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1HW HHDWROR 3RIA ) UDP HZ RIN/DQG 0 RCHITY

* \ QDU XM DQG) 3$6 0 DN, +IMRY DG 1H W HHIDWROR & HOADO/ADN
$QOOWFDQ) WDP HZ RIWDQG 0 RCHIRY %G

' \ (DX DQG) 3$6 0 DN, ) RMHFDWNY_6FHIDUR %@ICQ)_ DQG SMNS DOV
' 6* (L0 RCHYIRU0 RCHBY DQG) MFDCBRIR

/IMADMUH

& ROEPWQ RP DIRQ




1HW HHDARQR 3RTFR ) UDP HZ RUWDQG 0 RGHIY

*OBPEVDUPO

- HBRPH W 51 F #FUFS 1PMDZ 1PHDU #11 D GWIXWKHG
LOXMYMARQ LQ 3RWXI DOGHAFDWG \R H FHBIGFH 1Q SRTF\ P DNQJ DQG
HFRQRP IE DQDOWY

$WB3 LQURYDWRQL/DVINH FRM R HYHYWIQ) ZHGR : HFRQMDO®
VHHN GHZ ZD\V R SX\WK WH ERXQEDUHV R HFRGRP IE DQDOMY DQG
SRIF\PDNQJ  HQXUQ WDWRXUSUR] UDP V UHP DIQ DVWKH | RUH LRQAR
QMY WHQGY 0 RURYHU ZH WRQI® EHOMH 1Q WH SRZHUR
JEEDOFRRSHIMRQ DQG FRMERIDARY % |RWMIQ) SDIZHIKISV
ZIW IQMMRQ/ DQG H SHW ZR@OZIGH ZH HQUEFK RXU SWRIWDPV
ZIW GYHYH SHYSHAWHY DQG H SHIHGFHV $CEAUWRQD® ZH DU
FRP P WHG \R EFN PDSBL J0H DFFHWWR NIRZ BIGTH 7KUIRXI K RSHQ
DFFHW UARXUFHV RQIEH SOMRPV DQG FRIERDWH [QWWYHY Z H
VWYH VR PDNH RXU H SHWH DFFHWE® \R HYHYRH ZKR LV
LQMUMMG UH) DUBBWR! J HRI IDSKIE GFDWRQRUEDFNI IRXQG

983 RIHY D FRPSWKHOMH DUD R \ROMRQ/ DQG WDIQQ
SRIDPV \BIBWG R HPSRZHU HFRGRPIMV DQG  SRIF\ P DNHY

ZROZIGH ,Q WV GREPHINV ZH SIRVGH DQ RHYLZ R \WH
HWQLH DQH R WDIQQ) FRXAUYHV DQG RSSRWYQWAY DYDIDEG
WURXIK 983

<HIWR RSHDARY

6\WGQN
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1HW HHDARQR 3RTFR ) UDP HZ RUWDQG 0 RGHIY

5| F#FUWFS1PNDZ 13PKH-DU

(2) " CPVUBT

1 HWBIG DP IGWAKH SIEWUAVTXH OQGWDSHVR
3RWYJDO 7KH %MWMU 3RTE\ 3URWIFW 983 LV
NRZQ IRU W IQRDWH DSSWRDFK \R
SRIAPDNQ] : MW RU KHDGHXDOWMY
DM IFD® GFDWG 1Q WH EUDQAKXUEDQ KXE
R /MERQ DQG XQ NWHG $ODYH RXUNBXH
WBMG LQWH \ HDU

' XUQ) WH&29,  SDQEPIE 983 DEDSWG
W DR VR RQIEH GHOMHY  $V FRQEWRYY
PSRYHG ZH UMMIHG W IQSHURQ
HYDIHPHQN 6LGFH OWM 083 KDV
RUDQ] HG D VHUHV R FRXWAHV DQG Z RINKRSV
IQ FRIDERDARQ ZIW WH &HQADO 9%DQN R
SPHIDV ' 1OBQ 7DQQY) DQG SHWDUK
&HQAH KRWMG 1Q WH $ODYH 3RWYJ DO DQG
' 1OBQ $WP HQD

$O@ HHQV DI GHDHUG 1Q K EUG IRWPDW
FRP EIQQ) 1Q SHYRQ SDWFISDMRQ Z W RQIEH
DFFHW VR DFFRPPRGDWM  SDWFISDQN
Z R@O ICGH

7N

2 L JITPO

2XU PDIQ DP IV \R KHS SRIF\ PDNQJ

IOMMARQY EXG EHWMU DQG PR H I LEHQN
SRIA\ 1P HZ RWW P SUIRYH WDQSDUHGR DG

FRP P XQFDWRQ DQG SURP RM D EHWHMUZ RIN
Q@H EDDGFH
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A) 7JPO

2 XUDP EIMRQ/ K DFURW ERGHY : H DUH
GHAFDWG \R EXTIQ) D Z R@Z IGH FRP P XQW
R HFRQRP MV DQG SRIF\ P DNHWY Z KR \KDUH D
SDWRQ |RU\KDUQ) NRZ BIGIH DQG \ROIQY
SUREGP VR HHU

2) ( MCBMBOHBHFN FQU

KRXIK DQ HWQMH SIRIDP R \HP QDY
Z RNKRSY WDIQQIV DQG FRXWHV 7KH %-MWHU
3R\ 3URWFW KDV HQJIDIHG ZIW DAY
HFRQRP MV DQG SRIF\ P DNHY | (RP DURXQG \WH
ZRG IFOAQ) &KDWBN  * RRGKDW
$WDQDMRV 2 IBKDQGHV -RKQ 7D\ ®U 0 LEKDHO
YRER -DPHV +DP IGRQ /DZ WHFH & KUMMDR
0 IEKHO XIG\G DQG -XQRUO DK DPRQ) P DQ
RMHY  7KH\MH  HQDIHPHON  KDWH
VHQIWHQHG 983V JBEDO GHEZRW DQG
FROMEXMG \R WH HFKDQIH R SRIR

UHBIYDQMIVFDUFK - SUDPWFDOH SHIHGFH  DQG

LOMNMANRCDCSHYSHRRHY
A) " *3FWPNMUPO

83 IV SRGHHIQY $, WKRBIH W
UROMRQ]H PDFIRHFRRPIF PRGHIY DQG
HFRRPIF RSHDMRY 7KHH  IQQRYDWRYY
IFOGH HJDOEFHG |IRUZFDWY GHFMRQ
PDNQ) WWRY DG WWDPT@HG KXPDQ
UHVRXUFH SURFHWHY
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1HW HHDARQR 3RTFR ) UDP HZ RUWDQG 0 RGHIY

" * 1PXF3-E - FBSOICH

"% IPXFFE - FBSOOH IRFXVAV RQ GHYHBSIQ) \DIH
VHFEXUH DQG UASRQIE® SIRGAWMW \RRY |RU
HFRGRPIMW DQDOWW DQG FRP P XQFDMRQ \WDPV
ZRNQ) Q FHQADOEDQW PIQWAHV R IIQDFH DQG
RWHU SRIF\ DV ZHDDV | IDGFDO LOMMIMRDY  7KH

REMPWYH IV VR \XSSRW SIRHWRQO ZRW 1Q D
FROARDIG  LOMMIRQ WHDG. HMURGP HQV HKDQFQ)

HIEHR Z KIBI SUWHYQ) WH FHQADORBI R H SHW
MGJ P HQWV

7KH VRRY DUH GHMJ GHG VR DWIMAZ W FOFUILVYE BOE LN F DPOTVN JOH (BTLT DFURW WH SRTR
AFG LGFOAQ) GO SIRFHWQ SUHSDUIDWRQ R FKDW DQG WBEGN GIDIWY DQG IRP DM R
UHSRW DQG IQMIDOGRAXP HOEMRQ % LQARGFIQY) KPMUH DQG FROMMGR. WH. KHS WDPV
SURGXFH FBDUHU P RUH UHIDE®! DQDOWFDARXNEBXW

$ FHQADOGHMI Q SUGFIS®I IV LSB0TOBSF-CDZ BOE | VN BO PVFSTHI U " * 1PX FSE - FBSOIH WRRY
RSHIDM Z WIQ Z HOGH IGHG Z RINBZ V HQXUQ) WDWD@RXEXW UHP DIQ IOMSUABE®! \WDFHDE®!

DQG \KEMPWR SUR HMRDOBMEZ  7KH NP 1V IQMQBHG R FRP SOP HOAMHFRQRP [MAS H SHWNH
CRWR DXVRP DWW GHFIMRQ/ RUHSOFH DQDOWFDOHASRQUELDN

$VHFRQRP [E DQG | LQDQFIDOSRIF DQDOMY EHFRP HV P RUH FRP SB[ DQG WP H VHQMYH LOKYMARQY
IDFH JURZ Q) GHP DQGV RQ @ WG W WRXUFHV : KHQ GHS® HG USRQUED \WHH VRRY FDQ

GHOHU \VEWDQADOSURGPWAW JDIQV B\ WHGFIQ) WH EXWEHQ R P HFKDQFDOZ RIN DQG DABZ QY
MBI | VR GDVT N P /N PO JOFSOSFUBUPO R/EHN FOU BCE PNDZ EJTDVTTPO

"% 1PX FSE - FBEOCH IV GHYHBSHG Z W IQMMWRDAHT X HOVIQP IQG LGFOGQ) GDVD VHRXUW
JRHIDFH FROMDIQNV DQG SUR HMRDOWEQEDIGY 7KH VRRY DUH GHMI GHG R I XQPIRQ Z WIQ
H IMAQ) DQDOWFDODQG UHSRMQY  SURFHWHY Z IWRXWUHT XL GMXSWYH FKDQIHV VR HWEQKHG
ZRNGZV

$FURW DODSSTFDWRQY WH HP SKDVY WP DIQV RQ UHIDEIMW DFFRXQBEION DQG WKWV * 1PX FF-E

“FBSOIH WWSSRW IQMMARYY [Q PSRMQ) HIIFIHR DQG FROMMEP. ZKI®I P DIQRIQQ)
WDQSDUHIR DQG\DIHI XDUEQ) \WH TXDOW DQG FUHGEIOV R SRTF\ DQDOWY
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1HW HHDARQR 3RTFR ) UDP HZ RUWDQG 0 RGHIY

| FYU( FGFBUPOPGLPNDZ ' BN FX PS.T BCE
PEFNDH

7KH / FYU( FOFBUPO PG1PNDZ ' SBNFXPLT BCE . PEFNCH SIRIWDP IV D VER Z HAN Z RINKRS
GHMJ GHG VR KHS SRIF\ IQUAMARQY/VAHQ) WHQKRZ WH DQDO] H XGFHUIQN GHMI QWWHDURY DQG
\XSSRWWGHFIMRQ P DNQJ XQGHUWAN 7KH Z RINKRS HP SKDM] HV SRTF\ UHBDQATXHRQY KRZ \R
IUDP H XQFHVBIQN WDQUDWM KRFNY IQR FRKHIHQAHFRGRP IE. QDUIDMYHY DQG DWHW SRTIF\ WDGH

R 1V DFURW DEMIDWH VFHDURY $DOWFDO UDP HZ RN/ DQG P RGHY DUH XVHG DV GVFISEHG \WWRY
VR \IXSSRWMLY SURFHW CRADV HQGV1.QWHP VHOHV

7KH Z RINKRS IV FRP SRVHG R VHYHIDCGFRXWHV 7KH | IAFRXYH | REXVAV RQP RGHD | RIFDVY DQG
SRIF DOV [WDP HZ RV EDVHG RQ )3$6 0DWN ,, DQG \HP L WKRFWUDOP RGHY  HP SKDM] IQY)
VFHDUR G-MJQ MGIPHQNVDQG SRIF\ FRP P XQEDWRQ XQGHU XGFHWBIQN  7KH VHFRQG FRXUH LV
GHAFDWG \R ' 6* ( EDVHG SRIF\ DQDOMY ZIM D IRFXV RQ WKRMUIDO \KRFN/  WDQWP MIRQ
P HFKDQWP V DQG VFHIDUR EDVHG HYDODMRQR P RV DQG | MFDOSRIELV ( DFK FRXWH FDQEH
VENHQ LQGHSHIGHQ® DOZ Q) [QXAMARYY VR VIAERU SDUMFLSDWRQ VR WH GHHGV DQG H SHUHGFH R
WHUMBI |

$FURW ERW FRAUHY WH HP SKDWY LV RQ LOMMARDOSIDPWEH UDWHUWDQ WFKQEDOFRP SG W
3DWFISDQN ZRWN Z W WDDME SRIP TXHWRQY GDWD) KRZ GLIHHQMASHY R \FHIDURY DUH
GMIQHG DQG IOMSUMG DQG H SBWH KRZ WHVH VFHDURY DU FRP P XQEDIMG VR GHFMRQ
PDNHY 7KH REMPWH 1V VR VWHQI WHQ WH @GN EHVE HHQ DCDOWFDOZ RIN DQG SR\ GVFXWRQ
HOXUQY WDWXQFHYBIQN UMY DQG WDGH RV DUH SUHQMG LQ D FBDUDQG GVWFISTHG P DQHU
WDWXSSRW H | HARYH GHFMRQ P DNQJ

o CE IZBFHNBBCE' 1" 4. BS * ) WP BCE / FYU( FCESBUPOPG
$ FOSBMBAL " CBMUDBM BN EXPS. T BCE . PEFNDH #VIEIH

WOE YZOBF+NBBCE' 1" 4 . B * ' PSDBTUCH 4DFCBSP #VIMEXH BCE
o— NCOF %4 ( &. PEFNI®S. PCFBS BCE ' JIDBMPNDZ
277 \MHEHAWA SRR SIRMRF\RU
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1HW HHDWRQR! 3R ) UDP HZ RUWDQG 0 RGHIY

| FYU( FOFBUPOPGLPNDZ ' BN FX PS.T BCE
PEFNDH

. FFUO VS&YQFST

()OO

'ROOV/O[WQ  $UD.RWEQDQ ~ -DWG/DWQ  6RSRONDIHH 7CDM$QEIKXDG H

7KH YAWMUSRTE 3URVAR 7KH Y%AWABRE 3WRwEwW  KH %A WMUSROR 3URWFW TKH % WMUBRTA 3WRWFW  7KH %AWMUSROA 3URWFW

- PDBUPO

$ | VIBNPCHLPSD 6 QWFSTIZ
#BOHLPL 51 BIBCE

1SDF

&/FT 1FS1BIIDIBOULFSS PVSF
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1HW HHDARQR 3RTFR ) UDP HZ RUWDQG 0 RGHIY

WBFNVNBBCE'1"4. BL * ) JJUWPEZBCE
[ FYU( FOFSBUPO PGS FOUBM!BA. " GBMUDBM
"BNFXPETBCE. PEFMOH #VIEJOH

VO

8 | BUT 9ZCBF+NB

YZCBFANB IVD WZ WM R ' \ QDU LQ WH -X® SWRIWDP P IQ) OQJXDIH GHYHBSHG DV D P RGH®D
RSHQ \RXUFH DQGIUWHH R FKDUH SOMRWP | RUP DFURHFRQRP IE P RGHIDY

7KH P DIQREMPWHVR 9ZCBS-/NB DUH \R

*  3URYIGH D WDQSDUHQADQG RSHQP RGHIR HOMLRGP HQV

P SURYH FRP SXIMRDCSHURP DFH DQG | ®f LELOW

¢ BXSSRWZ HOGRFXP HQMG DQG UHSURGXFIE®! P RGHIY ZRNGZV

+ 5HPRYHQFHQUQ) EDWHYIRUSYXEQE SRIF\ LOWMMMARQ/

$ PVSTF 0 WWFSAFX
7KLY FRXWH IQARGXFHY \WH DQDOWEDA UDP HZ RUN) 3$6 0 DUN,, Z W DQHP SKDMY RQKRZ | RIHFDVIAY
WDPV WDQMOW GCDW MGIPHQNV DQG VFHDUR DQDOWY IQR SRIA WDG DQDOMY DQG

FRP P XQFDWRQ
$ FHQADOIHDVMUH Rt WH 1IAZ HHN FRXWH 1V WDWSDWFISDQN Z I@EXE D 2 VBSFSZ 1PHDUPO

L PEFM2 1. 1UWRP FUDWK GHP RQMDWY D WDG P DGH Z RIKRYH P RGHO RUFHQADCEDQNY 7KH
Z \@FH

e &RAQ) WH FRY HTXDWRQ/GHFHWDY VR SURGXFH D P DFURHFRGRP IE. FROMMMQASURVPRQ

 &DIEWDWY WH P RGHORUD FRXQA! R LOMUW

e 3UHSDUHG \R FRIGXFWERTF WDGH R DQDOMY| RUGHFIMRQ P DNHY

51 F DPVSTF DPN CIOFT

e +MRUEDOFHQADCEDQNH SHUIHGFHV

e )3$6 0 DN, DQDOWFDCSUGFISGNV

e 6HPL\VIWXPMUDO 4 XDUWM® 3URWPMRQ 0 RGHY 430V P SOGPHOMG 1Q ' \QDW 0 DWDE DG
'\ DUH XD

$ PF 5PQDT
'1" 4 . BS. *BT BO*OTUWAUPCB\G PS.GRX
- KDV 3$6 0 DWN,, VDG Z K\ LOXYMANRQY DGRSWW
5RONDQG BASRQUELONA DFURW | RUIHFDVAL) DQG SRTIF\ \WDP V
7KH |RUWFDWAQ) F\ F®I DQG SRTF\ GHFIMRQFDBIQEDU
) URP GDV DQG MGJ P HQWR SRTIF\ GVFXWRQP DMUDY
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1HW HHDARQR 3RTFR ) UDP HZ RUWDQG 0 RGHIY

, FZDPNQPCFOT PGUF' 1" 4 . BI.*" CBMUD B BNFXPS.
o GWEN |G[ LEGI SUFH L OMRQIDP HZ RN
e (\WPDWY DQG DSSOLQ) MGIP HQMR XQREVHYHG YDUDEGN \IXFK DV SRIMQADORXVEXW GHXADO
LOMHNDW FRXQA WNSUHP XP 1$,58 DQG IQ OMRQH SHAEMRY/

AFN J4(BS/DYSBM VBSFSZ 1PHDUPO . PEFMT 21. T
e (FRQRPIE XPWUH DQG LOMMWRQR! 4 30 V
o QOWRQ R\BXWIDS DQG IQMIHAIDWM G QDP IEV

3RIA XV DQG BDPWRQI XGPWRQY

5NDQG XQFHAQN 1Q SURMPWRQH HIFVAV
VZBFNB BS' 1" 4 . B *

P SOP HQAY 4 30 VIQ' \ (DUH XM

1 RQEHDUG OP LFVDQG RFF-DMRQD@ EIQGEQ) FROMDIQN Z KHQUHBIYDQNV

( QGRI HQRXV FUHGLELOW DQG UM FROUGHIDARQY/
7UDQSDIHRNDQG WHSURGXFIEG! P RGHAP SGP HOBMRQ

0 CF 8 FFL $BQITUWPCF 8 PS.JOH N PEFMP CGBPEVDF QPNDZ FBWW 68U DFCBSPT

"X WH FRAUH SDWASDQN Z lOEDWD WH KIMRY R ERVASWDRWFHY DQG EX@ DQG FDTEUDW D
PRGHAOWRP VFUIDWK DQG SUHSDUHG VR EHI IQ SURGXHIQ)) ) 3$6 0 DUN,, VFHCDURV

- FBSOIOH 0 VIDPN FT

% WHHQGR WH FRXUH SDMWFISDQNZ LOEH DEGIR

«  8QEHWEQG DQGDSSO) 3$6 0 DI, ZRNGZV

e SHAW WH KMRY R FHQADOEDQN DQDOWEDO | WDP HZ RUW WDWAKXSSRW,Q OMRQ 7DU HALY
WP HY

P SOP HQADQG RSHIDW) 3$6 MBI 4 30 VIQ' \(DUH 0 DWDE DQG' \ (DU XM
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1HW HHDARQR 3RTFR ) UDP HZ RUWDQG 0 RGHIY

WBIFVNBBCE'1"4. B * ' PS-DBTUCH
4DFCBSP #VIMJCH BCE 3JIL * CBMITJT

+VOF

8 | BUT 9ZCBFNB

OZOBF+NB IVD BZUWM R ' \ QDU 1Q WH -XI SIRIWPPLQY) OQJXDIH GHYHBSHG DV D PRGH®D
RSHQ \RXUFH DQG IUWHH R FKDUH SOMRP | RUP DFURHFRQRP IE P RGHILY

7KH P DIQREMPWHVR 9ZCBS-/NB DUH \R

3URVGH D WDQUSDUHADQG RSHQP RGHIY HOMURGP HOW

P SIRYH FRP SXAMRDCSHURIP DGFH DQG | ®f LELOW

BXSSRWWZ HOGRFXP HQMG DQG WHSURGXFIE®! P RGHI) ZRINGZ V

5HP RYH @FHQUQ) EDWHY | RUSXETE SRIF\ [QXMARY/

$ PVSTF 0 VEESAFX
7KLY FRXYH LQARGXFHY WH IQXMMWRIDOZ RINGZ V XVHG 1Q) 3$6 0 DWN,, Z M DQ HP SKDMY RQ KRZ
| RUFDVAQY \WDP V WDQUDW GDVD MG P HQAVDQG VFHQDUR DQDOMY IQR SRIF\ BDG. DQDOMY DQG

FRP P XQEDWRQ
$ FHOADOIHDWUH R WH FRXUYH LV WDWSDWAFLSDQN Z I@MP XOWM U F G/WIOPNDZ QFPDFTT JO PCF

XFFL GHPROMDAY WDWIWLY BDOME \R IGFUHDVH SIRGXFWW E\ DERXW WP HV DWSRIR
LOMYMARQY 7KH Z LOEH

o 3URGXFIQY ) 3$6 0 DN, VFHIDURY

e 3UHSDUQ) SRIF\ WDGH R DQDOWYIRUGHFMRQ P DNHY

« ' DIWY DFRP SBM P RGHMIY SRTIF UHSRWE\ WHHQGR WH Z H-N

7| F DPVSIF DPN CIOFT

« )3$6 0 DW, ZRINGZ GMJIQ

e 6HPLWXPMUDO 4 XDUM®D 3URWPARQ 0 RGHY 430V P SBPHOMG 1Q ' \(DWH 0 DWE DG
'\ DU XD

e 3\WRQ EDVHG UHSRWY SISHIHV

o 3RGFWW WRRY IFOAQ) DSSIRHG JHHDWH WRY XVHG IRU GDIWY  \XSSRW
\XP P DUl DARQ |RPDWY DQG GRAXP HOEMRQ VR \BDP @H UHSHWAYH VN DQG DFFHBLDWM
UHSRWALY —Z KIBI NHHSIQ) DQDOMY DQG MG P HQAX® HFRGRP MABIG

$ P 5PQDT
ADFOBSP % THOBCE 1PNDZ 5BEF PGT
o &RQMXPWY EDVHIEH DQG DOMIDWH \FHDURY
e ' MJQQ SRTA\ H SHIP HQN W KWMQ GRHQSDWY \KRFN/ UM DUDRYHY
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1HW HHDARQR 3RTFR ) UDP HZ RUWDQG 0 RGHIY

«  &RPSDUQ) \FHDURVIQD IKPMUHG Z D\
o 3UNHQOAY WDGH RI1VFODU® | RUGHFIMRQ P DNHWY
1PNDZ 3FQPSJCH X U 12U POBCE 1PEVD WX . FU PET

« 3UWRFHWQ DQGRUDQIQ) P RGHIRABXW
o 3RGFQ FROMMONBEBN DQG FKDWW DFURW \FHIDURY
¢ 9N@Q) D BSHDWES HSRWY SISHIH
« ' WIWY DFRP SBGM P RGHMIW SRIF\ UHSRW

o P DUNHWH HIHGFH QDUDWH

o UMWDQG DEMIDWH \FHDURY

o SRIR P STFDMRQ/

o FRP P XQFDWRQ UHDG OQ) XDJ H DQG AKFMUA

0 CF 8 FFL $ BQTUWPCF ' VNLPMDZ 19°D T 4N VBUPO
" XUQ) WH FRXAUH SDWWFISDQN Z IQKHST-DW D HDOMF SRTA R FE! LQFRP SUAWHG | RWP

' DV XSCDWM DQG PXUHQAHFRQRP IE FRQGWRY/
0 DUHWIH HIHQFH DQG ) 3$6 0 DUN,, VFHCDURY FROMIKFWRQ

SVWHWP HOAR UMY

3RI\ WDGH R DQDOW

' IDIWY DQG DO Q) DP R SRIF\ UHSRWWDP  EDVHG GHYHDEG®!

- FBSOIOH 0 VIDPN FT
% WHHQG R WH FRXUH SDMWFISDQNZ LOEH DEGIR

¢ ' HJQDQG IQMSUHERIP \FHDURY XQGHUXGFHIRION

 3URGXFHD WKPMUWG SRIF\ BDG PRGHME SRIF UHSRW

o 8\H 3\ WRQDQG DSSURYHG SURGXPWHW VRRY VR WWHDP @H WHSRWAQY) DQG LP SURYH FROIMMGR
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1HW HHDARQR 3RTFR ) UDP HZ RUWDQG 0 RGHIY

% ( &. PEFM@S. POFIBS BCE ' JIDBMLPMDZ

+VOF

7K FRAUH IQARGXFHY \FHIDUR EDVHG WKFMUDOSRIF. DQDOMY XMQ) ' 6* ( PRGHY DQG * ,0)
VIV | UDP HZ R FRP P RQD XVHG LQ FHQADCEDQNY DQG LOMIDMRCDCRL DQADWRQY

& RQIMMOAZ W ) 336 0 DUN,, SUGFISGN WH FRXWH GRHV RAUHD RQ D MQJ B EDVHIEH SURVPWRQ
QIMDG SDWFISDQN Z RINZ WK UMN EDVHG SRTF\ VFHDURV VR H SBUH DEMIDWMYH HFRQRP [E SDWY

DQG SRIF\ UVSRQHV XQGHUXGFHURIQN

4DFOBSP #BTFE 1PNDZ' BNFXPS.
7KH FRXH | RGZ VD UM P DQDJI HP HOADSSURDFK VR SRTF\ DODOWY Z KHUH

o 0 XSG LOMID® FROMMNFHDURY DU FROMKAMG

«  ( DFK VFHQDUR UH GFWD GMAPWAWR UMNY/DQG SRTF\ FKDXIQI HV

« 3R\ WDGH RI1VDUH HYDODWG DFURW \FHDURY IDWHUWDQ DI DIQWD Q) B EDVHEEH

$ PF 5PQDT
4 8/DYSBMLPNDZ " CBMTJT 8 PS.GAX T
o +RZ WKRMUDCP RGHY DUH XVHG LQSRIF LOWYMARQY
S5RBIR ' 6* ( 2/* DQG* ,0) MBI P RGHYLQVWFHDUR DDOWY
" LI HUHGPHV EHVE HHQI RUFDWAG) P RGHY DQG WUKFWUDCBRIF. P RGHY
o QMIDWY WKAMDMDPDOMYIQR SRIF. GVFXMRQY/
. POFBBSZ 1PNDZ %4( &. PEFNI
o BWKFWUHDQG IOMMRQR P RGHBL ' 6* ( P RGHY
¢ 3R\ UGV H SHABMRQ/ DG WDQP MRQP HFKDQWP V
o QMSUMY SR WDGH R VDFIRW\FHDURY
' TDBMLIPNDZ BCE O -( . PEFNI
e 0 RADWRQIRU2 YHDSSIQ) * HHIDWRQ/P RGHY
« 3XEQE GHEWG QP [EVDQG [QMI HHDWRIDAH | HPW
e /RQY WP [P STFDWRQ/R |IVFDOFKREHV
(* ' 4WF. PEFM BCE *OFHBUFE PNDZ 4D EBSPT
o BWFWUHDQG IQMWROR ,0) WBI* ,0) PRGHY
¢ 0 RGHVBU- MDAQMDPNRQY
¢ ) MVFDOMP X3V FRORIEDWRQ DG GHEVWXWIACDELDN \FHIDURY
¢ 6SIMRYHY DG FRREDWRQIMKXHY
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1HW HHDARQR 3RTFR ) UDP HZ RUWDQG 0 RGHIY

4DFCBSP $ PN QBSITPOBCE 1PNDZ *OFSS3-UBUPO

e QMSUMY ZHIDW GMAEXWRIDODQG WIICDELDW [P STEDWRQ/
o GHOM Q) LREXW\SRTIF\ \WDWJ LHV

e &RPPXQFDWY XQFHWBIQN DQGWDGH R VR GHFIMRQ P DNHY

0 CF 8 FFL $ BQTUPCF 4(S/DW/SBMLPND ZADFCBSP &FUTF

3DMFLSDQN Z LQFRP SGM D FRP SUWHG SRTE\ H HEFVH WOWP ILIRY IQXMMARGDCSUDPWEH
' HIQWRQR SRIF\ WHBNDQAMNY
61D XOWRQR P RGABY DQG | VFDCSRIE. WASRQHV
&RP SDUMRQR RXRRP HVDQGWDGH RV

SUHSDUDMRQRI D VFHDUR EDVHG SRIR (RM

- FBSOIOH 0 VIDPN FT
% WHHQG R WH FRXWH SDWFISDQNZ LOBDI)

e 7KHWRBIDQGGXDIHR ' 6* ( 2/* DQG* ,0) MBI P RGHYIRUIWMHDUR EDVHG SRTF\ DQDOWY
e +RZ \RIQMSUWWP RGN DQG | MFDCSRT WDGH RV XQEHUXGFHIBIQN

e +RZ \RFRP P XQEDW WM/ DQG XQFHIBIQAA
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1HW HHDARQR 3RTFR ) UDP HZ RUWDQG 0 RGHIY

- JFBWI-

/IOWQ'  + $YHMXDQ DQG9 $YDU\DQ 3XGHAGWN 0 DQDI HP HQAS SSURDFK. 7R 3UEH

BVBELON 7KHRY DQG 3UWDPWFH DWIKH & HOADOYDQNR $WPHQID & HOADOYOQNR $WPHQD 5HDG
KHUH

$QUDQ DQG RMHY ) RQMY R 0 RGAVBY 3RTA 0DNQJ HAWGE\ 7 $GIDQ ' /D\RQ
DQGO 2 EVAHG 5HDG KHU

/IOWQ ' + JMDQ DJG6 0 NDWAKYD 0 RV SRIP\ FUHAEION DYRGQ GDWN
FRUHY DQG UMNP DQDJI HP HQVD WSROH \R %HQ UHIDQNVUHYEZ R P RGHVW SRTIF\ P DNQYJ
DVINHYBQNR ( QI OQG 2 [IRG5HHZ R ( FRQRP IE 3RTR —  SHDGKHH
WACDQH % ) RUFDVADY 1RUO RGABY 3RTE\ 0 DNQJ DQG &RP P XQFDWRQ $ SHYILZ
YONR (Q O 5HDG KHIHA

3DSINDQ $ $YHMXDQ + DG /DIWRQ 1RQWDGHDE®! WAFN  SUFH L OMRQ
' HYHBSIQ) EMWMUFRGFHSW I RUP RGHVY SRTIF\ DQDOWY &96 : RINQJ 3DSHU &HQADO
YOQNR $WPHQD 5HDG KHH

$UKHU' *DOADQ 0 DQG /D\WRQ )3$6 0D, $YRAQ GDUIN FRUHY DQG

HIPLCDWY WH |R® 1Q EDVHIHY DQG @FDODSSWR [P DWRQY &% : RINQJ 3DSHU
&HOAD/DOQNR $UPHQAD 5HDG KHUH

RMEQDQ $ ODWQDQ $ DQG 3DSINDQ $ * HAMQ) )7 ZIW P SHUHFW SRR
FUHGELON ' \ (DUHXID Z RINKRSV Z W DQ DSSTEDWRQ | RUWH 86 HFRGRP\ &% : RINQ) 3DSHU

&HUADIONR $UP HAD 5HDG KHUH

RWMEQDQ $ ODW)IDQ $ DQG 3DSINDQ $ * HAMQ) ),7 ZIW P SHUHFWSRTR
FUHGELOWV ' \ CDUHXTD Z RINKRSV Z W DQ DSSTFDMRQ | RUD WP DORSHQHFRGRP\ &9 : RINQY
3DSHU &HOADO/DQNR $UPHQAD 5HDG KHUH

JREHR- $ . RWEQDQDQG' RXIOV/DWQ & RQMXFWR) D 7ADQSDUHA ,QGH | RUWH
& HUADO/DQNR & KIBI ™ HOADO/OQNR & KIBI DWFE®! 1Q~,QOMRQ' \ DP IFVDQG' HMUP LCDQNIQ
&KIB ' HFHP EHU ™S HDG KHUH

+DZRW & $ .RMIQDQDG' /DWQ “+HIWRY R ,QOMRQ 7DUHWY IQ1HZ =HDDQG ™
/ RIBRQBFKRRAR ( FRQRP IFVDQG 3RMEDTB FIHGFH 5HDG KHUH

.RWBQDQ$ DG’ /DWRQ ~7IPHWR &KDQIH WH YDQNR & DQDGDV 0 DQEDW ™ RGRQ
6FKRROR ( FRQRP IFVDQG 3RMFDAB FIHGFH 5HDG KHUH

&MRQ . +PAN7 +ROE 7 /DWQ' DEG: DQ + &]HK 0 DIIE ,P S®P HOMY
QOMRQ ) RUHFDWATDU WY DWKH &1% ,0) 1 RINQ) 3DSHU 5HDG KHUH

$OODWKDW5 $ %® 11 'LpHU7 +@AN 7 +ROE $ .RWEQDQ ' /DWQ $ 1XEHNDQ
DG + : DQ “$Q ,GH IRU 7WDQSDIHA IRV ,QOMRQ 7DUHWY & HQADO %DQW/
$ SSTrDWRQWR WH &] HFK 1 DWRQDDABDQN™0 ) : RINQ) 3DSHULR 5HDG KHUH
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https://www.thebetterpolicyproject.org/books
https://www.thebetterpolicyproject.org/_files/ugd/bf672a_8de64ff0b60b4b5b84ce827b82627fe8.pdf
https://ab366ed7-a1d8-462b-97f9-b6dbefc7fc12.filesusr.com/ugd/9fa6c1_79de54e45a9e428ba5732e0f31524f08.pdf
https://www.bankofengland.co.uk/-/media/boe/files/independent-evaluation-office/2024/forecasting-for-monetary-policy-making-and-communication-at-the-bank-of-england-a-review.pdf
https://www.thebetterpolicyproject.org/_files/ugd/bf672a_53f5c6a399094207a7637d05f310b58f.pdf
https://www.thebetterpolicyproject.org/_files/ugd/bf672a_6ae27711ba7b4e0e9bd2a0c1b3557289.pdf
https://www.thebetterpolicyproject.org/_files/ugd/bf672a_9c8ffebeb3fd4a4089dd58df49912efc.pdf
https://www.thebetterpolicyproject.org/_files/ugd/bf672a_8367dd41c9bf4293af461464187ad2a1.pdf
https://www.bcentral.cl/documents/33528/2941467/Separata+2020+-+Fornero.pdf/bd3bc8cf-0553-9be2-516e-6387d472d1ef?t=1618328324330
https://www.lse.ac.uk/iga/assets/documents/research-and-publications/Transparent-Monetary-Policy-a-history-of-inflation-targeting-in-New-Zealand.pdf
https://www.lse.ac.uk/iga/assets/documents/research-and-publications/Transparent-Monetary-Policy-a-history-of-inflation-targeting-in-New-Zealand.pdf
https://www.lse.ac.uk/iga/assets/documents/research-and-publications/Transparent-Monetary-Policy-a-history-of-inflation-targeting-in-New-Zealand.pdf
https://www.lse.ac.uk/iga/assets/documents/research-and-publications/Time-to-Change-the-Bank-of-Canada's-Mandate.pdf
https://www.imf.org/-/media/files/publications/wp/wp1721.pdf
https://www.imf.org/-/media/files/publications/wp/wp1721.pdf

1HW HHDARQR 3RTFR ) UDP HZ RUWDQG 0 RGHIY

e /DWQ' )UBHPPDQ & .XPKR 0 /DIWQ - OXU' OXYXD 6 DQG: DQ +
$GAQ) WH ([ FKDQIH 5DW DVD 7RROR &RP EDW H OMRDY 5V IQWH &] HFK SHSXETE ,0)
: RINQ) 3DSHU 5HDG KHUH

e $SQABI 0 3 YDIWDYH 3 (\SDIADW. +RQR % +XQNO . RWMDIGHQ 5 /DBQH ' /D[\WRQ (
ODYRHA. ' 0XUB 0XUXD 6 6QGEHQ 7KH ) [ E®! 6\\WMP R * GEDO0 RGHY
)6*0 0) : RINQJ 3DSHULR 5HDG KHH

e $QEHIRD ' % +XQNVO .RWMDIGHQ 0 .XPKR ' /DIWRQ ' O0XU 6 0XYXD D 6
Je cche) * HMQ) R . QRZ * ,0) — 7KH 61P XOMRQ 3URSHWAV R WH * GEDO,QMI UDWMG
0 RV DQG) MDA RGHO ,0) : RINQJ 3DSHULR 5HDG KHUH

e XPKR 0 ' /DVRQ' O0XUDJIG6 0XUXD 7KH * GEDO,QMI IDMG 0 RGHBY ) FDO
ORGO* 0) 7KHRUMEDGBWFEWW 0) : RINQI 3DSHU ) HELOW 5HDG KHH

o UD\RPL7 ' /DVRQ+ )DIXTHH % +XQN3 .DDP - /HH $ SHEXFFLDQG, 7FKDNDURY
*(0 $ 1HZ ,QMIDWRQDO0 DFIRHFRQRP IF 0 RGHO 2 FFDMRQDO3DSHU 1R . DWIQIWRQ
QMIDWRDA RV ) X SHDG KHUH

o * BHOSDQ $ 0 RGHMVY 3RTF XQGHUS FHYBIQN -DFNRQ +RBI 6\P SRXP 6SHHK
SHDG KHH

o XNMG OIFKHO ' RJIOV /DWRQ +RSH 3IRR DQG 3HWU 0 F$CDP $Q $SORUP
&RP SHMRY ) LIA2 IGHU 7HRKQTXHV 9 HYXV 1 HZ VRQ 9DVHG 7THRKQTXHV -RXDOR ( FRGRPIE
'\@PIEVDQ@G&ROARO9RO  MKH  SS 5HDG KHUH

e YDXTHH +DPIG ' ROV /DVRQ DG 6WIYHQ 6\P DN * RYHUP HQN' HEW / LLHA\ F®!
GFRPH DG / ITXGAW &RQMDIQN %A RQG $SSWR IP DM SIFDEDQ ( TXYDBIFH ,0) : RINQJ
3DSHU ' HFHPEHU : DKIQIVRQ ,QMIDWRD®M RGAB ) XQG  5HDG KHUH

e /DWQ' RIOV . HYMQ6KRRP DG SREHWHVEZ 6 KRXG WH & KDQIH IQWH * DS $SSHDU
1Q WH 3KI@BV &XYH' 6RPH & RQHTXHIFHVR 0 WP HDWUQ) 3RMQADO2 XV8XW: RINQI 3DSHU

2 WIZD Y%OQNR &DDA -DQOV 5HDG KHUH

. P *0O®3N BUPO
KBV 7277 \WHEHAMASRIR SURVMRV\RU
KWBV ZZ77 \ R\XYEHFRP #WHEHWM SRR SURWFW

7277 \WHEHMASROA SRR

227 DLSRZHIG G0 AJ O



https://www.imf.org/external/pubs/ft/wp/2015/wp1574.pdf
https://www.imf.org/external/pubs/ft/wp/2015/wp1564.pdf
https://www.imf.org/external/pubs/ft/wp/2013/wp1355.pdf
https://www.elibrary.imf.org/view/journals/002/2012/161/article-A001-en.xml
https://www.imf.org/-/media/websites/imf/imported-full-text-pdf/external/pubs/ft/op/239/_op239.pdf
https://www.federalreserve.gov/boarddocs/speeches/2003/20030829/default.htm
https://www.sciencedirect.com/science/article/abs/pii/S016518899800013X
http://www.douglaslaxton.org/sitebuildercontent/sitebuilderfiles/FLS.pdf
http://www.douglaslaxton.org/sitebuildercontent/sitebuilderfiles/LST.pdf
https://www.thebetterpolicyproject.org/
https://www.youtube.com/@thebetterpolicyproject
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