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$VZ HHOFWRQ Z HDWH UHP LQGHG VKDWMEH
VHQIWK Rl VIKH : RUG 0 HGLFDO$ WRFIDURQ @HV
QRWRQD 1Q W RQIHIW EXWIQ W FROUQXHG
UHBIYDQFH VR SK\ MFLDQV DQG SDAHQW LQ D WDSIGO
FKDQJLQJ Z RUTB

$ GHILQIQJ P LGMRQH WKLY\ HDUZ DVWKH VXFFHW XO
DGRSWRQ Rl VHYHDO QHZ DQG XSGDWG : 0 $

SRAFLHV DWWH 3RUR * HOHDO$ WHP E®  &HQWDO
DP RQJ WKHVH DFKIHYHP HQW Z DV VIKH RQJRIQJ

HWIMRQ R WH ' HFOUMRQ Rl 7DISHL
GHP ROWMDMQJ RXU FRP P VP HOWVR SIRWIFWQJ

KHDOK GDW EIREDONV DQG  GLJ IVDOKHDMIK

SWFWEHV 1Q DQ HWD RI DFFHBIIDWQ) WFKQR®J LFDO
IQORYDARQ 7KLV SURFHW KDV EHHQ LOQFOMYH

W RURXV DQG IR DUE BRRNIQJ  HQVXUQJ VIKDWAKH
' HFOUDMRQ WHP DIQV IIW IRU SXUWSRWH  Z KL
JURXQGHG 1Q IHVSHFWIRUDXVRQRP \  SUYDF\ DQG

WKW

7KHWH DFFRP S@KP HQW Z HUH SRWME®1 VKDQNV VR
WH GHGIFDMRQ Rl RXU &RXQFIO 6VDQGLQJ
&RP P MWMHV : RUNJURXSV &RQWIXHQWO HP EHLWY/
DQG FRXQWBW H SHW Z KR FRQWEXWG WHWU
H SHUAH

Q WH : 0$ DOR \WHQIWHQHG W
HQIDIHP HOWDW&2 3  1Q 9H@P <HWDIDIQ Z H
REVHUHG WDW KHDOM UHP DIQV  LQVXIILFLHQWD
SURUMMHG Z WKIQ J@REDO FQP DW QHJ RUDWRQV
GHVSIW RYHWZ KH® 1QJ HYIGHQFH VKDW FQP DM
FKDQJ H UHS UHVHQW RQH RI ViKH J UHDWAVAMKUHDW VR
KXP DQ KHDOM 1Q WKIV FHOWU 7KH : 0$
FRQUOQXHV VR DGYRFDW IRUS@FLQ) KHD®K DWIKH
KHDW RI FQP DM DFWRQ@ERW DV D SUDFWFDO
QHFHWMW DQG DP RUWDAP SHUDWYH
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7KLV \ HDUKDV DOR EHHQ P DUNHG E\ SWRIRXQG
KXP DQMIUDQ \XIIHUQJ 2 QIRIQJ FRQIGFW
DFLRWP X®AS®! UHI LRQV FRQUQXH VR GHYDWIWM
FIMAIDQV KHDOK MIVMP V' DQG  KHD®KFDWH
ZRUOHY 7KH : 0$ KDV FROUMMQWD \VSRNHQ
RXVWWKURXJ K WP HQW UHDIILLP 1QJ P HGLFDO
QHXWDON FDARJ IRU WH SWRWFIRQ Rl

KHDOKFDUIH SHURQQHO DQG  XUIQJ  WKH
DIHIXDWGIQJ R KHDOM IDFIOAHV 7KHVH DH
QRW DEVDFW SUQFISGM@KH DUH @H \VDYIQJ

RE @ DARQV X QGHULQWALDDMRQDCOKXP DQIMVIBUDQ
oz

$WWH FRIH Rl DORXU HIRW @HV D \KDUHG
FRQYIFIRQ SK\MFLDQV P XVWUHP DIQ HQJ DI HG
EHRQG VWKH FOQIFDO HQFRXQWU 2 XU
UHVSRQUELDAHY H WQG LOVR DGYRFDR\  HVKIFV
SRIFA\ GHEDWMV DQG J®EDO GDGHUKIS

( QIDIHP HQWY QRWDQ DGGIMRQDOEXUGHQ EXW
DQ LOKHIHQWS DWARI RXUS URIHVWMRQDOGXW

$V ZH @®RN DKHDG Z1® P DIN DQ
P SRUBQW WDQMMRQ Z MK WKH XSFRP QU
FKDQIH Rl 6HFUMVU * HOQHDO , ZDK W
DFNQRZ ®IGIJH VKH P P HQVH FRQWEXVIRQV Rl
RXU RXWRIQJ BHFUAVIY * HQHWDO Z KRWH
GDGHUKLIS DQG LQWIWMXVRQDO P HP RU  KDYH
VWHQIWHQHG WH : 0$ GXUQJ D SHURG Rl
J REDOXQFHWRIQW

7KRXJK FKD@IQIHV WHP DIQ FRP S®{ RXU
FREYFYH UHVROH LV RQJ * XIGHG E\ HWKLEV
VROIGDUW DQG FRP SDMRQ WH : 0$ Zl®

FROWOXH VR WIQG |RUSK\ VIFIDQV SDMHQW DQG
WKH 1XQGDP HQVBOLLI KVWRR KHD®IK [RUD@D
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3 RQFLHV DGRSWAG DWWKH * HQHWDGS WHP EQ 3RUR

7KH * HQHWDGS WHP E® DGRSWG QHZ SROFIHVDVZ H@DV SRR UIHIMRQV UH GIFWQJI VIKH OWAWW
FROWHOWXVYIHZ VRI RXUSWRIHWMRQ 7KHWH DUH QMG EH®Z DYDIDE®IDVZ HOQRQ: 0 $ Z HEMW

: 0% 6VWP HOWRQ $ HMAMHWE 7UHDV? HOW UHYIVHG

: 0% 6VWWP HOWRQ $JIHIQI WHYMHG

: 0% 6VWP HOWRQ $ WAIFIDCDQG $ XJ P HOWG . QWA HOFH 1O 0 HGLEDOR DUH

: 0% 6VWP HOWRQ &RQICFVRI QUAUHVW LHYDMHG

. 0% 6VWP HOWRQ' HP HOWD

: 0% 6VWP HOWRQ ( WKIFDORROMGHIDMRQV 1O * BRE DR MOIFDY GIFVWYHY UHYMHG

- 0% 6VWP HOWRQ (WIFDO* XIGHIOHV IRUWH . QUWALDDVMRQDAD L) IDMRQ RI 3 K\ MFIDQV
UHYIVHG

: 0% 6VWP HOWRQ 1 XFOIDU: HDSRQV WHYMHG

: 0% 6VWP HOWRQ 2 EHMW

: 0% 6VOWP HOWRQ 3K\ MFIDQ 0 HOVIG HDOK &DWH

. 0% 6VWP HOWRQ 3K\ MFIDQV: HO@YHQI WHYMWHG

: 0% 6VOWP HOWRQ 3 WRYIGIQ] + HDOK 6 XSSRUWMWR &KLGUHQ 1Q 6 WHHWG WKDMRQV UHYIVHG

: 0% 6VWP HOWRQ 6 FRSH RI 3 WDFWFH 7DWN 6 KDUQJ DQG 7DWN 6 KUWQJ  UHYMHG

: 0% 6VWP HOWRQ VKH 3 LIRWIFVIRQ RI 5 HSURGXFWYH + HDOK 5 LJKWRI : RP HQ DQG * 1LY

: 0% 6VWP HOWRQ 7WDQVIHRS®I LHYMHG

: 0% 5HROIMRQ &DANJ RO WKH MDHD* RYHUDP HOWR &RP SO Z W WH* HOHYD

&ROYHO\A&\_/ DQG 2 VKHU$ SSTEDE B, QWAKP HOWRI + XP_DQIVIUDQ / DZ

. 0% 5HVROMRQRQ $JHQJ 3K\ MFIDQV

: 0% 5 HVROMRQ RQ + HDOK : RUNRUFH DWAKH : RUG + HDOK2 W DOVOMRQ @ +2

: 0% 5HROMRQ RQ 3XEQF + HDOK) XQGIQJ : RWBZ IGH

: 0% 5HWROMRQRQWHS5RGIRI 3K\ MFIDQ $ WRFIDWAV DQG 2 WKHU RQ 3 K\ MFIDQ 3 LIRYIGHW/1Q

WH 8 QWG . IQIGRP DQG 2 WMHU& RXOQWIHV

: 0% 5HROMRQ RQWH8 W RI 5 [RW&ROAMRGE J HOWDQG + XP_DQ 5 LJ KWO [ROMRQV DJ DIOWV

3 IRWVWMALY 1O 7XUNH  LHYIVHG

: 0% 5HROMRQ W 8 SKREG VKH (WIFDO WP HZ RUNRI + HDOKFDUH

3ROFIHVWHDIILLP HGE\ VAH VK &RXQFLOBHWIRQ 0 RQWAYLGHR $ SUO
DOGVKH VK &RXQFLOBHWIRQ 3RUR 2 FVREHU

. 0.$ 6VDWP_ HOWRQ QMU &ROWROZ MK P LORUIHYIMRQ

© 0% 5HVROMRQRQ$EXVHRI 3MFKIDM Z VK P LQRUUHYIMRQ

© 0% 5HVROMRQ RQ $FDGHP LF 6 DOFPMIROQVRUYR\ FRWY Z WK P IQRUIHYIMRQ

© 0% 5HVROMRQ RQ &KL 6DIHW 1Q $ LU7WDYHO Z IVK P LQRUUHYIMRQ

© 0.$ 5HVROMRQ RQ + XP_DQ 5 L] KWO [RIMRQV DI DIOWAS L KXISHRS® 1Q &KIQD

. 0 $ 5HVROXMRQ RQ 6VDQGDUGIVDMRQ 1Q 0 HGIEDCB UDFWEHDQG 3 DAHOWS DIHW

. 0% 5HROVMRORQVKH' HW QDURQ RI DQ $ QOXDO HGIFDO WIFV' D Z IVK P IQRUUHYIMRQ

© 0% 5HVROMRQ 5 HI DUBIQJ WH 0 HGIEDOB IRIVMRQ DQG &2 9. Z MK P LORUHYIMRQ

- 0% 5HVROMRQ 6XSSRUAQI VKH 5 LI KWRI 3 DAWHOW DQG 3K\ MEIDQVLQ WH MDP LF5 HSXEQE R
M Z MK P LORUIHYIMRQ

5 HYLVHG WIDQGLQJ GRFXP HQW

: 0% 6WDWAJLE 3DMQ
S5XGIV$ SSTFDEGIVR: 0 $ $WRFIDW 0 HP EHUKIS
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https://www.wma.net/policies-post/wma-statement-on-obesity/
https://www.wma.net/policies-post/wma-statement-on-physician-mental-health-care/
https://www.wma.net/policies-post/wma-statement-on-physicians-well-being/
https://www.wma.net/policies-post/wma-statement-on-supporting-health-support-to-street-children/
https://www.wma.net/policies-post/wma-resolution-on-task-shifting-from-the-medical-profession/
https://www.wma.net/policies-post/wma-statement-on-the-protection-of-reproductive-health-rights-of-women-and-girls/
https://www.wma.net/policies-post/wma-statement-on-transgender-people/
https://www.wma.net/policies-post/wma-resolution-calling-on-the-israeli-government-to-comply-with-the-geneva-conventions-and-other-applicable-instruments-of-humanitarian-law/
https://www.wma.net/policies-post/wma-resolution-calling-on-the-israeli-government-to-comply-with-the-geneva-conventions-and-other-applicable-instruments-of-humanitarian-law/
https://www.wma.net/policies-post/wma-resolution-calling-on-the-israeli-government-to-comply-with-the-geneva-conventions-and-other-applicable-instruments-of-humanitarian-law/
https://www.wma.net/policies-post/wma-resolution-calling-on-the-israeli-government-to-comply-with-the-geneva-conventions-and-other-applicable-instruments-of-humanitarian-law/
https://www.wma.net/policies-post/wma-statement-on-ageing-physicians/
https://www.wma.net/policies-post/wma-resolution-on-health-workforce-at-the-world-health-organization-who/
https://www.wma.net/policies-post/wma-council-resolution-on-public-health-funding-worldwide/
https://www.wma.net/policies-post/council-resolution-on-the-role-of-physician-associates-and-other-non-physician-providers-in-the-united-kingdom-and-other-countries/
https://www.wma.net/policies-post/council-resolution-on-the-role-of-physician-associates-and-other-non-physician-providers-in-the-united-kingdom-and-other-countries/
https://www.wma.net/policies-post/wma-council-resolution-on-the-use-of-riot-control-agents-and-human-rights-violations-against-protesters-in-turkey-2/
https://www.wma.net/policies-post/wma-council-resolution-on-the-use-of-riot-control-agents-and-human-rights-violations-against-protesters-in-turkey-2/
https://www.wma.net/policies-post/wma-council-resolution-to-uphold-the-ethical-framework-of-healthcare/
https://www.wma.net/policies-post/wma-statement-on-injury-control/
https://www.wma.net/policies-post/wma-resolution-on-the-abuse-of-psychiatry/
https://www.wma.net/policies-post/wma-resolution-on-academic-sanctions-or-boycotts/
https://www.wma.net/policies-post/wma-resolution-on-child-safety-in-air-travel/
https://www.wma.net/policies-post/wma-resolution-on-human-rights-violations-against-uighur-people-in-china/
https://www.wma.net/policies-post/wma-resolution-on-standardisation-in-medical-practice-and-patient-safety/
https://www.wma.net/policies-post/wma-resolution-on-the-designation-of-an-annual-medical-ethics-day/
https://www.wma.net/policies-post/wma-resolution-regarding-the-medical-profession-and-covid-19/
https://www.wma.net/policies-post/wma-resolution-supporting-the-rights-of-patients-and-physicians-in-the-islamic-republic-of-iran/
https://www.wma.net/policies-post/wma-resolution-supporting-the-rights-of-patients-and-physicians-in-the-islamic-republic-of-iran/
https://www.wma.net/wp-content/uploads/2025/10/2026-2030-WMA-Strategic-Plan.pdf
https://www.wma.net/wp-content/uploads/2025/10/AM1-Rules-Associate-Membership-Oct2025.pdf
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2 FVREHU
DQG EWRXJI KWRI HIKHUGH® DWAV IR P
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‘U 3KIIS HWDWMG WH  FHQWDO
IP SRWMDQFH Rl WH : 0$® HWKLEDO
PIMRQ QRWQJ WDW GH\SIW J®& BO
GLYMRQ DQG P XGIS®! DP HG FRQIGEW
SK\MFIDQV WHP DIQ XQWMG E\ \KDHG
SURIHWMRQDOYDXHV

+H FRQGHP QHG RQIRIQJ YIROMR @ R
P HGIFDO QHXWDDN SDWEXDWD  \KH
VDU HMQJ Rl KHDOK FDWH Z RINHWY DQG
IDFIOAHV DQG KLK@KWG WH : 0 $B
FROUQXHG DGYRFDF\ RQ WHWH DAXHV
WWRXIJK SXEQF WDWP HQW  DQG
UHVROMRQV

+H HOFMG RQ KLV SUMGHQR DV D
SHURG RI WJQULFDQW WHQHZ DO IR UVKH
$\WRFIDMRQ P DUNHG E\ WWH DGRSMRQ R
WH UHYMHG ' HFOUDMRQ Rl + HMONL DQG
WH SXEGFDARQ Rl W ¢ DQQLYHUDU
FRP P HP RUDWYH HGIMRQ
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'U . REHU KUKQKWG WH FRYW
FRRSHUMRQ EHVE HHQ WH : 0 $ DQG WKH
© RUG ) HGHUDMRQ IRU 0 HGLFDO( GXFDMR Q
© )0 ( IRGRZIQI D KLUKO® VXFFHWXO
NRLOW FRQIHIHQFH KHG 1Q %DQINR N +H
GUZ DMWMRQ W WH Y%DQINRN
' HFOUMRQ RQ 6XSSRUWV IRU / HDUQHWY/
FDARJ IRULP SWRYHG Z RINQJ DQG @MQJ
FRQGIMRQV IRU P HGLIFDO WXGHQW DQG
WDIOHHV  IQFOGIQ) WRWH HQIDIHG 1Q
FROVUOXIQJ SURIHVMRQDOGHYH®RSP HOW

+H SWRYIGHG XSGDWV RQ WH : 0 $B
RQIJRIQJ DGYRFDF\ IRUVKH SIRMFURQ RI
KHDOMFDIH 1Q FRQIGFW ]RQHV W
FRAIDERUMRQ Z MK VKH : RUB + HDOK
2UDQIDMRQ : +2 DQG WH : R
+ HDOK 3 IRIHWMRQVS$ @DQFH : +3$

+H FRQFOGGHG E\ H SUHWMQI MQFHH
J UDANXGH VR VKH &RXQFLO VKH 6 HEUVDUDW

DQG D® P HP EHWY IRU WHWU WKW DQG
FRADERUMRQ GXUQJ KLV WQXWH DQG
WHDIILWP HG KLV FRP P V@ HOWWR HQVXUQJ
D WP RRVK WDQVMRQ [Q ViKH BIDGHUKIS Rl
WH: 0$ 6HFUHVIDUDW
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7KH: 0 $ &KDIWRI &RXQFIO' U5 HVQHFN - U
DFNQRZ BIGJHG WH FRQMGHIDE® ZRN
XQGHWYBNHQ E\ D@FRP P MWMHV QR WJ VKH
MXHVY FROMGHIHG 1IRP  SK\MFIDQ Z HD
EHIQJ DQG WRSH Rl SUDDFWFH VR VKH HWKLFDO
[P SCFDWRQV Rl DUAILFIDO IOWC HQFH DQG
VWKH UHYIMRQRI FRWH: 0 $ SRAFIHV

+H KL K@ KWG WH : 0 $ B FROWOXIQJ R®I
DV WKH J®EDO YRIFH IRU WH P HGIEDO
SWIRIHMRQ 1Q GHIHQGIQJ HWKLEDO SUDFWEH
DQG KXP DQ WKW SDUAFXQW DP IG
JWRZ 10 KXP DQMUDQ FUMHV DQG VKUHDW
W P HGIEDO OQHXWDON 7KH  &KDU
FRP P HQGHG 10 $V IRU VIKHIU FROWAXFYH
HQIDUHP HOW DQG  UHDIWP HG  WKH

IP SRUBQFH Rl XQW DQG USHFW 1Q
DGGUHWMQJ VHQVMYH J GRE DOMUXHV

Q FRMQJ ' U5HWQHFN -U HHWADWMG KLV
FRQIIGHQFH LQ VIKH : 0 $ B/ FDSDFIW \R P HHW
IXVWXUH FKD@IQIHVY VKLIRXJK FRADER DARQ
WDQ\SDIHQF\  DQG  WH WKDWHG  HVKLEDO
SUQFLS®VVKDWELQG SK\ MFIDQVZ R @Z IGH

28 HPEB2p::b

7KH G6FHOWIE 6HWRQ LQFRISRIDMG WKH
DP SDFWRI $UAILFIDO QM@ HQFH $, RQ
0 HGIEDO 3WDFWEHE WHP H 7KH NH QRWM
GFXWMH [, lQ +HDOKE SWRYIGHG DQ
RHWMHZ Rl FXUHQW GHIQMR Y DQG
P HMRGR®RIIHV R $, 1Q P HGIFIQH
HYHZ LQJ W H SDQGIQJ DSSTFDVR ¥ 1Q
GIDI QRWMEV FAQIFDO HDVRQIQJ  UHVHDUFK
DQG SXEQF KHDOK

7KH VHWRQ KUKQKWG WH OHHG
HWIEDO YUJIDQFH DQG  FROWQXRXV
HGXFDWRQ DV$ , UMVKDSHVP HGLEDOSUDFWEH

IRU

X HasH THH uyui §2u:®u H

"U -DFTXHIQH . WX . HQID 0 HGIFDO
$WRFIDARQ ZDV IQWD@IG DV WH W
SUMMGHQWRI WH: 0 $ E\ ' U-DFN5HVQHFN
-U

6KH GHOHHG KHU ,QDXJXWO $GGUHW
Z KHH \KH H SUWMHG GHHS JUDWXGH DV
\KH DFFHSWG WH SUMGHQR\ RI KH: 0 $

6KH SDIG WIEXW VR KHUSUHGHFHMR DQG \R
SIRQHHUQJ ®DGHY HSHFID®  $1UFDQ
ZRP HQ SK\MEIDQV DQG DFNQRZ BIGIHG
KHU IDP L® DQG KRP H FRXQW IR UWKHU
VXSSRW

6KH @IG RXWWKUHH NH  SURUMHV IR UKHU
VMALP VHQJ VKHQLQJ LOWUWHI IR @O
FRADERUMRQ EXIGIQ) P HQRUKIS DQG
GDGHUKLS FDSDFIW  H\VSHFID® DP RQ

MQIRUGRFRY DQG DGYDQFIQJ SK\ MFIDQ

®G SRIF\ DGYRFDR IRU SUP DU

KHDOKFDUH

6KH IXWKHUHP SKDMVHG VKH J GREDOHVKLEDO
UNVSROVELDAHV Rl VKH SIRIMWMRQ LOFOXXGLQJ
SIRWFMRQ Rl KHDOKFDIH SIRIHMR @ 1Q
FRQIGEW ]RQHV FQP DW GONHG  KHDOK
FKD@QJ HV DQG VIKH HT XIVDE®! DQG HWKLEDO
LOWAT LDMRQ Rl GLJ WBOQQRYDMRQ

7KH DGGIHW FRQFO(GHG Z MK D FD® \R
DFURQ VR P HOWRU WH QH W J HOHIDVMRQ
DGYRFDW IRU SUP DU FDWH DQG WHP DIQ
XQIMG DV SK\ MFIDQVVHWYIQJ KXP DQIW

( 2hS81Pud 1| HPP
b SPEOP2SHI® S: HZu  pi
g2y H THjua 2®
wuRESH :: SKSH aw
Ju p286 py lab
§ 2H)§ 2PDPSa
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RuSdHza 201 28u

$ VARQ] KHDOK ZRWRWH LV WKH
EDFNERQH Rl HYHY  UHV@HQW KHDOK
VWP  <HWZ RUBZ IGH KHDOK Z R NHU
VKRUBIHVY  XQHTXDO GMMEXWRQ DQG
XQUXWILODE B LOWLDDURQDOUHFXIVIP HQW
SUDFWEHY FRQUOXH VR XQGHWP LOH DFFHW
VR FDIH KHDOK VHFXUW DQG SWRJHW
VRZ DBV XQLYHWDO KHDOK — FRYHWDJ H
8+&

Q WL FROMW WH : RUB 0 HGLFDO
$ WRFIDARQ KDV IQWIQWLLHG W DGYRFDR\
VR HQVXUH WDWKHD@K Z RUNIRUFH SROFLHV
DUH HVKLEDOIDIU DQG [MIRUVKH UHD@AHV R

DQ IQFLHDMQI® P REI®I J® BO
Z RINIRUFH
7KH: 0$ VD P HP EHURI WKH ([ SHW

$GYMRU * WRXS ($* IRU WH 7KLG
5HVHZ Rl WH : +2 * REDO&R G R
3WAEH  RQ  WKH ,QUWALDDUR @O

5 HFLKVP HOWRI + HDOK 3 HWRQQHO 7KLV
UHYHZ RIIHW D FUKFLDO RSSRUXQIW R
PRGHOQMH WH &RGH ZIK LOQWUP
WHFRP P HQGDVMRQV SIRSRMQJ VR H WIQG
W VFRSH VR KHDOK SHURQQHO Z KR
P LJ UDW LQVR FDUH Z RINHULRGV SIR PR W
P XWXD®  EHQHIIFIDO  FR IQYHWR HQW

EHEZ HHQ GHWODARQ DQG  \VRXUFH
FRXQWHV DQG WHQIWHQ SWIRWFUR ¥
DIDIQW ZRINRUFH GHSGMRQ GXUQJ
FUVHV

+ HDOK Z RINIRUFH DMXHV Z HH 1P © 1Q
WH J REDOVS RWLI KWDWMKH . R@
+ HDOK $WHP E® Z KHUH M[ UHVROMRQV
DGGUHWHG KHDOK Z RUINIRUFH FKD@BIQJ HV
7KV WHQHZ HG SRMAEDO P RP HOWP
FRP EIQHG ZIM WH IUW WRXQG Rl
HSRUAQJ RQ WH : +2 * REDO&RGH Rl
3 WDFWFH DQG W IHYMMRQ SURP SWG VIKH
- 0$ R WHQIWHQ WH HIGHQFH EDWH
RQ SK\ MFIDQ P LJ UMRQ

GWDZ IQJ RQ GDW IWRP W P HP EHUKIS
WH: 0$ FRQGXFWG D GHGLIFDWG VXUH

VR EHWMU XQGHUMDQG FXUHQWP L] UVMRQ
SDWMLDV DQG GUYHWY 7KH : 0$ H WQGV
W MOQFHH WDQNV VR D@P HP EHWY Z KR
FROWEXWG VR VKLY HIIRUWWDV Z HODVVR ' U
&DIOH 0 DWDU IRU KHU G®IDGHUKIS 1Q
GHYHRSIQJ WKH IHSRW

7KH 11QGIQIV Z HH @XQFKHG DAD : 0 $
KRWMG MGH HYHOW GXUQJ WH : RUB
+ HDOK $\WHP E® 1Q 0 D\ 7KH HYHOW
IHDXXUHG D KLIK GYHO SDQHO GMVFXWRQ
Z MK IHSURVHQUDYHV ILRP ViKH 3 KLOSSIOH
OOMM Rl +HDOK : +2  WKH
, QWILDDWRQDO/ DERXU 2 U DQI] DMRQ /2
WH , QUALDDMRQDO&RXQFIOR! 1 XUHV &1
DRQIMGH VKH : 0 $ &KDIURI &RXQFIO' U
-DFN 5HVQHFN DQG : 0$ 3UHMGHQW' U
$\KRN 3KII5 DQG Z DV P RGHIDWG E\ ' U
&DIOH 0 DAVDU

7KH GLMVFXWRQ XQGHWFRUIHG WH XU HOR\
R IDU WDQVSDIHQW DQG DFFRXQVDE®!
LOWALDDVMRQDO IHELKIVP HQW SUDFEHV DQG
GHFHQWDQG VDIH Z RINIQJ FRQGIMR (¥ 1Q DD
FRXQWHV

aw 2®uOhy HVW @5 §pD! B X 3§ @2 S0

RuStHza 200 28uwBDSH X

PH

UYXITBIQ) RQ WLV P RP HOWP WH : 0 $
FR RUDQMAG D VHFRQG MGH HYHQWZ WK
WH * RMHOP HOW R WH 3KIISSIOHV
JHDQG * HP DQ\ DQG 0 RUIRFFR VRJ HVKHU
ZIW WH )ROWDH +HDOK : R MY
&RDDARQ
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7KH HYHOW KL K@ KWG WDW HQVXUQJ D

WXIIFIHOW FRP SHWMQW DQG P RWDWMG
KHD®IK DQG FDUH Z RUNIRUFH L HAHQUDOVR
DFKIHYIQ) 8+& DGYDQFIQJ SUP DY

KHDOMFDIH DQG  VWHQIWHQIQJ J@EDO
KHDOM VHFXUW 6 SHDNHWY VKDUHG QDVMRQDO
H SHUHQFHV LQQRYDWYH SWFWEHY DQG
SHUAMQW FKDEBIQI HV HP SKDVMQJ  \WKH
QHHG IRU \XWIDIQHG LOYHWR HOW 1Q
HGXFDMRQ @H®RQJ OGDWIQ) DU
UHP XQHUMRQ \DIH Z RINQJ FRQGIMRQV
DQG WH Z HOEHIQJ RI KHDOK Z RUNHWY/

Aaw 2®u0hy HWPHRPDw § pu HPY ( §§UUSH B §Hp
HouJ 6 ! SoRuSHZS ®! Sua 200 28pxX

$ WLG MGH HYHOW B IMQJ &KDIBIQIHV
" IP IQMKIQ) 5HVRXUFHY ,QYHWMQJ 1Q WKH
+HDOK : RINRUFH VR ' HOYHU 8 + & E Z DV
RUDQMHG E\ WH : 0$ LQ FRADERUMR Q
ZMK WH : RUG +HDOK 3WRIHWMRQV
$ADQFH : +3$ 7KH HYHOWMUHDIILWP HG D
SRZ HUXO P HADIH LQYHWMQJ 1Q KHDIK
SIRIHWMRODY LIV QRW D FRW EXW D
FRIDHUWAWROH Rl UMIHQW KLIK TXDDW
KHDOM A\AMP V / HDGHWY ILRP VIKH ILYH
: +3$ P HP EHU RUW DQMVDWRQV GHOYHHG
FRP SHOIQJ FD@ W DFIRQ XUIQJ
SRIA\P DNHW VR EXIG D IXWUWH UHDG\
KHDOK Z RINRUFH HQUXWH HWIFDO DQG
DFFRXQUDE®!  LOWILODWRQDO HFXIWP HQW
DQG HP SRZ HU KHDOK SWRIHWMRQDY DV
GIDGHW/1Q F@P DM DFVIRQ

7KIRXJK \XWIIQHG DGYRFDF\ DQG J ®REDO
FREDERUMRQ WH : 0$ FROUOXHV W
FKDP SIRQ D KHDOK Z RINRUFH DJHQGD
JWIRXQGHG 1Q HTXIW \XWDIQDEIDN DQG
VKDUHG UHVSRQMELOW

y EByyP BS@w(buSu @' (:A

1RQFRP P XQIFDE®!I GMDWHY  LOFXGLQJ
FDWGIRYDWX@U GMDWY  FDQFHU  FKUWR QF
UASULDRY  GMHDVHY  GIDEHWA DQG P HQWRO
KHDOK FRQGIMRQV DH WH GHILQIQ] KHDOK
FKD@QJ H Rl RXUWP H

7KH  DFFRXQW IRU WH P DRUW Rl J@ EDO
GHDWV DQG GLMDEION \HW UHP DIQ @U HO
SUHYHOWE®! 7DFNAQJ) 1&' V IV QRWR @ D
PDWMAU R WHDAQJ IGDHW W HTXILHV
UHVIKIONIQ) KRZ  KHDOK M VAP V DUH GHWLI QHG
ILODQFHG DQG WBIIHG VR GHOYHU FROUOXRXV
SHRS®! FHQWHG FDUH DFLRW\KH @H FRXUH

$JDIOW WKLY EDFNGLRS WH VK +LIK / HYHO
0 HMQJ +/0 RI VKH 8 QWG 1 DWRQV* HOHWDO
$WHP E® RQ WKH SUHYHOWRQ DQG FR QR (R
1& V KHG RQ  6HSWP EHU UHSUMVHOWAG D
FUMFDORSSRUXQIW VR UHVHWJI GREDODP EIMR Q
,Q KH P RQVKV ®DGIQJ XS VR WKH +/0 : 0°$
ZDV D VARQJ DQG FRQUMMQW DGYR BW IR U
DFWRQ@FDAR] |IRUSROAEDOFRP P VP HOW VIKDW
P DWK WWH WFD®I DQG XUHQR Rl WKH 1 &'
HSIGHP LF

&HOWDOWR VIKH : 0 $B/ DGYRFDF\ Z DV D F®IDU
P HWDIH UHMIHQWKHDOK A WMP V GHSHQG RQ
D WVIRQ] TXDAUIHG DQG DGDSVBE®! KHDIK
ZRWRWFH 6XFK VWP V P X\WEH FDSDE®
QRWRQO RI SUHYHQWQJ DQG P DQDIIQJ 1&' V
EXW DOR Rl UHSRQGIQ] VR SDQGHP LFV
FQP DWW UHODWG KHDOK HP HU HQFLHV DQG VKH
WDSIGO JWRZIQ] KHDOK OQHHGY R DIHQJ
SRSXOMRQV

$V D PHPEHU Rl WH : +2 &IYIO 6RFIHW
. RINQJ * IRXS RQ1& VWH: 0$ GHIYHHG
D FRQWHQWXY WDWP HOW DW WH 0 XU
WIDNHKR@GHU + HDUQJ 1Q 0 D\ XU 1QJ
JRYHWDP HOW VR S@FH KHD®K Z RUNRUFH
LOYHP HQWDWIKH KHDUARI VKH 1 &' UHVSRQWH
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7KLV FD@Z DV IHQIRUFHG WIRXJ K KLI K GIYHO
WRXJIKW GDGHUKLS 7RIHVKHU Z MK VKH
© +2 &IYIO BRFIHW : RINQJ *R)S ROQ
1& VWH: 0$ FR DXWRUHG D %0 - DUAF®I
XUIQJ WH 8 QMG 1 DARQV VR VWHQI WHQ
WH SROAFDO GHFOUMRQ Rl WKH +/0

WWRXJK ERG FRP P VP HOW VR KHDOK

VWP UMIHQFH DQG  ZRNREH
VXWIDLQDE LOW

7KH: 0$ DOR SO HGDNH RGIQDQ1 &'
$ @DQFH SRAF\ IHVHDUFK UHSRUAH DP 1QIQ]
JREDO WHQGV  FKD®IQIHV  DQG
RSSRUXQMHV 1Q RSWP IMQJ WH KHDOK
DQG FDIH ZRWRUFH IRU1&'  SUHYHQURQ
DQG FRQWRO$ VV D FROWEXVRUDQG P HP EHU
R WH 1& S$@DQFH ([SHW $GYMR U
* RXS WH : 0$ KHSHG HQWXUH KDWVKH
YRIFH Rl SK\MFIDQV DQG [URQWIQH KHDMK
SURIHWRQDY Z DV FGDUD UH GIFWMG

7KH : 0$ GHOYHHG WIWP HQW RQ ViKH
IRGRZ XS VR VKH 3ROAFDO' HFOUDMR Q DW
ERW WH  WC: +2 ([ HEXWYH %R DG DQG
WH W : RUGB +HDOK $WHP E®

,Q DGGMRQ WKH : 0$ MRIQHG IRUFHV Z WK
WH , QULODMRQDO&RXQFIORI 1 XUHV &1
WH ,QWMUODARQDO ~ 3KDUWP DFHXWEDO
)HGHIDMRQ ),3 DQG WH : RUB ' HQWO
)HGHIDMRQ )' , VR NMRIQWD FRP P HOWR Q
WKH 1LUM] HIR GUDIWRXWRP H GRFXP HOWRI
WH +/0 @HP ROMDMQI WH SRZ HU R
LOWALS LRI HWRQDOFRAE RUMRQ 1Q \KDSLQJ
J REDCKHDOK SRIF\

%4\ RQG DGYRFDF\ WH: 0 $ LVIQYHWMAQJ 1O
VROMRQV ,Q FRADERUMRQ Z VK VIKH : +2
* ®REDOL &' 3@MWRWP DQG VIKH $ @DQFH IRU
+HDOK 3RTF\ DQG 6\ WP V 5 HVHDUFK  ViKH
© 0$ FR OXQFKHG DQ LOFHQWYH UHVHDUFK
JWDOWIRU\RXQJ UHVHDUFKHWY IRFXMQJ RQ
LOWI DWG FDWIH SDIKZ DV IRU 1 &' V DQG

P HQVIDCK HD@K

% SWRP RWQJ Z KR®I Rl JRYHWDP HOW DQG
Z KR®! Rl VRFIHW DSSURDFKHV WL LQMDWYH

DPV VR JHQHIDW HYIGHQFH WWDW FDQ
DFFHOIDW VIKH VFDB®I XS Rl SIRYHQ FR'W
HIHFYH  IQWMUHOMRQV  7KH DSSTEDMR Q
SWIRFHW FRHG 1Q HDWDO DQG ViKH
HYLHZ LV FXUHQWD XQGHLZ D\

a 2w pesSs SKSH>  SH
|, 8AAP gy ) 25yW

OHP EHW Rl W(H: 0$ DMIQGHG WH WK
&ROQIHWHQFH RI W(H 3DWAHV &2 3 WR WKH

8 QWG 1 DURQV ) DP HZ RN &RQYHOVR QRQ

&M DWI&KDQIH 81) &&& 1QYHQP %D 1O
IURP W 1RYHP EHU
7KH: 0$ GHBUDWRQ IRU&2 3  HP SR HG

D K\ EUG DSSWRDFK Z MK ' U$ QNXVK %DQVDO
+HDG Rl ' HOUDMRQ ' U- RKDQQD 6FKDXHU
%HJ DQG ' U/HN\KD 5DWRG SDUAFLSDWOQJ
YIWXD® DQG 'U ORKDP HG 2W DQ

DWMQGLQJ 1Q SHURQ

1,8 AASH 820
7KLY VAXFWUH HOWXWHG D FRP SUHKHQMYH
J@REDOSUHVHOFH Z WK UHSUHVHQVEMR QIR P
WH 8QWG 6VIVAV $XWMD ,QGID DQG
6XGDQ 7KH GHBU DARQ XWDHG WKLV K\ EUG
P RGHOWR HIHFAYHO P RQMRU QHJR UMRQ
VHWRQV DQG HQIDUH Z MK RWHU KHDOK
RUDQMMRQV WWRXJK GD® SRR
P HHQJ V RU DQMVHG E\ VIKH * GREDO&TP DM

DQG + HDOM $ @DQFH * &+ $
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7KH P RWV W QULEDQW P LOMROH IRU WKH
FQP DM FKDQIH DQG KHDOK P RYHP HQW
GXUQJ ViKH FRQIHUIHQFH Z DV VIKH @XQFK Rl

WH %HRP + HDOK $FURQ 3@Q %+$3 D
FUMFDO IDP HZ RN GHMJQHG VR SOFH
KHD®K Vi WP UHMIHQFH DWMKH FHQWH RI

WH FCP DM DIHQGD 7KLV LQYHWRE®
IP HZRWN DIP V \R RSHIDMRQDOH VKH
* REDO * RDO RQ $GDSVIMRQ **$  E\

SURUMMQJ @FDO FRP P XQMHV  DQG

,QGLI HORXV 3HRS®NV R SIRWMIFWMKH P R W
YX@HWDE O

7KHIP SOP HOMRQ Rl VIKH %+ $3 UHFHLYHG
DQ LOMDO ERRW WIWRXJK D SGIGIH RI
86 PIIRQ IRP D JWRX R
SKIDQWRSIE IRXQGDMRQV DQG  IXQGHWY/
\SHFUIFD® DUHWQJ WUHDW \XFK DV
H WHP H KHDWDIUSR@MRQ DQG LQIHFMRXY
GLMVHDVHV

,Q V(H QHJRWDMRQ WRRP V SWRIWHW Z DV
P DGH Z IM{ VIKH IRWP DODGRSMRQ RI D VR
IQGIFDRY/ XQGHU WH * ®REDO * RDO R Q
$GDSVMRQ * *$  Z KIFK 1lQD® LQFOXGHV
\SHFLLE P HWEV IRUKHDOK 7KLY SUIRIGHV D
YWVBOVRROIRU P HDVXUQJ SWRJUHW \RZ DUG
KHDOK DGDSVIMRQ \KRXJK FKDTBIQI HV
UHP DIQ UHIDWGIQI WH \FD®! Rl 1LQDQFLDO
VXSSRWV: KLI®I VKHUH Z DV D FRP P WP HQW
VR WIS ®1 DGDSVIMRQ | LQDQFH IRUGHYH&RSLQJ
FRXQWHY WH GHDGIOH IRU UHDFKIQJ WKLY
VDL HWZ DV IRWP D@ SXVKHG EDFN \R

D GHD WDW WAV ODIQI FIP DM
YX@HWDE® QDMRQV Z IWMMRXWWIKH QHFHWDU

PHDQV Rl [P SGP HOMMRQ 1Q WKH
P P HGLDW MUP

20Q WH ILROW Rl MW WDQMMR Q ViKH
FRQIHUIHOFH \DZ WKH HWREQKP HOWRI WH
¥HR@P $PURQ 0 HFKDOMWP  9%$0 R
IDFI.OVIW \KDUHG GDUWRIQ) DQG WFKQR® J

WDQVHU SDWMEX@UD IRUVKH * REDOBR XK

7KH %80 IV YHZHG DV SUHYHQUDNH
P HGLFIQH IRUVKH S@QHW DGGUHWMQJ WKH
VRFLDO GHWP IQDQW Rl KHDOK DQG R RV
FDXVHVRI FQP DWW FKDQJ H

1 HHUKHOW  WH  RIIEIDO &2 3
DJUHHP HOW IDIBIG VR LQFOXGH D ELQGIQJ
S@Q VR SKDVH RXWRWOXHY P HDOIQJ WKH
SUP DU GUYHW Rl DIUSREXVRQ DQG KHDW
HDWG P RUDON FROWOXH Z WKRXW D
GHILQMYH HQG GDW 7KLV @FN RI DJ J UHYH
P MJDWRQ UHP DIQV D \LJ QUIEDQWFRQFHLD
| RUD@WINHK RGHWY/

7KH: 0$ XWDHG &23 R XWH SDUMHV
VR SRUMRQ KHD@K DWMKH FRWH Rl FQP DM
QHIRUDARQV 7KH GHBUDARQ P HW Z WK
3 DWAHV LOFOXGLQJ 6RXWK $IUFD 0 DXUVBQID
DT DQG 6XGDQ VR WHW FQP DWW LP SDFW
RQ KHD@K DQG SX\K IRUVKH LOWAT IDVR QR
KHDOM P HWIEV IQWR WH * ®REDO* RDORQ
$GDSVIMRQ * * $

7KH: 0$ IXWKHUDP SAIHG WKLV P HADJIH

E\ VSHDNLQJ DVWWE R + HDOK 3 DYLARQ HYHOW

20QH HYHQW DGGUIHWHG $lIU 3ROMR Q
KUKQKWQJ VKH KHDOK FUMY WP P 1QJ

IRP  IRMO IXHY DQG WH HWHOWDO
DGYRFDF\ (R®! Rl SK\ MFIDQV 1Q SX\KIQJ IR U
DJJUHAMYHO® P MIDWQJ DU SRMVRQ 1Q
@H ZMK : 0 $B SRIF\ RQ $WU3ROMRQ
DQG + HDOK

7KH WHFRQG HYHQW GHOYHIHG D WBWN
P HWDUH DI DIQWSROAFDOGHD  WHWQJ
WH QHFHWIW RI P P HGIDM DFVR Q \R
SUHYHQWWH FQP DWW DQG KHDOK FUMY IR P
HWDOMQJ XQFKHFNHG RYHU WKH QH W

\ HDW/
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o%HVE HHQ -DQXDU DQG 0 D WH

. RUB 0 HGIFDO $WRFIDARQE/ 0 HGLFDO
7THFKQR®J\  : RUJWRXS  XFFHMX®

GHOHHG D FRP SUHKHOWYH ILYH SDW
Z HELQDU VHUHV GHGLFDWMG VR WH WDSIGO

HYROMQJ R®! RI DWAILFIDOIQWI HQFH $, 1O

P HGIEIQH &RQFHLYHG DV DQ HGXFDWRQDO
SWRIWP P H IRUSK\ MFIDQV Z RWBZ IGH ViKH

VHUHY HS®RWHG WH WDQURWP DWH

SRWIQUDOR! $, Z KI®I SLRYIGIQJ D EDDQFHG

H DP LODARQ Rl IW FKD@QIHV @ WIMRQV
DQG HWLFDAP STEDARQV

8QGHU WH GDGHUKIS Rl ' U -HWH
( KIHQIHG $P HUFDQ 0 HGLFDO$ WRFIDURQ

DOG ' U-DFRE 0 DWKHZ . XZ DIWO HGLFDO
$WRFIDARQ WH SWRIWP P H EWR XKW
WRIHKHU  IQMODMRQD®  HFR JQMWHG
H SHW DFUIRW FQQIEDOSWDFMFH HWKIEY @Z

DQG KHD@K SRR\

( DFK VMMMRQ IRFXVHG RQ D FRUH GIP HOMRQ
R $, [OWMIDMRQ 1Q KHDOMFDIH WDQJIIQJ

IRP  FXUHQW DQG HP HUIQJ P HGIEDO
DSSCFDMRQV VR LHIXOWRU DQG G DO
FROUGHIMRQV EHWBWDFWEH 1WDP HZ R W

DQG TXHWMRQVRI J REDOKHDOIK HT XIW

0%
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' MEXWIRQV XQGHUFRWHG VIKH P SR UDQFH
Rl UNVSRQME®! LQQRYDMRQ AWDQVSDUHOR
DQG SK\MFIDQ SWHSDIHGOHW DV $, \RR'O
EHFRPH P RH GHHS® HP EHGGHG IQ
P HGIFDO GHFIMRQ P DNQJ DQG  KHDOM
VP RSHUIMRQV

7KH WP 1QJ RI WKH VHUHV Z DV SDWEXDUD
\LJ QULFDQW DV IWSDYHG WH Z D IRU WKH
DGRSVRQ E\ WH : 0$ * HQHDO$ \WHP E®
1Q 3RWR @2 FVREHU RI ViKH 6VIMAP_ HOWRQ
$ WAIIFIDODQG $XJP HOWG . QWA HOFH 1O

0 HGIFDO &DWH D NA\ SRR GRFXP HQW

RIIHUQJ JXIGDQFH RQ SUAVHUMQJ HWKLEDO
WDQGDWEY DQG  SWIRWFWQJ  SDVHQW
ZH@EHQI] 1©Q D FROMW R WDSIG
WIFKQR®J LEDOFKDQJ H

7KH VHUHV DMDFWG VARQJ SDUAFISDARQ
IRP : 0$ PHPEHY DQG SDYQHYV
UHI GFVQJ WH J REDCP HGLEDOFRP P XQIWE/
JURZ IQJ QHHG IRUJ XIGDQFH 1Q QDYLI DWQJ
$, GUYHQ FKDQIH $ @Z HELQDU LHFRUGIQIV
UHP DIQ DYDIME®! |RU FRQUQXRXV GIDUDIQJ
RQWH:_ 0 $ <RX7XEHFKDQQHO
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7KH ' HFOUMRQ Rl

| ASB pb

RuSdHz ( SH! S:u: S ® b!' S o:

+ HMONL KDV ®QJ I XIGHG HWIFDO P HGLIFDO ULHMHDUFK DQG  LOWRGXFHG  VKH

WHT XIWHP HQWIRU LQIRWP HG FRQWHQW 61QFH W DGRSWIRQ UHVHDUFK KDV HYROHG MJ QUIEDOVD / DUH
FRGIFPURQVRI GDVD DQG KXP DQ \VSHFIP HQV FRP EIQHG Z VK DGYDQFHG LQIRWP DARQ WIFKQR®J LHV QRZ
HQDE®I QHZ UHVHDUFK P RGHY DQG SUHGLFVIYH DQDOVHV VIKDWDUH WDQVIRWP 1QJ VIKH [LHS

7KHVH GHYHRSP HQW RSHQ SRWELMAHV IRUIP SURYHG P HGLFDOXQGHUMIQGIQJ DQG QHZ WHDVP HQW
\ HWWKH DOR KHLI KWWIQ WMV + HDOK GDVIBEDVHV DQG ELREDQNV FDQ EH P VXVHG SDUAEX@UD VIKURXJ K
FRP P HUFLDODGP LQMADVYH RUSROQAFDODFVRQV RXWIGH WH VFLHQWILE FROWA W7KH : 0 $ VAHWWHV VIKDW
SWRIHW P XWVEH J IRXQGHG 1Q DQ HKIFDOIWDP HZ RUN VKDWSURWIFW FRQIIGHQUD@N SUYDR\ DQG VKH
WXWRI LOGLYIGXDY Z KR SURYIGH VIKHUGDVD RUVSHFLP HQV

7KH' HFOURQ Rl 7DISHLDIP V VR \WMNH VKLY
EDDQFH W DGGIHWHY WH UKW Rl
LQGLYIGXD® Z KRVH VAXH RU GDVD DUH XVHG
JIRXQGHG 1Q WH  SUQFISGV Rl
FRQIGHOMDON  DQG  SUYDR Z KL
UHFRJ QIMQJ VIKDWKHD@K GDVID KDV EHFR PH D
SRZHUXO VRRO IRU LQFIHDMQJ P HGLFDO
NORZ ®IGIJH %HFDXVH P DQ MWV H WIQG
EHRQG UAHDFK MWHD WH ' HFOUMR Q
FRYHYW DQ@ XWH Rl KHDOK GDWEDWHV DQG
EIREDONV RXWIGH LQGIIGXDO WHDWP HQW
3K\MEIDQV DV WKH SUP DU FXWR GDQV R
FRQIIGHOWDO KHDOK [QIRWP DMRQ FDWY D
UNVSROVEION VRZ DWE WRWH Z KR HQWKW
WHP Z M VIKHLUGDV DQG \VSHFLP HQV

Q $SUO WH : 0$ HWDEQKHG DQ
LOWLDDOZ RUNJ LRXS VR LOMDWA ViKH UHYIMRQ R

WH ' HFOUDVMRQ RI 7DISHL 7R HQVXWH EWR B
SDWAFISDMRQ WKH: 0 $ LVFRADER DWQJ Z VK

W FROWAWXHOW P HP EHY VR R WDQMH D
VHUHV Rl UHJ IRQDOH SHWP HHVQJV DQG R
FRQGXPWRSHQ FRQUXGIMRQV 7KH ILUMH SHW
PHMQJ VRRN SO@FH lQ 7DISHL RQ 2

' HFHP EHU P DUNQJ VIKH IRUP DOWBALW
Rl WH J GREDOGID®RI XH RQ iKH IHYIMRQ

2Q ' HFHP EHU
SDMFISDMG Q D 7DiZDQ 0 HGIFDO
$WRFIDMRQ WP SRMXP 1Q 7DISHL VKDW
JDWHHG  IQWODMRQDO DQG  GRP HWE

H SHW VR GLVEXW XQLYHWDOKHD®IK FRYHUDI H

$, JUHHQ KHDOKFDWH DQG FREDERWDWYH FDUH

P RGHWY

WH : 0%

7KH HYHOWKLI K@ KWG 7DIZ DQB/ LOWAT IDWIG
KHDOKFDUIH M\\MMP  DQG  \IXFFHWM XO FDQFHU
VFUHHQIQ) SWRIWDP P HV DQG XQGHUWFRUHG D
\KDWHG FRP P W@ HQWR HWLFDO \IX\WILODE B
DQG SHRS®! FHOWHG KHDEK \i VWP V/

7KHWH GMFXWRQV Z I@FROMOXH R H S® H
HVIKLEDO FROVGHUDRQV VXURXQGLQI  KHDMK
GDV2E DVHV DQG ELREDQNV DQG Z L@FR QUEXWM
WR \KDSIQJ DQ XSGDWMG ' HFOUMR Q VKDW
HOFW FRQWMP SRIDU  UDOAHY  Z KI®
XSKRGIQJ WH FRWH YDOXHV Rl SWR WAVR Q
WKW DQG  SWRIHWIRQDO UH\VSR UELOV
6VONHKRGHY IOMHWMAG 1Q IRGRZ IQJ VKH
GHYHRSP HQWRI VKLY SURFHW DUH LOYIWIG R
WJ QXS IRUKH GHGLFDWIG EXEMOQ

J2 P/ | @ H SHHZu | 2 HONn/ p2Hw puHe Db ASH upASH S
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Adpaw 86:udl &i : Hu Ss8HhHp: T HIua 20 RuS&HD, 2pS SH )b §P®P D
B D hu2 PDy pyuHP B:) i GBG Hopu / &B8u phu2o ouS2 RShe B S 1TSS | @ u2hp2
HSHP: i B HOu A R, )HZu aw 8S P!y B/ d8o :HSHIy p H H B Onu8PHhu

S2®S ®a 2WRUSHI ::py ! .

6 VDVWHP HOW VXEP IWHG VR VKH__ VKK
RUG + HDOK $ WHP EQ 0 D\

5 HGXFIQJ W(H Y%XWGHOQ RI 1 RQ

&RP P XQIFDE® ' WMHDVHV

0 HVIO+ HDOK DQG 6 RFLDOS ROOHFWRQ

8 QYHUDORRYHUIDIH @ +3$ FROWAAHOR

WP HOW
+ HDOK DOG &DUH: RUNIRUFH
+ HDOK 1Q VIKH $JHQGD IRU

6XWIIODE® ' HYHRSP_HQW
$ QWP IFURE DS HMWIDOFH
&@P DWW &KDQJH DQG + HDOK : +3$

MRWP_HQW

6 VDVHP HOW VXEP IWHG VR VKH____ w

([ HEXVIYH YRDUG VHWIRQ ) HEWXDU

e 8 QYHUOOr HDOK &RYHUDI H

. FROVAHOR WIDMAP_HQW

e J)R@Z XS W WH SROAFDOGHFOUDMRQ

Rl VMH WG KL K GIYHOP HHWOJ RI WWKH
* HOHUDOS WHP EO® RQ VKH SUIHYHOWRQ
DQG FROWRGRI QRQ FRP P XQIEDE®I
GAMWHDMV

e 0 HOICKHDOK DQG VRFIDCFRQOHFVRQ
e _+ HDOK DQG FDUH Z RUNIRUFH

. FROWAIXHOR WIWVMP HOW

e 8 QIYHWDOKHDOK DOG SUHSDUHGOHW

UMHZ
e &@P DW FKDQJH DQG KHDOK
. FROVAIXHOR WIDMAP HQW

e * REDGH UFKIWMFVWXKIH IRU( P_HUJ HOF\
SHVSROWH : + 3% FROWMMHOF WIMAP HOW

0 $ SXEQF WDVHP HQW GHF@DVRQV DQG RSHQ GWIHL/
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: 0% 6VWP HOWDWKH ) UMK . +2 ) RKP RQ $ BRKROGIXJ VDQG $ GGIFWYH YHKDYIRXW/
B @QQJ HIRW VWAHQIWHOIQJ VREGDUW DQG SDWAPHUKISVE - XQH

. 0 $ FROMEXVRQ VR V(H UHSRUARI WH 6 SHFLDOS DSSRWMXURQ WH 5 LJ KWR + HDOK VR WWKH ~ VIK
VHWRQ Rl ViKH 8 QMG 1 DWRQV* HOHUDOS WHP E® 0D

: 0% &1 )' ,DQG).3 FRP P HOWWR VKH ILUWMGUDIWRI ] HIR RXWRP H GREXP HOWRI W(H+/0 RQ
1& V?2YHMRQ 0D 0D

: +2 &YIOGRFIHW : RINIQJ * IRXS RQ 1 &' V&ROWHVXYV 6 VWP HOWO XOMMINHK RGHU+ HDUQJ
[RUS 1 + LJK /HYHA) HHMOJ RQ QRQ FRP P XQIFDE®I' IVHDVHV DOQG 0 HOVI2O+ HDOK 0 DA

: 0% 6VOWP HOW w 0 HHMOJ RI VKH , QWAL RYHWDP HOVI2OL HI RUDMOJ %RG\ .1 % IRUD
1 HJ RUDVMRQ DQG DJ UIHHP HOMRQ VMH SLIRSRWHG :  +2 SDQGHP IF DJWHHP HQW  $SUO

. 0% 6VIVMP HOW w 0 HHVIQJ RI ViKH .QVAU RYHLDP HOVIPOL HI RWDMQJ Y%RG\ .1 % IRUD: +2
LOWKP HOWRQ SDQGHP LF SUIHYHOMRQ SUHSDUIHGOHW DOG ULHIVSROWH ) HEWLXDUY
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3 XEQ@F 5 HDVMRQV

- XQIRU' RFVRU/1 HVZ RWIN ? * GREDQ( QJ DIJHP HQW

7KH : RUW 0 HGIFDO$ WRFIDWRQ - XQIRU' RAVRY/
1HYRWN -' 1 FROWOXHG VR JWRZ DVD G\ QDP LF
SOWRWP VXSSRWMQJ HDW FDUWHHU SK\ MFIDQV
Z RUGZ IGH

2 YHUWH SDWMHDU WH -* 1 RW DQMHG D VHUHV RI
ZHEIQDY ®IG E\ W ZRWNQJ JWRXSV 7KH
Z HELQDW DGGUHWHG VKHP HV VIXFK DV GIDGHUKILS
1Q FAFDOSWDFWFH  LOWAURDVMRODODS SURDFKHY WR
P HGIFDOHGXFDUWRQ DQG WKH FKD@QJI HV IDFLQJ
WKH J REDCSK\ MFIDQ Z RUINIRUFH

&ROMEXWRQV IIRP  H SHW DQG P HP EHWY
HQUFKHG WHWH GLMFXWRQV HQWXUQJ VK DWHDFK
VHWRQ RIIHHG ERW SWFWEDO IOMIKW DQG
J REDOSHYS HARYHV

$ RQIMGH W HYHQW WH -' 1 P DIQVDIQHG DQ DFYH
FRP P XQIFDMRQ FKDQQHO WWRXJK W QHZ VMM
3XEQKHG HIXDWD WH QHZ VBMWMU KLI KQ KWG KH
ZRW R MQRRU GRARWY DIRXQG WH ZRUB KDHG
HOFMRQV IWRP  SDWAFISDQW 1Q  IQWIDDARQDO
P HMQJV DQG SWRYIGHG XSGDWV RQ -' 1 DFWYMHV
DQG Z RUINIQJ JURXS RXVBXW

7KH -"1 DOR HSDQGHG W FRP P XQIFDWRQV
RXWHDFK W(URXJK D SRGFDVWMHDWUQJ FRQYHUDMRQV
Z WK MQIRUGRFVWRLY RQ J®REDOKHDOK DGYRFDF\ DQG
SWRIHWMROQDOGHYH&RSP HQW

7KWIRXJIK W Z HELQDY SXEQEDARQV DQG FRADERWDWYH
SIRMFW WH -' 1 WHQIWHOHG IW RB! Z IVKIQ VKH
- 0% DV D \SDFH Z KHH MQRRU GRFRWY FDQ EXIGH
SWIRIHWMRQDOQHVE RNV GHYHRS KHU W@ DQG SO\

DQ DFWYH SDUWVIQ KDSIQ) GMXWRQV RQ J®EDO
KHD®K DQG P HGLFDOS IRIHWMRQDDP



&RQOWIWXHQWO HP EHWY

3K\MFIDQV DIRXQG WH ZRUW®G DWH WSLFD®

HSUHVHOWG E\ VIKH QDMRQDODQG WIUVRUDO
P HGLFDODWRFIDWRQV RI VIKHIUUHJ LRQV

6XFK DWRFIDARQV DUH EURDG® UHS UHVHQUIVIYH
Rl VIKH SK\ MFIDQVRI WKHIUFRXQW! E\ YLWAXH RI

WHU P HP EHUKIS ZIMK WHU YRWAQJ
P HP EHUKLS EHIQJ @P WG VR SK\ MFIDQV DQG
P HGLFDOWXGHQW 7KH DUH QRWVXEMIFWAVR RU
GULHFWG E\ DQ RIIFH RU DIHQR\ R

JRYHWQP HQW

$ WRFLDVWAD HP EHUKLS

$WRFIDM P HP EHUKIS IV @ MG R

SK\MFIDQV DV GHIIQHG IQ WH : 0$ % @ZV

DQG P HGIFDO WXGHQW Z KR DH SURSHWD

HOQR@IG 1Q D WHFRIQMHG P HGIEDO VFKRRO
Z KR KDYH DSS@HG IRUVXFK P HP EHUKLS DQG

ZKR KDYH SDIG \WH DP RXQW R GXHV
SUHVFUEHG IRUVXFK P HP EHWY/

$\WRFIDWM P HP EHUKIS LV DYDIDE® VR VIKHVH

IQGIIGXDOSK\ MFIDQV DQG P HGLFDOWXGHQW
ZKHWMHU RU QRW WKHWU 1 DMRQDO 0 HGLFDO
$ \WRFIDWRQ LV D &RQWAXHOWO HP EHURI iKH

© RUG 0 HGLFDCH WRFIDARQ

$ GYDQVIDJ HV

5 HFRJ QMRQ DQG DFFHSVBQFHDVD P HP EHU
Rl DQ LOWLODMRQDORU DQIVDMRQ VXFK DV VIKH
: 0$ GQGVWH SRZ HURI D JBREDOFRP P XQIW
VR D 1 DWRQDOO HGLFDOSWRFIDMRQ 10 $ 7KLV
XQGHUIRHY WH 1P SRUBQFH DQG UHGNDQFH RI
WH10$

7KH: 0 $ VIQ RIILFIDOHDMRQVZ MK 8 QMG
1 DWRQV DI HQFIHVVXFK DVWH :  RUIS + HDOM
2UDQJDMRQ ZKIFK JIYHV 10$V DQG
SWRFIDWM O HP EHW DFFHW W WHWH
LOWAUDDURQDCE RGLHV

% SDWFLSDQJ LQ GHEDWAVZ VK FRGBIDI XHV
IURP D@RYHUWKH Z RUG 1 0 $VDQG $ \WRFIDW
0 HP EHWKDYH WH RSSRUXQIW VR FRADERUDW
RQ HWLFDQJ XIGDQFH DQG GIDGHUKLS LQ KHDMK
FDUH

,QIRWPP DARQ DQG NQRZ ®IGJ H FDQ EH \RXUFHG
IRP WH: 0$ Z KIFK FDQ FROWEXW VR VIKH
RSWP DO HIIEDR Rl 10 $V DQG LQGLYIGXDO
SK\ VIFIDQV

10 $VDQG $ WRFIDWI 0 HP EHWFDQ P DNH
XVHRI WH: 0 $B/SIRGXFW DQG VHUMEHV

$ GYDQVRJ HV

7KH SUM®BY H R DMAQGIQJ DQG SDUAFLSDVQ]
1Q: 0$ DQQXDODWHP EQHV
QWRGXFRQV VR SURIHWMRQDO GIDGHY 1Q
\ RXUIIH@ DQG RSSRUMXQMHV VR YIMWP HGLEDO
DQG KHDOK LOWIXVRQV DEURDG
,QIRWPP DARQ RQ P HGIFDCP HHWQJ VDEWRDG
$ VHUNEH GHSDUR HQWZ KIFK Z LaDWIMM RX
IQ P HHMQJ \RXU FR@DIXHY ERW DWKRP H
DQG DEWRDG b
$ P HP EHUKLS FHUAILEDW IRUGLVS D\
0% VHFUNVDUDWFRQUXGIMRQ \HUMEH DQG
\P D@P HHVQJ FHOWHD
3UHHUHG DFFHW VR VIKH : 0 $ ( GXFDMRQ
3 RWIDOIRU&RQVQXIQJ 0 HGLFDO( GXFDMRQ DQG
&ROWOXIQI 3 IRIHWRQDO HYHRSP HQW
3XEQFDMRQV Rl VKH : RWB 0 HGLFDO
$ WRFIDURQ
$FFHW VR LOWADDO GMFXWRQ GRFXP HQW
RQ SRIF\ GHYHRSP HQWh
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" U2WP DU. /2,% 5 6HFUMDUY * HQHWDO

" U-XAD7$,1,-2. , 6(<(5 6HQRUO HGLFDOS GYLMRU
&OUMH' (/250 ( 6HQIRUS GYRFDR\ $GYIWRU

6XQQ\ 3$5. +HDG R 2 SHIDMRQV

0 DIGDO ,+$,/$ &RP P XQIFDMRQVDQG 0 HGLD 0 DQDI HU

S5RGHUF' (11 (77 6SDQMK 7UDQVIVRU

0 DUH) (55(,5$ 7HFKQIEDCS \MWDQW
$QQHO DUH' (/$* ( 2 lIFH6HFUHIY

0 DUH@I* 8 ,5/(7 3K' $UFKLYH &RRWGIQDVRU
5DGKID60 $$/, 0 DIQWQDQFH



7KH: 0 - IVSXEQKHG TXDWMWD DQG LHBFWWKH P MRQ YDXHV DQG DFMYMHVRI VKH: R @
0 HGLFDCB WRFIDARQ :  KL®B! MY QRAQWIQGHG DV D YHQOXH IRUR LI LQDOFLHQWILE UMVHDUFK. ViKH
NRX QDS IRYIGHV VS DFH IRUIQIRWP HG RYHWHZ V HP HU LQJ WHQGV DQG UHIBIFR Y RQ
GHYH®RSP HQW\WKDWP D\ QRWDSSHDULQ P DIQVWAHDP P HGLFDODMWDWWH W UHI XDUVHFIR /@
P HGLFDOHWKLEV DQG KXP DQ W KW P HGLEDOWIHQFH SURIHWR @OSWDFWFH DQG HGXFDWRQ ViKH
6HFUAVIY * HOHUD® FRO(P Q DQG XSGDWAVILRP 1 DWRQDAD HGLFDCOS WR FDVR V@RI HUUHDGHWY/ T
EURDG SHWSHPYH RQ MXHVWKDSIQJ KH SIRIMWR QZ R GBZ IGH : HKR $H VKLV HGIMR QSURYHV
ERVIK XVH XCDQG WRXJ KWSWRYRNIQJ DQG Z H FRQMQXH VR Z HBR PH VXEP DMRQV DO QHG Z WK
RXU$ XWKRU* XIGHIQHV
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