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7KH * RYHWQP HQWRI -DP DIFD WHFRIQU HV WDW
P RGHW WHIDE®! LOIWDWKFWH IV HWHQWDO VR

GUYIQ) VXWRIQDE®! HFRQRP IF JWRZ W DQG

P SIRYIQJ ViKH TXD@W RI @H IRUIW FIM] HQV $W
WH VDP H IP H IWDFNQRZ ®iGJ HV VKDW SXEQF

UHVRXUFHV DBRQH DUH  LOVXILFLHQW VR P HHW VIKH

FRXQW V H SDQGIQJ LQIDMAKFWIH QHHGV 1Q D

WP HO DQG HIILFIHQWP DQQHU $ V D LHVXOVS UYDWHA

VHAVRULQYHWR HOWLQQRYDVIRQ DQG H[ SHWAMH DUH

FUAFDO FRP SROHOW [Q GHIYHUQJ  \KH

LQIIDWKFWH  LHTXILHG VR VXSSRUV QDVMRQDO
GHYH®RSP HQW

$V VKH FHQWDO P SOGP HOWQJ DIHQR IRU
-DP DIFDV 3XEQF 3UYDW 3DUQHUKISY DQG

3UYDWOMRQ 3 3WRIWDP P H WH' HYHIRSP HQW
%DQN Rl -DP DIFD ' % S@\ V D |DUEURDGHU LIR®
WDQ WDQVDFIRQ P DQDJHP HQWDQG VHFUAVIDUDW
VKSSRW  IRU  JRYHWQP HOW P LQMMHV
GHSDUP HOW DQG DJHQFLHV EUQILQ] DWHW VR
P DUNHW 7KH %DQN VHUYHV DV D VWDWAJ IF SDWQHU
IQ DGYDQFIQJ SRAOFIHV DQG IWDP HZ RNV VKDW
VWHQJI VIKHQ VKH HI I HPAYHOHW VWDQVSDULHQR\  DQG
FRP SHVIMYHQHWRI VKH3 3WRIWP P H

7TKIRXJK W SRIF\ DGYMRU WRB ' %
FROMEXWW WR WH * RYHUWQP HOW EWRDGHU
RE MIFVWYH RI H SDQGLQJ RZ QHUKIS

RSSRUXQIVHY | RUQDMRQDODWHW Z KL®B! LHGXFLQJ
WH IMFDO EXWGHQ DWRFIDWAG Z MK RSHUDQJ
HOWLBUMAY VKDW FDQ EH P RWH  HIHPYHO
P DQDIHG E\ VIKH SUYDW VHFVRU 7KLY DSSURDFK
SWIRP RV JUDWU HIFHOR\  HQFRXWJIHV

LQYHWR HQWDQG VXSSRUVGRQJ WILP
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HFRQRP IF LHVIGHQFH

2 YHUWKH\ HDW/ ' % KDV EXLE\D WARQJ WDFN UHFRLG LQ
VXFFHWMX@  H HFXMQJ @QGP DN WDQVDFVIRQV
LQFOXGIQJ VKH 1 RWP DQ 0 DQBA , QUWALODVIRQDOS LLSRUV
333 WKH . IQIWRQ &ROWDIQHU 7HWP LQDO 333  \KH
© UJVRQ : IQGIDIP SUYDWODMRQ DQG VKH \D® R
. VKDUHKRGBLQJ 1Q 7WDQV DP DIFDQ + LJKZ D\
/V& 7KHWH DFKIHYHP HQW WHIOFW WH  %DONV
FRP P WP HOWVR H FH@IQFH DQG W LRGB! LQ IRWHUQ]
SXEQF SUYDW  FRADERUDMRQ  WKDW  GHOYHWY/
P HDVXUDE B EHQHI LW I RUVIKH - DP DIFDQ HFRQRP \

$VZ H@RN VR VIKH IXWUWH Z H UHP DIQ FRP P LWHIG VR
H SDQGIQJ RXU LP SDFWDQG VXSSRUQJ LQMDWYHV
VMDWFRQWIE X\ VR - DP DIEDV J (RZ VK DQG SIRVSHUW

© H DWH SWRXG RI VH SWRIHW P DGH VIKLRXJ K ViKH 3
3WRIWDP P H DQG DWH HQFRXWDJ HG E\ W WHFRJ QMRQ
DV D P RGHO IRU RWKHU MUVGIFMRQV VHHNIQI VR
GIYHDIH SUYDW VHFVRU SDUAFLSDMRQ |RU QDURQDO
GHYHIRSP HQW

$V &KDILP DQ Rl WMH ' HYH®RSP HOWYDQN Rl - DP DIFD
DOG D PHPEHU Rl -DP DIFDV SUYDW \HAVRU
FRP P XQW , LOYIMA IQYHWRY VR H S®RWH VKH
RSSRUXQMHV SUHHOWG 1Q WLV ERRNGW : H
HOFRXWDJH \ RX VR X\H IWDV D YDOXXDE®! UIHVRXUFH 1Q
LGHOWI\ 1QJ SURMIFW VIKDWDMI Q Z IV \ RXULQYHWR HQW
REMPIYHV Z KI®I FRQWEXWQJ VR VKH QDMRQV
GHYH®RSP HQWDJ HQGD

© H ®RN IRZ DUG VR EXIGBIQ) WARQJ DQG P XVXDQ
EHQHILFIDO SDUWAHUKISY VKDW DGYDQFH -DP DIFDV
QDVRQDO SURUMHYV DQG VXSSRUVVKH UHD@ DURQ RI
9IMRQ -DP DIED
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"U' DYLG/RZ
0 DODJ LQJ ' LHFVWRU
" HYH@QRSP HQW2DQN RI - DP DLFD

7KH' HYHRSP HOWYDQN RI -DP DIFD ' % \VHUHV
DV ViKH * RYHLQP HQWRI - DP DIFDV P SGP HQWQJ
DIHQR\ IRU 3XEQF 3UYDWA 3DUWQHUKISV 333V
DQG 3UYDWDMRQ LQMDAVHY DQG LV WMH GIDG
DIHQF\ LHVSRQME®! IRUD®3  DFAMMHY DFLRW
WH FRXOM ,Q WLV R ' % SRWHWHV VKH
H SHWH H SHUHQFH DQG LOWAWMVRQDOFDS DFLW
QHFHWDU VR VXFFHWIX@ GHYH®RS DQG H HFX\WM
WDQVIRWP DVIYH SDUWDHUKLS RSSRUNKQIVIHY

6XFFHWIYH -DP DIFDQ DGP LQMAMDMRQV KDYH
WHFRJ QU] HG VIKDW.J LYHQ ViKH |MFDODQG HFRQRP LF
UHD@AHV IDFLQJ WMH FRXQW J RYHWDP HQW DERQH
DUH XQANH® VR KDYH DA@VKH UHVRXUFHV UHT XLLHG
VR GHQYHU Z RUB FOW SXEQF VHWEHV DQG VKH
VXWIDLQDE B4 LQI IDVAK FVIKLH QHHGHG VIR GUYH @GRQJ
WAP HFRQRP IF JWIRZVK DQG GHYHWRSP HQW
&RQVHT XHOW® VKH * RYHLQP HQWKDV HP EWDFHG
VWWDVIA] LF SDWQHUKLSV Z IViK VIKH SUYDVIA VHFVRUDV
D P HDQV Rl P RELA IQJ LQYHWR HQW HQKDQFLQJ
VHUYLFH GHQYHUY  DQG DFFHBILDVQJ LI IDMAKFVXUH
GHYH@RSP HQW

-DP DLFD KDV HWRE @KHG DQ HQYLDE B LHSXVIMRQ
DV D WJIRQDO ®DGHU 1Q WH VXFFHWXO
P SGP HOMRQ Rl 333 SIRMFW 9%XIGBIQJ RQ
WL VRQI WDFN WHFRWG ZH DQWFISDWA
FROWQXHG P RP HQWP DV Z H FRADERWDW Z LK
@FDO HJIRQDO DQG  LOVUDDVMRQDO SDWQHY VR
WHQIWKHQ RXU FDSDEIOMHV DQG XQ@FN QHZ

RSSRUXQMHV IRU HFRQRP IF JWRZW DQG
LQYHWP HQW
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7KLY DSSWRDFK H GIFW D EWRDGHUWHI LIRODOWHDAW  1HZ

JRYHWP HOW SRWHW VKH  ILQDQFIDO  UHVRXUFHV
QHFHWDU VR LQGHSHQGHQW® SWRYIGH ViKH \FD®I RI
IQIWDWMXFXIH DQG SXEQF VHWIFHV WHTXILHG R
VXSSRUNV VXWIDLQDE®! GHYHIRSP HQW 3XEQF SUYDWM
SDWQHUKLSVVKHHIRUIH S@\ D FUWFDOR® LQ EUGJ LQJ
LQYHWP HQWJI DSV DQG |RWHUQJ HFRQRP LF UIHMAHQFH
DFLRW RXUFRXQWIHV

$JDIOW WKLY EDFNGLRS ZH KDYH SWHSDIHG WKLV
ERRNGW VR WKRZFDWH D WQIH Rl LQYHWR HQW
RSSRUXQMHV Z WKLQ - DP DIFD V LQI IDWKFVXH VHRVRU
&RP SOP HOWQJ  WHWH  RSSRUXQMHV  \KH
FRQIHWHQFH Z LOH S&RWH IXQGIQJ VROMRQV LOFXGLQJ
SUYDW HTXIW [IQDQFIQ) DQG IDFIAVIMA P DUNHW
VRXQGIQJ VHWRQV VMDWZ LOHQDE®! SDWFLSDOW VR
HYDOXDVIA VIKH SURMIFW FRP SUHKHQWYH® DQG HQJ DI H
GUHAV® Z MK NH\ WIDNHKRGHW/
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-DP DIFD KDV EHHQ RQ D SDW RI HFRQRP IE
HRWP DQG 3XEQF 3UYDW 3DUHUKISY DQG
3UYDWOMRQ 333V KDYH EHHQ LGHQWIHG DV D
FUMFDO P HDQV Rl GIYHUDIIQJ SUYDW VHRVRU
FDSMDO DQG H SHUMH 1Q GHIYHUQJ TXDIW
LQIIDWAKFWUH | RU- DP DIFDQV

7KH' HYHRSP HOW/DONRI -DP DIFD ' % Z KIFK
IV VIKH * RYHUWDP HOWR! -DP DIED®/ * R-B/ FHQWDO
P SGP HOWQJ DJ HOR\ IRU  -DP DIFDB/
3UYDWMDMRQ DQG 3XEQF 3UYDWA 3 DUHUKLSY
3 3WRILDPPH ZKIFK DWMW 1Q WH
| DFLOVMRQ Rl SUYDVWA VHFVRULQYHWR HQW LQ WiKH
@FDOHFRQRP \ 1 RVDE® VKHO LOMA RI ) LODQFH
DQG WKH 3XEQF 6HWIFHY 333 8QIWZ RUWV 1Q
FRADERUIMRQ Z MK WKH ' % VR DWHW 333
SIRMFW  7KWRXJK VKH SWRIWDP P H LQYHWRW/
DIH LOYIMAG VR RZQ RU RSHWIDWM WV RZ QHG
DWHW RUSDUQHUZ IV WH * R- VR GHQYHUSXEQF
LQI IDWAKFVXUH

7KH *R-B/ P HGIXP WP HFRQRP IE JWRZ K
VDWAI\ KDV EHQHIMWMG JUDW® IWRP  VKH
SUYDWOMRQ Rl WV RZ QHG DWHW DQG SXEQE
SUYDW SDUQHUKISV 333 VR P DQDUH DQG
RS HUDV VIKHVH HQWUAHY

-DP DIFD KDV DQ H FHIQW WDFN LHFRWG  1Q
SDUQHUQ) Z MK VIKH SUYDW VHFVRU VR GHOYHU
SXEQE LQIWDWKFWH WXFK DV KLJKZ D'V SRUV
DQG DILSRUN  * LYHQ RXU H SHUHQFH DQG RXU
VWRQJ SRIF\ B4 DODQG LOWIKVRQDA LDP HZ RWN
-DP DIED LV HFRJ QIVHG DVRQH RI ViKH GIDGHWY/
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DP RQ) VKH /DWQ $P HUFD DQG ViKH &DUEEHDQ
FRXQWIHV Z KR HP S®\ 333V VR GHOYHU VHUYLFHV VR
WHUSRSX@MRQ

7KH * RYHWQP HOW Rl -DP DIFDR/ 3XEQF 3UYDWM
3DWQHUKLS 3WRIWDP P H IDONHG VK 1Q VKH / DR
$P HUFD DQG WH &DUEEHDQ FRXQWMHV 1Q ViKH
1)5$6&2 3( WDONIQJ  : VK DQ LP SUHWLYH
IQGH WFRW RI RXWRI -DP DLFD FROWQXHV VR
GHP ROMDWM WRQJ WHIXORY DQG LOWINRQDO
IWDP HZ RIN VR P SGP HOWVXFFHWIXO 333V 7KLV
LDONIQJ XQGHUFRUHVRXUFRP P WP HOWDWKH ' % VR
FROWQXH VR H KIEIWD UHMIHQW DQG FRADE RUDVIYH

HOYLRQP HOW  IRU  GHYH®SP HQW  FUHDWQJ
RS SRUMXQMHV VIKDWE HQHI D@ DP DLFDQV

$V VIKH * RYHUQP HQWY DIJHQR\ Z KIFK P DQDJHV WKH
333 DQG 3UYDWMMRQ 3WRIWDPPH WKH ' % LV
H FIWAG EHFDXVH WH IXWUWH [RU LOIUDVAXFH
GHYHIRSP HQWLY EUJKW 7KH -DP DIFDQ HFRQRP LF
LQGLFDVRY FROWQXH VR P RYH 1Q D SRUMIYH GLLHFVRQ
WWH QRFDOFDSIVIPOP DINHW DUIH SUP HG DQG UHDG\ VR
IQYHW IQ LQIIDWKFWWH DQG P DQ\  LOIIDVWAKFVH
LQYHWP HQWRSSRUXQMHY DIH EHIQJ GHYHRSHG E\
ERVIK ViKH SXEQF DQG SUYDVA VHFVRU
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6RP HRI VKH VXFFHWMIX03 VWDQVDFVIRQV FRP SGWG LQFOXGH

e : D@QIRW &RIIHH &RP SDQ\ 3UYDVADVIRQ  $ XJ XWV

. 1QJWRQ &RQVDIQHU7HWP LQDO333  $SUO

e 3(7&20 3UYDWDWRQ $SUO

e &D\P DQDV7WDFN/LP WG 3UYDWWDMRQ ) HEWXDU

e 1RW DQO DQG\ ,QUHLQDVRQDOS LLBRUAB33 2 FVREHU

e : LUVRQ: LQGIDWP /P IVWMG2)6 3UYDWDWRQ 0 D\

e BLOYHU6DQGV/DQGV3KDVH 3UYDVADMRQ 1 RYHP EHU

e . IQIWRQ' U ' RFN 3UYDVAWDVMIRQ 0 DWFK

e BLOYHU6DQGV/DQGV3KDVH  3UYDUAMDVMRQ 2 FVREHU

e * LHDVHUYHUWQDUG / RGJH' HYHARSP HQW 3KDVHV ~ 3UYDVAWDVMIRQ ) HEWXDU
e 6FKRROBRMU( QHW\ ( IILFLHQF\ 333 0 DUFK

e 5IR&REWH: DVAU7WHDWP HQW3@QW333 1 RYHP EHU

e * LHDVWUYHWQDWG / RGJH' HYHQRSP HQW 3KDVH  3UYDVADVMRQ 0 D\
e * LHDVWUYHWDWG / RGJH' HYHARSP HQW 3KDVH  3UYDVADVMRQ O D\

e 6DBIV RI 152 &&B/ VKDUWHKR@LQJ 1Q 7WDQV-DP DIFDQ +LKZ D\ 2)6 3 UWYDVIMDVIRQ

0 DWFK
6 LQFH DQG VR GDW VKH WDQWDFVIRQV VXSSRUMG E\ WKH *2- 3 3WJIJWP PH KDYH
WHVXAQHG 1Q P RWUH VKDQ 8 6 ELADRQ SXP SHG LQVR VWKH QRFDOHFRQRP \  7KH 3 3WRJWP P H

Z LAFROVOQXH VR VXSSRUMKH QDVRQ E\ SIRYLGLQJ LOQIWDWUXFWKIH DQG VHUYLFHV VK DWI DFLOVDW
HFRQRP LF JWRZ VK DQG GHYHGRSP HQW DV Z H@® DV WHZ DWGLQJ TXDQIHG LQYHWRU/ Z KR DWH
FRP P WHG VR GHYH@RSLQJ VKH QDVIRQ
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3 WRMIFA DP H -DP DIFD6RAG: DWi 0 DQDIHP HQW333

0 RGHRI
3WRFXUHP HQW

3XEQF 3 UYDW 3 DWQHUKILSY 333V

3 LIRVFW
6 SRQWVRW/

0 LQMAY RI / RFDO* RYHLOP HOW &RP P XQIW ' HYHWRSP HQWO / * &'

" HFUSVIRQ
DQG / RFDRQ

7KH * RYHWQP HQWRI -DP DIFD * R- VKURXJK VKH 0 [QMM RI / RFDO* RYHUQP HQW
&RP P XQW ' HYH®RSP HQWO /* & DIP VVRLP SWRYHVIKH \VRAG Z DWM P DQDIHP HQW
6: 0 WHUIFHVIQ -DP DIFDE\ VHSDUDMQJ WKH UHI X@VRY DQG RSHUDMRQDO XQFVRQV
Rl VKH 1 DWRQDO 6RAG : DWM 0 DQODIHP HOWS$XWKRUW 16: 0$ WWRXIK WKH
HQIDIHP HQWRI ViKH SUYDWA VHFVRU DQG LOWRGXFVMRQ RI VXWIDLQDE®! WHDVIP HQW|
| DFLOVMHV YLD D 333 DUDQIHP HQW 7KLV LV IQWQGHG VR DARZ WH16: 0 $ VR IRFXVRQ
LW VR®G! LRBI Rl UHI X@VRWY/LQ VKH Z DWW P DQDJ HP HQWHFVRRU

7KH* R- DIP VR DFKLHYH ViKH IRQIRZ 1QJ REMIFPIYHVVKRXJI K VIKH ,6: 0 333 3 URMIFW

« +DWQHWMQJ SUYDW VHFVRU SDUFISDURQ DQG LQQRYDMRQ 1Q ViKH LOVIAJ UDWAG
GHYH®RSP HOWRI Z DWH P DQDJ HP HQWWHUYLFHVLQ - DP DIFD

« 3UYDWH FRGFURQ RI P XQIFISDO \RAG ZDWW 06: ZIMK DWRFIDWG
P SIRYHP HOW/LQ HIILFIHQR\ DQG FRWILHGXFVRQ

« ,PSWRYHG VHWFH TXDOW IRU 06: FRGIFWRQ E\ LOWRGXFIQ] P RGHWDQ
HT XLSP HQWMAFK QRARJ LHV DQG SURFHWHV

« ) IMFD@ DI I RUGDE® DQG VX WILQDE B 1Ol LDWAKFVH

6 VIVXV
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3 WIRMIFWL DP H -DP DIFD6R@G: DWW 0 DQDJIHP HQW333

( WIP DWAG
&DSIVDOFRW
ot
G <p 7RYH' HWWP LOHG
H SHQGLXUHV
6RXUFH VRI $ YDLDELOWV SD\P HQW DM RI HHIFWIFIW J DA IHHV 6D®1 Rl WHF\ FDE® SWIRGXFW
UHYHQXHV FDUERQ FUHGIW
([ SHFWAG AH R
VKH SURMEW <HDW/IRUD® SKDWHV
7KHIRGRZ 1QJ VXWILQDE B! GHYHRSP HQWI RDY 6' * DUHH SHFG VR EH DFKLHYHG
o BGXWDIQDE®!: W | DFLOMHVEXLO\DFFRUGIQI VIR LOWLQDRQDOWDQGDUGY 86 ( 3$ DQG (8
e /RZHU*+* HP DMRQV 86 V&2 HGXFVURQ Z MK WMH FRQWXFVRQ RI 6/)
| DFLOW
o /HDFKDWAP DQDJHP HOWS\ VP VZ MK QQHW/
e 0 HVIKDQH J DVFDSVXWH
( QYLRQP HOQWRO ||« /RZ IRRVBUQWDQVDY HQJ LQHHHG MQGI LD
6 X WIDLQDE LOW ¢ (P S® P HOWRI DSSLR] IP DWA WNLGBIG DQG XQWNLABIG Z RUNHLY
5 HMQHOFH ¢ 5HGXPVRQ LQ MQGI LA LLHVVKRXJ K FGRVXH Rl GLVS RVDOUMAV DFLRW VIKH IMDQG
| HDVW LRV o *HQGHU( TXDOW ) RFXV RQ FDSDFIW EXIGBLQJ HIIRUNV IRUZ RP HQ LQ Z D\WM FRGIFURQ
ROV
o &GDQ: DWUDQG 6DQVIMRQ 3 UYDWA RSHUDVRY DIH P RUNDWAG VRR LOFUHDVH VIKH Z DVWHA
FREYFURQ DWW HODEMQJ HGXFVRQ LQ L@ DOGLVSRVDOR! Z DWM Z KIFK FRQVDP LQDVAV
Z DWUVRXUFHV
e ' HFHQWZ RWN DQG ( FRQRP IF * IRZ W 8WOVH GRFDOFRP P XQIW P HP EHW IRUZ DWH
FRGIFVIRQ HP SGR\ P HQWIP SWRYIQJ QYHIKRRG DQG LQFRP H GIYHW
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3 IRMIFWL DP H

6RDSEHW : DWWZ DVIAU7 LHDVIP HOWB @QW( [ SDQVIRQ DQG 3 XEQ@F 3 UYDW
3 DU/MHOUKLS 333

0 RGHRI
SIREXUHP HOW 3XEQF 3 UYDW 3 DWQHUKLS
1 DARQDQ DVU&RP P DMRQ 1: &
ROWR
3 RMFV6 SRQRY 0 LQMA RI: DWAU ( QYILRQP HQWDQG &QP DV &KDQJ H
6RDSEHW : DWWZ DVidU 7UHDWP HQW3 @QW 6RDSEHWY LV D P GD
Z DWHZ DViAU WHDVP HQWIDFLOW \VKDW KDQG®N Z DWHZ DVAU IGRZ V' J HOHIDWAG
ILRP VHFVIRQVRI 3RUP RWIHLQ 6 WE&DWHUOH . IQIWRQ 6W$QGUHZ . 6$
' HVFUSVIRQ DQG 7KH 1 DMRQDO: DWU &RP P IMMRQ 1: & LV GHMLRXV Rl XQGHUBNIQJ DQ
| RFDARQ H SDOMRQ R VKH Z DWWZ DWAU WHDWP HQW FDSDFIW DW 6RDSEHUWY VR
P GD VRP DQDJH VIKH SURMIFVG LOFUHDVH LQ Z DWHZ DWAUIGRZ VI LRP
WH. 6% 7KH1: & DRQI Z MK H SHIWDGYMRY VXSSRUVKDV FRP SGMAG ViKH
GXH Gl HQFH H HUFIVH DQG | HDVEL@W WXGLHV VR GHVALP LOH ViKH P RVARSWP DO
VWDVIAJ\ |RUSUYDWA SDUAFLS DVURQ LQ ViKH WDQVDFVIRQ
%X VLQHW & DVH DQG 7 UDQVDFIRQ 6VWKFWH &RP SGMAG
6VIDVKY 7KHWHT XWLHG * 2 - DSSWRYDY EHIQJ VRXJ KWSURUVR P RYLQJ VR VIKH 7 UIDQVDFVIRQ

6VIDIH 7WDQVDFVIRQ LV H SHFWG VR EH WIQGHWHG LQ) <

( WAP DWAG &DSIMiDO
FRW GHYH®RSP HQW

86 0 86 0

H SHOGLXUHV
6RXUFH VRI LHYHOXHV || 1: & 7Dul
([ SHAKG QH Rl VKH
SIRMEW <HDWY/
(VLRGP 7KH 3 IRMIPWZ |@SRYIGH SRWIQWDCDQG RSSRUNXQIMEN | RUVKH UHR\ FaQJ R
o LCDNI QRO H | OXHOWDQG VKH GHYHIRSP HOWRI UHOHZ DE®1 HOHUW\ LH VRIOUZ KIEK Z 1D

5 HMOQHQFH I HDWKUHV

&RQVIDFWQIRWP DMRC

UHVXOQ VIKH HQYLLRQP HOVDOVX WIDLQDELOW DQG IHVIAHQFH RI VKH FROWKFVIG
| DFLOW

/ HZ LV/ DNHP DQ

$ WO LFH 3 UHMIGHQW

3XEQF 3 YDV 3 DWQHUKLS DQG 3 LRMIF
) LODQFLQJ

1 LFR@ 5 X\WWH®

0 DQDJ HU

333 3UYDIADVRQ' LYIMRQ
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3 IRMFW. DP H 0 LQMM RI - XWIFH @- XGLFIDO&RXUA&RP SGH[ HV333

0 RGHRI 3WRFXWHP HQW 3XEQF 3UYDW 3 DUHUKILS

3 LIRWIFW6 SROVRWY/ 0 LIOMM RI -XWAFH 0 2 -

7KHO QM RI - X\WAEH LV XQGHWINLQ) VKH GHYHRSP HOWRI QHZ - XGLELDOS.RXUN
' HVFUSVIRQ DQG / RFDARQ &RP SOf HV1Q 0 DQFKHWAUDQG 6 W& DWHUQH VIR HOKDQFH DFFHW VIR MVMEH DQG
P RGHUQL H MGLFLDOLQI LDWAKFVXUH DFURW - DP DIFD

0 DQFKHWIU 7KH %XVOHW & DVH DQG SURSRVHG VWDQVDFVIRQ VWKV UH DUH Z H@D
DGYDQFHG Z MK FRP SGMRQ DQG ViKH UHT XIMWA * RYHUDP HQWRI - DP DIFD
DSSRYDY VLI HWAG IRU) < 7KHWDQVDFVRQ LV H SHAVG VR SURFHHG VR
P DINHWQ) <
6VIVKYV
6W&E&DVKHUQH $ 7WDQVDFVRQ $ GYIVRUKDV EHHQ HQJ DIHG DQG GHYHRSP HQWRI
VIKH 9XCMOQHW &DVH IV XQGHZ D\ 7KH 96X MOQHW &DVH LV H| SHRWAG VR EH
VXEWDQUWD@ DGYDQFHG E\ WMHHQGRI ) <

( WIP DWAG &DSIVIDXCFRW 0 DQFKHWWU DSS[ 86 0
GHYHRSP HOWH[ SHQGIWUHV 6 W&DVKHUQH 7R EH GHVALP LOHG

6RXUFH VRI LHYHQXHV * RYHUDP HQWSD\ P HQW

0 DQFKHWIHU \ HDW/
( [ SHFWAG @H Rl IKH SUIRMIFW 6 W&DVKHUOQH 7R EH GHVAWP LOHG

( QYLLRQP HQVIDCE X WIDLQDE LW

5 FMAHOFH | HDWUAV &@P D 5 HMAHOW QI IDWAKFWXH VR EH FROVWAXFWAG

$\ DQQD &DP SEH® 7RQLO D Z H® 5HQDWGR 3RZ H®
0 DQDJHU $ FFRXQW( [ HEXVIYH

&RQVDFWQIRLP DVRQ 333 3UYDWDMRQ' LYIMRQ 333 3UYDWWDMRQ' LYIMRQ

" HYH®RSP HOW/DQNRI - DP DIFD " HYH&RSP HOW/DONRI - DP DIFD
D\ DOQDFDP SEHT@ GEDONIP FRP 7RQLP D] Z H® GEDONIP FRP
% 5 HQDUGR 3RZ H@® GEDQNW® FRP
([w ([wW
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KHQ P RWSHRS® IO VR -DP DIFD VKH\ @QG
DW 6DQIWHU ,QUALDDVMRQDO $LUBRUN 6,$
QRFDWG LQ WH KHDUV Rl 0 ROMJR %D\ 6W
-DP HV 6DQJWWU DV LW LV RIVHQ FD@G LV
-DP DIFDV @UW HW/ LOVHLQDVIRQDO DLLERUN DQG
WKH EXVIHW 1©Q VKH ( QJ@WK VSHDNLQJ
&DUEEHDQ

5HFRJ QU LQJ VKH WLJ QU LFDQFH RI VIKH DLLSRUMR
VIKH QDVIRQ VKH * RYHWQP HQWRI -DP DLFD * 2 -
VRXJ KWVR P SWRYH LW LQIWDWUXFWIH VR P HHW

VKH LQFWHDVMIQJ GHP DQGV Rl VRXWWP
&RQWHTXHOW  1Q D \HDU 9%XLaB
2 SHWDWA 7 WDQVIHU %R 7 FRQFHWIRQ

DJ WIHHP HQWZ DV QHJ RUDVKG Z VK 0 % $ LLBRUNV
/IP VWG 0% IRUVKH FRP SDQ\ VR RSHUDW
6,$ 6LOFH VKHQ 0 % KDV LQYHWHG P RUH VKDQ
86 P LAIRQ P RWH WKDQ GRXE@QJ VKH
DULSRUW RUWILQDOMIH : KL® DSSWR[LP DWQO
SHURQV DWH HP SQR\ HG GUHFV® E\ 0 %

P RWH VKDQ SHRS® Z RIN DWVKH DLULBERUN
D GWP DWF LOQFWHDWH IWRRP  VKH RUWILQDO
Z RINIRUFH RI

7KH XSJWGHG DQG WHQRYDWAG DLLBRUN Z KLFK
WHP DLQV Z KRAD RZ QHG E\ VKH * RYHUQP HOWRI
-DP DIFD FRP S@HV Z LK  LOWUWQDVRQDO
WDQGDUWEY DQG WHIXMWRQV 7KH DLLBRUN KDV
GHP RQWIDWMG WHWDG\ JWRZ VK WHFRWLQJ D
FRP SRXQG DQQXDO JWRZVK DW RI
EHVEZ HHQ DQG DQG EHVEZ HHQ
DQG $ VD WHVXQVIWKDV SLRYHQ VR EH
D VRXQG LQYHWP HQW RULW VK DUHK RABHUY
$FFRWGIQJ VR ' U 5DIDHO ( FKHYDWQH &KLHI
([ HFXVIYH 2 IILFHURI 0 % 6,$ LV DQ DWUDFVIYH
LOYHWP HOWIRU IRWHI Q LQYHWRU EHFDXWH RI
W WURQJ EXMIQHW JLRZ ViK SRVHQWDO GUYHQ
lQ SDUN E\ VKH LQFWHDMQJ GHP DQG IRU
YDFDVRQV LQ - DP DLFD

$Otd °©1aC raj e /rOr-r

D DP DLFD LV D GIDGLQI VRX WWMGHWIQDVIRQ LQ VIKH
&DUEEHDQ DQG WKHWH DWH  WJQULFDQW
RSSRUXKQIHV IRU JWRZ VK LQ VRXUMV DULYDYY
GUYHQ E\ VKH GHWIODMRQ LWHO DQG VKH
LQFLHDVH LQ VKH QXP EHU RI KRWO LRRP VE KH
D\ V

7KLV JWIRZ VK FRXSQ®IG Z VK VIKH WUYRQJ VXSSRUN
Rl VKH $ LSRUV $ XVKRUW RI - DP DLFD DQG VKH
* RYHWQP HQW RI -DP DIFD KDV FUWHDWG D
VXFFHWIXO DQG P XWD@ EHQHILFLDO SXEQF
SUYDVW SDUQHUKLS | RUDGDS DUAHY LQYROYHG

0% ZRWV FRRVHO Z VK VHYHWDO JRYHWP HQW
HOWMHY LQFOXGLQJ VKH 3DWSRUN ,P P LJ LDWRQ
DQG &I HQWKLS $JHQF\ 3,&$ DQG VKH
-DP DIFD &XWRP V $JHQF\ DV ZH® DV VKH
0lQMW RI 7RXUMP D H ZRW VRJHKHU VR
SWRP RWA - DP DLFD LQVAUQDVRQDAD DWUDFWQHZ
FDUIHW/ DQG RSHQ QHZ RXWVE \D\V
( FKHYDUQH

0 % LV DOR FRADERWDVNJ Z VK VKH 0 LQIMWM RI
7WDQVSRUN DQG 0 LQIQJ VR P DQDJH D 86

P LARQ IXQG IRU VKH H WVAQVMRQ RI VKH 6.,$
WKQZ D\ ,Q DGGIMRQ S®QV DWH XQGHW D\ IRU
0 % VR LQYHWP RWH VKDQ 8 6 P L@RQ RYHU
VKH QH[W ILYH \HDW/ LQ H[ SDQGLQJ VKH 6,$
WALP LQDO EXLGBIQ) DQG WP RGHA@QJ  VKH
VXURXQGLQJ LRDG LQI IDWUKFWLH

6,$ LV SRLVHG VR FRQVIQXH J LRZ 1QJ DQG VHWYLQJ

-DP DIFDQV ~ YIMVRW/ VR VKH LVDQG  VKH
* RYHUQP HQWRI -DP DIFD DQG LQYHWRW Z KR
WHFRIQUH DQG WHJH VKH RSSRUXQMHV W
RITHWY
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