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$WL<$$& ZHDWHWKDON XO RUD@MMRVH Z KR VXSSRUARXUP DMMRQ 7RRXU

P HP EHURU DQL] DARQV VKDAFRQMEX\WM | LODQALDAD Z K31 SUIRYLGLQJ DNH
HP SER HH VR VHUYH RQ WH ERDUG 7 R RXUDW@UIHERDLG P HP EHWY/Z KR SLRYLGH

VSHAL LF B DODQG | LQDQALDCDGYLMHP HOW7 KH I DUP HULHSURVHQUDANHY Z KR
XQHILKO YROXQWHUVKHUMP HDQGNQRZ BIGIH $ RQJ Z MK VKH' DL 3URP RARQ
2 WHUYRDUG | RUVKDUQ LQ 1 <$$&$/P LWMRQ VR & RWHUD GLDARIXH Z LW iKH

FRQVXP HY/" 7R RXULQGXMAM WIINH KR@HY/ DQG | RURXUKXQGUHGV Rl YROXQWAHY/
VRIHKHJZ HKDYH FUHDWAG VRP HKLQI JUHDW

7KLVZ DVWKO DP RQXP HQEO HDUIRUL <$$& : HRQFHDIDLQ FHBEWDMG D
KXIHD VXFPHWM XOVLMLQ) &HMUDWAKH * UHDWL HZ < RUINGVIDM) DIU 7 KHH KLELW
ZHBPRPHG  XGGHUP LLDFGV DQG SUHP LHHG QHZ SLRILDP LQJ HYHQW DAY KLGH

EXLAEQ) IHIDMRQWKLSV Z LW, RYHU YIMVRY/ VR VH H] KLELW, Z RX@B @NHVR
WDQN RXUM] KRVAIDLP VZ KR SURYLGHG DQLP D DQGVKHIUMP H @ HFDQQRWGR LW
Z LVKRXW RX

,Q DEAVRQ VIR DAVKH H AP HOWKQGHUWKH WQW 1 <$ $ & SUHP LHHG VKH DOQHZ 0 RELGY' DI ([ SHUHQRH 0 ( %HQ)
LOQRYDWYH LQ RXUDSSURDRK LQ FRP P XQLFDARQ DQG HEXFDAQU DADL HZ. < RUNHWY LV QRARKVIARXUJ RDOEXVWWKH H SHAVIDARQ DW
1<$$& 7RUHHHQPHZ RWGVILRP VKHO ' ( P LWWRQ WIDMP HQWEEUQILQ) VKHIDP VR QRQ 1DUP DXGHQFHV  DQG &R EXLAB
FRQVXP HUFRQ LGHQPH DQG SRUMIHD SLRP RMWKH1 HZ <RWIN' DI , QX' LVZ K\ WKH H SHUHQFH Z DVEXLAV7 KHXVH R
LQQRYDlYH VRI VI DUH DQG GLLHPAWFRP P XQLFDARQ Z LVIK DWHQGHHV VIR HYDOXDWA DQG FUHDWA P HDVXUDE® VR HQUXUHVIKH P VDI H
DQGWHI | DUH DFFRP SOVKLQJ RXUJRDIYLVR! XVI? RWIP SRUBQFH 2 YHU I DWJRHY YIMWG 1 <$$ &3/ QHZ P RELGH
HGXFDWRQDODQG SURP RARQDOFHQWAUDQG WWH H FMAP HQARUVIKHO ' (- FDQQRWEH XQGHIMDMG Z LV HYHQW DQHDG. EH.QJ
ERR\HG LOWR

$ +8* ( VIKDQN\ RX VR VKRVH Z KR FROMEXWG VR VIKHO ' ( FDP SDLJQ ,WZ DVLP SHIDWYHVKDWIAKHO ' ( H SDQG WWH VRXUDQG
FROWOQXH VR GHYHERS P HWAWDILQU VKURXIK JUDSKLFY LOWADPAYH H SHUHQAHY DQGWIIT 7 R HQUXUHVIKH | XQGLQJ | RUKLY RQH

R D N.QG SURWPWZ Dv DYDLME®! VR DFFRP SOVK WHVH QHHGV LYV SUHMVHO Z K\ VKH FDP SDLIQ Z DVLIQMDMG , DP WX LQVSLLHG
B\ IKHZ RINRI RXUFDP SDLJQ FRP P IWH DQG VIKH RXVBRXUQJ RI VXSSRUNRUVIKHO ' (- SURWFW7 KHHQWXMDW [LRP WKH
1HZ <RINGDIY FRP P XQIW KDVEHHQ WHP HQGRXV ' DL SURGXFHY DIRQH SUYDWO GRQDWG RYHURQHWKILG R VIKH | XQGV
UHFHYHG VR GDM 7 R RXULQGXVAS WENHKRAEEHLY \ RX KDYH SURYHQ RQFH DI DLQ\ RXUVXSSRUN RUWH 1 HZ < RIN GDLLY LOGXVIM
B\ FROMEXWQI VRVKHO ' ( FDP SDLJQ DQG VXSSRUAQI VKRVH Z KR VXSSRUM RX : HP XVIAILYH FLHGIMDVZ HIDR , Y\ 3 DVAQHLY/
DQG$ QQ 1 REGI6KHSDUG \ RXUSUR HWAWRQDIMP  DQG JXLEDQRH KDV BG WH Z D,

, DRQJ Z WK WH 1 <$$ & ERDUG Z LADOR FRP P HQGVWKHZ RINRI RXUVP DADEXWP LIKW WHl | 94V + DQQDK DQG ( LOHQ Z RN
WLHDMO DQGWKO H HP S\ Z KDAMP HDQVVR FDU RXVWKH P MRQ + DQQDKS/ FRP P XQLFDWRQ VNLAY FRQAQXH VIR EXLAE
RXWRXUP HAWDIH Z KL ( LOHQ FRAQXHVVIR BDGVKHZ D DV KHUBDGHIKLS FROAQXHY VIR VHIKH WIDQEDLG | RUKRZ. VRI HAKHU
Z HFDQ | RWMUFRRSHIDARQ DP RQJ P HP EHWR RXULQGX\WM , Q DEAMRQ RXURLIDQL] DAWRQ KDVEHHQ KRQRIHGE\ WKHZ RIN
R RXURQ WP HERDUG P HP EHU &DURAOH 3RMAU $ V & DURDQH DQQRXQAHG KHUUHAWLHP HQAWIURP VIKH ERDUG DQG Z LK, 35 2

' $,5< ZHZ DQWR VIKDQN KHUI RUKHUVE HOW RQH\ HDW/RI VHYLFHVR 1 <$ $ & DQG VR KHUQ HIRQJ FRP P LV HOW/R RXU
LQGXVAN / DWD Z HQRARQQD Z HBRP H\ RXUI HHGEDAN Z HHQFRXUDI H LWVR SGDVH | HHO UHHVR HQIDIHZ LK XVDAML <$$ & : H
Z RXGB GRYHVR KHDUILRP \ RX 0 D\ \ RX DAKDYH D SLIRVSHRXV MR RXV DQGVDIH

. @@—T@ 9 HQWH) DP V 1 <$$& &KOLP DQ
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LOMIUW 1<$$& LVARP P LWHMG VR | RTRZ LQU 7R UAM.GHDP RQIMAD FXOXHRI XQGHOWIQAQU
HKLFDOSUQRSEN VIKDAI XLGH VIKH SHYRQDODQG WKWWDQG D SRUMIYHLP DIHR! DQLP DODJ UFXGAUH
SR HMRQDODPARQVR! VKLY RU DQL] DARQ Z KHUHFRQUXP H UHFRI QL] HVIKH HDUDHWAH | RUV R
|DLP HYDVVH FDUH I RUMKHLUIDUP V DQLP DOY
&DUH 1<$$& LVFRP P WHG VR VXSSRUAQ) DQG HOYLLRGP HOWDOG FRP P XQIMHY
SURP RUQJ WWHFRP SDWLRQ | DLP HWKDYHIRU
DQLP D HP SBR HAV IRRGVDIHW \H # |1 %,
HOYLLROP HOWDQG WHUFRP P XQHY
7 R HOKDQPH VKH SXEQF VXQGHIWIQGAQJ DQG
5 HSHW 1 <$$ 8 LVFRP P WG VR WHDAL) RWHLY DESUHADARQ IRUDQLP DODJUFXAXHE |RWAIQI D
210 FRXUMM NCGOHW COG UAVGHEW GIDARIXH Z LV FRQVXP HY HQIDIHP HOWZ LViK

IDP HY DQG FRRSHDAWRQ DP RQJ P HP EHWVRI \WH

2 SHOOHW 1<$$& LVFRP P WHG ViR SDUAFLSDWLY LGXWAL
LQ RSHQ DQGKROHWAVE R Z D\ FRP P XQLFDARQ

DANQRZ BGILQU G 1 HHOPHY DQG VKDUHG YDOXHV © H

DUHDOR FRP P WG VR SRAHWLQU D Z LanQI QHW\VR

HP ELDFH FKDQUHRUVR Z DONDZ D\ [LRP DQ

XQSURGXPWYH FRQYHYDARQ RUMVYXDARQ

&UHGELOW 1<$$& LVFRP P WHG VR EHQJ
NQRZ B1GI HDE®H DQG GHOYHUQJ DFFXUDM DQG
WDQVSDUHQWQI RUP DWRQ DERXWDQLP DODJ UFX@XUH

+ HSIXQHW 1<$$& LVFRP P IMWMG VR EHQJ D
VWRQJ DQG SRUMIVH YRLFH | RUDQG Z VK ViH DQLP DO
DIUFX@XUHFRP P XQW DVZ HIDVD UAWVRXUFHRI

| DRAYDODQG VP HY LQIRUP DWRQ DQG SHWRQDO
FRQOHPARQV | RUFRQUXP HY/

5 HVRXUFHX@HW 1 <$$& LVFRP P IMWHG\R
GHYH®RSLQI H I HAAYH FRP P XQLFDARQ P RGHY DQG
EH.QJ HDUW® DERSWAW R QHZ WWFKQRM®RILHV DQG
DSSURDAKHV VIR HOKDQFH RXULQWILDPARQ Z LVIK RIKHLY/
DQG DGYDQFH RXUP LWMRQ

) LODQADY Z LAEHSRAMG RQWH 1 <$$ & Z HEVIWM
ZZZ QDQP DI RJ ZKHYWH EHRP HDYDLDED
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7KHO RELG®' DY ([ SHUHQAH 0" ( KDV
ILODA® FRP HVR@H $ WU\ HDWR! LGHD
WD SMQALQI  IWVHDURKLQI DG VHREXUQ]
IXQGV WWHUEERQ Z DVRI [ LAIDAD FXWRQ ViKH

0' ( 7KH VIXDUH | RRWIXADVHWRU

H KLELWZ DV GRFDWAG QH WR WKH' DI &RZ
LALMLQ) &HMU GLIZ LQJ VKRXVDQGVRI FXURXV
| DLLI RHY HDJ HUVR DU P RUH DERXWL HZ
<RUNB/GDLLY LOGXWA

UXIONQRD | RRAGRXE®! H SDQGEDEM WDLGB
WKH H KLELW HDUHG ] LOWALDPWYH VHPARQV

' DY ) DWP LQJ %DMFV ( QYLLRQP HQVIDO
EXWELODELOW 7 HAKQRERJ\ 0 DNLQU ' DLLY
3URGXFW &DUHHU2 SSRUMQIVHY DQGD* LRFHY
BVRRUH | DEDGH 9 LMVRWYY HQIDIHG Z LW KDQGV RQ
QS V VFDQOHG 4 5 FRGHVIRUP RWH

LQIRWP DAWRQ DQG Z DWKHG YLGHRV MDWELRXIKW
WHG WRY VR@H' IWIRP FRZ FDLHDQG

HQYLLRQP HQVDOSLDPAFRHY VR LRERWFV DQG
FDUHHUSDVWV LQ DI UFX@XYH

) XQGHGLQ SDUAR\ WH1 HZ <RWN' DL

3URP RARQ 2 LEHUS$ GYLVRY 9%RDUG DQG
VXSSRUMGE\ 1DP LO GDLLY | DUP V DQG SDUQHY
DFLRWVIKH WD VKH H SHUHOFH DLP VR
FROOHPWFRQUXP HY/ Z LW VKH SHRS®1 DQG
SUDPFHV EHKLQG GDLLY SLRGXPRQ ) RARZ LQJ
LW DLUGHEXWWKHO RELAY' DL ( [ SHUHQFH
YLMMG | RXURIKHUWRSV LQ WWH ) DR DQG
FROAOXHG LW LQDXI XUDOWRXULQ 0 DURK
YIMMQI VAKRRY FRP P XQMHV | DY DQG

| HVANVDY
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1 HZ <RINGVIDM) DLU
/ INQIVRQ&RXQW ) DIP ) FW
2 QEUR &RXQW ) XQRQWH) DUP
BFKX\ BLYLAEH &HOWDOSFKRRO [MMPW
8 SWIDM 1 LDJDUD&RRSH.DWYH ( P SR HH) DUP ) KAV

ONKNQIANIMVR
7KHO RELGY' DY ([ SHUHQFH 0' ( ZRXGQRAEHDV
\IXFRHWM XCDV WY Z IWRXVH FRADERIDARQVR! P DQ)
RUDQL DARQY 7 KHVH R DQ] DARQVSURVIGHG H SHWWHDQG
FROMQALQ P HAD IHIARQY SKRRIUSK\  YIGR
GHYHRSP HQWDQGP XAK P RUH 7 KDQN\ RX VR WKH I RTRZ LQJ

$P HIFDQ' DY $WRADARQ 1 RUMHDWW
" DU 0 DQDIHP HOWQF
&ROIQI 3MFHERP P XQLFDARQY
1 HZ <RIN$J LQWHEDMMRRP
oXUND HAD
0 LN | RU+ HDOI

% QM %N L IED

1<$$& HEEQKHGDJIWRXS R YRXQWHYZ KR EHIHYHLQ
WHJIRDYDQGP MMRQR 1<$$& DQGWHO RELGI' DL

([ SHUIHQFH / HGE\ |\ 3DWQHY®DGHJ $QQ 1 REG
BKHSKDUG WHJIRDCR WLVFRP P MWWHZ DVVRUIMVH P LARQ
VR KHS FRYHJI XWUHFRWR WHO RELGY' DY ([ SHUHOAH

7 KDQN\ RX VR WH I RTRZ LQJ SHRS®

-RHCG LHK® DQ 0 INHO FO IXRQ  3DXO RXW

*WHW  /DMO3RIMI 1 DME&KIWMQGHD 6NS + DLGH

' DNG) DWKHJY 1 HO5 HW DQ 6\WiYH 3 DDA R
-HI1 0 X@DQ -HQ &Y 3HMO DSWRCH

. DWoAW -RKQ1 RE®I 0 DINO RE HPM\L

9 @BNSTANS

91MWZ ZZ Q DQP D@J RU DQGP D\NH\ RXU

GRODARQVRAD, , | \ RX KDYH\SHALLF

TXHWARQV DERXWGRQDARQVVR 1 <$ $ & RU

\SHALLFDED WH%LIMLQ) &HWURUO RELGH

' DY ([ SHIHOPH SGDVHUDRK RX\VIR

( LOHQ-HOHD ([ HHWYH' LUHARU
RUHGH¥ Q DQP DI RU

OMWZZZ Q DQP DI RU VRVHHD I X@

VFKHGX®IRI HYHQWIRUVKHO RELG
' DLW ([ SHUHOQRH
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YHRZ LVDVQHDN SHHN
LOVR Z KDAWH VE R
VFKRDUKLS UHALSLHOW
KDGVR\D. Z KHQ DWNHG
VR GAMAUEHD
FKDEBQIH | DALQU
DQLP DODJ UFX@XWH
DQGKRZ WKH Z RX@®
DGYRFDM | RUFKDQIH

) RUWHUI XA
UHVSROWV SGDWH
YIMW
ZZZ Q DQP DIV RU

& 1HHOWDWIKH ELJHAFKDBQIHY IDAQ) DQP DO
DIUFXOHVRED, LVWHFRP SHMARQR |RRGVP DCH
IURP SMQMEDVHS DAM.QDWYHY DQLP DOZ HIDWH
FRQAH.QV DG HYLLRQP HQRCHRQAHQY @ KL
DQ. ROHLOQYROHG LQ DIUFXOYUHNQRZ VV\WH EHOH LW
R UDOIDP WDVHE DQLP DOIRRG SURGXFV IWADQ

EHFKDTBILQ) | RUVRP HFRQUXP HY VR VHH WL
SHYSHAYH 7 R FUDWAD P RIHLQIRUP HG FRQUXP HJ
Z KR1HHY FRQ LGHWDQG FRP | RUBEGIEX\ LQJ |RRGV
P DGHZ IMK UHDCDQLP DOSLRGXRW |, KRSHVRR EH DEO
VR KDYH FRQYHDWRQV Z MK SHRS®I DERXVWKH
EHQHIWR |RRGVP DGHZ LW DQLP DOSURGXPW DQG
Z KDWDRXD@® KDSSHVRQIDLP V|, QWHIXWWH |
KRSHVRR EH DE® VR DGYREDWAI RUDQLP DODJUFX@MUH
B\ KDYLQ) FRQYHDWRQV Z LW SHRS®! DERXVWKH
VALHOFH WDWXSSRUN WH KHDOK EHQH W R UDO
DQLP DOSLRGXAW |, KRSHVRR EH DE®IVR VKDUHRQ
\VRADOP HAD RUWURXIK HYHY GD\ FRQYHIDARQY

Z W SHRS®I DERXIMHEHHIWR DQLP DO
DIUFXOXHVRWIHP DQGWHZ RUTS'

&7 KH@L HMAKDEBIHY | DAQJ DQLP DODIUFX@MUH
VRED\ LOFRXGHD GHRQQI QXP EHUDQG LCRHM Q]
DYHDIHDIHR DQLP DOSURGXFHY FRP ELQHS Z WK
FROWP HY/Z KR DLHQRZ VI R VR WWUHHJHQH DARQY
UP RHGILRP WHIDLP WDWGEHP DQG FRP SBIM
WDQWSDIHR R WHUIRRG SUIRGXPARY , QWMDGR
U-P LQVAQ) Z W D FRQWP HJDERX\WZ RN.QJ RU
YIMMQI WHUSDUHIW RUJWDQGSDUHQV IDLP ZH
DIHQRZ 1DFHG Z LW FRQUXP HY/Z KR FDQBV

UP HP EHUYIMMQI DIDP RUDUH DAGDVWKUH
JHHDWRQVUP RYHGILRP &KHIDP @H' 2 XU
FRQWP HY/DOR G-P DQG VR NQRZ H DA KRZ
DQLP DY DHP DQDIHG 7KXV KDYQJ SUIRGXFHW GR
KRUAVGHR FISVR WHUIDP VR H SDLQWHZ K\
EHKLQG DQP DO @QG DQG SHRS®IP DQDUHP HIALY
FUMFDOWR EXLES WKWWZ I D FRQUXP HUZ KR GRAVQN
KDYHDQ IDUP H SHIHJFH 8 W) LQJ VRADOP HAD
LQSHYRQ FRP HP HHA RXUI DUP HJDVWKH I DU
DQG SUQAFDQ KHS VKDUHDQG P XS0 RXU
DIUFXOUDOP HADIHY MQPHWHHDUHIHZ HJ
SURGXFHY/ VR DGYRIDM'
























