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3RIMYHO RH ( XURSH  6XELEE®Y) LQOGRH/ [E

-HQ/YODQUW BRI . 8 / HXYHRDQGS QYHMWR $ P MEP
5 HQVYDQ7LEXJ 6 XWELTE®Y) LD/ O DQGS \WHAKVE QYHMW

6LQWH HDW UR GXOFW MRKOX{ UR S&BDQWIWDIMABHY IJHWH G
/RQJHU BHULRDQEHQ D WLRERXK D ¥EHH F RPYHBO D U JH U
DQBY HWR UBWW ULCRBMOYMVWKHQFUHDEUQEBIQ N
OHQGL/G52WIWHQDKQN XVWDQQY HE O/RHYWSTRUW
SURSRVHN®Q752VZK L PKIWHH | L Q DROSH. QDWHIBMRVY L G H
EDQRNMWHK HDXSQG LQNK IO\H QG FF R U @D QUWKK(I8 T V
WD[RQRPIUHHWEWLYLHV GHV FY\KBHJD R LWAF K
PDUNHW SURJINGPEEK R K DWAM R P S D \Z L BIBOHH Y H O
SOD\LICHPIBW ZEHQNYW KH QJORMBPRQYW\S RO LA\

R X W O HQ HSUFOVO/ MEHORHK G HROL@ QWK*H H FQ7 52\D Q G
VX JJBEYIWSR\R JUDRBEH H I\ FK R R W QFIDMDX L FED \
LPSOHPHQWHG

( P DO MDY YDOMBRIM# NXGXYHQEH
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$. 78%.

7KHRWDR N KM UR S&DQWIDIONWD QF H Q E D RISWV R X S SWR K MW
HFRQRPSBMULPDHVSRQVGHIQQWE K L HYW QRN D EW R H WISK H
HF R Q REDV W DEMWMIKW K FSX\M M X\EBLLFLNM D EWE(IBWV K R OO R
VXSSRUW WKH JHQHUDO HFRQRPLF SROLFLHV RI WKH (XUF

$ IRFBRLGWK BT\ HQ HHFIRAM FSMRICFLLPAW K M U R SHUMHD DK L F K
LW Q G R BWHKEX U R S&RXQQIFQ\® K M U R SHIDUWO L D GKHHIW F 61\g BYW H
RIWKIQLR/GHHFKIKXURSERPPLV2URY LEHQWRG H/UWH \ H Q
SURSRWRVGE J KWK H 1S @ O L PLBIWXHMKP E L WERXERRLVVLRQV
UHGXFVELRQV ,QWHUHWWKIRIDR S HBIQ RKOD \FR P E L Q MG/

&29," UHFRYRQLBRQEVHEROLEQMWRUHHBFRSHRUDPWP H
JRYHUQFBQW®¥'\SHQYE RRW HRQF BV V X PALIQHDUWISIL P WWRMK H L U
ERUURZMDINNWVQWRLPRDJUHHBFR Y Y VRHDI® HUTRD RPLF

VW LPWR®IMIE HHW L PX@IXZHDWYPK\ ILQDREVLQHVY DV XVXD
D S S URIDUBKIWQ O'D \& K IR ¥KNWWKFHD L PQRVIHD &/ B WV KE X'V L @ B W
ZKLQWLP X Q/D0MHBDWKR®P D\DVZHW® BWW L P X @/B0W HSIIDU W
ILUVW

7KW DPORILES OLRINE %7 K K& % WD U IJHOGRE JHWMHQPQFLQJ
RSHUDWLBQ VS UR YALKGHXI) G LFOEID QIN® U GMRD F H Q W K Y\ERH

N H HOSH Q GALIY BUHH B PR Q R7A\LS/D SENJH QAD WO R R \DV BB QWD Q
7LOEDUJIXRBIJUHA/Q@52 7KIFKHDQQ G LYKWO U MWRUHEQ N
ORDRBKLPKNLP XDDWWHHAM FRYMNBN LG KX URSERPP LV ¥XDRQ
GHYHORSHEQ[R Q R\PREDBK VMG HW H 7 R O HBIRD'J K H

(&% VKRXOG VWD\ DZD\ IURP WKH SROLWLFDO FKRLFHV RI

7KHPDLED UWRWHRF 52V \RUW K RIER RN WEJS %V K R XRAXD \

VW L P X\OOHMAR YVHHX U R S$@IOR QR/D GW KHP DIJKAR MWFRR URND

JUHWBIQF R YV LB/D SHKUR KR IV K 8 9% R X\O)XGS SRUWBIDFRY HU\ ZLWKR X\
JHW W QQ®R O L WMULHFWQ752WUBQL QWHUB ¥ S IOFBDIIWQWREBJUDWH G
WKLQERKQERDW KRR I REWRYHUQPHQ WNQNMRPSDWRH YV
WUDQVLWLRQ RXU FXUUHQW XQVXVWDLQDEOH HFRQRP\ LC

'LUBFKRHQPIUNHHRVWRQ ND QL Q D @AW KE-R W W HAUF& BRI O
ODQDJHPHQW (UDVPXV 8QLYHUVLW\ DQG PHPEHU RI WKH

6WDQLVODYV -RXUGDQ ([HFXWLYH 'LUHFWRU RI 3RVLWLYH
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A+ [iglGKEjQ]I

7KH8 WRADFWZRUDPFWDRP ORRUEMDRQ ¥XF FHVRDXOGHU
E\UHO\RQUIWAD QN NVQVUW MPK&29," SDQGHPQRKFHOLPDWH

W UD Q VLKWE R QG FSRILRY D@HBS R U WRGIMMEBWFRQREDL Q H

Z L WAKK(IE T\ Q Y L U R QRPEHVQOHVF BV M M DA RERGKRVT X D MBHOR YLV LR QV
ZRXOG SXW WKH REMHFWLYH RI VWD\LQJ ZHOO EHORZ f&

O0RQHWBRIO ZE\KD YW B O WS W@V KWHH F R YEYB\BH IR U H
&29," WHKHRQHWROVRPADIQW KK DR BDKLJIKIIS D Q V IZR @KU \
W KGIH S R D EW@Q QWY \HLDHWYR\ D I QYAHK$H V B YWU F KIOMRH) U D\PW HO O
UXQQHYSB MWKMVQFH W K B %K DWW U X IWIRHING | O DWRLKBHD T X LU H G
OHYHO WR DFKLHYH LWV SULPDU\ REMHFWLYH RI SULFH V

7K H X HV WIKRIQ H RUDHAD V W U XV K 1 AWK DEDWVE\L V S RV D O
WRWLPX\WKEYR ] RAFR Q RPQ H. Q VW UWR BRERWH F H PXHF &
DWW HQWSERBGLFF X VW RDU JHRGIIG U SHURDAFHQYDWLRQV
7/752 7KLMD @ [WH QRIWREH J XFODLLWDH | L Q DROFH. QD WER Q V
W D U RH@/HHGEWRKIHH IDOR Q R PXEL WIQ Q F U H DD IY @ XA\D BVGHHD MAHW
D Q@R QWHHE B W X [UQWW\HUPVRAD \R KAWKSHD Q G HP K B 9K DWH V RMRV H G
WKLV LQVWUXPHQW LQ DQ XQSUHFHGHQWHG ZD\

$ VWV KD P\M L FDHQ. Q F U H D ¥/ X B GQHE KWW D D\E RBXMH W K H U
(& %L QWHU Y BIRDW D RYQ W Q HHUFDROQ RSFRLFLAEMVHW U R S B Q DR Q
RWR WK L&H E BWMR F X \RHOE K8 T \F O L PREWHH FLVS Y Bl W L7AKKLO/D U
GLVFXVWIYRFR U3H U WQQ BVX\D KB K DIYJ U HRKBEQ Q F O X\QLHYUHI \
W U D Q DI YU IR HDHHHID O W KEHR IRHL WWWH FR 3B D'Q QK B& %K D V
QRIV R S D\DN GP L MIPEQ WSLLRRS/RAKDLOY LW KK H V W MREX U U HQ W

GHVRIOW\R Q H\8 B O RB\H U DWXU RIGANMHIWVAWRLKYHHIQY LURQPHQWD O
LPSDFW"

,QW KU M S RZHIY U J YVHK B MW K WX U UPIDAVG DA %F DR Q G
VKRXGORRRUWRFFRPRGDWHEQ @R F UBIG R YHRD\F K LW KB M
IRFRW KIWHH IVQKIH7 5 2L Q VW U % PHF QB VD QG RV RORL WIAR O H
L Q FR U $IRUWD. W R GFRH. QMDA HWD GLHFL VWR B O H Q@D \V
W KRAQ | @ IL WK B % TPVR Q H IV QIG\Q D Q/FAL D BREOM. MRDWZ Y @ @V K H
(8 TW QY L UR QREHVHF IMIZYLKDVO JW KB WHH @5 2F DR X Q WX B F W
P D U NSHMD F WOLGF® i H UFHREQ W UL ROK(EHY TSU L P R B M H RWSLWYLHE H
V W D E L W R QFRSEDMUN FRWLY'SHS R W\KHHRRIQ RSFR.GFR EM H FRAW K H V
(8 DQG LWV ILQDQFLDO VWDELOLW\ REMHFWLYH
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7KLWHS RWYW U X F DAKRIOHTER 4 F W IHR O DVLKQIRR W K7 5 2
L QV K& % JR/S H U D WULIRFRQHZ@&RHURW LARLQY F XAKVHHNM K B % JRX U U H Q W
PRQHBRBORKS\HUDMR@I@Y WWKEH R DHEOHYLL U R QRAEHVH/FRNGY K H V

(8 6HFW LIRRQ P X CADKIHRI Y P DDAIGYH-IAIDOL @D Y RRXIMWU HH Q7 5 2 V
6HFWLRQ RXWOLQHV WKH SURSRVDO LWVHOI DQG LPSRU

7KLWH S R WWKUHH V R DWR R S H UDNWL REIRIVOL WR  HX UR S H
DQW KK VWD LQQRBEQBE: HW K IBGWOROX U G D & N V b QR Q
0 XV VF KR BMWAO RARR S H ULISULHRSDAKUNIS RHU VO WK D  KIVD U D
&ROH\GHQWWH G HXAWR JGDWLP LOUD K URQHU (DIFRQQH W
3LHOUR® QLMD QFAD ER GLUIRRIND HULFFKOLHD X HHEFHD ORP
"RV HSXE BDQIR XOQ R Q\ FRIQEDQ RRWK AR B P HRYGIVUG U B UW V
$00 UHPDLQLQJ PLVWDNHVY DUH RI FRXUVH RXU RZQ
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7/752V LQ WKH (&%fTV SROLF\ IUDPHZ

7KHSULPIREMH R KE URV\VIWMRD L Q WSIIILE W D E L7Q (8N \
$UWLFOHQRUGW B FKLMYHREMHPMKEXHRV\\KDERM | L QWE
FRQYHQWQR®Y D GRHQMSH UD WU BBBDDORISNRD UNRSHUDWLRQV
VWDQGLQJ IDFLOLWLHY DQG PLQLPXP UHVHUYH UHTXLUHP

7 K B Q W HUDHAVKWY W %F K D UIRHDMIW | L Q DRUFH QDEH HQV V
PRUWSRUWRBIRR® FKLHSUDBWDE BB QW XPHIB HFRARQWUROOHG
E\W K & %G L U H,FONVOAM REBUGH W H UEP\LROUHAGHGVMH P DDQQRGX S § QMK H
HFRQRPF N IGLUFKQWRY B L FEFHDVQDNUVHJ X LR @HUD QVRIVVLRQ
PRQHVBROWF\UD L WK H QW HIDARIQ \E D Q® K FRNR R Q WELLDFNV
OHQ GW®H UHEG X FALIQUR O XRHH F R Q RIPEW L ¥R ZVM\Q W HULHWV M\
FRQYHUVHO\ VHUYH WR VWLPXODWH EDQN OHQGLQJ

7KH(&%TUDLGHILQDQFIHQUDWDBRDWDQGRQJHUW UP
5HILQ D Q@RSHLID WATRSQ V D UMWY KyHH B\H CRUWK M U R ]R LKID/Q FL D O
V\WWHE%  %LQGVHL®DDQNR/UP DMK ARBRUWERVVKLQJ
GHSR¥ERW Y RZEPRD H\D U NBIQUGMR W KZHDYW D NR GSJHEWR ZH Y H U
Z K HE)D QINDWYR. Q& Q G D QU DEVHOW K B % SR OUPWKFDRFFH V V
FHQWDQ® | LQ DFRUFH GRIW 7KUR KW | L Q DREFHWDDOWK R Q V
(& %W K S VR Y DQ@HP\E R USAXXIE@WE) YALEFIHQ NAMO/L T X L G VW \LCDOQCFRIZ V
EDQWRQJDIBIL T X MGIDAV | RW R B BAX RS R U WRR @IORDNXLKEW V
E\D F F H SAXIVQR P Bl GBS R MRQWV WLHOUPLLTOXYLHEV VP D HEBE Y Q N V
DUBFFRUGLQS®ORIIW KB Q WD Q B ¥ O L QVRVHNGY QIGH B B Q N V
IXQG WKHLU SRUWIROLRV *RRGKDUW 5LENV

6LQFH WHK(I&%KDNVPSOHP HGW HGGFRQYH O WD RRQDIOW
7KRR\BW R P LROMW R MY ¥V V3 F IBDRH U D $P3H7 K U R WS 3
W K& %K DEHFRP @ P S R UV GIW@FARYUH U EFRHIIDARW KHQD QFLD O
DVVH W3 3KDWHF H DY RRAD W W HOQXF IKRHE 1/ V F X ¥ BIR@HR K H
(&% JWH I L Q DROSH QD WH IR@M B %K D& R @O RWBUR YW D QN L Q J
VIVWHP ZLWK FKHDS IXQGLQJ

6LQMHKFHULRLY WK %KDVQFUHDSURYQEBHER VW K
JHQHURKEQW HWBWWYG R PDW X ULRMLHM QD GRIHKIHDSHV W
IX QG MDRIGIDVD Y D L O B EVOKSHD IRWE D QONH Q GAL RDRWHW RDUJHWH G
/JRQJHU BHIUPQ D QBIHQUD WL/RQAVEQO LN VD Q7 52VWKLYV
IXQGLERIQ®YDLOREDEGRKHWKBH QR UPQSUR YRRBGIVXPHU
FUHEXMWRIKHQ KR\QALYRXPRUWJIDQWKUWIDWIEH 752
SURJUDPPH LV UWDUJHWHGT
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JRUVKH 752 R Y HWK®D VWD UNVK(H: %K DV W H DLGYLFONHW K H G
|UDFWIHRIQL JO RO KHD S D RIMWAKLKD V W U SXDRCHGDW | | H LHY @ B U H
DW W U DLFOMLHYUHBI WRKH U D F \R LIR@L J DROKRVZ KL 7K 752 ZH U H
DYDLQDNMDH VHRP 7/752, WR 7/752, DQG
71752, ,, 'XULQILR9,' SDQ G WPKLHD W HIDIRMN7 52,, ZDV
ORZHWRIGQ XV ZK L PKI D QK\D K/Bl %S D \E/D Q N \R W KHD ORW K H L U
ORBQHB\DUK LIH Q H VR % SFOBR Q W IXQYHESER U R Q DKBMVE K H Q
VWURQJO\ LQFUHDVHG VHH )LIXUH

JLIXUH 2XWVWDQGLQJ 052 /752 DQG 7/752

7KH29," SDQGHWRRED®GHYDVWPEDRM KHL YRHV
FLW LPH@VKHHF R Q RR IPHH\P E W W D WIHY' L NW @DPRWQ H\S ROYED O
K D WWB H P Bilf © D Q MR HLWR-PW L P HWW KK W KD RMHIL/D BVQVS K H
DV \3KW F ISV\RK U DB IR Bl F WILKQRIL B L WW/ RHH [ S H PMKAGA5 2Z L O O
SOD\Q P SR UWRIDQAMY L P X @/BEADLGEND VHIFGR Q RRIMHOK U R ] R QWK H
\HDUV WR FRPH

BRXUFH ' XFUR HABLAMAY

0<QjQO<Hh<Q<DY gHplgsq@P dI[ 00 $h E



AsOPIOQII[GQZI[hON[PI 'hZ][lj<gs
d]YQEQIh

$VPRQHWDROULFQRZNHWRNVKEB UHFRYWHHXHVWIRQY YV
HQYLUR QPP RMEME R FPHRW SIH UW LEUHIXW Z OS5 2 \D UM K& %

L Q VW UZLPWHEPNR \GW. UBHABOR Q R P ISI: K\ URHW K B W W U KFPRHROQW V
W KSHU LR IV K R U WF W H B BV\KTHK D Q MWQMMH Q D QR VIV Z L WDR/ V H W
SXUF KSDARH U D R PA5\2 W H AMRQ F H Q @ R QL PHR USMHI@GHR)KUHH D O
HFRQRP\

7RG DVGH VF X ROQWVKBIQ Y L UR Q PP RIREIAR Q H WSIRWD K B\V
IRF X VIVOIIBGRIYRMO X VR @\HEI2 3 ODWLNBRDPISQDIMER QIJKHOLV
"-RXUGDR@®OLQRZVN&RQVH T XZHGW BDRRWD W W HKO®H B L G
W RVKHX HV WRLRRZW R U H WE(H: % TVX D Q W LH/DIYDENGWAD QN L Q J
VXSHU YWY HRIBHH ZSUR S RRDO M H QLK% JWH | L Q DRRFHQDWLRQV
ORQQLQ 6FKRHQPDNHWDXRELQYIRO] ,QGLVFXWRQARQV
JUHHQWLUBR QHVBRORFW K& % VHKR[ O LVDWOHKDYRRWR
71752V

&XUUHQ@W®@\% JVHILQDREHQD WURDPEGERNVWKQGLQJ
LUUHV S IRF YW KHUHQ HQ GLYU HH D H R Q W UW EXKG8IT V
HQYLUR QPENMFVOIHYAI D WRK(H TVH Q Y L U R QRPE-NDNAFDRCLINUHHM
QHLWRKE W WROW F K IDVONROGM[LVWIL7G2S UR J U DPRHNK
DUH WDUJHWHG LQ WHUPV RI VHFWRUV EXW LJQRUH WKH

7KHT X HVW.IVRQH W KW@ % L VS O D \ LLQMB/D UDAYD (XURSHD Q
LQV W LMWWWHRIG® FRY HUW K BE WD PPOROL@IRK P FAQVXPSWLRQ
DQBURGXFRQRQYQKHGQKRMF HV VAIRIBAYE/ HY SHH Y QLY H
LUUHY KBS DEREY R SQIBFR V\V VBIDFEKE RO L 7 K H U HIWRKUH
(8 KDEHFLWBGPRD*UHBBEFRYBUQNLQRID ®IQPS H Q G LRWXKIHH V
5HF R YWWW K\LS/H FI LIFFK & %V RD K DY RW H HIQMB & O LIFQ ¥ D \

D QIGDR/D GMKT X H V R/jlL RKQHDUHGR ZFO L PACKVD I DHOD YDHD P S DRFQAWV V
SROLEDBRWUH Y IRHIZWWR Q H\8 ROV MU DZKH JAK QBREMLQDOL]HG
EHIRUH WKH VXPPHU RI

7KH7(* CANRZ GGIH/\WDAKHXHR 2ERZ G \R GHLI QDM SRR LY QR CESURSUDM \R QLI HHQWV
PXOMDOFRQM W 7( * D  9HDAHJIUHD DQG SION DUH RSSRVHS RQ WH FRERXUNSHRKP
WHUFRP EQDIRQLVIW BIRZ QAK

-
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LWKWWXUUFH®DW LYV 1R $HEW DOMIKASIN. D H D YDLAORSRUWD QW
W RW U R P B WHHB € Q L@QXIVH B QINWKQ L T X HO\O SWOR DID@ K H
HQH WU D Q WILGERQR IW KH Y HV W\PKIDQVH ®MEH O D WP D B O\
V X FOKW KEHD VIRIU H W U R4 R WBIQREIS LY B BV VR 518 QWA6\D QINUZHO V R
SDUWLERSR URBVGEM) HU J\ L QAMAKF GNRLEYGIV W UDXQRGM BROQV D W H
ZKLPKEFRXRWWI(8 HQHBRBQVXPB®& RRFD UERQVVIZRQV

E (XURSHDQNWYH @ E WH HEOLSIF E RIS LIRH Z DNUKH
JUHHQLQJ RI KRXVLQJ PDQXIDFWXULQJ DQG RWKHU HQHU

JRUQRZHQYLURQB HONY RBQV KDHJ H QRSIBD Q D) GQWHU QDO
VFUHHQEQORWMON\ UR QIPRHSD/BIN® DLQG H U G H Y(HROR SHE G

% H F DR YED QG RV RRL WWRQ FR U SRV W R GFRJH. QWMIDWDIOH L U
EXVLGHVFYVWRED\PDQDUGY LUR QRN DKL FIRQIDILWW
W KH % % R Q HWIDQUGL Q D Q ¥ WIDE RE MM \F \IJ VX HHOODVW K (-8 § V
HQYLURQPHQWDO REMHFWLYHV 7RGD\ DV WKH (&% UHFH

3G RQ RWD YW K\W R RIORI V V WWKIHP S DRMFOLP DW HDWQHEO DW H G
HQY LU R QFNWKE DO® DAXHHMRWHS H F L | RRDOY®D O O
QXPERULQVWLWDWBR@QYQFRUSFOLWBWEH DMH®DWHG
HQY LU R QUPLHVINY\IVE HILWPND Q D J H PUHIDPM Z W K N R R UK
LQVWDQEWN DV XU DRBSISQWD\RXH | L QUL QHLNDN S HW LW H
SHU IR UPN QUVB/QASF H QD Q D RD QISR Y H WWHLIRDS IRFQN
WKHLU FDSLWDO DGHTXDF\ ~ (&% E

$VDFRQVHTXWMRYKHED R Y H UDDOQ@IH Q GLLM\Q RWXVWDLQDEOH
% L O OLWRIQORD R(PX U R SHD@MRR DQJID § 0 D G WV ORUWJIDJH
IXQGEQBHV HAER H | X UER. X/ \OHQWE R D NW K IR IR UHQ H H J\L F IEEKQWV
DO WR R E W KAHD U BHRPQ V VR DQ@R/X W GHORWWH/® ¥ RFHNF DIGOHW R H
| X W XSWM KK URS&ERPP LV VLIRMUBBOWR XB(* QR WSHERXW
WKUHH TRIDUIVRISEYDIQO DLUFRQVLGAHHGEZKH QWO \
GHSHQREWEGIR X Q VMY ¥EKK L O @ WERFNH Q R HIDWH BVURP S U RWN
HIILFLHXE\" E 0 H D Q Z KGIDHS/HAUM KD PKR X VH RR BV & V
V L P LYOP@X R HFW H G HW H DX F KW REDENQ RINVUHKDP DX L W RXQWE
HQHHIN FKR BUM W U RZ KWEBLIPRU R YALLGHHR ENVSUX U F KHIP\RA/AW
RIZK L FAL CGFQR Q W IWMGRXHYAR P E X VAVQ R.QH Y D X BHHWVWU R QIHQ'G F K
)DXFKHX]

'LWRK/752VEDQNVUMQ W WBIIEP$SW K KIQW X V W DDLHYDELIH]
SUDFWASKWR Y LRKHIDI) GZ QW KIRSS/D DLAHN.D Y L U R @ RJH. QUKHOHD D
(& %DFFHO BYBRMP B UNHM F WLKIPHIME HX Q V X V W D X QBEWDER Q
ORFNDQGHHEQGUQIWHRRRIR M QV XVWBXYDERBHEOR WK H U
DS S U R IBRKY V MEKITHV BV H | H UHIQMHIDMRIBU HO 9 Q GLHOQW K H
*UHHQ 7/752

b
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7TKH&%IVHILQD@BHQYDWRREED NHOH YIHUU H H QX IQH
EDQNVOFWRDWR X QWR Q W U LKEDWH ERI@MHBR G L W KIGRXK K
GHYHORRBPMKM/TV*UHH®[RQRA\* D E DUHJXODWRU\
IUDPHZRRIUS HW H U PAKQLLF&F R Q RP E W L YALRAQL\WM VWY B KB 1T V
HQY L UR QREHVIHVFINIHYHY 5 2 D UHH | L Q DROSFH.QIAKIHRAHID W H U H V W
UDW KBDWSINVG HS HR@N\K M RO XRPIGIH Q GALKIER\P S @ IL MAKK( B { V
*UHHQ[RQRIFOW K RXGHK Y H O RRSIFEBH @ "WV D [R Q R W MH. V@D U O \
VWD ¥V HQ752VFD@HLP SOH P FQR/GHDE Q D E @ KQWK(H. % TV
UHFRPPWREBWGRRQDPHOMR QW XRRIB/IKMEI R Q RN KR QWRH[W
WKH UHFRYHU\ IURP WKH &29," SDQGHPLF (&% D
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A+]q G]OglIgINQ[<[HQJO]QEliigQDKkKjl
j] JPI Z<[G<jl«

*UHH/Q752VDUBIL DI D52 VL QVK DA FR QW UWHRKK\R YU LFH

VW D ERBMW EW IQWHH Q WR R UMHIUGLKHD DHO® RN H. V WA7G 2 V

L QV K\I WB UMD U J W\K B % RVWXSYWR YELEEQELWR KQUHH | L Q DUCFE R\
UDWKHU LQFHQWLYL]H D VSHFELILF DOORFDWLRQ RI FDSLW

7KHWHJEUR D ®/G\UMIHQ @YD UJXPHAW Y S O H P HQUMHLHIY
7/752V ZLWKLQ WKH (&% PDQGDWH

" *UHHQ752VZLFERQWULE RKIHW K@Y 1SULPPDQ GBW H
D G G U HR/IVU IDE MO WKMDR\G H UW KEBLHR DHGRHRWD FSRILFFRQ G LW LR QV
RI PRQHWDU\ VWDELOLW\

" *UHHQ752\ZLO/XS SWK®% TV IRUNEY G X LUR CPH® WD O
FOLPDW HI UGIID@FL NE LOSWE D Q NED DVQKFHHB W W K H U H E \
FRQWULEXWH WR ILQDQFLDO VWDELOLW\

" *UHHQ752\Z L &G VR O LRIRQHWROY EWKK R % WHFRQGD U\
PDQGRWHUK T XILWRX S SVRKBM W QY L U R QRAEHVQHVEZMO-NUHHV
WKLV LV SRVVLEOH ZLWKRXW SUHMXGLFH WR SULFH V

&OLPDWH UHRQRWKR FRIVW WHRIR Q H WDRIQ LEU DW G
IRUHPRMNMAD XWKHFD Q QGHUPRLKE®URDEHARQRPUAFRQCGRIWLRQV
PRQHWDQGL QD Q FMIDE LDH) &\ (&% D % RWWKK URMRN V
L Q VW DLEH\DXUGRWY KSHU L FIL @BK D Q BLHQUF HB W D R H O DML R
HQYLUR Q®MRZLGHIHF R JQLKB@L PBRADHLMAW \CH/RIX RE H
PRQHWRIG QD QRL\DWDDEL IOUMM DR Q WRE L V WFIDQ\FRN RLUWLVHAY
WUDQVLWNRQ FZDWHE B Q RSFRLGE FI\D V X\UIHNVHEEH G SBHH QK R X V H
JDMPLVVBR QAEF DR @V KRHV KHDQUEH VIXUGRW [ W U B iR Bl WHKYHHQ W V
ULVYBOH YIN@™W KRQ VH T RIUQ N W@ P S H U%b MAREDBEY PACKVD I J H
KR ZH YHLY L U R QPHHIQ\D CODQBIRARQE L R G L YFHRIPHL MWDK TX D O O\
GLVUXSWLYH LPSDFW RQ WKH HFRQRP\

7RD F K L HW.AD | O DWMD RIGH@E %P D \O R ZW KLHD W HULDH/RMIW V
UHILQDRSHQDW RRQ W XOOEDGN. MQ IRQ G,ID0 KIRHWRQVXVWDLQDEOH
HF R Q FOPFLVF L YKLRAZ IHH{WHKURY D B RIDSAVUR Y L R U W 9% D VENTROQ

%DWWH@ROMWR® 7 KLPDYLWK & % X U WIHGM U SRIHW D W LR C
W KSHU L\FW D ER.IDQ &/B WIHF R F X RIQW D U R QF RHOD/XPUHLLR Y WK H
PHGLXP WRIIPY WK VYR UWI RAMNYE RMNV VLIHIY IKHJ H DEAXTVQ
L QW H U STUKHLVKED® RERHOXS G DWW DG H ) R W K Bl % JAX U WHHQ \RH Z
WKH PRQHWDU\ SROLF\ VWUDWHJ\ WKLV GHILQLWLRQ VKR
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7KHDEVH®FBIGH T XDWLEY D W HJIV H V@R bl V WOPHDIEAD Q
DOORFBWILIRS) WEXWQ G DR J WSHILAVAV D E LSO MEWRX Q G
FDUERQ L®WHGBWRGK DWBRG UJ\ LQ KD B EWGDIW WPHH Q W V
ERRWWF R QR BVKH R UWEWURQ 6 R Q W WAL RXXWWHE R FAWR/ K H
HFRQRRHWK H QN HV VORNGWM D O (f W U HZAHHD WHKYHHUBIV@D P D J H
W KHF R Q R 8 UTR/G X FIVADY FRIKW KX @ F K H F N H (B Y HO/D WSLLRHDAX\U H
$V,V D BH® Q DIEHFRH B8 O D B Y KOER Q WHIUH. VRIIVO R Z D O P IDQJH
LJQRDBG6RODFWGR Q DWHKRL J KW KIH. VRV H .D\D IDIGISHUVLVWHQW
VKR FWR/X WS ®IEQ IODWERQDEH®UH IO® Q ALLERIQ WALIINWW H O |
FRQW W.ERGIHWW D PR QWK H UR XRWSH M | RVWE UR J U DIP® H V
DFKLHYLQJ WKH SULFH VWDELOLW\ REMHFWLYH RI WKH (&

*UHHQ752\VZ L OONRQ W UN BXMFARNODGR W K B % Q D P HADK H
IL QD QWWDEURWYWDS\D BWVEY QNYRSHUYYLD/QB QWH D
7KURXUKH Q752 W K 8B % DIQH € 8 V WIKIR @D Q RLIVDADL BV MTDRIVH O\
S U LW KHO L PIDQW) Y L U R QUPLNAGIWASDKIE UHH[ S R WAHRED U N FXWUWU H Q W O\
IDLVOM GHT X BWHRM D QBLIMN VX OWRBALPBDMHDE&WKH U
HQYLUR GLHPOY RBRRR\Q BRICFIOHU FHI¥E % R O MR
VL WV U WK Y WHAKES H U YRLE/NR MU RZARLXYEHR/Q HPIR WIWR B3 UH G LR W
DFW L WLKIDRVE RALH Q L IK.I5 DREIWK 81T Y Q Y L U R QRAEHVGHVF-DRIZYHWH U
XQWKEXVD[RQRPYDLODEGKE 52Y L S OR PWRWRIQN HV WRKHDQW V
D URHR WX V W DD QHHEQDIBHE O FHX D@/ FOHR Q J PURXXOM F Y$WZHD U J X H
EHORZHHQ752Z L ODOVAFHQW K¥LYHO RSIPHMWANWLURQPHQWDO
DQEOLPDWHUULMNGLWHODDIEQP S O HP MQKMITIWXSHUYLVRU\
HITRUWV

7KL U GMKHU HDH S O L FIHW @ WUK{H %W R X S S RUKMA QH U D O
HFRQRPROGLEQWK(X UR S RQQ RAL W K 8 X M/M XW& R/AKRHE M H FRW L Y H
SULVW D E LIONLBH J DMAGK M Q F W LR\ K.EIN HPIDQ DIBIKAMREW HF W LY H V
LQFOXGH D

3V XVWDGE D EORBIPHOREBVRGE D OD A F R Q RRIRZNWKG

SUL¥WDE D®LWKFER P S HWLRNFIPHY NHAR Q RIPLL P LIDWX O O

HPSOR\PFHDWR FLOURJUBY® KLIJOHYRIGBURWHBEQGR Q

LPSURYHPHQW RI WKH TXDOLW\ Rl WKH HQYLURQPHQW

$UWLFOKSDOB RV IWEW Q VW L DPRANHRGAAHDIX L WHIRQAVQII U D W H

HQ Y LUR QP YIRWHMMMTDRLQ H DFMINEH | L Q DWIGRSOHPH@®WDWLRQ
BROLFLHV DQG DFWLYLWLHV 6RODQD
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7KHS D MWD WWK(H8 D Q GWPH P E /W DK\VCHYBIO YR GBIFOH D U
G HP RF UDKR LIRMNV KSX U VRIDWOLPDWH HFRMRFAR®S *UHH Q
7D[R Q FSRAR Y DG HRWF U L W\WHELH\D H D IF MQLFWLKPDRAD W WMSEXRMWHH F W L Q J
W K M U R SHIPRQ R B D LK WIDFQEU D Q VUL MALKRHMHL \DIOWBR Y L G H
DQP SR UWHD B VERLFEWQ G H U V WIDEDWEQ P \W F WX EB R U W
W KHHF R Q RRFELNFH FRAMY M H VA U H H Q7 5 2 \D UGIRWAXIYIWP LI @ I QW HRW
I X W S WH ABHOAS HF L | L V& 6VUH. POV HEDHFP\R F U DGVH_FFLIBYIK H
RQHV WKDW WKH (8 SXUVXHYV

5DWKMKDRLQIDLYKW %PDQGDWHHQ752W KR XHG
V H HIDWQ H ¥ WHE KLH) W H U S RHMKIPDVQ RSQZ W HFUKH | OW RWWHW V R Q V
OHDWAKGEH &H Q\E D RIAL/RY MUEH Q WXWIDAEVAID RIW R VRV
HQ V XAUKB WL YIUWAHHE D W O O R FE QUM HZEH WKK\HW D WA @ RPR.G L F\
REMHFUWHYHRMD ORQQHW 7KISDGWFDGHEYRQR KK %
H[SH U LZPLHDRL GHD QRIG HW R RI&X U B X VAM D EXLCHAVY 52 D U H
LQVKUMJ DOR J LFHDOW HSV KEHJ RD G ROLKBHFR QH\VBBOWR R OER|[
%UDXQ DQG 'RZQH\

%R 'R JUHHQ 7/752V JR DJDLQVW WKH (&% TV

7KH GIDOP DOEDM R WH ( &% LV BIRDG DQG ARQEQY RQ® D 1HZ SIRYMRQ/ \WDASURYLCH
\BIHMG IXAFHRQKRZ \R P SBP HQWP RHBY SRIR 6P LW * RORRV GHYRH
DQG 9 DQW GRWAUIRWWFRP L), QXMDG $ LIFO 7) (8 ®DH/IWRWWH( &% LNHD \R
3@HLQH DQG P SBP HQMKMHP RHBY SRIA R WHS QRJ WV KHIFH OIWIR WH ( &%\R
GAGHKRZ IMBXUKHY IW SUP DY DG \VHRQEW REVIRRYH |, Q SDMEX@U DABDINKQMORKH
(8 SROWFDOCARY GHAGHWR Z HIK 1Q WHIQMSUHBINRQ R Z KDAFRQUMAM/ SUFHWEELON 1V
XS \R \WWH (&% 7KH &-(8 KDV FRQILLP HG \WH Z LGH GVAUIRQ JUIQMG \R \WH ( &% LQ LW
* DZHOUDQGE: HWUKAQV $ WFDI R \WH( &%DQG( 6&%6 WM/ SURVIGH\WWH( &%DQG
1&%/ 1 DIRID&HMBOYDOW Z MWK D YHY JHHIOSRZ HJWR WDEH LQ | LCOGADDDXHNV B
SEX Q) DOG VHIY RAMIKW \SRAVDQG IRZ DG RU XQGHU UHBXUAKDH DIUH-P HQADGG B
GEQ RU RIZLY FOIPV DG POMEEG LQXKP HON ZKHKHU 1Q KR RJU RKH
PUMAH/ ,WOOR SHP LW \WH ( &% DQG 1 &%/ \R * FRQGAWFUHAWRSHDARYY Z W FHEY)
LOXYANRYY DQG RKHJP DINHASDMASTQN Z W GRAQ) EHQ) EDHE R DEHNDM FRIDMID
WRXIK LV B VIR WH ( &%V GHRL.GHZ KDADGHTXDMP HIQV 7 KHFBOUANKMRYHSURMRQ/
DHSWFB 7)) (8 ZKIK SIRAWAW GRAQ R JRHIP HOVDIGS WK1 7) (8 KD/
SURKEW SIRMAQ) SXEQF ERURZ HY Z WK SUMGBIHG CFRHW \R IW GRAQ) | CHOMY * UHD
7/ 752V KRZ HHJ QR QRABLIHAIRYHIP HOV

7KH ( &% KDV URHQ® LQYRNHG D SUWCAS®I R P DHAGHWDDN \R MW \WH DEVHFH R
HOYLLRQP HQBCFUMIDI URP \KHGIQR! W& RSRIDM6HRARUBXUKDH3WRIUP P H

RSHIDARYY , WWWKRX@S BH QRS \KDAKLY SUGR.S®H LV QRALQ \WH ( &% P DUEDM DQG LV 1Q 1 TR
UHDIYHD Q¥  ( &%R | IADYGHIHGWDA &% RSHIDNRY/Z HH\KEWRMR DG DQGR P DN/
GHANDDN DV @M D/ &KHQ YRY. | SSHQO HWW DG: HBU + A YOQWM
. GRIMJ DG ) RQED 7KH SUGAS®! DOR KDV QR FBOUEDLY 1Q \WH ( &% P DUEDM
QMG $WFBT R \WH( &% P DOEDM FRQEIQY D JHZHIF SURMRQ WD \WH ( &%
\R RSHIDAM LQ DAFREDJH Z W \WH SUCASOV R D PDOHAVHREFP\  7KH SIRMMRQ Z D/

A s
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KIMRUIFDD LFOG LQ WH ( &% 6\BMM/ \R SIREEMAR-IAYH FUBWI XL LOXKP HOW]
XVHG EH RIHWH FUDIRQR WH( 0 8, WERHVQRBURLEMDP DUNHAEDHE SURIUZP P HVKFK D/
* WHR7/ 752V WV P RIRYHJ QRAIP P HADMD FBOUZ KDAP DNHAGHARDIW P HIQV1Q WH
FROM WR WHIDAQ) RHDIRY $@ QMM DM \HNGY 1V XAPDMY D IRP R
DP [QUMHG IDMHUWDQP DNAEDHGSUAQ) 7 KHDSSTFDARQR Gl | HHQIMDAG LQMNDM/
UHDAYH \R WH EDQNV SRWRR LV GRAD SURW P RIH RUGW P DINHAEDHE WOQ XMQ) RH
XQAL I HHMDMG LQMIADM 7KH* UHD 7/ 752 SURIUP P H LV P DAAEDHG DQG KHFHLO
CFAREDAH Z WK \WH SUCASBVR DP DNHMRERP\ $ Z1GHD CFR-BWGSUCASBIR DP DO/
HREP\ LV \KDAP DNHAIDOUY MW BIXDINRY , WA/ WXV LQ DAFREDGRH Z LW $ WD

7) (8 \R LP SBP HQN* BHD7/ 752 VAR WH H \WMARDAMWARQUEXAY \R WH ( &Y P RGHBLY
SRIA REVIRLYHY DQG FRXQMIRN P DUNANTIOU/ \WDAHITEGWWHPXUHNVDUERQ LOMMYHDQG
XQMWELTEGIMEMARY R \KHI LGDGADOX \WAP
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A+ OPI dg]d]h<Y N]g gll[ 0 0.%h

BRKRZRX &M HHQ752SURJUIXRRRUNS UD FWWIH A7 52\D UH
GLVWURRWW VW HQLQ DROSH. (QIAN. MBMMMRE IV K HQ W K DN
GHWH U PFQ\DWREDER Y LFALHIEXAQ L W B UL Q DUQDFW & ) W I D RVGHW
*UHHO752F U HIGG WW H UP\MORHR O XRAEHD @NH Q GVLKEDRP S @ L MAK
WKH (8fV *UHHQ 7D[RQRP\

7KIBURJUDPWYBIUNHW LEQ YAHGQW KIDWIG H V L VORHF OU H
OHYSOD\IRHEBWZEBQ B B VL Q PARH) H WSRO VA D CRAW K H
(XUR]RTXHSURJUDRMAMHR D RV QLS WIHQ-EB MOV 752LQWHUH VW
UD W KW\W KEHD VRID PR Q H\§ ROR BH U D IWLIREXW K 8 DWDQUYHR O Y H
VHWSWQBMWFFRUGDWREH Q\EDQ RRWY H\S R OV PAD QLA K H
H[LVWAL/G2S URJUDRMHA Y 52 D UWHH O H Z\W\DYOH M/ RK DV SRIIV
O H Q GIRIUW LPLFEMWRHK(1& % TR Q HVE ROREW H FWMUIBHRJIJUDPPHYV
KR ZHYOHLOYWHRU L YLIW W WIRMEBYIR | L IWMDEHOVHVDOKE /@ UL Y D W H
SULGHY FRW 8 HW H WREHR RVF U H IGRUIMERK V W RRPEJ@RK/HU HH Q
7/752 SURJUDIPWR UWD U JWW BHGLV WILHJLQDSBRQUDERH YV
HQ F R X UDR D/QRIM. W KEHU RIDWGL W/HHRAKIDAV K BT YU H H Q [R Q RAR
HQ V XWUKHY\KSHU R J U DUPHP\HS WK% 1SU L Q FR SHOTHKIWO HD W R IBQ W
KDUPR Q LMD3RIV/QROW U R B M ERXQ/F K FDDQSN R F HGXIHD ®D U G V
WKDW ZH ZLOO GLVFXVV KHUH

7KH( 8 * LHR70 RRP\

7KHNHL QS K@ WRKGIH V IRIYKHIHHQP752 SURJUDPWHK H
(XURSH®RPPLVVLEBQFVYHHQ@D[RQRPBHJIXODWKREKVD
FRPSUHKNGRM X HG H GIKDHIO RQ@ Y H \DIDRSR P S D @UBHS RQW
W KHHQ Y L U R Q PP4SODREBVCK HDLFW L Y Z (¥ L H \D E 7RFRP SAL\W K
WKMHHHAQ[RQRP® FW LPYWAWR QW WREFIRHLREMHFWE®HRDWH
F K D LMW L J DINALGRUPAXDKPIGHD S W D IMIXR/QV DX ZEDISE IR W HRFW L R Q
ZDWBIQ 8D ULWQHHV R X WFMAU D Q W.RVE RWQF XEBQRN\SROOXWLRQ
SUH Y HQ QRERROASWRW HRMELIR G V W RRUDLVRICR THQSALRNA VW H P V
,ODGGLWKM VAR R/LJQLIK B DWRYKRHW K HYBIQBHHW QLP X P
VDI HJX\DXURKW KH &' *XLGH®R@MHYW L Q DOWL R Q B\ QMVKEH/

*X LG L3QL Q FR SO¥WL Q §EX P DEL J K WHF K Q\L IF D 19 HFQILLAQWIHE BHLODD
RXW LQ GHWDLO ZKDW WKHVH UHTXLUHPHQWY PHDQ LQ S|

7KH X\HR PRHBY SRIA RSHDIRYY \R SXUKH D \SHAILF [QGAMDOVADAD\ KDV D (R KIRY
% HP HUHATD 0 RV  %DQDEG RZAH 0 RHUFHQ® \WH3HRSBIVIDNR
&KICD KDV FRP P LWHG \R XMQJ LW UH LCDGAQ). RSHIDIRQY VR IXIGH SUYDM LOYHAR HOADQG SURP RM
WHEKIHHIWHRDIHID 392 &
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$OW KRWKEH Y HORB PH(@W7 D[R QR P VAWL.@WBID WON D JH V
LWDROUHDHEVHRBUPSOHP HQWM Q352 W R GOX U U HDRBOW
E UR DHI HRWRUH@BWW D[R Q RRUPIMR P § QRIMUHJD)LEWWFKQLFD O
V F U H HFQLLQDHIHY D L OPEDMH FWD.Q @ \Z K L RW RHEWM H FPWKIRYXHOVG
E HJ H DEBW KHHQFGI 7(* DB6HFRWAHYLU\RG)LQBEISRAVLQJ
'LUHFWI)BH ZLARD@MSSOURP RQZDWAREOISKEODREOWHG
FRPSD EIDHM ¥ GQ V X UBPRPSD QLWRKY HU HP SO RWRBHIWS RQW
7D[RQRP\ FRPEW KBEBH DMWWEHRIFS DP\YHO® D 7KLWXH
*UHHOQ[RQRPM[SHFWEIE RP SO H PHQWKHESLR NV F W L YWRADLVH V
LPSRWMH QL KB OREIWK 811 ¥ Q Y L U R REEHIQWR/@Q D KD RWRU/H D W H
WD[RQRRURV¥DD 6HAMOW H V IV BRHODAV K HDWAW D JHY D
*UHHO752\8 UR YEBOEMWFK H DXSQ G MWQRI KH{ W MKW WH D Q
GRFXPHIWQRP\ FRP $ O DRMKHYIXF FH VYK 5O0MH P H QW DXULR/
QHLWRIEG DW R'UG LV F O RARPBHOWRW\LHREX @ E B Bl OFQLLQMHHUG. D
O L RVRW KAHD R Q R BIGHWMG( 12 %L W VUHHTFIR P P HUGRGWV OLRABNGH R J
P D NWHX WKW WHD S U H F FVGSHHIVBHL IR U @V WHH U RUBSIRVW SDQGHPLF
UHFRYHU\ DOVR VXSSRUW WKH (81V HQYLURQPHQWDO REN

%R[ *UHH@[RQRPNFKQBEBOLILARWRRY W U ®DBOEHR
(VWDWH $FWLYLWLHV 7(* E +
7R LOVMDM\WH QMM R WH7 0 R\ MWAKQEDDVSHALLFDIRDY FROUGHWHWEELGY IR

FROWIKRNRQ DG UHDOHMEAM Z KLFK Z H SRQAR EHBZ. D/ D \KAME®! WM SRONVRUD* BHD)
7/ 752 SGWSRIUPPH 7KH POQ BIXUP HOVKDNVD SURWAWP DNY/ D \XEWEQIC

FRQUEXMRQWR \WH( 8 fVREVRLYHR FIP DMABRIHP MY DARQLVNSHAILHGDVIR®Z V

&RQVW UR RWMIERXQ O G TREI MILE® \WH GALIQ DG FROMKAMRQ R QG
EXQRQIV GHB/\R HQXUH D GHASUP DY HHJ\ GP DG \WDALVDABDW — BZ HUKDQ \WH
GYHOP DQEDMGE. DMRIDOH XDIRY/

% XLOGHQ@R Y DYWRRMRY QGHG \R EHGMIGHE R P HAKH GFD0 (DIRTORU
WOLRID0 WP HQWV | RU 1P DNV WHRYDIRY] DV GHIGHG 1Q \WWH ( GHJ\ 3HJRWP OFH R
UX@QIV' WHANH (3% 7KLY Z LOWP XM \KH P DNHADQG HIFRXUDIH EXEQ) RZ GHY/
XQEHWINGQ) D FRQHUMRIDY BLRYDIRQWR LGFOCHHHI HILHHR P HDXUYHAEQKHGE
(8 0 HPEHU 6\BM LQ QDRI DUG WHILRID BIXDMIRY/ Z KIFK LP SBP HOMKH ( 3%
$ GMDAYHD  UHRYDARYY DUH HIJLE®! LI XQEHWIND \R HQXUH DAGDIV — \DNAQIV 1Q G
SUPDY HHJ\ GP DG LQ ARP SDUMNRQ \R WH EDHICH HHJ\  SHURP DFHR \WHEX@Q)
EH RUMWWHUHIRYDIRQ DAVHWHG\KURXIK \WHFDBX@MGHHI\ SHIRP DFHR WHEX@Q)

, QG LY LIBEXKIDWOXWEIFU R | HV WIHRUIQYDOEHBAS DG VHYLFHY 0P HG DY

UBAQ HHJ\ DYGRUFIERY HP IR 1Q EX@QIV 7KLY IV DRHWHS WURKIK \WRKQFDD
UADXUHP HQVI RUHTFK P HDUKUHDQG VHYLFH

7KHERG R \WH USRYWHN RAWGHEIGG FUMID IRUKRZ \R D50 \WHH BB/ HJ
P HDXUP HAR HHJ\ X\H DG KRZ \R\SHAI\ EDHIH/ D/Z HODY | XUKHINGHA L) \WH
FRP SIDQRHRUMID

-~
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0 DQIHOXWH/R WHSRSRLO
7KH *UHHQ 7/752 SURSRVDO KDV IRXU PDLQ IHDWXUHYV

L *UHHQ752VDUBHILQDRSEHQ D WK RN W HICHV KD W
EDQSULGHWHUELYKEROXPIED[RQRP\ FR FSROLOY W
LV V XEH & KED Q NX VAL IRV K 8 %U H | L Q DROSHL QD WULHRHQY
7/752VFD @/ DWHIRURIFROODWGOGRDQUHSRUDQVDFWLRQV
% D QDNFHVWHO752F U HGILIWK 19DV LAIRHIDEDD QUED Q NV
ZLO®® ¥RQWWE@RK LDRW KUHH J X/@ B2JU D W RV K\I WK H H Q
7/752SURJUDRRBHD FBULR W E®QRMDG L V F RXQY WH L U
RYHUDOO YROXPH RI LQWHUHVW SD\PHQWVY WR WKH
LL 7RHQDBQHD UP\SOHP H R DWIRTE 2 VW KRQ XAKR X O G
EH RQ EDQNWRSURYLSHWRSHIRF XP HQ WIIRW MRM
7D[RQRP\ FRP ROLQ®EHORIDEV Z HV D 2V KH{ W BVRW
ZKLBIGHTXB®RB WG Q O0WIHY 1DV OREDD®NR DMYSHFWH G
WRQF U BDNE XDYWIA PR Q R 2W H F K @ E B Bl OFQULLQADHUH. D
DY D L OREMLHPIKDIPLW L J D QEEGRIS WKW ER B V MR
GHWH UPUHMRBU LY HIR L7 D[RQRPRP S O L$IVOWK H
7D[RQRPHYH AR B FBD QAIMEEL Q F U H DIVE @HRQ\R Y L G H
G RF X P H QWED\RWRQR\DL YV ORED [ R Q ER\P S OLFUMD KL V
WKRADWXVHQ IR UPDWSE DYSDME L G64UYU HFHKQUWLILFDWH V
JUHHQKRMWPH V VG R QIF F R X @ W DOVWHPGREWKIHHLD HY D Q W
LQSXWVOPSOHPHQWDQHHRQED YWRR F X PINGREQ
LQFUHD®DQJHEDRIM K IS RW WWRKIDWR? D[RQRP\ FRPSOLDQW
X Q WMKIR L IQW/H D FXKHHEU R RGR F X P H QRAHIF\K D RMQ IR/
S O DIFRHD OVCH F WRUH [D P SROM X FINR QW U M [ R W @AMK H
+X QJD FIHIQEDDOSIMR J U DR V XQ Q DI@VE X L O RIUQ J
UH QR YDSWLRBH UWDHY H D% WD W 0 Q% 7 K LWF K HLPH
D O L JDNABKZHD [R Q RIAAT X L Ul IR RIHERAU F IDMWEH Q R YIW LR Q
UHBOWDWH E + $QLPSRUBHDGWREV N LRUX F K
G RF X P H QWD MIDMRGDF H Q VELDYQWMRX MCS O DUFHHS R D\ IGQ J
O H Q GLURIF H GRWHVE B Q GLWLIRW KW HHQ[RQ FERAL Q J
| X OIOR'S O H P & WHHGE @ Q W UELLELX-YWFIRY KO8 % IMX SHUY LV R U\
HITRUQYRMGHTXB®RIBWE KD CCLWHS\O DNARR Y\M K R O H
RIDE D Q NED\O D\QEHHA\KH H Q7 5 2 L Q W HUDHE/MP® L Q O\
LQFHQWLYL]H JUHHQ OHQGLQJ GLUHFWO\

QWY WHIDG \WH SURSRVDOLY HUNHD FRP SDINE®1 Z 1K D GOOLQMAMNIDMY CESURDFK \R WHSUREBP R
WHEZ H HRERX(EG / RHIQOEG™ WHH

) RUMP STAW R H SRIMRQ\WH | REXV LO\WH I RTBZ LQ) Z LADEH RQGD)Y DAKRXIK WHSURIUP P HFRX@
EHGHYHBSHG\R DOR CFR-SVWRKHU7 O RIRP\ FARP SIDQADAHV
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LLL7KHYROXRHUHHO 752 FUH @IL\GEHG HW H U FEL\QAHKCH
SHUFH@®WQBIZHR DQ WK L FKKED D GR F X P\ RIWWE U H
7D[RQRPRP SO I7IXKGIWHHQ752UDMWE R ZWK IVGUH JXOD U
/752 UDWRVKEDMQAKL KD YHRUHRAR[RQRP\ FREBRORNQW
FDRQOHILQDWRHA52UDWRHQ VWKW R Y 5 2F U HIGL W
VXIILFIVFQWEM QFKVPRREGGH Y H GRS/ R WIKMHR W D O
YROXPHD[RQRP\ FRPSQERMWKHR O XAPH D R D QR
LQFHQWLIE A GLLVOUIP S R UMKERW U RRZHUB/R MU U\ SLFN
W K R RMIW HSIQR M R EXAQG Z® L W KD M RRIMMM R BB UDWLRQV
FRQWWRBBPKBITWQ Y LU R RAEHVGHWW ILORWHR/AV R IU W
RQZ D W®WFRP S D Q DIEVQ D QLRY\DWD L I MUAH TRQUWBHHG R U W
ZKDSMUFHRWHBEW L DIQGRHW IRBDRRVQRP\ FRPSOLDQW
'KDWR X QWYUHE RWE@FRUSR WVBWERHW H UPQKH. &
EDVUDWWHKBQRYLEUDGRWQ G LY DGOV LRDIGAR
KR XV H HORXBE R MHF VG RBIRWD LW KD PLHV V X RV K DRV
VX JJHEWW RADYWE B\E HDJRRGW D (BRILQ&FW KM HH Q
7/752SURJUDRMPIS O H P W WHES WRWDIERIHU HBI\QV H W V
U X GQHVMWER HG H Y H OR ISGINGW H WPKYHR I® XPIBIY DL ODEB €
7/752 IXQG DO IXQFWRIRQ[RQRPRPSODROWNLV
EHQFKFDBI GMXRNWIGPNW R UHILFUHSRBRGQOLWLHYV
EHFRPH DYDLODEOH DQG LQFUHDVH SUHVVXUH RQ E

LY 7KH&%VKRXOHY HOBS R P ROVH. OW\R Y DY) BPQVBH U L I\
*UHHO@[RQRP\ FRP BELRFXPH B\WE B G N ¥H QW KRH X V
L\REDQWW RFXPHIYWQRPRP S O L WEIPHH V \R LRD W
FRQ VWD G/HETHRIF X P H QAL RVY HR QEIVIDLERMY K L MKK M H
FXUUHORY DY HHGG LW UDQHUULILSDWER&% D
7KLUG SDRWFRK®EGDU RDIHV WIKMIDP HZERMXNER SH G
W KL % D QW8 K MU R V\ WK B R YCHLLR B HGD WD OH @ SLUHY D W H
SURY LKBIVEXVLQHWHQVWRIE HV@IRRH U P L VWRW KH
SUR F HFEDQ@R @Q W RUWM OISR Y L GHWWH  +H Q FHD\
LQGHSHOGROMGHHWBREHSUR S MFOOH HRGVEH UQDWLYHO\
HY D O XIDOWAHRIQ | L F DHGE R @AV FO-H RHVDKLIE: % W L QUEIKIH \
LPSOHWK&WI I L Q DRBAH DWW DRX\DWGERQL I LFD@/ LR Q
IRO ONRKZH W D[R QREI UWW X | 1L F LUHQ MW OV B XK B%
ZLOOYRM®BH Y HOUR SWHRYLIDOW EBR A X PH SQURWER B G
EDQRQGEHULZIKHWRRDDWEFWXDI[@QRP\ FRRSOLDQW
SRVLWLEH HRIHGWR OFR \WBK(H % D Q & KH& % V. QN K H
GHYHORSIPUBMO7521UDPHZRWNRR VW HSH URMQMKH
HYDOXDWLRQ RI WKH HQYLURQPHQWDO LPSDFW RI L

( XURSHIQ EDQW KRG IRAIKO ¥ \WMARQIQDMN R ZKIFK Y \WMAQRQ DHGDQ/WR (8 AW HY/ DG
WPV ¥  WARQR \WHHOHP RWDIH/ | EDQW\KFHG RGP HUWDNY R WHUGDYY
DH70 RFP\ FRP SIDQMADZ RXGIP RQMWRXSWRY:  WARQLQ* WHD7/ 752 FHAWZ KIFK LY
DB RWAKE LFH \WH \RIEDYROP H R PXUWHOAUH LCDAQ) RSHIDARYY 6HH) LIXH + HIAH SIRMAQ)
* WHR7/ 752 YROP HIRUDDY [ RFP\ FRP SIDQMBOQVZ RXGBEH\RR JHHRXY
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7HKQFDOALIQVR WH* IHD7/ 752V

7KHVVHQUWMRMW KM HHO752S URJUDIPWRHW W HIDHEBN H G
RQV KR O XPPIHD [RQR P\ F R PCSROIMDAIIW AFD QR F X P H R BV H H
PDQGLIIHZBD QMRS RXBWKWMH FK QLF W R WHSHURJUDPRARV W
ED VAR J U DXF/ARD\HL P $ QK i) D BB F XODI WRIRRR MRROR O XRA H
QHZD[RQRP\ FR P &ONQEME KEHD QMK i D MIR®Y D QRAWVDIFEKQ
DSSURNMKLPSOHBIWRPPXQLFDEBRG WGP L QL VI LRREQLW H
W K\HL GRHW K(H: %D Q GWAR X Q W HEG\WU Kl RMRIAEID Q R \K D YRR U H
7D[RQRP\ FRP3$0OWBQRRY KEHY/\HHR H WG| | VAHWHARP SHW LWL Y H
D G Y D QW\KIDNW KIDRARMKKHH W H U RR KXQUAR MEQ B N\L\OYIW AR K [W H Q W
WRKLAKGLYEDRXDUME MR Q JDLI@® H Q GALKIER\P S ZLLAMKH J X O D U
7/752VWDQGDUEYW ZEHBIQMAKILYY RIMG L V W RUAR PR WELXWAL R Q
VLPSUHIOWRWSR U W D®EOHP R LOMHIDERIY K &% PR QHWROL F\
REMHFWLYHV 7KH VDPH LV WUXH IRU JUHHQ OHQGLQJ

7 KH WH AO HD®Y D Q WWIRJ K\HL P SYOHHU VR RVQKHHU H HIQ 7 5 2
SURJUDE RMMD OF® HDKD WS H F L | LK Y\KBHRRY U DPLPGRIBI MR
PHHWZRU L Q F WK®NW U HIDS/B @R %P R Q H VB RIOR 5H U D WLLLIRQW
ZLWMKIKHLYVWRQH\S ROV MUDMWIPHZURJU PXREIMF RPSDWLEOH
Z L WAKKV. Q J O R PHR\QH VB R O\L7TAK\H & %V H HW R R Q WWKB@F UR D V H
FRQV XPUHLE VKN UR DUBIAK R @MV W H HWHDEY H UDRIQIR'D UN H W
UDWKHKMUHHQ752SURJ U D/AKRIVOIGH U I IFRWHIYEG LI THUH®WLDWLRQ
PR Q HP\D U NJHDWVZ H W K/IS®! F L HLRF) U D S/KHLFVIBRBIF\R Q 6 F WWRU H H Q
71752 W KRXQREQ G H UIIDLRRIP S H WEIHW.RKHU@ SEDQE\WX Q G X O\
IDY R XVR BEHD QRYWRW K HRIZN K WH Q FRLISEMX O | L HEGNVERH
H[S O RUPRUGHH WLEMYOE V H TXHH/GI\E MWKR-S W IDRIHD H @ WH & %
FRXDGG RB\H\W D WK R Q OB\G HY\H O RIS Q 6 B PVD KIDIW R J Q W]KIH
JHRJ U D SRIFCIROYRED Q N W KHH F W & WV MKKEHD QN0 FW D QI& L L
WKH VL]H RI WKH EDQN

L %HQFKPDUNLQJ *UHHQ 7/752V IRU PHPEHU VWDWHYV
2 QH R UWKRG®D \K D YOHE RXQYQ G L | | H U HUDHNALGD B2HI® MM KDWY
DOORZ¥WWRXS SRIKBRP HEDQ R\LIQEW R UDOHQ DISQWLRDWLRQ
7D[RQRP\ VW% E EDXREPH S ROLEP SOH P EQMWHKG N QRS WH Q
QRS8 ZLGMVD QG D UER AMIDLL@IKERAFBIWRW R& % FRQFHUQLQJ
ZKDAVRXQPWWD[RQRP\ FRPSRPUBRWHRQDBVHIWSOHPHRWDWLRQ

7KH JURZIQ HRRPIF QYHJHIH BREHHD LQAVIGDD P HP BHJ BV SXW KLY REMPRYH XQG-J
LRBDIQ) SUAKRKUH Z KLFK UIVAARHTXHXMRQR Z KHKHRP HUHLRDOA! I HHQMDMRQR UDM/P D
QRALQ | CPAEH FROGALYH R \WH REVIRIYH R SUFHWEELOW 7 KDAGL I HMQMDIRQ KRZ HYHJ Z RXGSEH
YHY XQINHD \R P 08 RQR \WH QLI HIQMDIRQ R LQMMXAUDMY \KDAZ RXTS UAXONQ \WH CEVHFH R
P HP EHUMBIMEHZRP DIWIRU* BHQ7/ 752V

7KLY KDBSHIHG 1Q P HP BHU WBAM EDONGQ) \KSHYIMRQ EH R / DRMHHSHERW %D RPL

DG LOWHGIQR ( &% 7LHJ,, FRUDAMIDDV XQMWH FBDIRQR WH6LQIBI/ [WAQ

(&%

A A
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*UHHQI 52V HQWDQWKRRPOEERP PG DGH U RHPMW KR G RIGRR J L H V
GRFXPARQM QRP\ FRP F®L B Q FRI D QWK BWK HIUUHB L N MV H
FRQVL G HUHDEGMRN KD@W @ G Y HURHQ D U DRAHR/ KBR W WR RO G
GHY HIRRIS H Q7 52V W D Q\GHDW 86 @ 5 W VT ORMRBIU H H Q7 5 2

I X Q G UGI.D DVWRLSYHF R HLFFE WA W DW/KSHY R J U DFADRQHH P ROYQHF H QR UY H V
1&%WRHOHQIZHEWL WRERBHEDQRKMW DRI K % YR X QG H Q

EHD L P LWEHHEW H U B K Q ER DN VHHQ W MRG BMEK DRIW KRYY H U R @0

YROXRPHIHH VY 52G LV FRRQMHWL Q DRRAAD DADG L U HZFHAL OKR QQ
WKH FULWHULD XVHG E\ WKHLU 1&% DQG SURSRVH LPSUR)

LL %HQFKPDUNLQJ *UHHQ 7/752V IRU WKH VL]H RI WKH
$ VHFRQG ZRUU\ WKDW RQH PD\ KDYH ZLWK DQ XQGLIIHUH
W KEHR Q V L GGl UIDHE O BHY E JHW W ZEBE@NMY WIKQ4 U R ] RIDHQ JIIURP

W KOHD 68519 E D QW R P DADRED® KK/H @ H | H U H@ EBHYW R D Q\QMDRN H
GLIIHUHQDADISDHMB\R F X PFHOJWQRP\ DO ZRS B HPMQRIH H Q
7/752SURJUDBR¥Q G %QV DG Y D\ORDIE@IQWY H H A/ 52U D W H
FRXBWB D GAHR P S D U DONRIZR M 0 KKH Q G H B\ RHIW K\LR/D O O ERRIDXN/
FDBHs HWH UIP@® B GN HWZDDW B BLQ® RF RW GRA H lY RO ORP H

*UHHQ 7/752 OHQGLQJ WKDW JRHV WR VPDOOHU EDQNV UH

LLL%HQFKPDUNLQJ *UHHQ 7/752V IRU VHFWRUV LQ ZKLF
6HFWRDDDILVQAREL | | L FIX@BR\VIMW R @ YGRS X P H QM R@R P \
FRP SO FIRXWHEER XQWR Q G H UIDUEIRP S H VE HW/IZB-EHIINOMGH G WHKHH
VLQJORBRYW\S RO KRQV R®HILD P S,GHA D VR B D QW KLDQN HY W
V R GHIQUMH WB RF X PHDQR/QR P\ FR P'$ DQ\ERYAIAH S U\R G X EW\L R Q
GHILQEZIIRRYR P\ F R P/SI0QNNYWIL QK FKH F VP B UWV K H U I HRQUHHI L W
GLVSURSRUWRAR G BYWISOW Y HOV K B HY) GLRENRAR Q W WPLRALXHV H
W RV K@ TVH QY L UR QR EIN MWK BRAVK KR Y H UNVDI@B ¥ W L 9 H
DJULF XOKWHYXUWHR D SSHTDUR QR P\ FR PEORLBY)WHE RQVLGHUDEOH
E X U H D XEXDGHRBN H Q'Y EBRRP\S H WELLW DGH T @ WAV IX B Q \
KDY MUWKIHU | L FIRWLKAHDWYJ OR [B RQW \8 R OV E QWFHHF \D RIMYV R
XQHY HQOW URF KMWKEGU R ] RHFR Q RPRUH F R JW KFHH JBH YRH O
KHW H U RR MQBLED Q N\L\YIWVW R W HUDRVRISNU H F 7 5 2 ¥ DBH
IXUWGHIUH UH QWRLIDNOKRGZES L | | L EXWOAMR WD JLY HE® QW R D N H
7D[RQRP\ FRPOROIRGWK HQ) G U H HQ7 52 L Q W HIDHVKWR XEHG
EHQFKPDUNHG IRU WKH VHFWRUDO FRPSRVLWLRQ RI D ED
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%R[ 7KH XQLTXH FRQWULEXWLRQ RI *UHHQ 7/]
0 RHIY DQG ILQDEADDSRIA  KDYH D GHAMYH URBI\R ST 1O DDIQQY) WH | LQDGADOW WP
Z L\ \KH ( 8 v FZP DM UHDWMG DG HMURP HQEDSRIA REMAMYHY 7KHHDHP DQ ZD VIO
Z KLFK WH (8% FRXTS FRQUEXM R WRH FEMRAYHY 1 RHKHBWW Z HWQNWHXHR * UHD)
7/ 752 VKDV DXQTXHFRQUEXNROWR P DNHWDNFDQCRAEHHDUO WHSORHGE D) RKHUSRIA
\FRO & RMGHAUHHI BANXHQ® DNHG TXHWRQVFRIHQQ) WHSURSROD

L K\ QRMRFRWEDQNUGJIXODWBROHU Y LR/ ROP S
WKURKIJKHMRSSRUWEVRRRSHQDOILDEQYWRBD S
UHTXLUHPHQWV"

7KHXHR EDONG U XDIRQWR SXWKH D.JUHHD WEQANRQ LY LQ SUCASBIHIMHY FRP SDAEG!
ZIW QRQ * BHD 7/ 752V +RZ HHJ MY SIRSRODFRFHOY PRHBY SRIA  Z KIG! \WH
RNHU | RPAHY RQ EDQNGQ) WWSHYIMRY & CSABDUHTXUP HQV DU R EDHG RQ KIMRUFDG
GH DXOVDM/ DG \WHH RUH | DOWR SURARAEDQNY DI QUMIKHAHUMY YRIFQHAZD 1*)6

3KASSRQDN  6RKRHP DNHUDQG YDR 7LEXU $ GIDOMD W ORI \WRH
UMV LQ EDON FDSMIDUATXLLHP HOW LY LP SRUBIQIVEMMED HOYLURGP HQBCDQG FTP DM UHIDMG UM\
O RH\RXUFHR M BXWRAKHRID RH + HIFH EDONGQ) BHIXOIRQ DG \KSHYMRQ FID
RO KDYHD@P WG URBILQIWHIQ) WHILGDGADOX WP BHFDXOH \HP RGHEY SRIA  WIOR
KDV LW RZ Q SURSHU REMANYHY $ JUHD \KSSRWY | CRRUP D GZ HJ\WH FCSAMIDEX | HUR
QW \WHIE XQGHPIQQ) [LDGADD WIHON  Y%RRVDG 6FKRHIP DNHU & DB
BT HQV P RURYHU Z RXGGEHSDMFX@® H | HAHWR EDQUHG MM BRAQ) Z KHHRWD)
D P RH QUAANDON H MV BHE HHQ HOMURGP HQEDAEP DJH DQG | LQDGAOOUMN \WDALQAYIGA]
EDQW DH H SREG W 7KHXVHR * UHD 7/ 752 V GRV QRAKDYH SRMMIID XQGE-MLIE®!
MGHHIHAV | RUI LCDGACOXEELON DOGLY SOMEXT® H | HARYHI RIGRHAN] L) EDQNVVR\BNHD)
VUBLTEGIRY \MP BXMQHNMADAD

LL :K\ QRW MXVW JUHHQ WKH FROODWHUDO
* BHQQY \WH ARTDMDOI WP HZ RN LV FRP SDINEGH Z MK * WHHD 7/ 752 V DQG LG \WH\EIR
\KRX@ ZRW 1Q WGP 0 RQQ 6FKRHIP DNHJ 7KH FRODMID | UP HZ RN
KRZ HYHJ DOR KDVDQLP SRUBQARBILQ! LADGADOXTELOM DY/IVEAMP LGH/\WHFRQAMRQ/XQEHU
Z KIFK EDQNV FDQ DAFHW FHQABOEDON FUHAW, | EDQNV @FN VK | LELHQAFRTWMBOR CFRHW( &%
UH LDGAQ) RSHIDIRYY WLYFDQGIYHEDQWIQRIQRYHRA * UHD7/ 752 VVHYHWR SXK \KH
JUHWDQMRQWWURXIK DP RIHJUIGDARUBDHR [XQAQ) FRIV

LLL:K\ QRW *UHHQ 4XDQWLWDWLYH (DVLQJ"
,Q DBAMRQ\R \WH ( &9V UH LADGAQ) RSHIDARYY Z H\KLQN \KDAKH ( &N TXOQMBYHHDICQ)
4(  $WHN3XURDH 3WRIUPPH DQG \WH PR UAHW3DQEPLE (PHJHR 3XUAKDH
3URIUEP P H \KRX@ DOR EH P RAILHG \R WP RYH W FDERQ LQMYH D/ 4 ( SIRIUP P HY/
KRZ HYHJ DUH QRADQ DSMIDYH R UH LCDGAQ) RSHIDARQY EXWIDXHUP HDQAR Z RIN DERQIMGH
HAK RMHU 7KHMH IV DFFREQIO  DIDQ QR WDRQ\R RSSRH* WHD 7/ 752 VIQ IDYRXUR
* UHRA ( ( XURSHKDVDEDQN EDHGM WP Z KLBGIFRSRIDMG-EWP DINHVOUWH\P DODQGER(G
LXOGFH UHP QY DYDLOE®I P RWE \R OLIH FRP SIQHY ' H60QIHAD . H HDP HQM
R \WH JUHD WIQMARD GHHG \R \BNH SOFH LQ LOAVIGTDKRVKRD/ LH HHJ\ HILAHY

KRMQ) DQG60 (V * UHR7/ 752 VI CROMM D EDQN EDHG JUHD GLEQ) AKOHDRQIMGH
DP DNHAEDHG KOO
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CeJ[EYKkhQ[[<ZDQjQIKJNOg<Z<LIGNQQgh]|
hjldh

* LY HVOKVHW IRWHK(X U R]RHFFFR Q RPKH 752 SURJUDIPB HV WWRH G
SOD\QPSRUWRQM/KE % PR QHVEROREH U D MWRBH/DXIW X U H

7KHF XU U IG®IWLRIQV K HRSIHUD WLR W FHUED@Y®GBFHOHUDWLQJ
XQVXVWDQKBOEDH®D FW,\VFW M UIPDVVORY D MHKI8 TVHQYLURQPHQWDO
REM H FWOMYRFR X QAT Q7 52 \Z L B X Q WM KRB WAHDQMER Q LQWHQ VLY
ELRVED QONH Q G, QWKW M S UMD YH S O DK R & FOS U R J U YR ®HD

FRQW UW BXW HHWIK®I% TR Q H VE RO\RFEM HF WU R BROMHGHUH QW

W H F K @ SFADLORIGA V F XW K BEUD\Q BER QAK H DM®IR/ H U LARKIFOWD
WHFKQLFDO REMHFWLYHVY WR D SURJUDPPH DORQJ WKH Ol

‘H GRORWHRQBDUWLFMOBRRX*H HHQ752 DWFOHDUO\

V X S H UTLKRHUD HLHP S R URVSCHIOWH V WILHRIQWEHNMHIF K @ S ABOI RALW L H V
VXIS URJ U DRRGK HP B IRFKPVD U NHRABMM H A R[RQR X U U BQWR \

L QD WOMD (HWIQQ DFRPSQ@BWIHD V VL M QPWNED Y D L GIRE O H
HY D O B DWRDIRW RP S O LOLOWH*H H @ [R Q R®R U H R WHKWLWH

F X U U IQ@VWGLNRD F W L WIKIRDH D LVQK/8I W Q Y L U R REEHIGHW@RLY H V
DUH WKHUH WD[RQRPLHV IRU VRFLDO DQG JRYHUQDQFH F|

2YHWLMPAD[RQRP\ HDOSLURDEKILQDREHQ D AR REYIF

W KU-R DAGRD N L QR E® QONH Q G/AXEMMERO L F\ 5D VIFIEF H Q WQ I V
UHGL\DWHBIYDLOWER#%FDQOBRQDOHQIGREBVHSURY LWKR O
FRQIQLMEURDG@HHFRQRPR 6 IREM H F WK MEHVWWIKHKEH SRUWL Q J
PRGDORWDMWRDIXM Q RPHOH\VIM KAK DRIBIH | L Q DFRQUAHVERKRIDEDH
SURYEGNRBGIKHOLJQPER@N Q G L QAKY{ BT R EM H FRKLAUHAH Q
7/752SURJ U DLRIPHH [ LVERI/HIDWNP S R U W D QFRRZU J D Q [ZFE BVIKION
GHYHORSPHQW RI (6* WD[RQRP\ PRGDOLWLHYV

7 K K& %F D'QW DO WP LS\LISRMR J U D\R R BADD U J R Q-GG LRU
EXLOBGQBHQRY DL\PFFRYV @ DWRHD [R Q RIF\T X L URBPH®GW D W H
VHHR[ 6 XFOISURJUZP PG G DWMMMZHOO GRFRXB HDMMWEQ HV
W KSHU R Y LRAIDKRG LR Q H BIJ AL F KIRGWAH W U R FILW B/YS®IWNW RQH Y L F K
DQ®XFKHX[ ,VEL ODONBRYDN L ] DERSTRRW SR VW S DIQHSAHRPYLHFU \
VLQFHRMWKBITVDUERQVVERRNRPRXVZRQIOWMR X W \YRFN
FXUUHQWEGKLRQGNKEBTVFRPP LW PHOGMBEID USYUHHPHQW
WKUHH TRIDXWRHAR QO @LWHRQ VL G BHHG FL(H Q WE
+HQRAM Y HV W RMH@WN \ H I 12 FQBIQER/ D S8 DE@PDVVYFHEOH
W K U R XW KR X\R | RZGH PHI D O K\WD MV QDS U LIRRIQ FHLUADK! J BVIRG
OH BIO® \ILLHDQ@EKH Q JORPRE M®R O E KL P $ OUAMHRSXEHG
LPSOHPHQWHG LQ D PDWWHU RI ZHHNV
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E« QDYQ]Og<dPs

% DWBHRG UD u&OL RIXWBIOW KO FUR (FRY KB L WSIHAOL®! Z T
%D @NQJODRGN B3PI HIWD @Y Q J O DRIGN L3®BS HAD/Q N
RI (QJODQG KWWSV LGHDV UHSHF RUJ S ERH ERHHZ:
% D WADHE®DDS WL D Q QLR/@D Q DINGESK ULR/X QJ  p/HWBHDNER X W
W K HD W KHKWYP S D IVO L POKDHRI@ H Q WolDIDA6 WIDRIUN L Q J
3DSHU IRQGRQ %DQN RI (QJODQG
%D\RXPLPLP 8QILQLN¥KWIGTKBQH[S ORDMNRHWVKHQDQFLDO
&ULVLYV DQG WKH /HVVRQMZHI/YWE %D QHDILHNE UVLW)
%H]HPHUNRVKDQ &ROODABHUYPQX=KDQJ H&UHGLW
"KHUMIXH $ +LVWRUKHRO HVUF BDU GHXYQ REEUHG LW
*X L G DIREGIL EQHMWV & H Q W X &N V WILRAZ Q/RIY DWIHBRED L F
3XUSRVH :RUNLQJ 3DSHU 6HULHYV +
KWWSV ZZZ XFO DF XN EDUWOHWW SXEOLF SXUSRVH
H LWV GXH
%LQGYEBUOFK ORQHVWBROW2B\H U DWW QREXWMH Q D Q 6 \D/OHIPZ
<RUN 2[IRUG 8QLYHUVLW\ 3UHVV
% R HIW NG HD Q-GH Q\D WO RRVIW H W K F R PK(B.3% W KR X D\@VB K H
,VVXH RI '"HPRFUDWLF /HIJRWEPRB\ @D WNMHW HDZVSHY LH Z
% R O WRW WLRANI CHB U HX/L $Z D] X H U HLMIDO YWp G SUDLPFD AR G
SRPDBYDUW]PD QU7 KHJH K@D @&HQWIDIQNR QA QDQFLDO
6WDE LQWWHI HRI&OLP BWBQJ¥H DV KD QR YQWHUQDWLRQD(
BHWWOHPHQWYV
% R RBBW Q RXQVE UBIFKRHQ P DN H & O L RIX\D BBIGIGNVRL VIR% D Q N V
EX{8 /HQGBQYRSRYDMORUHD URKBPRRGAUXHJIHO
KWWSV ZZZ EUXHJHO RUJ FOLPDWH FKDQJH DG
OHQGLQJ SURSRVDOV ZLOO GR PRUH KDUP WKDQ JRRC
% UDX® QMDRUBDIRZQH\ p$JIDLEP\QM\ELHD ,PDJLEHQ@WUDO
% D Q N L @MF X V VILRRVQH &RXQMR M@ FRQRPIFOLFLHV
KWWSV ZZZ FHSZHE RUJ ZS FRQWHQW XSORDGYV
D 5H ,PDJLQLQJ &HQWUDO %DQNLQJ SGI
&KH®P XD EFHRQSSHQ 0 HQGHQ H:GIIOFOM U p7KH-ROODWHUDO
YUD P HZ RUMNKH U R V\ \WWHPG HEHD\CH §\Y/HV Bl O\ 4D RN
(QJODQG DQG WKH )LOQDQFLDO ODUNHW 7XUPRLOY (&Y
'H 6DQVBREH BWRYDGH O DD QY MBDWWMHD EL7TRDPEXUULQL
L3XUFKRVHWHHBRQO XD G MUK HXURV\VVENR X UF KDV H
3URJUDP®HIFRQRPLF @ROOHWLQ
'LND&LPRIQ FNRELR@EOUBRIO] u$7RROEBERBXV WD KQDEDW
5HV SRV XIRHBVH Q WAIDIDN @ EX SHUYLYR3UBHPWULHILQJ
3DSHU /RQGRQ
(&% L5 H | RRIW KAV D ED QGINR\Z BVIKF Y&I/0 R Q WK OO CE BN \WXL\DW

+

222 7K1 R QH VBRORAW K& % U @ G) UD Q NDRWDL Q
(XURSHDQ &HQWUDO %DQN
222 Du(XURVBHSMIR K KU R SEHDRP LV VIOREERK VX OWDWLRQ\

RQW K5H QH Z6)GV W D L)Q QR B QBfHU D WE @ K5H Y L VR R/QK H

1RQ )LQDQFLDO 5HSRUWLQJ 'LUHFWLYHY )JUDQNIXUW
222 E W*XLKRIKEOLPDWH BB ODWHEG Q BHQNMID QNI XU W

(XURSHDQ &HQWUDO %DQN

~
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*LUDX/GRHWY *D$WOIHW U R QCHYMRKU BRX\F KH X[ p+RZR
/HQ GBWMFHH UJILFLHQRE\G HQRIH UV RRQ DX P SRDLRY
"RUNLQJ SDSHU 3DULV %DQTXH GH )UDQFH
KWWSV HFRQSDSHUV UHSHF RUJ SDSHU EIUEDQIUD
*RRGKDUW &KDKIDHWROXWLRQ RI|&HEWUB OH% DR NO/, 7 3UH V)
*RUWERVLYWRV(XURS&BDQWIDIONDZTIKEHR GRHVKMURSHDQ
& H Q WA@Y ED W L RO DROVAD@KY G XU R S HD3DOJUDY H
ODF P L OS0ADXGLL@¥AWD Q ND QL Q D Q FQ\D\W L WXKMIFRRD®JUD Y H
ODFPLOODQ KWWSV GRL RUJ B
“RXUGW® Q DVIG®NMWB®LQRZVNLSOLJIJQRQB V8RB OWYEWKK H
(8 1\& O L P DBUHI HOWED,IY W LRIOEWR B RBHFRUPSRVLWLYH
ORQH\ (XURSH
.ORR V- BMD DVD Q&O p P HRAWW D Q p 7 KA W R 10 D U NLHHW W U O L W\
&RPSDUBWXEWN KKURS & B QVWLDXOD I K LMD W LR QDO
% D Q B RW S RAHIPW B KW F K DLHHBRIO L \WALFEQ@FROP \ +
KWWSV GRL RUJ
/DURVEHSIMUW p7KH JKHY HOR YRI) L Q D QaLDHOU YLLAW I{BIQ
%UXVVHOV
JRQHUJDRP QGHJID*WHHQH p'XD QW HEOHVNAY B H Q VWA DDON V
JLPLWOHWWMSRZHUYR[(8 2UJEORJ B6HSWHPEHU
KWWSV YR[HX RUJ DUWLFOH GXDO LQWHUHVW UDWH
HU
ODWLNDALGMRD QX BRDOPASLIMQRPLWHQJIKHOLW7K&OLPDWH
,PSDFW RI| 4XDQW tWDWWLKBP(DYYYLWXWH 3ROLF\ 3DSH
OHUFX%UMH+ 3ROO[LWMKXDDH YGZD UGN +ROGHKHZSUHHFKD
3 6DODBRIQQOPHIVPDQG.QREORFKu0ODFURHFRPERFEMF
RI6WUDQRBWEDHOVVHWD W X&HL P BWBQ JH
KWWSV GRL RUJ V
01% L * U HEHHOW MHLQDG IL@JIX Q J D %G D HOMWDLUH P | HMVOLQ N
KWWSV ZZZ PQE KX OHWROWHY JUHHQ UHWDLO OHQC
ORQQHMF &RQW UROWE&BM) WIDIOLQE K310 D Q(FIR® RFQ
3RVWZDU )UDQFH&DPEULGJH 8QLYHUVLW\ 3UHVV
ORQQRBOHUUHp, QW H J&OMWPEQN N @ &RH SLLVER/ V H V V& XQWAH Q W
0HW KR G ROOJRIHEHDWRHE H Q WolDID@R/U S RAUDGBHU F K R V3 1
'LVFXVVLRQ 1RWH

1%)6 L $& D QVARF W LER@L POK\DHIWE R X URAH. Q D QLMY U V W
FRPSUHKHQVLYH UHSRUW 3DULV 1HWZRUN IRU *UHHC
222 LODFURHFPQRREQP Q5 WDE LPS®/LFDRIERQ KD W H

&KDQJHY 1HWZRUN IRU *UHHQLQJ WKH )LQDQFLDO 6\V
3DFKDXULO 5 $OOB® %DUURMRRPPHUDPH &K U L \GW

&KXUAWO &OLPOKMOQJIH 6\QW KHMLRARN W U LFEIX W LR Q

"RUNLQURXSV,, DQG,, WRVKH | W/ V H V VPHISRRIMW K H

L QWHUJRY HWD@RMEN. P ® KOH 0GIL WENSS . 3 D F K IDXQUGL

OH\HU *HQHYD 6ZLW]HUODQG ,3&& KWWSV HSLF DZ

3%28& L*XLGHOR@QHWVD E O WAKKL DY QQ D Q&EWWDNDHBH LML Q J
3HRSOHYTV %DQN RI &KLQD
KWWS ZZZ SEF JRY FQ HQJOLVK LQGH[ KWF

3KLOLSSRQOIDW\ p%UHDWKEBILPDWH RROMRRSHUXVVHOV
J)LQDQFH :DWFK

0<g0 jQO< HkH<Q<DY g Bplgsq@P dI[ 0 0. $h AR



KWWSV ZZZ ILQDQFH ZDWFK RUJ SXEOLFDWLRQ EUHLC
RRS

5$1 L% D QMRIROLPRKHQRNV\JXG)R QD GHISREWQIRUHVW
$OOLDQFH 1HWZRUN

S5LFNRUJDQ 7KHBRQBURE GHRVK L LNLDOQBH DXO0 BW LR D JR
8QLYHUVLW\ RI &KLFDJR 3UHVV

6FKQDEMDEHO plHYHDWWH.ULW20,' &OLPRWDHIQDAG
ORQH VBRO\L B UTH V HEDWY KHE U WUXRDXAD G RMPEXO/M D KQ D E DW
5HVSRQVHV LQ (XURSH”  RUJDQLVHG E\ WKH ,163,5( UH

6FKRHQPRDNNU p*UHHQRQHVWROWL F\H X RUN LIS HU
%UXVVHOV %UHXJHO KWWS EUXHJHO RUJ JUH

6PLVBWQp 7KHXURSHEEQWADDO VW L WHKWELHRFRHND J X H
.OXZHU /DZ ,QWHUQDWLRQDO

BRODPYLHU p7KBRZHUWKEURV\WWRHPRPRQMLURQPHQWDO
3URWHEXWLRSHDQ % XVLQHVV /DZ GHYLHZ

7(* DU7D[RQBRERUBWEKVVHONQUSBGWR XSFXVWDLQDEOH
J)LOQDQFH
222 E UW7TD[RQBRASRUMFKQEGREYUXVVHENQUSHO W

*URXS RQ 6XVWDLQDEOH )LQDQFH

' KLWBZUHQFH p&UH®WSQHQF$83Y HU Y I$HAIDGHY LRIZ
JLODQFLDO (FRQRPHLFV
KWWSV GRL RUJ DQQXUHY ILQDQFLDO
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