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ENFORCING AGAINST

SOVEREIGNS IN THE DIFC
1 DYLJ DAY ,P P XQW DQG 6DQPURQY



(1)25&,1* $*$,167629(5(,*16,1 7+( ' )&
1 DYLJ DAQJ P P XQW DQG 6 DCPWRQY

7KH HQJRUFHP HQVRI MGJP HQW DQG DUEIMIDO L7 DUBV DI DIQWY
VRYHUHL Q WDV DQG WIDM HQMAHV L D FRP S 1 DODUHD DRRW
MUWGIFMRQY EXWHSHADD Z WIQ WH FROM WR!  LOMEDARQDO
IIQDQADO IUH JRQHV @H WH ' )& 7KH GRPAKH Rl \RYHIHJQ
IP P XQW SIRWMFW \RYHIHIQ WMV IIRP EHQJ \XHG 1Q IRUHIQ
FRXUWV Z IMRXWWHU FROHQW :  KIGBI VRYHIHJQ IP P XQW P D EH
LQYRNHG DAWH WP H Rl GHWLP IQQJ) @DELON WP D DOR DSSO Z W
FRP SO IMHV DAMH WP H Rl HQJ RUAHP HQW

$V ALRW ERWGHU HQ RUFHP HQADPARQY EHFRP H P RUH SUHYDBIQV
WHUH LV D GHHG VR DGGUHW \RYHUHI Q IP P XQW SDIEXOUD 1Q WH
FROMW R \RYHHIQ GHEW UHRYHY DQG GMSXWV LQYROIQ)
\DQPMRGHG WMWY 7KH 8$( IVNQRZQWR P SBP HQM 8 81 DQG
86 \DQPMRQY EXWSUP DU® R VL HWWMURWMP  RQ DQ DG KRF EDVY
Z W IQMEDOGIUHPWYHY 7KHUH DUH J REDD \DGPARGHG \RYHUHI QY
XK DV /IE\D 6XGDQ DQG 5X\WD WDWDH QRWADGPMRQHG 1Q WH
8$( WXV SRWIQADIM SDYIQ) D URXW | RUHQ RUHP HOAWMDWH' ) &
&RXUWV

SWWF®! $ H R WH' XEDL-XGIADOSXWRUWV /IZ 1R Rl
G $/D SWRYIGHV D CJDMZ D\ D VR WH MUVGIPARQRI WH ' ) &
&RXUML WH & RXWKDV MUMVGIPWRQ AIQ DFFRWGDGFH ZIW ' ) & / D2V
DQG' ,) & SHIXOMRQD $WWFGI RIWH' )& /DZ 1R Rl
GGRXW ZD UDGZIW $WFBN K R WH-$/ JWDQN WH
' )& &RXW WH MUMVGIFMRQ \R DA\ MGIP HOV RWGHY DQG
DZ DGV MXHG B\ DQ UHFRIQWVHG IRUHIQ FRXW DQG WIEXQDY
* REDE VDQPARGHG \RYHUHI QV VXK Dv/ LE\ D 6XGDQDQG 5XWMDRU

6HHP RIHRQWH' ) & &RXWA/MUMGIFARQ VR HQY RUH | RUH Q GHRMRQY IQ RXUIQLT KW

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



WHUWDM RZ QHG FROARTIG HOMSUMHY RUSHURQY DIH NQRZ QR
KDYH DWHW IQ WH 8$( 7KH ' ) & &RXUMBMUMVGIFMRQ VR HQRUH
MGJ P HQV DQG [Z DBV DRQ) Z W WH SUMHQFH R DWHW [Q WH
8$( PDNHV WH ' )& D SRWQADO MUWGIFWRQ R EUQ) DPURQ
DJ DLOWANXFK VDQPARCHG VRYHUHLI QV

7KLY SDSHU H DP IQHV WH FRQRXWY Rl \RYHIHIQ IP P XQW DV
DSSTHG E\ WH ' )& &RXW DQG WH SUDPWDO FKDMIQIHV Rl
HJRUAQ) MGIJPHQN DQG DUEMDO DZ DBV DIDIQW VRYHHIQ
HOMMHV 7ZR ' ) & FDVHV K 3HDWD3HWRBXP Y . XUBMEQ 5HI IRCDO
* RYHUP HOAR! ,WDT  C3HDUD3HARGXP D DQG ) DO2 IO&RP SDQ Y
6KDUDK ( GRAMEW DQG 1 DMU$ XWRUW O D2 1D RIIHUIP SRWEQNV
LOLI KW IQR WH DSSTDMRQ Rl \RYHIHI QP P XQW IQWH' ) & ,Q
DGGMRQ VR WH GUDO WP HZRW WY SDSHU Z IO H SRH WH
SUWPWDMAY Rl HQ RUFHP HQW SDIMEXDUD WH FKDIBHQ HY SRVHG E\
IQGIUHAD KHG DWHW 7KLY SDSHU SURYIGHV D SUDPWFDOIUDP HZ RWN

IRU XQGHIMIQGQ) WH QXDQFHV Rl \RYHUHIQ HQRUAHP HOWDQG
UHFRYHY IQWH' ) &

, 629(5(,*1,0081,7<,1 7+( 8%(
$ &RPPRQ@Z SUCASGNDSSO IQWH' ) &

7KH' ) & &RXW RSHIDM Z WLQ D K\ EUG ®U DOIEP HZ RUIN WDW
IXVHV FRP P RQ @Z SUCHAS®N Z W WH WMRY OZV R WH 8$(
$SOMRIK WH ' )& &RXW DH PRGHBG RQ FRPPRQ OZ
MUMVGIPARQY @\H ( Q) OQG DQG : DBV WH DUH XGP DMO WIDMRY
FRXUWW.J RYHUOHG B\ \SHALLE BU IMDMRQ 7KH' ) & &RXUNV XGP DMD
UHP DIQ SDWAWR! WH EURDGHUS $( BGUDOMMMP ERXQG E\ IHGHIDO
OZV WH 8$( &ROMMARQ DQG ' XEDL @ZV DG VXEMPWR WH

SHOUBHARBXP &RP SDQ /\@ Y 7KH. XUBMEQSHIIRQDD' RHIP HOW @ ) & $5% $XIXW aGHLD
3HARGXP Y. 5* D
)$/ 2 I&RP SDQ Y 6KDUBK ( OFWEW DQG: DMUSXWRUIW > @ )& (1) ) HEUDW QDR Or6(: $D

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



RYHULKWRI 8$( ) HGHIDO&RXW DQG ' XELL FRXWV 1Q \SHALIE
AURXP WVBGFHY 7KLY K\ EUG 1UDP HZ RUN IV SDWEXOLD UHBYDQWIQ
FDHV ZKHH WH ' ) &B/ WDMRUY  SIRYMRQV GR CRWH SUAWOD
DGGUHW GRPMGHY XK DV \RYHUHIQ P P XQW QHRHWMVWY WH
GHUYDARQR! CSSTDE®! SUGAS®VIURP IW\RXUAHVR! OF

Q3HDUBHARGXP WH' ) & &RXWKQGHYARUHY WH \LJ QUIFDQRH
R WY WOMRY IRXQGIMRQ 7KH ' ) & &RXW ZKIBI DGRSWY
FRP P RQ@Z SUGQASGN P XVAGR \R Z W WH WMRY FRQMADION
IP SRVHG E\ 8$( @Z IQPIQG $V GRWMG 1Q 3HDUD3HWRBXP  \WH
') & &RXWV DIH WIDMRY FRXW DQG WHHRUH P XWWDGKHH \R
®U MDWYH P DQGDMV K WH DSSTFDARQ Rl FRP P RQ @Z  GRPAIGHV
VXK DV \RYHUH Q LP P XQW UHTXWHV DQ H STAWGU DOEDVY Z WIQ
WH' ) &B/WDMRY 1LDP HZ RN

$W® R')&/IZ 1R R RQ WH $ SSTFDMRQ R
&MODQG &RP P HADO/CZV IQ WH ' ,) & SWRYIGHV D \WKRXUHG
DSSURDAK IRUILEQ) DQ JDSVIQWH @7 GIRIDAQ) WDW ) & &RXW
KRXG IIDWVESSO ' )& @ZV @ZV AKRHQ B\ ' )& @ZV DQ
P X\WXD@® DJ UHG MUVGIPARQ E\ WH SDWHV WH @ Z K WH FEVHW

FROCHAMRQ DQG OWD WH OZV R (QOQG DG : DBV 7KW
CZ DMUD@ DSSURDAK 1V GHVI QHG VR HQUXUH WDWWH ' ) &B/ B DO

XV DH FROUMMONZ W ERW GRFDOQY. DG 1OMICDWRCDOEHWY
SRV

Q3HDUDBHWRBXP WH ' ) & &RXUWMRXQG WDAWMH TXHWRQ Rl
VRYHUHI QP P XQW LV SURFHGXUDO DARZ Q) WH & RXWWR GHWAP ICH
WH DSSTDE®I FRPPRQ @Z SURFHGXUHV Z IWRXW QHHGIQI R
DGGUHW WH VXEWEQAYH UHFRI QURQRI VXK P P XQW XQGHU' ) &

> @> @BHDUBHARGXP Y. 5%

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



QZ ,Q)DCR IOWH' ,) & &RXWAD] UHHG Z WK WL REVHIYIQ) WDWMH
TXHMRQ Rl Z KHWHU WH MGIP HOV RI RWHU FRXW \KRX@ EH
UHFRI QVHG LV ICKHUHQA DQG Rl IW YHY QDMUH D TXHWMRQ Rl WH
SURFHWHV DQG SIRFHGXUHV Rl WH FRXUWIQ Z KIFK UHFRI QURQ LV
\VRXJ KW DQG LV WHUHRUH JRYHUHG E\ WH SURFHGXWDOOZ V Rl \WH
FRXUWWV 7KH & RXUWZ HOARQ VR FRQFOIGH WDAMMH P RUADSSURSUDM
ERG R FRQEW Rl OZ V SUQASGN R EH DSSTHG E\ WL & RXUWMY
WODWHXGADMG 1Q ' IFH 0 RUIV DQG &RADV ZKHH \RYHHIQ
IP P XQW DVXQGHWMRRG IQFRP P RQOZ  VIQFOGHG

7KH GHAMRQ 1Q ) DO2 1ODOR RITHY I XIGDCGHFH DV VR Z KDAHQAAHY
PD EH DFFRWGHG IPPXQW E\ WH ' ) & &RXW : KB 1Q WH

FROM WRI IQMUHP ILDM SDWWHY WH ' ) & &RXUMRXQG WDMKH
TXHWMRQ ZRXG WD RQ ZKHWHU WH HQMWV LV \R ACH WIFDE®
[QMYE LOHGD Z IW WH WM WDAMVWKRX@ EH UH) DUGHG DV WH WEIDM
IRUWH SXSRHV Rl \RYHHIQ IPP XQW 7KH &RXW WHIHG RQ
YDURXV (QOK GHAMRQV WH P RWDXWRUWDAYH Rl ZKIFK Z DV
DJ UHHG VR EH WH GHAMRQRI WH 3UM & RXQAOIQ WH * OFDP ICHVY
)* +HP VSKHUH $ WRADMYV C OFDP IGHVD FDVH 7KH 3UM & RXQAO
1Q* OFDP IGHV VWHWHG WH [P SRWBCRH Rl UHFRI QVQ) WH VHSDUDM
MUGIFDO WY Rl HOMMHY FUHDMG E\' WIWV IRU FRP P HIADO
SXISRVHV HP SKDMMQ) WDWP HH FRQAROE\ WH WWIMM GRHV QRW
DXVRP DAFD@® FDWJ RUVH DQ HQAN DV WH WM K D GHVEAGBIG DCDOMY
Rl WH HQAMVB/ FROMMARQ IXCPARQY P DCDI HP HQW EXGJ HW HWF
ZDV QRO W IIQG ZKHWHU WH HOMV ZDV OR FRVHO
IOMYY IOHG DQG FRQXVHG WDWWH HQAN FRX@ CRWSURSH® EH
UIDGHG IRU DQ MJQIIFDQN SXIBRVH DV GMWFW IRP WH
WM DQG VYIFH YHMD 7KH ' )& &RXW IQ )DO 210

> @3HIBHARGXP Y. 5+

> &> @D IOv6(: $

/ D* OQUUDBI GHVEDWRVHAGHVO IGHVY) * +HP DSKHHSWRADMY/ /& > @.3&  C CFDPIGHVY)* +HP LSKHUID
> @ CFDPIGHVY)* +HP LSKHHM

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



DOR UHHUHG VR SUCAS®NV IRP WH 7UHQGOWM 7WDGIQ) FDVH Z KIFK
XQGHYFRWH WDWP X®S®! IDARY \KRXG EH FROUGHHG ZIW CR
VQJ ®f IDARUEHQ) GHAMYH ,QDSSOLQ) WHVH SUGASBVIQ) D2 1O
WH &RXWKHG WDNGHSIW EHQJ D FUHDARQ Rl WEDMM  \WH
UMVSRQGHOAHQAN Z RX@ QRVWKDYH EHHQ SIRWIAMG E\ [P P XQW

% 6RYHUHI QLP P XQW IURP HQ RUFHP HQADQG H HOWMRQIQWH' ) &

7KH ' )& &RXW KDYH DANQRZ BIGJHG WH UHFRIQURQ Rl
MGJ P HQW DQG [ DBV DV GMAPMURP H HDMRQ REVHIYIQ) WDW
WH UHFRI QURQ Rl WH UHBIYDQAGHAMRQ LV D GHRHWOL [ LIMAMMS 1Q
DQ SWKRFAHW Rl H HAXWRQ K ZKIFK IRT@RZV WDWWH FRQHUDOR)
MUVGIPWRQ XSRQ WH & RXWMR UHFRI QVH RUUDAN \IXFK GHAMRQV LV
IP STAWQS$ WFBI Rl WH-$/

PPXQW IRP HHPMRQ H WQGV EH\RQG [P P XQW ILRP
HQRUAHP HQWV HQWXUQ) WDWD \WIDMB/ DWHW DUH SIRMPMG |URP
EHQJ VH]HG R SD. W GHEW \R WILG SDMHV K HYHQ 1Q WYXDARQY
ZKHH WH WM PD. QRWKDYH P P XQW ILRP MUMVGIPWRQ  7KH
' )& &RXW KDYH DFFHSWG WDW\WH 81 &RQYHOARQ RQ
- XUMVGIFWRQDO,P P XQUWAHV Rl 6V DQG WHU 3URSHW UHSUMMVHQN
FXUHQVIQOMIEDARCDOWIONCQ]  7KH & RQYHQARQ DGGUHWHV \RP H
DSHAW Rl WM [P P XQW IURP H HDAMRQ RUIRP P HDWUHV Rl
FROMDIQN 6HYHIDOWIDWY KDYH DGRSWG GRP HF BU MOMRQ \R
H SUAWO JLYH HIHPAR P P XQW IRP H HDMRQ

7KH TXHWRQRI ZKHQLP P XQW IRP  H HRXWRQ DUMHV WSIFDD
GHSHQGV RQ GRPHWME @OZ K LH ZKHMHU DV WH WWH Ri

THGM 7WDGEQ) &RLS Y &HOADO/DNRI 1 LJHUD> @4%

> @DRI0/6(: $

> @3HDUBHARGIXP Y. 5*

8. VDM PPXQWSFW  86) RIHIQERYHHIQ P P XQUEVS AW W $ VAEGH/ R WH&RGHRI
&IV QRUFHP HQABURFHGXUHVRI WH ) UHQFK SHSXEQF ) HGHUDO [Z. RI WWH 5 XWDQ) HGHIDARQ Q2 QBRYHIHI QP P XQUEVRI
JRAHIQEWDMDL )= &DQDGDQEVM P P XQW $ FW $ XVADIDQ) RUAJ Q6VBMY P P XQUEN'S FW W

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



UHFRJ QURQ DQG HQRUAHP HOAVD) DIQWAKH WM RU DAVVWH W2 H
Z KHQ H HAXWRQ DI DIQWMASHALLE SIRSHW Rl WDWMBMM LV VRXJ KW

2QFH DIDQ WH IIQEQIV R WH ' ))& &RXWIQ ) DO 2 1O DH
IOMXPRYH ,Q WH FDVH  UNVSRQGHOAHOMV FOIP IQJ P P XQW
DU XHG WDWD UHFRI QURQ R WH 6KDUBK MGJ P HOAZ RX@ EH | X
MGFH DQ R IW DWHW IQ WH ' )& ZRX@ EH IPPXQH IWRP
H HPMRQ EHIDXVH Rl W \RYHIHI Q WMV 7KH &RXWGMP IMHG
WL DU XP HQVGRWQ) K LYW WDWIWLY Z HO HWEEQKHG WDWD
MG P HQAPUHGVRU GRHVGBAQHHG VR HWEEQK WDWWHUH DUH DWHW
ZIWIQ WH MUWGIFWRQ Rl D FRXWIQ ZKIFK UHRIQUWRQ RI D
MG P HQWLY VRXJKW DQG VHFRQG  HYHQ L WH HOMV HQ® HG D
VRYHUHI Q WMV Z KIFK IWGIG CGRW WH P P XQW Rl DWHW IURP
H HPMRQ ZRX@ EH GHAGHG E\ GULIHHQNVX®N DG SUCAS®V
EHQJ X®NV DQG SUGAS®N Z KIFK IRFXV XSRQ WH \SHALLE DAWHWDQG
WH IXQPARQY IRUZ KIEK WH DWHWLY XVHG E\ WH MGJ P HOAGHEVRU
7KLY UHSUVHON WH (QI@K OZ SRVMRQ DV Z HO DEHWRQ WH
IOMSUADARQR WHS. 6\VDM PPXQW$SFW  GB8. 6,$D

7KH REVHYDARQV 1Q ) DO2 IODUH @NHD REMAUMGQAH WH Z HH
P DGH LQ DQ IQMUHP ILDW FRQM WRI WH HQJRUAHP HQARI D 6KDUIBK
MGIP HOMQ WH ' ) & DQG WH &RXWXGP DMO FRQFOGHG WDW
WHUH Z DV QR J HGHDOSUGAS®I Rl LOMUHP ILDM 1P P XQW XQGHUWH
8% ( &ROMMARQ ,WUHP DIQV R EH VHHQ KRZ WH &RXWZ L@DSSO
WHVH SUCAS®V VR DVRYHUHI Q WM DGGUHMQ) TXHVARQY VIXFK DV
ZKHQIP P XQW IIRP  H HIXWRQ DUVHV Z KDAHQANA DUH SIRMPAMG
E\ IPPXQW IWRP H HPXWRQ DQG Z KDASWRSHW LV SIRMPAMG E\
1P P XQW IRP H HPMRQ

> @&> @DRIv6(: $

* HQHDO \Q@P V8. Y6MDMRI/IE\D> @: +&  &RPP BYHQAD3HARGXP ([ SRDARQS %Y * RWRI / IKXDQD
$%* HRQOW>  @: &S$ &lY YR + DABIL,GI3HAROVD IPD$§ R DND %R0 3HARGXP 3ISHIGH&RWS Y 7HSH
QOMEDDLS6 -HIH >  @. 3&

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



+RZHYHU WL GHMP ICDARQ Z 1@ QRWEH WHBNDQN L WH
MG P HOAFUHGMRULY RQD VHHNQ) UHFRI QURQ DQG HQRUAHP HOMIQ
WH' ) & &RXUWS WIKDWAP H WH FRXWWZ LOQHHG R RQD GHAGH 1L
WH WM KDV [P P XQW IURP  SURAHHGIQIV IRU UHFRIQURQ DG
HQ RUAHP HQWDQG Z KHWHUVXAK [P P XQW KDVEHHQZ DIYHG

,Q 3HDWD3HARBXP WH ' ) & &RXWWDGGUHWHG Z KHWHU WH
. 5* KDG ZDYHG \RYHIHJQ PP XQW E\ DJUHQ VR DEMIMRQ
XQGHU (QJOK @OZ DQG ZKHMHU WY ZDYHU HWQGHG R
HQJRUAHP HOMQWH ' ) & 7KH FRXWWEDVHG RQ H STAMWFRQADRMDO
WP V WDMKH . 5* ZDIYHG P P XQW |RUMHD DQG AW DWHWD
GIMAQI XWKIQ) EHEHHQ PP XQW [LRP  DGMGIFDAYH MUMVGIFWRQ
DQG IRP H HOMRQ 7KH &RXVAMHWIPMG WH . 5* B/ DU XP HQMADW
RQD WH 8 $( 6XSUHP H & RXUNFRX@ GHWAP ICH Z DLYHUMXHV XQGHU
FROMMARCDO IRXQGV DIILP IQ) WDASURAHGXWDODQG FRQADRMDO
Z DIYHU MXHV 1 DOZ IWIQ WH MGIFDOMWWGIPARQ Rl WH ' ) & @F

7KH & RXWWFRQADIMG WH SRVMRQ 1Q WH +RQJ . RQJ FRXWMOQ WH
' HP RADWE SHSXEQGF Rl &RQIR Y )* +HP MSKHIH $\WRADMV
Z KHUH DEVROWM [P P XQW DSSTHG GXH VR VSHALLE FROWMYMARCDOAHV
WR &KICD DQG W YDME / OZ B/ WBXOMRQ Rl UHHUDOWR WH 35&
JRYHP HOVRQ P DMAY DIHAAY) IRUHIQ DIDWY  7KH &RXW
IOIMDG SUHHUHG WH SRMRQ [Q P RUH UHFHOM Q) @K FDHY O\
BYHOAD 3HWRGXP ([SERUMRQ Y /IMXDQAD ZKIEK KHG WDW
IP P XQW Z DLYHWY 1Q DUEMIMRQ FOXVHV FRX@ | DAMAM UHFRI QURQ
DQG HQYRUAHP HQARI DLEMDARQ DZ DGV + RZ HYHU WLV DUEMIMRQ
H FHSWRGBKDV EHHQ IQMSUWG R LQFOGH H HTXDXUSURFHHGIQI V
UHOWQ) VR WH HQRUAHP HOAVR!I |RUHJ Q DUEMIDOLY DUGV DI DIQWD
WM EXWQRWAXEVHT XHQWVSIRFHHGIQI V VU HAQ) WH VH] XUH R

DWHW RZQHG E\ WDWVWEMM 7\ SIFD® DQG XQGHU WHS. 6,$ D

' HP RADAF 5HSXEQF Rl WH &RQIR DQG 2 WHWYY) *  + HP IVSKHH $ WRADWMV/ / & ) IQDADSSHDORV DG 2) &MO
-XQH

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



VBWB/IP P XQW IURP H HPXWRQ UHT XILHV DQH SUHW Z DLYHU

7KH UHFHQAGHAMRQ 1Q * HQHWDO \ QCP LEV'Y / LE\ D GHAMRQ E\
WH ( QI QK + LK &RXWWI QDY D KLWQ WL SRMRQ RQ P P XQW
IRP H HPMRQ WAMAQ) WH ERXQGDUHV R P STHG Z DYHWY +HH
WH FRXWMQMSUHMG / IE\ DB/ FROADPMDQI XDIH  Z KIFK GHVRUEHG
WH DUEMDOLZ DG DV (Z KR® HJRUAHDE®D DV IP STAMD Z DIVQJ
/1IE\DB/ IP P XQW IIRP H HPXAWRQ DI DQWDWHW DJQQI ZIW D
WHQG \VRZDGV WH UNVAEWYH GRPMCH Rl IP P XQW WDW@ (W
SURWPARQ RQD IRUVRYHUIHIQ QRWFRP P HUADO DRIV 7KLY KDV
EHHQ UHHUHG VR DV D AGRXE®! Z DLYHB DU XP HQAK \WWDWD \WIOWB/
\XEP MMRQ VR DQ DUEMDARQ DJ UHHP HQVFRQWMYMMY D Z DYHU Rl
ERW MUMVGIEWRQ DQG H HOXMRQ P P XQWAV 1 REEE® WLV DSSURDAK
UHFDEY WH ) UHQRK FRXUB/ & UHI KVRQ Y 4 DAUGHRAMRQ DQG WH 86
FRXWB/ : DOHU ,QMUDARQDO Y &RQIR 7KH (Q@K GHAMRQ
\IXJ J WV D QXDQRHG MGLIFLDCY LG QHW VR KRG WMV DFFRXQEE®!
1Q FRP P HUADOP DMAY HKRIQ) RWHUMUMVGIFARQBLOMSUHBARQY
DQG SRWQADD VHWQJ D SUHFHGHQWRUEURDGHUHQ RUAHCEIOV 7KLY
GHAMRQ [Z DW DSSHDO Z W W RXWRP H @\HO R LQIOHQFH WH

WHDW HOARI Wi DWHW 1Q DUEIMIDARQ

Q WH FROMWR QWP HOVWHDV DZDGBV ZKHH WH
VRYHIHIQV KDYH QRW HOMUHG IQR FRP P HUADO FRQADRW Z WK
SDWHV HWEEQKIQI D FDVH IRUZ DIYHUR! [P P XQW LV D EMWIENHU
Q WH FROM WRI WH &6, &RQHMRQ WH ( Q@K FRXWKDV
UHHQUD FRQIILP HG WDWWRAMY FDQCRWFDIP \RYHIHI QP P XQW \R
RSSRVH WH UHJ MAMMRQ R ,&6," DZDWGVGXH R $WFGI Rl WH
&6, &RQMHMRQ ZKIFK I QUHV DWW/ FRQHINR MUVGIPARQ

* HQHIDO \ QP EV8 QWG IQIGRP Y7KH6VBMRI /IE\D>  @: +&
S&UHIKWRQ/ VB Y * RXYH.GHP HQAGH & IMGX 4 DEUGDW BIAY - XO
: DOHU,QMEDIRQDOF RGIQIVY SHSXEGFRI &RQIR ) G

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



RYHU DZ DG HQRUAHP HQWV' HVSIW DU XP HOV XQGHUWH 8. 6.,$
WH FRXWIRXQG WDVWH &6, &RQYHOMRQ OQIXDIH Z DYHV
IP P XQW ILRP HQJRUAHP HQMRI DQ DZ DG KRZ HYHU IWH SUAHG
WOMNH WM P D FOIP [P P XQW [Q UHOMRQ VR DQ | XUNHUMMSY
WRZDGV HHPMRQ ZKIFK W WSIED® WMMG XQGHU GLIHHQW
UHI XOWRQY DQG IHTXIUH DQH SUAWZ DYHUE\ \WH WM

7KH GHAMRQ 1Q ) DO2 IOWRR \iXJJHW WDMWH P P XQW R
DWHW IURP H HPMRQ Z RX@ EH GHAGHG B\ GlLIHHQMX®N DG
SUGASBN Z KIFK IRFXV RQ WH \SHALLF DWHWDQG WH IXQRARQY IRU
Z KIFK WH DWHWY XVHG E\ WH MGIP HOAGHEVRU 7KH' ) & GRHV
QRW KDYH GUMIMRQ JUWDOAMY WM DWHW PP XQW IWRP
HHPMRQ KRZHYHU WH FXUHOW IOMODARQDO OZ SRVMRQ
FDSWMUHG O WH &ROMHMRQ DG WH 8. 6,$ H HP SW WM
RZ QHG DWHW ILRP [P P XQW LI XVHG RUIQMQGHG R EH XVHG IRU
CFRP P HIADOSXISRVHD 7KXV HYHQ RQFH D FIHGMRUKDV REVAIGHG
UHFRJ QURQ DQG HJRUAHP HQAVRI DQ DIEEMDODZ DG 1Q WH ' ) &
DGGIMRCDO®U DOKXWGBN P D UHP DIQ VR H HRXAWM @H 1Q WH ' ) &
6SHALIED® WH FUHGMRU P XWIGHQM WM SURSHW WDW LV
H HP SWILRP H HPMRQ P P XQW  HWHU EHFDXVH DQ H FHSVRQ
DSS@HV VR WDASURSHW RUEHFDXVH WH WIWA KDV H| STAM® Z DYHG
IP P XQW IRUW

& BRYHUHI QLP P XQW XQGHUS $( ) HGHIDO [

,Q FDVHV Z KHIH FUHGMRY FDQQRWILQG WD DWHW Z IWIQ WH
') & IRUH HDMRQ WH FDQ VWOHQ RUAH WHUGHAMRQV Z IWIQ WH
' )& DQG XEVHTXHOAD SXUXH WHH HQRUAHP HQVRWGHY IRU
H HFAXWRQ DFURW WH 8$(  RUHYHQ 1Q RWHU MUMVGIFWRQY YID WH
FRQGXIW MUMGIPWRQ  7KH 8$( @AW D FRGUHG \RYHHJIQ

QUDMKPMUH 6HYIEHV/ X[ HP ERXU 6$5/ Y. IQIGRP RI 6SDIQ> @ &$ &lY
> @&> @D®IOr6(: $
6HH P RUHRQWH XVHRI WH' ) &B/FRQGXIVIMUVGIFRQ VR H HPXWM GHAMRQVIQ8 $ (- DG HOHZ KHUH LQ RXULQUI KW

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



PP XQW @F \WDASURWIRW WMV IURP H HEXWRQ DJ DIQUDAMAW
GULIHIQI I QUIEDQM® [RP \WH ®U DOIUDP HZ RUW 1Q FRXQAIHY @\H
WH 8. DQG WH 86 &RQHTXHQD FUHGMRY PD IIQG WP RWMH
DGYDQA HRXV VR SXUXH H HAXWRQ DI DIQWAVRYHUHLI Q WIMMY Z IWIQ
WH 8$( ZKHH HQIRUHP HQN PHKDQWPV PLIKW EH P R
DFFH\WME®!

7KH 8$( VHYHV DV D VJ QUFDQAVKXE IRU IRUHIQ VRYHIHIQ
DWHW IQFOGIQ) RIOUAVHYHY DQG EDQNQI KRTGIQIV W \WWDW LE
@FDARQ DQG  UREXW 1IQDGADO LQUDWAXRMUH KDYH P DGH W DQ
DMDPRYH GHVACDARQ 1RU WM LQYHWR HQN  SDMEXOWD  IURP
UHVRXUFH UFK QDARQY 7KH FRXQAI LV NQRZ Q VR KRWWFRQUGH DEG
DWHW Rl YDURXV IRUHI Q WMV RIWQ KHSG 1Q WH IRP Rl UHDO
HWDM EDQNQI GHSRMW DQG LQVHWR HQW 1Q NH LQGXVMHY 7KLY
FUDMY DQ HMRQP HON ZKHH FUHGMRY VHHNQJ VR HQRUH
GHAMRQV FDQ QG YDODE®! DWHW\R VL HW

0 RURYHU WH 8$(B/ \HOPWH DSSUIRDAK R LOMEIDARQDO
VDQAMRQY IV XQTXH 8QDMH PDQ  FRXQMHV W GRHV QRW
DXVRP DAFD® DGRSWAMDQRARQY P SRVHG E\ WH 81 86 RU(8
QDG WH 8$ ( IMXHV DG KRF (QMEODOGILHARYHY SUP DU DIP HG
DVFRXQMIQ) WULRWWP  IDWHU WDQ EWRDGO \DQPARQQ) \SHALIE
FRXQAIHV 7KLY UHVXOV 1Q D VWYXDARQ Z KHUH QDARQY WDAP D\ |DFH
JEEDO\DQAMRQY \XFK DV /IE\D 6XGDQ DQG 5XWD FDQ WD
RSHDM DQG PDOQMOQ DAMW ZIWQ WH 8$(B/ MUWGIEARQ
&RQHTXHQD WL OFN Rl DXVRP DWF \DQPARQ DGRSWRQ P DNHV WH
8$( DQ DSSHDIY YHQXH IRUHQRIAQ) ' ) & GHAMRQV D@Z QY
FUHGLMRY VR SRWQADD DFFHW DWHW WDWP LJKWEH RWHZ M

XQDYDIDE®! GXH VR VDQPARQY 1Q RWHUMUNGIPWRQY

1 DAHUS @. KDVOZ GHK DQG 6KIEDQL. DSXU /8 $ ( BIQ* GEDIBDIPMRQY* XIGH LG HOMRQ ( YHUKHG 6XWHDQGY
KWBY_Hj IH HYHIKHGV \XWHDOG FRP. J BEDODCRARQY JXIGH XCH DFFHWHG 2 REHU

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



7KH FRP EICQDARQ Rl DFFHWE®! HQY RUAHP HOVURXWV DQG WH
SUVHQRH RI VXEWWEQADO! RUH Q WIDM DWHW SRMMRQVWH 8 $ ( DVD
VADMI IF @FDARQ 1RU FHGMRY ®RNQJ) VR HQJRUH DUEMDARQ
DZ DBV RUMGI P HQA DI DIQWAVRYHUHLI Q HOMAHV %4 GIYHUIDI Q) WH
') &B/ HQRUAHP HQVP HKDQWP V DQG WH 8$( B/ XQTXH GUDO
OQGVSH FUHGMRY FDQ HIHPWYHD SXWXH WHU FOIP V DI DIQW
VRYHUH QY 1Q D MUMVGIFWRQ WDAMY RIWQ P RUH DFFRP P RGDAQ \R
WHUQHHGV

, 629(5(,*1 $66(76+(/' %< 67$7( 2: 1(' (17(535,6(6

(QRIAQ) MGIP HQN DIDIQW\RYHHIQ WMV SUMHQN D
KDBIQIIQ) OQGWDSH \R QDYLIDWM IRU WH P RWSIRMPMG Rl
MGIP HQNV FHGMRY OUHD® GXH VR WH FRPSG[ Rz QHUKIS
VAKPMUHV 6RYHUHI QV [ UHT XHQWD KRG DMAW WURXJ K WIDM RZ QHG
HOMSWHY 62 (V DQG RWHU HOMHY WDWVSRWHW D GHIUH RI
IQGHSHQGHQAH RQ SDSHU P DNQJ WHP  DSSHDUVHSDUDM [URP WH
WM IWHD 7KHVH RU DQVDARQDOVWKRMUHY DBRZ WMV \R DU XH
WDMMHVH DWHW DUH \WKIHGHG IURP Bl DOFDIP V' HYHQ IQ FDVHV R
RAMBQGEQ) MGJP HONV RU DEMDO DZ DGV ) RU IQMIQRH  WH
' HP RADWE 5HSXEF Rl &RQJ R DSSHDW/VR KDYH P DGH P XFK XVHRI
RINVKRUH FRP SDQHV 1Q 9%4HP XGD WH %9, DQG - HWH DV UHSRUMG
LQVE R HJ RUAHP HQAGHRAMRQVIURP - HYH DQG ( Q) OQG

© KB QGRVWMMG 1Q WH ' ) & 1Q WLV FRQOM W DQ RSURQ R
H S&UH VR DFFHW WHVH DAVHW IV R NRIQ WHH 62 (V DV SDUAHV \R
WH HQJRUHP HQVSWIRAHHGIQIV IQ WH ' )& 5' & ZKIEK IV
VP LOU 1Q XEWBGQAH \R &35 SHP IW WH MIQGHU Rl QZ
SDWAHV IQ VZ R VWDAWRQV K L Ll LY GHMLDE®! VR WDWMH FRXWAFDQ
UHAVROH DOP DMAY 1Q GVSXWM 1Q WH SURFHHGIQIV RU L Il WHUH vV
DQ IMXH IQROIQ) WH QHZ SDW DQG DQ H MM SDW Z KIFK LV

* CFP IGHVY) * +HP WSKHUH . HQUQ) \RQ, QMUIDMRQDO 1P WG Y SHSXETF Rl WH&RQIR IRWP H® WH 3HRSOB/SHSXETF RI
WHERQR > @: +& &RPP  C HMQIWRQY&RQRD

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



FRQQUHAMG VR WH P DAY [Q GAVSXW 1Q WH SURFHHGIQIV DQG WY
GHMLDE®! VR DGG WH QHZ SDUW \R WDWWKH FRXWWFDQ URVROH WDW
MXH 8QINH IQ (QOK OZ ZKHH MWGIPWRQ LIV IRXQGHG RQ
VHYIFH IQWH' ) & MIVIRXQGHG RQWH JDMZ D VIQS WFGI  $
RIOWH -$/ 7KH' )& &RXWRI $SSHDOIQ 1 HWW,QYHWR HOVY
' HRIWM KHG WDW5' & ZDV D C ,) & SHIXOMRQD IRU WH
SXIBRHVRI SWFGI $ H R WH-$/ DQG FDQ FRQHUMUWMGIPARQ
\XEMPAWR WH FIMUD 1Q5' & EHQJ IXO®G 6L QDD WH
WMAXQGHUS' & IV HWHMD® RQH Rl GGHMLDELOAD DQG P D\
SUVHQAD BZ HUKXUG®! WDQ WDAIQWH ( Q) @K OZ Rl GHAHWMW

7KH (Q @K FRXW KDYH JLYHQ D ZIGH P HDQQJ \R &35
XK WDWSDWAHV P D' EH DGGHG HYHQ SRWAMGI P HQMR HP EUDFH
DOWR HV Rl DQ DPMRQ 0 RUARYHU P DMAY AQ GAVSXWD Z KIFK P D,
Z DUDQMMKH DGGMRQRI D QHZ SDW P D\ LQFOGH TXHWMRQVRI KRZ
D MGJ P HQALVVR EH VDAY LHG WH UH XVDCRULQDELOV \R SD\ EHQJ D
P DMAUDV \R ZKIFK WH SDWHV VR WH SUCASDODPARQ P D KDYH
GLIHIQ YHZV ) RU IQMIGAH [Q Y%A@UVRQ Y ' DYIHV WH FRXW
IRXQG WDMWZ RX@ EH DE®! VR DGG D FR RZQHURI D SIRSHW \R
H HPMRQ SURFHHGIQIV DI DIQWD MGI P HONGHEVRWB/ LOMHWIQ
WDWSIRSHW 6P LOWD Q&3 Y/ WH FRXWADGGHG D KXVEDQG DV
D SDW VR \HWDMGH SURFHHGIQIV 1Q AURXP WEQFHV Z KHH WH
MGJ P HQN GHEVRU FOIP HG WDWKHU IDP 1® DWHW ZHH 1Q KHU
KXVEDQGR/ QP H DQG WDW\KH KHG \KDUHV 1Q WH MGIP HQW
FUHGLMVRUB/ FRP SDQ. DVWH WKVMH DI HOARI KHUKXVEDQG  ,Q' HYDV
Y SOM WH (Q QK FRXW KHG WDVMUWGIFARQD® WH FRXW
ZKIFK JWDQMG MGIP HQVRYHU WH HQRUAHP HQV DZDWG  ZKIFK

> @1 HWQHR HQM RGIQ) / HEDQRQ6 $ /| RW W' HRWM 7RXFKH O ( > @ ,)&&$ 0 DK
@1 FWQUMHMP HQM RGIQ) / HEDQRQ6 $ /| RW W' HRMWM 7RXFKH O ( > @ )& &$ 0 DUK
> @5XSHWHHG. & DQG7RP 0 RQEIX 6P M. & ' ) & &RXWW3LDPWEH ( GZ DUG ( ODUSXEQKIQ) 6HARQG ( GMRQ

v

> @AGUWQY' DIHV 2W/> @ +& &K AWQ) & GF3GYO W/ O U/ sl
QATRIWQY' DYV 2> @: +& &K
> &> @& F3GYOW 0U o

v

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



MGJI P HQNVIWHD KDV QRWEHHQ VMMGH KDV WH SRZHU VR MRIQ
SDUAHVVR IMKQGHU&35 1L WHUH LV D VHURXV IMXH VR EHWIHG ,Q
WOWFDH WH TXHWRQ RI D RRIQGHU DIRVH IRU D VHYIEH RXWRI

MUWGIFMRQ CSSTFMRQ 1Q RGHU VR HIHPRYHD RU HILFHQM
P DQMQ DG SUVHYH WH H MAQ) HQRUHP HQVRI DQ DUEMDO
Oz DG

YDHG RQ WL WH ' ) & &RXW P D\ DBZ IRUWH RIQGHURI
62(V R D MGIPHQNGHEWRU WM XQGHU 5' & W WH
HQRUAHP HOARUH HOAMRQ SIRFHHGIQIV IQ WH ' ) & VR HQWXUH WH
DAY DPARQ R WH MGJ P HOAMURXJ K LQGIUHPD KHTS DWHW

2 CH SRIQMR QRM IVWH ' ) & &RXWR! $ SSHDB/ GHAMRQ 1Q
$NKP HGRYDY $ NKP HGRY UHXVIQ) VR IMUXH D 1UHH] 1Q) RUGHUDI DIQWY
DQDOMUHIR  7KH & RXWAKHG WDAMLY P DQULHWAMDAMH MUMVGIEWRQ
RIWH ' )& &RXW R HJRUH D IRUHIQ MGI P HOMY @ WG \R
WRH SDUWAHV DI DIQWWZ KRP  WH MGJ P HQAVKDV EHHQ P DGH DQG
WOAH WIQGIQ) WH FRXWE MUVGIPWRQ VR DQ XQQDP HG SDIW RQWH
EDVY WDAMZ DV VR EH HT XDMG Z W D MGJ P HQAGHEVRU Z RX@ EH
DV RGGV ZIW WH CGGRPMH Rl REQIDWRQD XQGHDIQ) WH
MUVGIFRQ VR HQRUH IRV Q MGIP HQV - $ GKRXIK WL GHAMRQ
Z DV QRADAXHG 1Q WH FRQM WRI DQ5' & DSSTDARQ P LIKW
EH VHHQ VR FRQI@PWZ WK 1 HVWQYHWR HOAY ' HBIWM  Z KIEK QRWEE®
IV WH OMUR WH VER GHAMRQV ZKIFK KRGV WDW5' &
FRQHY MUVGIPMRQ RQWH ' ) & &RXWV VR DGG SDMHV 1Q RUGHU\R
UHVROH P DMAY LQ GIVSXW RYHUZ KIFK WH & RXUWAKDY MUVGIFWRQ

7KH GH WIXHWRQ VR DGGUHW LV Z KDADUH WH AURXP WRCHHV 1Q
ZKIFKDQ62 ( PD EHDGGHG 7KHWH DUH YDU 1QJ) DSSURDFKHY VENHQ

>@ @ > @ HYD/O XG0P HGD$P HIED (F  RW Y$QM[ &RBRIDARQ/ P WWMG>  @: +& &RPP
> @> @7DADO INDRYQD$NKP HGRYDY) DUKDG 7HP XU2 JO SNKPHGRY  DQU> @ ) & &$ -XQH
AW YDUFD\ VIDQN SE HAY (\WDUF BEDO XQG/ VB> @ ) & &),

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



E\ FRXW Z KIGBI SIHIAQ) WH FRISRUDW YHCDQG DRAQ) DI DIQMDOMU
HIRV &RXW 1Q WH 86 KDYH HWEEQKHG [P SRWEQWN GUDO
SUHFHGHQN WDAKHS 1Q GHDIQJ Z WK SURYIQ) WDWDQ HOAWV LV DQ
DOMUHIR Rl WH WM ,Q & W VBT Y 9HQH XHD WH 7KWLG & IWFXIVB/
X@Y V OWUDIWP HG E\ WH 6XSUHP H &RXWFDUL\ KRZ 86 FRXUW
P D HQRUH MGJ P HQN DJ DIQMDWHW R D VRYHUHLI QB/ CDOMUHI RD
E\ XMQ) H FHSWRQV R WH 86 ) RUHI Q 6RYHIHI Q ,P P XQWAV $ FW
XQGHU WH YDQRHF GRPWIH Z IWRXW SUIRVIQ). D GILHRW
FRQOHPARQ EHVE HHQ WH WIWB/ FRQARODQG MGJ P HQVFUHGMRUB/
IOMUY  DVZ RX@ WSIFDD® EH WHTXWHG XQGHUFRP P RQ@Z  $ VP LOU
QRWRQ CSSHDWY/ VR EH DGRSWG E\ WH 8 NUDQIDQ FRXW Z KIFK KDYH
KHG WOWFHWELQ 5XWDQ FRQARDIG HOMAHV FRXG EH WHDMG DV
WM DWHW GXH VR WHU IXQPARQY DQG FRQAROVAKPWUHY  SDYIQJ
WH Z D\ |RUFBHGLMRY/ VR HQ RUAH CZ DBV DI DIQWAB X\WDQ HOMAHV

2Q WH RKHU KDOG WH (Q@K SRVMRQ IRU DWXP LQJ
MUVGIPWRQ RYHU DQ DIMUHI R UHTXWUHY QRAWROVAD \KRZ RI FRQARO
RYHUWH DOMU HIR DWHW EXWDOR D CFBDUDP Rl DYRGIQ) WH
DMIFKP HOAR! W DWHW E\ MGJ P HQAMFUHGMRY E\ WH FUHDARQ Rl
DQ DWAFIDOVAKHP H Rl VDBV DQG SXUAKDVHY EHVE HHQ VKSSRVHGD
IQGHSHQGHQAFRP SDQHVZ KIFK Z HUH IQ I DPAFRQARDBIG E\ KIP D ,Q
. HMQIVRQY &RQIR IRUIQWEQRH WH ( QI @K FRXWSHUP WG WH
SIHAQ) R WH FRISRIDM YHOR! DOMU HIRV R WH &RQJRBMH
JRYHUOP HOVRQ WH EDY WDMMH  KDG EHHQ FRQAHDOQ) DWHW
IRP WH MGJ P HOAFUHGMRU J IDQAQ) WILG SDIW GHEWRUGHLY WDW
Z HUH VRXJ KD DIQWMAMHVH HQAEY DAH WP H R WH H HDMRQRI
D MGIPHQV +RZHYHU \XEVHTXHQNVFDHY @\H 97% &DSMIOY

$ GRPAICH VHARXVIQ) LA DARGDCEW Y%DQN Y %DQFR 30D ( C&RP HAR ([ WMURUGH&XED QOQFHD 86

ZKHUHE\ DMGI P HQAFHGVRUR! DIRUAJ Q\RYHUIHI QP D\ GRNVR WH VRYHUH.) GBY IQUAKP HQEDW | RUVDAY CPARQ Z KHQ Y
OR H WQUYHD FROARDG E\ IWRZ GHUWDWD UHIMRQWKIS RI SUQASDODQG D) HQAL FUHDMG D

& WG] ,QMEDARDERBRIDIRQY YRDMUDQSHSXEGFRI OHHXHD 1R PF ' ' HO

( YHUHVA WDM / / & HADOY 5XWDQ) HGHIDARQ FDVH 1 R

> @ HMQWRQY&RYR

EIG

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



1XAMN DG &ROAMHQEO 7UDQMHW 7HRKQTXH Y 1LJHUD
TXHWMRQGHG . HMQI\WR@®/ UDRQQI HPSKDWQ D VIWEWMU
DSSWRDFK Z KHUH RQD DWHW GILHAD FRQQHAWG VR WH MGI P HQWV
GHEVRUDUH HIJ [E®! RUWILG SDW GHEWRWGHY 7KLY GHYH&SP HQW
LOARGXFHV FRP SB[ IW 1RU MGIP HOVFUHGMRY ZKR P XWQRZ

RYHURRP H \LJ QUIFDQM DPWDOFKDMIQ) HV VR SURYH DQ HOMN DV DQ
DOMUHI R EH RUH VL HWQJ W DWVHW | RUHQ RUFHP HQWV

WU DQV VR EH VHHQ Z KDVDSSURDFK WH ' ) & &RXW Z 1@
DGRSWDMAMH WP H Rl NRIQQ) D WM RZ QHG HOAW VR HQ RUAHP HQW
RUH HOAMRQ SURFHHGIQ) VDI DIQWAD \RYHUIH Q

, &21&/86,21

1DWIDMY WH FRP SG{MHV R HQRUIAQI MGIP HQV DG
DUEMDOLZ DUBV DI DIQMARYHHI Q HOMAHV [Q WH ' ) & SUAMHOW
WUJ QUEDQNV FKDBIQJHY DQG RSSRUMQMHV  7KH XQTXH ®UDO
P HZRIWR WH' ))& ZKIFK EBIQGVFRP P RQ @Z SUGAS®N Z WK
WH WMMRY OZ VRl WH 8$(  DTRZ VIRULQQRYDAYH DSSURDFKHV VR
\RYHUHI QIP P XQW

7KH' ) &B/VADMI IE SRMMRQ Dv D [ LQDGADCKXE IQWH 8$( DG
WH DEVHQRH R DXAVWRP DAF DCRSMRQ Rl LOMUCDARCDO VDCRARQY
DJ DIQMFHWELQ WIBMY FUHDWA D [ HWB! J LRXQG | RUFUHGMRLY VHHN.Q
SRWQADOHQ RUAHP HQAVDPARQY WDWP D QRWEH IHDME®! 1Q RWHU
MUVGIPMRQY 7KDAWDIG WH WHDWR HOAR! \RYHUHLI Q DWHW DQG WH
DSSTDARQR! VRYHUIHI QIP P XQW UHP DIQ FROMQARXY DQG HYROLQ
DMAXHV 7KH' ) & &RXUV P XWAEDDQRH SUGAS®N R MVIAEH Z I WH
UHFRJ QURQ R WM \RYHUHI QN BDGIQ) R D FDXWRXV DSSURDAK 1Q
HJRWAQ) MGJP HQN DI DQMWNRYHUHI QV ) XWWUH GHYHBISP HON1Q

> @7%&DSMICSE Y 1 XWMN, QMEDARDOR RIS DG RWHY > @ 68 > @> @&RQMHEOY IDQUHW HKQTXH
/1P WMG Y 7KH) HGHIDO' RYHEGP HARI 1 UHIDDQGRY > @ +& &RPP AMQJ > @&> @$,* &DSMICBDUEHY,GF
Y. ODNKWIQ> @: +& &RPP

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



FDH OZ SDWFXOWD UHIDWGEQ) WH WHDW HOARI 62 (V DQG WH
WEQGDEV IRU ZDYIQJ \RYHHIQ IPPXQW  Z1@® EH FUMFADO 1Q
\KDSIQ) WH OQGWDSH Rl VRYHIHI QHQJRUAHP HOAQWH' ) &

2YHDO WH IOMS® EHEZHHQ WRYHHIQ [PPXQW
HQRUAHP HQV PHKDQWY DQG WH GUDO WV Rl 62 (V
QHRHWMMVMY D FDUH XCDQG VADW IF DSSURDAK | RURUIHGVRLY VHHNQ)
VR UHHFRYHUGHEW ILRP \RYHUH Q WMV Z IWIQWH ' ) & 1LDP HZ RUN
$V WH ®U DO FRQM WFRQAMXHV VR HYROH WENHKRGHY P XW
UHP DIQ YLJ L.OQADQG DGDSWEG! VR GIYHIDI H WH RSSRUMXQWAY DQG
QDYL) DM WH FKD®IQ) HV WIDADUMH IQ WIV FRP SGf DUHD

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



$92 87 86

BLQI XOUW IV DQ $VD DQG $IUFD IRFXVHG IQMEDARQDO GASXWMY
ERXWIXH HWIEQKHG 1Q $XIXW 6IQFH WHQ ZH KDWH
KDQGBIG RYHU 86  EITRQ 1Q ARWERWGHU GASXWMV 1Q YDURXV
VHRRY IGFOGQ) HHU\ DG UMRXUHV  FROMKPARQ DG
LQUDWXPMUH \KISSIQ) DQG P DUMP H \VSRW DQG HQMUEIGP HQW
QM IDARQDOWDGH DQG EXMCHW DG SUYDW HTXIW DQG 11QDQRH
7KHVH GVSXWAV KDYH DUMHQ RXWRI EXVIGHW UHDMRQY DQG SURMPW
1Q YDURXV SDW Rl WH Z RUG LQFOGIQI WH %OKDP DV %AMIK 9L 1Q
MDQGV &D\ P DQ MDQGV &DQDGD (J\SW+RQ . RY ,QGD ,MDHO
MIO ,QGRQHMD . O DNKWEQ 1 LJHUD 0 DIA\MD 2 P DQ 3KIASSIQHV
5XWD 7XUN  8$( 8. 86% 6DXGL $WEID 6IHUD /HRCH

61Q) DSRUH DQG 6RP DID

: HDUWH WHRI QMG DVP DINHWBDGHY/

D 5DQNHG DV 0 RWAS PAYH IQWH ( QRUAHP HQV - $ QQX® HOAR
&RP P HIADCS EEMIMRQ$ Z DGV - XV&RQGHARY 5DQNQIV

E &KDP EHY/* GEDO ' VSXW 5HVROMRQ $ IEMIDARQ
F/HIDO  7IHU ' DSXW5SHROMRQ $ IEMDARQ

G $MDQ/ HIDOAMGHW ) DWW ) DIMAW ) IHIFH* URZIQJ / OZ
)PV

H $VDIZ 3WRIGN 1 RWE®!) P

| 9%HQPKP DN/ MJ DWRQ ,QGID  5HARI QVHG IRU&RP P HIADY

7WDQDPMRQY &ROMKPIRQ , QMUIDMRQDCS EEMDARQ :  KIW & R@U
&UP H SUDPWEH DUHDV 7RS  YRXWIXH) LUP VIQ$ MD 3DALIE

IRU LVSXW 5HVROMRQ 7IHU  1Q,QGID | RU, QMUDWRQDCS UEMDARQ

J /HDGHWY / HDIXH %W IZ ) WP 1Q,QGID IRU,QMBS LEMIMRQ
© KM &RMUEUP H

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



K ) .QDQADO7IP HV  5HFRIQVHG IRUP RYLQJ WH / W DARQ ) LQDQFH
P DUNHWIRWZ DG 7RS  1Q $MD3DALE IRU,QQRYDARQ 1O

" VSXW S HVRGWRQ

L)REHV,QED 7RS/DZ )P 1Q,QGDIRU: KW &RMU&UP H DQG
$ UEDMDARQ SUDPWEH

MIyMOHW, RUWB 210 * Dv/DZ ) 1P R WH<HDU

2850, "' /( ($67 358&7,&(

61QI XOUW / HI DAY GFHOHG VR SWDRWAH DV Gl DOFRQUXGRQWV 10Q WH
8%( IFOGQY DV \VRIAWRY EHRWH WH FRXW DW ' XEDL
QMUDARQDO ) IQDQADO &HMH  * ) & DG $EX * KDEL * ®EDO
0ODINHW $' * 0

2 XUSDWgHU 3WDMHN %2 DUD KDV DAR EHHQ UHI MMUHG Dv D 3D\,
7\ HUZ IW IX@QW KW RI DXGHFHEHRWHWH' ) & &RXW DG Z 1@
EHKHDGIQJ WH I1UP B/0 1GG®! ( DWSUWDRWAH

2 QWHIILP VHOM IQRWH8$( KH\DG

C )& IV DQ XSFRP IQ) EXMQHW DQG WDGH KXE DQG KDV EHHQ D
SURUIW FHQMU IRU ,QGIDQ IQDQADO IQMMARQY  IXQGV  IDP IO
EXMQHWHY P XGMDARQDOFRISRUIDARQY DQG WDGIQ) KRXVHV DP RQ)
RWHY RSHIDWY) 1Q WH $MD $ IUFD FRUGRU 0 RUHRYHU 1Q @ KWRI
WH Q ,QED8%$( &RPSUKHMYH (FRQRPIF 3DWEHUKIS
$IHP HQN &(3$  EXMQHW GHDIQIV IQ WH ' ) & DUH VDWMG R
JURZ H SRCHOAD® : H DUH WUMIG R H SDQG RXUSUDPWAH R WH
0 IGGB! ( DWW Z KHUH RXUFIHQW IQRUHDMQI ® UHT XILH RXU DWIMRIGRH
Z W WHUGMVSXWAV 7KLY H SDQVMRQ Z I@DOR J LYH WH FIHQWV P RWH
IP P HGIDM DFFHW R WH | LUP B/ \VSHADDW DQG Z IGHUQHVE RUN 1Q WH
0(1%$ WIIRQD

QWKW ( QRIAQ) $JDIQMBRYHHIQV,Q7KH" ) &



BLQI XOUW QRZ KDV WH HQG VR HQG DELOW VR VHYIEH FOHQW DRRW
WH 8$( LOFOGQ) ' )& DUG $' * 0 &RXW FRYHUQ) GMSXWV
UHOWY \R

D FROWXPARQ DQG LQ IDWAKPXUH SURVIFW
E \KISSIQJ DQG P DUMP H

F EDQN I XDUDQWHY DG LOVXUDQRH

G GHEWHRYHY  HQRUAHP HQVDQG IQROHGR
H LOMDPXDOSURSHW

| GLI MICDAMAW

J SUR ERQR UHSUMVHQIMRQ

QYIHZ R RXUUHP DUNCE®! DFKIHYHP HQW 1Q WH 0 IGG®! ( DWW ZH
KDYH DOR EHHQ IDQNHG DV RQH Rl WH CP RWADPAYH @F 11LP V1Q WH
HQRUAHP HQADQG DQQX® HQAR! FRP P HUADODZ DGV 1Q WH 8 QWMG
$DE (P LDM\D

$92 87 (: 3(57 7$/.

7KH ([ SHUA7 DO LQWDWYH VHHNV VR SURYIGH TXDDW FROAQXHG GLJ IO
HGXFDARQ VR SIRIHWMRQDY WUWRXIK [UHHO DFFHWIE®! Z HELCDY/
DQG D G MICTEWY RI ERJV DBIW 1O KW DG VDN RQ GVSX\WM

UHVROMRQ DQG @A DARQ | LQDGRH
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