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&DQFHU 7 UDWY,, ULHIDQG LV WH QDARQDO

QHVE RUN GHGLFDWG R DGYDQFLQJ FDQRHU
FDUHWULRXJK FOQLFDOWLDY Z KHUH QHZ
WHDW HQW DQG DSSLRDFKHV DUH WRURXJK®
WMMG $ VD FRUIQHUAMRQHR! |, LHIDQG V FDQFHU
UHVHDLK LI LDVAXPWUH Z H XQLWM FQQLFDO
\VSHAD@W UHVHDLFKHUY DQG NH
WINHKRGEHV VR GLLYH HYLGHQFH EDVHG

LP SLRYHP HQWLQ FDQFHURXWRP HV

oy AN A

E»>AE,

2 XURUWDQIVDARQ FRP SUMHVQHDUD DA
FDQFHU WHDAQJ \SHADDWLQ , LHDQG
FRADERWDARQI WILRXIK HIKW 5% XQGHG
FDQFHUWIDOFOOMMUIVDQG  KRVSWBOEDVHG
&DQFHU&QQLFDO7 UDY8 QIW &&78V DRLRW
WHFRXQW. 6XSSRUMGE\ D FHQADOMP R
FQQLFDOUHVHDURKHYY SURMPWP DQDIHUY DQG
GDW H SHUN RXUWLDY DUH FUXFLDOI RU
GHYH®RSLQJ QHZ WHDW HOW WDWHOK DOFH
SDAHQWADUH , Q DGGLMRQ VR VSRQVRUQJ RXU
RZ Q DFDGHP LF WD Z HZ RUINZ LW

LOWLQDMWRQDOUAMADURK JLRXSVDQG
SKDLP DFHXWFDOFRP SDQLHV Z KLFK EUQIV

VXEWDQUWDOLQYHWR HWDQG LOQRYDWYH
WHDSLHVVR , UMK SDAWHQW

&DQPHUUHP DLQV D LI QU LFDQWI GREDOKHDOK
FKD@QIH DFFRXQWQJ IRUQHDUD P LGIRQ
GHDW\V/Z RUTEZ LGHLQ DFFRUGLQJ VR WH
© RUTB + HDOX 2 UIDQLVOMRQ , Q, LHDQG RQH
LQZ R SHRS®1 Z L@ DFH D FDQFHUGLDI QR
LQWHU@ HWP H

+ RZ HYHU WDQNVVR GHFDGHVRI UAVHDURK

DQG FOQLFDOMDY P DQ\ Rl WHVH GLDIQRVHV

QRZ KDYHH | HAAYHWHD\R HQW Z LW RYHU
Rl SDAHQW \XUYLYLQJ DAGDVWLYH

\ DU/ DQGP DQ\ EHQJ FXUHG 7RGD\ P RWH

WDQ SHRS®ILQ , LHDQG KDYH

\XUYLYHG D FDQPHUGLDI QR

" HVSLW WLV SLRIUAW WH 1 DARQDOS.DQRHU
SHIMAM R ,UHDQG 185, UHSRUNWDW
QHDUD SHRS®! DUH GLDIQRVHG Z LK
LQYDMYH FDQFHUDQQXDAD D QXP EHU

H SHAMG VR GRXE®! DV RXUSRSX@MWRQ DIHV

7KH 1 DARQDOSDQFHUBWDWMI\

HP SKDVVHVWH FUWFDOLRGI R UAMADURK DQG

WIDY DIP LQJ VRKDYH Rl FDQFHUSDAWHQW

LQ LOMUYHOWRQDOMDY :  KLBIRQ® DSSLR]
R, UMK SDWHQWZ HHRQ

LOWIUYHQWRQDOFQQLFDOM DY DVWIKH HQG RI
&DQFHU 7 UDY,, UIHIQG KDVP DGH

VIQULFDQWAMGHY Z WD LOFHDWHLOQ

SDAHQWSDUAFLSDVARQ LQ DADMDYLQ

FRP SDUHG VR WH SUHYLRXV\ HDU

2 XURQIRIQJ FRP P LW HQWR FDQFHU
URVHDURK. HQUXUHV WDW UHIDQG FROWOQXHV R
EXLTS RQ SDWWXFFHWHY RITHULQJ SDWHQW
DFFHWVR FXWAQJ HGIHWHDW HQW DQG
FROWLEXWQJ VR WH JEREDO! LT KWDI DLOWY
FDQRHU
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, DP SODVHG R UHSRUMKDW P DUNHG DQRWHU
\ HDUR! JURZ W DQG UHM@HQFH | RURXURUI DQLVOWMRQ
$ FAUXDOY FROWQXHG WHUXSZ DUG WHQG UMQJ
ROFHDUDLQ [ LRP DQG 7KLVZ DVGULYHQ E\
VIWRQJ HQIDIHP HOWDFLRWP DQ\ ' 66* V Z LW
SDUARX@UD KHDUMQLQI SLRIUHWLQ OXQU LH GRAQJ
WH GHGLFDWRQ Rl RXUWDP V DQG FRADERIDRUY

2 XUIXQGLQJ EDVH UHP DLOHG LREXVWAKRXJK UHDDQW
RQNH VXSSRUN 7KH, UMK &DQFHJBRAHW JLDQW
DQG SKLMQWURSLF LOFRP HVRI HWHU DFFRXQWG | RU
Rl RYH.D@LQFRP H Z LW WH + 5 9%JLDQW
FROWMEXWQJ D | XUMHU ( QFRXWDILQI®
LOGXVIM,  DQG FRADERUDWYH | HHV LOFUHDVHG \R
XQGHUFRUQJ RXUUHBIYDQFH DV D WKX\WMG SDURHULQ
FQQUFDOUHVHDURK

,Q-DQXDU Z HFRQYHQHG D6WDWI\ ' D\ Z LK
WINHKREEH WH 3&& DQG RXUSLRMPWP DQDIHW\R
LGHOW\  DQG DGGUHW LRDGEGRANV R FOQLFDOWLDY LQ
,LHDQG 7KLVKLIK® SLRGXPAYHVHWRQ HQUFKHG
E\ FROMEXWRQVIWRP WH, UMK &DQFHUBRAHW DQG
WH+ 6( 1 DARQDOSDQFHU&RQWROBLRILDP P H

KLIK @I KWG WH FROWQXLQJ FKD@BQIHRI * ' 35
LOMUBUHVIMRQ LQ , LHDQG 8 Q@NH RXU( XURSHDQ
SHHW SDAHQW KH_H | DFH UHVIWLAMG RSSRUMQUAHY
GXHWR XQFHUBLQWHY LQ RSHQLQJ WIDY FUHDWQJ D
VHURXVEDULHUI RUERW FRP SDQLHVDQG
FRADERWDAYH JLRXSV

,Q UVSRQVH DQG DI QHG Z LW RXUWLLG WDWAILE
REMPWYH Z H SURGXFHG D SRUMWRQ SDSHURQ
*' 35 VHMQJ RXWD FBDUDGYRFDR SDMZ D\

© LW UNVSHAWR MBI , DP SGDVHG VR FRQI LLP
WDWOBIYHY UHP DLOHG VWRQJ WILRXIKRXW
HOVXUQJ Z HKDYHWH FDSDAW DQG H SHUAVH R

P HMRXUFRP P LW HQW DQG FRQWQXH VXSSRUAQJ
SDAWHQW 7 RIHWHU WHVH DRKLHYHP HQW SLRYLGHD

VRAG | RXQGDWRQ | RUWH\ HDUDKHDG

) LODA , Z DQWRWDQN P \ %RDUG FREPDIXHVDQG
WH RU DQLVDWRQ VH HEXWYHWDP  DQG R | |RU
WHUVXSSRUN, Q SDUAFX@U , Z LMK VR WDON
RXWRLQJ ¥RDUGP HP EHWV 3LRI 5D\ 0 F HP RWV

' U5 XW 9DULQIVRQ 0 V$ QQH 9 LQHDQGO V
6KDURQ 0 F&DEH , HVSHALDA Z VK VR UHFRIQL\VH

3R 0 F HP RWDQGKLVFRP P LW HQWR &DQRHU
7UDY, LHDQG Z KK KDVVMWHRKHGRYHU  \ HDWY

DQGW Z MK 3R 6HDP XV2 5H@ DQG 3R
*HU + DQOD Z HODVWH VINH XS WHU
UHVSHAWYH LRBIVRI &@QLFDQ' HDG DQG 9 LFH

&QOUFDQ' HDG ILRP -DQXDU,
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,Q-DQXDU &7, KHTB LW'$ QQXDOBWDWAI\

' D\ Z LW &7, YRDUGP HP EHWV &7, VHQLRU
GDGHUKLS DQG NH  WENHKRTGH 7 KHHYHQW
LOFOXGHG DQ RQ@OHVHWRQ Z WK &7, V([ WAQDO
$GYLVRU YRDUG 7KHSXUSRHRI WHBWDWI\ ' D\
Z DVVR GLVEXW FXULHQWAK DEBIQIH VDQG

RSSRUMQIHV DQG VR DIUHHNH DPARQVDQG
RXWRP HV

) RXUSURUW DUHDVZ HH LGHOW LHG DQG DIUHHG
Z W WHFRGPAHDIP R LHGXAQJ 71P HWR WV
3DWHOW 7KHVWHZ HH

o /($1 RSWP IMQJ RSHDWRQDCH | LFLHQR

* &MAADQ ( QIDIHP HQW WHRXUQJ DQG
HOKDQALQJ FRADERUMRQ DQG VX SSRUN

o *' 35 |GHOW\ LQJ DQGHIP LODWQI DAXHY

e )XQGEQI P O LP IMQI IXQGQI RSSRUMQAH

$ &7, WE FRP P WWHZ DVHWEREQWKHG | RUHDFK RI
WHIRXUSURUW DUHDV GGE\ &7, VWHQ &( 2
&2 2 RUDYRDUG P HP EHU Z LW DGGIMRQDOYRDUG
VSRQVRUY DI UHHG DQG DSSRIQWG LQ DFFRUGDQFH
Z W WHUDUHDR H SHUHQFH YDOXH DGG $V
WHQ &2 2 , FKDLLHG WH VXEFRP P IWHVRQ/ ( $1
DQG &QQHDQ ( QIDIHP HQWZ RINLQJ Z LW
FREPDIXHV VR GHOYHUP HDQLQJI XCFKDQIH

2 XUVKDUHG DP EIMRQ Z DVR UHGXFH WIDOWBUAKS
WP HV VWHQIWHY , LHDQG VFDSDAW R DMDRW
LOGXVIM.  DQG FRADERUDWYH JURXS WMGLHV DQG
HQVXUH UHFRIQLARQ DVD BDGLQJ ( XLRSHDQ
GHVWODAWRQ | RUFQQLFDOUHVHDURK

$VSDUAR WH/ ($1 DPAYIW UHVAKPXUQD WH

* LRXS &HQADQR |1 LFHWILRXIJKRXW  HODE®G WH

IRLP DARQ R D GHGLFDWG 6VBUAKS 7HDP 1Q

' HHP EHU GGE\ 2 @QYLDO H RXJKAQ VR VIINH

RZ QHUKLS Rl WXGLHVILRP | LQDCSLRRFROMURXIK R
VW LQUMDWRQ 7KLV Z LAUHEDDQFH SURWAWP DQDIHU
Z RUNGRDGVDQG P SURYH DFFRXQVZELOW

7KHBVBUAKS 7HDP Z DVLQWRGXFHG\R P HP EHVDQG
WENHKRGHU WILRXJIK D FRP P XQLFDARQV FDP SDLIQ
EXFFHW Z LAEHMGIHG E\ \KRUMUMWBUAKS WP HOOHV
VIAWRQIHU( 8 SHURWP DQFH P RUHH | LFLHOWLHVRXUFH
XVH DQG XGOWP DWO P RUHWIDYRSHQLQJ LQ , LHDQG

6VDI | DOR HP ELDFHG/ HDQ 6L 6LIP DWDLQLQU Z LK
| RXUMHQ FREPDIXHVFRP SOMQJ : KL 94HIV
FHUALFDARQ DQG M| SURIUHWQI VR * UHHQ %HOV

7 KHVH SLRMPW Z HLH DSS@HG GLLUHAVD \R

LP SLIRYHP HOWSLRFHWHY HP EHGGLQJ D FXGXUHRI
HILFHOR DQG DFFRXQWELAOW DRLRW &7,

&DQFHU 7 UDWY,, LHIDQG DAR LQYHWMG LQ HBPWRQLE
i VWP VI RUMWLDOP DQDIHP HQWT XDIW DQG WDLQLQJ
GREXP HOMRQ DQG WLDOP DMMUI LBV 7 KHWH
SMWRLP VZ HOWDYH LQ @MW DQG KHBHG

LP SLRYH DXGIWLHDGLOHW DQG VWHDP. @QH RSHLDWRQV

&QOADQ HQIDIHP HQWQ Z DVHTXD®

LP SRUBQW( [ SDQGLQJ WH QHZ RN DQG LORUHDMQJ
WLDOQXP EHUY GHSHQGV RQ FARVH FRADERUDWRQ Z LK
LOYHVAM DVRWY ( QIDIHP HQWFRYHW LQYROYHP HQWQ
VMG GHVIQ VHPPARQ DQG FRQGXFWDVZ HIDV
RYH.D@VWXSSRUNRU&7, VP MRQ 6HYHDOLOMDWYHY
1Q JDYH FQQLADQV.JUHDWUVFRSH VR VKDSH RXU

Z RN

) RUH DP S Z HVWHQIWHOHG' LMHDVH 6SHAL LF 6XE
* LRXSV ' 66* V E\ DSSRIOWQJ \XUILFDODQG
DGIDARQ ROFR®J\ FR FKDIWVIQ* , DQG&L 6 Z LW
IXUMHUDSSRIOW HOWR IRGRZ LQ , FROAQXHG
DSWRILDP P HRI RQ VW YIMWZ W 3,VDQG &758
VIl JLYLQI P H GLUHPAIQWIKWOQWR GD\ VR GD\

FK DB HV DQG RSSRUMQIWHY &RP ELOHG Z LW
VXSSRUATRU\ RXQIHULQYHWAI DIRUYLQ GHYHBRSLQJ
7V WHVH LOMDAWYHV Z LGHQVXUH FOQLALDQ

HQIDIHP HOQWILRZ VLQ ERW GHSW DQG EU-DGW §
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-DQXDU. V1 DARQDO7 DIQIQJ ' D SLRGXFHG DPARQV SXEQWKHG LQ D | RUP DOLHSRUNO HQWRUKLS
FKRVHQ DVWHWHP HRI RXUGSUQJ ' 66* 6VBNHKRGEHUGHWIRQ DOR UHVXOMG LQ SXEQKHG
RXWRP HV :  HUAMAXPMUHG &DQLFDO( [ HEXWYH&RP P WWHDQG' 66* P HHAQIVVR DARZ P RUH

GVMAXWRQ HQVXUQJ FOQLADQ YRIFHV JXLGH GHAMRQ P DNLQJ

$ QRWHUSURUW Z DV* ' 35 7KHSXEQFDWRQ Rl &DQPHU7 UDO, LHDQG V3RMMRQ 3DSHULQ 2 AREHU
|IRTRZ HG P RQWVR HQIDIHP HOWDQG FROVXGIMRQ , W MXQFK | HDWUHG SRZ HUXOMMP RQ\ | LRP
RXU3 DAHQARQVXOBQW &RP P LWH DQG FROWEXWRQVIURP DALRWKHDOK LOGXVIM. DQG
UHVHDLFK Z LW DGYRFDR\ \IXSSRUASLRYLGHG E\ WH, UMK &DQPHUBRALHW 7 KH SDSHULY DRHDG
KDYLQJ DQ LP SDPWILWZ DVDFNQRZ GIGIHG E\ 0 LQMMUI RU+ HDOM 6WISKHQ' RQQHIM DQG ELRXIKW

EH RUHWH 1 DAWRQDCE@QLFDO7 UDYY 2 YHMJIKWARP P MWMH &DOQFHU 7 UDY , LHDQG Z LOOFRQWOXHWR
DGYRFDWM IRULHRWP  DVWP HO WIDORSHQLQJV DUH QRAMKMASRORA P DIMAV EXWIRUP DQ\ SDWHQW

TXHVARQVR! @ HDQG GHDW(

) XQGLQI XQGHBLQVD@R WHZ RUN GHAVAUEHG DERYH 3@QQLQJ | RUWH QH W 59%.JUDQWA F®IKDV
EHIXQ DQG Z HKDYH VRXJIKWWIR LQI OXHQFH LW GHMIQ WILRXJIK Z RUNVKRSV ViXUYH VDQG GLVEXVMRQV
DWRXUO D\ &DQFHUS5 HAHDWKH RXWRP HVRI Z KLFK Z HH SXEQWHG LQ D 1 RUP DOUHSRUA2 XUDLP
LV VR KHS VKDSHWH QH WILDQWA F®! Z KL SUAMQJ | RULQFUHDVHG VXSSRUN7 KH , UMK &DQFHU
6RFLHW U-P DLQV D VWDG DWBDURHU DQG SKLMOWLRS\  SURYLGHY HWHQWDO XQGIQJ KRZ HYHU WH
BV P XVWAGR P RUH R | XQG FDQPHUUAMADURK LQ , LHDQG Ll Z HDUHWR XA GHYH®RS , LHDQG DVD
SUP HGHWODWRQ | RUFDQFHU FRQLFDOMDY DQG UHDFK RXUFRAPPAYHVBUIHWRI HQLRGQJ D

PLOWP XP R V] SHUFHOWRI FDQFHU SDAHQW RQ LOWUYHQWRQDOWMDY
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BWHDP @QQLQJ SURFHWHV DQG UHI X@WRQV DLRXQG
FQOQLFDOMDY LV HAHMWDAL |, LHIDQG LVWR UHP DIQ
FRP SHWAYH LOMUQDWRQDAD $V&QQLFDQ' HDG

I RU&DQFHU7 UDY, LHDQG , DP GHHSO

FRP P LWHWG VR HQVXUQJ WDVWALDY RSHQ TXLFNG
DQG SDWHQW FDQ DFFHW LOQRYDWYH WHUDSLHV

© KL® SDWRQ DP RQJ LQYHWAI DVRUY DQG WM
MBI | KDVDQ D\ VEHHQ WH GULYLQU |RUFH LHO LQJ
RQ WLV DBROH LV QR GRQIHUVXWELODE®! : RUNLQJ
Z W WHH HREXWYHWDP DQG %RDUG DNH JRDO
LV UHGXALQJ WHWP HILRP WIDOVHMXS VR | LUV

SDAHQWHQLR® HOW

2 OFR®RI\ LQ, LHDQG LVDADQ H AMQJ SRIQWZ LK
P DQ\ QHZ DIHQWLQ GHYHIRSP HOWZ RUTEZ LGH
$ SUP HH DP S®ILV\WHFDWR DQWERG. GUXJ
FROMJDMV Z WK RYHU  GUXJIVLQ WH J@REDO
SLSHIOH ( QUXUQJ WDW UMK KRVSIMBY SURYLGH
DFFHW/ VR VXK LQORYDAWRQV LY FUXFLDO &DQFHU
7UDV, UHIDQG KDVWHUH RUH LGHOW LHG | RXU
FHOWDOWHP HVI RUWH QH WRXU\ HDUY

VWHDP @QLQJ H SDQGLQI WXGLHY IXFFHWMRQ
DQG VXVILQDELMN

7KHILUWMINHP H VWHDP @QIQJ P HDQVUHP RYLQJ
EDULLHUY VR WLDCDPAYDWRQ 7KLY LV FRYHUHG LQ
WH&( 2 VP HWDIHLQ GHVILO 7 KH VHFRQG WHP H
Z DVH SDQGLQJ DFFHW\R QHZ \WXGLHV

7KLV IQYROYHG EXLAHQI) LHDWROWKLSVZ IW

SKDUP DFHXWFDOFRP SDQLHY DQG LOWUQDMRQDO
FRRSH.DWYH JLRXSV DQG FROVMMOD KLIK@IKWQJ

, LHDQG VLI LDWMKPMUH H SHUAVH DQG HQIDIHG
SDAHQWSRSXMARQ

BXFFHWLRQ | RUP HG WH WLLG WHP H ) RUGRQJ WP
JURZ W &DQFHU7 UDY, LHIDQG P X\MQXUMUHWH QH W
JHQHUDWRQ Rl FRQLFDOMDOSURI HWMRQDY 7 KLV LOFOXGHV
QRARQD GRARUYEXVIDAR QXUHV GDVID P DQDIHWY DQG

FRRUGLODRWY %X L@BLQJ DQG UAVBLOLQ] WNLABIG WDP VLV
WH I RXQGDWRQ R VX LQDE B! WLDOGHDYHU

) LODA VXWBLODELOW KDVEHFRP H DQ XUJHQWAXH

+ HDOK FDUH FROWLEX WV LI QU LFDQWD R FDLERQ

HP LMRQV DQG | RO XHOSRAXWRQ LY @ONHG R FDQFHU
LOFLGHOFH ,Q &DQFHU 7 UDY, LHIDQG HWEE@KHG D
QDWRQDAJ UHHQ FDQPHU FOQLFDOA DY LOMDWYH DQG
FUHDWG D * UHHQ &KDUMU 7KH JURXS KDVDOR
FROWLEXWG VR SLROHHLQJ @M DWIUH FRIQLQI WH \WLP
FOP DIM\R] LAW LQ D SXEQWKHG SDSHU

$V FARVHV WHUH DUHVEQILEGI IQVRI SLRIUHW

$ FRUXDOY DRLRW FOQLFDO LDGIRWHLDS\  DQG
WDQUIMRQDOWXGLHV KDYH UMHQ WWDGLO FRP SDLHG

Z LW DG $ OMRXIK WDQUIDMRQDOUHVHDURK
UHP DLOQVRXWLGHWH VFRSHRI FXULHQW 5% XQGLQJ
WHUH LVKRSHWDWW P SRUBQFH Z LAEH UHFRIQIVHG LQ
I X\VMUH JUDQWA FON

&DQFHU 7 UDWY,, LHIDQG FXUHQWD KDVP DQ\ WIDWLQ
GHYHIRSP HQWRU DALRW EUHDVWJ\ QDHFRARILFDO
OXQJ DQG KDHP DIR®J\  DQG JHQLWRXUQDU FDQFHW
7KLV VARQI SLSHDOQH UH GFWWH GAWMLP LODARQ Rl
LQYHVIAD DVRUY VR GHLYHUWLDY GHVSLW M P LF

FKDaTBIQIHY

(11RUNLQ DOR \VBUI HMG LOFUHDMQJ WIDO
DRAYDWRQV &DQRHU7 UDY , LHIDQG SXE@VKHG D UHSRUV
RQ WHFKDAPQIHVR! * ' 35 DQG WH DWRFLDWG SDAHQW
FRW ( QIDIHP HQWZ W LOGXWW DQG FRRSH.DWYH
SDUAHUY DAQWUQDVMRQDOP HHAWQIVVXFK DV( 60 2 DQG
$68&2 KDVIXUMHUDGYDQFHG FRIDERUDARQ <RXQJ
LQYHVIAS DVRUY DUH EHLQJ. HQFRXUDI HG VIR DWHQG WIHVH

P HMQJIV DQG WH.USDUAALSDARQ LVH SHAWG \R JLRZ
1Q

) LOD@ &DQFHU7 UDY, LHIDQG KDV VWHQIWHOHG LW
LOWILQDWRQDCSUAVHORH RQ WH FOP DM DIHQGD |, Q

LWER KRVMG D JGREDOZ. HELQDURQ FOP DM FKDQIH DQG
FDQFHUFDLH Z LW SDURHWLQ/ DAQ $ P HUFD DQG

( XURSH , QYHIM DVRUY DOR FROWLEXWG VR SXEQFDWRQV
RQ WH FDLERQ | RRBUQWR WD DQG RQ FOP DWW SRR
LQ ROFREJ\  NRXUQDY c
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,Q Rl WHHOUR@QJ WDV Z HH , QYHWI DRU , QUADMG 7UDY ,, 7V Z LW
&DQFHU 7 UDY,, LHIDQG SLRYLGLQJ GLLHAWXSSRUAYLD | XQGLQJ 1LRP JLDQW UHFHLYHG | LRP W(H + HDAM
5 HVHDURK %RDUG DQG WH , UMK &DQFHUBRALHW Rl RSHQ WD LQYROYHG
FRAEDERWDARQ Z W FDQPHUUHVHDLK JLRXSVDQG RUZ HH,, 7V Z KLFK DUH I XQGHG WILRXJK

SKDLP DFHXWFDOFRP SDQLHV

7KH EDDOFH R RSHQ WD DUH DGRSWG WD LOFXGLQJ WIDYY UXQ E\
LOWLODWRQDOSKDUP DHHXWHFDCHRP SDOLHVLQ , WK KRVSIMY Z KHIHWB | DWKH* LRXS &HOWDCR || LHH
* &2  FDSUH DFRUXDOGDW RQO DQG SLRYLCGH XSGDWAVIRU' IMHDVH 6SHAL LF 6XEJLRXS 0 HHWQIV

&DQFHU 7 UDYY , UHIQG DGRSW WHVH VR FDSWYUH D ELJ JHUSLAXIUH R FDQFHU FQLFDOADCDRWYLWV LQ
,LHDQG ' XUQJ WH  KRVSLWBOEDVHG FDQFHUMLDOUAMADURK XQUWZ HHZ RINLQJ RQ

DPWYH FDQFHUWLDY LQFOXGLQJ WD LQ GHYHBRSP HMMDQG IRTRZ XS
$ @WHVH WD LQYROYHG D KLIK® FRRSHDWYH H | RUAEHVE HHQ LOYHWAS DRUY UAVHDURK WDP V/1Q HDFK
KRVSLVBOEDVHG UAMHDUFK XQUWDQG WH WII | DARXU* &2

21 WH WD WDWZ HH RSHQ DQG UHFUX WO SDAHQW GXUQJ
. Z HH, QYHVW DIRU, QUDWAG 7 UDY Z KLFK &DQRHU7 UDY, LHIDQG LOMDMY P DQDIHV VSRQVRWY
DQG P RQIWRYY DQG DUH JHQHLDE | XQGHG E\ JUDQW UHFHLYHG [ LRP WH + HDOK 5 HVHDLFK %RDUG

+5% WH, UK &DOFHUGRAHW RUSKDUP DFHXWADCOARP SDOQLHV

° Z HH&RMERWWYHWIDY Z KLIFK LQYROYHZ RUNLQJ FRVHD Z W RWHU FDOQFHU UHVHDURK
JURXSVZ RUZ LGH

. Z HUH DGRSWG WD LOFOXGLQJ , QGXWM WIDY Z KLFK Z HUH LOMDWG DQG P DQDIHG E\ WH
FDOFHUWLDOY XQUWWHP VHYHV XQLYHUMHV RUSKDUP DRHXWFDORRP SDQLHV
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&DQFHU7 UDY, ULHIDQG FRMOXHG\ HDU Rl WH
\ HDU+ HDOM 5 HVHDURK 94RDUG &DQFHU 7 UDY

1 HE RN Z LW WH5 &6, DVWH + RAW QWAMWRQ
7KHJWDQWZ LDZ DUG P VR &DQRHU7UDY
,LHDQGRYHJ \ HDU/ILRP -DQXDU

,Q WIDYIQWH&75,$/ SRUMIRZ HH
RSHQ VR SDWHQWDFFUXDO2 | WHH ~ Z HUH
, OYHVWI DRU , QUADMG 7UDY ,, 7V
DQG FRAODERDAYHWIDY Z KLFK
LOYROYH FRAEDERUDARQ Z W RWHUFREDERDANH
JURXSVLQ ( 8 DQGJBRED® 7KH
EDDQFH R RSHQ WD DUH DERSWG WIDY
e 7KHHZDVD  RYHD@LQPUHDWHLQ WH
QXP EHURI SDAHQW SDUAALSDWQ] LQ DADWMDY
1Q FRP SDUHG\R v
BWRQJ JURZ W Z DVVHHQ LQ LDGLRWHLDS\
WIDODFFUXDY LQFUHDMQI VR SDWHQWILOQ
FRP SDUHG\R  SDWHOWLQ
o 7KH WLDCSRUAMRTR FRYHLHG P RW/
GLVHDVH DUHDV LOFOXGLQI EUHDW
N QDHR®RILDO  JHQLRXUQDU
KDHP DRGRILFDODQG O P SKRP D
JDMRIOMMODO QI +HDG 1HWN
&6 PHDQRPD DQG EDWHW
WIDY Z KLFK FRYHUP RUHWDQ RQH GIMHDWH
DU-D

7 KHSRUMRIR LOFXGHG D YDUHW R WIDQAY DQG
WXGHVZ IW GUITHUQJI P SDAARQ WH

SDUAFLSDWQJ SDWHOW

7 UDYWAMAQJ WH UHGXPARQ RI

FKHP RMHLDS\ LDGIRWHLDS\ GRMQJ JLYHD
LQ RQH LQGLFDARQ Z M UHDFKLQJ WH\DP H
H | HAWRQ WH FDOPHU EXVGHRUHDMIQJ MGH

H | HAW DQG LOFUHDV.QJ TXDOW Rl @I H
(2578& 75($7 FW 1$

6+$0 52&. (;3(57 %*

35( FRRS( 5% 8 QGHUWLY FDWIRU
DOR | D@Y D VXW LFDOM D0 HD DU7
HYDOXDWQJ WHP LOLP DOLOAMRQ QHFHWOU
IRUDP O P DORXWRP HLQ P HDOQRP D 6FDU
] HFDQ VXEWBQAD@ H | HAWKH SDWHQW
LOFOXGLQU GDP DIHRI FHUMLO VAXPXUHY DQG
DHVWHWE DSSHDUDORH

&RP SDUMRQR  WBQGDUG WHDW HOW
SRWE® LQ GU I HHWFRXQWLHY RUGL | HLHOW
LOQGLFDWRQV WR GHALGHZ KKK VR JUHDWAUJ
EHOH LW 1((' 6

S5HSXIWBRMQJ DGUXJ Z KK KDV EHHQ XVHG
LQ QRQ FDQFHUWHDW HQW DQG DGGLQJI LWWR
WBQGDUG RI FDUH FDOFHUWHDW? HOVWMAQ]
1RUD SRWLE®! HOKDOQFHG RXWRP H

3$7&+

7KHFRGFPARQ Rl SDAHOW \DP SOV EGRRG
WAXH LVD YIMROSDUARI FDOQFHU URMHDURK

. KWLV KDV QR GULHAH | HRARQ WH

\VDP S GRQRUMDERZ V UAVFDUFKHIV\R 1 LQG
VSHAL LF ELRP DUNHWYV VR XQGHUMIQG KRZ D
GUXJ Z RINVDQG KHZVWR JHAD EHWMAJ
XQGHUMIQGLQJ Rl FDQFHU Z KLFK Z L@
EHOH LW X\WUH SDAHOW D YDUHW Ri

WDQVIMRQDOWKGLHV
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$VSDUAR WH-XW\ W FDP SDLJQ DK\ EUG 1Q

SHMQ YLUXDO &DOFHUS RMHDWZ DVKHG |RUD

I RXUM \ HDULQ 7 KH HYHOWQYROYHG WH

" ILHARURI 7UQIW 6WDP HVV &DQFHU, QAWM

3WR 0 DHYH/ RZH)  UHSUHVHOWWYHV I LRP WH

, UMK &DQFHUBRALHW  VHYHQ GDGLQI RQFRARILVW
KDHP DRERI LMW W UHH FDQFHU FQQLFDOWLDO

XQIWAW P DQDIHW DQG P HP EHWRI LQGXM

Z W UHI LMLHG DWHQGHHV | LRP WH FDOQFHU

WIDYFRP P XQIW LQ , LHDQG

BLREKDQ* D\ QRU 3&& SUAVHQMG D SRUMURQ
KHUO HEWWME %4HDVWARDQPHU 0 %8 6XUYH
SURMPADS 682 DQG (60 2 LQ Z KLFK Z DVD

| LAY RUSDAHQWGIG UAMHDUK LQ , LHDQG

,Q2 AREHU &DQFHU 7 UDW,, LHIQG MXQFKHG
D* ' 35 3RVMRQ 3DSHU LOFOXGLQJ DQ LOWADPWYH
HYHOWZ LW WIINHKRGBHY UHSRUNFRQWLEXVRUY
DQG JXHWXSHDNHUY 7 KH SDSHUKLIK@IKWG
REVIFON VR WHWP HO RSHQLQJ Rl WADQY * ' 35

Z DVDOR WHVRSLF |RURQHR! | RXUSRGFDW
UHFRUGHG DQG SXEMKHG DVSDUAR! WH

$ W FDP SDLIQ

-XWV

,Q1RYHP EHU DKHDG Rl WH* HQHLDO

( BPARQ &DQFHU7 UDY, LHDQG KRWMG D
KXVIAQUV RQ FDQFHU FQQLFDOM DY WDWOQFXGHG
| RXUFDQGLGDMY RUHBPWG UHSUVHOVIMY HY
7KHK\ EUG HYHOWKLI KQJ KWG FDQFHUWLDY

DP RQJ NH  SRIMFDCDXGLHOFHV GDGLQI \R
FQQLFDOMDY P HOARQVLQ WH) LDQQD) £1O

P DQL HWR DQG VXEVHT XHQWSLRILDP P HIRU
JRYHUIQP HOW

3R 6HDP XV2 5H@ R &DQFHU7UDY, HDQGV
&QOLFDQ' HDGHUWKLS SXE@KHG D SHHUUHYLHZ HG
SDSHUHQW@IG &QP DMR] LAW $Q
LOFUHDMQI® UHBIYDQWFRQLFDOLXH LQ &DQRHU
&DUH

KWBV Z Z Z VAHOFHGIUHPWFRP  \ALHOFH DUAFQ
SlL6 + HDOR SUAVHOWG DW
WH( 60 2 &@P DW&KDQIH 7 DVNIRUFH

&DQFHU 7 UDY , UIHIDQG | DFLAMWG UHI X@U

BVDNHKRABHU ( QIDIHP HOWDQG 3 DAHQWERQUXODARQ
&RP P IWH 3&& P HMQIVLQ

3KLDOQWLRS\ LQ Z DVVARQJ Z WK WH
3URSHUN 3LFQIF WDMVHG WH3DW
6P X@Q5DFH' D\ DAMHEXUDIK VHHEH®RZ WH
) UHQGVRI &DQFHU7 UDY, LHIDQG OXQFK  LDIVHG

LQ DGGLMRQ VR \WP DIBUVXP VIDMHG E\
JURXSV DQG LQGLYLGX DY WILRXIKRXVWKH\ HDU

7KH3DWBP X@Q ) XQG FRP P LWWH FROWQXHG \R
P HWZ LW [ UHQGVRI 3DWQ VR RYHUHH WH
VSHOGLQJ R 1 XQGV DQG VR VBNH DGYLFH RQ | XU
SLRMPW , Q $ XIXWWH 3DW6P XQHQ5DFH' D DW
WH&XUDIK LOFXGLQI WH &RDWWR &XUDIK P\ FO

LDLVHG | RUSDQRUHDAF FDQFHU URVHDURK

3KLIDQWLRS\ FROAQXHV R GLLYH UHYHQXH DQG
\XEVHT XHOWDFDGHP LF WADQOY DPAY LW LQ &DQFHU
7UDY, HDQG HJ ) UHQGVR! &DQPHU7 UDY, LHDQG
3URSHUN 3LFQLF DQG WH3DWEP X@Q) XQG

&DQFHU 7 UDY,, UIHIDQG RUI DQLVHG | RULI KV
&QOLFDO7 UDYS QWA | P HHWQIV 7HDP / HDGHW
DQG RQHZ RUNVKRS Z IW WH&( 2 4 XDOW DQG
&RP P XQLFDWRQVVR GRRN DAKRZ  EHVIR VIXSSRUN

WH XQLW DQG WHDP @QH FDQFHUWLDY
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&DQAHU7UDY , LHDQG VYIMRQ VR P OO LP IMH

DFFHW R FDOQRFHUWIDQAY DQG LP SLRYH RXWRP HV

| RUSDWHQW DRLRWWH FRXQW. $ FKLHYLQU
WLV UHT XLLHV QRARQO VFLHQWI LF H FHIDIOFH
EXVDOR RSHLDWRQDCH | LALHQR  $ WWIKH %4RDUG
BWDWU\ ' D\ 1Q ®DGHV LGHOW LHG WH
WP HWR I LUWVMASDAHQW77) 3 DVD SLYRWO

P HDVXUHRI VXFFHW ' HD\ VIO RSHQLQJ WIDY
FDQ HVEDDW FRW H WIQG WP HOOHV DQG

P RWIP SRUBQW P HDQP LAHG
RSSRUMQUAHV | RUSDAWHQW

7 R DGGUHAW WHVH FKDABQI HV &DQPHU 7 UDY

, LHDQG HAREQWKHG D GHGLFDWG 6VBUAKS
7HDP GGE\ DQHZ ® DSSRIQWG + HDGRI
BVBUNKS 7KHFU-DWRQ Rl WLVWDP P DUNVD
VIWDWULF VKL WQ KRZ WD DUH RSHOHG LQ
,LHDQG Z LW D F®DUI RFXVRQ UHGXAQJ 77) 3

DQG HQVXULQJ WDWSDWHQW FDQ DFFHW
LOQORYDWYH WHDW HQW P RUH TXLFNG

7KHBVBUNXS 7HDP  FRQFHQWDWAYH, FOMYHD
RQ WH HDUDHWYARI HVRI WH WLDOM HA FOH
LOFOXGLQI FROWDPWOHI RADWRQ VM
DPAYDARQ DQG HWLFV DQG UHIX@WRU

XEP DAMRQV

% |RFXMQJ VSHADOVHG H SHUAVH RQ WKLV
SKDVH WHWDP LV DE®{ VR DQAFLSDWM
ERWBOHANV DQG WHDP @QH SLRFHWHY
DSSOLQJ BGDQ P HWRGRMRILHV\R HIP LODWM
Z DM DQG VKRUMQ WP HDOQHV

7KL UWHOHZ HG I RFXV RQ RSHLDWRQDCH FHBORH
LVDQHDG HP EHGGELQJ D FXQXUHRI HIIHHOR

DQG DJLOW DFURWWH RUIDQLVDMRQ 7KHLP SDFW
Z LQ@EH | HOVQ | DWMUMLDCRSHLQIV LOFUHDVHG
FRQILGHQFH I LRP FRADERUDVRUY DQG XGAP DD
JUHDWIU DFFHW/\R WADOY | RU, UMK SDAHQW 94

UHP DILQLQI WH WRUAKS SURFHW &DQFHU7 UDY
, LHDQG LV VWHQIWHQLQJ , LHDQG VSRMMRQ LQ
WHFRP SHWAYH JGREDODQGVADSH Rl FDQFHU
FQQLFDOUHVHDURK Z KLY NHHSLQU SDWHQW DVWIKH
KHDUAR LWP DMRQ
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,Q &DQFHU 7 UDY, ULHIDQG VRRN D GHAMYH
IMS LQ DGGUHWLQI ROHRI WHP RWWLI QU LFDQW
EDULHUY 1 DALQJ FDQFHU FQQLFDOUHVHDURK LQ
,LHDQG WH LOWMUBUMMRQ DQG DSSQAFDMWRQ R
WH* HQHLDO DV 3LRWMPARQ 5 HIX@MRQ * ' 35
2 YHUWH FRXUHR! WH\ HDU RXUWDP Z RUINHG
LOWMQVYHY Z LW GUDOH SHUNV FQQLADQV
SDAHQWLHSUAVHQUY HY DQG WINHKRGEHY VR
SURGXPH D FRP SUHKHQWLYH SRUMRQ SDSHURQ
*' 35 DQGLWLP SDPWRQ FDQFHUWIDY 7KLV
SDSHUMAMRXWI RUWH | LUMAP H D GHVBLBHG DQG
SUDPAWFDOI LDP HZ RUN Rl VROAWRQV\R VIWHDP @QH
SURFHWHVDQG UHP RYH XQQHPHWDU, REVEFON
Z KL VDI HIXDUGLQJ SDAHQW WKW ,WZ DVDQ
LP SRUBQWP RP HQWRU&DQFHU7 UDY, LHDQG
GHP RQWADWQJ RXUDELOW VR EUQJ VRIHWHUWH
YRIFHVRI WH UAVHDUFK FRP P XQUW DQG SDWHQW

DQG R SLURYLGH BDGHUKLS RQ D FUMFDOQDWRQDO
LWXH

7KHSXEQFDWRQ R WH* ' 35 3RUWRQ 3DSHU
Z DVIRGRZ HG LQ 2 PREHU E\ DP DVRU
OXQFK HYHQWDVWIKH5 R\ DOSRGPUIHRI 6XUIHRQV
1Q , LHDQG 7 KH HYHQWDWUDRWMG D ELRDG DQG
GLYHUH DXGLHQFH Z LW ERDUG P HP EHW/
IXQGHW SDAWHNDGYRFDWY UHIX@WRWY KRVSLMIO
UAM-DURK W | DQG UHSUAVHOWMYHVRI WH
SKDUP DFHXWFDOLQGX\VIM DADLQ DWMQGDQRH

0 RHWDQ  SDUAFLSDQW DOR NRLOHG RQMOH
XQGHMRUQI WH BIYHOR! QDARQDOLOWLHVALQ
WHVXEMPW? KH , UMK &DQPHUBRALHW Z DV

DP RQJ WRVH SURVHQWUH GRWQ) LW VWRQJ
VXSSRUARUVBRNQQJ EDULHUVVR WLDO
SDUAFLSDVRQ

7 KH GLVEX\WLRQV DWKH @X QK ELRXIKVWIR @ H
WH I LQGLQIVR WH SDSHU 6VBNHKRGEH/
KLIKQKWG KRZ GHD\ VLQ RSHLQJ WIDY RIWQ
FDXVHG E\ LOFROUMMQWRURYHUD FRP S®{

* ' 35 SURFHGXUHV DUH GLLHAD QP LWQJ
RSSRUMQUAHV I RU, UMK SDAWHQW VR VINH SDUAIQ
UHVHDURK 6 SHDNHUY UHLQ!I RUFHG WH LP SRUBIQFH
R WEQGDUGLVDWRQ FOUW DQGHILAHQR DQG
WHQHHG IRUD Z KRB VWP DSSLRDFK \R
WHRWP  7KHHYHOWHQGHG Z I D VIWRQJ FDDR
DPARQ | RUJRYHUQP HOWDQG KHDM DXWRUMHY
R P SOP HQWROMRQVWDWZ RXGS P D\H

, LHDQG D P RUH DWUDRWYH S@FH VR UXQ FDQRHU
WD HQVXUQJ WDWSDAHQW DLH QR W
EHKLOQG LQ DFFHWLQI FXWAQJ HGIHWHDW HOW

%4 SDLLLQJ WH SXEQFDARQ Rl D VXEVMEQWYH
SROA SDSHUZ LW D VXFPHW XOLQFO(MYH
@XQFK &DOQFHU7 UDY, LHDQG QRARQD
KLIKQKWGWHXWHOR R *' 35 LHRWPP EXW
DOR GHP RQVADWG WH RUI DQLVDWRQ V FDSDAW
VR ®DG FRP S®{ GHEDWVLQ WH QDWRQDO
LOMIHMW7KHZ RINR @LG GRZ Q DF®DU

P DUNHU WDWSDAHQW FOQLALDQVDQG
UHVHDUFKHUY DUH XQUMG LQ WHUFRP P WP HOWR
RYHUFRP LQJ UHIX@WRU. EDULHWYY DQG LQ WHU
GHMLP LODWRQ VR HQVXUH , LHDQG UHP DLQV

FRP SHAAYH DQG FRP SDWLRQDW LQ FDQFHUMWLDO
GHOYHU
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Z DVD\ HDUR! FKDQIH DFKLHYHP HOWDQG
YIMELOW | RU3XEQF DQG 3 DWHQW QYRYHP HOWDW
&DQFHU7 UDY, LHDQG

© HVDIGDZ DUP WDQN\ RX DQG JRRGE\ HVR 6DLDK
0 F RXJK@Q RXUILUWB3, &R RUGLODRU Z KRH
GHGLFDWRQ KHSHG VKDSH WH 3 DAWHQMRRQUXQEQW
&RP P IMWWH 3&& ,Q6HSWP EHU Z HZ HBRP HG
(P HJO XOYDQH DVRXUQHZ 33, 3LRILDP P H

0 DQRIHU HQVXUQJ FROWOXIW DQG EUQILQJ 1URWK
HOHU\ VR WH URDA

7KH\ HDUELWRXJKWP SRUBQWP LBMROHVIRU
SDWHOWBIG UHMDUK 7KHO  HVIMBWF 93 HDVAL.DOQFHU
6XWYH &75,%/ ( GGE\ 3&& P HP EHU
6IREKEQ* D\ QRU JDLOHG QDWRQDODQG
LQ\MQD\ARQDOU-FRJQMRQ
$Z DUGHGWH , UMK &DOFHUGRALIHW V33, 3LRWMFW
R WH<HDU
e SUHVHOWG LQ V¥ R SRWMWV DWW 6&2 DQG
V¥ R SRWMUWVDW 60 2 %4 HDWV
e 3XEQWKHG LQ 7 KHY_HDVWARRXUQDAQ 1 RYHP EHU
DKHDG Rl SUQWQ ) HEUXDU

,Q1 RYHP EHU Z HDOR FHBELDWMG WH RSHOLQJ R
352 $&7 DWXG FRG-MJIQHGE\ 3&& P HP EHW
0 DUAQ 6Z HHQH DQG-DFTXHIQH' DO |RFXMQJ RQ
H XDOZ HIEH.QJ DQG DWRFLDWG P HQVBOK HDOK
DI WU SLRWIM FDQFHUWHDWR HQW7 KLV SURMPALY

DORWHUSRZ HUXCH DP SR SDWHOW GDAQJ
UAM-DURK WDWP DMAY GHHSO \R WHP  DQG WHU

FRP P XQMHV

7KH3&8& 6WDWU\ ' D\ LQ1 RYHP EHU VHWRXW
RXUSURUMHVIRU DQG Z WK P HP EHW
®DGLQI WH FRQYHIWDMRQ RQ Z KHH 33, \KRX@ JR
QH W2 XUFRP P XQIW JUZ Z WK QHZ P HP EHWV
WMRLOLQI Z KLBI GRQI WBQGLQI FROWLEXVRUY
FROWOXHG VR VKDUH WHUH SHUHQPH DQG J XLGDQFH

7 KURXIKRXWIMH\ HDU 3&& P HP EHUV UHSURMHOWIG

WH SDAHQWYRLFH DWHYHQW FRQI HIHQFHVDQG
' IMHDVHBSHFALILF 6XEJLRXS ' 66* P HMQIV

HOVXUQJ WDADYHG H SHUHQFHLQIRWP VWLDO
GHYHBRSP HOWDQG WH UHYLHZ Rl WXG\ P DWILLDY

ACAY, /BA & A- 1A YEYS

7KH&KDLUR WH 388 FROWOXHG VR VMRQ WH
%RDUG Rl &DQFHU7 UDY, ULHIDQG P DNLQU VXUH WH

SDAHQASHUISHPWYH LV SUMHOWDVWKH KL KHVW
GIYHOR GHALMRQ P DNLQJ

© HZ HHDOR GHLIKWG VR KRWMD\VEZ R GD\ YIMW
ILRP WH 1 RUKHUR , LHIDQG &DQFHU5 HVHDURK
&RQVXP HJ) RIXP  &5&) Z LW WH , UMK &DQFHU
BRALHW VWHQIWHQLQI FLRW ERUGHU
FRODERLDARQ DQG VKDUHG GDULQY

/ RRNLQJ EDFN Z DVD\ HDUZ KH.H SDWHQW
LQYROYHP HQWZ DVUHFRIQMVHG FHBEUDMG DQG

P DGHD UHDOP SDRW/ RRNLQJ |RWZ DUG Z HDUWH
H FLWMG R EXLG RQ WLVP RP HQMP  FRQOWOXLQJ
VRZ RINMGHE\ MGHZ LW SDWHQW | DP LOHV
FQQLFLDQV DQG UHVHDURKHUY DQG HQWXUQJ WDW
HYHU WIDCOZ HVXSSRUALV\KDSHG E\ WH YRIFHVRI
WRWHZ KR P DMIUP RWMAMH SHRS®I QYLQJ Z LW

DQG EH RQG FDORHU
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$ QXP EHURI DPWYDHY DUH XQGHUIMINHQ GXUQJ WH
\ HDUVR LOFUHDVH WH DZ DUHQHW RI FDQFHUWLDY
DQG VKRZ FDVHWH Z RUN WDWY EHQJ GRQHDFLRW
WHFRXQW 7 KHVH RSSRUMQUHY Z LAFRQWOXH VR
EH SXUVXHG GXUQJ WH FRP LQJ \ HDWV 7KH LQFOXGH
WH | RGRZ LQJ

, QWMUODARQDOSQQLFDO7UDY' D 7KLV LVWH

RU DQLVDARQ V DQQX DOHWSLHAH SXEQAW HYHQW

Z KLFK UAVXQVLQ D ERRWWR WH RUI DQLVDWRQ V
SWRILGI WHZ RINRI WP HP EHWV DQG FRQWLEXWRQ
R SDAHQW ,Q Z HKRWMG , LHDQG VWH I RXUM
&DQFHU5 HAHDWZ KLFK Z DVD K\ EUG HYHQW
DWHQGHG E\ P HP EHWR WH, U\K FQQLFDO
ROFRIRJ\ UHVHDURK FRP P XQIW YLUXD®  LQ
SHURQ 7KLVZ DVVXSSRUMG E\ \JQU LFDQWGLI LMBO
DQG P HGLD FRP P XQLFDARQV GIYHDILQJ SDAWHQW
VWRUHV Z KHIH SRWME®I RQ , QYHWI DRU/ HG 7UDY
VRP D LP MHWHUDFK Rl RXUP HADIHWR -X\W
$W

0 DLOWMDP P HGLD UHDWRQV 7KHHZ HHWE R
\LJ QU LFDQWHYHQW GLLYLQJ RXWHDFK VR P DLQWAHDP
P HGDLQ WH@XQFK Rl &DQFHU7 UDY

, LHDQG V3RMMRQ 3DSHURQ* ' 35 DQG WLIQU LFDQW
@RFDO Z I QP LWWIG QDWRQDO P HGLD LHIMRQVLQ
VXSSRUAR! D SXEQF Z HELQDURQ FDQPHUWLDY

DURX QG LOWLQDAWRQDOFQOLFDOALDY GD\

6SHALDOP HGLD UHIDARQVY ' HVBLYRI WIDY DUH
| HDWUHG UHIX@UD LQ VSHALDOMAP HGLFDCSUAW XK
DVWH O HGELFDO, QGHSHQGHWEDQFHU3 LRI HLRQDO
DQG83' $7( 2 QFRIJI\ DQG+ DHP DRI\ -RXUQDO

2 QIXOH ,Q WH-XW$ W FDP SDLIQ | RFXVHG RQ
GLILMBOH HEXWRQVDQG RXVBXW  YLGHRVRI RXUVMA |
3&& P HP EHW/LQ D WDQIHRI FDP SDLIQV Z KLFK
Z HH GIYHDIHG YLD SDLG DQG RUIDQLF VRALDOP HGLD
FKDQQHY &DQRHU7 UDY,, LHIDQG DOR SURGXFHG LW
WLLG SRGFDWWHLLHY | HDWULQD | RXUHSLVRGHV

E-A A AEAL [ AT,
TAAAEAW CAAEMA”’

A CAY, ¢ fE

A¥, CIA©

' 66* ' LIHMWTKH' 66* ' LIHVAQHZ VAMMU QAN
WH OWMAQHZ VDQG XS VR GDW QMQJ Rl RSHQ
FDQFHUWIDY , WV Z LGHY GIMMEXWG Z LWKLQ WH
FRP P XQW LOQFOXGLQJ WHP HGD ERW

HBPWRQLFDAD DQG LQ KDUG FRS\ LQ WH 6SUQJ
DQG @MW $ XWXP Q

$ QOXDOBHYLHZ  7KH SXEQFDAWRQ Rl WH

RU DQLVDARQ V$ QQXDCE HYLHZ LV DQRWHU
RSSRUMQLW XVHG VR SUR! LAY WH RUI DQLVDARQ V
VXFPHWHY DQG SLRIUHW

&RQI HHQFHV $ WWIQGDQFHV DWARQI HUHQFHV DLH
XVHG UHIX@UD VR LDLVHWH SURILBIRI WH

RUDQLMVDARQ VZ RN

4 XDUMJD DFFUXDOY SXEQWKHG :  HHWIEQWKHG D
SURFHW I RUSXE@WKLQJ WH DFFUXDY [ LIXUAVI RU
HDFK TXDUMU ELRNHQ GRZ QE\ WWXG\ WSHDQG
GIMDVHDUD P HP EHWVRQ WXG QHZ VDQG
XSGDWV
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7KH35(6(59( WIDO&75,$/ ,( LVDQ
LOWUQDIWRQDO LDQGRP [VHG WXG. WDVIMANG
Z KHMHUUHGXALQJ WHDUHD R LDGLDWRQ

GHOYHUHG VR WH QHAN DIWUVXWHUL | RURUDO

FDYLW VTXDP RXVFHE@FDUALQRP D FDQ

P DLOWILOQ FDQPHUFRQWRCZ KL GMHLQJ

RQ WP MGHH [HPW 7 KHWLDORXJIKVWR
GHWLP LOH L @P LWQJ WDGIDARQ YROXP HV

®DGVVR EHMAUVZ DARZ LQJ RXWRP HVDQG
LP SLRYHG TXDOW Rl @ H Z LIWRXW

FRP SLRP IMQJ H | HAAYHOHW

,Q, HDQG WHWLDOZ DVRSHQ DWW XNHV
5DGIDWRQ 2 QFR®J\ 1 HE RWIN 6/ 521 &RWN

8 QLYHMW + RVSLYBODQG 8 QLYHMW + RSO

*DZ D 6/521 UHAXIMG  SDAHQWDQG
Z DVWH P RWWXFPAHW XOMWM Z RUTEZ LGH LQ
SDAHMHQUR® HQWS QLYHUMW + RSO

* DZ D\ DOR MLOHGLQ KLIK@IKWQJ
KRZ WH, UMK 5 HVHDURK 5 DGLIDARQ 2 QFRERI\
* LRXS ,552* LVH SDQGLQJ WIDCDFFHW\R
SDAWHQW DFLRW WH FRXQW

&QOQLFDOLP SRUWIDQFH
5DGRWHLDS\ VD YMROMDW HOWRUKHDG

DQG QHAN FDQPHU EXWMFDQ FDXVH @ H
DOMUQI MGHH [ HFW SDUAFX@UD Gl | LEXGAHY

Z W \Z DARZ LQJ % FRP SDUQJ WRQGDUG
WHDW? HQWLHTEVZ MK UHGXFHG | LHTBV
35(6(59( DIP HG VR JHQHDW LREXW
HYLGHOFH RQ KRZ VR SLRWPW XQPWRQ DQG
TXDOW R @ HZ KL \WADHQXUQI H | HPAYH

FDQFHUWHDW? HQW

~ 7

£ G AL ¢ 1A

, WMWK GHDGHUWKLS

, ULHIDQG VVWRQJ SHURUP DQFH LQ WLV WLDO

LI QU LFDQWD KHBHG VR KDSH LOWLIQDARQDO
SWDPWAH @ LW 6/ 52 1 DVWH KLIKHALHRUXIAQJ
VW JGREDAD  DQG SDWHQW DFFHVMQJ WH WLDO
DRLRWP XOASG!, UMK FHOWHV 35 ( 6( 59

GHP ROWADWV\WHLP SDPARI FRADERUDWYH

QHE RUWQ@NH, 552 * 1Q GUYLQJ LOQRYDWRQ DQG
HOVXUQJ SDAHQWEHQH LWILRP FX\WQJ HGIH
SDAHQWAHWHG UAMHDURK

81804 x & OeecU UUZee
208 WA U Caeaca
A ozBa OclaaOm aa AA, £AE ja

1/, RQ35(6(59( 3URI 6LOHDG %HQQDQ
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7KH352$&7 IXUYH  3DWHQWDIG 5 HHDLK 2 Q

VH XDOH SHULHQFH $ | WU SURWIMM &DQRHU

7U-DW HOWLYWH | LUMDEIMDQG LOMDAYH R

H SEUHWH VH XDODQG HP RARQDALP SDRVIR
SURWIM FDQFHUWHDR HOWRQ SDAWHQW DQG WHU
SDURHY 6SRQVRUHG E\ &DQFHU7 UDY, LHDQG DQG
FR OGE\ SDAHQWDGYRFDMO DUAQ 6Z HHOH DQG' U
3DX0O HD 352 $&7 KDVRSHOHG XS YLVBO
FRQYHUDWRQV DERXWQWP DR\ LGHOWIV DQG
UHFRYHU. DI WUFDQRHU

/ DXQFKLQJ LQ WHDQRQ\ P RXVVXUYH
HQFRX DI HV UHVSRQGHQW VR VKDLH WHUX QLT XH

QYHG H SHUHQFHVR! GHDAQJ Z LW WHUSURWWM
FDQFHUWHDW HQWDQG WH LP SDRVRQ WHUQYHY W
DOR LOFOXGHV D GHGLFDWAG SDURHUVXUYH. [RU
SDUAHUIYRI SLRWIAMM FDQRHU SDAHQW VR VKDUH WHLU
H SHUHQFHVMP LW GG E\ SDUQHUDGYRFDWM
-DFTXHDQH' DO

2 EN#PVYHV DQG LI QLI LFDQFH

352 $&7 DIP VR JHQH.DW LREXVWHYLGHOFH RQ
LVAVXHV WDWDUH RN WIQ XQGHU UAVHDURKHG DQG XQGHU
GLVPXWHG LQ FDQRHUFDUH VXK DVVH, XDOUHFRYHU
DQG HP RARQDCZ. HIDEHQJ  7KH 1 LQGLQIVZ LAEH
XVHG R LQIRWPP P RUHFRP SDWLRQDWM KROMAF FDUH
SDWZ D\ VDQG VR LOI OXHQFH | XVWUH FOQLFDOSUDPWAH
DQG SRIOA

,P SDPDQG LOQRYDVIRQ

7 KH SURMPAWLY ELHDNLQ) QHZ JLRXQG E\ FHQWLQJ
SDAHQWDQG SDURHUYRIFHV XMQJ SRZ HUXO
DGYRFDR  YLGHRVVRR HOFRXUDJ H SDUAFLSDWRQ DQG
VSDUN SXE@F GIVAXWRQ , WV KRSHG WDVWIKH
HYLGHQPH J DWHUHG Z LAaSURYLGH D FUXALDOSMARLP
| RUHQKDQFHG FDLH | RUWRVH @YLQJ Z LW DQG

EH RQG FDQFHUDQG Z LADEH SURVHQWMG DW XVXUH
ROFRARI\  FRQI HIHQFHVVR GLLYH FKDQIH ERW(
QDWRQD® QG LWIQDWRQD@

&RADERUDWRQ DQG VXSSRUW
352 $&7 Z DVGHYLVHG DQG MXQFKHG Z LW WH
VXSSRUARI WH, UMK &DQFHUBRALHW  WH 3 DAHQW

SRQVXABOQW &RP P WWH R &DOFHU 7 UDYY

,LHDQG DQG %RQ 6HARXWV8 30 & &DQFHUSHWH
7KH SLIRMPAGHP RQVADWAYWH YDOXXHRI

SDURHUWKLS DQG SDAHQWBG LOQRYDARQ LQ
VKDSLQJ WH I X\WUH Rl SURWEMA FDQFHU FDLH

aCUZ 2é (x @ Oz UOgUZEDx & (R

38860 G ODREMDglada WAa

@& 43846V RiwOwea 00a Oza 04 x

x 3¢ (4 U O00aU@OacU a4 Oglaa Om
Oax (& gz8a Oclaa Om ja

3DWHOWS GYRFDWI &R 3,
0 DU 6Z HHQH\

3 DWHQWS GYRFDWM
-DFTXHQQH' DO ©
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P XQUFHOWHWXG VSROQWRUHG E\ &DQFHU7UDY
,UHDOG , WV HYDOXDWQJ D IRXU GUXJ FRP ELQDWRQ
VDU LP DE B®QDAGRP LGH ERUM RP LE DQG

GH DP HWWD\RQH DVDQHZ | ULRQVDQH RSWRQ | RU
SDAHQW Z I QHZ @ GLDIQRVHG P XGAS®IP \ HRP D
1'00

aCUeage x1 8 RIOcaecUd sxd@a UcU
aUaaOa x 3004 Ozé calDie
Gaa a ealdi Gax UZeORGAU
(& oza Oclha OrCamOOa &0 4 8

5 HAUXIW HOWRSHOQHG LQ 0 DUFK DQG LV
H SHAMG \R EHFRP SGMWGE\ HDUD 7KHWLDO

LVRSHQ DWLYH, UMK MWWV DQG ROH LOWILODWRQDO
MWLQ' HQP DN 3DUAASDWQI KRVSIMY LOFXGH
e 0 DWUO IVHUFRUGDHS QiYHOMW 0 DWAJ
3UWYDWM + RSO

8 QLYHMW + RVSIVWBQ' |IP HUFN

8 QLYHMW + RVSIWBO  DWU RUG

%DXP ROW RVSIVO

6WDP HVV+ RSO

$ DLKXV8 QLYHUMW + RVSLV2O' HQP DN

3UP DU REMHPYH

7KHWYG VSUP DU HQGSRLQWY VR DWHWWH
UDWMR 9HJ * RRG 3DUADCE HVSRQWH 9* 35 RU
EHWMUDI WUVE R P\ FBVRI LQGXPARQ WHLDS\ DV
GHLQHGE\ WH, QMUQDMRQDO \ HRP D:  RINLQJ
*RXS ,0: * FUMWUD

- E” AJIA° 1AAAC¢1A
CA ~ CA. AC;lAAAE¢(;1A¢ Al

C(AAT

&QQLFDOVLI QU LFDQFH

%4 LQFRUSRUDAQJ VDWW LP DE D P RQRFERQDO
DOMERG \BUIHAQJ & LW DQ HVBEKHG
UHILP HQ WHWIDCODIP VR LP SLRYHGHSWK RI
UHVSRQWH Z KLB P DLOWILQLQJ D P DQDIHDE®H
\VDIHW SLRILGY 5 HVXQOV Z LASLRYLGH YLVBO
LOVIKW LQVR RSWP DO LRQWDQH WHDW? HQW
WDWUILHVIRUP \ HIRP D

&RADERUDMRQ DQG FRP P WP HOW
/ HGE\ 3R 3HWMU2 * RUP DQ DQG FRIBDIXHV

DALRWWH QHEZ RIN WLVVXG UH GFWWH
VWHQIW R, LHDQG VFDQRFHUWIDOYFRP P XQLW
DQG WH YDOXHR! LOMUQDARQDOFRADERUDARQ

7KH GHGLFDWRQ Rl SDAHQW FQQLADQVDQG
UHVHDURK VI | KDV EHHQ FHQWDOR LW \XFFHW\R

GDWM

1/, RQ,WD59"
2 * RUP DQ

3WRI 3HWAU
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, UK &DQFHU 6RFLHW
7KH, WK &DQFHUBRAHW \WMBLOHG W P LQ
IXQGLQJ | RUEDQFHU7 UDY, LHIDQG DQG

[ XUMHP RUH VHRXUHG | XWUH GRODWRQV DWKLY BiYHO

DVSDUARI DMJQHG0 HP RUDQGXP RI

8 QGHMEQGLQU 0 28 Z LW &DQFHU7UDY, LHDQG

) XQGUDIMQJ LQP HP RU RI / RXIVH &UHHYA

| RXAIMH&UHH  Z KRSDWHG DZ D\ LQ -X® KDV
LQVSLLHG DQG LOAUHGLE®I DP RXQWRI I XQGLDIMQJ IRU
&DOQFHU7 UDY, LHDQG WILRXJIK KHUIDP LO® 1UHQGV
| RXLVHV FR@GDIXHV
LQ ¥DQQRQ 3URSHUN RUI DQLVHY DQG KRWMG D QYH
P XMF HYHQWWH 3LRSHUN 3LFQIF Z KLFK Z HOWRQ

DQG FRGDIXHV ,Q0 D\

VR LDMVMHP RUHWDQ 0 HDQZ KL WH
FR@DIXHVRI / RXIMHVKXVEDQG LQ 1 RS

P DLOWILOHG WHUI XQGLDIMQJ | RU&DQFHU 7 UDY

,LHDQG LQ DVWHUWEI | FKDUW |, Q D@1 HW®
GRQDARQVDP RXQWG VR GRQDWQJ LQ WH

\ HDU

3 DQFUHDWF

7TKHZ RINRI 3DW6P X@Q DQGKLVIDP 1O TUHQYGV

DQG WH KRUVH LDALQJ FRP P XQIW LQ SXW
&DQFHU7 UDY, UHIDQG RQ WH | XQGLDIMQJ P DS

QONLQJ WH RUI DQLVDWRQ Z W SDQFUHDWE WD
UAVHDURK LQ WH P LOGVRI WH SXEQF

,Q WH &XUDIK VR &XUDIK P\ F&IRQFH
DIDLQ WDP HG XS Z LW 7KH&XUDIK DQG

) LDQPHV6P X@BIQ VR KRWKH 3DAGP X@BIQ 5 DFH
' D LQ $ XIXVWT KH HYHQWLDMVHG IRU
SDQRUHDWF FDQFHU WD DQG DWRFLDMG
LOMDWYHV 7KLV | DOWMAE GRQDARQ Z DV

DXJP HOWG Z LW WH QHZ VWDW? KH &XUDIK
DQG WH&RP P WWH | RUWH 3DW6P X@Q 5 DFH
' D\ ZHHFRP P WG VR KRWQJ WH HYHQWRU
WHFRP LQJ IHZ \ HDW/

7KHHZ HHIXUMHUYHJ. I QU LFDQWGRQDARQY
VRZ DUGV SDQFUHDWF LQ LOFOXGLQJ
RQEHKDD R 3LR ' RXJ 9 HD®
ILRP WHG6KDQDKDQ  &DQWHII DP LOHVLQ
DWRADARQ Z W : RRGELRRN * RD &XE
RQ EHKDO Rl %41DQ &XP P LQV

RQEHKDO R 7RP P\ &UHIKWQ ILRP
WH7& + RUH5DAQI 6RAHV [LRP
5RU ' XJJIDQ ILRP WH) DULHU

&RP SHWARQ DQG YLD'$ QOH ( LJKDQ RQ
EHKDO R WHO X@QIDU* RO &XE %LGIH&E
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5REO0 XUD\ / HQD4 XLQQ. LOP DONDUR
&QP E

,Q-XCQH 5RE 0 XUD\ DQG/ HQD 4 XLQQ
XQGHURRN DFQP E R 0 RXQW LOP DQNDLR \R
WDLVH | XQGVI RUEDQPHU 7 UDY, LHDQG , QVSLLHG
E\ 5RE VP RWHUVRQIRLQJ FDQFHUNRXUQH
WH FRYHHG WHURZ Q H SHOVHV R HQVXUH D@
GRODARQVZ HWGLLHA®D VR X SSRUNFDQRHU
WIDY 7KHUH IRUNZ HHP HWZ W LOPUHGLE®!
JHOHLIRUW LDIMQJ WULRXJIK

FRP P XQLW VXSSRUN

$ GGLVIRQDO) XQGUDLVHWY 7KH3URSHUN 3LFQLF

e S5DRKHO R&DQQ N&KDUW : DN

' XEQQ &W 0 DIDWRQ YDURXV
GRQRW
3DGLDLI 0 XUBK\
' DUDIK &DADQDQ %D | R\ B1$ JUFXOMUH
6KRZ

&IDDQ" L RQ 0 DLDWRQ UXQQHU

7KH&XUDIK VR &XUDIK & FOMV ALRW WH [ LOMK

QH
5REO0 XUD\ / HQD4 XLQQ DWKHVXP P IVR ) UHQGVR! &DOFHU7UDY, LHDQG / WR5 51M/ RYHW. P ) WIHLD@
0 RXQW LOP DONDLR " HUGUHO F HPP RW3DX@O0 XWBK\ / I] &RIK@Q ) LRQD &R@QV * LDFH

0 F HPP RW. DIHUQD6KHDKDQ 0 DILHDG 2 %IHQ  -X@H/ IMRQ
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7KLVP HWF LHARUGVYWH QXP EHURI LHHIMWWLHG 0 HP EHUVRI &DOQRHU 7 UDYY , LHIDQG

&DQPHU7 UDY, ULHIDQG VRBOP HP EHUKIS RQ W HAHP EHU

P HP EHUVNRLQHG GXUQJ
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7KLVP HALF UHFRUGVWH QXP EHUDQG WSHR!I WLDY RSHQ DQG GHYHIRSLQJ GXUQJ

, QYHWAJ DVRRU LOMDWAG DQG &RADERUDAYHWIDY LQYRYLQJ UHVHDLK RUI DQLVDWRQV LQ RWHU
FRXQWLHV Z HIH HWHQWDODUHDVRI 1 RFXV GXUQJ URW LOYHWAI DVRU LOMDWG WIDY 1 XQGHG
E\ +5% , MK &DQPHUBRAHW DQG RIHUVXSSRUN DQG RUGLLHAWD E\ SKDUP DFHXWFDO

FRP SDQIHV DQG &RADERWDWYH WD DUH I X@ VXSSRUMG E\ RXU* &2 FQQLFDO SLRIHMRQDO
RSHUDWRQV DQG DGP LONVWDWYHWDP V 7 KHWLLG WSH R WIDOLQFOXGHG LQ RXUSRUARAR LVDQ
DGRSWG WIDO: KL WHVH WD DUH FDULHG RXWQ WH YDURXY FDQFHUWLDOY UHMHDURK. XQLW

* &2 Wi | DUHP LQLP DA LQYROYHG

7KHVBE® KRZ VWHVRBOQXP EHUR! WD DPAYH LQ D SDUARX@UGMDVHILRXS  $ PWYH P HDQV
WD LQ GHYHBRSP HOWRSHQ WHDW HOQWDQG IRTRZ XS
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7KHVEE®I KRZ VWHVRBOQXP EHURI WLDY RSHQ VR DFFUXDCDW HDUHQG 7 KLV LOFOXGHV
FRODERWDWYHDQG ,, 7 DQG DGRSWG , QFOXGHV, QMUYHMRQDODQG 1 RQ , QWMUYHQWRQDO
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&DQFHU7 UDWY, LHIDQG Z RUNVLQ
FRADERUDWRQ Z LW GDGLQI FDQAHU UAVHDURK
I+l RUDQLVDMRQVZ RUTEZ LGH

Ealgx AAOgZeOax 1 040x0

, OWLODARQDOSDURHUKLS LV FHQWDOR RXU
P DWMRQ HOVXUQI WDWSDAHOWLQ , LHDQG
KDYH DFFHW\R WH OWMAM-DR HOW DQG

LOORYDWYH FOQLFDOM DY

7KWRXIK WHH FRMERWDWYHH IRUV Z H

FROWLEXW R JREDCDGYDQHHV LQ FDQFHU
UHVHDURK Z KLA GHDYHULQJ QI LEG EHOH LW WR
SDWHOW DQG | DP LOHV KHLH DWKRP H
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$ @UHSDUAR WH SRUMRIR Rl WXGLHVLQ GHYHBRSP HOQWRSHQ DQG LQ IRTRZ XS WXGLHV RULILODWM
ILRP  \XFRHVWM XOFRADERUDWRQV Z LW LOWLIQDAWRQDOILRXSV

$FXWO \ HRIG/ HXNHP LD 6WG\
* LRXS $0/ 6*

$ XMAUDQ YHDWV - &RBUHARO
&DQFHUBWMG. * LRXS $ 9&6*
$XWMD

$WRAD LROH, V@DQD ( P DRARILD
2 QFR®RJID3HADWD $,(23

$XVWDIDQ DQG 1 HZ =HDMQG
8 LRIHQLBCDQG 3LRWIWA &DOQFHU
7UDY* LRXS $1=83

YHOWN QWLODMRQDOr LRXS % *
%& &DOAHU YIMIK &RXXP ELD

6WS QQD &KLABUHQ V&DQFHU
5 HVHDURK , QAWM &85,

&DOQDGDQ &DOAHU7UDYY* LRXS
&&T*

&HOWH KRVSVxXOHU GH GB QLYHMW
GHO RQWKDO &+ 80

&KLABHQ V &DQFHU
5 HVHDURK , QVAXXWM 9 LHQQD

&KUMAH 1 + 6 ) RXQGDWRQ 7 UXWV

" XWK EKLTKRRG 2 QFR®JI\ * LRXS
L8O

" U' DYIG3D® D / DZ \RQ + HDOM
5 HMDURK , QWAXW &DQDGD

" HXWHKH 6V XGLHQIUXSSH &/ /
' 6&/ [ *

(&2* $&5,1 &DOQFHUS5HVHDURK
* LRXS

( XURSHDQ 1 HZ RN IRU

* \ QDHAR®RI LFDC2 QFR®RILFDO7 UDO
JURXSV (1*27

( XURSHDQ 2 WIDQLVDVWRQ | RU
5 HVHDUFK DQG 7 UHDW HOWR! &DQFHL
(257&
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$ @UWH SDUAR WH SRUMRIR Rl WXGLHVLQ GHYHRSP HQWRSHQ DQG LQ IRTRZ XS WXGLHV
RUJLODMILRP  \IXFRHW XOFREDERUDMRQV Z (W LOWUQDARQDQI LRXSV

( LDWP XVO HGLFDOSHOWH 15* 2 QFR®RI\

(723 ,%&6* 3DURQHY) RXQGDUWRQ 16$%8 ) RXQGDWRQ , QF

) RQGD| LRQH, 5&&6 , \IMMR 3 URWIAMM &DQFHU &DQLFDO7 UDY

1 D] LRQDBI7XP RUL ,17 &RQ\VRUAKP  38&7&

) RQGD] LRQHO LFKHDQIH®R 3UQFHWO DUI DUHWEDQRHU &HOWH
&DQDGD

) XQGDALRQ 3DLD @

, QYHVAI DALRQ + RVSLVBO 3UQFHWO £[ P D&HAMUIRU

8 QLYHMMBUR/ D) H 3HGIDWF 2 QFR®RJ\ 8 WHKW

* HLP DQ Y4HDWWF LRXS * 9% 5R\ DO DUVGHQ + RVSL\MEOL + 6
) RXQGDARQ 7 UXW

*(,8$0 * XSR(\SD® ROGH
, QYHVAD DALQ HQ &EQFHUGHO DP D 6Z HELK $ WRADARQ Rl %4UHDW
2 QFRBRIMV 6$9%2  6DKQUHQWND
8 QLYHMW + RVSLVBO 6Z HGHQ

6,23 , QWQDWRQDCSRALHW R

* UHDW2 LP RQG 6WHHW RVSIVO
*26+ 8.

* UIXSSR 2 QFRRILFR 1 RUG 2 YHW

3DHGLDWLF 2 QFRERI\
*212
BRXWZ HW2 QFRIRI\ * LRXS
* XWRYH5 RXWL , QUAKMW 6: 2*
+ RSS &KIMBLHQ V FDQRFHUFHQWH 7UDQV 7 DWP DQ 5 DGLDARQ 2 QFREI\
+ HGHEHU * LRXS 752*
+HP DR 2 QFR®RILH YRRU 8 QUFDOFHU

9RT DWHQHQ 1 HGHUDQG +2921
, QXMW Rl &DQPHUS HVHDUFK 8 .

8 QLYHMW &R@IH/ RQGRQ

8 QLYHMW + RVSIMBCOYDVHO

. DLROQWND 8 QLYHUMW 67

+ RVSLVO LWVHIDQG

0 HIDQRP D DQG 6NLQ &DQFHU 0 $6& 8 QLYHMW + RVSIVO) LHEXW
7UDY

0 HDQRP D, QVANXWM $ XVAD@D 8 QLYHMW R %LP LQIKDP

0 XGAFHMU, WXIDQ 7UDV1Q 8 QLYHMW RI + HDOM 1 HE RN

2 YDUDQ FDQRHUDQG J\ QHFR®RILFDO 7RIRQR  %DGGHU&DQFHU&DQDGD
P DQJQDQAHY 0,72 ,\BO

0 RQDWK + HDOM $ XVWDAID 8 QYHMW R / LYHBRRO

/ HGHQ 8 QLYHUW 0 HGLFDOSHQWH
180 & 8QLYHUMW R 2[ IRUG 8.

1 HWHUDOQGV &DQFHU, OWAIMWM 1.

1 RUM ( DWMIQ* HLP DQ 6RALHW Rl
*\ QDHFRBRILFDCR QFRERI\ 1 2* * 2 . DORQ &HOAH1 + 6 ) RXQGDMRQ
* HLP DQ\ 7KW

8 QLYHMW R 7RIRQWR  &DQDCD
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