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-R�XLI�WTMVMX�SJ�MHIEW�[SVXL
WTVIEHMRK��8)(\�MW�E�TVSKVEQ
SJ�PSGEP��WIPJ�SVKERM^IH�IZIRXW
XLEX�FVMRK�TISTPI�XSKIXLIV�XS
WLEVI�E�8)(�PMOI�I\TIVMIRGI��

%X�E�8)(\�IZIRX��8)(�8EPOW
ZMHIS�ERH�PMZI�WTIEOIVW
GSQFMRI�XS�WTEVO�HIIT
HMWGYWWMSR�ERH�GSRRIGXMSR�

8LIWI�PSGEP��WIPJ�SVKERM^IH
IZIRXW�EVI�FVERHIH�8)(\�
[LIVI�\�!�MRHITIRHIRXP]
SVKERM^IH�8)(�IZIRX��

8LI�8)(�'SRJIVIRGI�TVSZMHIW
KIRIVEP�KYMHERGI�JSV�XLI�8)(\
TVSKVEQ��FYX�MRHMZMHYEP�8)(\
IZIRXW�EVI�WIPJ�SVKERM^IH�
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:KDWbWKH�)XWXUH"��

:H� DUH� OLYLQJ� WKURXJK� RQH� RI� WKH� PRVW
WUDQVIRUPDWLRQDO� DQG� DW� WKH� VDPH� WLPH� PRVW
GLVUXSWLYH�WLPHV�LQ�WKH�KLVWRU\�RI�KXPDQNLQG�

$�WLPH�ZKHUH��WKH�ZRUOG�LV�FKDQJLQJ�H[SRQHQWLDOO\
WKURXJK�QHZ�WHFKQRORJLFDO�DGYDQFHV��DQG�D�ZRUOG
ZKHUH� WKH� FKDOOHQJHV� ZH� IDFH� KDYH� EHFRPH
JUHDWHU�GXH�WR�LQFUHDVLQJ�FRPSOH[LW\�LQ�ZKLFK�ZH
RSHUDWH� DQG� RXU� IUDJLOLW\� GXH� WR� WKH� &29Ζ'���
SDQGHPLF�KDV�EHHQ�ODLG�WR�EDUH�GXULQJ�WKH
&29Ζ'����SDQGHPLF�

$OO�WKLV�LV�KDSSHQLQJ�ULJKW�QRZ�ZKLOH�D�ELJ�SDUW�RI
WKH�ZRUOGȇV�SRSXODWLRQ�LV�VWDQGLQJ�VWLOO�XQGHU�WKH
YDULRXV�ORFNGRZQ�PHDVXUHV�

ΖQ� RUGHU� WR� VHFXUH� RXU� IXWXUH� DQG� WKDW� RI� RXU
FKLOGUHQ�DQG�JHQHUDWLRQV�WR�FRPH�ZH�ZLOO�Q�H�H�G
QHZ� � ZD\V� � RI� � WKLQNLQJ� � DQG� IXQGDPHQWDOO\
FKDQJH� WKH� ZD\� ZH� PDNH� GHFLVLRQV� DQG� RXU
FKRLFHV�

ΖQ� RWKHU� ZRUGV� ZH� QHHG� WR� VWDUW� D� QHZ
FRQYHUVDWLRQV�WKDW�PDWWHU�RQ�KRZ�WR�LQFRUSRUDWH
IXWXUHV�WKLQNLQJ�LQWR�RXU�SUHVHQW�GHFLVLRQV�

2XU�IXWXUH�LV�GHWHUPLQHG�E\�WKH�GHFLVLRQV
DQG�FKRLFHV�ZH�PDNH�WRGD\�

-RLQ�WRGD\�WR�EH�SDUW�RI�WKH�IXWXUH�
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7YKVVGT�CEEQWPVU�CWFKGPEG
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�G�OCKN�CWFKGPEG

6WXGHQWV�DQG�7HDFKHUV��(UDVPXV�+RJHVFKRRO�%UXVVHO�
0HPEHUV�RI�WKH�,QWHUQDWLRQDO�7LPH�3HUVSHFWLYH�1HWZRUN
)XWXULVWV��:)6)��$3)�DQG�381��DQG�LQQRYDWRUV
0HQ�DQG�ZRPHQ�ZLWK�GLYHUVH�QDWLRQDOLWLHV�DQG�FXOWXUHV
3HRSOH�LQWHUHVWHG�LQ�FUHDWLQJ�D�EHWWHU�WRPRUURZ
(QWUHSUHQHXUV�DQG�EXVLQHVV�SHRSOH
$UWLVWV�DQG�DUW�HQWKXVLDVWV
*HQHUDO�SXEOLF��NQRZOHGJH�VHHNHUV��KREE\LVWV
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)VMR�[IEZIW�XSKIXLIV�HIKVIIW�MR�;;--�LMWXSV]�ERH�GYPXYVEP�ERXLVSTSPSK]
[MXL�ZMWYEP�ERH�WTSOIR�EVXW��WLI�YWIW� XLI�TEWX�EW�E�TSVXEP� XS�EHHVIWW
XSHE]ƅW�GLEPPIRKIW�MR�MRRSZEXMSR��PIEHIVWLMT�ERH�LYQER�VMKLXW�ɸ

7LI�LEW�ETTIEVIH�SR�8:�TVSKVEQW�ERH�WXEKIW�EVSYRH� XLI�[SVPH�� ERH
WLEVIH�XLI�WXEKI�[MXL�JSVQIV�97�7IGVIXEV]�SJ�7XEXI��(V��,IRV]�/MWWMRKIV�
XS�WTIEO�SR�LS[�[I�GVIEXI�SYV�JYXYVI�LMWXSV]�XLVSYKL�SYV�EGXMSRW�XSHE]�
7LI�LIPTW�GSQTERMIW�ERH�MRHMZMHYEPW�TVITEVI�JSV�ER�YRORS[R�JYXYVI�F]
WXYH]MRK� LS[� XLSWI� MR� XLI� TEWX� REZMKEXIH� XLI� YRJSVIWIIEFPI� ERH
YRTVIHMGXEFPI�

&)62%6(�13)61%2
*YXYVI�[EXGLIV�� GLERKI�QSRMXSV� [MXL� TVEGXMGEP� ORS[PIHKI� MR� LYQER
HIZIPSTQIRX��WTSVXW�QEREKIQIRX�ERH�GLERKI�TVSNIGXW�FEWIH�SR�QSVI
XLIR���� ]IEVW�SJ� MRXIVREXMSREP� TVSJIWWMSREP� I\TIVMIRGI� MR� )YVSTI��97%
ERH�'LMRE��

8SHE]�&IVREVH�GSQFMRIW�LMW�EPQSWX����]IEVW�SJ�GSQTIXMXMZI�I\TIVMIRGI
KEXLIVIH�MR�TVSNIGXW�MR�)YVSTI��97%�ERH�'LMRE�XS�[SVO�EW�E�7XSV]XIPPIV�
'EVIIV� ERH� )\GIGYXMZI� 'SEGL�� 0IGXYVIV� SR� 0IEHIVWLMT� EX� %RX[IVT
1EREKQIRX� 7GLSSP� ERH� 'SRWYPXERX� MR� XLI� JMIPHW� SJ� 0IEHIVWLMT� 

3VKERM^EXMSREP�8VERWJSVQEXMSR�

1%6-)�2-0732
8VEYQEXMG� FVEMR� MRNYV]� WYVZMZSV�1EVMI�[EW� E� FVMPPMERX� TIVWSREP
XVEMRIV�ERH�RYXVMXMSRMWX�MR�&VYWWIPW�[LIR�SR�E�[EPO�MR�XLI�4SPMWL
QSYRXEMRW�WLI�JIPP����Q�HS[R�ERH�WYVZMZIH��0IJX�MR�GSQE��[MXL
QSVI� JVEGXYVIH� FSRIW� XLER� ]SY� GER� GSYRX� SR� X[S� LERHW�
HMWPSGEXIH� NSMRXW�� MRXIVREP� JEMPYVIW��GIVIFVEP�FPIIHMRK�ERH�SXLIV
FVEMR�MRNYVMIW�WLI�MW�GSRWMHIVIH�E�QIHMGEP�Q]WXIV]�
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'VIEXMZMX]� MW� E�QMRHWIX�� %RH� YRHSYFXIHP]�� XSKIXLIV�[MXL� E� LERHJYP� SJ
SXLIV�GSQTIXIRGMIW��SRI�SJ�XLI�PEWX�HMJJIVIRXMEXSVW�XS�KMZI�YW�ER�YRJEMV
EHZERXEKI�SR�HMKMXEPP]�HVMZIR�MRXIPPMKIRGI��

;EPXIV� :ERHIVZIPHI� MW� E� TVSJIWWSV�� WTIEOIV� ERH� EYXLSV� MR� 'VIEXMZI
8LMROMRK� ERH� E� WXVSRK� FIPMIZIV� MR� XLI� LYQER� GETEGMX]� XS� KVS[� ERH
GLERKI� XLMRKW� JSV� XLI� FIXXIV�ɸ � ,I� IRGSYVEKIW� TISTPI� XS� GSQFMRI
PMJIPSRK� PIEVRMRK� [MXL� EHSTXMRK� WYWXEMREFPI� KVS[XL� WOMPPW�� %� JYXYVI�
SVMIRXIH�ZMWMSR� XLEX�LI�TYXW� MRXS�TVEGXMGI�EW�4VSNIGX�0IEH�'SRXMRYMRK
)HYGEXMSR�EX�XLI�)VEWQYW�9RMZIVWMX]�'SPPIKI�&VYWWIPW�

%22%�7-6'3:%
%RRE� MW�E�TW]GLSPSKMWX��E� VIWIEVGLIV��ZMWYEP�EVXMWX��GVIEXMZI� XLMROIV�ERH
HSIV�� (IRQEVO� MW� XLI� WM\XL� GSYRXV]� XLEX� FIGEQI� LIV� LSQI� �[MXL� ��
GMXMIW�ERH�SZIV����EHHVIWWIW�EPSRK�XLI�[E]
��

*SV�SZIV����]IEVW�RS[�WLI�MW�GYVMSYW�EFSYX�XLI�GSRGITX�SJ�XMQI��[LMGL
WLI� HSIW� VIWIEVGL� ERH� GVIEXMZI� TVSNIGXW� EFSYX��,IV� VIWIEVGL� JSGYWIW
SR� LS[� TISTPI� TIVGIMZI� XMQI� SJ� XLIMV� PMJI�� [LEX� EVI� XLIMV� EXXMXYHIW
XS[EVHW� XLIMV� S[R�TEWX�� TVIWIRX� ERH� JYXYVI�� LS[� XLI]�QEOI�HIGMWMSRW
FEWIH�SR�XLEX�ERH�LS[�MX�MQTEGXW�XLIMV�[IPP�FIMRK�EQSRK�SXLIV�XLMRKW�

%22%�7-82-/3:%�%2(�)0->%:)8%�+09/,3:%
8LI� HIWMKRIVW� ERH� EVX� GYVEXSVW� %RRE� ERH� )PM^EZIXE� [SVO� MR
GPSWI� GSPPEFSVEXMSR� [MXL� -RXIVREXMSREP� 0YREV� )\TPSVEXMSR
;SVOMRK�+VSYT�EX�XLI�)YVSTIER�7TEGI�%KIRG]��-R�VIWTSRWI�XS
SRI� SJ� XLI� FMKKIWX� GLEPPIRKIW� SJ� WTEGI� I\TPSVEXMSR� Ɓ� E
HMWTEVMX]�FIX[IIR�FMK�MHIEW�ERH�VIWSYVGIW�JSV�XLIMV�VIEPMWEXMSR�
XLI]�IRGSYVEKI�XS�XLMRO�FMK�FYX�WQEPP�

%W�1SSR�+EPPIV]�TVSNIGX�PIEHIVW�XLI]�EVI�HIZIPSTMRK�E����\���
GQ�QMRMEXYVI�KEPPIV]�SJ�����EVX[SVOW�ERH�EVXMJEGXW�XS�FI�WIRX�XS
XLI�1SSR�MR�������8LVSYKL�E�WIVMIW�SJ�STIR�GEPPW�ERH�WTEGI�EVX
WIWWMSRW�EX�MRXIVREXMSREP�GSRJIVIRGIW��XLI]�EVI�KEXLIVMRK�MHIEW
XLEX�EVI�[SVXL�TVSQSXMRK�MRXS�XLI�JYXYVI�
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1E]E� :ER� 0IIQTYX� MW� E� JYXYVIW� VIWIEVGLIV� ERH� GSRWYPXERX� [MXL� E
QYPXM�QIHME�TVEGXMGI��

,IV� GVMXMGEP� JSV[EVH�PSSOMRK� [SVO� SR� QIHME�� GYPXYVI�� EVXW�� �GVSWW�
GYPXYVEP
� GSQQYRMGEXMSR�� HIZIPSTQIRX�� WGMIRGI� ERH� XIGLRSPSK]� MR
WSGMIX]� ERH� YVFER� IRZMVSRQIRXW�� YWIW� I\TIVMQIRXEP�� GVIEXMZI� ERH
TEVXMGMTEXSV]� ETTVSEGLIW�� 7LI� TEVXRIVW� [MXL� TLSXSKVETLIV� &VEQ
+SSXW� SR�%KIRGI� *YXYVI� �%*
�� E� PSRK�XIVQ� MRHITIRHIRX� TVSNIGX� JSV
JYXYVIW� I\TPSVEXMSR�� 8LMW� MRXIVHMWGMTPMREV]� GSPPEFSVEXMSR� GSQFMRIW
GSRZIVWEXMSR�FEWIH�ETTVSEGLIW�ERH�ZMWYEP�IXLRSKVETL]�[MXL�XLI�GS�
GVIEXMSR�SJ�MQEKIW�SJ�XLI�JYXYVI��

1E]E� MW� E� JIPPS[� SJ� XLI�;SVPH� *YXYVIW� 7XYHMIW� *IHIVEXMSR� ERH� XLI
'IRXVI� SJ� 4SWXRSVQEP� 4SPMG]� ERH� *YXYVIW� 7XYHMIW�� E� QIQFIV� XLI
%WWSGMEXMSR�SJ�4VSJIWWMSREP�*YXYVMWXW�ERH�XLI�MRXIVHMWGMTPMREV]�ZMWYEP
EVXW� GSPPIGXMZI� 378�� %W� XLI� WIRMSV� VIWIEVGLIV� SJ� XLI� GIRXVI� SJ
I\TIVXMWI�3TIR�8MQI� `� %TTPMIH� *YXYVIW�6IWIEVGL� WLI� EPWS� XIEGLIW
7XVEXIKMG�*YXYVIW�3VMIRXEXMSR�XS�JMREP�]IEV�&EGLIPSV�WXYHIRXW�MR�-HIE
ERH�-RRSZEXMSR�1EREKIQIRX�WXYHIRXW�

[[[�XIH\ZMPZSSVHI�GSQ
8LMW�IZIRX�MW�HIWMKRIH�JSV�EPP�[LS�EVI�GYVMSYW�LS[�XS�HIWMKR�ERH�FI�TVITEVIH�JSV�XLI�JYXYVI�



7TSRWSVWLMT�GSRXEGX��
8SQ�1I]IVW
XIH\ZMPZSSVHI$KQEMP�GSQ
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[[[�XIH\ZMPZSSVHI�GSQ
8LMW�IZIRX�MW�HIWMKRIH�JSV�EPP�[LS�EVI�GYVMSYW�LS[�XS�HIWMKR�ERH�FI�TVITEVIH�JSV�XLI�JYXYVI�

8)(\:MPZSSVHI�:MVXYEP��FVMRKW�XLI�8)(\�GSRJIVIRGI�I\TIVMIRGI�
XS�]SYV�PMZMRK�VSSQ��

;EXGL�MX�[MXL�]SYV�JEQMP]�ERH�JVMIRHW�FIJSVI�GSQQIRGMRK�E�HMRRIV�
8LI�IZIRX�[MPP�VYR�JVSQ���������������')8

$V�ZH�VWULYH�WR�SURYLGH�WKH�EHVW� OHDUQLQJ�H[SHULHQFH� LQ�VDIH�FRQGLWLRQV�IRU�DOO�DWWHQGHHV��VSHDNHUV
DQG� VSRQVRUV�� ZH
YH� RSWHG� IRU� D� XQLTXH� 21/,1(� +20(� (;3(5,(1&(�� 'XH� WR� WKH� FXUUHQW
ZRUOGZLGH�KHDOWKFDUH�VLWXDWLRQ�DQG�XQFHUWDLQW\�RI�EHLQJ�DOORZHG�WR�RUJDQLVH�D�OLYH�HYHQW�DW
/LYLQJ�7RPRUURZ�RQ�������������ZH�IHOW�WKLV�ZDV�WKH�RQO\�UHVSRQVLEOH�RSWLRQ�

7KHUHIRUH�7('[9LOYRRUGH��ZLOO�JR�RQOLQH�DQG�EULQJ�WKH�7('[�FRQIHUHQFH�H[SHULHQFH�WR�WKH�KRPHV�RI
SHRSOH�DURXQG�WKH�ZRUOG�°�WR�WKHLU�79��RU�DQ\ZKHUH�WKH\�ZDQW�WR�ZDWFK��7KH�REMHFWLYH�LV�WR�KDYH�WKH
SDUWLFLSDQWV� LQYLWH� WKHLU� IULHQGV�� IDPLO\� RU� FROOHDJXHV�DQG�ZDWFK� LW� WRJHWKHU� DV� VKRZQ� LQ� WKLV� YLGHR
IURP�7('��KWWSV���\RXWX�EH�+�\FB*EYZ<,�

'SRXEGX��
)PMRE�.YXIP]XI

IPMRE�NYXIP]XI$IRHS�I\S�RIX
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