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$V\RX PD\ EH DZDWH WH 8 6 JRYHWP HONLY
PXUHO® VKX\WERZ Q GXH R D IDIGUH 1Q & RQIUHV IR
SDW WH CHFHWDUN  DSSURSUDMRQV 1RU \WH
IMFDO\ HDU ,Q 7KH %DKDP DV \KWH |IMFDO\ HDU LXQV
IRP -XO q - XH ZMW WH 8 6 HIXLYDBIQNV
EHQ 2 AREHU g 6HSWP EHU ) RUIQYHV RW \KH
TXHAMRQR Z KDVWKIY DRXD® P HDQV RIWQ DUVHYV

7R EH FGDU WL IV QRWKH IIIAMWKXERZ Q DQG N B
Z IOQRWEH \WH OMV/( DFK \ HDU FRQJ UMW P XVASDW
DSSURSUDIRQ EIQ@ ZKIFK DXWRUH VSHQAQ! IRU
P DRU DIHQAHV VXK DV ( GXFDMRQ DQG * HHQWH
© KHQ \WH IDIOWR SDW \WHVH WH JRYHEP HOMY
GUD® SURKIEMNMG IRP VSHQAQ) P RQH DQG \KXV D
OKXERZ Q RFFXWY/

7KHH LV DOR D VKRWMP WRSIDS P HDVXUH FD@IG
FROIXQ) UMVROMRQY ZKIFK D®Z 1RU VKRWMP

HWMRQY R NHS WH JRYHUIP HOV IXQGHG
+RZ HYHU IRUMKLY \R SDW 1Q \WH VHCDM  Z KHUH LY

FXUHO® KHG XS  IW P XVW UHFHYH YRMV
5HSXEGDQV FXUHO® KRG ~ VHDW ZKI® WH
' HP RADW KRG DQG WHUH @V WH QHHG IRU
' HPRADWF VXSSRW \R SDW DQ  UHVROMRQ
' HP RADW KDYH UBHXVHG R VXSSRWKH EL@RYHU
KHDGNFDUH VXEMIGHY ZKIFK WH  Z DQWVH \MQGHG
1 H\WWHUMGH KDV EHHQ Z LG \R FRP SURP IV HDQG DV
D UHVXOWKH P SDWH FRQIQXHV

© KR GRHV WLV DITHFW

7 KH XQRWNCQDW UHDOV R \KHVH HYHQW 1V \KDWP DQ)
IHGHDO HP SBAHHV DH IXURXJKHG RU ZRINQJ
ZMRXWSD. 6RPH GH  VHRARY VXFK DV \KH
PLOMY  VRADOVHRXUW DQG 0 HAFDUH Z LOFRQIXH
EXWWHH D RNHU VHRRY YEZHG DV GW
IP SRUBQW \KDW Z 1@ QRW UHFHYH  SD\ P HQW XQID
OZPD\HY WDFK D UMWVROMRQ 7KV IV IN® \R
FUDM VKRWWP FDWK I6Z MXHY IRU PDQ
IQAVIGXDY Z KIFK DU DOHDG. FRP SRXQEHG B\ \WH
IQOMRQDY  SUMWAXUV FRQVP HY DH  FXUHQ®
IDAQY

VY HMVIP DG \WHUH FDQ EH DQ [P SDFWRI DERXW
EIORQ SHUZ HHN RQ WH HFRQRP\ GHSHQAQ) RQKRZ
BQ WDV + RZ HYHU KLY IV QRADNHD \R GHMU* * 3
QDA MIQLEDQAZ D\

) RULQYHWRWY DQG P DUNHW  VKXVERZ Qv DUH WSIE D
LJQRUHG DV D WP SRIDY  MVXH WDWZ RQWE DX\VH DQ
GQ \MP P DUHWP SDFW6 RP H VHRRY Z KIEK DUH
KHDYLD GHSHQGHOWVRQ JRYHWP HOVVHWYIE i P D\
VHH D VKRWMP GHFEH EXWKLY 1V QRADQ HYHQW
ZKHH IQHRY Z IOH MVHRRY 1 ROHKHOW \KH
TXIENHU WY IV UAVROHG \WH EHWU IRU DOSDMHV
IQYROHG

$QNRQ ) HUXVRQ
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) MFDCh HYIHZ
UHTP IQDY CDI IRUWH \BHOH P RQKVRI ) < -X® g - XCQH IQAFDMV \KH RYHDQIVFDO
CHIEMDURZ HG 0 RU R 0 IRP 0 1Q\WH VDP H SHURG WY HDU 7REO
UHYHQXHV JUZ B\ RU 0 RYHUWH SURU\ HDU\R % : KB \RBOH SHQAWUHV
RV RU 0 R % 70 UHYHQXHV IQFU-DVHG RU 0 W % GQIYHQE\ D
UVH 1Q FRP SDQ. \B[ HV R IRP 0 R 0 GHSDWMUH \B[ HV R IRP 0 W
0 DQGWIPS \MHV IIQDGAIDO WDW R IRP 0 W 0 1RNE® 9$7
UHFHSW IQFBDVHG <R< IRP % W % 0 HDQZKIBI QRQWM[ UHYHQXHV JUHZ R
0 DWIEX\BE®! \R LOFUBDVHV [Q\RBCSURSHW IQFRP HRI RU 0 DQGIQHV SHQDWHY DQG
IRUHW R RU 0 &XARPV IHHV JUZ RYHUWH SHURG IURP OW 0 )RU
)< UHPXUWHQAH] SHQEWMUHY LRVH RU 0 W % ZKIFK RYHWKDGRZ HG \WH
RU 0 GHFEH LQ FDSMIOH SHQAWUH \R 0 6RADOS \WMBQRH 94HCH W GHFERHG B\ 0
RU Z KI®! SXETF GHEWQMHDQG FRP SHODURQR! HP S& HHV JUHZ RO 0 DW®G

RU 0 WHVSHAYHO

( FRQRP IE DAIYIW 1Q 7KH %DKDP DV DV Rl $XIXWW FROIDXHG W P RGHIDM JURZ\K P RP HQMP DV
SHURWP DQFH IQAFDRY FRQIXHG \R WHQG FRVHU\R WHUH SHAMG P HAXP \MP  SRWQIDO ,Q W OWMW
UHYZ 0 RRG V DQG) WK SUHARMG * ' 3 JURZ K IRUNKH %DKDP DV DW © KIGI\WH,0) UABIQV

W UHDO ' 3 JURZ\K SIRWIPIRQ R 0 RRG V SRIQMG RAKDWKLY UHGXPURQ IV QRACH) DYH EXWIDWHU
D UAMD\R 7 KH %DKDP DV BQJ IXQ DYHIDUH

$WWH HQG R - XCQH \WH %DKDP DV 1 DURQDO' HEW IQFOMYH R FRQIQ HOMIDEIDMY \ARRG DW

%RU R*'3 : KO WHPW&KDUIH RQWH JRYHEP HQAZ DV UHSRWNG DV %RU
R *'3 7KH QDIRDOGHEWDZ D VO KWQRHDVH R RU 0 GXUQ) WH VHFRQG TXDUMU
KRZ HYHU WP DIGHG ABE®! <7 ZIW RQD D FKDQIH ' IWHPW& KD H DFFRXQWMG IRU R
QDIRQDOGHEWDQG JUWHZ 0 RU <7' 0 HDQZKIBI &RQIIHQN IDEIOMAV P DCH XS R
QDIRQDOGHEWDQG GHFUDVHG 0 RU <7' R 0 7RECH WMIDOGHEWRDGIG %
RU R RWOGLHPWAKDU H DQG \RIBOIQMDOGHEWZ DV % RU R RWOGLHPWAKDU H DW
\WHHQGR 4

7 RXUMP

%DKDP DV \RXUWWP IQGXMN UHP DIQV VWIRQ) DEHVDWD VBZ HUIURZ W P RP HQXP \KDWHHQ
OWYHDUSVR $XIXW  \REOMRUDUYDY J Uz <R<\R 0 DUGXRIRQIRP \WH
JURZ\W BFRGHGIQ$XIXWY 6 HD DYDY DFFRXQIMG IRU R \REOMRU
DUNDY HSDQAQ) . RU IURP WWH VDP H SHURG OW\ HDU :  KLBI DIUDUIYDY VBZ HG E\
RO . \WR O

7 RXUMADUIYDY' DP RQIVWWWH IMDQGY ZHWM P L[ HG Z W * UDQG %DKDP D $EDFR DQG
( BXWHD VHHQ) WH OUHWSHIFHOBUH ICFUDVHY <R< ,Q FROMDWW IMDQGY VXFK DV 94HI
MDQGV / RY MDQG DQG ([ XPD \VDZ \WH OU HWGHFTHY $FFREQ) \R WH
&HQDOYDQN R WH Y%DKDP DV 0 RQKO® ( FRRPIE ) IQDQADY ' HYHBSP HQW UHSRWRUS XIXWW
\WH DYHIDUH RFFXSDQR. DM IRUHQIH SOFH QA DQG KRIMOFRP SDUDEG! QAN QDURZ HG R

DQG UHVSHAYHO 1URP DQG LQ WH SUAYIRXV\ HDU



0 RCHIY DQG) IQDQHDO HYHBSP HQW

O VHRARUTN XIGW H SDQGHG GXUQJ 4 QUYHQE\ JURZ \K 1Q\KH GHSRVIVEDVH DQG
LQ GRP HVIE FUHGW( [ FHW UVHYHY JUHZ 0 RU R % Z KB H FHW
DWHW GHFUDVHG 0 RU 7 RIBCH WADOUHVHYHY H SDQEHG 0 RU
R % DWIKH HQG R 4 7KH WREN R H \MCDOUHVHIYHY HTXDWMG R ZHAW R \KH PXUHOW
\ HDUV \RIBCP HIFKDQAWH [P SRW IQFGAQ) RICBXURKDVHY FRP SDBHG\R ~ Z HHW [Q \WH VDP H SHURG R

$FFREQ] R WH P RAMBHFHQA& 3, QXP EHY UHBDVHG E\ % 6, IRUO D\ GRP HIF 1Q OMRQ IQFUDVHG

<R< IURP R DQG RQ D P RQK \R P RQX EDWY &RQNEX\ID) \R \KY [QFUHDVH
ZHH ) XUIKIQ) +RXVHKRTG ( TXISP HOVDQG WRXAIH KRXVHKRG P DIQMQDGQRH &BWQ DG
) RREHDU DQG + HDWK 7 DQVSRUBMRQ DRQ) Z W JDVRIH DQG GHVHO \VDZ GHFIQHV R

DQG UHVSHRAYHO Z KHQ FRP SDUHG W \WH VDP H SHIRG WY HDU

&DSMuA DUNHW HYHRSP HONV

7KH GFDOVRAN H FKDQIH %6;  IQFUHDVHG RYHU \WH TXDUWAWU JDIQQY RU SRIQN 1URP

R 7KHIQEH WRWH fo) 7RS SHURP HY IRU4 LQFOGHG YDQN R \WH
%DKDP DV &RQRIEDWG : DMU% 5V DQG) 2&2/ +RAQV ' HMDRRY
\R SHURWP DQFH IQFOGHG & RP P R HDAK %DQN ' RARUV + RVS\IO DQG %DKDP DV:  DVAM

"XUQ) WH VHARQG TXDUMU WH & HORDOYDON KDG WUWHH %66 RIHWQIY DOUWH RSHQQIV R WH SUHYIRXV

RIHIQ)  Y4HQFKP DUN UDWV IDQIHG IURP IRUWUHH \ DY \R IRU \HDWV 7KH EDQN DOR KHG
IRXU7 Y@RIHIQIV 7KH DYHIIH 7 UHDVXY OEVFRXQAIDW DV R - XCH zZDV 0 HDQZ KB \WH
ZHIKWMG DYHIJH DMV RQ D P RQXN GHSRUWDQG FRQUXP HU ®DQV ARRG DW DQG
UHVSHRAYHO

& RCFGMRQ

\KDQ SUHYIRXV \ HDU 7 KH WXUMP  1IQGXMY FRQUXHG R H SDQG DINRXIK Z MW MBZ HUIURZ W
PRP HQMP IWRP WH \ HDUSURU 7KH FXXIWH VHIP HOMUWHZ DWD KHDGK\ SDFH KRZ HYHU
VWSRYHUYIMWRUDUWLYDY GHFIEHG

7<H°/d]<[P IDQHARCRP \  UHP DICHG UMMITHQAGXUCY \WH \KILG TXDWMU DEHWIWD VBZ HUSDFH

) IVFDOGH IFIW DQG KLJK QDMRCDOGHEWUHP DIQ D FKD@QIH DQG GHMDRRU\R JURZ\K Z M CDIRQDO
GHEWH FHHAQ EIIRQ WY [P SRUAIQMKDMKH * RYHUP HOMP RYH IRZ DG Z W D SOQ R
UHGXFH WH GHIIEMDQG MBZ. \WH DFFXP XOMRQ 1Q GHEWZ KIB! DOR HQVXUQI HFRQRP [E GHYHBSP HQW
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Q4 P DRUS 6 P DUNHW \VDZ \MRQI UHVXQOV $ P RQINVIKH \KUHH P DIRUIQAFHY \IH \MFK KHDYA
1 DVEDT GG\WHZD.  JDQQ) ZKIBIWH6 3  DQG' RZ - RQHV,QGX\AIDGS YHUDI H DEGHG
DQG UHVSHRYHD  7KH P DUNHW EHQHIWIG ILRP RSWP VP RYHUD DM PXVE\ \WH ) HG 1Q
6 EHU Z W H SHABMRQV R P RUH FRP LQJ EHRUH\ HDUHQG  VWIRQ) FRUBRUDWM HDUIQIV DQG BHQHZ HG
HQMXMDVWP IRU$, ZKIFK KHSHG ERRWIKH WRKQRBI\ KHDY\ 1 DVMEDT  7HRKQRBI\  DQG FRP P XQFDURQ
VHYIEHV Z HH VRQ) SHURWP HY Z KI®! KHDGKFDUH DQG HQHU\ @JJHG Z W \KH OWHUKIQGHUHG B\ 1D
RIOSUFHV %RQG P DNV Z HUH DOR SRMYH GXUQ) \WH TXDWAWU 8 6 & RERIDWY UHSRUANG
\WH KLU KHWIDIQV IRBZ HGE\ 86 KLIK \ IHG MXHV DQG86 7UDVXUHN q  \HDWY/
(YIGHGFH R D VRWQQJ ©OERU P DUNHW
DBQ) ZIK IQOMRQ KDV WP DIGHG
FROBIQHG GHVSIW FRQFHWV RYHU \BULI
HOWG SUFH  IGFUDWY  IDVHG
H SHABMRQY IRUD DM FXWo% \KH \IP H
WH )HEHDO S5HHYHV )20&
IPSBPHQMG D  EDVV SROMHGXPIRQ
R q 1Q 6 HSWP EHU P DUNHW
KDG DOHDG. IX@® DQUASDWG \WH P RYH
$I\MU D OWM 6 HSWP EHU UYMRQ \R 86
*' 3 \WH QP EHY WKRZHG * ' 3 JURZW

DVD DM R

( XURSH

( XU RCH HTXMHV H SHIHQFHG JDIQV 1Q \WH MG TXDWMU ZIW \WH 6\R[[ ( XURSH Qe
XQGHSHURP IQ) IW 8 6 FRXQMSDW JDIQQ) 7KH 1.CDQFIDY DQG KHDGKFDUH VHRRY GBIG \KH

DGYDQFH Z KIB! WBFRP V DQG FRP P XQEDMRQ VHYIEHY GJJHG %DQN VKDUAV 1Q SDWMFXOU Z HH EXR HG
B\ WRQ FRSRIDM HDLQQIV ( XURSHDQ & HOMDOYDQN ( &% 3 UHVIGHQA& KUMIZH / DI DUEH QRWNG \WDVWKH
VKD VXUH 1Q IQOMRQ VHHQ IURP R KDV HDVHG GDYIQ) FXUHQMQOMRQ UM\ EURDGD
EDDQFHG ,QOMRQP DWKHGWH ( &%V \BUHWQ$XIXWWKRXIK 6 HSWP EHUWHDAQIV DUH H SHAMG \R
FRP H 1Q VKW KLIKHU ' HVSIM WH WDGH \BULIV IQARGXFHG E\ WH 8 6/ DIDWEH HP SKDV] HG \KDVWKH
HXUR| RQH KDV IDUHG EHWHU \KDQ DQIASDWMG H SHUHQFIQ) RQD P RGHVWIWRZ W HIHRW DQG P IQIP DO
IQOMRQDY | DARXW

2 YHUWH TXDUMU WH ) 76 ( \VDZ W EHVWITXDUMUMOFH OW UMQJ B\ Q$XIXVWS..
IQOMRQ KHG \WDG. DW VXMBICHG B\ RQJRIQI SUHWXUHY ILRP IRRG HQHU\  DQG UHI XOWIG X\
SUFHV NHHSIQ) MVOHDUWH P DN 7KH %DQNR ( QJOQGV 0 RGHABY 3RTA &RP P WH UHVSRQEHG Z WK
W I LANDM PXAWGQRH QOURZ ® YRIQ \R &Z HUKH %DQN 5 DM E\ SHIFHQIIH SRIQN \R
7KHIR®Z Q) P RQXN WH %R DQQRXQFHG SDQV\R VBZ. IW TXDQMAYH \W KWMQQ) SURIWDP D \AMS DIP HG
DWHDMQ) ERQG \ IHOV DQG HGXFAQ) ERURZIQ) FRW $ VRIWWU %4MYK SRXQG EHCHLMG PV Z W
VXEVBQIDO IQMEDIRCDORSHIMRYY  7KH FRP P XQEDIRQ VHYIFHV DQG WRKQRBJ\  VHRRY GHIYHUHG
WIRQJ UHVXQOV IXHBIGE\ RQJRIQJ RSWP WP VXURXQAQ) DMMFIDAQMM® HQFH 0 HDQZ KI®! EDVIE P DMIDY
JDIGHGP RP HQMP DV UMQ] JRG SUFHV VSXWHG D VHRRUZ IGH DO



$MD 3 DHLIE

KIQDV 6 KDQIKDL6 ( &RP SRVIMM JDIQHG Q4 \WH UHJ IRQV SHURWP DQFH Z DV
GUYHQ SUP DU E\ 1 RUK $ VD DQG\WMFKCRBJ\ RUHQMG VHRRY 6 RXW . RUHD DQG 7DIZ DQ
HUJHG DV \RS SHURWP HY VXSSRWMG B\ VWRQJ GHP DQG IRUS$, DQG WRK SURGXFW & KIGHVH
HTX\H DOR DGYDQRHG VKDB® EXR HG B\ FDSMIOQ®Z V DQG IQYHWR HOW 1Q $, DQG VHP IFRQGXRRU
VHDVXIIIFHQR.  GHVSIW VRIWMU GRP HIF FRQUXP SURQ ,Q FROMDW/QED DG $6( $1 $WRADIRQ R
6 RANHDWS VIDQ 1 DIRQY P DUNHW WDIBIG EHKIQG @ WG B\ Z HDNHUQRQ WRK JDIQV DQG \WH [P SDPVWR
\BULI SURVXUHYV Z W \WH 3 KIGSSIQHY BQAQ) RAWDV \WH SRRIAVAWSHURWP HU WDAQ) Z HOEHBZ W
KMRUFDDYHIDI H

,QMHVRU VHQIP HQMP SIRYHG IRBZIQ) WH ) HGV  EDVIV SRIQMDM FXWQ 6 HS\WP EHU DQG DP S®f
JEEDO@XIGW SURP SWY IRMHIQ IQ@ZV IQR \MFK KHDW P DUHW VXFK DV . RMD DQG 7DIZDQ
0 HDQZ KIBI UMQJ SUFHV R FRP P RV @\H JRG VIOHU DQG FRSSHUMI QDBIG 1P JBEDOGHP DQG DQG
RQIRIQJ VXSSO FROMDIQN IXUKHUIHQWHAQ) \WH $, DQG WRKQREJ\ GUYHQ D@ DRRW 1 RW
$MD 0 HDQZ KI®! - DSDQHVH HTXIMAV SRAMG WRQJ JDIQV ZIMW WH 1 INNHL FQP ELQY Q4

&\ FIFDOVHRRY BIG \WH DGYDQFH DV QRQIHURXY P H® HQHUJ\  DQG VHP IFRQGXPRUUHDWG
WRANV EHCHIMG IIRP JBEDO$, GUYHQ GHP DQG DQG KWKHU FRPPRAW SUFHV 6RIG FRBRUDM
HDQQIV DBQ) ZM VKDUH EX\EDFNV DQG QYIGHQG KINAV IXUWKHU XQGHWFRUMG WH SIRIUHAW 1Q
FRUSRIDM JRYHUDGQRH DQG \WH IRFXV RQ HQKDQAQ) VKDUHKRGHU YDOH : KIBI SHURGY R FXUWHQR
|GPXDVRQ DQG SRIF\ XGFHUBIQW RFFDMRQD® DIHAWG WDAQ)  FRQIIGHQFH 1Q HDWIQIV WHERXQG DQG
- DSDQV RQRIQI VIKPMDOHRIP HIRW FROMXHG R XQGHSBIQ P DUNAVEHURWP DQFH

( PHJLQ) 0 DUHW

7KH 0 6&, (PHJLQ 0 DONHW ,QGH H SHUHQFHG D JDIQ R 1Q 4 VXSSRWG B\ D
Z HDNHQQI GRM®U 7KLY UMD RASHURP HGWH 0 6&, : RWB ,QCH ZKIEK IRH GUYHQE\ \KH
KHDY\ Z HIKW &KIQD 7DIZDQDQG. RUD ' XUQ) \WH TXDWMU ( J\ SW3HX &KIQD DQG 6 RX\K $1UFD BIG
J®EDCP DUHW 1Q WH TXDWWU HDFK SRAMQJ JDIQVR RYHU 108 6 CRMUWP V &KICDV ID® Z DV
VXSSRUMG E\ SIRILHW IQ8 6 &KICD WDGH BBV DQG SRIF BHRWP V Z KIB! 6 R\ $ 1UFD EHCQH WG IURP
UMQJ SUHFIRXV P B SUEHV

7DZ DQDQG . RUHD DOR RAGHURP HG GUYHQE\ IREXVWEHP DQG IRUMWRKCRBI\ DQG$, UHDWIG ARENY
SDWFXOUD 1Q WH VHP IFRQGXPRUVHRARU %D} IOXQGHSHURIP HG WH EURDGHUHP HJIQJ P DUNHW 1QGH
GXH\R RQRQJ SROFDOKGFHIBIQW 6 DXA$ UDEID [LQMKHG \WH TXDWMUKLI KHUEXVWAMDADIGIG \WH LOGH]
UHFRYHUQ) Q6 HSWP EHUDIWWMUDX\WKRUMH DQORXQPHG SOQV \R UHP RYH \WH IRUHI Q RZ QHUKIS FDS
RQ @AMG HTXM#V 0 DD\MD WH 8$( DQG 3 RDQG UHFRWEHG P RGHWIDIQV EXWDJ JHG RYHUD® Z KI®!
,QGRQMD ,QAD DQG WH 3 KIGSSIQHV SRWMG GHF@HY ,QADV P DINHWZ DV SDMEXDD SUHWXUHG E\
8 6 WDGH\BULIV IQFOGQQI DQHZ \BULI RQ SKDUP DFHXWFDCH SRW

&RP P RGWAV

,QWH FRP P RAWA P DINHWWH 6 3 * 6&, ,QCH WRWH 1O \WH \KILG TXDUMU 3 UHARXV P HBY
ZHH WH IQGH V RS SHRWP IQ) VHIP HOAZ KBl ROIHORQ Z HDNHQQ) GHP DQG * RG IXWUHV URVH

DQG \WH \ HIRZ P HBCFRQIDXHG \R RASHURP P RWP DIRUDWHWEOWHY \ HDUWR DM 6 LOHU
\VDZ DJDIQR Z KI®! FRSSHUGHFIHG
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