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6RP HAP HVLQ @ HD SHIRQ FDQRQO VD VIKH KO MWAI RACKFN,

7KLWVLVH DA KRZ , IHHODVP \ | LMY HDUDV&KDLLP DQ FRP HVVR D

FARVH 7 KHI RUAMLI KWDQG GHALFDARQ R VKRVH EH RIHP HKDYH@LG D

VRAG | RXQADWRQ RQ Z KIFK 1 <$$ & RSHIDWV 2 XUIRWP HUFKDLLY

' D10 DVRRQ DQG 6VMYH 3DADGIQRZ HHWHH — \ HDWDIR Z KHQ

WWH GDLLY LQGXVM FDP HVRIHWHUVR IRWP 7+( 25*$1,=$7,21 R

RU DQL] DARQV DQG FDTBG IMIIKH 1 HZ <RUIN$ QLP DO J UFXOXUH

&RDIMRQ $ BRQJ Z MK WKHUJIXLGDQPH DQG RXUZ RUTE FOW \WHl |

1<$$& LVSRMVHG VR EHRP HH DAV® Z KDWKRVH Z KR IHOWZ DV\R

GHVSHIDMD QHHGHG VR IXSSRUARXUIDLP RZ QHY DQG EXLAE D

UHDMRQWKLS Z VK FXWRP HYZ KR QRZ KDYH EHFRP HJ HOHUIDARQDGD

UP RYHGIURP  SLRGXPRQ DI UFX@XH

7KLVKDVEHHQ D\ HDUR UIHFRJQ] LQJ VIKH LP SDPAL <$$ & KDVKDG RQ

WH1HZ <RINDIUFXOXHIQGOMA &HBEWDAQ]  \ HDW/DVDQ

RUDQ] DARQDQG  \ HDWR! WH' DY &RZ %ALKLQI &HQMULVD

P RQXP HQVBODFKLHYHP HOW7KH' &%& VDZ P DQ\ FKDQIHVVRR IWH KLELWZ KLFK VIR HQKDQFH IKH SXEQFV

H SHIHQPH HYHY \ HDUDQG VKLV\ HDUZ LGDEH QR H FHSVMRQ Z LW DEGMRQDOSURI WP LQU DQG HEXFDARQDOHYHQW

I RURXUYLMVRY 2 XUVAKRDUKLS SLRIWDP FRMOXHVVR GLIZ. VKH P RWWBGIQMG Rl RXUFRTDU HWWXGHQW $VD

P HP EHUR WH6FKRMUALS &RP P WWH , DP ERZ QIZ D E\ VKHVEBQWKDADSS@H HYHY \ HDU 7KLV P DNHVP H
EHOHYH RXULQGXVW Z LADEH JUHDV® VXSSRUMG B\ VKH QH WIHQHIDARQ Z KLFK 1 <$ $ & LV SURXG VR VIXSSRWV, Q
DEAMRQ 1 <$$& LVIRRNHG XSRQ DV D YDOXXHG SDWQHURQWH 1 HZ <RINGVIDAM' DL ,WXHV7HDP P HDQLQJ
1<$$& KDVWH UVRXURHY DQG NQRZ B1GI H VR DWMMARXUSURGXFHY LQ WP HVRI FUMY DV Z HIDDV FHBEWDARQ

© KI®1ZH DVDQRWDQ] DARQ VENH D QMBI VP HVRR UH BRPARQ RXUSDW1 <$ $ & LVIRFXVHG DQG UHDG, VR GHEXWW
P RWADP ELMIRXV SURMPLQ RXUVE HOW \ HDUKLIWRY  &DEBIGVIKHO RELGY' DY ([ SHUHQFH 0 ( WKLVH KLEWZ LaD
VINH Z KDAZ H'YH GDURHG DAKH %A LMLQD & HWAUDQG VNH LMRQ VIKH URDG VR Z KHIH SHRS® @YH KURXIKRXWL HZ
<RIN6VIDM $ Q LGHDWAQ\ HDLY DI R VIKDADVWAH WP H FKDLLP DQ' D310 DMRRQ HOYIMRQHG IDAVREZDUG  \ HD/

( LOHQ GXWMG RI I VKH 1 LY DQG JRWR Z RIN 7KLV YIMRQ LVQRZ EHFRP LQJ UDAW 7KHO ' ( Z LADM@RXUWRY LQD

YHKLFGH WDWADQ J R MVADERXWDQ\ Z KHIHVR HOKDQFHWHP DMRQR! 1<$$& B\ DARZ LQI XQGHIMIQGEQ) DQG
DSSUHALDAWRQ Rl P RGHUD DI UFX@XUH Z KLY FUHDWQJ GLDARI XH EHVE HHQ WH | DUP HUDQG FRQVXP HU . HHQFRXUWDIH
\ RX VR UHDG DERXWKHO ' ( SLRYLGH\ RXULQSXWDQG S@Q VR VXSSRUMKHO ' (

, Z QD LODAD VENHD P RP HQWR VKDQN VIKRVH Z KR XQUHDLVK® GRQDW VIKHUWP HDV'Z HIDDV LWRXUAHVVR 1 <$ $ &
7 KRVHRQ WHERDUG \ RX DADSLRYLGH FOUW DQG YIMRQ 2 XUP HP EHURWDQ DARQV EHQJ LQYROYHGIURP \KH
WRUNE HQW \ HDW/DIR VKKHUH Z RX@ EH QR %A LKLQY) &HQMURUO ' ( Z LWKRXW RXUFRP P LW HQW7 R RXU
YROQWHY DQG FRP P MWWHP HP EHWY \ RX H SDQGWHUDAK Rl 1 <$$& 7R RXU( [ HEXWYH' LLHAVRU ( LOHQ

“HOVHQ DQG RXU&RP P XQLFDARQVO DQDIHU + DQQDK -RKQVRQ \ RXUYIMRQ LOMMIHQAH DQG Z RIN HKLF KDYH
SRUMRQHG 1 <$$ & IRUDKLIK® LP SDRWXOI XWKH
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L QMIUW 1<$$& LVFRP P LWHG VR | RTRZ LQU
HKLFDOSUQALS BV VIKDWI XLGH ViKH SHVRQDODQG

SWR HWLRQDODPURQVR! VKLV RUDQL] DARQ

&DUH 1<$$& LVARP P WG VR IXSSRUALQJ DQG
SLRP RAWQJ VIKH FRP SDWRQ | DLP HYKDYHIRU

DQLP DV HP SR HHV IRRGVDIHW  ViKH HQYLLRQP HQW
DQG VKHUFRP P XQUWHV

5HSHW 1 <$$ & LVFRP P LWHG VR WHDALQJ RHY/
Z WK FRXUMM  N.QGQHW DQG UHVSHRW

2 SHOOHW 1 <$$& LVFRP P LWMG VR SDUALSDALY
LQ RSHQ DQGKRQHWWE R Z D\ FRP P XQLFDWRQ
DFNQRZ B1GILQU G I HIHQPHV DQG WKDUHG YDOHV @ H
DUHDOR FRP P WG VR SRAVHWLQI D Z LGDQI QHW/VR
HP ELDFH FKDQUHRUVR Z DINDZ D\ [LRP DQ

XQSURGXPWYH FROYHIDARQ RUMVYDARQ

&UHGLELAW 1<$$& LVFRP P IWMG VR EHQJ
NQRZ B1G) HDE®H DQG GHOYHUQJ) DFFXUDWM DQG
WDQUSDUHQWQ RUP DWRQ DERXWDQLP DODJ UFX@XH

+ HSIX@HV 1<$$& LVFRP P WHG VR EHQJ DVARQJ

DQG SRUMIYH YRLIFH | RUDQG Z LMK ViKH DQLP DODJ UFXQXUH

FRP P XQIW DVZ HI&DVD UHVRXUFHR! | DAXDODQG
WP HO LQIRUP DARQ DQG SHVRQDOFRQOHPWRQV I RU
FRQUXP HY/

5 HRXUPH XQOHW 1 <$$ & LVFRP P LWHG VR GHYHIRSLQJ
H I HAYH FRP P XQUFDWRQ P RGHY DQG EHQJ HD
DGRSVM/ R QHZ WRKQR®RI LHV DQG DSSURDFKHV VR

HOKDQFH RXULQWADPARQ Z VK RWKHLY DQG DGYDQRH RXU

P LWMRQ

) LODQADY Z LOWEHSRAMS RQWH 1 <$$ & Z HEVIWM
ZZZ QDQP DI RJ ZKHYWH EHRP HDYDLDE®

+ [ %,

7R UMGH DP RQIVAD FXAOXUH Rl XQGHOWEQGLQU
WXWWDQG D SRUMIH LP DIHRI DQLP DODI UFXAXUH
Z KHHFRQUXP HY UHFRJ QL] HVIKH HDUDHVAH [ ROV R
| DLP HYDVVIKH FDUH | RUMKHLUIDUP V' DQLP DO

HQYLLRQP HOWDQG FRP P XQWMHV

# /1 %,

7 R HOKDQPH VIKH SXEQF VXQGHIMIQAQI DQG
DSSUHADARQ | RUDQLP DODIUFXOXHE\ | RWHAIQJ D
GDRIXH Z WK FRQUXP HY HQIDIHP HQAZ LK

IDP HY DQG FRRSHIDARQ DP RQJ P HP EHWRI ViKH
LOGXW






B> 8 OZUdmQ)

7ZRGHDGHVDIR DJWRXS Rl 1DUP HYDQG DIHZ RUWDQL DAWRQVFDP HVRIHWHUDQG FUHDWAG Z KDWYV NQRZ Q DV
1<$$& YRU \ HDW/1 <$$& KDVZ RINHG KDUG VR KH® RIHY XQGHIWEQG DQG DSSUHALDVWA DQLP DODI UFXAOXUH
7KURXJK DYDUHN Rl SURIWDP V DRYIVIHY DQG HYHQW VIKDAKDYH HYROYHG RYHUWKH\ HDWY Z HNQRZ. VIKDW
SHUAHSVIRQV KDYH FKDQI HG DQG D SRMYH LP SDPAKDV EHHQ VKH UAVXQV, Q 1<$$& ELRXIKWDLP HY/DQG
VXSSRUMY/ VRIHMHUVR FHBEWDM  \ HDWRI SRUMIYHD LQI OXHOALQJ WKH 1 HZ <RUN DQLP DOLQGXVWE  7KH
DMAQGHHZ HHZ HBFRP HGE\ &RP P MRQHU
5 LFKDUG %0 1 <$ $ & KDVKDG VKU
&KDLLP DQVLQFH LW LOFHSVIRQ ' D310 DAVRRQ
VSRNH DERXWKRZ 1 <$$ & EHIDQ DQG VKH
KIWRY Rl VKHRWDQ DMRQ 6VkYH 3 DADGLOR
KDIHGZKHH1 <$$ & LVVRGD, |RARZ HGE\
VRP HIXVWUHLQUIKWILRP FXUHWAKDLLP DQ
-RHOB LHK® DQ

&HPEWDAQ)  \ HDW/DVDQ RUDQ DARQ
| RFXVHG RQ EUQILQJ 1DLP HY DQG FRQVXP HWY/
VRIHKHUZ DV DQ KRQRUDQG RQ EFKDO R
1<$$& ZHDDWD 7+$1. <28 IRUKH
VXSSRUADQG Z HGRRN | RIZ DG VIR DQRVKHU

\ HDW/R WXSSRUAQJ 1 HZ <RWN DJ UXFOXH

’\6‘\9——\
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JQ$XIXW  ZKDAEHIDQ DVDYIMRQDU LGHD
WDQV RUP HG LQVR D FRUDHUARQH DMDPARQ DAAH
1HZ <RIN6VIDM) DU WKH' DY &RZ 94LKLQY
&HOMU ) RUMQ\ DU/ FRXUMM Rl IKH1 HZ <RWN
$ QP DOB JUFXOXUH&RDIMRQ 1<$$& IDLIRHY
KDYH EHHQ SWYLB HG VR Z MDHW\KHP LLDFGIR| @ H
XQI RGB EH RIHWHUH HV 7 KDQNVVR XQZ DYHUQJ
VXSSRUNLRP WH1<$$& YRDGR ' LLHAVRY/
DGYLVRY FRP P IWWHP HP EHWY 1< GDILY [DP HY
GHELFDWG YROXQWHLY DG JHOHIRXV VSRQWRY/ VKH
' DY &RZ 9ALKLQI &HQMUKDV I RXUMKHG\ HDU

DI VU\ HDU

, QVKH @WGHDGH Z H DFKLHYHG VWH | RGIRZ LQJ

P LOMRQHV

e 6SHOWP RHWDQ  GD VDMKH1 < 6VIDM) DU

e 3DUWQHHGZIMK  GlUIHHOW RWY DP V

e : MHMG  FRZVJIINQI ELK

e : HFRPHG  FDOHVLQWRVKHZ RUE

o $FFXP XDWMG W WUXEVRUEHLY/

e 6HQW P LARQW WP HADIHV

o *UHWG P LADRQ YIMVRY/LQ RXUWQW

e 3RWWGP RIHWKDQ WP HVRQ VRADOP HAD

o YHOHLWGIRP YRXQWHY FROMEXWQ) RYHJ
KRXW/R VIKHUMP H

e SHHYHGVXSSRUIWWRP  GUIHHMWSRQRWY

@) 8U

2 XU' DY &RZ %ALKLQ) &HWAUZ DVERWIWRP D
WP SGILGHD DQG LW JURZ VKK LV D VIAWEP HOW/R VKH
FRADERWDAWYHH | RUV Rl FRXQUBMW LOGLYLGXDY DQG
EXVIOHWHY © LWKRXVWAKH VXSSRUARI RXUQXP HLIRXV
VSRQVRW/ DQG GRORWY QRQHR! VKLV Z RXQB EH
SRWE® 6L0FH D® RWAD KXQGUHG FRP SDQLHV
IDUP V' DQG EXVLOHWHV LQ ViKH DI LFXAOXUH LOGXVAY
KDYH SURYLGHG ERVK | LODQFLDODQG LQ NLQG VXSSRUV
$P RQJ VKHP VI HOYH \WWDG DWHQWAHY KDYH EHHQ
Z WK XVIWRP VIKH RAWHWHDLQLQ) VIKH GVOPARQ R

\ HDUVSRQWRY :  HH WQG RXUGHHSHW
JUDAMXGH VR

e $JUO0DN

e &DUJL®

e &HOADOL HZ <RWIN) HBV ,QF

e 'O )DPHYVR $PHIFD

e )DWP &UHGAWL RUKHDWAS J( QKDQRHP HQW
e *RGO6VIU)HIG *WDQ

e /HIDA : HDOK $GYIMRWRI 1<

e 0 HAN$ QP DO+ HDOK

e 1HZ <RIN&RW 6R EHDQ* LIRZHY$ WRADARQ
o 1HZ <RIN%H 3URGXFHYV$WRADARQ

e 1HZ <RIN6VIWA) DU

e =RHW$ QP DO+ HDOK

TKDON < RX

)XQGHG LQ SDUW E\ 1< GDLU\ IDUPHUV DQG
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) RURYHUDGHDGHQRZ WKH' DI &RZ YALKLQI &HMAUKDY SURYLGHG | DLLIRHY DWAKH 1 HZ <RUN6VIDWM) DLU 1Q
6\ LDPXVH 1< DQRSSRUMQW QNHQRRWHU : KLAHLQVKH' DI &RZ 94LYKLQU &HMUVQW SHRS®I\ RXQUJ DQG
REG DUH HQMUBLOHG HQMIKWAQHG DQG SURYLGHG Z LVK VIKH RSSRUMXQLW VR Z DWAK D FDD EHERWD 7R Z MQHW
VKHP LLDFBIR @ HLVWKO DQ XQI RUHMIEG!H SHIHOFH : HFRXQUWRQ VKLY H FMIQ) SURFHW/ VR | DALOVDA

P HDQLQJ | XOFRQYHWDARQV DURXQG | RRG DQG VKH DI UFXOXUDOLQGX\VIM

,Q XGEHP UDFOV  EXQYDQG  KHIHYW ZHHZ HBRP HGLQR WHZ RUTB 2 YHUVE R KXQAUHG
YROXQWHLY KHSHG SURYLGH DFFXUDVA LQI RUP DARQ VR | DLLI RHY DERXWADUQJ | RUDQLP DO DQG SLIRGXAQI GDLLY
SIRGXFW 7KH: DI@RI . QRZ BGIHKHZHG VR VKDUH WHVH P VDI HY DQG P XFK P RUH LQ DQ LOWADPYH DQG
YLVXD@® HMAQ) Z D P HWDJLQJ DQG WL QDI H DLRXQG VIKH VMW REXVHG RQ VIKH DFFRP SAKP HOW R ViKH
' DY &RZ 9ALKLQI &HMMURYHUWAQ\ HDLY DQLP DOFDUH DQG Z HODUH SUDPAAHY GDLLY SURGXPWQXVWIMRQ DQG
YHIDWIW  DQG VXWILQDE®! QG P DQDIHP HOW) ROV \ RXQUJ DQG R HAVR HG ViKH LOWADPIYH SX] ] BV

P RYDEG®1 SIHHV DQG YLEWDQWIP DIHY VKRZ FDVHG RQ WWH Z DAD

1 HZ VR VKKH VQWIKLY/\ HDUZ DV D GHELFDWAG DUHD | RUPKLABLHQ VIKH SNLGV' FRUQHU %67 KLV DUHD VHYHG DV D JUHDW
\VSDFH I RU\ RXQIMAY/ VR SO DQG B 7 KHIHZ HH FRUD ELQV. FRERUQI DPAKYLMHY DQG VXSS@HY DQGP RH
LOWADPVH P HWADIHV DERXWGDLY 1DLP LQJ GO FRZV DQGZ D\ VI DUP HY/ XVAD] HDQG UHA FOH SMQAP DWALDY

RQWKHUIDP V

&RQUXAWY
$JUW 0 DN
$P HIFDQ' DY $WRADARQ 1 RWK ( DWW
YOWHONLADO HAMALODY YRYLOH
YRHKUQIHU, QIHXHP
%RRP H&RXQW ) DLP 9%XUHDX
WRZ QV) HHG, QF
&DP SIQ) : RUT
&DULD
&HOWDOL HZ <RWN) HHOV , QF
&ORQ 7 DAVRU
&1 < &RP P XQW ) RXQGDARQ
&RP P XQW %DQN
&RUWDHD DY &HQMURI ([ PHEBORH
&RUMYD$ JUVAHQAH  3LRQHHUBHHGV
&RUADQG &RXQW ) DLP 96KUHDX
' DY ) DP HWR! $P HUFD
' DY 3URP RMRQ 2 LGHUYRDUG
' DY 6XSSRUASHUYLFHV &RP SDQ\
")$ )DP 6XSSAHV
' LIDP RQG9
) DUP &UHAWL RUMHDVAS J( QKDQPHP HQW
) XW(UH&RZ
*(1(;
* RGB6VEU) HHG  * WDIQ
P P X&HD

6 SRVRV ..,

/ HIDA : HDOK $GYDMRWRI 1<
I X\ ) HHG
0 HFHUO LaDQJ
0 HUANS$ QP DO+ HDOM
1% 9DQN
1HZ <RIN&RW 6R EHDQ* (RZHWY
$ WRADARQ
1< %H 3WRGXFHY/$ WRADARQ
2 \Z HIR &RXQW ) DUP 9%XUHDX
3DJH) DIP 6XSSQHV, %%
3 DUDHEO HMULQDY 3KDUP DRHXVFDY
3HDFK 7HDW
3KLEWR $ QP DO+ HDONK
3INFMGH$ J 0 DRKLOHY
3RXQQ* WDLQ
3UHP LHUBHBPGLLHY
5DER $ JUI LODQFH
6HHGZ D\
6HOHD' DI 6\ WP V
7RZ QUGIH) DWP
8 SWIDM 1 LDJ DUD & RRSHUDWYH
9 DQ ( UBHQ5LFKDUBVRQ 3// &
© HIP DQV
© KIWV) DP 6XSSO
=RHWY/$ QLP DO+ HDIIK

)XQGHG LQ SDUW E\ 1< GDLU\ IDUPHUV DQG
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(P P DDQG$EEIHHP ERG VKH\VSLUMRI VIKH1 <$$ & $ GYRFDR 6FKRMUKLS Z KLFK DLP VVRR VXSSRUADQG

HP SRZ HU\ RXQJ LQGLYLGXDY Z KR DUH SDWLRQDVM DERX\WDI UFX@YUH DQG FRP P LWMG VR P DNLQJ D SRVMIYH

LP SDRALQ VKH LQGXWAS 7 KHUXQLTXH H SHUHQFHY P RANDARQV DQG DVSLLDARQV VHIYH DV DQ LOVSLLDARQ VR XV
DA% LQYHWAQI LQ( P P DDQG$ EELH Z HDUH LQYHWALRJ LQ VIKH I XVKUH R DI UFX@UH DQG VKH QYHVVIKH Z LD
VRXFK VKLRXJK VKHUZ RN DGYRFDR  DQG GDLO LOWADPMRQY

> ) PG

* IRZLQJ XS RQDWP DAGDLY IDP LQ UKWDOXSWIDM 1 HZ
<RWN SLIRYLGHG $ EELHZ VK | LUAKDQG H SHIHQFHR! VKH

FKD@HQIHVIDAHGE\ P HP EHY/RI KHUFRP P XQW

$ EELHV SDUHQW LOWAIG LQ KHUVIKH YDOXXHVRI KDUGZ RIN
DQG UHVSROVELOW | LRP D\ RXQJ DJH P DNLQJ KHUDZ DWH

R VIKH | LODQALDOKDUBWKLSVP DQ\ LOGELYLGXDY DQG
| DP LOHV LQ KHUDUHD HQGXH $ V\KH SUHSDUHVVRR HP EDIN

RQ KHUFR@UH MRXUQH DW&RWDHTB QLYHMAW $ EELH
UHFRI QL] HV VIKH VLI QU LFDQW LQDQALDOEXUGHQ VKDAFRP HY
Z WK SXUUXLQU KLIKHJHGXFDARQ : KLGB! VKH LV FRQI LGHOW
LQ KHUZ RN HKLF DQG DELOW VIR FROMEXVM VR KHU
FRODUHWIMRQ VKLY VAKRDUKLS Z LS. D YLVBOLRBILQ
KH®LQJ KHUDYR.G H FHLYH GHEWDQG P DNH HQGV P HHW
$VDQ DVSLUQJI DI UFX@UWDOHEXFDVRU $ EELH
XQGHIMIQGVVIKH LP SRWEQFH R FROUQXRXYV GDLOLQ]

DQG SHUWRQDQJ LRZ WK

==>4>0

$VD \HDURGBZKRKDVDRHG FRP SOMAGERWK DQ
$ WRFALDW DQG YOFKHBRUGHIUHHY ( P P DKHVVIDMG VR
DSSO | RUKLY VAKRDUKLS LQWMDD®  6KH | HYWKDWDV D
P RUHP DUH LQGLYLGXDO VKH P LTKWEH VENLQJ
RSSRUXQIMHVDZ D 1LRP JUWDGXDWQ) VHQLRY/Z KR DUH
HTXD@® GHVHIYLQJ Rl VXSSRUADQG UHFRIQMRQ + RZ HYHU
(P P DUHRIQ HGVKH P SRUBQFHR! | XUMHUIQ) KHU
HGXFDWRQ VR EHMAUVHUYH KHUFRP P XQUW  HVSHALDAED
WH\ RXQJ SHRSGH LOMUHWHG LQ DIUFXAXH (P P DV
GMLH VR FROWQXH KHUHGXFDARQ LV GUYHQ B\ KHU
FRP P LV HQWR VIKH\ RXVK Z KR UHSUHVHOWAKH | XWKUH R
DIUFXQAXWH 0 V -HINWVZ LA XUMHUKHUMMGAHVLQ

([ VMIOMRQ ( GXFDARQ RQ@OH YLD &RIRUDGR 6V
8 QLYHMW : LOQLQI VKLV VFKRDUKLS Z LADQRARQD

HOKDQFH KHUSHW/RQDODQG SLRI HRQDOJ URZ ViK EXVWWDOR
HQDEGH KHUVR P DNH D GL HIHOFHLO WH QYHVRY
FRXQUBM/ RHLY WLRXIK KHUZ RUIN DQG GDLO @I H

7TKDQN \RX IRU \RXU VXSSRUW





















