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%,5#(+,3%,')$$1R#,*0.%*&3+*#2#.)'#+,&+2&-%,%&

%76(%//#+,&'+&)$'%()'#+,/&#,&,%0()$&20,.'#+,&'+&
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'"%&/+.#)$R4%")5#+()$&),*&4#+$+-#.)$&/.#%,.%/&#,&
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6+60$)'#+,/8&%5+$5)4#$#'1&+2&6"%,+'16%/8&G)3,&

),*&e)4$+,=)8&MYYLB:&;36+('),'$18&'"%&

*%5%$+63%,'&+2&-$+4)$&-%,%&)//)1&'%.",#<0%/&
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'+&"+,#,-&#,&+,&'"%&(%-0$)'#+,&+2&/6%.#2#.&

(%-#+,/&+2&@aF&'")'&)22%.'&,%0(+*%5%$+63%,'&
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(%2%((%*&'+&>/033)(#D%*&#,&X$$#/&%'&)$:8&MYJJB&#,&

+(*%(&'+&#$$0/'()'%&4+'"&'"%&)*5),.%/&#,&'"%&
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9"#$%&.$%)($1&(%/6+,*#,-&*#22%(%,'#)$$1&'+&

)*5%(/%&%,5#(+,3%,'/8&9+0$*&(%/6+,*&

/#3#$)($1&'+&,+,)*5%(/%&+(&/066+('#5%&

%,5#(+,3%,'/8&),*&#,5%/'#-)'+(/&/)9&,+&,%%*&

'+&.+36)(%&(%/#$#%,'&),*&50$,%()4$%&."#$*(%,&#,&

/0."&2)5+()4$%&%,5#(+,3%,'/:&I+9%5%(8&#2&2(+3&

),&%5+$0'#+,)(1&/'),*6+#,'&."#$*(%,Q/&

*#22%(%,'#)$&/0/.%6'#4#$#'1&'+&'"%&%,5#(+,3%,'&

>)*5%(/%&+(&,+,)*5%(/%B&#/&(%-)(*%*&)/&

%,5#(+,3%,')$$1R.0%*&*#/'#,.'&)*)6'#5%&

*%5%$+63%,')$&(%/6+,/%/&>N.+,*#'#+,)$&

)*)6')'#+,OB8&'"%,&9%&.),&3)=%&/%,/%&+2&'"%&

0,%76%.'%*&2#,*#,-&'")'&50$,%()4$%&."#$*(%,&

>'"%&N+(."#*/OB&*+&4%''%(&#,&/066+('#5%&

%,5#(+,3%,'/&'"),&(%/#$#%,'&."#$*(%,&>'"%&

N*),*%$#+,/OB:&;'&'0(,/&+0'&'")'&+(."#*&."#$*(%,&

/"+9&"%#-"'%,%*&/%,/#'#5#'1&>3%*#)'%*&41&

*#22%(%,.%/&#,&%,*+.(#,%&/'(%//&6"1/#+$+-1B&'+&

4+'"&)*5%(/%&),*&/066+('#5%&%,5#(+,3%,'/8&

9"#."&$%)*/&'+&'"%#(&3)=#,-&'"%&4%/'&+2&4+'"&

")(/"&),*&/066+('#5%&%,5#(+,3%,'/:&H"%&6+#,'&

"%(%&#/&'")'&'()*#'#+,)$&*%5%$+63%,')$&

6/1."+6)'"+$+-1&%76$),)'#+,/&+2&/0/.%6'#4#$#'1&

9%(%&,+'&9(+,-8&40'&'"%#(&$).=&+2&),&

%5+$0'#+,)(1&2()3%9+(=&(%/'(#.'%*&'"%&/.+6%&+2&

(%/%)(."&),*&3)*%&#'&*#22#.0$'&'+&#,.+(6+()'%&

'"%&,%0(+61/#+$+-#.)$&4)/%/&+2&*#22%(%,'#)$&

/0/.%6'#4#$#'1:&;,&'"%&%,*8&9%&")5%&,+'&+,$1&)&

20$$%(&#,'%-()'%*&0,*%(/'),*#,-&+2&'"%&

6(+7#3)'%&),*&0$'#3)'%&.)0/%/&+2&."#$*(%,Q/&

*#22%(%,'#)$&/0/.%6'#4#$#'18&40'&)$/+&*#22%(%,'&/%'/&

+2&(%.+33%,*)'#+,/&2+(&)3%$#+()'#5%&/'()'%-#%/&

>%:-:8&2+.0/&+,&6(+5#*#,-&/066+('#5%&

%,5#(+,3%,'/B:&

F$$&'"#/&#/&'+&/)18&'")'&9"#$%&)$$&+2&0/&")5%&$+,-&

0,*%(/'++*&'"%&,%.%//#'1&+2&4(#,-#,-&30$'#R

$%5%$&%76$),)'#+,/&>#:%:8&6(+7#3)'%c0$'#3)'%B&'+&

4%")5#+(8&0,'#$&(%$)'#5%$1&(%.%,'$1&9%&")*&,+&

.$%)(&5#%9&+(&%7)36$%&+2&/0."&#,'%-()'#+,:&H"#/&

#,&'0(,&")/&(%/0$'%*&#,&/.#%,'#/'/&2(+3&*#22%(%,'&

*#/.#6$#,%/8&9+(=#,-&)'&*#22%(%,'&$%5%$/&+2&

%76$),)'#+,8&*+#,-&'"%#(&9+(=&#,&#/+$)'#+,&+2&

+,%&),+'"%(&),*&#,&'"%&)4/%,.%&+2&)&2()3%9+(=&

2+(&#,'%-()'#,-&).(+//&$%5%$/&+2&),)$1/#/:&

I#/'+(#.)$$18&'"#/&")/&$%*&'+&.+,/#*%()4$%&

.+,.%6'0)$&.$0''%(8&3#/0,*%(/'),*#,-8&),*&

30."&"%)'%*&),*&2(0#'$%//&*%4)'%&)4+0'&'"%&

(%$)'#5%&#36+('),.%&+2&%,5#(+,3%,')$&5%(/0/&

4#+$+-#.)$&#,2$0%,.%/&+,&4%")5#+(:&&

H"#/&#/&)&9%$$R=,+9,&"#/'+(18&+2&.+0(/%8&2)3#$#)(&

'+&0/&)/&'"%&6%(5)/#5%&N,)'0(%&5/:&,0('0(%O&

*%4)'%8&9"#."&")/&4%%,&*%.$)(%*&)/&N*%)*O&

3),1&'#3%/&+5%(:&P,%&+2&0/&>I@`B&(%.)$$/&'"%&

+2'%,&).(#3+,#+0/&%7."),-%/&+,&'"#/&3)''%(&

4%'9%%,&G%"(3),&),*&G+(%,D8&9"%,&#'&

2(0/'()'#,-$1&)66%)(%*&'")'&4+'"&9%(%&(#-"'&#,&

'"%#(&6+#,'/&+2&5#%9&40'&,%#'"%(&+0(&/')'%&+2&

=,+9$%*-%&,+(&.+,.%6'0)$&0,*%(/'),*#,-&

/%%3%*&'+&4%&)4$%&'+&)$#-,&'"%&'9+&6%(/6%.'#5%/:&

P,&4+'"&/#*%/&+2&'"%&*%4)'%8&2%9&#2&),1&4%$#%5%*&

'")'&-%,%/&6$)1%*&,+&(+$%&#,&4%")5#+(&+(8&

.+,5%(/%$18&'")'&,0('0(%&6$)1%*&,+&(+$%&#,&'"%&

%76(%//#+,&+2&4%")5#+(:&S)'"%(8&#'&/%%3%*&'+&4%&

)&N6+9%(&/'(0--$%O&4%'9%%,&9"#."&/+0(.%&9)/&

/%%,&)/&")5#,-&)&-(%)'%(&(%$)'#5%&#,2$0%,.%&+,&

4%")5#+(:&I%,.%8&%'"+$+-1&>),*&$)'%(&

/+.#+4#+$+-1B&0,]0/'#2#)4$1&4%.)3%&4(),*%*&)/&

*%'%(3#,#/'#.&+(&(%*0.'#+,#/'#.&#,&#'/&5#%9&+2&

4%")5#+(8&*%/6#'%&'"%&.$%)(&(%.+-,#'#+,&41&

%'"+$+-#/'/&>#,.$0*#,-&G+(%,DB&+2&'"%&

.+,'(#40'#+,&+2&'"%&%,5#(+,3%,'&),*&

*%5%$+63%,')$&"#/'+(1&'+&'"%&0,2+$*#,-&+2&

4%")5#+(:&;'&/%%3/&'")'&2+(&'"%&-(%)'%(&6)('&+2&

'"%&MY
!"
&.%,'0(1&'"+/%&/'0*1#,-&6(+7#3)'%&

3%."),#/3/&+2&4%")5#+(&9%(%&$#''$%&#,2$0%,.%*&

41&%#'"%(&%'"+$+-1&+(&%5+$0'#+,)(1&4#+$+-18&),*&

+,$1&)&"),*20$&+2&/+.#)$&/.#%,'#/'/&9%(%&9#$$#,-&

'+&(#/=&.")36#+,#,-&),&%5+$0'#+,)(1&>+(&

ND++$+-#.)$OB&)66(+)."&'+&"03),&4%")5#+(8&

3+(%&+2'%,&'"),&,+'&#,.0((#,-&'"%&9()'"&+2&'"%#(&

/+.#)$&/.#%,.%&.+$$%)-0%/:&&

!%&*()9&)''%,'#+,&'+&'"#/&4#'&+2&"#/'+(1&4%.)0/%&

")*&#'&4%%,&+'"%(9#/%8&9%&3#-"'&9%$$&3+(%&

/#36$1&4%&6(+6+/#,-&)&-()*0)'%&6(+-()3&#,&

NI03),&X'"+$+-1O:&&!%&)(%8&#,&+'"%(&9+(*/8&

.$%)($1&/'),*#,-&+,&'"%&4(+)*&#,'%$$%.'0)$&

/"+0$*%(/&+2&%'"+$+-1:&\0'&'"%&2).'&#/&'")'&'"%&

*%5%$+63%,'/&#,&'"%&5)(#+0/&/.#%,.%/&9%&")5%&

)$$0*%*&'+&")5%&,+9&')=%,&0/&'+&)&,%9&=#,*&+2&

0,*%(/'),*#,-&),*&#,'%-()'#+,&+2&'"%&
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'()*#'#+,)$&$%5%$/&+2&%76$),)'#+,&'")'&

N%'"+$+-1O&)'&'"%&'#3%&,%#'"%(&*#*&,+(&.+0$*&

)."#%5%:&&F/&9%&3%,'#+,%*&4%2+(%8&'"%&2+0,*%(/&

+2&"03),&%'"+$+-1&>%:-8&X#4$RX#4%/2%$*'B&9%(%&

/'(+,-&)*5+.)'%/&+2&#,'%-()'#+,&).(+//&$%5%$/&+2&

%76$),)'#+,8&40'&9%&/0--%/'&'")'&/0."&

#,'%-()'#+,&.+0$*&,+'&4%&)."#%5%*&6(#+(&'+&'"%&

(%$)'#5%$1&(%.%,'&)*5),.%/&#,&'"%&/.#%,.%/&+2&

-%,%'#./8&%6#-%,%'#./8&),*&,%0(+R4%")5#+()$&

*%5%$+63%,':&&F/&)&(%/0$'8&9%&4%$#%5%&#'&

)66(+6(#)'%&'+&$)0,."&)&6(+-()3&'+&/#-,)$&'"#/&

%3%(-#,-&,%9&0,*%(/'),*#,-&),*&#,'%-()'#+,8&

9"#$%&#,&,+&9)1&*#/)5+9#,-&#'/&"#/'+(#.)$&*%4'&

),*&.+,,%.'#+,/&'+&%'"+$+-1:&&;,&)&/%,/%8&9%&/%%&

'"%&6(+6+/%*&?;@A&)/&'"%&20$$&2$+9%(#,-&+2&

"03),&%'"+$+-1:&&

Why Now? 

;'&/'(#=%/&0/&'")'&6%(")6/&2+(&'"%&2#(/'&'#3%&

(%6+('/&+2&'"%&*%)'"&+2&'"%&N,)'0(%&5/:&,0('0(%O&

*%4)'%&3)1&,+'&4%&%7)--%()'%*&>%:-:8&/%%&`'+'D8&

MYYLB:&F'&'"%&(#/=&+2&+5%(R/#36$#21#,-8&#'&#/&,+9&

)$$&)&3)''%(&+2&9+(=#,-&+0'&'"%&'9+R9)1&

6)'"9)1/&2(+3&-%,%/&'+&,%(5+0/&/1/'%3&'+&

4%")5#+(&),*&%,5#(+,3%,'8&9#'"&"16+'"%/%/&

#,2+(3%*&41&%5+$0'#+,)(1&'"%+(1:&H"%&30$'#R

$%5%$&)66(+)."&3)=%/&,+&)&6(#+(#&.$)#3/&)4+0'&

9"#."&$%5%$&#/&3+(%&#36+('),'&#,&'"%&-%,%()'#+,&

+2&4%")5#+(8&,+(&*+%/&#'&/%%=&'+&(%*0.%&)3+,-&

$%5%$/&+2&%76$),)'#+,8&40'&()'"%(&#'&$++=/&'+9)(*&

#,'%-()'#+,&),*&.+36$%3%,')(#'1&)3+,-&$%5%$/&

+2&%76$),)'#+,:&;,&'"#/&5#%98&),*&*%6%,*#,-&+,&

'"%&6)('#.0$)(&4%")5#+(8&/+.#+R%,5#(+,3%,')$&

>6(+7#3)'%B&2).'+(/8&2+(&%7)36$%8&3)1&6$)1&)/&

30."&+2&)&N.)0/)$O&(+$%&#,&4%")5#+(&)/&-%,%/&*+&

4%.)0/%&%5+$0'#+,&/.0$6'%*&'"%#(&6)'"9)1/&+2&

.)0/)$&#,2$0%,.%&+,&,%(5+0/&/1/'%3&20,.'#+,&

),*&-%,%&%76(%//#+,:&_)''&S#*$%1Q/&6"()/%&),*&

4++=&'#'$%&Na)'0(%&5#)&a0('0(%O&>MYYUB&9%$$R

.)6'0(%/&'"#/&,%9&#,'%(6$)1&)3+,-&.)0/)$&

2).'+(/:&!%&4%$#%5%&'")'&'"#/&%3%(-#,-&

0,*%(/'),*#,-&+2&'"%&30$'#R$%5%$&.)0/%/&+2&

4%")5#+(&9#$$&0/"%(&#,&)&,%9&()66(+."%3%,'&

4%'9%%,&'"%&/+.#)$&),*&4#+$+-#.)$&/.#%,.%/8&+,%&

'")'&/%'/&)/#*%&'"%&+$*&'%,/#+,/&),*&

3#/0,*%(/'),*#,-/&),*&6(+5#*%/&)&2%('#$%&

-(+0,*&2+(&#,'%(*#/.#6$#,)(1&'()#,#,-8&(%/%)(."&

.+$$)4+()'#+,/8&),*&0$'#3)'%$1&,%9&)66$#.)'#+,/&

),*&.)(%%(&6)'"9)1/:&

P,%&#36+('),'&.+,/%<0%,.%&+2&'"%&#,'%-()'#5%&

>%'"+$+-#.)$B&)66(+)."&#/&'")'&)$$&$%5%$/&+2&

4%")5#+(&),)$1/#/&)(%&.)/'&#,&),&%5+$0'#+,)(1&

2()3%9+(=:&;,&+'"%(&9+(*/8&/.#%,'#/'/&9#'"&

(%/%)(."&#,'%(%/'/&#,&6(+7#3)'%&.)0/%/8&2+(&

%7)36$%8&#,&)*+6'#,-&'"#/&)66(+)."&9#$$&")5%&

'"%#(&(%/%)(."&<0%/'#+,/&#,2+(3%*&41&0$'#3)'%&

.+,/#*%()'#+,/&>%5+$0'#+,)(1&3%')'"%+(18&

6"1$+-%,1B:&`#3#$)($18&/.#%,'#/'/&9+(=#,-&+,&

%5+$0'#+,)(1&)..+0,'/&+2&4%")5#+(8&30/'&

.+,/#*%(&'"%&#36$#.)'#+,/&+2&'"%#(&9+(=&2+(&

6(+7#3)'%&3%."),#/3/:&I%(%8&9%&3#-"'&,+'%&

'")'&'"#/&,%-$%.'&")/&4%%,&$)#*&)'&'"%&*++(&+2&

30."&+2&%5+$0'#+,)(1&6/1."+$+-18&9"#."&")/&

$)(-%$1&.+,.%,'()'%*&+,&)*)6'#5%&%76$),)'#+,/&

+2&"03),&4%")5#+(&9#'"&$#''$%&'"+0-"'&'+&"+9&

/0."&)*)6')'#+,/&3#-"'&4%&.+,/'()#,%*&41&+(&

#36$%3%,'%*&41&'"%&0,*%($1#,-&4#+$+-#.)$&

3%."),#/3/8&#,.$0*#,-&*%5%$+63%,')$&+,%/&

>G#.=$#'%(8&MYYLB:&;,/+2)(&)/&),&%5+$0'#+,)(1&

2()3%9+(=&#/&2+0,*)'#+,)$&'+&'"#/&

#,'%(*#/.#6$#,)(1&)66(+)."&'+&'"%&/'0*1&+2&

4%")5#+(8&'"%(%&9#$$&")5%&'+&4%&9#*%&)..%6'),.%&

).(+//&*#/.#6$#,%/&+2&'"%&3%(#'/&+2&%5+$0'#+,)(1&

'"%+(1&),*&3%'"+*/:&!"#$%&'"%&$%5%$&+2&604$#.&

)..%6'),.%&+2&%5+$0'#+,&#,&'"%&b`&#/&/'#$$&

%34)(()//#,-$1&$+98&(%,%9%*&N+0'(%)."O&

%*0.)'#+,&%22+('/8&/0."&)/&'"%&(%.%,'$1&$)0,."%*&

\#,-")3'+,&b,#5%(/#'1R4)/%*&0,*%(-()*0)'%&

NX5+$0'#+,)(1&`'0*#%/&>X5+`B&Z+,/+('#03O&

6(+-()3&>/%%&"''6fcc%5+/'0*#%/:+(-B8&"+$*&

6(+3#/%&2+(&."),-#,-&4+'"&604$#.&)''#'0*%/&),*&

(%.%6'#5#'1&+2&'"%&9#*%(&(%/%)(."&.+330,#'1:&

H"%&X5+`&Z+,/+('#03&")/&-(+9,&()6#*$1&/#,.%&

#'/&#,.%6'#+,&'9+&1%)(/&)-+&'+&,+9&#,.$0*%&&gJ&

>3+/'$1B&a+('"&F3%(#.),&.+$$%-%/&),*&

0,#5%(/#'#%/8&9#'"&#,'%(,)'#+,)$&3%34%(/"#6&

%76%.'%*&'+&-(+9&()6#*$1&#,&'"%&,%)(&20'0(%:&F&

-()*0)'%&#,'%(*#/.#6$#,)(1&6(+-()3&9+0$*&4%&

9%$$R'#3%*&9#'"&'"%&%76),/#+,&+2&'"%&X5+`&

Z+,/+('#03&),*&#'/&-)#,#,-&+2&,)'#+,)$&

)''%,'#+,&),*&/066+('&2(+3&20,*#,-&)-%,.#%/:&

H"#/&6(+6+/%*&-()*0)'%&6(+-()3&9+0$*&
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4%,%2#'&2(+3&'"%&#,.(%)/#,-&)9)(%,%//&+2&'"%&

4(+)*&)66$#.)4#$#'1&+2&%5+$0'#+,)(1&),)$1/#/&'+&

"03),&)22)#(/8&),*&'"%&Z+,/+('#03Q/&-(+9#,-&

(%/+0(.%/&2+(&'%)."#,-&),*&(%/%)(."&

.+$$)4+()'#+,:&H"+0-"&'"#/&,%9&-()*0)'%&

#,'%(*#/.#6$#,)(1&6(+-()3&9#$$&")5%&)&4(+)*%(&

'()#,#,-&),*&(%/%)(."&3#//#+,&'"),&X5+`8&9%&

9+0$*&%76%.'&/#-,#2#.),'&/1,%(-#%/&4%'9%%,&'"%&

6(+-()3/8&#,.$0*#,-&'"%&#,.+(6+()'#+,&+2&'"%&

X5+`&.+0(/%&>NX5+$0'#+,&2+(&X5%(1+,%O8&+(&XgXB&

)/&)&'()#,#,-&)(%,)&2+(&-()*0)'%&/'0*%,'/&>3+(%&

4%$+9B:&&

What are the Key Components?  

X,5#/#+,#,-&)&,%9&?;@A&#,&"03),&4%")5#+(&

(%<0#(%/&/+3%&'"+0-"'&)/&'+&#'/&).)*%3#.&

.+,'%,'&),*&(%$)'%*&-()*0)'%&'()#,#,-:&C#(/'&),*&

2+(%3+/'8&/0."&)&6(+-()3&9#$$&)//%34$%&

.+0(/%/&*()9,&2(+3&066%(&*#5#/#+,&),*&

-()*0)'%&$%5%$&.+0(/%/&2(+3&6)('#.#6)'#,-&

*%6)('3%,'/8&/%$%.'%*&/+&)/&'+&.+5%(&'"%&4)/#.&

'"%+(#%/&),*&3%'"+*/&6%(')#,#,-&'+&'"%&

#,'%-()'%*&/'0*1&+2&4%")5#+(&)/&9%&")5%&

*%/.(#4%*&#':&;,#'#)$&6)('#.#6)'#,-&*%6)('3%,'/&

9+0$*&#,.$0*%&'"%&3+/'&+45#+0/$1&(%$%5),'8&

/0."&)/&F,'"(+6+$+-18&X.+$+-1&),*&

X5+$0'#+,)(1&\#+$+-18&C)3#$1&`'0*#%/&),*&

I03),&@%5%$+63%,'8&),*&A/1."+$+-1:&

Z+,'%,'&9+0$*&)$/+&4%&*()9,&2(+3&+'"%(&

*%6)('3%,'/&'")'&+22%(&.+0(/%/&#,&%#'"%(&

3%'"+*/&+(&)66$#.)'#+,/8&/0."&)/&-%,%'#./8&+(&

(%/%)(."&*%/#-,&),*&/')'#/'#./:&&H"%&/%.+,*&

.+36+,%,'&+2&/0."&)&?;@A&#/&.+$$)4+()'#5%&

(%/%)(.":&!%&%76%.'&'")'&/'0*%,'&)*5#/#,-8&

(%/%)(."8&),*&*#//%(')'#+,&.+33#''%%&

3%34%(/"#6&9#$$&#,5+$5%&),&)66(+6(#)'%&3#7&+2&

2).0$'1&2(+3&6)('#.#6)'#,-&*%6)('3%,'/:&

;,.$0*%*&#,&'"#/&3#7&.+0$*&4%&),&)*5#/+(&'")'&

%,.+0()-%/&),*&)//#/'/&/'0*%,'/&#,&/%%=#,-&

N(%)$&9+($*O&)66$#.)'#+,/&+2&'"%#(&(%/%)(.":&H"%&

'"#(*&#36+('),'&.+36+,%,'&'")'&9%&%,5#/#+,&

2+(&/0."&)&?;@A&#/&6(+2%//#+,)$&*%5%$+63%,'&

2+(&-()*0)'%&/'0*%,'/:&F/&3%,'#+,%*&%)($#%(8&

+,%&.),&+22%(&),&hXgXRX5+$0'#+,&2+(&X5%(1+,%Q&

0,*%(-()*0)'%&.+0(/%&'")'&/%(5%/&)/&)&

/#-,#2#.),'&'()#,#,-&+66+('0,#'1&2+(&-()*0)'%&

/'0*%,'/:&F/&H%)."#,-&F//#/'),'/8&-()*0)'%&

/'0*%,'/&9#$$&(%.%#5%&'()#,#,-&#,&N4%/'&

6().'#.%/O&+(&%22%.'#5%&'%)."#,-&'+&

0,*%(-()*0)'%/&2(+3&*#5%(/%&).)*%3#.&

4).=-(+0,*/8&#,.$0*#,-&"+9&'+&%5)$0)'%&

%22#.).1:&H"%/%&/=#$$/&.),&%)/#$1&4%&.+R+6'%*&2+(&

604$#.&6(%/%,')'#+,/&+(&h'(),/$)'#+,Q&+2&
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