, Et« 8881 +ctué+ é [T« +8e8i I's' " ué

Bl /' GK7J; HBOD; MI B JJ; IR

he,nfe ,— £]],23

7KUYIQJ VRZ DGV H] FHEDIQFHIQ5

ht fe —& . ,]nee,fz ,fze,

%R 5 HRXUFHYV ' HYHIRSP HQW& HQWH LV D UHI IWMLHG LOWAMMKARQ XQGHJ VIKH 0 HIKD@ D
6RAHN 5 HIMADARQ $ FW: ,, R XQGHUVIKH 3@QQLQI , QYHWR HAWB LRP RURQ DQG
6XWDLQDE®H ' HYHIRSP HQW HSW * RYW Rl 0 HIKD@\ D, WEHDP H RSH.DWRQDOGXUQJ
WH \ HDU 7KH UHIIWMHG RITFH R WH %6 & LV GRFDWMG DWW » 0 LY 8 SSHU
6KLARQ) 7 KH P DQGDW Rl ViKH & HOWH LV e$ YDLOQ) ELRWFKQRERI LFDORSSRUMXQMAHY DQG
DSSURSUDAQ)  FXWRP 1] LQJ VXFK WHFKQRARILHY LQR P HDQLQJ | XONQRZ BIGIH UAVRXURHY VR
FROHIH DQG \XWILQDE®  XVH ELRARILFDO URVRXUAHY | RU SLRP RAQJ P XGS®1 QYHIKRRGY
DQG GRFDOJUHHQ HARQRP \ f

%' & DVDQ5 ', QWIMARQ LV SLRP RAQJ VXWILODE® J UHHQ WRKQRGRILHV VR VIKH
IDLP LQJ FRP P XQMHY WIRXJK WDLQLQ) DQG FDSDAW EXLAHQI VR VIKH | DLP HW DRIRW
WH 6VDM Rl 0 HIKDD\ D SWRP RW LQGLIHQRXY M WP Rl 0 HGLFLOH WRXJK YDOXH
DGGIMRQ Rl KHLEEDOP HALFLOHV GRFXP HVMIMRQ Rl 7 LDGIMRQDO. QRZ B1GJH DQG SLDPAFHY
LQ ViKH WIMA DQG SLRP R FROWHIYDARQ Rl LQGLIHQRXV RUFKLGV  KRUAFXAXLDO DQG
DJ UFX@XUDORLRSY VIKLRXJ K VIBAXH FXQOUH WFKQLTXHY 2 VIKHU SURILDP P HY LOFOXGH5
DQG SWRGXPURQ RI ELRIHUAMVHY VR HQUXUH DYDIDELOW Rl ELR LQSXW IRU YDURXV
DJUFX@XLDODQG KRUAMFXQ@XLDORLRSY 6HHG \DYLQJ LQIDWYH | RUIRRG VHEXUW LV EHQJ
FDULLHG RXWI RU LQGLJHORXV GRFDO KHURRP VHHGV 7 KHVH SURILDP P HY DQG LQMDWYHY
KDYHP DGHP DQ WDQV RUP DVlYH LP SDFW RQ YDURXY WENHKRGH/ R VIKH 6 VIV

7 KH & HOWH LV DOR ViKH WIVA RUIDQLE FHUM\ LQJ DIHQR  DQG LWLV VIKH DXWKRU] HG
5 HILRQDO & RXQALO IRU 3* 6 ,QGD &HIMLFDARQ SWRIWDP P H XQGHJ WH 0 LQMAM R
$ JUFXQOXUHDQG ) DLP HAE: HODWH * RYHUQP HOWRI , QGID
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WY Z I J UHDWSUGH DQG DQAWALSDAWRQ VMDWZ H SUIRVHWR
\ RX V(H LQDXJ XIDOHGMRQ Rl VW(H %R 5 HVRXUAHV %aX@HAQ VKH
RIILADO TXDUMO SXEQFDAWRQ Rl WH %R 5 HRXUHY
" HYHRSP HWEHMH %6 ' & * RYHUQP HOARI 0 HIKD@D D

7 KLV EXEPMQ UHSUHWVHOW D QHZ FKDSWAU LQ RXU RQIRLQY
HQGHDYRXU VR FUHDWA D YLELDQWNQRZ BGIH HFRV WP DLRXQG
VIKH VXWILQDEM GHYHIRSP HOWRI ELR UHVRXUFHY LQ WKH LHILRQ
5 RRWG LQ WKH XQLTXH HAR@RILFDO DQG FXQXIDO UFKQHW RI * XQDQND ' % ,) 6
0 HKDDD %' & KDV D@DV EHDHYHG LQ WKH SRZHJ RI 0 HP EHU 6 HELHVD W
VFLIHOFH  LQORYDARQ DQG FRP P XQW SDUAHIKLS VR \KDSH D
IXWUH WOW LV ERWK HQYLLRQP HOEGD UMIHOW DQG
H-RORP LFD@® LOFOX\MYH

7 KH %R 5 HWRXUFHV 9%X@HAQ VHHNV VR EH P RUH VKDQ D
WHRWG R LQWIMXVRQDO DRAWYIMHY W LV HQYIMRQHG DV D
VKRXIKWXOSMWRLP RQH VMDWUH GFW WH G QDP LF LOWLEM
EHZ HQ UWWVDUK DQG SWDPWAH WDGMRQ DQG P RGHIQW
SRQA DQG SHRSM 7 KIRXIK WKLV SXEQFDWRQ ZH DIP W
VKDUH QRWMKWWSILRIWHW  EXWSHISHAWYH QRWIKVWRXWRP HY
EXVDVSULDARQV

( DFK IWXH Z LGpEUQ] VR VKH | RUH FXLDWAG WRUHV | LRP \WKH
@E WH ILIHB DQG WH FRP P XQW VSRVQIKWQI LQORYDARQV
Q ELRWFKQR®RI\ RUDQF SWDAARHY  FROWHIYDARQ
LQGLIHORXV NQRZ G1GJH DQG WXIWDO QYHIKRRG HKDQFHP HQW
cH ZI® KUKQ@WKW HPHJIKQI WHGY QDWRQDO DQG

LOWAQDARQDO FRADERIDARQY DQG VKH VP DAD\ HAMLI QU LFDQW
EUDNWKLRXIKY VKDV WKDSH WH QDUDANH Rl XWILQDEGH

GHYHIRSP HQMQ VKH 1 RUAK ( DWMLRQ LHILRQ
$ V\ RX WUQ WHH SDIHV Z H LQYIWW \ RX VR LH GFPWRQ VKH

NRXUQH V EFKIQG WH KHDGOQHY ° Rl I1DWP HWV UHF@IP LQJ

WDGIMRQDO ALRSV WKRXJK VIMUXH FXGXWH Rl \RXW EHQJ

WDLIQHG 1Q IWRQWHJ EIR WRKQITXHY DQG Rl UP RWM

FRP P XQMH EHFRP LQJ FXWRGDQV Rl ELRGLYHMW WWRXIK g 7 posmK "'U 6 0DNDZ

LQIRLP HS WWZ DUG\WKLS -U 6 FLHQUAMW -U 6 FLHQUAMW
7 KH @MXQFK Rl WLV EXQBWQ LV DOR D FHBEWDARQ ° Rl

SDUHIKLSY QXUMUHG  JRDY SXUXHG DQG YIMRQV \KDUHG

: HH WQG RXU KHDUAMHIWKDQNV VR WWH P DQ. VALHQWMWV | LHTB

WDPV FRPPXQW GDGHY DQG FRMERWRY ZKRWH

FRP P VP HQAP DNHV WLV Z RIN P HDQLQJ I XO

: H KRSH VMDWMKH %4R 5 HVRXUFHY %6X@MQ LQIRWP V' LQVSLLHY

DQG LQYLVA \ RX VR HUDIH ™ QRWMKWDV D UHDGHJ EXWDV D

|HIRZ WDYHIHU RQ VIKH SDVIK VRZ DUG D P RUH \XWIDLQDE® DQG

'U -3 O0QIGRK
6U 6FLHOQWWW

HT XLVZE® ELRHFRQRP \
: DLP UHIDWV
6K 0 : 6DQJQO QH OW 5 /\ QINKRL
7 KH( GLVRUDO7 HDP
' & .09 o' & 7%

YR 5 HMRXUAHY %aX@MLO
%R 5 MRXUFHV' HYHIRSP HW&HMH %6 ' & 0 HIKDD\ D
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BKIARQY - XCH @_,Q D VJQULFDQNVMGH VRZ DGV
SIRP R  \XWRDLQDE®! DIUFXOXWH DQG  FRP P XQW
UMOHOFH D e&DSDAW IXIGHQI 3WRIDPPH RQ 6HG
6DYLQ) DQG 6VRUDIH 0 HARGV Z DV UHFHAD FRQGXPWG |IRU
| DUP HYV DQG EHQH LFLDUHY DRLRW VKH WD 7 KH LDV
\SHDLKHDGHG B\ WKH %R 5 HVRXUFHV ' HYHIRSP HOW & HOAH
%' & DIPHS DWHXDQAQ) IRRG WFEXUW DQG LXWDO
QYHIKRRGV E\ HTXLSSLQJ |DP HY Z IV HWHADONQRZ BGIH
RQ VHHG SUAVHIYDARQ SUDPWFHY
7KH SIRILDPPH IHDAWHG LQWMDAIYH WDLQIQD VHAWMRQV
SWDPAFDO GHP RQMDARQY  DQG  KDQGVRQ  Z RUNWKRSV
HODEQQ) SDUAFLSDQW VR GDUQ HIHPAYH IRU VHHG \DYLQJ
WP HOV GULQ DQG WRUWIH (P SKDMJLQ ERWK
LQGLIHORXV DQG VALHW LF P HKRGV KHWDLQLQ) HP SRZ HHG
IDLP HV VR FRQHUYH TXDOW WHHGV UHGXFH GHSHOGHOR. RQ
FRPPHFADO WG MWWV DG SWRWFW  RFDO
DJURELRGLYHIW
$ VSDUARI RQIRLQI HIRUN VR VWHIVKHD FRP P XQIW EDVHG
VHG MWWPV DQG SWIRPRW VXWDLQDE® DI UFX@XLDO
SIDAAFHY D ILHTS YIMW ZDV XQGHIENHQ VR WH H LVAQJ
&RPPXQW 6HG %DONV DV. KZHY 9%KRW PERQ) 5L
WKRL ' IMMIPW DQG &KDP &KDP  ( DW -DIWD + LQW
" WALFW IRUP RQVRUQI DQG HYDXDARQ SXUSRVAY
&RP P XQW \HHG EDQNV DUH WH EDFNERQH Rl WDGIMRQDO
IDLP L VI VWPV DQG SM D FUMFDO LRGI LQ SUVHIQY
LQGLIHORXV VHHG YDUHAHY VIKLRXJK LHIX@U P RQWVRUQ) DQG
WFKQLFDO VXSSRUNV ZH DIP VR HOWWH WHH WHHG EDQNV
U-P DLQ | XQPARQDO | DLP HU P DQDIHG DQG FOP DM UM@HW
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BKIARY - XCH @_ 7KH %R UVRXUFH ' HYHIRSP HOW& HOWH
%6 & LV FXUHMD XQGHIENLQI SK\ LRGRILFDO FKDLDRMLVDARQ
Rl 5 KU RELDOLVROWA/ DV SDUVRI LW RQIRLQJ HIRUN VRZ DUG ViH
GHYHIRSP HOW Rl HILALHQW DQG  HFR IUHQGO  ELRIHUAD HY R
SLRP RV VXWIDLQDEG DI UFX@XUH DQG UHGXFH FKHP LFDOGHSHQGHQR
,Q D SDUD@D HIRUNVR SURP RWA H SHLHOWDO GDUQLQI  WKGHOW
IRP & KUME R@HIH DQG 6W $ QIRQ ¢/ & RWBIH YIMWG %6 ' & IRU
DQ H SRWWH DQG NQRZB{EIH H FKDQIH SWIRILDPPH 7KH YIMW
SLRYLGHG WXGHOW Z VK DQ RSSRUMQIW VR Z LMPHW UHDOWP H @E
DQG | LHI5 UHHDUK  LOFXGLQ) P LFLRELRGRI LFDOWFKQLTXHY FXQXUH
KDQGQQU DQG ELRI HIAL] HJSLRGXPURQ SURFHAMAV

7KH H SRWXWH YIMWZ DV GAMIQHG VR EUGIH DFDGHP LF
NQRZ B1GIH Z WK DSS@HG VALHOFH HUDILQI WXGHW LQ
QYH DK VHMQIV QRW RQD  VWHIWKHY  IKHU
XQGHIMDQGLQI EXWDOR LOVSLLHY VIKH QH WIHQHDARQ R
DI ELRWFK SLRI HMRQDY
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BKLARQY - XCH @ ,Q D WQILFDQWWYS VRZ DG SUHVHIYLQD
DQG  SWRPRWQY  LOGIHRXV  KHOOKFDIH  NORZBIH D
GRPXP HQIMMRQ WXG RQ WDGIMRQDO P HALFIQH Z DV \IXFFHW X@®
FROQGXPWG 1Q WH : HW -DIQAD + L@V ' IMMPW 7KH LQIMDWYH
IRFXVHG RQ FDSWUQI GHELG LOMIKW LOR WH UHILIRQY UK
KHIMIHRI KHDX®@QJ SWDPWAHY SDWHG GRZ Q VKLRXJIK JHOHDARQV
7KHWXG XV HG WAXPWUHG TXHWMRQQDLLHY VR JDWHU LQ GHSVIK
LQARWP DARQ I IRP WDGMRQDOKHXMBWY , WUHFRUGHG FUMFDODVSHAW
R LOGLIHRXV KHDAKFDUIH LOFXGLQI KHDBU SWRILBGY  WHDW HOW
P HKRGY P HAAQDO SOQW XVMIH DQG FXGWDWRQ SUHSDUDARQ
WHKQLTXHY GRVIJH IRWP XOMRQV P RGHV Rl DGP LQWAUDAWRQ DQG
HYHQ UHSRUMG MGHH | HFW Rl WDGIMRQDOUHP HALHY
,Q D PRYH VR FRQWUYH DQG M WP DAFD@® GRFXP HQWWKH UHJIRQY YDOXXDE®! HIKQRERVXQLFDO ULAVRXUFHY D WDP Rl
URVHDUFKHYY FRQGXPAWAG D P HALFLODOSMQWFR@ARQ GUYHLQ 6RXWK : HVMAWF DIR + L@V' DMMIPMRUKHEDUXP  SUHSDUDWRQ
DQG VFLHOW LF LGHOW LFDWRQ 7 KH DPIYIW LQYROYHS WKH FDUH XO FR@MAMRQ Rl P HALFLQDO SMQW\VSHALP HV XWHG LQ
VDGMRQDOKHIXDQ) SWDRWHHY (| DFK VDP S®1 Z DV DESIRSUDMY SRIMVRQHG DQG GUHG XMQJ WIDQGDUG KHEDUXP  SIRVRFRY
VR HOVXWIH (RQI WALP SUHWVHIYDWRQ 7 KH GUHG VSHALP HQV Z HH WHQ P RXQWG RQ KHEEDUXP \KHHW DQG FDVERIXHG |RU
| XVIUH UH HHOPH HGXFDARQ  DQG UHVHDUFK
$V SDUNVRI DQ RQIRLQI HIRUNWR SUHVHIYH LQGLIHORXV KHDAKFDUIH NORZ BIGIH DQG VXSSRUNVAHQW LF YDOGDWRQ D
IRPXMHG P HELFLQDO SMQW FRGFPWRQ GUYH Z DV FRQGXPWG LQ WH : HW-DIQWD + L@V ' IMMPW 7 KH FR@MWRQ Z DV
XQGHMINHQ EDVHG RQ BDGV SIRYLGHG B\ SLHYLIRXWY  GRRXP HQWG WDGIMRQDOP HALAQDOKHDBY  HVXUQJ DXVKHOAAW
DQG FX@OXUDODFRXLDR LQ SADQNXVH
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BKLARQY - XCH @2 QH Rl ViKH P DNRU HODEQQ) WWBV LQ
SWRP R VXWILQDEGH DIUFX@XWH DQG HXKDQAQI |DUP HOE
LOFRP HY LV HYIMRQHG VR EH DFKIHYHG WWILRXJK HWIEQWKP HQW
R VKH4 XDDW & RQWRODQG $ QDOWADO/ DERIDRU. 4 &$/ DWW
WHYb5"' & ([SHIP HMIO) DIP / DWW\ QM 8 SSHJ 6KLARQI
IXQGHG B\ WH 0 HIKDD\D %DMQ 0 DQDIHP HOW $ JHOR
0% $ 7 KLV WM Rl V\KH DUVI DALQW Z L&D EH GHAIFDWMG VR
VXSSRUAQ ViKH RUIDQLF FHOM LFDARQ Rl DI UFX@XDOSLRGXFW
LQ WWH UHILRQ DQG HVXUQJ WKH VDIHV DQG TXDOW Rl SLRGXFH
VLRXIK FRP SUHKHOMYH WAL
6SUHDG DRRW VIXDWH |HHW WWH @ERWDRU Z LAD EH
HTXLSSHG Z VK DGYDQRHG VHAMRQV IRU SUR[ P DM KLIK HQG
P LFURELR@RILFDODQG P RGFX@U ELIRRI\ WA, WLV GAMIQHG
VR DQDO] H D Z LGH WDQIH Rl SDUDP HMY LOFOXGLQ) QXWIMIRQDO
FROMOW SHMAGH UMGXHY KHD\ PHEY DQG FKHP LFDO
FRQVEP LODQW LQ VRO Z DWAJ | LXIW DQG VSLFHY
7 KH VU HVEHH LHDUHY Rl WWH @ERWDRL  LOFXXGH H SRUMY/
I1DUP HYV XQGHJ 3DUAASDRU * XDIDQWH 6\ WP 3* 6 DQG
1 DARQDO 3WRIWDP P H IRU 2 WDQIF 3WRGXPURQ 1323  DOG
QRFDO DI HQAHSUHOHXWY %8 SLRYLGIQI DFFXUDM VI DQG
FHUA LFDARQ VHYLFHV 4 &$/ DIP V VR KHS |DLP HWV FRP P DQG
ERMAJ SUFRHV | RUVKHU SURGXFH DQG DFFHW SUHP IXP P DUNHWV

$ FFRUELQU VR 6K 7KRP DV, DIMK -U 6FLHMMADQG / OE + DG e7KH ) DFLAW Z LADQRWRQD FDWAU VR WCH WD LHTXLLHP HOW IRU
2 WDQLF FHUM LFDARQ DQG P DINHAQ LQ FRP S@DQFH VIR ViKH LHTXLLHG WIDQGDUGY EXWDOR LQ VXSSRUAQI WAL DQG FDSDFLW EXLABLQ) VR
$ FDGHP LF DQG 1 RQ DFDGHP LF , QWIMXWRQVf

7 KH@E | FDWUHV VRP HRI WH P RWDGYDQRHG LOWKXP HIW LQ WH UHILRQ VXFK DVVKH+3/ & /& 0606 *& 0 60 6 83/ & 0 6 DQG
WH, &3 0 6 DP RQ) RWHY HIDEQQI KLIKO SUHFLMH DQG UHDDEH DQDD

7TKHA4&$/ LV \WDMILFD® SRVMRQHG VR SM D YVEOWR® LQ 0 HI KD\ D/ DI UFXOXWDOGHYHIRSP HOVE\ LP SLRYLQI SURGXFWT XDOW
VXSSRUAQ) RUDQLF FHIM LFDMRQ  DQG ERRWIQU ViKH HFRQRP LF SRWIQADOR! UXUDOFRP P XQUHY
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