KP D I L VDIV IL Y @HDGXAHD WXL RSISU WD YW E UH |
OLYH O LKRRI®D P PIQEIURW HFMWULRIEBVW L AXDDHWBDNHURYHUQPHQW
SUHVHQFH IV @ WG 7KHU SUR[ IP W \R FRP P XQWAV HQDE®GN DCDSWH  SHRSG! FHORHG
LQWH U Y WRIDAIRSIVR B D O LW L H V

& L YWLFOF L IFKW WARHQUW U MERCWHHERYS R Z H U FIKQ W XY RVHBUX FD WD R QY LFLSDWR U\
SODW | OIHIDVG H WMKDLISD QTEIR Q V W L WOOWLHSIDEFOU D P B BIAVVW UH QJWKH Q

G HP R F UDYOLWEXQGHT X IFS W L JFHQWKKKMQ R Z O HDGUGIR Q O G HDEBIUWLFLSDWH
PHDQLQLIGRPOLFLYEGLWLRODIRYVWREERRHVRERHDFHEXLQGLQJ
FRQWRAPUWENE QHTXBFRRWRBWROLYREDOLRDWRLRQVOWRRIBKW UD O
VSDFHMVGLDORRPHELD WIQREHFRQF L OWR XWED\R®H DL PED EZ®I& WK H U
SHDFHEXDPGRB® S E X\LOEQWG G UKHMAMW DWQEBRIW HP SRUBYDQFHV

L QQRY W DRGKKHOD R VWKH FVE R H Q F X P EEHE)YXEH D X FE Q WWREB R @ W V
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RIWQ SIRQHHU QHZ DSSWRDFKHVe HVSHFID® 1Q JHQGHUUHVSROUYH SRTF\ P DNQJ  \ RXW
HP SR ZHUPKGYL PDMWH. O L H QCFUGDVIX@B\S RAHFED EMGKIIRY HUQPHQW

$VWKHIDVVURR IWR U R KEHH G U RFN Y@ E RiIH U LEH HER ANDER Z O D®JIGH
GHPRFUDHN LW ZRKBIFE\B O X QW H HVUN G M E AKQWOXHDHE HUN KBSV HQJIWKHQ
FRO O HDR\M QB BQ F KROUN LIRLQMIB UAL W@ R@MH® O LW L H V

7R JH W MHKWHE HY HUR 6GHH/P R Q VWK PMWWMRF LHWQ G LV S H QRUDHERRIF UD W L F
JRYHUQDRQFB XGH YHO R SIPHERW¥F IMXY WQFIHP EDEZ) FUHD FR® SOH |
SR O LDVQEMDROQ RAPQ F L UR @B B QW P H\WQ/ H @W IWMIRQ V « KRROZMABRBF R X Q W
VXSSRYWQQSHEREXGIDIWQEQOM DEBPREWDVELEDWLRQV
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8217 (;788$/
'<1%$0,8 6+%$3,1*
& 9,863%8&( ,1

=, 0 9% % (

7KRSHUDOMQGVIRESAVL @LPEDKDVKL | WIHWGN H@M\F NHKQDAUWGW L EM Q

SROLWERRABPDRBHJILVGBWHYR SW KHINVWAL J K WH\QFFWEE VD QBB G X FH G
R S H U D VDIXRAQROQIRPHY L P X O W DL @MRIXR/GRAF MALR Q0 [F ZSDYUHW L FAKIGHD 2 O \
$SPHQGPIBOW D Q GV KBIE U XFSR\) W U IRAWQ R B U Q B R'Q RUD®LKDIY H
SURGXBB®DFW L\AIW L Q L DKLOEIN XV D L IOER.@1WHAG B O )W 1RO DWR U\
SUHVVXJRE 62V QWHWEERRELQ DWMKRLQFLENPAS D BWEURDGHU
VW UDWMELRE QW H S HBIGYELFWDR BRR P HR B/H H S HQ DVL\RQDDL Q

=LPEDEZHDQ FLYLO VRFLHW\ KDV ORQJ QDYLJDWHG D FRPSOH][ U|
ERXZHHQ FRRSHIDIRQ GXUWQJ (DMRQDOHP HJHQHRV DQG FRQURQIMRQ ZKHQ ZRINQJ RQ
JRYHUQ XXPH QL JKRWE HPRFUDMAXHXPDQLWRWIDQ@LVDWLRQVHVSHF
W K RIVGIG UH VR RIGRV H F $XEVBHPD QG LV D VYWWSR Q V HBRIDLYAHHRX Q G

RS SR UW XROBR\OLGIY E ROUMD MWHEXQ BKQBRO R GO W K&R 9, SDQGHPQF
FRQWURYMWY EDYBIGLVDWLRMNEEDLBVORMXUYHLGLYVQYKISRMLRQV
DFW L YSOVEH\B L O PIMWHIDRIQ Bl WBIKEY W V

7KHGHQDPKPWLH) O XH QRBHK D Y LRIXAWHR PEHYHOR S P H @/WRIQW L Q X H
WRXQIGXPD QL VDMWBHLQY L FH G B0 WY BRIWLWW FF\R R S H UIDWM DR/QE D@
KDYWFDOEDGFMXSSRRWRYHUQ DQREHFFRXQWSER OU /R BIX®W RV K H
KHLIKWSR®IGW LYK HVX@®W HFWRE UH D WINGZAM®R Z DQARQ SROLWLFDC
SURJUDP®HQ YRR FURWH B QRQFMHQ L VOIMVISRIR\S R UWKIORQGHDWDHE O\H

* RYHUQP HOVKHRUE RIWQ IDP HV &62 Ve HVSHFID® \WRVH ZRINQI Z W IQMEODWRQDO
SDUW QHW Y {DMWIRD W L\RHOIX® DWM (RYRUHLQ@/ HU I HUH@AHL Q IEEVFH G

WIKBDWUSRWHRVEURDGUODPELIJXRXRY LFUR® VOHRAWLGGIHWP WD U P

QD W LIRDDDYBYWRFRBYD QL VIDQWIDRIQQ@Q W H U QDRADLLRZIRUENH M SR UW L Q J
Y L R O DWMRORER G [DHUSD U W L K X O DHONRE ORHL Q D & Q\GIMML B D)

7KH[SHULHREBRWDUVLIQLOEMXWHEHR JUDBEEFDOBIWLRQD O
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RUJDQLVDRULNREXFR Y HUQD QBB H F IQRF@RX R WHHIWWS U H VAKLLRED 2 V
IDFH VXEVBU FROMDIQN 1URP (RFDO DXWRUMHY  WDGMRQDOGDGHY RU SRMFED® DL CHG

VW U X F WXKRIHYL WRDUUIDODQ. V@ DWLLREDRYOH. W F&MHEU LIEQ@BRIPRIQY VI K W V
JURXER/Q | IEQWU LDHFKDW O R © BWW W WS L FQ K QU R Q FBHHQ W@EHUHY
SUHVVM¥BBFWRUWMKRQRPQBROLSREEE LPHG KB 2 \E HDWKEH XRIW
VXUYHLOODGNGBPHBEDPSDLIQV

&ULVRAHILW L PDEW K HV F R FQApIM ZHD&62 VD Q ER F MH
$JURZIFRQFHPE UJLORPR Q V X O W BANKER @ N Q& IQUF R GEHWFZHRIQP D O
&62\D QW KEHJ R DIBLHYIRT L\ WHE X U SRS U H 5 H QMU B®S R Q B U DXWNS D W
&62VKDYHQFUHDVHQY®\E H O MAKBGAL YWHHED O RW 1B 'Q WU R G LMQ & QX V W
QHWZRBNGLBDDWLLIB®QNEDEZH

& L YWLROF L H@VLA P E D EKZIHK L V W R E IHFHEID O D Q MAMKHUIRXN @ WD O GMHUODSSLQJ
IRPV IQFGQ DM EDVHG IQAMMRYY UHVIGHON DWRAIDWRQY  WDGMRQDO BDGHYKIS

VW U X FWXYLHDI R X O B E RRUWP D WL@REW KR P X Q L W \ SEOIDWHIRRIPIY H U

P D Q& 62 \K D YVHW U X W 8 HYGR R/Z DUKGALHG L J HID@RGR/F L B B BN G GRIGHRV

RUJD QL 'QIVQWM/IX® D YOHG R S MGHVGN L VP R\G HRMDYOLQOD X H BF HHE W HA2Q

IUDP HZRZKMGHIR Q BBV R PHH Q \& b BVGH U FRIFQUI@\V@ L V B WILREIER HAD J H
DQBXUYLYDO

$VRQUHVSRRENGWY HG
&62V KDYH EHFRPH GRQRU IDFLQJ RUJDQLVDWLRQV UDWKHU W
. H QRZ VSHDN WKH ODQJXDJH RI GRQRUV EHWWHU WKBH WKH 0O

7KLG/LVFR K@WMPW HD V X UPEQ@WH T X HRSHHE/@/LLPSYWR E D U RFARXQIGU

O QG LIS L AIKEDER \D UBIP R QA KOHH DAVINK \BW B G QF W L WXOWQINR QR QJV L G H
SR O LS\CLUF\MERAAD ELOW L PHHEGR K WIHKGHHUY RN VU X @M D G LOWHLIRGEM ¥ U X S W
DW KB UMD \RQSDUWLEKSDYWEWK® Q2 V7 K HWURVRBBJLWUPDFF WV

E UR DSHWF H SWKER\D UIHQ F U H DM DQ WO\ BUE ¥ B OF HIQYGUHWED FER B
HYHU\GWUXJJOHV

$ Q R WKIHWW L ¥ WDEQHE) W O \
&62V DUH QRZ FRPSHWLQJ ZLWK SROLWLFDO SDUWLHV IRU WKH
WKH FRXODWIWKRX0OG ZRUM XV GHHSO\

TKHFRQVHTXIH\QFHYVHFWRKWZWL OH JDFRRQ\V W IDIMGRIER U UHFRYQLVHG
VRFLDWWODNHG@GHEXLAGLIQWZ POWMT XL PHWRH L P DWKGHODWLRQVKLS


https://www.afrobarometer.org/countries/zimbabwe/ 
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ZLWK FRPPXQLWLHY UH DQFKRU WKHLUQBRHWAIDYQHORRDA PRAPRXQ!
ZLWRQ IRDOWO D G LAL YSREMWI RUP V

"HV S LWIKHFKD O O HRLIWYOF L H WP D IDFW LDYGID S WILY'®Q Q R Y DW WY KiH
FRPELQHGIKMFRQR®H FOVRQBIL QN QREIDIIGH V W UCLHF I IVYBHD WL IRQW H G

DWHQXBSUHGLPWIRE®HK RV WLIHU DMWQ QLU R (PKHEAP D QFSR/Q VW D Q W
UHFDOLEWB®Y\. RQ
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[(*$/ $1' 32/,&
(19,210(17 (:31',1*
82175/ $1' & 1675%,1("
)5(('206

&62VLGLPEDERSHURMWHDIFRPSOOHIJDOSROLWQNDOR YKIDGWG
FRQVWLWX®URQ W@ BW X WRUA DLV MRHU Q RXAIRM D REVLIDWQRQV
HYROIQ) WA SUDRWFH : KIBI BHIXOMRQ R FLYIOVRAHW IV QRWICKHHQ® SUREGP DWF
LQWHUQOQ R RE D RWEKBWFKHIXO EWLRDSORSRUWWROQDRWSDQGE QW
SURW HAWQGD P HIQKWDGR P V

,Q=LPEDERRZH YW KK U URISSHA DHAQLYQLU R Q LB GWW R Z MOHIQ \ELHR/DZ H H Q
OHJLWUPDWORERHFDHQBHD VX WHD@F UHD ¥ RQVIWWFULIY D FH LV

FKDSWHU VIQWKHVLVHY QDWLRQDO OHJLVODWLRQ LQWHUQDWLF
&6 2 WRU H VBFRW H SH € WRANKEHH DG R U P DMFLRAH VIR U BILYPRE L H W\
RSHUDWQRQV

&RQVW LW XX\DLRIMWE A PLWDWLRQV

7KH &ROMMRQ R =P EDEZH HWBEQKHV [RXQEDMRQDO WKW HWHMDOIRU &6 2
RSHIDWRQY LOFOGQ) IHHGRPV R DWRFIDWRQ DWHP E® H SIWMRQ DQG SHDFHIXO
GHPRQVWUDNMMRIXKG G H F S MRF L HIE\L IR\ D FLRAHP X Q LMRLEHNO L V H

SXEQF SDWFISDURQ DGYRFDW IRU LHRWP  DQG FRQMEXWM R QDMRQDO GHYHBSP HQAVDQG
GHPRFUBWHBQDQFH

+RZHYBHFWLRRIWK&R QV W L S/EKWALIRM L W R\QW R B Y HJI KAK ¥ UHX F K
OLPLWDWBROY WG DVRQQHPHYVIDUM X VW LIOD E6G R R F UNDRNFLLF @V \
SUDFWIKBWR Y LWDW® T X EFG\WWM@Y RWRE VWH VW WOLFDQBEPLQLVWUDWLY
IQVHYQMRDY $V D U WOV F RV WIRCDOSU WRHRQY R WOHH IV VIQ SUGE SO Z KB WHIL

D S S O L ADARIQR/QV UGB WDIHFAF U FHID WRRQ W HVQWEHG- H UMHDMB® U LRCELLQY L F
DFWLRQ
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6W D W X)W B BAR U 16 MJ X O D VE6ZM\J
7KB92$FWQWKH $PH)GPRIW
7KHB92 $FWHPDMXEULQRPL\ED W R WHIU QUKIHH J L VW D BWL®R QV VDWQIEW L R Q
RYHUVRI&KOEV7KH392 $PHQGP IS DWW I VLIQLOFHIO @O KEHWDWH V
UHJXODWRKRYEWYRFLHQAROXGLQJ
0DQGDWRULYVWRIMDWORBD LYHUVLWDV
$CH[SDQGHGBGQRWARW QBHQH(RA@HUVKIKLUHPEGQ W V
(QKDQBIRG HIBRW ISHH J L V WBOWS HRDGE® A WH L BHUQBQLVDWLRED O

N¢ N¢

N¢

"KLOWMKIPHQGPHQWHHMXVWEMHKGER Y H U Q PNIMRHD VXWRWUHQJIWKHQ
DFFRXQWDELOLW\ DQG DOLJQ ZLWK /L)W HRBEPDWLRQ DOV V V8D Q& & DWL

IOARGXFH UMV Rl DGP LQMADWYH RYHUHDFK  SROWFDOIQMUHIHQFH DQG VXSSUIHWIRQ R
LQGHSHBIGELBWLY LW\

 PSOHQWDWRRYQ G VWLW 3QYERYDIOQ W\

'"HV S LW D F WREBVQKWM$SULO WHKH SOHPH@RMWISHLE PH Q G P$IRMD V
EHHRDUNE\G QVW LWSDWIDROARB\WOBGPL QL VWY U D WQ YHPI®W D RN
JXLGDQRHLUHFRWRFLEDYHORSPAQWDE SORMWSN S D U W MR QAW K H
5HJLVRBDX QW IKSV W D E O LRAK RH Q FRIW K5HH J L V WBIT2UL @ L BIHWKK H
QHBFWVWDEOL\RKWKIHWLYV\WQBNX S SR RWQ BBVIXE MW BWE GLHU Y L F H
&RPPLVVERES URFH\WKDHA S R UBHHEDR UNS U R J U VVALRIQIF HIUERX W
W IOHL Q L V RIS DA \H U D W LVRISHD\W L V H

SAMRXIK UHIXOMRQY ZHH UHSRUMGD GIDIWG WIURXIK FRQUXGIMRQY IQYROIQ) &62 V
UHSUHVH Q@QWBWLNHYW D N H K R ® B Wi Q D Q FQ\W B O 08.Q H)@F M/ K H
JD]HWR WK HWVHHI X O DKVD IFREW HSX E O L IR H T X B 2NFCR Q W WERS H U D W H
ZLWKRXDVBKMRPSOLDBFXLUHWHO WOR FHNIHFKDQLRBWYIRUFHPHQW
WKUHVKROGYV

)HD BHO&HQ VR U VB Q& K8 L O Q LIGFIR W K39 2) UD PAR U N

2QHR W KPHR VOM U Y DIVALY IR W3 2$ P HQ G P$IRMDEH HMVQH O FHQGRIUY KIQS
QREMHQIRUFHEKB®WHD®H VS R Q GUHHSHD \ IR G/Bi\E IV\WHQ W L F L IS-CDAUR U\
VX UUR X\ BSIE@DD O UHDHIAK DESHHKGED YD R ¥ BAVKHH FW R U sFRRUBHUQR IR X Q G O\
W K DRU ALIPG OHP H QWIMWOR Q

$VWOUWLFERDWWEHVSRQGHQWYV
7KH IHDU Rl WKH 392 ZLOO KDYH PRUH™PSDFW WKDQ W|
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2UJDQLVIDMISROWWBEOGRIQGYRFDNRLOLHIVLODYHK VXVSHQGLQJ
FRPPXQH@ADJHP HD@MWWW UHDRERE GO WIR®@PWLFLSDWLRQDWR U\
UHWDOLDWLRQ 6HYHUDO SDUWLFLSDQWYVY VXJJHVWHG WKDW LI W
W KRS H U D WIORQB®Z XV E\GH DW KHQ G LR ¥ O @ Y 19 DBOUU H DIMPHBUW KVD Q
HQIRUF HRWIM. U RQ RV

7KLAO L PRMIEH] W H 8 B\R § G/ IVIRR D IDGMER Y H U QWY B X F BiQXE® WUGH 2
IUDPHZRRNPIGP E HIDW$HR W H §MLDROQ D GZ IOLLANA O U HDHBAK DISQ WH U QD O
SRZHUQDPLBRDWENEHFRPPRUHQWH U Y HR MLKRIEWHSU H WRHUY WV N
PDQDJHPHRW WKKHQ L QW HHOFREFRQVW UBURILQD P PIGYR FDR\G
RUJDQLVDWWRQRB®\

2QWHVSRIONWQWG
%RDUG PHPEHUV DUH JRLQJ WR EHFRPH PRUH SRZHUIXO XQG
JRYHUQDQFH LV LPSURYLQJ EXW EHFDXVHMHDU LV VKLIW

&RUUXSHLIVRINQ EHI X OD B RBL I X LW\
7KRHJILVWUOSRMRA UH JISVWRE B WO KB 2U HJ LPHUH. GHGHQWLOHG
DVHPHUJNQWRIFR U U X DWW IBREX VRHG LV F U Fo\WM VB & Q GUHDIARVLWY HRGU P D O
SD\PHQWR[SHGSRGIORHIHU S ULQRMRQVYWWHNHF X LUHPQ@S U T X H
DGPLQLVSWRORHIGHKU H V

7RIHW MHKWHEHQ D P ISRLW BF L Y.§D MHK DWRRWQ OK UL QMK Q RXDE Q G
HQIRUFHEMQW®\KR OORRXQWIRELWKL QW KHIRXRWRVOHJILW LERER U
GHSHQGIBQMHJIXOMDWRUIXIMAODLPLYWSED ZH OB@ TXERWKVUXFWXUD O
UHIRD®6G X QG D P HIHWVIDRD J RIKIRYE L WLFOF L H WO DMRLW L |$IRAHQ G
SXUSRVH

7K 13D W U L$EW/L F

7K ULPLURDQRGLOFDOWEHRR WP HQ G PSIFMW  «FRP P R QO H WIBH/G

WKH 3DWRMWRWUWKHU FRQVWUDLQV FIFULP VSDOHVIEMFRRIQREXFW G|
XQGHURLPEDEXZRYHUHKYQ®WUYRDQ®D J>XAD QJX\WEBW @XWKRULWLHV
ZLGGILV F U HW LRRIDK H L J K WHIQWHNBK X P DQL J IKOMVH Q GIHRYW U Q R @F\H
MRXUQDQD¥W VX KRV DUEW H U QMHFIKRMDPRPYGXEWRFRBULWLFLVH
JRYHUQPHWMWRQV

ODLQUDH) RBHDFBQBUGHBFW 23 DQYUHGRMR QIR UP DIFMR @
$OWKRXKI3$ DQG, $ZHUHQDFWHMELHIRPRDV X WHRVH SOPRHRYHUW O\
UHSUH®DZYYL G H Q RAAL YCLAFFW R X H W VADRW W SLUFDWFLVE IHFURIAQV W
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LPSOHPHQSMDAHERIS S X E QDR K H WLHIIRE U HRRIO IQARAW L O FAKN BRX

S UD F WIQFHAVR R H D UDKAHE HW K S U RNUHO X ZQ W R RIGBOL/ F U H\VRUR Q D U\
SROLWLHQQIONIRXHEH2 VZRUNR@IR Y HU Q DQRBHK P DIQL J KUM\E RVUAD W

SUR S RAHHBN DQRVWGEIKH P SIBW H QAR G RP SO WKGHR U H O MW BIIGV ODW LR Q
RGHQLRIG® GPLQLVWWURDXAGAHBE VD OO HJIBBNS R O EBH D FLKALSD WW H U Q
FRQW U MERQWAHW VWILEHO F H Q VSRIJUAK L EXRIRIQEI0 ¥ D Q L V B @/LIRXHE
DFFRXQWDE L OARVALR E O DKIEN K HSI R UP QR L BBIFF HWIEQ IRUPDW LR Q
EURBIGHP SW DRGW R F H GOUDUE R Q W MORXIHPAL MP IGQ V F O RARRQHW UDL QL QJ
WUDQV S RURHOIDA FW K ME E3. D P ILI\G L ADKVDIV I DDl RKPY RWXEVWDQWLYHO)
H[SDQGHWBLFD AL P S O H P H GBW D WIFREHVW@X N \B YV  FHWE QB F F HW R
LQIRUPDWLRQ

2S K DW LR DOAN QIBW DIV FWL F H
% H\R QRAJ PDHDID O P H Z RABIR M D FWL J Q L GRISIHQVD W K B Q@ D&Y /HPVPI IURP
LQFRQV LQWHIQ\W LRHW HBIMDLERHO H WL R FHP B G| R UP\B DB FWLFHV
%XUHDXREDWDFROBYH L QQDQ M DWW HR @/ LU L B U D N QU

SURORQUH GG " WIHID W R BB V L MHADMQRUWHRS HU CHQRLYQU RQPHQW

$VRIWKHQ B I DSSUR[LPDWHOUHJLYVWLDSOLAF@ WURHSR VWRH G
ORGIZH@VKOHR 36/6: 2 OFRIW K39 25HILVWDQRSSOLFDWRBQAMB O OH G
GLVWULFAWGMNOHIBLW R PBIHS R URMH/GO\B IHHG H D WHIE BINR@IBG LW LR QDO
LQIRUP DRGIDRQD SSOLFRDNEBRIGIX EORRQO UPEHSSURYHG

'LV W U L FRV GOFHKIDOMHH S R U BAHLGRAAD'W § @ H EDWRIRRIQ D Q L VIDRASLCRHPH QW L Q J
VR F D ORI ® ZJURH U D P ALIQEFIONIGHLADIQ L WDD/W/ILIY QVAEKQFHE PDYHOLKRR G V
DQBRFEDAWHFRPARAW&OAADRUNRQRY HU Q RR P ELQ J KMD\H F WPLHREQL\D
IUHGRP  DQG DFFRXQEELDV UHSRUMG KHLIKWQHG VFUAW)  GH SURIMYDURQ  RU IQIRWP DO
GLVFRXUDJHPHQW

7KISF®URYLUBBG GDWUDQVEWURRG GHHFW HS DWRHG $XJXVW
DIWWKIR 36/6:UHOHMDBWGE VW D W HPGNLWALIQI WM U D Q V IS\W U RCRLEGA W
LQFOXCERRPLOGRBHHNHGBYHYWKHEVH@®FRUPIRPPXQLFADWRERB
OR36/6:DQ® KMD RM QIR U FHPHHFWH Y XIO® 6.6 S OLUFD BMH U LRXGU L Q J
ZKLF&62VFRQWLERXHGDWLQIN KDY RLGIP@H G L\DMFW R URBIHAHD W LR Q V
GLVUXSWOQRQ HQPKHGE VDRICQWUHDP X E QHUWRHO H\WNQL R H F HOPQI® W
UHWURVSBEOWWYRQV



6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

&DVHWXG\ HHEVWUDWLR®
DQG WHIJDFWR *BRAHR G

%\ WKH HQG RI DSSUR[LPDWHO\ 392 UHJLVWUD
ZLWK WKH ORB6/BG\ IRU SURFHVVLQJ E\ WKH 392 %RDU
VXEPLVVLRQV DUH IRUPDOO\ PDGH DW WKH GLVWULF
DQG LQFRQVLVWHQW ODQ\ DSSOLFDWLRQV KDYH EHHQ

IHHGEDFN RU RQZDUG WUDQVPLVVLRQ 'HVSLWH WKH

SHULRG $RXQ@ X VW QR RUJDQLVDWLRQV KDYH EHHQ

RSHUDWKRQWLQVWLWXWLRQDO LQFDSDFLWDWLRQ KDV

&62V WR FRQWLQXH RSHUDWLQJ ZKLOH UHPDLQLQJ HJ
HQIRUFHPHQW ULVNYV

,QWHUQDQERIQRDPDQGDUGV
=LPEDE BHR FH VUMLK O DWDRPUH\ZHR[W NAL W RE Q R D IGGIW H U QIDDQVGHRIQR@ D O
KXPDUQJBOWFK LW HRIWXWUW U X RHF@W G H
7 TKBQLYHWUHFIDD URWXKRODORLIKEWS5 DQEWHUQRWYRQP@WY LO
DQBRO L WILFKOWAE/&35Z KL B D UD QWHHG R BW V R F L BI\SLRHV WIQR3D
DVVHPEO\
7KB1'HFODUR®KXRQFLJK'WWH QG HH¥RJQWWHYJILWRFDWIRG L HW \
ZRUMNQ G
7KI$1ULRKQ URHXPDRQBHRS GHYKWVR Y LIGHOLISQRW H FRELRQ ¥
SDUWLFLSDWLRQ
7 K H\LHD V W U XFPEHEMIKAHN DWVRHQ V XWHNY WHH J X O B W L WIGTF LIENYN F HV V D U\

SURSRUWLQRERIQVGILVFULPLQDWR U\

N¢

N¢

)$7)6WDQGDUGYV

7KH$7) UHTX 6WHDWR @ RSMWV N EDYSIGR DWRH M YW 8 WURQUD Y AKQ O H
=LPEDEBZM¢LWETG VWDQGDUGV-.SBHRRFKOQEBWRBRQ/W[ISD QGHG
HIXOMRQ Rl &62V IQMUQDWRQDOJXIGDQFH H STFIMP FDXWRQV DJ DIQUWEDQNHWRU
GLVSURSRUWY RQIRRMNMKRRY SVRGWRWDEVHQABQDW L RIPDWL VN
DVVHVVBE8QMP PN MIBF LHHQW\D J H AKHHQ WKRARHDE HAUKIDRP S O LRDEINFIHF W LY H V
DUEHL®XUVXK@DB\W KDWQ HF H WVHDRXLUEWWALSFE F H

,QWBADW BR@O®G DIV QEHFXULWLVDWLRQ

=LPEDE BH WS D U DRAUWKR WIRK R B/ KH7) OXWXPDOXDWLRQ KDYH
VLIQLOAPSOWF DREIRQED PI$7) 5SHFRPPHQGDWHTRQDUWHWYN EDYBG
SURSRUVDISSSQUIRWERE2 UHJXOD'WFZRYSD\SW D FW@ERED BZIHWUHDWH G
132D QLIRKPIK VR QW U VERWWHLUQANV W UPLHIWLXYU-H V
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)DLOXWRHS SD G LH UH Q WULLDANWH/GH V V I BINKWW WAKHHFUX U L LLYWMLBDIHD G
XQGHUPO® U QW PXIRIH. B FW L&Y LLYWFOF LIM@VAD J H RKPQRIFK W X PDOXDW LR Q
SURFHWY H U R LR.OWMRRD/OK E D@D @FHEE J K W VU HARSPHSFOAL IDQRJF H

, QW H U Q DS\H.IRIMBIDR/QKDAD \ V

' HVSIW GRP HWF FROMDION &62 V FRQMXH \R HQIDJH LOMECDWRQDODQG UHIIRQDO
PHFKDQLVN®FNOX@L2B2&&RQV X0 \W\NHWKNR EVHUMMDDYWWKIH ULFD Q
&RPPLV\RIARQPDDOEHRSGHYKWYDESDQWLFLOBWRRDHAS R UL J
QRUP VHEWWERBYVHV

&RQFOXVLRQ
=LPEDEZ&BHYUHJIXODPRUUR QRHDW D F WENDLIWHDGEOB D @AM ZHHQ
FRQVWLVEXWMRHFBEDSRQG\L\Y D W K RGW DRGWY FR Q V ERW B Q W2 QW K
LQWHUQVWD R QIXKAGWH F HUGIWR DRAHUDP BED FFR X Q WIDEERR QLD QFH
PHDVXUWAKHIPS OHPHQKIDMRGRWU LVE RWHGQNILYWBDFBIGPLQLVWUDWLY
X QFH U VDIMIGQWU HOR 6 GWRFWD OR O

8 QGHWABQAQ) WLV GIJDODQG QRUP DYH 1WDP HZ RN IV HWHQWDO IRU DQUFLSDM [ XVWHUH
FKDO OHWQIIH\ XD B GYIQRHH G RPWU H Q J W62 Q HY L O IDHOGSFHR PR W QQ J
HQDE 8 RYLUR JREH Q\BHIOW L FDOGWRRPUBRWHB QD QFH



6WDWH RI &LYLF 6SDFIPWRK=RERBXH :

17(8$/ *29(51$1&
&+$//(1*(6 $1°
25%$1,687,21/5(6,/,(1&

L QWHURYDIUQ PRPB 8 O HRIHW MORPIGH U RIGQKWHVLOLEDQEAFUHDVLQJO\
UHVWUDRBWLYK WRSHUDMWQQUURQRKQ\E HU FOIIQMMEH EBVHCLER D U G

RYHU VL QKW H TIXDMHARXD/OD ROV P LWWKHFG HVS QR Q QHPIDALGHVSUHD G
D F U RWKHH F WIRLLGGR QRRIP S O LIN@PHI ZRB RV L V WRHSKDEILW HRRD U G V
DFFRXQWDEWHRYGLYRQDJHPHINWR Q PWHL O WRE QW KIRRYHUQD QFH
LQIUDVWUMNFWMRHSHWK HMFS HFW D WX IREQJERD U Q G X FWRRIQU QD Q F H
WUDLBR®S$OLYQAWHRU QW HD)Q®IGKY VW U X FEDMFIR@MHHE YRHDVQ \
RUJD QL VDO RIQ WALFSHSHIMBKK-H L J K WUHHDIKG® BW R D QLW U R & R 5 WG H
392$PHQGP$IFOW H[DFH U EDQWIMOLW X\W ORIQDE L O LW\

'"HV S LWKIHIXE QIRFR BB URPRWEBRBR X QWDEGRRWR Y HU Q PO 62V
FRQWWRWH XZUWR W HRQY BlO QDHIFMQ HWWKIPQWG HUPUE B LER Q WAL Q X L W\
DQG RU DQVDMRCDOUMAIHQFH  7KHVH YXQHWDELOM URRWIG 1Q VWKFUDO [P EDDIQFHV
OHDGH SVIDIFSWDRMAVK URBDBDFARQVWUDL QEH/FRBARUMLVLEQS
FRQVHTXB\@ WMLD®Q B O\RGEIHWLFD RBVQWHQVLOHG

$SDUW L BHUVU G WHOQOUHQ R Q B H\Q G URPHK H URIX Q GQ 9D GUHWD L Q
GLVSURSRBRQARYBRRMUHDQLYV BWU R BRSCHRID WICRGHFLVLRQ PRALQJ

D I WRHWJ D Q L VIO BWED@WX U BVX FKD V HER D UIRA WHIQ RW QPR UBD WW K D Q

I X Q F WZLLREK P LLVQIKBG S H QRSBIRQ\W K R WLUD\WDHID. @ PIQDBW D IGIQBL VR BB V

lUHT X HRH/QOM U D QLW H@GILAHG L Y LESOXOCUAVIKQIL @ HW Z RRUQ D Q L VIDWIGR Q D O
SHUVRQWH UKVARY F H Q WRUSIRVE HFRIGH DIVAHAMGHY W L W BVILROQ MO s HV SHF L D (
ZKHQ IRXQGHUV IDFH SROLWLFDO WDUJHWLQJ DUUHVW KDUDVYV
KDRFF X WL@WQHY HUD® S FROE® H F MDA V

$VRQUIHVSR RENGIWYHG

"1 \RX ORRN DURXQG \RX ZLOO 6QG WKDW PRVW RUJDQLVDWLR

PHPEHUV LI QRW IRXQGLQJ LQGLYLGXDOV DQG WKH\ WUHDW RU
IDUPAMKH SULQFLSOH RI VHSDUDWH OHJD® SHUVRQDOLW\



6WDWH RI &LYLF 6SDFBWRK=8RERBXNH :

"(YHQ WKH DSSRLQWPHQW RI ERDUG PHPEHUV EHFRPHV DERXW
VEFUDWFK HDFK RWKHU V EDENV

%RDHUIBIFWLY DGHRVKWHHFWRWHY HIQLOWRPRUJDQLVEWQRQWP
FDSDPQBQJD JHRD UBIVQE R D USEDMNMN L O ®W R QRPRYHUQORWHUD F\
UHTXUBBEDQLQRYXO V LQRWKADW HEVR D UBBWHR P SURPE VARX O RAW V

L QW H UHPMB M O D W L RRR\CKLLB I @ 10D RVW/IRE WDLCHMH V X ALVRLKDA X F WVMIRQ F H
F K D O OHH[®IFX \W HDKE H U WIDER D URG WIHDQVERQ IRD FAR X Q WIDES. OR®H D U
ULWNDQDJHPH@PWHZRRNYD W H U WORIMOHUDF WL O AV H DRV SR Y XWUR

O QD QFELYPD Q D J HPHHIX\W Q R@ FR P S QIHBXFMHXD UBQBDV V GRIQ | W

J)LQDQBRFBUQBQAMYV DUMYU WKRIRISRX QB KED B HSHQGR QFRIQRU

IXQ G LO@RRUJID QL VDEGNRWW D WHIEUHR/J U D FSRHLWP DQLHOM S RQ&RIQ R U
SULRULDWWWNDE®QJ WRBPXQRIMQ G DRUHY VW L WWXXW MRDQIXKE K/O I/ W \
UHVXOQUDIPHGWRGBUDPRKAQUWSWB QR RYL]RPQBHDRUJDQLVDWLRQD
LGHQWHWRQRKQGDEUXSWPOLQHGPDQ&62\ODFMNHEHUYQGRBH

VW U HDPW HIUNQHRAE X V L QFHR/YW LXDQRUFBQRJUDPRWS HQ W\R QN
UHWUHQFRRBHQDQL VB ®/RRQUHD

7KHW W HWRYBIO Q6 B 6 ARDWMD QJERQWHTX HEFHEMDNRQJIJDQLVDWLRQD !
UH VL O UHGBSIHE W/IUPF\RW S O LFFRCPVB 19 LDLIQE K J X O D WRXL U HP € BDWH
&62VPRUWX O QH WREODWEMH X WH@®\H MU RMFHPBGWOHJLWLPQIYDWLRQ
FRQWZH{MUFH YV § D ALAD O U HBREQ VW U DH Q BIRSY H U Q U QAM HEPH/F R IDHD

D G G L WULLREND\D R WM K DE)X H U

$OPRVWRIWKHHVSRQGBDQWHR®FRYEGWRUSRUDWHH QD QBHIHQHUDO
IXQFWLRQLQJ Rl %RDUGV L@ KPHRWHW RRIH DVWUVEQYLWRMQLQJ LQWHU
QRMXIVS\H UL S KRQB B XIF R UFH YWD B R W HVAWUL R YR H V WLREHIE AW L Y H
ERDUGMD G H UWIQHSODD Q E RMVH DUDLEW J D Q L V VWLR IRV VH QW UD O
VXVWD&QILPE DE WIHQ G HQ I W DRV X WLKIRIW/IRT LMW DUEVLDQHQW

W KB FRILQFUHDWURMO LWQBBRQ RPUFVV X UH V
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(0(5*,1* 26,7,9(
"(9(/ 230(176%$1"
23325781,7,(6

"HV S LWHKHK D O O HRRIQ@H[WD OVZRW QH VWM 8 8§ RDL \G HYHI O R SRIKQ WV
GHPRQVW KR MW LYQDEHUGD@AG D S W REIL® EW E ZFHDYQRF L W P S ORIV
VX FXUR J LHQ\WP\OWIBROORZL Q J
,PSURX&ROODERUZDWRRBXWKRVIBRPWHFWRUV+-SDUWYE & DQ W\
DWRFIDWRQVe  UHSRUMG HQKDQFHG HQI DI HP HQWZ WY GFDODXWRUMEV  7KH + DUDUH
5HV LG HQ WA WIHIG DIVHFBW &L & R X QF ILADF LHD@IVE @ WQRRQG M B F D F\
RQUHUYLFH GM®XHHEMK MY JHYWR/Z IUF R J QREVELZRIP\S D U WIQ®H U V
DGGUHV¥RP®X @HWG V
6W QH W@ B 3D U WK LIS J U L F X ODVXGEDYA URQWBRUNQQDQLFDODQG
RUDQVDWRQY @\H ) DP ELG DQDL 3 HWP DFXGMUH & HQAH GHHSHQHG FRIERUIDWRQ Z W
$*5,7(;RIOFH@KLSL@KHLPDQLPOD@XKHUOHN UD LRIL BF5,7(;
RICFHY 1Q DIRHFR®J\ UHCHFW SURGXPWYH WM &62  SDUZHUKISY \MDWHQKDQRH
V X VW D IDQIDE 6 MOQBREFDS D F L W\
6W U DIWBHF W R 0 DJ QPW RP H QU J K\R X WDKQ & X P D Q L WVRIUUIDIDQ. VD W LR Q V
UHSRUWSIGRFBGJQEZHIM WLE B VKO R SR Q WS BVULW \ AGOMULPM\W H
UHVLOLRIRGH X URYWR SR ZH U PH®BW V W D LA)LD/EHGH-IRR R@NVW LD W LY HV
ZL\WEK D G HIPQ VW L W }S/DIQRERVE P X GHLQV\D J H PUHHQWWH DOUGHEX W U H BLE K
KDYHQH UHD@IDE &K EWPE HFHY. X 8IS R QW U XWRP R WWKKAR P P X Q LDADLAH V
VW DWWW L WQWXIVRRGKH O D WD RK/R B U DHOLYQU R @R HIQBVE O H
(QKDQF&R PP X Q UWMID&R O O D E R USOW2NRRWIHGF UH BRRSHU DMWY R Q
W U D G LOVH_IRGHEY L V VDX MFRAR UQ WS & M P HRWRLIQ.D PHPWS/H F ZB € O H
ZRURFXVRH@® LY H O LKRRSIME® W HR W DR BD ®/HS W B WHRIH ODWLRQVKL S\
IDFLOLMPRWWEHU UDPPQBURDG FQFABX @RFH S W DMAFHHU MW IGD W
R Q MK HWHR P P X GEDW \LRD QL QW H U Y H. RVEVNL RIGEHR LR\E. 6 2 \H D V DIQWG
DFFH S W\IRRMH H W@HDN H K B O\GHRK@Y KU M J DW RS H U DMQLYQALU RQPHQ W
IR&% 2 ¥R UNRQ@X DAM WHH Q H UDHD 8 WWBHYS RUWV X BID L VIVBFROGH. @GR W
HQFRXPKDHOW HQ JHV



6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

7TKHVH GHYHORSPHQWYV KLJKOLJKW WKDW HYHQ ZLWKLQ UHVWULI

RS SR UW XROAROLGINE RQIVRLYRINQIZRQU D WEIULEPHQW G HPWRRPWWBWLQJ
V'S D ZHK LIPRIQ V W ULDQ RAMGV IEDHRY\H G
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[,9(" 5($/,7,(62) &2V
',9(56( (:3(5,(1&6
$85266 7+(0(6$1"
5(*,216

$FURWKHPDWHBYGHJIJLE®PP X QLW \FRERDM\DHG V2 RRRQ \DHGX BQ G
&62VRSHUDRNWYRBMRUE FO Q WUHYEHWGLYVSURSR UDIHFE@EMEH O\
UHJLVWEHONERDE JX O DWBRILGERQW UREWDR R QV 2 WY RFWGE RB R U

X QG R@IS H U DRVIKURX G J HBVASID U W LEEXIDUDWHRIRW S O L DQUFHHILVW UDW LR Q
SURFHRYVWMQVXBAFHVEH JDOGPLQLVWQOQRYHHPRXUFHV

&R QY H UR/BID Q L VIV WIRGRD Y DIGDAR IFDLADK Y H O ISKRRR G D PPQBOLQWDLQ
VW URRB P X QLR\RVDWGIH P R Q VW U BIWWHEML O L H Q FIH R XKESRYRI HW EIIQW W H U
SRV LW WRH & WLFDAMELMD IR FDDXAV K R D Q WX WWRSLHU D W HR SWMIEK O DW R U\
XQFHUWRERQW VBAD/Q G DOGRRFRBYD QL V BW URQ AXIORKRW\N RQJ

JRY H U Q Bl Q FH VWDLGREX\P DU J KUM\S R ¥ W IHIK WE-DQUHWRB FHRRP P X QLWL HV
DQBHLJKWHQHGHLOBRHERGB RZXBVHF®UR QG KD Q PHFE R ROWK H V H
GLHUHQW[SMHGI QFHV

'RPI® VLKWV 2UJDQLVDWLR QMW UD B UFKRMIDRGHES B DWAL Y L W\

" RPHQUV.JKRWV D QL VD@ ILRENEZSIH U DMWHR IR S U H \B\RIONHAVQ EBDW H
GHHS®WULNRF KM X FOVQGFR Q WHMWIH Q G HW K G RUDIW ZS.HQU Y DV L Y H
7KHHPS HU L HOHFGIWFWP S OWH U 2 R H QAHKVHW D WW D/Q MHH L WEKRHQW LV W H Q W O\
VXS SR QRRIYHEB V WIDOMKKWIU GHE HQ B QWD WRIWKRHU JDQLVDRWRQ V

D QIGR ZMQ W H UA\LREFRADM. S\R_ZFHDLD

7KHRYHUQPHQMUDRON U D WHW k BEIDEU WRDIHERP H QU VJRWYD QLVDWLRQV
ZRUNR QY V >XOHOL JDIHMMEW Y H O R B P H Q @/R AKXV

*HQGHU %DREBBOKBHSUHYHQWLRQ

ODWHKEDOQEHS UR GXIFWNYIYFH V

+,9 $,"BQWHUYHQWLRQV

: RPHQHFRQRRAPBRZHURBQW L HWLYLHVOMDIYL Q UR XBW XND QG R
SURMHFWYV

N¢ N¢ N¢

N¢
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+RZHY MKUAR O H UDLQY/H SWEBRPH@WRUJDQLVIZWURN H/UF H DWH G

F KD O O HSRIQ QB \W B & XMV W LRRYZHYE O D W RFPGIVY YR X3& Y RFDR/UW Q J

SR O LWLLIFKDRY H U QD 9 IFRHIPD/Q G J KRAOVH JDUCR W H PWD RWMWPWAUD G LW LR QD C
SUD F VRILWHDGLHQ VW L WXW L RWDRBEWWUXFWLRQ

3D W U L DIXAKEDIFQEHQ GUHE+ RV W L O LW\

% H\R @ ® DSVUHIVVZRPHQUYJKRWVDQLVEYERRGWHS URMREHBWBGO
FXGMUDO UMMBGRH 3 DWIDUFKDOGQRWP V UHP DIQ IQIWDICHG ZIWIQ PDQ. FRP P XQWHY  DQG
RUJD QL VIDMBLRRQWVH G

7 EHLQDEHX@HIWLFDQ ™

7 DFFXWRIGMWUR\ID@L® L™

7 EUDQDWE& LQLVRMUWHSURYVWLWXWH

7KHVH JHQGHUHG DWBFNV DUH XVHG R GHBUMP IVH \WHU Z RIN DQG HUIRGH SXEQE

WUXVWeSDUWW XBHROPXQ\ZWHBW VW RO R UDB WHW U RGEIKKH O G
7UD G L VOLHFO@EDB X'V W R 8 EX QW R © D R \WRIS)S RWHHI R U PO DWRH G
ODQGKHULNDKRIMRPHQ

FRQWHSDW QURR KK BBRIG GV LR QVWDWXROWXUHYV

HIIR UMIRQ IEK LRODGU U LDDQIBMW KKHDW PH X O WEXUWDIFQV L F H V

N<C N N¢

7KV SOFHV ZRP HQV WKW RUDQVDIRYY 1Q AUHPWFRQIFWZ W SRZ HUXO GFDO
JDWHNHHSHUYV

$QRUJDQLYBRWNRQ@HQGHWKDBURIUDPPRLYHOGDVYLSURYLQFH
KLJKO L WKVDRIGW Q W H U K R WLKGR P P X Q LDALGHR/FIDHOD GRHIUB/HV R
VXSSRBWRKHMRUKEHD UZR UNR QUK H PHK\FKWP L W L J CAOL® B MIHQ J H
GRPHVWLIRFOHQEED VEH Q GE QR J U DT R P H @ MV W VDD DN E R X W
WKH LQ HDG H B\RAULSN VRKIW P R V SIKKRIRJSHO HAK B QU HWH @V K H
ZRP HWKDND UW U\ MWRP SRZWBDXNEOHDGHURRUXNWDKRZLQJ
GLVLQWEWENRIUDMYWHLDYBHORZD\WRRHVSHFLIMBBUHVVLQJ
VRPSDW UL WHRCHIER PIRXQLWLHY ™

&R SLQBFKDQLDR\EH L QEHIW U DIVWAH

"HV S LWVKHHWAM U X FDAQXBXODAWRXKLDO000 HARIAHH/QU VJ KWV D Q L VR BWLIR Q V

GHYHOWR\S HOGWMGH 7L DS B QRDWRRIYWWEER U N

7 &XOW X WO WILYDP LQUJIDQLV IL\Y Y RPIVALKI D Y L J DRAKIOQVX U D O
QR U PAAI U D P MQKIB GIY R FIDZFD \ W KIDAMW R ZDWR FID® X H V « ¥ MILLAHO
S XV K LRLH Q GHHIX D O L WV HNGKERH N MINGQ F U FDIFWH SW D Q FH



6WDWH RI &LYLF 6SDFBWRK=8RERBXNH :

7 6BWUDMEH WLIDWRR QU VJKWRXSIVYWHX F F H V XNKHIEKRR X WMR'G Y D Q F H
JHQ GMIX)V VGUFMIZRQEIURJUHSVRYH VL IORIQV &R Q VW L WHX WILRVQR U L H V
IQFOGH FRXAWIXEIV RQ FKIG P DWDJH DQG HQKDQFHG WKW IRU ZRP HQ 1Q HWIAM
DGPLQLVHNU® W ICEZ

7 RDOLWXRQGLEWZRVUXKNRVWKHRPHQ&RDOLRIERREDE Z&R =
SURYERE O HFIWILEH BV R/X UFH WDKQmURLAYLIG DRIWU NLGIR D O L WH.A W
PLWLUDBMRIHUCQDIH@XPEHUYV ™

7 'LJLWDG®Y R FDVR F LPOH3G LIDQ G L J LS\CDDON | RD PEH F R FFHU X FWIR® R U
DZ DUHQHW (DMQJ P REIVDWRQ DQG GRFXP HOMY  YIRDMRQY ' HVSIMWM WH WMV R
VXUYHLGRQDQBEMW LW [LYPQEGHD PR SO LYRLFBIYBQDEOBISULIEY SRQVH
WIRP H U JIL\DUX H V

6XPPDU\

* RPHQUVY.JKRW\V D QL VD L REIVELZMK DERERQ W HIY QVEILE) KIBHQ G HBIHA F
VSDFHKHEZBUNZHOFRREKEQOLJQHWKY DM HO R SRIH @ WE XWWH\F N O\
EHFRPHYZH O FZRAHIK D O 0 1$Q WHI R B BIRIBAR O LIV.W R B ¥ HMD\FGIX D O
SUHWXUHVe AWM UHSUMWIRQ DQG VRFIHWBOP IVRI\ Q +  EXWFRQIQXH \R P DNH P HDQQIIXO
SURJ UMK VRXLUW L JPRDLARLQV L R (F [E M H XGOS/ XGWXW D DWHQ GH YL W D O
DGYRFDF\

7KHWUJDQLVDWRERQWDE® BYVKILRUHQ GM XV WHLTRD MIQBW UXFW X UD O
WUDQV IR URPDHRZLRVQOLGD Q Y L U R PAIDHUQME GK R VW VOMLW P GHUVLVWHQW
SDWULDHVKDWDQFH

<RXVZKJDQLVDRIHDRWILQEXVSLFLIRYXER OD BRLOHNQNDORQWH
7KHI[SHULHRIRRIX\W6 2VL GELPEDEZHWMKD SHGW KFHR X Q WBEXWK KHD Y\
SRS XODWLRHMFR QR BIHF O D@D SRO LW DRNDO R QWKW F H LK KW K
PRELO L DBRSRRVQH QWU BHDAS LEMH XSRS X O B WM R Q L WD PIRQBKPHR V W
DIHFVWERYGQ HP SO R\PRIDMD @[ F O X VL R QMR XWWRU J D DLOAG Y RARW H

F K D QD bRl WRHHVL W & W QWIS LBQBESUHVVLRQ

<RXWEB2WHPHUGHUHEWWKRFLR HF BYRKVBIHFWLRBRQVWLWXHQFLH\
"LWRXWRHP SORMPHOPDMYHE PDQRUJDQLVIRWRRQV

OLY HOALWKHRREBQBQWUHSUHQHXUVKLS

YRFDWWR Q DFUERE UHDSURHVP P HV
\RXWRSRZHUP B ONL®HOWHORSPHQW

DEGHWIQ) VFKRROGIRSRXW  XQDI RUEDE®! \MIMRQ DQG \WH HGXFDMRQ HP S®\ P HQW
PLVPDWFK

N¢  N¢ N¢

N¢
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$\W/ KHD PW L RR X & 82 \Z R LR\Y R VHIEWX F D WR @ QW L \@ X W HREXBEXY R FIRFEA
\RXWHK SUHVHQIRDW URY 8 ANWRG G UH\WW HRIXAN KF O X VILRPRO LW LFDO
SURFHVVHV

2 X TR UL WA R X WLKWV H U WQ B W\L WR Y Z BADAH ZWWM B JEKH YR®XVSLFLRQ

7K X W KRG EYRWRO HDUIBW WM F X \RG@ RQH U Q D Q F H. WWHCHDRWKEHIEQMR H

VDIH DQG DOORZHG WR ZRUN ZLWK \RXWKV LQ WKHVH LQVWLW XMW
GQXJV DQG VXEWDGQFH DEXVH VDIH VH  DQG HQG WHUH ™UHP DUW B\ D QDWRQDCEDVHG
RUJDQLYBRWNRIQIK R X W KV

5HS UMV L@ U YO O DIF&ULPLQD O REKRWSR@/LYLVP

% HF D XRX¥QSIH R DAUHL G Q@ H ZBIB/ KHHQ J LRISIR W H § RVQ DFIXLIFQ WHAWHN D W H

UHVSROMMNWKJIDQLRLAOGIQ/SURS R UVDLLRER W BDW HS R WW B &

7 $QVRURPIRXWRELOLHYWRRRXQRX SR OV WXLIRMBG T X MQUMHDWDKG
RSSRVDWWR®LW\

7 <R XW KSO R G/HHUMM L WM KW U HPBIE I F O XGHIPID E G X F WELHROQAVIDQJIG/
LYRPHQVWDWRHNRDLYPPXQLWLRQ

<R X QD F W L RU V@M\B HJ LQHF H

7 $EGXFWLRQLVG H QDAIPGRHEGE H O L MANERHGW D\ QMOM [ D P SFONHX FKKD V
EHHQKME G XFR/NWRBJRQWERLQKFRILY HRWVHWK Q R @ RIXEHQWW ¥ QV WV
1RYHPEHU

7R UWXWHD X QIQ | R UFIMD SSHDUDQFH V

3URORQBHMGI@FKRQ YKWKVVXEYHIRILRE BXEPLROHQFH ™
&RQOVFRBHRQ@HMER QLWRMREOBBGLD

2QO KQW DV VPOIGQWLPLGDWLRQ

N NG N¢

N¢

7KLWQYLUR ®B H QIO PR MWHHWKDW/L RKWS R UW L FDRBWE RQHW K HV
HPHUJHRIFHHIHQHURWLRFD GHU V

+RZHYKRXVEIE2VZRUNRQIRQ SR GWLKWHLFAHD\O \DXF® L P DW HDY B DEJXAO W X U H
FRAQI ERRWDP SV IQQRYDIRQ KXEV DW DQG FXGMUH SIRIWDP P HVe PD\ RSHIDM Z LK
FRPSDUDWRRYWDD FH B/ W DARIP H W IHRHRR X U DY KHHWGIL W L D WLKYHBAY H
YLHZB\GRQ W K UHDRWEHR © QW BTORV
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&DVHWXG\<RXVWBKWLYLWPLPLQDO

<RXWK OHG RUJDQLVDWLRQV UHSRUWHG KHLIJKWHQH
WHUWLDU\ LQVWLWXWLRQV OXOWLSOH LQFLGHQWYV
ZHUH GRFXPHQWHG LQFOXGLQJ DUUHVWY OLQNHG W

DFWLYHKWHLBVUHVW DQG GHWHQWLRQ RI \RXWK DFWL

FDVH RI 1DPDWDL .ZHNZH]D LOOXVWUDWH KRZ \RXW

VHFEXULW\ WKUHDW FROWUEEXQWRQY KRS DB UHGXF
DPRQJ \RXQJ SHRSOH

&R SLQBF KD QLWDRR X W KG5HV L QIFHH

<R X V&K 2\KD YEHY HORSHDBW GDH VDIQGH FH QW Y VQIDAMIEI D M M/ VD KvH-H

UH VW HFWIUYRD @ BROW WEBHEY R F D F\

7 'LIJLWDO PRELOLVDW LRQDMQAKEHE R AXLRBELWHWHT )DFHERRN ,QVW
DQGKDWV$EBBRELGIHHERFXPBEYWW WXBDPSDLDQERXQWMDW H
QDUUDWLY HV \EWIDVK LFRIQDGRAMIGAE@D O

7 $UVWED\GD QBEXOWNXE DRFXRXWR Y HP HPEWER O LRVH\F\DIDL X V L F
SDUWLFEXED@AHBEQ ®DS RS SR HW\WKHDIVQUGU D | G WHVRFHX OW X UD O O\
UHVR QDQWP\D ONRKZIMARR P P X Q LG DWWHHER/G K® UG WR FWIPANVQDOLVH

7 '"HF KW U DBRIWIHD Q LF RG® VR U H G XYRHO Q H UW RROIOMRAD WREBU VKL S
W D U J B WHIRVIVQA U R XFBY/H U\ WHROOJIKER R \FHR@\Q HOWWG R Q MVIRH D G
IR U PKOL® UD UFW UKFE® X U H V

7KHWHWUD VWHIQARXWEW LWRDW§WRPE® Q VWX L EL@QEMWMNGHUIYHQ
X Q GKILLIAXH YRIIDIVW N

6XPPDU\
<RXWEERB2WRFFXBQRW KPR WR QW HD/MWAR® DAS DEHQ/L PED E #H YWLHFFW R U
7KHGHPRJUD$FHKHUKWSR O LS\RW B B DWW IOHNHD FWR@ KD SIWWPER XQW U\ V
IXWXUHDEDXBWLPWDWURAMMWANIWEHUHVNLERIDQLVIRWKMIBLYHOLKRRGV
RU DSRONDOIQWMYHY P D\ RSHIDW ZIW VRP H [UHHGRP  \WWRVH DGYDQFIQ) GHP RAUDWF
SDUWLFR BRXW.RSR ZHUPH@$HW WHRIW L P LG DRV HR@MXUYHLOODQFH

"HV S LWWKKR/ X V& K 2 W H P DKULQ) KA)\Q R Y D@WB W N L GOLHHYQHW B LU (BIDMAV IR U P V
FXOW{BDBVROBE FHQW QBO/ARABXVWRXK® R JDJHMDH®EYRARWH
FKDQJH



6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

5V L @NVSNVVRFLDWRRQVRAWLQJ 8 WEIDWERERG LW RFEIDA BVDW LR Q
5HV L GHQM F L DRALFRX@®\F U L WDLF®10] K\OH Q V LAMLPY&HW KL DE D E ZFH. WL F
ODQGVRIEHUDWMWPKK\SHU ORHFDWE® HB\L U H A @ DD ZH WWKKG D LOLY H G
H SHUHQFHV R FIMYHQV 7KLY SUR[ [P W R FRP P XQW JUHYDQFHVe SDUWFXOUWD DURXQG
GHWHULBXEWIHIY LFHV e+ RDKNHHLRUBGIV V H Q B/X. Y O MRH Q G WKL JK O\

Y X 0 Q HWRE O HICLF IDSOX CLOWWLLRPQ. B QIBOLRVDL VK RW WR. QD @ \

5HVLGHYWRFLDSVILRQREBWYW HUYAFELYBURFDFFOXGLQJ

7 | REE\LQ) @FDODXWRUMAV IRU P SIRYHG Z DWU VXSS® ZDWM P DQDJIHP HQW URDG
PDLQWH QD&PH FWULFLW\

&KD OO H@QWINIQ | ELO®L\QNHPYGER UUXBWLRERQFLOV
&RRUGLQDWLQJ UHVLGHQWY WR SDUWLFLSDWH LQ KHDULQJV F
XUE®SQDQQLQJ
SHSUHVHRPPQYD LVGLNG ZW\ER \UR PIREH Q WR DU QPKWWRULWLHV

N¢

N¢

N¢

7KHDG YRFDR'S B D AMMHR/HPW KLHQ W H U VRII¥ MU REF 1 L PHFBR X QWDE GO L W\
SROLWRG G VWD SHRIKOEF 6 Q WAKHMRS SRV L W E R R QUFHIEDE KW K
FHQWRDIOUQPHQW

,Q +DUDUH IRU H[DP SN RPLDHVILRBEG RWJIDQLVDWLRQ VWDW|
2XU ORFDO DXWKRULW\ LV OQGLQJ LW GLIOFKH\WK DRI FIR\W K HWRL
WHUPV ZLWK WKH IDFW WKDW ZH ZLOO DOZD\V H[LVW WR UHSUH\
LI WKLQJV GR QRW ZRUN ZHOO ZH ZLOO QRW UHPDLQ TXLHW 2X

VRPH GD\V DUH EHWWHU DQG VRPH GD\V FDQ EH KHD

3UADULRS M D WL@YWL URQWH

5HV L GH/QY\R F L DAHMRFQUWEKHH®LY L U R Q RHUGIW D WLKRXSSE\GFRPELQRBRW LR Q
FRQG L WIRRQ-HIIDGR O L MR \VF\DDIOHWHU YE IF 8 LXRIWNW R P HW DWW SWH G
E XWVK BIR YH U QD® ¥ R FROI FUSHOR Y RSNKWAK E D F N

$ U H F X UFUKIDQDIOLHEHIIHD D X JIK@WVKSHR O LWW/X F ROEZHIWZ B R @DXAV K RD QWK H V
FHQWRBFEBUQFKQMR O D U LR DV Q@WK HRISUH U D WISFOFBRP SOLFDWLQJ
HIR UMRG Y R A RUWHV L AHPGWNV W LD O O\

KLOWHKAD\QREWS UL P DWW RHOD\X/\X XKW K3HD W US IRW K B UWHWHROQODV WUDLQHG
E\UHVWUQHWLWOERNILVRIOAXIKIRZBORZUIDQLSURWRYWWUYGH®LY HU\
IDLOXHBAD WHKRUWWDHN.-N RVYWWQLIJIHUV

z GHQRBROEGHDUDQFH



6WDWH RI &LYLF 6SDFBWRK=RERBXMH :

N¢

N¢

GLVSHRPHONLQJIV
D U U HROMD GHUGHAB$SSURYLVLRQV

5HVLGBQWRF L DWD EDEAUM/H T X WX W 0 MFRHHG/ R Q V@ P L GOMOLRGL Q J

N<¢ N N¢

N¢

WKUBPRWRHBDPSDLODEHO® HERS SRV DWH QW V
VHOHF\QLR UF RFPXK@WFES DO ZV

SXQLBUR SHQWS H FRABLRRRB\O LIDYXQGIHW V
VRFPBGKD UD V VRBIKQDW DIFWM D F N V

SOWKRXKKW\HSUHVUBQRRQVWLWXHQEEHYWRFLIDRVWR@YRRRUPDO

UHSUH YV HDWIRR RREGH OL V L R Q SADRALHBEVGDVE O RGIXAV K RW RWQLARWH
VLGHWKER

SUEDQ EDVNRB F L DUMISARRQEM HBK WWQWHSA FALRMKK\HW CEW D Q GALIQHIPV
SUR[RIRS SRV BW ORSOLUFIY BH\U B O BIRR Q F H WNQULHD® & U H

>

z

N¢

N¢

7KH JRYHUP HOMVSRQURY SR WA “UHVIGHQWV DWRFIDUWRQV™WR GIOW FRP P XQW
UHSUHVHQWDWLRQ

DXWKRXYWVHWUHYMORSBRRWG L QDE&WRWR\SDVHJILWERDMEHQW
$VVRFLIDDOKROGHURBSRVERXRBLOV

O R FIDXOW K R D MW\LHWRS R RBWVRFLDWDRB®KVRSURPLRWRVLWLRQV
WHQ GRHEXWVLQRBBRUWXQLWLHV

7KLY HQVILRQP HQWIWDIP HQW FRP P XQW YRIFHV DQG Z HDNHQV JHQXIQH DFFRXQIBELQW
PHFKDQLVPV

&DVHWXG\ LY& B BFBQGHEHWYV X WHW
&GRPPXQLW\KH D IRFXV RX KKK H
5HVL Q@NWW VRFLDWLRQ

RI D FR
DWLQJ L«
DQLVLQJ
QVLWLRC

HQJDJH
LRQ DQG
PEDEZH




6WDWH RI &LYLF 6SDFBWRK=RERBXMH :

WLRQ HQFR

QJ FRQF

G IUHHG
H GXH W
UWLFLSD

HG HQJD

PLGDWLR
WKHLU

HUYLFH

J IXUWK

LRXV PH

VvV OUVW
HJDO DQ

KIDQULS/D\
DULO\ Z

QG KDOWLQ




6WDWH RI &LYLF 6SDFBWRK=RERBXMH :

RQVHTXHQFH
QWLQXHG
HG GLVH
FXODUO\

RQ DGDSV
DXWLRX\
QGRZH DU
QHG GXH

IXUWKH L
URGXFH
HDVLQJO
[SHEWHG

RQVWUDL
REVWUXF

FRPPXQ
JVHTXHQF#

&RSLQBFKDQLDRBHY L QLEHIW U DIVWAH

"HV S LWKIHFVKHD O O HSQHMVHL\G 19 @ WR/F L DRADLYRE(IWY H O R B B G REHIIH F WL @ B8

DGDSWWYIBDWHILHYV

7 6WUDMRILWLJIBWYRGHYWR FL DKOLYREGI\F R DS HBW D NER X Q FALR V

FRXUW e+ Z LRDYIRQWO OW DIVR Q O DZ DXVGHLLY F R Q Q HOFQBELR @R IKK Q G V

'DWOULYBGYRFDAMHFRQGKOWHSH QG N E DRE K WHXID OLMUY Y LFH

GHOLWHUHE GO B \L\QN HPYER X QFQ DQ F K WA/ L G HQWFBIH Q MWKKBHERND O

FDVHYSURY¥EDOEZD UH@BR X QW HUFRDOUDWLYHV

7 &RDMMRQ EXI@GIQ) $WRFIDWRQY IRP IQMUFIW FRDOMRQY \R DP SO\ \WHU YRIFH
3DUW QH B VWKW LKREXD/OX FKM $1*2 SUR YW K Q@ D Q PLADEH JD O
VXSSRQWDQWKHDEDPIQBURWHFWLRQ

7 'LILWDDVVURREO L VHWARRYL DKDLYBID/R R HJI KDFWR D D W IGRLLNPH/
KD WV ESE®D FHE RRRE L O UHIVQ. G 6 R XA H YW U Q@ IR 8 L NDHD\YOUHS/
L QF U H S\WIEQSIUMH V V KKILHL V L EPLOON.AMKD U G R D X W K R WIRY Q RW KIH L U
GHPDQGYV

N¢




6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

6XPPDU\

5HVLGI$gWRF L DRSHRIDWSH U P D @ WP H J R W DINGR R QU R QAL IDR ER Q@
DXW KR @ KWQIHPVX O W D Q B R X YIMKIHQGES R O LS\R.E D O LEHDWZFRHQ \B Q [0
ORFARYHUQRKBREHUDWSIDEMUDJEGB W HY Q/BRR V WOQGWIK U HDW

WH  FRQIMXH \R GHP ROAMDW UHVIGHQFH WURXIK @M DWRQ  HYIGHQFH EDVHG DGYRFDR\
FRPPX@RELOL\DIMERRQLWLRQ EXLOGLQJ

7KHYH P OFLUQ. VDIEFADESB W | H Q 6 L Y L H.Q WWRD VL IF U Y DRHDF F R X Q &R E DO
JRYHUQB®EH Y WHWHX VW D L RIVEK & RWGIH S HREW K HDIEW GMRY.W KV W D Q G
SR O LSWLHD\BXLHD WQ GE S H Q BEBWH H QUKW QVF WD R QWD 'O

&RPPXQLADGAUIDQLYVDWHEREMHY FKHHSOXOQBELOLW)\
TKHH[SHULHRX% 2D UBILVWURRWRRIGDWLRQBO20HKLIBKARQWHQG
ZLWHKHWD PSIROLWERD AP DIBH J X O B WHRWUM BXIHHF WML ZHL G IHLIUYWMLHFF WWVRKUH L U
GHHSCPEHGGUH GV V WRORNVKW H DXL TVHRIG\Q D P L FV *HERNRKZ H D QEGJ
SUHFDULRXYV

&% 2D UBR R WRIGFR P P X Q W\KLIMHM Y KHQ H D CHURVWRIIDL JIKERKOW WL Y HV
RWHVSHSGWHRIBX UHKLBKY MK HDR H YRH/DU XO\HA L W IDRDER F DIF 6 HW K D W
QDWLRQIIQ L VPP RVQN WBDMAWTKHE B URF X VRIYPPHGLOBMAHWR G D\
QHHGYV

2 U SKPDWHBK VOGS SR UW

<R XWSXR BWXE V

&RPPXQIDVW\GBQWBDYLOUR XSV

/RFZOWSRIRDL QWHQDQFH
(D UPK L O GERW GYDIQIEQ HR/WZRIDO B UMW H P V

N<C N N N N¢

7 K LMQ W L P R WRHX QALRAQ Q H FOVDLORRZ6\2 W R Q G H U VOIKD@EHRE W U X FW X U H V
F X O WQXRJWDFDVQ 6§ U L R U+ RVALHHWR R Va6 2 6 H S HIQHED YR.Q'\R O X QOADHEHRUQUG
XQSFIR® P LW RZKQBH DVERX U QIRQWXUQRYHU

1DYLJDYWRLFAIBA ZH6W U X FW X U H

$OWK&% 2\ QG LF I\ BV HRS HU D @WHH Q Y L U R YKHGE GO R FIDXOW KR U L W\

KLHUD UFKLIFRVER W K J L WL@BRIQ V WWKIBLRY N

7 ,QUX DG BKL DWW UD G LOHIRKHRUGGE F L 8 RZHHKHRSSURWIVOHQWLDO
IRDFFHVOD@RQYHPHA W LRENLQHFRJQ@L\WHGL WR PN RBIV

7 7UD G LVOLHRQINDQR Z K R B UBIO L J RIHVBEK OS R UWWX U X F WDX\D MW FVPRS W
L Q O X HBQMRH U D POPHIIVG H B WHALVER XGUL AV U MAERQAV DRIV L Y IX\8 B’ WL U
DO RISR/O LQEDDWLYHV



6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

7 &%2VUHSRSWHGWWRKD QW KBR UK URXK'K: Z KL BFK VANRO L WWKLIMLLD J
RSHUD VQRQFHUPLQGESHQGHQFH

\ED D O YR JIK O LWKHKS MG HOH F BH RIQR & VK F OXFEWMK Q HH O B F VIDIQREQ V
SUHFHBE\L 80 HF W KRRWLMWQ ¥ DR 8 A AR MHWHRR UK D X BRW LWEBLD Q V
D W W MFRS W

W D NWHIRENS S URMHF WV

FR RBMARBP X @MW ZRREBDWP SDLJIQV

RV XEW R U HO MMHEHRON FRP SOLD Q FH

N¢  N¢

N¢

6RP %2 HD GHBR UYGEIEHF WP L G D WLR QYMMBR EDW HO RLORABM
ZDUQUQRYLO OXWHK R BK\WD UBDW VRIHDPWOHP EH UV

$8&% 2 QD VKR Q D&HDIQVBWNIDW K YR R VAD V H\HZ R UINH @ DR KR PP X QLWL H V
DQW UD G LOVH.IRGEDUW\R QIR XSURJUD B NVEHR X0 R FFX® VDXQUBHU D G T WHL R Q
FKD OO H @ XRUR Q WK [X\DDOUALE/ U HQH FWYIL R H D W H N H G BHRIVIY QWWRH H

R X IH H\VPV KYH. O O D JHD/URIT WBIRF X \RNGH H N W@H X W WIDKOHRWHH Y HL@R X U
SURJUD P®R BNRVY Y RICRWVIHHEUX F D WRIRDV X U Y W@ WVHKD YUHH V R WARH G
FRQGXFWREOX@®XWUHMMSHFGXODYSHDMDVRQQNOHFMERE

5HV R X USRHQ VW UD Q @D\SD FLMBV

&% 2 VD PHL J Q L &/ ADUXVIF\R R VD D Q Wl @ D Q FALOQSID AOLQYGIL J IHWDADX V L R Q

7 7KHKD YA QL PBBPHWIEQ W H U QOR\QARQ G I0DIU BHXWWELP UWBGW ZULWLQJ
VNLODRKQJOBWR O F LIHIGHDW VW HRWHSR RWR®SOLD QFH

7 ORVWHG®QVPDOWD RVMVQ NVXSSRWRBDWLRQPVYOGFKXUFKRHORFDO
FKDULWLHV

7 TKHRIWEREDVLE VW LWRW 5RQIHEFABEMI QDQPDR®JHPEQRMHF W
SODQ@PR@MLWRQBYD OXDWGROXPHQWDWLRQ

7 /LPLVDHWEHWRR P S X W.IQWWHARDHIM F D/Q & L WMON. DVOHJ PEXW KM B R P
RQOR R UW XQ@WWLREMDVOI RUBROSBRFHVVHYV

7TKHVB SWUHBKWPAKXOQHUWEREQOQWH R MWD HAPHHDINR QIJDQLVDWLR QD «
VXV W D L EIEIHO/MMB ¥ BRKGE L D@\ 2HFRV\VWHP

&GRSLOQBFKDQLWDRNGX UY L6ADWDD IVWAH
"HV S LWHKIHNKID O O H&P4 BING H P R Q V W H B WWUHNWHEOLHD lUHRGRAMEFR PP X Q L W\
VRO L GDRINAWYW ZRDWWDIPDWDEWDWUBRWHJILHYV

7 &RPPXQWW Y\ R F IFDG L WH OW H ®'QS H U V RUQHDA0D W L RPXWNKLTEGB
WU D G IDQEXQW ¥ URPQBRIEL O L BB %/ RQK K HY R FOIDA J X D DHEV



6WDWH RI &LYLF 6SDFBWRK=8RERBXNH :

FRPPXQ@DWAKHULQJV
JRFXR@QRQ SR OEFWILLNIRW YRERQOPBQWER QFH QRQ B WAHZLDWHK H V
VHHIRDSROLWLFDOVYXSSRWRK B YU L F XSOUWRMMEXWWE R LD/ D U O \
FKLOGERRIBORSPHQW
'LVWULFW%CBUMZ RYNYVNRURPQIRURWVG PL | R QMM RURIKD UH
UHVRXBRRV G DG BW ML QRN RGO HAMLNZHIMEQ JDJDRWKRULWLHYV
$J R RHE[ D P SFOM KLLW K818 % 2 V
3DUWQHUVXLW LRQURROODE RU BWRMUUAERY LR QRW KPR VAU X FLD O
VX U Y VWOUD W&i% 2 MFBAMV K \HM D UVQ ED QAR TUDWLRQDIOQLVDWLRQV
H Q D E Q/IKGWPR

JD WVQH F K QULADLAD L Q J

DFFHWPD OO NKRDGOLHD J

UH F HLQ\HW L V8 X\R WRIG RV R Q

VWUHQWWRHQLWLPDF\

N¢

N¢

N¢

7 K H\BHD U W Q HIUV &R RH P IR.ISH UDWH[BQ BBPP X QPSDF@QGDYLIDWH
SR O LW.LVAND\O

6XPPDU\

&% 2\D UB P R QW KMHR VWU X \DIDHBGR FLDR Q W\H I DBWHBW KLOEDE ZAH WL F

OD QG V FRSHDRRRP P X QU MHAWHK KR L TDGH IDIE®H J L W EXDVMWW RS RV H

W K FPRR O LR\RL RSOV XRIY H L OQIBE F R F R W 7 B HE WWW D L @ BB IHWLGMA
R@RP P X Q/IR/D\L GRIDULHY B © L J [RWD RABIXOV K R WILW F /QBWMVKRRUW QH UV KL SV
ZLVQHWLRQYOHV S LOWH LWHVAR X D DEW U X FRDXUUD QD O&%RWHRQ L Q
HVVHQURQWBPWEM VFIRPP X GLHAWH O R ZPIOQWK §S R QWR N LOLHQF H

2UJDQLVDRBHE QR QVWIKVDELYERQIHW RQWXE®PUJLQDOLVDWLRQ
'LVDELOLW\ 5LJKWV &62V LQ =LPEDEZH RSHUDWH LQ D VSDFH VKI
IDFWKWDPHHVW UL BYH U R @ RIHRW K2 VZKLDB ¥R QIURGWH R0\

HQW U H § WK HRBD0 VEX D IVBIY'G\ V W HPH.FOW R BDSJHCUN RIQW K V D E L7QAKILW L H V

F U H DDWHQL T XAHK@\O O HROSIHL Q@ DOVIL@G V B IISHQ W H U VRHFWQLHRUB SUH VV LR Q
DQIGLVWHR BOKVLRQ

&ERPSDWHRBYHUQR®BR GHPRIFURDFAKHVHID QL VW VHIL RHIXAMIRO L I KW O\
PRURSHUDW URIQ WIRIRPK HD G Y R ADFI\WYHLH ZEH\® W DWHM R FEEBOIDUH
LVVMEWWKD®R O LWK BSDWH V WEKW FOIHGY UWXWY HL OB IJHWHG
DUUHNVWOHRYHUWHUIHIRPWVREFHDEWRUYV



6WDWH RI &LYLF 6SDFBWRK=8RERBXNH :

7KHZRUND Q F K RIUBI\GW UR Q Il P DMJIDYPHH Z R URNE D HABNV L J Q DW R K8H.
&RQYH@QRQLKIYJIKRBH UV R QWK DE L OBLIVEEH VD QW KD W L'R QDB 6 WW \
&KDSWHUSUR Y LDEHMBIVIRD FFR X QW'D EDE I5® I WAB\2 \R | WIHID P H
WK B IGLY R FDW\X S S R WWKILHDS O H P H QRAMDRANHEREDY VFE R P L W P BIQIWIKYH O SV
UHG SR LWLFQ R Q

6\V WPHL B6 D U0 19 6HF W R §)HF L CRIK D QO M

K L OMK B UGIRSA L WHD U RHUM\E UH VIV BBI5Q 1 M&AB\2 D FHU R IRXW B XFW XU D O
DQGEXOWKDDOLALFKIWISQVPRUBHUVLWXBQ®HQKERY HEROLWLFDO
LQWHUIHUHQFH

.H\FRQVWUQEQW&H

7 (QWQFKAHF K D UE W/\GHS W) F$tW L RRI'G L VD E LODLQW WDNHKROGHUVsLQF O X
JRY HU Q BHIGW UW RHQYW D R SSFDHJQWAYDHQUB/R PP X QLW LHV « RRRQWM ZQ X H
GLVDEWRURXZKO | RWAHK D UQ WQM WWKIDQ LI KWV ELDWHZ R KNV
X QG HUPL®WR/FARKK DQF O XO\QSDQUWLFLSDWLRQ

7 GKURQLEGHXQGLDRVDE LLOLLWWHA¥FHRDYH UAP DQIOD BHGRQRIUQ GLQJ
5HVRXUFHY HT X HMXWR O W SWHRWPH F WDBIBQW & | OWRKY WDRQJ WHUP
DGYRFRBYDQLVDWRFRBKRWR VW V

7 $FFWVLELPOKDVQOM &62 VWK H PV HRIWHAY U X ZLOHQ D F F H VR OEEGINY
SXEGXAEOGDQ®B/UDQVSRUW D W MRKHPUHPRIGRUAGRIL RVR G GUHV V
3XE QIQA R U P DWILHRTX @D @ D LIOW ERHHY V RE/® BYW FIKW L J@D Q J X D J H
% U D R®ID®N\ URMDWHULDOV

7 : DNHQIRUFFHO R IP SOR\PMW X RW DIVR UWEB X VW KIR Y HU Q PIQ@VK H
S UL WDHAFRIVIRR P SON\VEB K V D EHLRCBLOAR\ PTEK@ WK DWK-D G L P LWX I 6 KEWK\W R
Z HDHNQ | R U F HPRHHF @\ Q D\QRORTR O LSWLLFFDWL W LVDWLRQ

7, QWMYHAWRQDO GIVFUP LODWRQ ' IVDEIOW 5 LIKW &62 V UHSUHVHQWKLIK® YXQHUDE®!
VXEJURXSVe+L@ROKBQEIZQVEK VD E LSHWWEQW B E L FIKLRD ®WOHQ
W KHO G H U O | DARR H U O DBIS\HRUGBL V F U L P I$SGBW HRYK QHW HUVHFW LR QL
LV V XZH VWD K P UMV ® XIVBR-DMARRSH U D \E KR GBIQ

7 BORDQEXSHOFURTWHQ RHMQ JD PHQWRY H U Q FBHHEW UWPHQS\WRQ VLEOH
IRU GLVDELOLW\ LVVXHV DUH XQGHU UHVRXUFHG DQG RIWHQ V
L QY LWRRI V X O WEDAWMKRHINS YOW WD UH@FR R U S PPUHIDVQ H G J,IXOMX VY. R Q
RIWQ \WNHQMIF DQ H HIFVH [Q “ER] WEN.QI ™UDWHU \WDQ VXEVWBIQIYH SRTF P DNQJ
0DLQVW U KK IDEDOUWRBAVR D GRIYHU Q BROQWRAHDMPDDYVYJQLOFDQW
FKDOOBGLY D ENOWWOWDWYE D Q G DVV\WRGH



6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

&RSLQBFKDQLWDRMSG D S WSMYUHD IVWAH

"HV S LWKHVW U X FEADXUUDGWIVE L5 LJW®6/2 VK D YEH P R Q V WUWHRDHI®! D E O H

UHVLOREGWHDMWHIR F I WHRRDS LFQF K D Q D\ORDF K L H Y H PO ROXG H
6W UDMFHOLWL&BEIMRKQYH XVHG WKH FRXUWV WR DGYDWRH GLVD

+LIJERXUWODQIUPMICYWIR Y HU Q PHDQWWWBH R YV GMHYD QI X D JH

LQWHUS GHKW B®@I,RQ EULH QRO BKHG RIG\HBHRS OHPRR UWD QW
SUHF HIGRIUOQWB GN RF D F\
&RDOLWXRQG2ZQIDQLYVBRQRQ ERUHWZHRWBNY\S O KA R QO O HFARAL EYH
VKDUHVR X WDFHBMW UHQ SWRBB\Y RFRRD O LARIUREG OSRP SHQ VRW H
OLPLWIBGE YEGXDOL W \
3XEQF DZ DIHQHWW DQG VRFIDOQRWP FKDQJH FDP SDLIQV 7KWRXIK QDWRQDO
FRPPHPR UDWXIFBGVK, K W H U Q DIW IRRIHIUO/ ZQ WIKV D E L O8L6/2 MK X Q
FDPSDLDQRHGNKDOOHQWHQHRMWS KW VBILY D ELLNOXGIWP BQW K H
SXEDILIRAQGD
* IDWIRRW DQG P HP EHUGUYHQ DSSWRDFKHV 0 DQ RUDQVDMRQY RSHIDW XVIQJ
SDUWLFDRBRRRXQ LW\ VEDYXFVHEUSHU V R QWK V D E MWOKLMPLVHHO Y H V
7KLVIRWKLQIWKRBXWSULQFHSRBIQBHYLW LPBE HQ JRARKGNWLW XHQF\
RZQH U WDKIG F U HW ¥HRWIRQ R W KB GY RFDF\

6XPPDU\

'LVDE5QUIWAB2 VR FFXBGLVWLQEWENWKLBDEDE FH YWFR V\V WKL U

ZR UBNH Q HAMRPG H J URIISIU R W HE XYW RO L J Q 2 HE W H U QIDQVARWY DRQ D O
FRPP LW FCHOGIBW U F H DWIRRD S R GHW KFAROWL J Q L FRDQ\U N QVHHPR P
V\VWHPQBLUHQHF®W UH YMKIHERURRQB HU I X Q@ISQUU X FIYROR@L R Q
UDWKKDQUUIFSUHVVLRQ

7KHUHVLOLHQ FH®WRIRDADHH L BFLIRDICR GV L R B EKQ DB U B QIHYGW U R Q J
PHPEH U \OMEX FW X UHHOD E VKKEVPR D N HP S R U WIDL@MH V S &/IH O BXQAEW

XQGHU U H\RRSHWIDHGELYQLIU R K@ WP DH\QV H @QUFMDBX VK LRUQFOXVLRQ
GLIJQD@W KIHHDOLRDWIKROHUVRIQBKVDELOLRWEBEZH

+XPDQLWDWID®MLYVD M DRWLQ @O O RGEKWD Y LERQ W UFS S DFHH
+XPDQLWBZMIEQ P E D RAH UDYGH V WHREWERP S GIIP[Y L UR GRH QMQ W
|URW KRY H FW QAU R Q WVIHW LIEFHRED R Y H U QR KF FDUQ J K WR/X S OMHK H \
RIWHQM®RNODWRYMHGHUDWUREGD®RKYSDANMVLIKMWMOXOSWBGWLFDOO\
VHQV LIMQEX-E MHRRQ VWO @WHUVLJIKW

+X P D Q L WRDUILDDR. VD WA R@NE B RDHG/KHB B O L WIHRDYQ A 8 L YIHSKK H U H
WKRYHUQ®BBNIWSDFLW)\+UHWHRR®VHF B U RN E K\ B WLK\HK/



6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

+,9 $,"PQBKRO WD W EUDDVHIRZHY WKL ROHUBREB L \J QRSR DFON O \
HYD SR UMDRAHRIFH @ WP D Q L W R ULNDIQU F HD YBHR® L WAL D IODWHP S RZH UL Q J
RSSRVERQRQYLWRKMQE HWWPV @ EMBIL WLP D F\

7KHWRH JD QL VIOMNHIUROOVABRX P E H U MURPIEK O DUDRBIVZ KRUINP DB LY BI\UEQH G
WK3IB2$FWKLRKHT X WHIL V WULDMKKTRIG D UW RHERW L'PIF HO R S PIQGW
'LVDEBOLMNYEO RMWMDE HU RRIWORBEBUDWLRQV

3ROLWLFRUWXWDRQWDRUNQ

2 QMR W KPHR WL J Q L FRDQ\G HRIIHPD Q L V& B P\LBVQSHR O L W L R DY@MWQ RYQH U \
(YHQH X WQUHHG V EX/MOBQ L W DWWHWGY H Q & H.RQWH U SWKFHWVRBISR O L W L F D O
OHQM PSOHM OXGH

'LVWULBX@BBRSERVVWURQ®JIJKROB®FDP SDLJRWIRFB'SRVLWLRQ
JRFXVIRQDHHGZR QM UHDHV X OWRRRFX VD WLPYRX RUQHIOHFWLQJ
FRP P XQ DWLHRHERUK OS. DU W\

3UHVWKXRKD QQIHN®EK U RXRRXW K RRE WLLHDIG L JDIHBKUX O3 U W\

N¢

N¢

N¢

7KLISROLWLELYVDARURIDY L VB U RFR HOIKW DGR B/D U VDIQDBQIGM\U P LQ H V
W KDHE L B R\&/2 WRH D¥FXO Q HE R E®XQ [EWD VIR H HD® RDKKR Y HU QP & QRY
U H V WIUALFFRVARH U VDI H@ B U W L XKORBAHO F HID \BHR® L W/IHRD\VCL&ABL2XAHD \
EHGHQLFHDGI D UWR § H UIDWWHFUKH J L RRQWK N MB D\ID FKID UD V V P B ® YWOQW
LPSRV WE&EHGIDYMEHFWLYHO\
“: HDUHRUGLWKDW MVRWHKRUERRIH) DQG KLMDFN \RXWR DSPAMIKY W\K HH
RZQ QDUVDWKIYFK ZERO SAIHA RXWRXGHVFRSERUN :KDW [PDNH
HY i@ PRWH.IOFXOW LWHIMCOOWERHR Fl B X W K RZUWWDM)HBHW R FRQW L Q X H
ZLWK RXU ZRUWLRLQ/HFRPW X8 UWLIHQ VEE® D URFN DQG D KDUG SO
LQ WU\LQJ WREDXWHQB B LWL QUHVEKWLRQ RI\D X WO WL W\L W R
GLVDSSW®RRYOH)\ SROLWLFLVDWLR R URIIENXUSRROGN R HZLWK RIOFH
LQYLWDWLRQ \F ORNGRRRHAH QIW WLPREH Q MXVW &R R RWHH

HY /) \ W K LQ\ FHHM X V WG QWHRWJI WARIUUN G R WHWXGH R | B RTY

5SHPDUNV E\ D UHSUHVHQWDWLYH RI DQ RUJDQLVDWLRQ ZRU}

6X U Y © O [DIMBS W) D WELQAIN V

+XPDQLWSSRMD BS R WK E RWRIW R BF XXUWYG HQW HQVBAXH Y HLOOD Q FH
OHHW IZQIWR PP X Q IPWMEHFR Q L WR\UB W H O O U HQOWBRMBWPD\EHROORZHG
RUXHVWICRQH®RMRBW®H P H QVKDWKLLRYGH L Q RRMRIFHW L P IDGIBRUHNVH U V

E XD\O ¥ B H DIW EDWP R EH Q H O F IFIRWPLSHAR P W\KIDW HR BURI U DBIRE LY H U\
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)XQGERRVWUDLQWYV

) X Q G IUQHP DDRWU V L F MIHIOWKIDISENG

'RQRDWLUNWX OWRRQP ED E B R/O RKQXIPIEQ L WD UV B @

6KLIWD®EDOR W KGN W IWR XWRH ZR B R UIR O L VEIUFRDRA. @M IQWH V/

6\IDW IQMUIHHQFH RU EXUHDXFUDWFE KXUWEBNV 1Q DSSWRYIQ) RU IDFIMIMG)  GRQRUIXQGHG
RSHUDWLRQV

7KHVGAQDP IS ¥ HJI Q L OADIRTRY JDQLVDWWRIPW WD RQ VFRQY LVWHQW
S UR J U D PLRQFQRIQ WRHF[RAU RQ@HLIF G

N¢ N¢

N¢

&RSLQBFKDQLDREG D S WSMYUHD WWH

"HV S MWKHHRRD V W IKXIPQ\Y Y V& B P\KDQYGH Y HORISBIEW QBB U L OWHQW HJILH V

W KIDOVONRKZMARR Q WR Q@ M H CHVHL W L Y H O\
SREXWVWQLWRUQEJIDOXDWYRM2UJIDQLVDRWSB B VMQMKFHWFRIY
DLGHOL Y BB O XRRRPIX QHW G EPHRK D Q IDWPG/L J LUMIVE XWFBIF MLRQ J
S U H YGIOWH IDQERQW IGX VWWR Q R U V
IHRWLD/QR@DWLR @R HYO W& R QVWIQIWJHPHQRYHUQPHQW
DIJHQFLHV.GURWULRWOGHIYRDWLRRQIOVWULHVHEKNRENUDWLRQDO
VSDBRGHVRIOFFHEDU UBHOD W L R Q V KK B EE)XFIRPGIUQ W XFHDY® N DOO
/JRZSURORSHDWLRRRFHRUJIDQLYVDBWQRBDND DREEEG UL W IRAWKM
JRYHUQ PRIFDWR Q@ XL ARQ V L VW b (BN & LWRIUQ L PUMHN
/ RFDOVDAWRQ DQG SDURHWKLIS ( P SRZHIQI GFDOWEI DQG SDUGHUQ) ZLK &9%R V
HQKDQBANHSWDERI® L WLFQQIIMLYBIY ® HY H U D RFND@®R Z O HRG J H
FRPPX@\WDPLFV
&RRUGLQD®WER FOHIYGY RFBRODW IR XM KH PEDE2PDQLWDULDQ
DQ'GIYHOR S PRAUQWQ D RG B \WRK D UG R U P D\WLBRY/ L WLR@NWJIRWLDWH

ZLWK WKH VWDWHKLAPMROBERAHY WOKH YXOQHUDELOLW\ RI RUJDQL

WDUJHQMHIGY LGXDOO\

6XPPDU\
+XPDQLW&ERMGLPEDERSHUD@WHAD UHIKROW URQ®RIGL WALKDWDIANG
HQYLURQPH QRUNBKHHILRL W WR G OBE QI WHP D QRY SR CFLRPISKOLD® Q W
DQG DOQHG ZIW WM H SHRBMRQY  7KHU RSHIMQI VSDFH LV VKDSHG B\ UHIXOMRQ
VXUYHLGBDQWHRDVBQYGRQR¥ROWWUDLQWV

$ VWV K\WHWD P M/ L P\M K HULHWV L O L WUGRARA B5G. S O R FFIRAAP X Q3D W Q H ¥ WKULFSW J
DFFRXQEEIOY W WMPV DQG WIDMIIE FRRECQDIRQ DABZIQ) WHP \R GHIYHU @H \VDYIQY

DV VLV WILYGNRSE GFKD O 0 HSRIQ QER.G 6 DW KR Q Q L WEDEL2 MD QP CHA\QV HQW LD O
DFWRIUWKLPEDE FH YR GGR F DD® G V EXBH B EWU Q/IRVQ F VELHRSH @ @V

G HO LED®/DRE H X W HI RWALIDQYRISRIQY DVELREODBWLR Q
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OHG LDQGHG LEXSSRUMDQLV DRI DWR QUK M R Q WRIEGHUHY L R Q
OHGLD IR RX%YKRG H UDEQR W KPR VLV W HDAAEHR O L W IRRIDVOHNS/D FELWV K L Q
=LPEDEFH Y2 P QG VFESHER UDW KH R Q RELHI HQ GWIPH GRIP[SUHV VLR Q
PHGLQGHSHQDBEDFHHWIRQ | R U P D W L RADK\D WINVIXW HWRR Q \BD \ER@ W

L VE U R DSRIQIL W L F D\OWNUHDRAX I L\W \

2 XZR UMD @ H YERHD VW HQ PRIG B D F W L \& HRUHRW\UDL ERBWWR X Q J
RQHAKRKD YMXMWRL Q@ UHLVLQUKSURIHVURRRIWK HPUHK ®OHD U
HP D QD WILRPK DWKMH KV R L @/XK U RKWKL P WD WK B KR UMD NORWAR@O
\R>SK\V L FIDHD@W D QD BHH P R W L REQIDQ @M QA KOHD ZWKDWR VR HERVDNJ H
W K HEXW K HDISLS O L FIDDARLHD@E LH U HVQWARDLO W R J H W I M 8 W QN YRZK DWW/
D Z D L W VEXZHZ L PRQ W Z QR KZR UEH F D YWRHX U QIDIFLD/PO I5GIP D UND

PHGSDDFW LW WRHURGDHAMXEH SR BWUQR G

7KHWHUJIDQLVO Y. RIPEAHD Y HER IUH VW UQ IF WIWEHW LBQRGLPLQDOLVH
MRXUQURSSBH VI W Q@ O HELRH HQ W

/HJD®MEHIXODWRHD WV
7KIEULPLRDORGLO ADYEHRR WP H Q G P$FED W USLFRMH.$U H WHRWAW
VHY HOUHD LV /KW HDBL. P LQDQER AR X QL FAAWIKR QHIRYHU QB HB MH G
WR Q G H UPLLRED E YRIB™ G & B 2 VWV KALR/XBHEQ W H U B/IRE OGS H

7 7UD L QLRYIU QP@®Q W\M VU QDDN BRMIDIG D U G V
5HSRUSW.H\WW HG/RR O DIMRBRE®YPHFKDQLVPYV

5HFHLYRQHBIX®G LKRMHGGBYHORSPHQW

7 (QJDJL@RWH U QDAWLRRFDFO UWQHUVKLSV
8QGMKHYSDQVENGQLMR UG GITHYHOR IRWBIME HIUDPB& ZLO X0 O\
LQMXWHRY HU HREIQREDEZH ™

N¢ N

N¢

$OW K RWIHHH GRIR IRUP BWINAW KH3$ UHSO ARG FH QR VBR BHWRY

,QIRUP D\WHRRW HR BULIR®FE , 38 WKHHWILUQ L YFHBQWSREZWK V

7 )2,$LQFOXEBHRD®@ ®PELJXRKNVPSW MRKDW ORZY HU Q PH B QF WHRV
ZLWKEKR R PPODLRDLDHR V LAY HUPWQID®N SDUHQF\

7 7KK'3$FULPLQ DR EHWE X0 QUMD V PR BGNELQD ™ « WHHWER/D U J H W
M R X U QID@BELWWLYRIR)YOE QIHW R LKWHRY HUQP HQ W

7 KH\O-D D\O O/RKHNV DWRH J X & RWMHU D G LRMAIGRDIPGL J IHWWPDWH VF URIQ W/ L Q J
FRPSUHKHQVWRINXUYHLDQBHXFWHRUVKLS
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'L UFHWK WDHADVQ &R V W2LSTHHD WERXQG LW LR QV

OHGIEBE2VWQ®RXUQDIBS R WIWHHTCK QMR X QAW WREKM. P L Q D OKLDDW VYR PH QW

D QX W WLLIRKGH Q F H

7 -RXUQDDRYWWUQGHSHB®GRQMWPHE DRIWBHQUHYZWHEBRYHULQJ
SURW AR WYX R\8 RRQ WIHRDVAWLRUH. H V

7 &KDUFHRPPRQOFOXGHLWLRDAH"REVW UXFEMXRQYREUEXEOLVKLQJ
| D OK/RIR G R | WALQV KHRYX\V@ H Q F H

7 6WDWH RRGOGIPOHGURXWEREOXFEFMBDPSDLIRYW UTHGRB 2
O HD GIHEBQ Y H VW MFDWIQDHD ¥ W X'W VWIHU R U L R WIVJ @WR/U BIL P H
FKDQJH

7 K H \FiK D U DOIFWWHDLYY V L @ WIRR @ ®XE O/IURX @M X VWH.SWUL VD O V

'"REXPHQROHIVGHL Q F OXIGUWHMWR/X U Q D )XORBAYWDM. WBEDQ & O H VWVKI@GD Q J D
KLIKOLWSHOVRQ MW RF ZDWHEURIHVVLRQ

TKHEXPXODIWHMADFOLPRWHDUQWLPLOGRWHR® FHQ VARL\FKHEBSHUHO\
XQGHUPLHGIMHHGRPYV

&RSLOHFKD Q DWW UDWRIHMYOLHQFH
'"HVSLWKHFNKDOOHPKHBVYD IRFRE2VEDYEBHYHO RRECD/WEQQRYDWLYH
D G D S WDW/UL R WHRRIHWWECEIR IDND SU R WIRRFKW Q DO LV W V
6W UDMFHOLWL2DWL®IQVDWLRQV FKDOOHQJH WKH GHQLDO RI EUR
XQFRQVW LODYNQ BRQHERW KUHH O HRI® HW D M@ G Q DLON. IV VDRV FRMN H
V W DWRH VIR VAW LCRHOND Q@ H DV M E O HF RWEH SUHVVLRQ
'LJLWEHFO U MNAD L @I6Q WV U MR U QIDEBDQ F WS WHRERPPXQLFDQWER Q
V D IGIL J ISW D © WMSFUHRAWHKFHVP V HDADYBHKW R ™ U FUHRYPW YW B Y HLO O D Q F H
6X S S RIRW L \MQY R X U Q DWBSWR P R WR DBBIG LR G FDRYWYUQBDR G
LQGHSHOGHSWD® IRWBEBP2\KHESSDVWDWH FROQUDGREVIGH@D O
5DSLGMSRQUMHDDQSV\FKRVRALDIRARND O D E RUTRM IR Q L VIDXFIKR Q V
DV=LPEDE/DZ\HURYXPDOLIJKWY+5DQG,6$HQVX OWZ\HWUYDXPD
FRXQVHD@ERHU J HIQAKL V VB DIGFFRH G L D WHIIOO\DREIDUWHI MW XIGQ DO LV W V

7 K HWHV U D VKHDIWHX V W DRLHDGIIGR UHNY HQDK RV WMIQOYH U R Q PBR /W U MERK W H G
RQJRBRIEDEFHWIRQGHSHRGIRRYWDWLRQ

6XPPDU\

7TKHM[SHULRRHBLD IRBRBRYWM@LPEDHARQRL QW HQ\HY \DXQG JKL VN
%HFDXWKMKDSKXEBSEQRRB[SRVW ZWRQJ G RIKEUW U H DWHIE P D U\
WD UIRBRRQ WHKRRSHUDVMSDERRQVWWERLQHG
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N¢

UHSUHOWUYMODWLRQ
G L USIFW LYFIDRO BQEEUDVVPHQW
VWDWH FRPQI\EGRE D6 DBFG
VRSKLVWLLRIDMB® H L'0\VINHFH

N¢ N¢

N¢

"HVSIWKPWHGEKB2WVRQWWRHP RQVWHPWHNDHEAKWUHRRRAG@8JID O

H[SHUWLYHYRA Y DLW WRIQ Q\DR\OLLRADQIOONPR P P L W A/NRGSAU L Q FLISID\M
D F FHWIRQ | R U P DEVRL\RUQL IKQ R X Q G RVBIHPQR F WIRW L A W \

)DLWO\GEUJDQLVDWDROQQFHIYLHOLYB QBGRUBOYRFDF\
)% 2. GLPEDER$HUD@XKQLTX®ERPSOHIYLUR@PHQB® P L[W RUH
OHJLWLPRFDAE W K RSROLWHBNQ VDIQE XA Q H U IVERLVODSAWM V V XK HL U
H[SHULH®RUAKN JQL O FDRWIORR/IR W K852 VE H F D XWKIIBWWLP XOWDQHR XV O\
WU X VW HIGR BW L W R X RRVGLLIDW @ BR/W HW WV U REOWNAR W BI X W L Q \

)% 2\HQ MROHYRHVCR FLIOW DION DRIEBD V V UNRIRMKRBOVQ& 6 2 VD Q GHOW L O\
DWWMKIHZ BRURN WEHQH SV U PWIDYWWR FDF®W UR QLMK HGAH HOS- F HW R
FRPPXQDWURMNEBQUL XDQUBIKYP RMXKDLIB DV

6SKHRHYO X HDEBIHRVROHUDQFH

)% 2D USDUW L DXODREEPDQLWRWHDQAEFE LYROMYQQLQJ
KRVSLDABEOYQLFV

VFKRBRQWRFDWERQW 8 UV

| R RIBLIBQBH O IBURJUDPPHYV
FRPPXGIHD\FHEXLQIGWRDWLYHV

N¢ N¢ N¢

N¢

7KH\DHF W L DI Q@ N WDROO@HN U D WHGRAEHDPE HQ FR X U D J WGWEB\DDMWKH K H \
OB0LWDBRMOH SN EDQVF W L W MMOLARHQY/ U H RREW HHQGV

7KHRRUDXW K R 0 ID®\O RKWPRS HS X E OR W XWHWFIKER U U X S\WRYRIQ W\
DQBFRQRIPQM X\ WD F HQK HAVRHQ F HRAB W K RRBCROJ [DQL. O X QHD\E AWV R
U D LWHQ V ILW I Y.HR\D \ W KIDWKHD U GRIWKVHY DWRH YV PR UW S URDVW U L J K W

) % 2 \K D YIHO KR VW R ($IOFCDBRS R U WR@MW HG LD WA BRQ Y H RHQDW LR QD O
G LD OR,IAHN L WWXFBRWKE. P E D EZRIX QR 18K X U F KHM& D Q & K&EDWKROLF
&RPPLVVIRRSIVWDRHBHDFIHE:LPEDEZ&-3=KDYBREHHRQYRAYHG
SHDFHE X HOG ERVEL\RFQU Y D QIBRFQ O LSARMWARF VU VDWLRQV
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7LI KW URM BHD3U R S WHIR L FOHQ 3 V W L W )% YWUL RIQYDAD
"HV S WWKHE KW K R% R WX VQAD Y L DIBW B LED @VIHEHFW Z H H Q
6SH N L QIUXWEKR ZBIFRQ G H P XIXPDWL J FOE X VHR'Y H U Q CDQFOHDUHE
FRUUXSWLRQ
ODLQWDLU®RDGWLREDWLRIQWK KWW BWHT X L WHRGH HW K HKLRW SLW D O V
VFKRRQEHO IDOYWWLWSMULBWYQJ

7 K IWH Q RU IAD MHWHRRDS R O LWL FKOMDU/R/SHHEW RYSHKOHGAY LRFFID@- L WK\H P
ZIW SIRGHP RFWDDR &62V ZKIB [QAMMIRQDO VXWYDO SXVKHV WHP  \WRZ DU FDXWRXV
HQJDIJHREH YW DWWRUYV

$UHSUH YV HQWRBQDLW HR Q D)%% EKCDVBHKIED \ ) RO R Q ¥ HD UDHJ U H HZLLQWK

W K6HW DIVAM H URRIM Y H U\ WIKQ QRIH DB Y HU\WW K@ ED UHRRGKLQRQ OMH W
FRPSOLRKHKNBABW W RS H MNKW U XWBKR Z H&R Q VW U K B WW KRBL® REH H Q
UHF H ILYQMKEH Z\WW \Z HZ R X @ B Y2D Q WE-RP R R XRIH P E HVWN UD GI[W U HP H O\
F D U H MEB@® \W MQXW KB URFR P S U R PW\KIHOR W KEHK X ILRED W FK G R JV

7KN LW XDWR RSO L EDWMWKHEFEWMKDRP FK X UFFHD GREUAV@@\W R H P V FZQ WHKY
WKHX O ISQU WYV S H F LAXUAMIH F WLIRIQWGIH D GWRRH W LPPHHRVH BRIO L W L F D O
SURWHR W XRQQRIYYR UW X QLMW MWDK HDLRJ D DWH D \G L © I VZ RV NILKH
EURDGHU DI FRP P XQW 0 HDQZKIBI RXWSRNHQ UHDIIRXV GDGHY ZKR FKDGIQIH WH
JRYHUQRHMMNG\HPHBDPSDLUQWLPLGQWKREDW V

)% 2D OVRDWHKH GYUHFWIRKQ ERQ VW SIDLUQW ¥ REDEWUFORIFR Y HU QD Q FH
ZRUNRQRDWRIWKBYLWRXE S R US\D L B H\® O LLRXW L WHWHER B @ K H L U
JRY HU QDRW HDIUWA FX O D U

6XPPDU&R QW LAWHILWLPDF\
7TKHM[SHULRIDFM.GLPEDEDHH HVFUDRRH® T FR Q W LOQH HIOMITKIHL\U

PR UDXW K R U GIA\D V V WRIDWIQIGL V W RIRICRIHD F H E X LIOYBAKQR. JQLOFD QW
L Q O X HDQUBG H J URHSIU R W H FRWL W Q W H Q H UFCDOXQM DER'E WU HFFRAQQ U R QW L Q J
UHV S HBE WIGLIORXWL W X WL R Q V

+RZH YW K3 WR W HFARIQREQ \I QREQIDIQ O H
"KHQ%2VRFRWHU YAKELWHBWAHOFREM®UWQHUV

'KHQVKE G RIS R S KHRABEBK D O OLHIM XWWKIHAHZ N F R PWQU RHAR V
RSWVRQYHLOQDQWHPLGDWLRQ

7K HR B L RS M UHDIW FW MYKEM SH @ G V

WKBHQRPLQD®HR QD W\

N¢

N¢

N¢

N¢



6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

N¢

WKHRXUDOKQ GHSHQRWRBHD GHUVKLS
D QW KMWW DMAHIDL IAMBRDO DQEWR FAO RV VW LWXWDIERQD @ \

N¢

)% 2 W H P DHL\QV H QDAFVDBUW KLOEDE ZFH YHFRV\VWHP « FRSPIREQK LV L Q J
FRPPXQ LRHGILD QDWW IR QO DDRE@IH U DB R UPRPSDVVWKRBHUDWLRQDO
VSDEHPDSQMF D DIQRX ¥ K/GI\Q V MWRRYOH G IQFCPQL. F V

(QYLUR@DWPBIO DQG 1 RXUBMHIKWY 2UJDQLVDWLRQVWGBEVEJ 3
(FRQRP L FUYQWAH
&62WZRUNRQUIQYLUR QB HIXWMIO E D BRZ3HH UDMKH. J K BLR/ONL WFIKFDOUQI B \G
DQGQF UHD VYR®IBAVQLYOLH R QFFKHH@W UWL \B W KIHQ W H U VRIBRIY RQQ D Q FH
HFRQRIPQW H WFID\L WEXACHQ H UD € BR P R/X QWY IZKD GO D MHKWHLES LU H F W
FRQ ZIASR ZH S IKOLMWAWROEBX VL QHWZRERIW URDWKEBIRXUFHV

(QYLURQFPHQWNBOD QLVDYM R QYLK V WIHNFRWE DYV W L PX.ORDQ &
H WDPWYHVe \WH P RWFRQMQIRXY DUHQD 1Q WH FRXQW V HQYILRQP HQWO J RYHUDQFH
ODQGVFRBHRIUINWHYDYRGRAXPHRBUGWHVWLQJ

7 3ROOXWLRQ RI ULYHUV DQG JURXQ G RIBWRM KENUFWORJ L 6 R/ XFEN WWADX
JR®EQLQJ

'"HIRUHVWDQV@BR@EHJIUDGBWXRBEODUJH \PRDQ MU W L \VFLQBW V
PDNRUR NDRIE0 OB RDDLQJ

(QYLURQ BHYWN® E YWRGU L F XO\8 B Q BDIREH P D IRER RIK H O
YRUFHGLFWAR@ED PQGLV SO D FADPH/E\BL Q LFRIQFHVVLRQV

3R D F KD QIGO0 O HLIO GO DIE H

0L Q LSQUR MHHE MU/R D R BSLURW HDFMAID® W LSROQDRDE L R G L YKHRIW VSR W V

N¢

NC NG N¢

N¢

(QYLUR Q P&ERWIDA\DRG Y R FIRWIH X L WBDE IOFHD WWS R QW)HSS RBR/P X Q L W\
DGDSWDWURQHIGRGGIR Y H U Q B ADRK Q WVRJEERP H \DWQIGO WHUQDW LR QD
FOLPBRWPHPLWPHQWYV

5HS UMV L R IDHVIVQ &ULPLQDOLVDWLRQ

5HPDUNV E\ DQ RUJDQLVDWLRQ ZRUNLQJ RQ HQYLURQPHQWDO UL

WKDW

- VDZ DQ LQFUHDVHG QXPEHU RI LQYHVWRUV FRPLQJ WR FRQGXFW \
FRPPXQLWLHY ORVW FRPPXQLWLHVY KDYH EHHQ HQJDJLQJ XV UDLYV

HQYLURQPHQWDO GHJUDGDWLRQ DQG WKH URIQMW DVR GHIVFND ®D \WR QN K I

ZLWK WKH DXWKRULWLHY KDY H OH XD WXIDW HBQUKIVVYVIWREFEDG WR DQ H

RI RXU HQYLURQPHQWDO ULJKWYV DFWLYLWLHY DUH IDFLQJ LQWLPLGDW

LQFOXGLQJ XV ZH DOO GR ORW IHHO VDIH DQ\PRUH -
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8QO &R VHQJID JHEXP D QL WRWINIDY LUR QB HIGHMB Q ®RHBWHTXHQW O\
WUDBMW/GH EHF DXV HWHIU DF WA GV USWOF WIBLHF R P HU BQIQAUHA W V INROHQY Y Q)
SROL WL B B 233U V R@VHIDQ RBRW HILQ YHV W R U V

5HSRU@AO XGH
7 $EGXFWDRRQINVOWMMER URKQMLUR QP F\Y MWEIMUNMM. MXKCRR/SH U DDV Q J
W KEHR P P X QDLHAV\H O
7 '"HDWHKKUHDWVGESWOHDGHQ®RP P XQRWJID Q LAFKDI/OHRROQWLFD OO\
FRQQHPFWMHBEHUDWLRQV
7 &RPPXQLDA&GE2\E URW HVQWLQR QRBIEEMDQD EHD@MA GHYHORSPHQ'
“"VDERWMRWXQSDWUDR WU HNWHERHOHJLWKBUWVYHYDQFHYV
0L OLW D WRIF DQVLIRIQ H XL WKV DAV X UR WRBIQ S UL YPMOH BURWHFWLQJ
PLQLMQIMHWSHFERD@NVH RIRVIFEROSDQLHYV
9L R OB H R B URQV M X WWKLAOGHH@UD RAGVH | H Q GVL\® U DAADHAI LIRVQVDHON V- ™
7K U HIYW/R X U QIDQ@EQNWHW W H ) B RAROW L U R QP EXQWHD/O
5HVWUDFWHWERQ IRUPR® L R RRIQ W UDIFYW.W R QP X @ IWDBH J X ODW R U\
FRPSOLRQEHUPHYLGH QFHDBIYRHFG F\

N¢

N N¢

N¢

7KHI QYL UR QWHMHW HIIRIBWHF X UL VS Y FBH) KD SE\G RZH HKRQRPLF
LQW HWHKWDRKWR®HOMQG HUR QP WRWHDEYBR DR/X QLW K W V

&RSLOQBFKDQLWDRGW UDMAHRRBEXUYLYDO

"HV S LV MV FSQ\HHY VIXQHL U R QP HIRW/BAR D YGH Y HORGEIRBY BFPRXYB JHR XV

D QIGQ F UH DVR 8K OV WIRFIRGHIFK D Q MVKEDAVOARKZMARR Q W WEER U N

7 &RPPXQHNSRZHBIPEWQSDUDDSURIJUDPRB2WURRBPXQLW\ %DVHG
ORQLWRWUM. GIQYLURQPR QUWDRIDVON H V WELRFIX P H DEXY BD G
X QG H UV WO QIO KAKWH VIR FIDROQ LWR U B QH V V H QHADLLDAD. Z DIV@E Q J
HYLGHQFH JDW KHHWPL Q J

7 BWUDMWRHLWLIRWIRQLVDRWERB D WIDRELERP SD @LGIBRYHUQPHQW
DJHQFWRRXUW VR P MWHER BNOILVOKKDR $H U D VEIHP@B P SOLDQFH
RU UHTXILH FRP SHQVDMRQ IRU DIIHAMG FRP P XQUWAV  + RZ HYHU HQJRUFHP HQWVUHP DIQV
LQFRQVLVWHQW

7 &RDOMRQ EXL@BLQJ  ( QYILRQP HQWO&62 V ZRW 1Q EURDG DADQFHV FRP ELQIQU
HQYLURQ PR QNWDIR X FEUQ J KDDER P P X QIURX BR/H FIR D O LIMPLIRAQLM \
DG YR FIDE®IHWR PG H J URBHJ R W HVF KMLRORIXXO HYAW L RHIJDV)L V DWN R Q V
=(/2S O DO H D GILRIOB KHMRUW V

7 ,QWBDW LIRGVMRF EAB2VOHYHBDPHFKDQLN@YDUH JL ERBQBIY G
FRO O D ZR WRKVRKHIY L UR Q PA2QYWR S SB|\W H $Q Bl @ VRQIHHN VYIS
S UL YIDRMHR K N\Q W H U QLVP IHROQWIE @ R RZIKIHAG IR P H \UW PFH GLUAA DRIU
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SROLWRFPBQR\PLVHG

6XPPDU\
(QYLURQPHQVWWBVRSHUDWHBRI=LPEDE 2R VMR QW HYQVBHHGF X ULW LV H G
V' S D F AKHE K D O OSHRZHHIDIKVO R KIR/\VLI) W H D HMRVEVH G G & GW U DEQVGE XWW U L H V
DQ®DQG ERMBGOSWKD UHV XORMD FN XU Y H L OYALIR@AHQF BID V V FDHIBN
GHOLEHIRDW®HOHJIJLWKEARVUM WKBEHUVLVWH Q F 0L WK UFERPIBXQ L W\
PRELOLVIRDIORW LR @ @ BQ WG IUGUDQILRIGIPE Q W + G H P RIQNWOIIGE W
KLJKDG D S WIHFNHRWY H QR IDHD H Q GLRRIO R LA 19 ROLWVP\MY M WDL.@ &
FRPPXQLULWKWV

'"HPRFUDIFQERYHQD @RH D QL VD WHIRRWID U NGB H- W R U
2SHDW(I@WILURQWREG62V: RUNIRQHPRFUDFQERYHQDQFH
&62V RSHUDWLQJ LQ WKH GHPRFUDF\ DQG JRYHUQDQFH VHFWRU
DQBRVSROLWIHWDIOERRG LWILWEVRPEDEFZHL YROBQGVHFESBDQGDWH YV
S O DW K HPW KI R Q VR GSLRIDH. IV F)0Q WG E W BLEEGWDH U U R/.KHW D @RI ZW U
GHFLVLRQ PRMRYHUQB QB RAWEFHWVHV XOKVRIWHBHULNQPAMHPDWLF
UH S UHWRRKY Y HUKIVEK DWW HEGR W KHHF W RXRD BL J KW VH Q G W X FIXV
1DPDWAIHN ZHPIMW K57 8 =P HP E ZH UHU U H D W& I8 W D ID@MGK R/ X B U H
ODWHOHBXHE&[SHULH@FEH\RREHI O ERROXBKVRS HUD@GK U YLLQUH H
HQYLURQPHQW

,Q=LPEDERUJID QL VDRWUNERR Y HU Q BIQFHF WRW B MUDADV S DB P\H

R 0 DRS H UID@KH. J KWOH\F X U LSARIOLHNVE. ¥ DIOR @ MVHDVWRAY K R IULHAT IXHS@RW @/\U D \
VXFERUNVD WK UWERWY HUH LU Q RDFF R X Q WIDEG 6 PR F UDAMW LDW LY HV
FRPSRQROWWHLIQ IXHIGIRE FIODAQKBPLYDUUBKWEMHRRQVLVWHQWO\
X V HVBIR X VWHL VW UCLHF I VYGBDG/P LR Q V READMLYBIWLYRIQ OQEBE BHRE 1B O

KD UD V VRHLQMFW R U V

7TKHHVXOWMRYLURRPH@IWXHQRBEBHKDY ) RKKG \8 R O LKWR\FIEODGE W \
UHJXO BQYRWY WRRBRQ KDWHH G X FH 6 S RBD URYHUQDQEKPD Q
ULJKWV SURJUDPPLQJ DQG UHGLUHFWHG UHVRXUFHV WRZDUG OF
F K LDHEO | DO H O LK R @ RPUR Z YWKK. OMKU N F D O L B b ED\WIERIN P D)WV R
PDQDJHPHWDWRQW U MEXWRBLQRYWF \ERDIVEMWH VXD ORY MWW L P H

W K\LR/IUNMWZNAVD N H QUKZHS D\F F R X Q WPDHEFLKADLQWQVHARH V WIRM V WECHRR FUD W L F
JRYHUQBRBWLESBRWE{WEFHYWSDEROUHR&VWUDLQHG

7KHAULPL/PZO&RGLOFDWERORUPPHQGPISOWSDW UBRW.IVEFV H® R
FULP L GFIRQIRNH U QIR HYWLDWAKY @ W H U QHDQVIIDR @ PIBEYWR FD @ G
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SXE®RELOL\GDWDMRH PDREDE JOMGRX W ORWW SR EOARKBDPSDLJIQV
W D U J HOMIDGBIWUR/Y H U Q R QFVE U D Q GALIQHIPV WU D LW RRUMI @ J B W \R TV

"X QS DW BRRKNYMFZ K''G/H O L EGI K O W/H. W LCPLLPMIRWR G\QKRAHI D Q L VIR PR Q V
W KSHK E GILURR\G H O\ DV K R X Q GIRRJB NIHI J U H VWW DMV W L R Q

'L UHWHS WV LRQBS W DWLRYDRSWLRQV
*RYHUQDBRNG HV F U DEHR® VL VODMQRHVVGDWH R U F BH V WX DWKHRY V

SD UD @AR/RUUD Q L V DVQIFR\QLIRGD V

7 3XEOGRRQVWUDMNLRIQWHFIQWR2EWDLORQEPHI D UDWE FFHHSWLR QDO O\
GLIORXD QM/KDWR F RHEHEKHD Y\ KD QIBWHSER Q \DHF\D XE300W MOH D U

JD\D U U HD/O\BR R PHD V MWK/ RD LY PIPXQLWLR Q
$UWMDQEBDUDVEMHDGHUNEWRBUR GH P RFURDEWH H T XWMRWI HW V

R DEMDY DUMW RQ FKDUHV VXFK DV “IQFAMQ) SXEQF YIRBIQFH™RU "VXEYHWY D

FRQVW L \WR YWH.RQZHOGI WDHIMU FVA W IVF/IHQJOYW K R U WL WU P VG RRQ R Q

21O FHD L GR O DRHEQ W H O O U HHIQWHX QUDRGPRIOFMML]ERP SXWHUV
GRFXPHDWBRPP XQLFOMMIFR@ GWKIK LWRHLQYHVWLJDW DFE@AM RTKH VH
VHY H GH ® URSHAU D VWIURD@\E WD) U H DWEIL PR MWHHD § F D VIHS R LIQDW

EHHW KHQ H [ S O DOLUIHD G L GVKE@RWVE X UIJWY ®6-5 3 (67U X VDAZL Q V W LIVHXONOL R Q
N Q R ZRXIR V WBLXEIS HE D RBIVW LIRQMDOU H V W

( BFURQ LHDWG KRVWMW  ( BPRQ IRFXVHG RUDQVDIRQY IDFH SDUMEXOWD LOMOVH
VFUXWULRXSXFXWKHPEDEDMFWKRORHWZRUB1IDQWKBHFWLRQ
S5HVRXEABWWGE | DFW VW H PROBVIMFU XZAL\MLRVBHEUK F D VAR RQELHL RH V

G LV UXBSBWLWG KD U D FDABDULWRREDIQO LVDW LR Q

N¢

N¢

N¢

7KHVG\QDPIFFRQODPLYHRYLUR @QRHQWHPRFUDFBRYHUQDQRKSV
RSHUR@GISHU VL VWKH @ DWKK N IS FHRRWQ O K U L QEXLEPRHW LW B O U HRWH G
GLVPDQWOLQJ

&L Y &ROF MES HO I W L R@V KoAU R DUGRHQ YW

,Q VL NKKADWGDGAU LQIW H UXQ B BV \DFR.YWE D KI) GV Y {MUMU BILREDEZH V
“UWW U G FUDIWELQ JO , & 8B O L ZQ WVKU-H D OHL V8 HHU\. HROGW KIB R X S BUWLFXOD U O\
LOQHODWRIRB ROV VRFLDWERPEQB[SUHVYKERSHQGPOOHPHQWDWLRC
R W K319 2$ F I U WK KIWH DNWWRHRR/U D VD IXRVRIGEREP6 2 VZ L VB K R | RIXKRISIO LFDW LR QV
| RW K H RO®IF F R X Q WKDXERLIDQ. WE WRW HE GIRDHORSPHQW

<HWG HV SWWSWVHVV&82HVU H P DUIYP D U NIDHEVOL\CALWIOQEW Q FR P P L W RVHRQ W
FRQVWLWX®WHRR B @IRUABQ®EKHH OO FRHWRBREP P X QLW LIHYW AKMLHZV
K KQKWG WH QHHG IRU FRIERDWH VWDWIHY  XQCHG DGYRFDR\  DQG FRQWWKPWYH
HQJDJH RZH QUEHV D WRIX QIGIHKD FHR® VW LW R W PRBRWHUQDWLRQD O


https://monitor.civicus.org/country/zimbabwe/
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VWDQGDUGYV

&R SLQBFKDQLWDR\ER X UVFRIE H L @IEHH
*RYHUQDIQF@® HPRFUSEFAVKDYEHY HO ®IHGE RHVW UD WMEILMAK VWD Q G
UHSUHDQERQWWGEERU N
6W U DMRBL W L JRWIRQL V IK\Y Y RQNU H D WDQU@HRGKFR X WWARK DO O H Q J H
UHS UH\D\DLZRR Q WIHWVEN. VD U D BIY @&/ X VKD FINJ D L @ @ WR Q V W LWWWKDWALIR Q D O
D F W LKQ ZRK W F RYPIHUD H KD O O I @ PISW RHV DWREK VMER Q G XIFWVK L Q
DIRUADOPHZRUN
&RDOLWDFERUJDQLVIHWZRDUGBRDOLWRAOWWOEKBWRYEGBOHFWLYH
VWUHQBWRXUFH DRBYWGEDRW HERDAOW L R ® DEKH.FORFPIMMH QW L D O
| RWUD | VQ\EW U D RKILB H Q F H
$OW® D WIHE HDQ G L J LS\CCOON | RRP\WS DVWDWH F PV IRRUJOBGVDWLRQV
XVMRFPBIG LFDQOUQBESRGFDYQRQFU\FRABXQLFNRRVMRRELOLVH
FLWLMKDWGIRUP DWGREOXPBBEXW HV
/R QINVWHPF LY HEX F D WERRIE 62 \K D YIHG R S WHBR Q | UR Q WARP PRQD O/ \
OHWHAMUDWHJLBVRE VW L VOX W IHRIQRFI D PPHYW 6 JD JH PHQML QL Q J
DQGRBRYHUQDWEHQJW K H DR UKD W\BARMY KV DWRK S SUH V V
5LJRUIRXV GRFXP H @MRQ * RYHUDQFH &62 V P HWEXBXV® UHFRWG KXP DQ WKW
YLRODWOR®W B U B DX ODQ® BY.\BHW W W AKWH FRUBYBM FULWLFDO
HYLGH@WURIKXW BB AR X Q WDBEIL MNR B [PAROO

6XPPDU\
,Q/XPPDWWHSHULHRIEHPR F WDIRER Y H U Q®ELRHS L P E D DAUGH O EN G
FRQVWRQM R QAN BMMNWHR Q/W HD USHH U F HID \BHR® LOVQ. \W D O FOQUBXEWI H F W H G
WRFRPELQRIWHRIGO\FKRORIQPQ®LDSK\VLEBEOUHVAKHREBHUDWLQJ

HQYLUR QRHRFW UHRRQVW U D ILQOHGY L BH D@L VP D QMOMREUB FRQLD Q
OHJLV EDWIRRHF/K UY H L O QBQFRMH RDHDHILWLPLVDWLRQ

<HW K AR Q W LROSHHUED M@ R B FRIB U R | RXIQIANH O HW W D R FRIXQDUME Q
XQZ DYHUQI FRP P W HQMR GHP RFUDWE SUCQFISBN KXP DQ WKW DQG FROAMMWRQDO
JRYHUDDQFH 7 KHU UWMOHQFH BP DIV RH R WHK WIRQUHWWSIADWY R = P EDEZHV AYIF
ODQGVFDSH

&KIGBHQV 5LIKW 2 WDQVDARQY 2 SHIDWQJ 1Q D &KDMHQILQI 6 RFLR &XAMWDO
(QYLURQWH
&62VZRUNR@XL O GWIH@RWN UDMEQ Y L U R O KIDERRW R L T SSHIGR\W HDFNGH G
SUR IR XFX®®\O HKHRDIQ G B'W Bl MHVH U H O D W D YBH®Y R A\DFD K H W K H
U R RDVX VRIW KYH. R O DWVKLRRRQQ/! LRR YGWQINZK HL I AVARQ CZILRGW H S@EHG G H G



6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

VRFLERODOPQBFFDVLKKQBRAH G KOLRMLFROQRIKQAWHUHV WYV

SQOURNHUQRO®PWL FRRWIDWLN B WILRQWHQEW\I H Q H UID@MIR \

KLJKMHURHDOH JLWZRBIEUVVLKQL Y H WHY®RQRRQMIFRP\S H OD0Q®&LI O F X O W
| R W KHV DWRIS H QRGBS R V K LFU H DIASHU\R W HOFDM RYDHF F H S W B EDLDCELGMKQHIV H
RUJDQLVIYWDRRXWK ZRWALWRPSDUD®HRWOWKNYWULRWHERQPHQW
DJHQFRHWHARO O D EZARWWKWHPQQ RQ FR QW ULRNWHKM\KIDDNLZ QWXD W LR QD O
S UL R DIQML HAD HQRIE®D LIDWLRQV

=LPEDEZHRIWVLJIQDWWIBM & RQ Y H (RGN KR J KRWV K&K L BG & 58&D Q G

W KHH[L V W iR@PAHH O D VB IURHOH ¥ K L 916 B F\®& KD SWHUSUR YD G H JDQG
QR UP DWDWH{ Z\R KBIB2 VX V M/ R Q F KRKIH QW H U Y H & WLRDQY'W U XHPRIEAOH
WKHWPRRAQBYHUQP HPRX Q WILESIKU V XL®YR FDLFW R QQV W D E QILL\I K RVG/
EDVHEDPHZRUN

3HU V L Q@ WKHD QO ML QV K8HK L O @ UBHL J K BHF W R U

"HV S LWHKIHHQHDBPH S WRIQ/KHZIRW KK L O G U HIKRW\V D Q L V DDFMRIQW U D O

SUDFW QB X FKRODG QJHV

(QW U H QIXHRS X O F WILKRMRAVWL J Q L Y E R QWY W L RRYD/U B K IDIO IEDIEE XU

YD ULRUWRMH[SORLW D W RRW@ & 68 WXRIWDR Y HD WEH Q GIHIH TXDOLWLHYV

$CAHMQI WHVH MXHY IQYDUDE® EUQIV &62 V IQR FRIRQIMRQ ZIW BQ) WIQAQ)

FRP P X GBLU/D\F VDIQAFSFR Q RIFAWH U HV W V

7 'LJLVDI@E Q O VPHAMIR B K L O WD \D O KR J K O L WHOMGLUEHH PHU JLQJ
W U HRF® D O O tJ O DHWWRLKQHD | FRF\K L O GG H DMEBD B BN L O BUHWRH QG L Q J
PR VRW K MILUIRIY RFPBIG DDRBQOSQBEWIRRPREZKLMPKWHRSKLVWLRDWHG
D Q4 [ W HVQKSHD U HEDQOMBX D U G DIVBIY D BACRR Q L WIR/K DM DYUIBU LR XV H V
DQWGD IHIXDERQBHUMPHUJLQJ

7 6WDMQF DS DIFQ &X DK F U X\ URY @HKL O G U HIZRWUMMNH TX ERRW GLQDWLRQ
DFLIRW P XSG P IQMUHV RI\MQ VIBHG XQGHUUHVRXUFHG DQG VBZ PRYIQD 7KLY
IUDJPHQWR RS RIQFDVAHD\QD JHPHIQMW BDW® ZDQWW KHP SOHPHQWDWLRC
RFRPSUH K HF@VYINRW HAWWRI@ V

7 $PLQGWHKD QOMDDQFRPP XQLIVQBIYWHCR P 8D URVW KR Y H U Q R/AMQ\® O
Y L HZK L O ®WSHIV V UHHF L S RHFQWD VULDWW K IDQU L J K WV K&RBRERUWW
W K H U H QRUKH D/ YLLODAD U H Q H V V IRIFLQWBL@BA D Q DIPISD SDFLW\ EXLOGLQJ

7 /ILPLWIKQGLQWAMV' HGLFDMIDGLRBKLOGUHIKWAP DDQGLJIKO\
FRPSHWIWDILYH EDRXW FHMNRH KRUWDWBURMHFW BN VIEZE |OFXO W
WRX LOID@BEX V WOIR@QJ  WHILSRR W HAWWLRFINVQG.GHNR FZORAY N
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&RSLQBFKDQL\DREF K IYHP HQ W V

,QUHVSROWRH HFRIQ VW UKLQO/GW H KB Z VK D YBIGRSWWE DWRSLRB J
PHF KD Q MKBMP R Q VWH\DVDOR 8 GEGR Y DWHRRUMN VHV X DWIHI® LOFDQW
JDLQQFOXGLQJ
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6737 ( 6&725%$/ $1°
&20081,7<5(/$7,216
3$77(516 2) (1*$*(0(17
$1' &217(67$7,21

5H O D WELFRIQZ/B B Z\D Q' GW D N H K R OHSLH WX@D\H Y ¥ KD SENG R O LWHLRFDUD S K \
W K H P CRFXB/QIGQ V W L VD XWWLLRNBIEHMKFHK D O O P@QIQRW J D Q L VIDMELRRWWH G
FRQWL QBRWDIODE R QBSRANRRIMR/Q VW UKXFIDLIHHP HQ W

5HODW ZR @R Y H Q RHVQ 6W DM@N WLWXWLRQV
&62WHSRWMKEBREY HU QP MWL BN Q H UDHCFH\ SMRW i X FRVQXIDHIG FDHAD W

W KOFR FODHOYS-DOJ W L I G DWWDIKGIIBAR O O D E R R Q W U RVIRONHR. E W A RPHAK
DWROGHYHORBRROWRWHIGYGIRELYRDNYHURERG62\L QG L PR MEHEH L U
UHODWLRIQ¥KY BV QP HQWWFUWHKIFIRP S ®HED WL IJQLO PBEQ RAOW WU L FW V
DQSURYLQFHYV

0DQRUJD QL VORWMMRIGORR S H U WQNBRP S U R K H&6 2S U R J U D ROHALQV K
QDWLEBB DO R SRH QWE RRSIVH PHIQWWBXEI DE W L RWMYHYQ $\R R H B\

LPSOHP H@MDIMRLRRQX @LHANH O

&62D O KR JKO L WKVBNKGKIOHE HHWKIRUPDWURFHUQPBGWRUOLQJ SDUW)
DOLJQGD/ WSHFHOFP SWKDMPDGHEDWKRUHYHU $V \RREALFCB/DHE Y H

)$= ZKLEK FDBR SX®DWWQaD WKHW R QH.O H BVELHR. @Y L JQW&HKOL Q J

S D UWE\D V¥ W DW KNBWHR/UHI D Q L VIDRAKLCRVQW WHBI R WWRZDFUEHH L B D GE\W K H
QRQ SDUWAWDQ

$UB\RBRVLWRYBD PHQW

ODQLFDORGDVYLG@URYLQFH
%RWE1*2DQELP5LIKWWSR D\ERGL WK MIQYKHIQIDIHPHPMRYHUQPHQW
DIJHQFLMYV 7KLADWDWW U LEYOWMMIGKIH2 ([SRRUIJDQEVIHG*2DFURVYV
VHYHBDRY L @KH.\FEKU R X KR\ H \& K BIWD Q & D U L R WDLVQW W L WR W RR Q W
H[KLELWXBQ@WKHUPRYH VDOWRRXBH XODWRUW DIDMRNGR HI X OD U
V\V W H R-OQN DB H P EIQWZ/E 612D QB K/HV DWRB G UBIY®EH V RROWHDIRIWU V L Q J



6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

L @/ KRS H U DAMLYQU R R B B WK H \BHD D W IFRRUPW U MERQW H B D VHLEEN. O X WW
EXLO ®QER Q VW UXFWOLR/HK H

0DV KR QD (IDVQ\G
&62\GHVFUWKME®DWLRIQVKY BV QP HQWFDLY M Q H UTRUMBHD®HHFLD O O\

ZKHDR UNRQIK DWK MAH U P WM BLWY XWX FB\G R P H W RO HDQREH [ XD Q G
UHSUR G X FH\U DYMHKKARZ H Y MUK WWH 50 U L E@BH D X FBHDOMMR EWDLQLQJ
QHFHVFOHD UDRSUHR/IUDPPSOHPHQWDWLRQ

OLGODEURWLQFH
7KHELPEDEZRIX QRLEK X UF KH&/& K L J K O L YKKMB GQ W H RDSFE\HL W QYGH

FRQVLZWHRUADDWLWRYHUQNWOWHKRQGHUNHSRLQWRWURQJ
V X'S'SRIRW KOH Q L RW B P HEI D L WAKOH. Q L RWRIX WIQW KHSDUWRHBRRLD O
'"HY HOR S PTHKGIWLHD V W L VKOW HRFQ\D LIWHDWR X GRAAH V ISR O UKL G D @FHG
FRQW U VE X QVIHGATRQUAKT \F lRVER & VRPP X QIO WLDWLYHV

ODVYLGQ@URYLQFH

7KKRXWHF L GHP ED FRAHI D Q L WBI\§ R B §/FHFGH VPRI O D E R U\WVHOHIRDQ. YRW U \
<RXW®DVYLQURY LRQFFHO XCRIYW L Q Q@IS D | DRX WROLRODORZLQJ
DSHW MWDV YLQUBWRXQFLO

0D VKR QDOBWG
&62\G HVF UWKHGED D W [ZR @\RK/HU Q b HIQQFRWAIH QHUDCMRQHWKHOHV V
|lUHT XUHPA. Q B BERRRVP S O L DIONHHZH 2 $ F WH UGIR WOH\B'S R LROMYH Q VA LIR/QK
VRPRUJDQL VDS URIYNVR QB MKE WH J X O BWRIUY R 6 R KQWUDHQDWLRQV
IXUWKHU

$UB\R 6W U DGRMR VWAHOBWLRQV

0D W DEBD QB U WK

&62\L @ KIWR Y WQIBHR VIWHGE FRDQW H @ XH'O BR Q ¥ W UXKHFGDLW HRIOVK L S V

JRY H U QP HQQW T K MNY W DW KMBWE URMI WHLQ/ W U X\L\W BIBGE X VK DQ B JLP H

FKDQDHH Q 8 DR U PMIBS H UDAGXUU Y HL Q Q B.G EQIRW H G

"ORVW RI WKH WLPH &62V DUH QRW WUXVWHG DQG ZH DUH YLH

H DUH VRPHWLPHY DW ORJJHUKHDGV DV WKH\ GR IGIRWQMD GH UV

RUJDQLVDMULRIGZ WHDOLVH RXU ZRUWK ZKHQ WKH\ HQJDJH XV E
WLPH DQG VRRRIXFK&HIQVRUVKLS LV FRPPRQ¢ zH RSMubDwH XxQG
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0 D W DCEBHD @R X W K
7KH/LWXPWUB®KR WD W D E HOIHRQUNEKGEK 2 VG H V F U IUH@D\D MR B @ V H
G X UMQKIHH S R LB IUQERG/ S L EIVRS HF KR @RR U J D Q L VDRWULNREIQUX P D Q
ULJRWIRYHUQDQF I WRINDBEWHWEY SR (GSIQDVL Q H G

"6HFXULW\ DJHQFLHV SXW XV KHQ GHRU QRW YDHOLAROD R¥ VR FD U U\
DFWLYLWLHY DQG WKH\ KDYH VWRSSHG XV GXULQJ VRFLDO DQC
WKH ORFDO DXWKRULWLHV UH Y, LNRZXWMKDL ¥ 248 YRY M SIMDWQF 8 A\ V X H

VRPHWLPHV QRW DFMRPPRGDWHG

&DVHBWXG\ DLG 028V DQG
$XWKRULWHSDQYH

6LQFH VHYHUDO ORFDO DXWKRULWLHVSDU
LQWURGXFHG PDQGDWRU\ OHPRUDQGD RI 8QGHUVW
DFFRPSDQLHG E\ VLIJQLOFDQW IHHV ,Q *ZHUX DWWHP
UHIHUHQFH OHWWHUY DQG XS WR 86" IRU 028
SBURJUDPPHYV '"LUHFWR YRXW RV KRHU CORPWEDQV/® & R P P X Q L WAX(\P

QRWHG™WHDUMIOPRVW MRIRBSIOMRUUBLYVWUDWLRQ VWDW X
UMRXUWFHWKRXJRUHW WRHJRXU OR8 ZLWK XX\WOVDVIN

&RXQFLO ZKLFRMIWRU @ X BERHDXVAHDUBHXLGHVR SD\
&62V UHSRUWHG EHLQJ FRPSHOOHG WR IXQG H[WUD
DSSURYDOV :KLOH VRPH LOQWHUQDWLRQDO 1*2V KI
RUJDQLVDWLRQV KDYH EHHQ GLVSURSRUWLRQDWHO\
DQG XQHYHQ VHFWRUDO UHVSRQVHV

5HOD W IZR Q/KY D R S RRWD U WQH
5HODWIUREWYHORSPHQWXULNQ > K D YE-H HVQK D SE\G H L J K WIHLQVHNG
DY H U WIQREW U D ADHXIWE R H S R WWBIIBOG R Q RDWHHO H AMRRGENU LPD UL O\
ZLWRKUJIJDQLVOMWULRMMWEHEJRRGWDQGELWKKIRY HU Q FZHH@R®I | RWK H
LPSOHPHQ@WIOSWL2E O H Q G P$IFRWX Q G IPQRIG D OIL QVH.UHHD MLYQRUGLIR UW WHUP
JUD QAW LMARGUDBSRRBEMHQBZDLW DQBSYHRBBKWLARDDWHOUQDQFH
UHODSWIRGUDPRRQ@BHYMBPB R QRFRQ W MEUHR Y WGEIH K /XFDSFPRW D O
EDFND@QBGLP IOMD®FYBOVWDQFH

&RQVRDWLDQ JHRBEBMF R PIR UFHR P P RDL VGIR Q RAWU RIDQOR X U RUL Q J
UHTXLWKEG/RUHJLVVONBBIH QMKLKD MIHFW IH{AOXBEGH JL\QWB BV H G
IURPFFHVW.QGRS $R UW X@IO/ELLHKH R O R Q & P QRDW WKBEWQ R U



6WDWH RI &LYLF 6SDFBWRK=8RERBXNH :

EHKDYERRWL QW H QDVALREWKHWHY NQS D U W LW XIBAU H R QIVQ Y WRIQQ F H
FRQVRUNWQEPQUDQJHPHOWM B® URE OHADL\BKFW HQY®H G )XGFRRQRU
ULVRUFAHR VR URDLQEPOXFMAR X Q WHD[EIROVIR/D\OFOLHID Q L VU BR_ & IQMLVFND O
WKURDXMYKRFLDWGRE SEHHSHQGUHIMWK KD E VL O LKIQIWR PE R Q KWW H
UHPDLBRIEBS D UD ®UR HON B QI8 S R IRWLYH. V W@ &R RSO L BIRFHWV V
UHVL GHRQW.B\ P E D EZHS RHWJI K WIHHQPBIGG H O X F WIHRQ@PBIEBROLWLFDOO\
VHQVISWIRYM DPPHYH UW KMIOHWBNDV W U RDIR@ R Q RUAVH URENVWIRG L HW \
QRBAVZ LW K G UPEDQ I RZAL VI K MEN

IXQGER WFIRVMQER P S O LIDSTHF L W\
VXSSRUWGES$HQBHQWMDUTOMIIRUR FHVVHV

DYRL&DQHH F W RV

DYRLRIQMIVL]H SDVWR BB G KD G

UHFRJQQ@M I QWE A DREORAJ PLDHDJ L V VWUADDVAL R \D

N¢ N¢ N¢ N¢

N¢

SVRQSIDUWLFRPOWGHG
, GRQRUV GRQ W UHWKLQN KRZ WKH\ HQJDJH ZH ZLOO HQG XS
DUH UHJLVWHUHG VLOHQW DJM LUUHOHYDQW WR W

&DVHWXG\ 'RQRBIYRIVLRY
DQG ([FOXVLRWV(IIH

JROORZLQJ UHIJXODWRU\ XQFHUWDLQW\ DQG JOREDO |
FRQVHUYDWLYH IXQGLQJ DSSURDFKHYVY LQ =LPEDEZH

SDUWQHU RQO\ ZLWK RUJDQLVDWLRQV DOUHDG\ UHJL
WKH 6WDWH &RQVRUWLD LQFUHDVLQJO\IHHRWALLWHOUH
XQUHIJLVWHUHG &62V :KLOH VRPH VXSSRUW SHUVL
ZLWKGUDZQ IURP JRYHUQDQFH IRFXVHG IXQGLQJ G

5HODW SRQQ&62V
&62 WR &68 O D W HROMERWMV/R O L GDQPERPSHW LKL QRUIJDQLVDWLRQV
FROODEBRHPWIEYKORKRR O L\Q HRVZ\RDQ® KHP FWKF VFRB'$ HWIRVULR Q
VKULQNXQBKQYHQHUDWMRGE EREWBURYLRBIDQL VIDMRORUN KDGRZHG
E\ODUQIWLRQYERQYHUYHB®LRQDIQ LV B WS RIW KHU L WLF®ID
&% 2NVERPP X @REL O L \FID\W DRIURFFHH \D\QIOR OHI LW L P D F\
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6W DRWI) W&B2 5HO D W LRQ V

,QGLUBBHVSRQWHRI &62V

$ WRWIDO%62WHSR UWKIDRO O R KBK LLI@Y KIX Q G I0@X G V WIX®MI DL@®
-DQXDU\ WKKD GUR D® U LIQTHU FMORWZHR LIRRR W K3 VI KHWHHVSRQGHQW YV
LQGLFDWHG WKDW WKHLU SULPDU\ IRFXV KDG VKLIWHG WRZDUG
WK 2$PHQGP$RAK L KD EHFRPR UGH P D Q XIQ@BW KK D Q JUBJIXODWR U\
HQYLUR GRNGDD QR WHIGN WE M UAR Q F H Q WVRUBMU\QRID @ Y WV WH J L H V
DWHGXFWRRUBK QG L UHAWPOWHKEHQBRPWUHD PV

&% 2¥RQVW PR YRWHAIGLWR Y0P QM [S O D MQKNIGWR ISW U D\ HIS EKHED YR-@ \
VXSSRMQ SWRIDP P HY R QDIRQDO&62V $V QDMRGDORU DQAVDMRYY \KHP VHOHV Z HH
VW U X J2 DWEHIG X PHEG L&A 2 VH @MW HZDHD L \W R/I@®GID E R B DRINLX $1S R/ B W\
F R XOKD O L \HWS REIOMKI WU LR G

IHDWBWHSRQWHRI &62V

&62WHSRGWWGE ULRRDNWULENDD WILRWMAH FWRU 7KISULPPDXVH
FLWHG ZDV LQFUHDVHG FRPSHWLWLRQ IRU OLPLWHG IXQGLQJ IR
5HV SR Q GGIWAU DEKHHE J K WWIDGNEHU L Y DOLWWKR PRUJD QLVDWQR QNG O\
DGR SWIEQE U R WKH) W D OALKEPLYH DWHH@GWDICRAD G H U PALRORISHUDW LR Q

$VR QUIH V S R @ARHMQH/G

"SHODWLRQV YDU\ ZLWK WKH OHYHO RI DQ RUJDQLVDWLRQ V J
XQGHUVWDQG WKH FRQFHSW RI FR®O0O0 HRUNDKNHIRQ DOUHG P\DRIQJHAD B\
WR EHFRPH WKH EDLEWRWXHQI D ORQJIVWIOWVGLQJ KHUR PH
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0 R VRW K HYHHI D WHYS R @ B AIMJ RPH J L RRGB®R Y LR B 1D QL VDRARHRIQR/D W
QDWLREDDHUH X0 0 WIQHSD UW L ADQDDRHM T X LYIL\QLIEL@Q WH R B H
DFFHW®H VR X OFR&\6 2 \U H S R WWBB/KRFU D Q L VIOMBLIRGHY OV HF X VDW LR QV
DIJDLQ@YKWPHVXQYWYPDLEEBWLERYHUQBP HOW GHYHORSPH@W@H UV
DQSHHRWJIDQLVDWLRQV

3RVLWHYSRQWH R &62V

"HV S WWFHK D O O SRV Y 81 R QRAHPMY ®HD U MHK\DWR W KH H G E B EW K
RI&62VUHSR UARIQYW UXGER ®9 D E ZRDW USIED D VW IDRXKW J K O L WKK/DMG
FRRSHUDMGIRERUJIJDQLVEWERRY QWHGEHILO FLHPR\DBWERPP X QL W\
UHDFK

1$31*2 QRWWMKDWUHQJIJWROPOPE RUWWMIKFR FWRGHQHUPWBGLQJIXO
VIQHUJDWKD UHH RIEXUSROVVMHEURDGHDFK«ID WWKRONR QWU VERWHG
LPSURYHG WUXVW DQG FRRSHUDWLRQ IURP JRYHUQPHQW VWDNH
W KFHL Y IRG- L\HWARW R U

&62V RSHIDIY 1Q +DDH 0 IGDQGY DQG 0 DWIQIR UHSRUMG VWRQJ QHERUW DRIYH
LQIRUPDW L R SODKDIRKX@FW LLRHI B GDDVK Z D\Y® R LLE@QW W L DAK BODHEY

GHOLYWDBGEEHQH GUWWKRPP XQLWRLWVRUIO QLY DWLIRRIMEF HLYLQJ
FRQVLVWHQW VXSSRUW IURP &%2V SDUWLFXODUO\ LQ PRELOLVE
IR’§URJUDIPPPFOHPHQWDWLRQ

&% 2\ LNHERGHD UWHK® WO D\ L REEDMW L& QDO H P D L § RGL VDLRVAIWE.D W
QD W L&ERHOU LK Y HOR S P RO\ KRB HOGRWFIR® P X Q IDVIKHH\® SV UH Q JW K H Q
&% 2JHO H YIDRIRFF@IR VMM NHKROGHUV

'LQGREWRSP&62LQDQLFD U NQ® KEIAWD L Q WIRMLHDOD W L RIOR K IKFHW
RUJDQLVDWLRQZ{NWWBIKE L PODPHWZRUN - WIQURY BB ML RIQBIIJHUUD OV
D Q&R DGWR FRDE K LSOUR W HFQMOLR'GI O LK RR G V

5HODW ZRQRR PP X Q MW L H
ORV@62VUHSRUWURAPPXQUXNS S RAKW MK W\LHEZ VIR X Q G D WALARRV® Bl DU
UHMOHQFH  + RZHYHU JRYHUDQRH IRFXVHG RUDQVDMRQY IDFH FRP P XQW UHORWBGRH 1O

SR O L W/IHRDVAIDW IHY2HE H UHHORW H S U LV RMWD G LRABLRROQLIVELIF GUBMH U P LQ H V
SDUWLFLSDWLRQ

L QSURYLQEWMH. GODQREJ VWPRFERQILWO D W L RQ YIHA G R&ZELGW R
G H O D¥FRML HLYWAQHVK R RS L Q J + S D UIVDIHRX®HDW GDRBBQYAMHQ @GR Q



6WDWH RI &LYLF 6SDFPWRK=EAEREDH :
FKLIOURWHFWLRQ

$OPRVWRI&62WHSRBWMGER YN UG.D D& LWEKER P P X Q DWW U Y H
LQGLFDWURBYRIV FRRSHUDWER QD JH MHFE\W\RWRAS H U D VD IURI@IVO
7KHVRU JD QL VR MWIKROQ\WWKKBIRE P X QUX\8.S RDWH HRQ R IW KNMHYD FWR U V
VXV W DW® AR UG\H V S ¥H R DRESHHIU D \B QIBQDEE RD OO HQJH V

6W U DG5GIBID WL R QR K62 V
7KWHPDLQLQ@HSRYWHOULQBGDWIL\RRFP X Q LAKIHNRR Q F HAHQMD LV H G
SULPDEU&®2VZRUNRQ@RYHUQD QF H. @ HW DAKHGEAN 8 R Q O WM WAEKKHW H G
WHQVIWRJW QHO D ENW U XD JNEOBHEZO B UUD®ILW\HY/P L D\IDWRIF G O
JDWHNHH S H $\RRL RN DD LONHORGHMN Y HUWYOUDIG! BR P P X PLHAP\E H U V
ZHUWHH S R U @/IHVGFR\X RILIHMVEL P LU G RBIHGW L F L @B A0 W L CLOWALRH\DRJ
SXQLVKRBAQXW Y HLO®DMFYLUR EPHPOEGHEL IO FROM2 W RHF XW KH
FRRSHUWKERIQGRPR PP X Q LAKIBHWMK BEUUPPHWQHOFLDULHYV

$ JRYHUQDQFH RRBRQH ZFDSHLLROQMDQ YV Y L QIRL FUKH T X H \DWDIR@ \ P L W \
H[SODLQHG
"&RPPXQLWLHV DUH YHU\ ZHOFRPLQJ DQG HDJHU WR KDYH PRU
SUREOHP LV WKH SROLWLFDO DQG WUDGLWLRQDO VWUXFWXUHV
UHVWULFWHG DQG FHQWKRHIHIG W2 & FDRIMGONW R SDUWLFLSDYV

3RV LWLYDIPLPWQEW URXRP P X QI( QD PHQW

'"HV S LMWMR O FWBGO HW KPP MR BL&6\2 VHP SKD V IWHKEBRP P X QEBVAN L Q J
UHPDEEQ WWRDIOHLHFW LY RQBD YLV D WKRRFD Q L WIWBRIPG QU VI KW V
VHFWRHSR ZRHBEQRVHOFRPPXQLDMHVWDNHKRQERUWUHRWR UV
LOQWHUY HRWEROAMIDEWE Y HW L F ERPW K RRIAND\H U \DKQGR RIHD GHU VKL S
LQGHQWQHH XD SV QDX WLEREXW W DILRI. AW

, QV KOH. G O DBURW L&QEZHK L J K O LWK\BW/GR O D W L IR K YEHHLUSAH YAHHW K H
DEVH@PH D QB HU R X BVRQRIUJD Q L QRWIHREQ
" H NHHS RQ GRLQJ RQH RU WZR JHUR EXGJHW DERWIH ZWLHV H
KDYH ZRUNHG ZLWK EHIRUH VWLOO UHFRJQLVH RXU ZRUN DQG |
GRQH*OLNH RQ *%9+ZH VWLOO UHFHLYH FDVHV ZKLFK ZH WKHQ
LovwLwW¥wWLROQV

7KHVWH VW L PGREOALRIYV WIKDAKM OR Y HU Q D Q F HWUHHQO/ISR @ WILQW/\R P H
O R F D OV ¥REYH-MUUDHOD®D W LERHQWZKEISDVD Q BR P P X Q LUMIPHDW®E XWHW LOLH Q W
D QU R X QIGBDON MOUB QBROODERUDWLRQ



6WDWH RI &LYLF 6SDFIPWRK=RERBXH :

(<
&+$//(1*(6
&21)5217,1*
862V

% X DK F U BOR B D GER NN W
&62WH S R HWSHI® L H\QLRILQQLIBADOIMVE W D IDEISQURNRPY U LRRWHU QP HQW
GHSDUWRHQBVEY¥F RP SDEAERE S MGK L | WQ § W U XFRAHNRKD/O O & UHHV
SDUW L FSX\OHDYLDID8 @ /L WR WG BMY X FEVODVKR QD OBYWDUD DB G
ODVKRQDODN®@GJIDQLYVDYERDWEBYE RDV L Q D& M LPYLOWMLIS DRAUHW YA
UHTXEWMWDEIRYHUQBHOMWUW RN R BGIEE W LRERDZOHIUH H T X DY\W B R
FRP S OHW HW 1D DS CODWVK IRYRW E B H D VG PUQ L VWW DMLY H

2WKRWUJID QL VIOIW KRQ WHBHNEDR Y H U Q ? WOQ WH K B OIBHUWIRHISS Bl U @Y
D F W L Y&L6/2 MHURI WRIYOH U V K D R AWKGE U V RO D G HQ RMANSQR ZOH G JH G
W K H WGHP\L Q LW K MQ WL BIQWHHW R J QUEBRIPPPX QLW LH V

'RQRUISK) GBIFB\QGURPH
&62V.QLGODQIW D E H QHRQDEKEGD V K R Q DOHD@WEURD/GHE® O O DLW\ Q J
| UR XQU BIY W DQG P DAVUBDY W H SHF WDV | URR ERW I R P QWY DQG VR H V \WMH
LQ VW LW XKWORRPWP X Q LMIQHW PQ®N U VWWKIBHE H O R S RIFRQRMEDEQ V D
VLJIQLOPOREEH U F HLK HPVG R Q RZUL VDK X Q GIDH)WR X TRHK/DVY HV X Q@ H G
UHGXSBGWLFLS D R.LRIMPHERY RRVHRRQHW RBHQWLYHV

6LPLBIBHFW W URDSYR UMRPR Y H U Q PONDWIL W GMKHR®V D E2XQ R W H G
W KR VD FLADHPWD @ BVIKOORZOR BBV W L F L IPWLLR'@ RVALHHW IGPLHFW DWK IHQ J
VSHFD®R X QMY \GH P D Q8GWU VA W\S\L W/ IBLREQNR KV W U IRFEVX. &R JBNAQ ,HQV
VRPBIUHR¥2\D UMH T X MURR® GEAWG DRERP S DRMLRGH U QR HIPRE A V
DOMRS HF@/O R Z DRDFORZ K L BI6 2\FDQ GR\W Y LG H

/HILV O DINVQLERHD L&D Q ¥H
$SSUR[LPDWREG2\L QG L Pl KMiHWE M UICHH F VERVBEKLHP S O H P H RWVDKMI2R Q
SPHQGPSRMD QRUJIJDQLVEBWIRRIMKXARONI LV Y WMUXNGENAMILHY KSFURFH VYV



6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

SURFIBXWRORAURFHWIDSOLFBRWORPEN XQGWRRYHHILVWIBIBIWLRQ
SDUWL FR&D2NO \

$&62LQDVKRQDOD/WDWH G
7KH FRPLQJ LQ RI WKH I30RWHIEZX WK DV BPH FDQ QR ORQJHU RUJ
ZLWKRXW IHDU Rl EHLQJ ODJJHE BB YSH BB ML QOWVKW DODWZH G W K H
SURFHVV KHQFH WKH IHDU RIEHL @QRYLERULPLWRXG ZRUN LQ D VF
PDQQMM

$QRW&ER2UQDWDEHQROQRG HG
“7KH 3%FW KDWFBMHG XV DV ZH DUH VXSSRVHG WR UHHUHJLVWHU
UHJLVWUDWLRQ UHTXLUHPHQWY DUH FXPEHUVRPH+*\RX QHHG WR
DQG LW UHTXLUHV IXQGLQJ DQG WLPH )URP ZKHUH ZH VWDQ
HQYLURQPHQW DQG UHTXLUHPHQWY DUH QRW \HW IXOO0\ XQGHUYV
pvvLvIi xv

,ODGGLWURRQLVDOMWIROWHGHRQHB U VDILEE DIV R QU DV V LBFRSR W V

7KH WKHD E HHIQH L J K WHRUDOR LSQAR JUD P PLIQIWS QD Q PIQIXIQGHUPLQLQJ
FRPPXQULWSRWRUJIDQLVIDMS URQIVIBDE B H U H J L VR\DWWANR QX \EHD V
HYLGWEWWY HE&®X/ODFNHGEHTXDWR UP RWWRIEP S O L F IRIM. RID\2

$P HQ G PSRINGWG KHV HISHT X MIRR® SZL\WQ K B H J L V WSLWRE HREQX U H V
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67$)) :(/ )$5( $1'
6(8&85,7<$ 6(&725
81'(5 675%,1

&62VUHSRWKHMAHDU KD ¥ HHRKD U D FWHENKH\LHE B WXQFHHGEU WNDR.B W \

ORVVBI§GHFOLQWEHO O QANYVIGOL YEH @ K U L Q NG MV U H DPD \

RUJD QL VDRUFRES H OWBHHGE XAHO D WLHHY/P LRIROQMHURDE W § HIQHED YR.@ \

Y RO X QU\DCEIR QU H Y HEDDHWW ZR U NHIGP R VDI)@\Q @\H F H LOYAMBL Y LW\ EDVHG

DOORZDIHAMNZRUJIDQLVEOIVERQYJIHRWH V HIKHMWMRX V K HPPG O R\H H V

GXUDEBU XSG GQY UXSMREQOVQLEDWHGRUDHJEODLQHG

") Q WHUPV RI ODERXU UHTXLUHPHQWYV ZH DUH PDNLQJ XVH RI LQ
FROOHMWKHQ VDYH RQ BbERXU FRVWYV

$FURWKH FWBSUR[LPDVWRRGR\L QG L A MDWG-FDH) X DU\ WKKDBHH Q
X Q D BADB-U R YR RSS H WULFAPLXYQHH UKDHADLERW)E H @ M O O @ I '8 B W/ B\K M MILD |
&DSDFIW EXIGBQI RSSRUMQMHVe FUMFDOIRU P RID®I IHWMQARQ DQG SURIHVWIRQDO
GHYHORSPH@WVBRIQH O PD P MBHF G RWH G XOBBG QEHPIRXUFHV

"HV S LWHKIHNKID O O HRUHYQ L VR QG R Q V MRAUHHRED W L DR PIRSL W RHRQAD |
ZHOOE@EHY O R TPHEDWVHANIPIH P E HYWHQ F R X U RR @ W ULLE K BAHID G
LQLWL DW BVMHSB LW KDSLQYV W L WSRDLLASIERY UDBPNLDQSWUDWHJILF
GLUHFMKLLE/O S URPFK H O SUHKG/ WIDVLHDQ RHR Z Q H U WIQLESF F R X Q WHDYEHL@ L W\
GXUB@ULRIGYV W L WXWJIDR.QD O

6WDDRBUJID QL V DBHE R QD\U\
2 QO R XRW K HR U J D Q L VIDRAQL\RXIDW\SHRA Y\SHHE L HQAY HE X B K IV® O R@IH V
RUJD QL VIDRIPDRQ F DDW R W HHE R X @& WK K DY KIHR YUHQ FQHWR B UDHW 3D J
FRQG X FHOWH. U RQWRH62 VD Q B W KNHW DKNRFOGBW R SHID WRH) R W KPHD MR U L W \
KRZHYMHFXULW\ ULVNV YDULHG DFFRUGLQJ WR WKH WKHPDWLF |
FRQWIRKNY MKKR S H U DKWHR VAW WHHGE X BR @YK HWDFD X G H G
7 8QVFKHGRIOWEVRWXPPRRUXHVWLRQQGL Y LEHXDLOWEHS W D W H
VHFXDI1MWQWV
$QRQ\P RX VK WS/KIRREHE O\IRW DU RPQ N Q RZP@ EH U V

N¢
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7 6XUYHLOQBROHWRUW®RYHPHQWYV

7 K HWH VRND/YAHR Q W U VWER@ B @ L U R ® IRHS@IW D VW DROQVIY®I Q| FH Q VIR K L S

KHLJKWHQUERN ®RB62SHUVR SQOH®/ L MXIORABDNRQRYHUQKAPB Q
ULJKVQBF FR X Q W.IVE IXGIMW \
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67587 (*,(6 6867$,1,1*
&62V %6,/,(1& ,1
5(675,& ,9( &1',7,216

" HVSIW DQ IQFUHDVIQI®  UHWIFWYH RSHUDWY  HQYLLRQP HQW &62 V KDYH GHP RQMDWG

UH P D UNDHEWVIHO D@FAHY R X U F H I KIOHEHRVQ/W L @ X H GIDYCDEP SDB WB R W

DFF LG HQKEDUW KHJ R GRIEW O L E W WMDY 9 DLW L PFHR/X UDJBB OB WDWLRQ
7 K HR O O R2L Q D W B DDHAW MW H HZQR U NILRZIB 2 \L @ X VW DWR RGB UDWLRQV
LOLPEDEZH

7 67587 (*,&/,7,*9,21$6%$ 3527 (&7,9(722/ &62WKDYHQFUHD XV E\B&H
O DIZ\E R WU R W HPFHF IKYDH)L.@B@ G Y R AR RRDI D Q L V U WHDRA) ¥ 5D Q G
IHULMDWRXQWRGVWLWKDQQBQDHPN BUH QWY MQA W ORUGKID J
392$P HQG P % UIDH K3H W U$ RWKILEFHR XYILVE W R UGIRDAD ZDWD UD QW HH G
WKH OLWLJDWLRQ SURFHVV LWVHOI KHOSV GHOD\ UHVWULFWL
F U H DO HH\LDHF RUK® RV X P FS@WWARAVUINDIW BU HV VLR Q

7 5$3,' 5(63216( /(*$/ $,')25$&7,9,56 7LPHONJD\WO/LVVKDEARRRPH
F R UMWV U D ®6-2F R Q W IMEBUHR YH B H U J HQHF \DXOS S RBWW L YWLRZXMAMQ DO LV W V
D QX P DUL J K6\ VH Q GIHRLDU E L \B U D 18 W WX UE DIBIA) V X WIFFHWE H JD O
UH S UH V H QRUODAYLLIDRID U JGHW P L VUHHGSX MHQHHITH F W L Y FRQDHUAYID \D\S
GHWHOQWLRRDYWLPLGDWLRQ

7o, T8/ ,112%7,21$36$1$/7(51$7,9(&,9,83%& LWEKK\VLBBOWULFWLRQ\
DQEXUYHLOQWE PDNLD\QRUJ D Q L VIODWIMHR Q MYIHI® L CEAROUQWR RVGW L U
ZRIRNQORGREVLQFUHDVHRWRFPBEGEDDW 8RBV DYV@RQ OU R BV R
GWHP IQDW IQRWP DWRQ P REIMH FRP P XQWAV DQG XQ DGYRFDR  FDP SDLIQV DQ
DSSURDKBVOB\EDVWDWH FRAQUDIERRMIGR@D O

7 675(1*7+(1(" ',*, 78/ 6(&85,7<35272&2/6 7TRPLWLIUDRWRVXUYHLOODQFH
DQG\EHIWQWUX&EREDYBGRSWWGE R GLIUWDBSWDFWLER®XGLQJ
HQFU\FWRRBXQLFWEREMNW D R UD QR KX IRIYLUVEBXYDOQMMZR UNV
931V7KHVRHDVXUBYEHFRMYVHQWWDOHJ XD W®IDZR X U AIHYG
VHQVRWUDIPLVDMRRIPDW LR Q
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N¢

' 7$/'2&80(17$7,212) +80$15,*+765%866 &62WKDYMHOVORIYHUDJHG

PRELWHFKQROR GLHVWFRMR/R F X P KQRDWQL JKWR O DML R®Q P H

6PDUWSKR@BIWLGHQFH FROSMMAQPER ® D X VOBE\H F RQE L GRIQ W V

SROEEKWBOHWWRVYBRQ GXBW KIHEX VANQH UDW IPG@RBHULODEOH

HYLGHRBE YR FADFGH IDFAW L R Q

7 8&2%$/,7,228,/',1*$1" &2//(&7,9('()(1& ( 5HFRJIQLWK®WUHIWK
FROFPWH DRIRQ &62V KDYH IQVHWNMG KHDYI® 1Q IRPIQ) DQG VXWEIQQ) DADQFHV
&RDO LW RYVKH LVEV P EDRRDO LWHIRREWAVFWABY O L DEERYV
VHFWRUV L QURUIDXEH. QM2 VD QSURITHV\DLMNRVERFODWLRQDESRBR® HGH
SOMWRP |IRUDGYRFDR : RINQJ ZIWIQ QHERUIW GVSHYHY UWN SUIRWFW VP DU
RUJDQLVID\RWR QYBEWW®ENDP S O IFGRKFD\O H.FMDIXYHHD F H

7 &20081,7< (0%('"' ('1(66 $1' /2: 9,6,%/,7< (1*$*(0(17 0DQ
RUJD QL VIOIWUHR QNVHRERL J KYQ WV LER®IUR Q VDB W L RVERBFIOFFR PP X Q L W\
URRWSESURDFKHW F O X\GHMFRRRAPIX PLRD L WRIS\E R YW Q VIDYH. Q J V
VFKHPBPQ8WUHQJWIRHDEY R FDOWWUXFWHXUWBHOLYHU\«KXPDQLWDU
UHOKHDWYWKYLPE®LYHOVKBERBUWEKBR MW W UD W 8 WSR L (RW
EXLOGIURNWAPEHGGULQYHEXFDMIWRBREP X QLWKHWHKLH@WRED OO\
JUR X QIGH.GV LINVQIHYEIMY HWD RGR'G HFERVWBRM HUHB UHV VLR Q

7 ',9(56,),('$1' 5(6,/,(17)81',1*02'(/6 ,QUHVSRWNKULQMMWHUQDO
IXQAQ DQG IQFUHDVHG VFUXWD.  &62 V DUH H SHUP HQMY Z W GYHWMAHG GQDQAIDO
VWUDW&RQNRUWLXPX@DBVACGHUHHVRXDEHMYKDQ Q HDIOUHRX DK JH U
QHWZFDUNSVX E JUDW W IPBO ®HWW QHHIGK FH V L HL@E WR W HFR\QW O L Q H
RUJDQLVB®WR M PULVRH® ORP&62\VW UBIOWRSOROREEQGUDLVLQJ
PHPEHURRGHDYIGQFRPH JHQHUOWHIRE WD OBRH QFQGBSHQGHQFH

7 675(1*7+(1(' 6(&85,7< 35272&2/6 $1' : (//1(66 6833257

$ FN QR Z O H\GKIPQRW LIR@EKQ V LIF D\DR ¥ HEGV W IVIH Y HRIWDI®D Q L VIODWLHR Q V

LQVWLWXWHRQDRQWBHIO® @HDW X 7KW MVH F OXBXWIHFK WIUWD\L QL Q J

PDLQWDORZQBUUHWDHYWWEOEVKIDRHUIJHYFRWRFRAWMWHULQJ

FR X Q V HXOYEHIUW B D U WY L6RHKQ Y H V WIPGHV@ EMAMVO O ECHUHEY NV H QWRL D O

VXVWDRQLDQ LV D W\ RORIPAZHHK V L V@M IQRN.OE@EVUIRYQP D

6XPPDU\

7 KN'W U D VREKIW. GIMERIEH P R Q V BVUHIFWVHR W R LIBRPR Q | U R Q VDIBW R R B\O
DGDSWHYHO BBQWHIEHHFRPPRU®BHJID/DY\NGLILWBYDQFRBPXQLW\
HPEHGGMHBGHWZRUN RAKHEBOMA QXHGHDEEQ O X HOQH® IOFHWWK H
HILVWROBHQDEBRQYLURQPRBR WMKH FWRAQWY JHQEHWWHUP LIMPG® LR Q
GHHRPPLWWERGWD QB LDRWEFFRXQWMBEPEDWY H
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)81',1* /$1'6&$3( ,1
85,66 &1756&7,21$1"
(0(5*,1*$'$37$7,216

7TKIRYHURPQOGDOPR G VIFRESRV. GLPEDKIOEHFRPHWUHPRQVW UDDQ® H G
SUHF D UMRXKDSEH®FRQYHURIQFNW RQUWHQVRIYHYRQR PHYWULFWLRQV
VKLIWOGBRMRERV\VWARBQJR IGRP HHFIRR RIPQ ¥ W DRLI G MVMIHKUA V H
FRQG L WD WSQR G XIVHHY HFRK) W U D @WHRDQE H U R X ¥ Bl VONDREKSHH F W R U

7KH R VGW D P DAK RFKND ¥ R P HU R®/ K\HL J Q L CFRONWR K86 $,' EX G JH WL FK
UHGXFHG JOREDO SURJUDPPLQJ)RUDQ MHEDELZRAD WHG YV UHVXOWHG
WHUP L RISUIRRMHB OOHRR UMKB®  PLOORRED\P R X Q WIRQYI86
PLOQIGR,OSURJUDPPOQKQBIYKDGHYDVWW NQ QFRQMHTXHQFHV-UHGXFH
DFFHWERQW L U HWW K HRYHR® IDROL. GROMAXISFSERIAN LODRAWGH V W L B B W KOR RV
VDODURS XB®XUVIHYERP P X QLMD WK N HAOL QURBWS HQB &/GK H V H
UHVRXKFVWN HEG UPMRO RYKLPHG LY D@ [ WWKH F W@ H D URAKR UVHW D E O H
OLY H O L)RRIRHREIOLH Z IQW K9 W K HRMHM Y S U HR/RILIMWK DXQQ G V& R U WWIK®IO V
SRV L UW R WAMBXA Y LY D O

86%,' YLWKGKDERDQFZ WU R DGH® X AR QR\H U QER\QFR® P OW P HQ W V
(XURSHBQGHWWUDEQS$IGRW UBBUNHYE KLI WHRBEROESWILRDOWY HV
UHGLUWRWHBRXWRKFNDQLWPHUDE /KFKBNUDDQW KD KHE JLR Q

$ WV KWHD P W L PLHQ W H U QDMWVQIRD YD F U H D V& VLV \FOR VR QUHH]LQJ
DFFRXRRGY\RSHUDELQE WIXWN VG DEVWERQW W OLFMQERE @

7KHGHQDPKPYHJR G XFIMF D GRQY H T X VKRR B G BQ R J U D KDHOW H G
PLG F\FDEHD QG RADINBIQEDQLWHOWRAMRPFVGR PP X QL W\ EDMHELVDWLRQV
XQDBMHDVWREBDLQWEDVRSHUD\WERBQW QJD JIHBKRWVHVVBHORUWHG
EHQ) VJQGFDQ® DI HAWMG B\ WH 86%, IXQAQ) WKUW 1$1* 2 HWP DMV WDWIW
PHPEHUVKLS*FREBPSGRDEIOR[LPDWHE\WPEDEZG\N. VH[SHULHQFLQJ
ZLGHVSGRDGVLYID@DIDHG X FVDIORR W FGIED §HY HR D OD Q L VO RMVRIGD/W

W K BN UXHD D BACRH F XOU HPX Q G GR U WQUHH SR BW UQR G



6WDWH RI &LYLF 6SDFPWRK=ERERBXH :

2Q0\ RE62WHSREWHEE OMHWLRRB HRHOQ G LRIOREZIBB $, 'FXWV
)RUW Q VW D@RFHN LEREDOQ G L FW WOIRQ J W WWHD WHUMWFYKBRQ W LWRH G
VXSSRWM JVIOLISRHFROOQRER PP X QR YW U FSURKIUDPPRXHY RD Q\
RUJDQLVB WD B DKW K RWKIHI\H P D L R 818U D W\ IR QHDEDIMCK HNKHQ G L Q J
VW UHDRPAE QBV'HFHPEHU OHD YSLURV SHERHAUWDLQ

$SSUR[LPDW ROIHV SR Q GHQWN\. ROV B 8 R IRVE H G DAMVQ\Y IO R X W
HIWHURQOGLQHO\LQYWRQYCR O X QWDERANRP HQDW L RQDDQ LV W DRWQ V
GHSHQIBHFO®XVRE@E6G)'IXQGKQYHHH®UFMBX VS HREBG UD W &R QNQ
ODWDEHQRO®KGF UWVEHW X DWMRBQR ZV

" H ZHUH SDUW RI WKH ,QWHJULW\ SURMHFW XQGHU =,0&2"'" E>
RUGHWY ZHUHFIMHG BmM&EOXH KDYH QRW \HW UHFRYHUHG )XQGLQJ

'KDW KDV NHSW XV JRLQJ LV VHOI IXQGLQJ VRPH DFWLYLWLHYV
FRPPXQLWLHV %XW ZH VWUXJJOH ZLWK UK WO Q¥ VX Y& DOVL R

QRW FRQGXFLYH DQG WKH RSHUDWLE HQYLURQPHQW

$VPDODHRISRUWLR@62VPDLQOKRARIUNL X PDQLWDHMHOLGXEOLF
KHDOWK UM R REMBWVEF X DIHZX Q G GQE U WQSH U XRGBIKY L H Z

6RPHRUJDQLVDO/HRRYRDEO'W H U IXIMB IMWEHX U ALHQWF O X&ERIQPS R BR AL O
5HVSRQV LEHESIOD\W IRUBY. WK EQWMGE WKWARGFQINDSURPSWHG
FUHDWHWKLRIRUQDQLYVIVWUR §MD WEH UMEBL2YK D YHH Q W X Q MR
LQFRPH JH QHUDMWI\DFFIXYCHOU JH SRR G B A R WRW K B UMH Q \R XQWJ
RIOVWBDAHRIVHREHUDWRRQYNO
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7KIFRPELEHGRWKNQGEQINQW KIH VW BIORWH Y KO DUDPH\ZIRKUN K O \
XQHYHBBURWKWHFWRKWGHJURH PSDG WS HQODW JRIQN KOID W RUWK H
RUJDQLVPIVQB QWHR QV WL \WRIIKR B\R O L WLH@\OLOMIR BNS H U F HIWRH G
EH6PDOD®®BHGLXP \RUBBQLVDWLRQWKR\GR ¥ HL@M\E PR F UDFG
KXPDULJKWVDWUBHHL J K H UK O R VGXUWW K KHD YH O L R GIFW H UXQD®L Q J
D Q G L P LVQM\GHWHVCHOU, QHD\E MWDBR MWAR P S H WAIWOLDKHD MW V X O @ B GRD Q G
FRQW UL BWRIGJ R LEQUID GQ D DYV N L ODOFHAGL PLL\ W DWMRM K $1U L Y Y MFHW R U
LQWH U QD' R @BIOW KHR X QRQUW LACHIEA6 2 \K D YEHH H® U FMBF DBBIF N
SURJUDPBUQR ULWKRUVQMWAKYEFIOLRNHLRQJ WISYRFPRYHPHQW
EXLO®IQEOVWLWXWHQYIWKHQLQJ

7KIFRQW UBBW Q@ GKQB F FH O HUPDRMDHED Q PISGU R DFRERFDOLVDWLRQ
IQUWWYHY IQFOGQ] \BUHWG VXSSRWIRU &92 V \R QDYLIDWM UHI MADMRQ UHTXIUHP HOW

1HY HUW KRNOHMMY® X U R A BLHY H ERQWV W UHR P SIEWIRDLRQAWEGLQ J

KDV IQMCHG HQRFIQ) FROMHYDWH FRP SIDQFH \WUHVKRGV DQG IGFHOINMQI  VHD

FHQVR DWPRIEB 2WHHNWRB PRSHUDWLRQDO

= 0%$%:(
7 *ORBBQG 0,/86" 0,/DSSURYQDOIRU
7 (8,QVWLWXOW/NR@V/86" 0,/ (&+2ZL WK G UDRED)®

N¢

)&'2  0,/86'LQ + 0,/86'LQ
7 6ZHGH®,/86'LQ WRO,/LQ DQGO,/LQ



5(&200(1'$7,216
5()2506 )25%1 (1$%,1*
$1' 6867%,15%( &9,&
(19,210(17
,PSUR YW RRISHUDMWQQLUURQRE WU H T X LDUAFRP E L Q RMAMVRQVWHHR U P V

VW U H Q J W K MQBEIEYTHW Q M@FRHX VW DILQW 8 U Q B Q/LIRIHPGIIQMR OORZLQJ
UHFRPPHQGDWQ® RN F WHL¥ D®H Q FH \EWDNBIGL J QHBVKKSIR O L \W RFED O

HFRQRUWPHPORMIPHE\D EZH

5HFRPP®G D W MRADK/R Y HQ RHRELPEDE Z H

SHRUPHVW UL FMILY 8 DIVQBHDX O D WRDRZAR UN V

7 5HSHPWXEVWDRRMH@®@®S LPLDRD &R G L O FIDQEHR R UP H Q G P $IFOW
3DW ULFRMWIRG V X X EBIRP S O LDLQWHER Q VW LRAEL\W E R ZAHGQWHUQDWLRQD
KXP D@L JKRVEWD L JDWQ RQXI®HMG RFDN VR F L BIWS RV \DLRSHD FH I X O
DVVHPEO\

7 SHYLBQGHIRWIBKY2$P HQ G P$RMH S O BKLGLWR QM UR O RURHIQM R GV
ZLWWKU D QV SPWRISHIRW WD Q @ DWNH E D M BI)GO DWKIERYD E OHV L W E P D MCH
VRFLBFW LY LW\

7 +DUPRQROFAYLF UOOZMHEHJXODWRRQFLRDPMWHODBSSQGDWH YV
GLVFUH\WMQRRDUNPOIGRD W U DBR F B/QRUDKTPHL UHP HQ W V

(QGN K3R O LW L F DB IXRIQ W L R BMWMIFQEXPDQLWDRUNQ

7 3XEOUFGRJIBLYRF LHWOHJILWGEH P WER 5RBE AR X Q WIDELVD@WY
D 1 O WRUH JREN6 2 WR'S H UIDQAGHH S H QIBHER/QOS DUW LV D Q O\

7 *XDUDQWBS B UWD/MQEDTX L WIDFEFHW R X P D Q L WIVWILY@QIDEAIBHREROLWLFDO
LOQWHUIHDWORH RSILYFULPLQDWLRQ

7 ,PPHGDWO FHDVH B VSRQVRIHG LOWP IGDMRQ  VXUWHIEDQFH  KDUDWP HQW DQG
VWLJIPDWRE/EWNRRU QD QISXY WL JGWMI QGHUV

6W QHWGESHF FR X Q W D' K HOU RVWIND Q @& K5 ORV D Z
7 ,QYHVWBURWVHXW&R @F FR X Q \I DEBOUS HW R IYWR O NIDEGX FW LR Q V
DUELW UDHYQWG) W L P LV& D WILERER AR X U Q D Q-EV'W V
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z 8S KRNMXG ILRAM®HOS H QIEGIRRASAON\W R XWX WO KIMWR WWHWAWHHGB @ G
FRQVWLWXKWIVRY D O

7 ((QUXUH \WDQUSDUHQW WP H ERXQG  DQG UHYIHZ DE®I DGP IQMADWYH  SURFHWHV IRU &6 2
UHJLVWROMOLRIQBWH UV LJIKW

5HFRP P®G D W MRRBAN
6W QHWGE, 9 W B DROY HQ D Q,FRHWBIL NQEFFRXQWDELOL W\
7 3URIHVVLERD®EAGHD G HUW K XFWMRQUKD/QE B HS HQ B W E VD QIGW
V' W U D @/IHIH IDAMRRES G UIRRKWY GRB L Q D@ER Q OREQWHUHVW
Z 6 WHQWHQ GQDQRIDOP DQDIHP HOWA WHMP V  IQFGAQ) DXAW  IQMEDOFRQARY  DQG
FRPSOLMDQPH ZRAKMDPK D BB H G LEQOGHWIOLHQFH
7 ,QYHV@ HD G H GHKLHO R DRHDXFFHV 8 DP@ QL Q VXRMIDQLVDWLRQD!

FRQW LXQ@AHUWH VV X UH

'"HHS Q&R O O D E R B R 0/IL® UQLLEN E O(IQF) D PHQ W

7 ([SDQG DADQFHV DFIRW VHRARY IQFOGAQ) WDGH XQRQV 1DV EDVHG RU DQVDURQY
SURIHV \EIRRELBRP P X QLHWN Z FDUONBR FPER®HP HQ W V

7 6BWUHQSWEBRPPXQLADYQIRQ DW LY WEKR RG\ MRIFCPVX Q. IP\8 D F W
G H | HQKBJ L W DREBR\X QRALIVW Q | R UPQGH.GRK)J L W LFFDLAVSDA U R @

(QKDQFWIDQLVDBHERQDWQEL VIND Q DBPHQ W

7 QAMMROOH LOMIUDMG GILMIO SK\VIFDO DQG GUDOVHRXUW SIRRFRY \BIBRHG \R
RUJD QL V D WSLWRRYDAH V

7 3URYUGHXODIWIHOO EBIQOV\FKRVREEBRUWLAUVRMIXIROXQWHHUV
DQERP P X BIDW\W QH U V

7 8QGHUWBHQS 0D QQGWUJIDQLYV D IMWENRGQHVO/ PAHERIMAS IRWHH J X O D W R U\
O QD Q PIYEHR O LWWKLRENV

'LYHVLDQR FD OLMHG LERIGHIV

7 SHGXRWHU UHRQDLIRBRQ REIV QY H VIWY R B LHIQONV H USRIEMB R FD O
SKLODQWKDRSRUD JHPHETSBULYDW HS DHRVQRUVKLSV

7 % X LLAGV HUHQYIRCPREH. O L ¥ D B/ RIBMAU H QU WAKW QL Q@ QR BX@LRD\R P \

5HFRPP®G D W MRRQ W B D W IDRQEEI. R BFW R U V
$GRIDVMHECRQIHIPDQELVRR QI PXWD G L¥BIS UR DF K H

7 3ULR UARMAQHE VWD H O | IDWHEQ VW L WXW L R QB ©6 MG-LIDI0 H QMG
FRPSOLDQFIRUW

7 6XSSRBWODHLY VURGRBKULBQ W K U RKLIKS O LOBIRIW K D Q LR/IPAU R
JUD DIOWBHQWRDVKDRIJHPHQW YV
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Z $YRG "VIHV H WUE LD WMVP DU TDQ/ N JRYHU QRFH  KXP DQ WIKW M RXW KDQG
ZRPHQUMRWYDQLVDWLRQV

6W QH W@ R MWMLERHB K D Q L VIRYX P D BL J K WHVH) GBIV

7 ([SDQG HP HUHQR SIRMAUIRQ P HDVXUHV IQFOGEQI WDSIG UHVSRQVH IXQAQI ®UDO
DV VLV WHPHFRH HYQRD QGH O R FEDWWIRZD \ V

7 8VHSLSORHAQDWLFHDHBER O L/LLFO RIBUHH MW KSHJ R W HERLLYR D F H
DQBFFRXQWRBLRQBWLRQV

6X S S REHIL R QDQDGR Q WQ QUEEFTF R X Q W IDEQEYLWMAL J K W

7 (QFRXUECHBIRDQE ULBRQRE FK D Q MUBFFW LFYRI@MMLRMISD FRQGLWLRQV
DQGHVSRBGRODWLRQV

7 6XSSRBWHQJIDJIHFZH QUK J L P@IEQ W H U QHOX\PLCRID DR & LIHYF O X G L Q J
W ISHU L RIR®@ P L V \DLGABR X UWMRW U H QD WRKRDQQ DIER ROUR\DAARLPYSHO L D Q F H
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&21& 86,21
&, 9, &3% &( $7
&526652%'6

=LPEDEZH Y2BQGVEQSHUHOHFQYFUHDVRQYVAMUDQG G HQWLDWH G
HQYLURQWPKISMEGWKFHR QY H U JRIGRID LWHSDG VIVH RQO DMRHUWDL QW \
HFRQRPQN W DE Q@LUD\P DMK L FVOVQ W H U Q DVRICRL@S O Q G W\ DARKD W U R O

W K URXHBD@BGPLQLVWHDWIKEHFRLQFZGWE& KD BR QW U D RBRLERRU
VXSSRWV Z HDNHQQJ  RU DQYDMRQDO VXWBLQDEIMN DQG DP S@\ IQJ UWVN [RU FLYIO VRFLHW
RUJDQLVDWLRQ VWXR LB EERNYHU Q KEPBWLIKWXWRELOLVDWLRQ
D QBF FR X Q WZIREJIND L W \

$ W/ K/HD PW L RAWHKRFS H U DHAMDLYQ.U R R PRIQFMR R B H Y QVOAD WX PBIGL WODQUA. D Q
VHUYLFH RHQDYH VPRQ\R DRSH UDWHR RQ G L W WR@MHUGWRAHE L O H
DGYRFDF\ REBRQIVHEQ W HQV E O K®WIHAW UDLFRMHWER RPP X QLIVQ 8 V
GHFOLMQRQ VXSS R KWVGAQ D P DRAK U WAKRRS R X QF3 HGR FIR® SOLD Q F H
SUHVVXQRQXGHRIQYDSSORBDWERQ3YWDQAMDEW KDMYNFXULWLVLQJ
O H J L WH.IPYDLWAN DLW KB U H Q J VOIQHD@IFQ W ®I J U L W \

<H@WH V SAKWHBUH VV FUNIRF LIHL\P ED KDHE HP R Q V WHP\W H RDHBQ D LHQ F H
DQ®GDSWD&EEDMM\P DEBHSHOREHG AKERPP X QLW EYGLVSH@MDEOH
KXPDQLWDIHMDRWY RHALSIURWHFWURGQFID L \DHUG HP R F UDRFIRRKQWDELOLW
7KIRXIK VADMIIF QM DWRQ GLJIMIOP REID/DWRQ FRDOMRQ EXIACQI  FRP P XQW URRWG
SURJPP ) DG HP HJ I ®F DUWRU F IR REY DRQ V WABBN RU DQYV DRQV KDY H

FR QW LQBRHGNFR MQE J D J H AHYGDYR U PDSD BB UUR Z V

/R R N LODKIH DV K\HX V W D L QRD=ELLRCELDAR\ZFH. WLROF L EMG B SHRQ/ WUHQJWKHQH G
LOQWHRQYBOQDEEKXRMBU UHRO®DW FA HQD®HIVK D QFEWIED QLVBEWWR QD O
IRUWD QKX P DUL J IG\M VH Q GHUBX V W DSQEHMBHR L W D BRP\P X QOLAY)HRQ®

LQWH U QIDFW.RED QL /XN X SRXIVEW L R DY LR J WHDP FLWQRWHFWLRQ
PHFKD Q LD/PI¥S S U R DW KBML Q IIRX)\W R QURDPMVW K D QB M H U \) RRAGHV D W H
UHFRJQRELMYIR® LHWBAHYHORBPBEMR X Q WSIDELVOQ WV WKDVQK H U
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$YLEUDQGCH S H BIGYHRBPW IHQ\RDW K UMRBLW E D EZAMPS UH U H TDRIGHPAVRHFUD W L F
UHQHZRG O XOHLYHO R SPHERNY MDXY V6 DAHJ XD UFG YRED ERV KH U KDIRW H

RQM\FRQVWLWEWILR QEXI®RED W L RRBHOU D W LY HWARAKINR M Q @ X WX U H
UHVLODHQEW DREEH\RIUHVV
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50) (5(1&(6

$POQHVQYWHUQDBWR RDBEWLHOQHXEP LV VR@Q VEFD OHY W K39 2

$PHQGPHRW -

&,9, &8GR Q L WIRRE D EZIHYA.$D B W DQ&R X Q8\SUB\D W H 8VHG

IRERP S D UDUDIPYRY K U L GNYQSFD B GDWPBWKRGROR J\

&RQVWIREXWERBDZH 6HFWLRQV DQG

&RQVWLWXWLRQDO &RXUW RWVRBREBDE ZHO LOXIG|WHX) RI1 -XVWLFH

P D U U LUDXIOHRIQAKHGS FHKUL O GWIHI@® WBW U D@/IHI LED W LR Q

& RUHVSRQGHQFH EHEHHQ &62V DQG , QM D 5XWD0O' MMFW&RXQFIOUWHIDWEQ] 02 8

UHTXLUHPH®WYV

& R XUMF RGSX E OWH 6 R B IVHKBY Y R OMRLQU QD@ MWIVY. D\F\® W) 6 L YK

=DE 2 O H VOK-OD QI@GD P D WAHN ZH]D

(6$$0/* 3UH 0 X \(WYDDOOX D VR IURIQY RS H U-IDIOAD U \

(XURSHDQR®LGD ORWRI@623DUWQHDYRILOWQDIHPHQW

)$7) *XLGDABH VN % BSSHGRIRARQ 3 WRIAIWQLVDBMIYRY W G

)$7) 5HFRPPHQ G DWGRWH U SIIRWRI. R B 3 WRIAGWQLVDWLRQV

) LDQFIDOS FMRQ 7DWN ) RFH ) $7) , QMUDMRQDO6 \WBIQEDUGY RQ &RP EDMQJ 0 RQH

/DXQGHNQWHHQDQRIAUURUIWROLIHUDWLRQ

*RYHUQMRHQWEDEZULPLUQP@RGL O FDWBH R WP H Q G P $IRW

3DWULRRWLF

*RYHUQRKEQMEDEZHHGRI®IRUPBRAWR Q

*RYHUQRKEQMEDEXIHL QW H @B R B BHZU G $IFV0 2 35

*ZHUKLWR X QALWEFKH G OGS )HH RWLFHV

+LJERXRMLPEDEZBVRIQ LJIMDD QJIXIDIWHU S GKWR@I,RQEULHOQJIV
S5HIHUHQGH @D BILO KWW®W LR Q

+LJERXBWLPEDEZHEJP VW LORDPH O H BW R &L \RIMR KB W U § RW L F
5HIHUHQBHIADMER O (G Y L U R QRHFQWL R Q

+LYRY8 6(( 3URJUDPRHWEDEZM8 (QJDJHPPQ®WLYESEDFKDVHOLQH

6QDSVEBRY LLGH\. PQBRP S D U BR/QWRHYWJ X O D GRIQRY HUQPHQW

RELPEDEZH. YIRDKX QWD DQ LV BMHRQRSIW (QDFWSEGLO



6WDWH RI &LYLF 6SDFBWBOK=8REREDH :
OHGLQVWRWRWW KSHUIQPD6 $-LPEDEBY HYVHHGRPQLWEBHBRUWYV

1$1*2 &62&RQVXOWQ@WIRQLVW YMBWUREQERYVROLGDWNEGRS
5SHSRURWYHPEHU

1DWLRQB®RZP HRWPRFUDIF\' 3XEOUPQW P DNIRQUP DWIBRE QW U\
3UROOHYV

2(&' '$& TUHQIGRL BIRFLEY®R QRBUVOND QDIHPHQW

9H U LMWLIP\E D E/2HH [3Q D O DVQ®I D F NRERR$PHQ G PSIFOMY HORSPHQW V
=LPEDEZHPDQLIKW"2 )RUXPRQWEBROLWILEKOBREBXPDHLIKWV
5HSRUWYV
=LPEDEDH\HURUXPDRLIKWI+5 /HIB@®H D W&D VH U LR QU U HR/IW V
$FWLYDIQ@R/XUQDOLVWYV

=LP5LJEWIREH YAFDALPED BHSRUW

=,1$6 B5WDWHBPRGDNR F X P HQ WRDGWL R GHQWD/WBD UDV VP HQW



6WDWH RI &LYLF 6SDFBWRK=RERBXMH :
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