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6SRUMZ RP DQRI ViKH <HDU /1] ] lH+ RGHQ &\ FaRJ
6SRUMP DQ RI VIKH <HDU %HYDQ 5 RGG 5 XJ E\
8QGHU 6SRUNZ RP DQ RI WH <HDU VSRQWRWHG E\ 1 HZ IIHG 6LHQQD' XQQ + RFNH\
8QGHU 6SRUMP DQ RI ViKH <HDU VSRQVRIHG E\ 6XQWAWD * REDO &RUIQ/ HHP 1QJ $VIKOMEV
" VDELAOW 6 SRUNSHURQ RI VIKH <HDU VSRQVRWHG E\ 6VDQGDLG %DQN ' XQFDQ: DWHUWRQ 6SHFIDO2 OP SIFV
6SRUV7HDP RI WH <HDU VSRQWRUHG E\ & RZ H,R0 ,V®IRI 0 DQ: RP HQB/1 DWRQDOUFNHW/HDP  &UFNHW
6SRUV'$ GP LOMADVRURI ViKH <HDU VSRQVRUHG E\ 0 HGID MBIRI 0 DQ -R\ * RXJK $UFKHU
6SRUN'$ P EDWDGRURI WWH <HDU VSRQWRUHG E\ ' HSDWP HQWRU( QUWALBUMH 0 DN &DYHQGLK &\ FaRJ
6SRUNV &RDFK Rl WH <HDU VSRQWRUHG E\ ' XNH 7WDYHO 6D@ * HHQ &UFNHW
9 HALDQ 6 SRUNSHURQ RI VIKH <HDU VSRQWRWHG E\ &RZ H MM RI 0 DQ 6DWK : HEWHAU $ \VKOMEV
7KH/ HRQIH &RRIOBRXWDIH ,QVSIUDMRQBS Z DUG  6D@ * LHHQ
/ UHVIP H $ FKIHYHP HOWS Z DG VSRQWRUHG E\ &0 3DWQHW * HRW H 3 HDFK
6 SRUV/ HDGHURI ViKH <HDU VSRQWRUHG E\ 6XWH ( @H - RKQVRQ
$ FKIHYHP HQWRQ ViKH VI RI 0 DQ $Z DUG  / RUQD * BIDYH
+D@RI ) DP H5 HFISIHQW /1] ] IH + RGHQ DQG %HYDQ 5 RGG

a HoHZS o: H P2:/ : 2(

wPk:u® M

&KHFN RXWWKH KLJK@ KW RI VKH $Z DGV E\
FOFNIQJ RQ VKH P DI H RUVKLY QON

KWBYV ZZZ \RXWEHFRP Z DVEK"
Y: T[): 41KN

<RX FDQ DOR YIHZ VKKH IX@$ Z DUEV RQIOH RQ
RXU <RXWEH FKDQQHO DQG IIQG P RWH
LQIRWP DVIRQ RQ RXUVRFLDOP HGLD
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7KLV IV D LHD@® H[ FIMQJ QHZ WR® Z KIFK KDV EHHQ GHYH®RSHG VR KH® GHOYHU

Z RUG FOW VXSSRUMWR VKH ,2 0 B/ QH[ WI HQHUDMRQ RI KLJ K SHURWP 1QJ DVIKGMAV
0\ RO IRFXVHV RQ Z RINQJ DBRQIMGH DVKOMAV VR HQVXH WKH KDYH DQ LOWAJ IDWG DQG FRGEDERUDWYH
SHURWP DQFH VXSSRUW WDP DFIRW D@ DVSHFW Rl WHWU @QHV LOFXGIQ] Z RINQJ FRWHO Z MK ViKHIU
VFKRR&Y8 &0 , DP DOR Z RINIQJ FRRVHO Z MK VKH ,20 6SRUMMDP VR GHOYHURXU6SRUAS LG $ FDGHP \ VR RXU
SWRP IMQJ DQG HQIDIHG ? \ HDUR@S DVGMAV

1 INNLSUMXU

a @SHe A 22 ( PSH! S2up2 8§82u®HBH S ®i @SHS2u Hzu / & : 1 2HZR Hou X TwsS /

7$66 LV D 6SRUN( QIMQG IXQGHG SDUQHUKLS EHVE HHQ VDBIQWG DVIKGMAV GHOYHU VWAV DQG 1 DWRQDO
* RYHLQIQJ %RGLHV RI 6SRUNZ RINIQJ VRI HIKHU VR EUQJ VKH EHVIWRXWRI RXU FRXQW B/ P RWWH[ FIMQJ \ RXQJ

VDBIQW 7KH 7$66 SIRIWDP P H KHSV DMGMAY DIHG SOV VR EDDQFH VSRUNZ WVKIQ VIKH UHVIAVRI VIKHLU QYHV

EH VKH\ 1Q HGXFDURQ WDIQIQJ RUDQRWHU IRPP Rl SHWRQDOGHYH®RSP HQW $ @RI VKH ,20 * RYHWQP HQW
IXQGHG VFKRRYY DQG 8 &0 DUH VRZ DUGVWH HQG RI D\ HDURQJ SWRFHWRI EHFRP 1QJ DFFUHGLVG VR GHOYHUVIKH
7$66 ' XDO&DWHHUVFKHP H 7KLV VFKHP H WHFRJ QIVHV VIKH HGXFDARQ LOWIWXVIRQVBFRP P VP HQWR GXDOFDUHHU
VXSSRUMRUKLI K SHURWP 1QJ DVK®MAV Z KR DUH LQ IX@WP H HGXFDMRQ 7KH VFKHP H DARZ V DQ HQK DQFHG BIYHO
Rl DFDGHP LF I®f LELOW DQG XQGHUMPQGIQJ Z IMKIQ IKH LOWIKVRQ DARZ 1QJ RXUKLI KHWSHURWP 1QJ \ RXQJ

DVIKOMAV VIR EDDQFH VIKHLUMAXGLHV Z VK D KHFWF VSRUARJ VFKHGX® 7KLV LV DQ RSSRUXQIW IRU,2 0 6 SRUMDQG
( GXFDURQ VR Z RWIN KDQG 1Q KDQG MLV D UHDA H[ FIMRQJ RSSRUXQIW |RURXUDWMGMAY DQG WV J IHDW RURXU
HGXFDWRQ LOWIWXVRQV VR JHWIRWP DO IHFRJQMRQ IRU VKH FRP P WP HQWDQG VXSSRUNVKH\ KDYH EHHQ
SWRYIGIQJ VR RXUDWGMAV IRUP DQ\ \ HDW/

a @ob @Shp b S®PS68S2u2S//2 S8@: / 248 HS ®@ i Suo P§ &5 2SHDPi H2:80 & H
ud : HPeW HSHZGIHL: /

7KHWH VD W H DP RXQWRI IHVHDUFK LQVR VIKH EHQHI LW | RUDVKBMAV Z KR IRFXV RQ GXDOFDUHHU QRWMNMAZ IVKLQ
WHLWDFDGHP IF @H EXWIWKDV EHHQ VKRZ Q WDWKDYLQJ D GXDOFDWHHUIRFXV KHGV VR P SLIRYH SHURWP DQFH
6SRUARI VXFFHW FDQ J R KDQG LQ KDQG Z IV DFKIHYHP HQWQ P DQ\ RVKHUDUHDV Rl @H ? EH IWZ RN WDIQIQJ
RUHGXFDMRQ 7$66 ' XDOFDUIHHUZ LGKHE RXUKLIK SHURWP DQFH DVKGMAV IHDOWH VIKHIWWDP EIMRQV RQ DQG Rl
WKH IHG DQG WYV [P SRUDQVWIKDWDARI RXUDVKGMAV KDYH VIKH VRRGY VR UHDFK VIKHLU'S RVWAQUDODY DQ DVK®MA DQG
IQ @H 6FKRRY DQG 8 &0 KDYH IGHQWIHG Wil Z KR Z LGEHFRP H D ' XDO&DWHHU & RRUGLODVRRU Z IMKILQ VIKHIU
IOQWWXVIRQ 7KH\ KDYH DWMQGHG D &3' FRXUH XQ E\ WH 7$66 WDP Z KIFK KDV WDIQHG WMHP VR KHS
GH@YHU VKLY SWIRIWDP P H 1Q MQFVRQ Z VK ,20 6SRUNDQG , Z IGEH P HHMQJ Z MK ERW WIDII DQG DVIKGMAV
Z IWVKLQ HDFK LOWIAXVRQ VR HQVXUH RXUDVKGMAV KDYH VIKH EHWWXS SRUWR GHYH®RS DQG SWRI UHW
1
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AudP: Saru ! HYy 2u S PHo P2ud S ®o P22 du.

, DP DO DQ[IH ERW DQG WIVHG IQ ' RXJ@V QRZ @YIQJ 1Q VKH 1 RUK Rl VKH MDQG $V D \ RXVK DVKGBWM |
HS IHVHQWAG VKH ,\ MDQG lQ P DQ\ GLIHHQWWSRWV LQFXGLQJ 1 HVED®@+ RFNH\ $ VKGMFVDQG P \ P DIQ ®RYH

Z KIFK Z DV) RRVED@ 0 \ RYH DQG GUYH VR SO\ DVWWKH KLI KHWMBIYHO VIRRN P H
VR WUIDY DW&KHOHD /DGIHV ) & ZKHWH DW , Z DV VHBIFWG |IRUWH &KHOHD
$FDGHP \ DQG ' HYHB®RSP HQWVTXDG Z KIOWWXG\IQJ VSRW , WDIQHG DQG
SO\ HG DRQIMGH VRS SO\ HW IQFXGIQJ 0 L@H %I KW D FXUHQW( QJ MQG
3MHUDQG D8 ()$ : RP HQB/( XWRV Z IQQHU 2 QFH P RYIQJ VR 6KHIILHTG VR
SO\ IRU' RQFDWWIU 5 RYHWY %H@N , DOR FDSVIIQHG DQG YIFH FDSVBIQHG RXU
6KHIIH®G + DADP 8 QLYHWW IIDMAMADP  Z KHWH Z H KDG J LHDVWVXFFHW Z 1QQLQJ
VKH ®IDJ XH DQG P RYIQJ QR VKH SWHP IHUGLYIMRQ $IWAUFRP 1QJ DZ D\ IWRP
SO\ IQJ IRRVED® , EHIDQ P\ FDWHHU DV D 6SRUVBFIHQFH 6SRUWV 1 XWIMRQ
SWFWARQHU DFKIHYIQJ P \ %6F 1Q 6 SRUWDQG ( [ HUFIVH 6 FIHQFH DQG D 0 6F 1Q
6 SRUADQG ( [ HIFIVH 1 XVUMRQ ILRP  / RXJKERWRXJK 8 QLYHWMW $ RQIMGH VKLV ,
JDIQHG H[ SHUHQFH Z RINIQJ Z IMKIQ / RXJKERWRXJK / LJKVQIQJ 1 HVED@7HDP / HFHWHU&IW DQG Z RINIQJ
Z WK D QXP EHURI 3 IRIHWMRQDODVKGMAV DQG VRP H &: * DVKGMAV

STH$\WKH

a @SHS2uo0 Py :Ho obpPIT 2 S28H i BHZb o P22 du/

, ZDQWVR HP EHG WKH IP SRWDQFH RI QXWIMRQ 1Q EHQHIWIRQI DQG [P SIRYIQ) DWGMF SHURWP DQFH DQG

J HQHUWDOKHDAK , DP SDWIRQDW DERXWSIRYIGIQJ HYIGHQFH EDVHG QXVMMRQ VXSSRUVQRQHRI VKH ) $' RUELR

VFIHQFH KHWH , KDYH DQ DVK®W IRFXWHG DSSWRDFK DQG ®RYH ViKH FKD@QIH RI SLIREGIP VROMQJ RQ DQ

DWKBMA VR DIKGVA EDMV  DQG Z WKIQ D P XOUGIMVFIS@QDY WWDP , DP VXSHU H FIVWG VR EH D SDUVRI WKKH

WADP  KHUH DW,V® Rl 0 DQ 6 SRUNVDV IWHHY ONH D I X@FLLF®! Hf SHUHQFH IRUP H SHWRQD@ [RP EHIQJ D\ RXWK

DWW JRIQ] VKIRXJK VMH MMWHMP VR QRZ Z RINIQJ DRQIMGH WWKH JWHDWFRDFKHV Z WKIQ IW, DP P RW
@®RNIQJ IRZ DUG VR FRP ELQIQJ VIKH NQRZ ®IGJ H Z H DA@KDYH LQ RXULQGLYIGXDODUHDV VR J LYH D KROWIF DQG Z H@

IRXQGHG VHUFH VR HDFK RI ViKH DVKGMAV Z IVKIQ VB RI 0 DQ 6 SRV

a @SHS2u HZu ®BTu2u HS:/pusH 1T PHREP S ®i @Gob H: B/ 248 HI 2@uSéH3S ®/ pd 2y S §u/
7KHWH DWH P DQ\ Gl IHHQWDVSHFW VIR SHURWP DQFH QXVWIMIRQ DQG P DQ\ DUHDV VKDW, Z RX@ GHHP [P SRU/BQW

HVSHFID@ Z IMK RXUIRFXV VKLY HDUEHIQJ RQ GHYH®RSIQJ RXUVIDBIQWAG \ RXVIK DVKGMAV 7KH NH\ |RFXWHV 1Q VIKH
VDQG Z RINKRSVZ KOEH

yPHBP T 2Dp p2S6HSP b B E @uSiHa( 0 DNIQJ VXUH DWBMAV XQGHUMIQG VIKH P SRWIDQFH RI QXWMRQ |RU
WHIUMDIQIQJ GD\ VR GD\ DQG VKDWMKH\ HDFK GHYH®RS VIKHIURZ Q QXVWMIRQ UVXDOVR VIKDWMKH\ DUH SUHSDUQJ
VXWRIQIQJ DQG WHFRYHUQJ [WRP  VKHLU VHWRQV RSWP D@ 7KLV DOR LQFOXGHV FRRNIQJ VBV WIFNV DQG
Z RINVKRSV VR GHYH®RS FRRNLQJ WNLQY VIKDWZ. LGDE HQHIIWWKHP  VIKLRX.J KRXVWIKHLUDW GME FDUHHUDQG @ H

yPHBP 1 28 y /pHH (0 DNIQJ VXUH DVKGMAV KDYH D Z HOUHKHDUHG QXVMRQ S@Q IRUFRP SHMRQ ?
LOFXGLQI KRZ VR SWHSDWH Z KHQ W(H\ FRP SHW DZ D\ Z KIFK DVZ H NQRZ LV NH\ IRUO DQ[ DVK®WAV DV P RW
Z IOFRP SHWA Rl MDQG 7KLV DOR LQFRLS RUIDVIAV K\ GUDVIRQ DQG IHFRYHU VADVIAJ LHV LOFXXGLQJI VBIHS

yPHRBP T 2 § P Hb( $WOMA FDQQRWADIQ DQG FRP SHWA U VKH\ DWH L@ <RX P D\ QRWEHAHYH LW EXW
DVIKGMAV DUH P RUH VXVFHSVIE B VR LGIDHW VIKDQ VIKH J HOQHUDOSRSX@MMRQ GXH VR VIKH KLI K BIYHORI VAHW WDIQLQJ
S@FHV RQ WH ERG\B/ [P P XQH VWP 7KHUHIRWIH ViKH DW@MA P XVWSWDFVFH HDWRJ VKH W KWIRRGY DQG
JHMRJ 1Q HQRXJK FUXFLDOYWVIP LQV DQG P LQHWDY VR WMDWMKH\ HFRYHU HIILFLHQV® DQG P LQIP IMH GD\V Rl
FRP SHWMRQ GXH VR LGDHW
1
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,V® RI 0 DQ $ VKGMFV DIH SGIDWHG VR WKDWH VKHWQHZ 9 RXQWAHUS$ Z DUG 6 FKHP H VIKDWRIILFLD@ NLFNHG RI|
RQ WMV XQH

7KH VFKHP H DIP V VR LHFRJ QIVH DQG WHZ DUG VIKH LQFUHGLE B FROWIE XVIRQV Rl ViKH GHGLEDVIAG YROXQWAHLY DW
FOXE HYHQW DFLIRW VKH MBI Rl 0 DQ VR NHHS ViKH VSRUMWKUYLQJ WY iKH @WAWMQQRYDVMRQ RI VKH QHZ |\
Rl 0 DQ $VKOGMEV' HYH®RSP HQW2 IIIFHU 2 @H / RFNG\  Z KR WIDWMG KLV IR®I 1Q ' HFHP EHU IRARZ 1QJ
WKH VB Rl 0 DQ $ VKGMEV $ WRFIDWRQ ,20 $$ UHFHLYIQJ VXSSRUMIRP VB Rl 0 DQ 6 SRWR 6 SRUAG SHFLILF
" HYH®RSP HQW2 11LFHUIXQGLQJ SWRIWDP P H

: HFDXJKWXS Z MK 2 @H WR 11QG RXWP RUIH DERXW/KLY QHZ WWKHP H DQG KRZ SHRS® FDQ J HMQYROHG

Aud P: S aHHu 'MHYy 20 S' PHHIu Xw Z i
R & Hip2 i S2®283uy p.

7TKH 20 $$B 9RXQWHU $ZDWG 6FKHP H SUWRXGO
VXSSRUMG E\ $ GWQDU LV D | DQVDWF LQIMDVIYH GHWI QHG VR
UHVDIQ DQG LQFIHDVH YROXQWAHWY Z WKILQ FOXE DWOBMEV RQ
WKH MBI Rl 0 DQ ) RUHYHY HYHOWAVRP HRQH KH®V RXWDW
Z KHVKHU M¥ P DUKD@QJ RIIFIDAQ) MGJILQJ R DQIMQJ
WH HYHQW RU SIRYIGIQJ  J HQHWDO DWIMBQFH HYHU  HYHQW
\RX YROXQWAHU DWZ MK D GRFDODWOMEV FOXE Z LG FRXQW
VRZ DUGV HDUQIQJ WHZ DUV 9 ROXQWHAHWY LHDFKIQJ P LBMRQHV
RI DQG  WDP SV FDQ FRQYHUMKKHWH LQVR
NIWDQG P HUFKDQGIVH DV D VRNHQ Rl RXU DSSUHFIDARQ IRU
VKHIWU GHGLFDVMRQ DQG KDUWS Z RIN 0 RUHRYHU HDFK HYHQW
\ RX YROXQWHUDWDOR HDUQV\ RX RQH HOW LQVR RXUDQQXDO
VRP ER® Z KIFK LQFOXGHV iKH RSSRUXQIW VR Z 1Q D JWDQG
SUH DZDWHG DW DQ DQQXDO ,20$$ DKDQN <RXE
9 ROXQWAHWY/ ( YHQLQJ

ado:0 P®/y / qubuHP h thp®/

IRXQWIHUQJ Z MK RFDODVKEBMEFY FXEV RQ VKH ;M RI 0 DQ RITHW QXP HURXV EHQHIIW ERWK IRU VKH
FRP P XQW DQG IRUVKH YRXXQVHAHW/ VIKHP VHAQHV + HUH DUH VHYHWDOHDVRQV VR J HMQYROHG

e 21y PHZY PD! Yy P B ®: YRXQWHUQJ KH®VEUQJ SHRS®! VRI HIKHU [RWAUQJ D VHQWH R
FRP P XQIW DQG VKDUHG SXUSRWH

e yuH 20PD // 2P HHpu: H SDQG \ RXUWRFIDOQHVE RIN FRQQHFVIQJ Z MK ANH P LQGHG LQGLYIGXDY
FRP P XQIW BIDGHW/ DQG SRWAQWDOS LRIHWRQDOFRQVDFW

o 20H( uhpud / § 1 HKH®S \ RX GHYH®RS QHZ WNIQY RUKRQH H IMAQJ RQHV 7KLV FRX@ LQFOXGH FRDFKLQJ
HYHQWP DQDJHP HQWIXQGLDIMQJ FRP P XQLFDURQ DQG GIDGHUKLS WNLAY

e JHP D! 580 HQVXUH VKDWRVKHWY FDQ KDYH VP LOURSSRUMKQUHY



e wu H56S ® §@0: I8S6 RuSHZ YRXQWHUQJ LV NQRZ Q VR KDYH P HQVIDOKHDOK EHQHIIW LQFXGLQJ
WHGXFLQJ WWHW DQG LQFUHDMQJ IHH@QJ V RI KDSSIQHW DQG SXUSRWH

e 2y :p I 8§@hpy p H FROMEXVQJ VR WKH VXFFHW Rl (RFDODVK BV DQG FOXEV FDQ EH LQFWHGLE®
WHZ DWGIQJ 6HHIQI WWKH SRMMIYH [P SDFWRI \ RXUHIIRWV FDQ SURYIGH D WMRQJ VHQWH RI DFFRP SOWKP HQW

e C HPuX& ®! yy P Bb WH, MBI RI 0 DQ KDVD F&BRWH NQIWFRP P XQIW Z KHWH GRFDOQYROHP HQWLY
HVSHFLD® P SDFVXODQG P HDQV P DNIQJ D \WJ QU LEDQWGL T HUIHQFH LQ D IHOVIYH® WP DOFRP P XQIW

9 RXQWIHUQJ Z IVik RFDOFOXE DVIKGMEV RQ VKH MBI RI 0 DQ RITHW/ VXEWBQWDOE HQHI W HQUFKIQJ ERWK VKH
FRP P XQW DQG LQGIVIGXDY LQYROHG VB DQ RSSRUMXQIW VR P DNH D P HDQLQJIXO P SDFW GHYH®S
SHURQD@® DQG SWRIHNMRQDA DQG EH SDUARI D VXSSRUWAYH DQG G\ QDP LF FRP P XQIW

Ri 8 /p /&@buHPh ¢hpy®S ®i Gu2u ® HIpo BuHS 6 0Sdb §S2B®12 § /

1\ RX DUH LOWAUHWHIG LQ EHFRP 1QJ D YROXQWAHU S®IDVH FRQVDFW RXUDVKBMEY FOXE VR BIDUD KRZ \ RX FDQ
KH®S ,| \RX DIH QRWD P HP EHURI DQ DKGMEV FOXE \ RX FDQ UHDFK RXWR 2 @H / RENG\ VKH V3 Rl 0 DQ
$WMBMFV' HYHRSP HOW2 1ILFHU IRUP RWH LIQIRWP DARQ RQ YRXQWAHUQJ FRQVDFWGHVILY EH®RZ

/ R\ DAV FDWGV FDQ EH REVDLOQHG IIRP  \ RXUFXE RUGLLHFWD [WIRP 2 @H 7KHWH FDUWGV Z LKDAR EH DYDLME®I DW
VIKH FKHFN 1Q GHW DWFXXE HYHQW Z KHWH\ RX FDQ DAR FR@IFWWIP SV IRU\ RXUYRXQWAHUHIIRUW

2QFH \RX UDFK D P IBMRQH \RX FDQ SIFN XS \RXU
WHZ DWGVIWRP \ RXUDWMGMEFV FXXE RUIWRP 2 @H

XSo piSHH PuHPh huy® b HIQuHS:) i @SH
Hou2 [/ 2HP B S2u Hap2u/

7KHHS D WDQIH RI RSSRUXQMHV EH\RQG YROXQUWAHUQJ
FDWAUQJ VR YDURXV LOWAUHVIV DQG FRP P WP HQWBIYHY

e h bbbSsF!

7WDIQIQJ P DQ\ DVKGMEFV FOXEV RITHUMDIQIQJ VHWIRQV IRU
GLIHHQWBIYHY I LIRP  EHJ LQQHW/ VR DGYDQFHG DVK GV

&RP SHWQJ FOEV RIWQ SDUIFLSDW LQ GRFDO UHJLIRQDO
DQG QDVRQDO FRP SHWMRQV VR VKLV FDQ JLYH \RX DQ
RSSRUXQIW VR FRP SHW LQ WDFN DQG IIH@G HYHQW FLRW
FRXQW URDG WDFHVDQG P RWH

BRFIDOP HP EHU U \RX HQWR\ WKH VRFLDODVSHFW EXW
GRQBVZ MK VR FRP SHW RUWDIQ P DQ\ FOXXEV RIIHU VRFLDO
P HP EHUKISV DERZ Q) \RX VR SDWIFISDW lQ \WRFLDO
HYHQW VXSSRUMKH FOXE DWFRP SHWRQV DQG EH SDUMRI
WH,2 0 DWKGOME FRP P XQIW

7KHW DWH DAR D YDUHW RI RIKHURS SRUXQMHV LOFXGLQJ EHFRP 1QJ D FRDFK RIILFIDORUJ HMRQJ LQYROHG
IQ DGP IQMADWMRQ DQG P DODIHP HQW 5HDG P RWH DERXW WKHP 1Q WKH IX@ DWMF® KHWH
KWBY 7277 IMBIRIP DOVSRUAFRP QHZ V MORP DD MXQFK YRXOQWAHUDZ DU VEKHP H

+RZ VR JHWWDUMG % H SRUQJ WHWH RSSRUXQMHV \ RX FDQ ILQG DQ DWGMEV LR®! VIKDWP DVFKHV \ RXU
IOWMUAMV WG DQG FRP P VP HQW GIYHO )RU P RWIH IQIRPP DMRQ FRQWFW 2 @H /RFNGA DW
IRP DGR# KRWP DICFRP VR GIMFRYHUVIKH P RWWXLVIDE B LR®H | RU\ RX

aSHHO iy 2u/ JuHP HP8Di BHOP: +
9 IRP DGR# KRVP DICFRP f MR 0 DO $ WMV [[§] #.20 sukamey Y # ,20$VK(BMFV 777 IRP DWKBMEVERP
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7KH ,V®! Rl 0 DQ + RFNH\ 7D®IQWS FDGHP \ LV D NRIQW

(QI®QG +RFNH\  (+ DQG 0 DQ[ + RFNH $WRFIDVRQ
0+$ IQMDWYH VR KHS SWRYIGH RQ ,MDQG
RSSRUXQMHV |RU KLJIK SRWQUDO MQIRU KRFNH\
SM\ HW DQG ®RFDOFRDFKHV VR ®DWD IRP  ( QI @QG
+ RFNH\ 7D®IQWS FDGHP \ &RDFKHV

H FDXJKWXS ZIVK . IP &DWQH\ 0 +$ &KDW DQG
/HV®BA 6KIP P 1Q 0 +$ +HDG RI 3HURWP DQFH R ILQG
RXWD QMBI EIWP RUH DERXWVKLY LQMDWYH DQG VIKH
IlP SDFVWKLY KDVKDG IRUKRFNH\ RQ VIKH , DQG

Aa@SH P Hlu X&u T wS R 8puo AS{ H
§S®uUYy o/
7KH MBI RI 0 DQ + RFNH\ 7DBIQWS FDGHP \ ,20 7$ LV

D VHUHVRI V[ P RQO® VHWRQV IRU,MDQG EDVHG ( +
7DBIQW$ FDGHP \  SM\ HW DV Z H® DV DVSWIQJ DQG
KLJK SRWQWDO\ RXQJ KRFNH\ S@\HW 7KH DIP V Rl
VKKH $ FDGHP \ DUH VR

e 3WRYIGH H WD ARXFK SRIQWBDQG FRDFKIQJ WP H
IRU H IMAQJ (+ 7DBIQW$FDGHP \ SM\HW Z KR
FDQQRWDWHQG P G Z HHN VHWMRQVIQ KH 8 .

e 3WRYIGH DQ HQYILRQP HQW Z KHWIH RVWKHU S@\ HW/
Z KR DVSILH VR 7DGIQWS$ FDGHP \  WIVXV FDQ EH
LQYIVIG VR VDNH SDUVDQG EH FROUGHWHG E\ WKH
( + FRDFKHV GHOYHUQJ WWH VHVMRQV

e 3WRYIGH DQ HQYLRQP HQW Z KHH SM\ HW Z KR
KDYH HBIFWG VR IRFXV RQ VKHWU WXGLHV FDQ
WHFHLYH FRDFKIQJ ILRP ( + FRDFKHVVR KHG ViKHP
FROWQXH VR GHYH®RS VIKHLIUKRFNH\

e 3WRYIGH DQ HQYILRQP HQW IRU GRFDO ADGIQW
GHYH®RSP HQVBFRDFKHV VR XSWNLADDQG 1DP LADUMH
WHP VHOHV Z MK ViKH WIDQGDUGY WALP LOR®RI\ DQG
GHOYHU P HWKRGYV XWIVHG E\ WKH ( + FRDFKHV
ZIVK D YIHZ VR [P SWRYIQ) VKH @RFDO FRDFKIQJ

RIIHUQJ DQG GUYIQJ WBQGDUEV XS

Ri yS o/ &ou2 @Shy !pyp b h thpu® b
Hopu Xt TwS ASqu H 8S®UY o @ wA A

7KH IHFHQWD FRP SGMAG VHFRQG \ HDU Rl VIKH
207$% WDUMG Z VK SO HW DQG RVKHW/
ZHH DGGHG IRU RQH RU P RH VHWRQV
HVXOIQJ 1Q  \RXQJ SM HW HOWR\ LQJ VKH
H[ SHUHQFH RI EHLQJ FRDFKHG E\ ( + FRDFKHV
7KH DYHWDJH JWRXS DWHMQGDQFH RYHU VKH
WVWRQV ZDV  ZKIFK WHIGFW VKH JWRZ Wi
IlRP <HDU Z KIFK WDUMG Z MK  DQG JWHZ R
DQ DYHWDIH Rl Z WK LQGINIGX DY
DWHQGLQJ RQH RUP RWH RI ViKH VHVMRQV RYHU
ViKH \ HDU

7KV IQFXGHV WKH SMHYW WHOFWG IRU
(QUMQG +RFNH\E/ 1 RUK HW  7D®IQW
$FDGHP \ 1: 7$ DV LWV D UHTXIWHP HQWMKDW
VIKH\ DWHQG VKH VHVMRQV

1 RP LQDMRQV IRGRZ REVHUDMRQV DWWKH ,RO
-XQIRU 6TXDG WDIQIQ] WHWRQV DQG ®RQJ
GLVFXWRQV EHVE HHQ WMH FRDFKHV IRFXWHG
RQ KH S@ HW ZKR WKRZ SRWQWDO R EH
QRP IQDWMG IRU 1: 7% REVHUDVRQ
DWHWP HQWDQG Z KR DOR | DAIQVR VIKH FRUHFW
DJ H FDWJ RUHV



a OSH@S/ | p : SHS H/ BS6: p::b |/

( DFK VHWMRQ LV ®iG E\ DQ ( QI MQG + RFNH\ 7D®IQW

$FDGHP \ FRDFK Z Mik RFDOFRDFKHV DWIMAQJ DQG
REVHWMQJ $ @HWRQV DIH VFKHGX®IG VR XQ |LRP
R RQ WH SWFK IRU  KRXW LQ WKH
PRWQIQJ KRXUXQFK DQG WHRY EUHDN VKHQ
EDFN RQWR WH SWFK IRU KRXW 7KH VKHRU
EUHDN IRWP V SDUARI DQ HGXFDWRQ SWRIWDP P H VR
KHS SUHSDWH DWKBMAV IRUVIKH GHP DQGV RI MQLRU
LQWDDVMRQDO KRFNH\  DQG  LQFOXGHV  LQGLYIGXDO
SMHU VXSSRW WWRXJK SMHU SWRILIQJ
LOGIVIGXDO GHYH®RSP HQWSM®QV  HI X@U FRDFK
IHHGEDFN
$QRQH ZKR IV IQWHWHG LQFOXGIQ] SDUHQW
FRDFKHV DQG S@\ HWY/ R D@DJHV DH Z HERP H \R
REVHUWH WH SWFK VHWRQV ILRP  RXWIGH VKKH
SWWK $Q\RQH ZDKIQ) VR EH LQYROHG 1Q VKH
VHWIRQV FDQ FRQWDFW/ HVB\ 6KIP P IQ E\ HP DIO
P_KDSHURWP DOQFH# RXVERRNFRP

a OSH@Shp ! pu  HIu : P88u:: u:
wS R 8ouo ASiu H 8§S®uy o/

I Hou X 0

7KH ,V®! Rl 0 DQ KDV \RP H KLJK SRWAQWDO\ RXQJ
KRFNH\ S\ HW 6R IDU  LQGIVIGXDY KDYH EHHQ
VHOIFWG VR EH LQYROHG 1Q WH ( QI QG + RFNH\

1RUK : HW/DBIQWS FDGHP \ 1: 7$ RYHUWKH @WV/

VWUHH \HDW/ ) LYH RI VKHWH LOQGIMGXDY @RFD@®
EDWHG DQG 0 DQ[ SO\ HUZ KR DWHQGY WKRROLQ

H DUH DOR SDUAFXDUW SGIDVHG VIKDW IRTRZ 1QJ

WH 2 FVREHU DQG 1 RYHP EHU VHWRQV VKLY \ HDU

ZH QRP IODWIG  S@\ HWY/ |RU LQMDORE VHUDRQ
DWL: 7$ DQG WKLV UIHVXOWG LQ RQH EHIQJ DGGHG

VR WH 1: 7$ VIXDG Z MK [P P HGLDWA HIIHFW $

IXUKHU ~ S@\HW KDYH EHHQ QRP LQDWAG IRU
DWHWP HQWIRU VKH FRKRUVEXWGXH VR

VFKRROH[ DP V DQG RVKHU FRP P V@ HQW \RP H

Z LGQRWEH DWHWHG XQUOHDUD 6 HSWWAP EHU

7KLV KHGV GHP RQWADW D F®IDUS LRI IHWWMRQ DQG

SDWKZ D\ IRU D\SIUQJ \RXQJ SM HW RQ WKH

MDQG VR WDQVMRQ ILIRP FOXE KRFNH\  VIKLRXJ K

20 -XQIRU 6TXDGV ,20 +RFNH  7DBIQW
$FDGHP\ DQG (+ 1: 7$ R (QIMQG + RFNH\

$JH* IRXS VIXDGV IRTRZ 1QJ 1Q VIKH IRRWAKISV R

6HQQD ' XQQ FXUHQW (QIMQG 8  +RFNH\

3M HUDQG ,20 6SRUMSLG 3HURWP DQFH $ VIKOMA

* IDQWUHFLS LHQW

(Q@QAG ZHH DOR HBFAG VR WHSUHVHQW VIKH |

1: 7$ 1Q VKH 7DBIQWS FDGHP \ &XS MW HDU

H DIH FXUHQW ZDMQJ VR KHDU UHJDUGLQJ
VHBIFIRQ IRU VKLY \HDWR/ 7$ &XS ZKIFK P D\
IHDWUWH VRP H Rl VKH 0 DQ[ S@\ HW/ Z KR DWHIQG
1: 7$ DWSUHHOW2 YHUWH MWWFRXS®IRI P RQUWYV
WHWH KDYH EHHQ D \HUHV RI
YDURXV 7$ B/ 1Q VKH 8 . 1Q RUGHUVR VHBIFWWKH L.QDO
VI XDG DQG D@,R0 SM\ HWIQYROHG 1Q 1: 7$ KDYH
KDG VRP H LQYROHP HQWQ VIKHVH P DVIFKHV

P DWKHV DJDIOW

MBIl Rl 0 DQ 6SRUV VIKLRXJK WiKH 0 DQ[ + RFNH\

$WRFIDARQ DQG WH 6XSSRUW IRU BSRUN
3WIRIWDP P H KDYH EHHQ DE® VR SWRYIGH \RP H
ILQDQFLDO VXSSRUN VRZ DBV WMH MBI Rl 0 DQ
+RFNH  7DBIQW $FDGHP \  DQG WMH LQGIYIGXDY
VHBIFWG VR DWHQG WH (+ 1: 7$ SUHYIRX\WO

3HURWP DQFH &HOWH 7KLV LQFOXGHV DWIMAQJ

Z VK WDYHOVR DWHIQG WIDY WDIQIQJ VHVWRQV DQG

WH ( QJ@QG + RFNH\ 7DBIQWS FDGHP \ &XS WMDW
IVRQH RI ViKH NH\ VHBIFIRQ LRXVIV VR VIKH ( QJ @QG

+RFNH\ $JH* IRXS 3WRIWDP P H

2 YHUVKH @WWIKUHH \ HDW/ V1 RI 0 DQ 6 SRUMKDYH
IQYHWHG RYHU e VRZ DUGV VXSSRUQJ VKH
MBIl Rl 0 DQ +RFNH\  7D®IQWS FDGHP \  LQIMDVIVH

DQG VKH LQGLYIGXDAY VHBIFWG VR DWHIQG ( QJ @QG
+ RFNH\ 7D®IQWS FDGHP \ DFVIMW LQ VKH 8 .
























