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7KLY @WTXDUMUKDV EHHQ DEXW WP HIRUWH 359—+— 7$
© HYH EHHQ Z RUINQJ KDUG Z IV RXU( [ HEXWYH %RDUG P HP EHLY/
DQG SDUHUDI HOAHV VR FROWOXH H SDQGIQ) WH + - 7$
| RRBUQWQ WH &DUEEHDQ ( DUIHUWLY\ HDUZ H UIHSRUMG RQ WH
P RYHWIV+- 7$ P DGHVR DQHZ RIILEH IDAMN 2 YHUWH SDW
IHZ P RQWV Z HKDYH FROWOXHG EXLEQI RXVWKLY | DADN VR
DFFRP P RGDW DGGIMRQDCSDUHWY VXFK DVWH ) %- DQG 56
) XVKUH SOQV LIOFOXGH WH H SDOMRQ Rl WH-6& R LOFOXGH D QHZ
SKDWHRI WH* XQ&UP H-QW@I HQFH &HQMU * &-& DQGRWHU
SDUQHY VHHNQI [QFOMRQRI LORWH +-+ 7$ SLRIDP

2 XUFXUHQWQYHVAS DWYH SOMRLP  DARZ VWLV + -+ 7$ VR VXSSR
®DG DQG FRRUSIQDW FRP S®f  LOYHVIM DARQV YID DIU @QG DQG
VHD DQG GIYHUDI H DARHW VR LOWIER) HQPH VRXUPHV WILRXJIK
SDURHUKISV ERW |RUHIQ DQG GRP HWME ) LRP RXU' LIMBO
([ WDPARQ/ DE \R RXU' LRQH ([ SBRIMIMRQ DQG ( [ WDPURQ
3WRIWDP  Z HDWHKHH VR SDURHUZ W\ RX  —HQFRXWDIH HDFK Rl
\ RX VR VBNH DGYDQWIH Rl WH UHVRXURHV Z H RITHUKHUH 1Q WH

WHIIRQ W KHS EXIC \ RXUIQYHWA) DWYH SDUHY EXIC
SIRVHRXWRE®! FDVHV 1Q\ RXUWHIIRQV

) IOD® —LQYW HDFK RI P\ IH@RZ ' WHARW/DQG' HSXW
' ILHRAVRW/ VR YIMVB XHUR 5 LFR DQG DWMQG RQH RI RXU( [ HEXWYH
YRDUG 0 HHWQIV 7KLV Z RX@ EH D JUHDWZ D\ \R ®DUD P RUH DER
RXUUHJ LIRQDCSURI LB DQG WUHDW 7KDQN\ RX
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2XWBUMRXVODQDIHBE®3LQRSLFWXUMKKD WDNBIRUHLJIQ
DVVLJQRIQQKANR P L Q L FFIHGEO 6K I H U YING K+ & D Q D J HRUW K H
ODVWHDUNQGL®QRXW VALY RED QD JLIQIW H O ORIGIQHFHW LR Q
H[SORLWDWGRRD ULDLWWKHQWHU D FRPPXQLBKHDOVR
FRRUGLOQWKH[GDQVRRYK -6 8VR QFO XNKHJRQKH[SORLWDWLRQ
FDSDELGOWHMWR XK@ /D\LQWXKDQWNBW 3LQRQGBHZLVKHBXFK
VXFFHVV LQ KHU QHZ DVVLJQPHQW

~QWURGXFLQJ QHZ +-'7$ -6& ODQDJHU 9HURQLFD ODUWLQH]
9HUR QQEDW LBHH] DKQH B D U HHWWKK'HJ X J(Q IR U F H PEE®WQ L VW

"($ LQ DVDQ-QWHOOGEBNGPHBSK FLDGEV¥MM Q HE RV K
&DULEEHPROLR' 3ULRAR(S VKHERUNHGWKHK)HGH WD HRD
—QYHVWLJDWMURPV $VD'($ ~56RBRYHU\HDUOW ODUWL
KDVEHHGQHGLFDMWRYE B QD O\RLM WHO ODDHEQFYH VW LK DIW U

OV ODUW LMY HU YDIB *URXBXSHUY Y6 RUD QD FWIEQ@S D ARW\O G LQWHOO
JURXSMHEODQ®/ KHHOGWHBIOQFPQDIHY0 2Q$XIXVW VKEDWURPRW
*6 DQG ODQDJHU IRU WKH +-'7$ -6&
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2YHUGRVH 5HVSRQVH 6WUDWHJ\ 256 5HJLRQ OHHWLQJ 7UDAN

JURBH® HPEHWKVR WK +—'7$"UXFIQWHOCRUIHRHFUH2 WQ&'&)RXQGDW
3XEOHHD OW®D\VVBYS$ WVVLIQHEG JLRQSDUWLF LLSD @DH)® XMHOHW L Q J WU(
&DUAR U W R UR OLQDYL WKHHABW H V H R\GHCP H U RUKR/S UFI\D H WIROWVW Q G+$ RY H U
REMH FIWWKHBLRN LWLREG@ELHUHLYHESHULHQEBIOR [FROIQ G LOPF KL QBID L (
DQG WKH B6FLHQFH %HKLQG $GGLFWLRQ DPRQJ RWKHU LPSRUWI

‘-2 WbQGB+$ GLVFXVEHI\GN

BLFWXU3b 869+-79%
SUDFWLF®KD W RU N IZGI.D O VSRR OHOUYIBOG

DOQGLXFVFVIBGWHQWHDORQDO JUDQFLYRBUHV &D
QHWZRUNLRNHHWMNMZ RUNLQJ DQG—ZV'R)\\/HRGULJ

DQGRGQH\ 4XHUUD
LQSHUVRQY HULP SR UWIDWQ W MRLDY HUGR¥HV SR Q
JDYHDO®Q RSSRUWXWRW\ 6 W UDWH5J8 VW DR WD

FRQQBRWKD WH MWLKIR XJKWYV JURXSL FW R WHK H

256 5HJLRQOHH W LG

DQEGNDQUHDFKWBEHRDOV 5DOHLJK 1RUWK &I

DQG REMHFWLYHV RI WKH 256




Aa, o™ ™3 -A SEé ™NHE V- E
6XVSHFWHG RYHUGRVH GDVKERDUG

7TKBXHUBLFRUHY BQWVFRQEWL 2SLRYBUGRVH UHODWHG
'"HDWK3\B3'2 KR XV B® KIHHQ W-HHD COMKEID L GBWE LFWLRQ
6HUYLFERLMUDWERED &S QBSDQLKIOYB ZHE EDVHG
GDVKERWBELVVHPLR® WHR GIWRIUPDRQRQVSHFEFWHG
RYHUGRYMQWIYRPSLGBWWDRP WBUHVHEHVBWHPEHU

VKRZQ WKURXJK D KRWVSRW PDS IRUPDW DQG JUDSKLFYV

3UHYLRXOYOGMBE60&$)VUSMVSRQGHUV &RPSHGIEHRNDREE FRY B BWU D Q
)5 &$59W KEDVKERPRFGSVEBYVGEHPRIJUDBRLRUPDWQBBRY GVLPWXVSHF
VXEVWD @PHOR[FOGEPLQLVWDOQ®W RRQ/ D CLWIEF R O O H EWILR\QV L B/E M R XK
HOHFWURWRIFYDLODBOMWS IUFDUD DVVPFD SU JRRV MY MK\ R IKLE
SURY LGOI RXQLFLSPKWUIJHEDBQDJHP IDQW W DMPHUJHG@RA\GLADBW H
FRUUHFWICRVQOMILRRFPRLW)\ EDRUWHID QL]DWHRDWITGO O L IKHIIEORMHQ W
)4+&V DQG FRPPXQLW\ OHDGHUYV

TKHRARBDSWYWQGUD S KWRA DWRQV XV SHRNWHE GRYHQMANV LV WH QH E
DQGXULWK®VWPRQWRIV -QVXPPDU\ VXVSHFRMHIU GRYHQAHW
UHJLVWHRRAG WRBRHSWHPEHUZLWK | D WDV HGVX U LMPK$HU H V HHOD/R | D
WRWDO RI VXVSHFWHG RYHUGRVHV IURP ZKLEK ZHUH IDW
0DS )DWDO DQG QRQ IDWDO VXVSHFWHG RYHUGRVH HYHDGWYV IMRPDO DR Q

SUHVHQW 6HSWHPEHU KHDW PDS VXVSHFWHG RYHUGRVH H
WR SUHVHQW G6HSWHPE

5HIJILVWHUHG HYHQWYV

0DS )DWDO DQG QRQ IDWDO VXVSHFWHG RYHUGRVH&%@@%A@R@S-&&@?&%}AQ

WR 6HSWHPEHU KHDW PDS "DQXDU\ WR 6HSWHPEH

SHIJLVWHUHG HYHQWYV 6RXUFH KWWS IUFDUD DVVPFD SU JRY

&TN WH CON RUVFDQ WH 4 5 FRGH DQG W@XV KRZ DUH Z H GRIQ]
KWBV ZZZ VXUWHP RONH FRP U-% 7 /<
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'HDWK E\ )HQWDQ\O "QWR[LFDWLRQ LQ 3XHUWR 5LFR

$ \HDU IHQW DQWIDQW R [ L FODWAE 8 R U R/RV K)HR U H QB/ALLFH G- W L
RIBXHUSNRRHY HBRP® WR [IHQWDRWDONR[LFVDMWQ®RSE\ FDVHWVRK
WR GHDWRWQLQFUH®IVH 7KHUH D BMHDWXH/D BRXEQHE ZR WLP
SHULRGYV IURP WR LQF UH DD IURP WR
LQFUHBGNBWAQY  |HQW U\@DGHDANKND FKMBHDRI YLFWLPWGGLW
FDVNYQFH +RZHY®EURLSQDW)H®DWDL@DWR[LFDWHRYWRUHG ZL WK
GHDWKV UHGXFWLRQ ZLWK OHVV YLFWLPV FRPSDUHG

6RXUFH -QVWLWXWR GH &LHQFLDV )RUHQVHV $SULO
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7KHSURM HBFUM Y H Q MQSFEQQ AR | W K
$OOLDORY'UXJ JUHH3XHWRSLFR
VSRQVREHG-'7$VWDUWL I

EHIJDWKEZWHXLWXVHULRIOLMNLO
ZRUNVKRSSD IRWMVKE VR JUDW X G H ¢
ZLODOVEHYHOR Y FULB® ILOM
SUHYHQWIDRD +-'7$ 3UHYHQ
UHSUHVHQWDWIRUHNL OO RV EZOW K

VW XGH@W\E OLHK R DG Y RW K-HV O D (
WHKHOBKHEBNMNHOREMNLOQWDNH
SRVLWIMKRHY¥/ KB UHY H QDNAVK®! V
NLEWBHYHORSIL&BEURD G RIDW

$/-$1=$ SHUVRQQHO HQJDJLQJ zLwk Y@ PHGLD RXWOHWYV DF
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7KH$@DQRHIRUD' KJ ) UHH 3XHUR 5 LFR WDQNV IW VSRQVRWYY |RU

\HDW/ R FRP P W2 HOWV VR SUIHHOARQ HGXFDWRQ DQG
WDQVRLP DMRQ Rl WHU FRP P XQMEHV “WKDV IHDFKHG RYHU RQH
P LQRQ SHWRQV DQG KDYH EHHQ LQ RYHU VFKRRY

©Q WH OWM[ \HDW WH $@DQFH KDYH WIQHG FRAERWDWH
DILHP HOV ZIK WH JRYHUQP HOV VHRRU R JXDUDOWH
FROAQXHG DFFHW \R VKRR 7KH  KDYH \MWHQIWHQHG WHU
SUHVHQFH VR DRKIHYH D JUDWMU UHDFK  7KH YH DGGHG QHZ

VADWAIIHV 1Q GLIIBOIRUP DW) RXUGUXKJ FDSVX®N Z HH UHFRWGEHG
WDWREVBIQHG D UHDFK Rl P RUH WDQ IP SUAWRQV

$@MQD KDYH UDFKHG  WRZQV ZIW  SIRMFW DQG KDYH
GMMEX\WMG RYHU 3UHYHOMRQ 0 RGX®N LQ WH 6FKRROGRADO
: RN SIRILDP Rl WH ' HSDUR HQWRI ( GXFDMRQ 7KH  KDYH
HRWGHG  @H W@ FDSVXGNV 7KH FROMQWR! WHU SDIH Z DV
H SDQGHG WR LOFOXGH YIGHRV NDUDRNH VRQIV DQG YILXDOJDP HV
WDASURP RWM WH GDUOIQJ Rl YDOXHV 1Q FKITKRRG $IDQ D KDYH
IX@ FRP STHG Z I DQG P HVWKH JRDY Rl WHUBWDWAI LE 3@Q

$@Q DV' HYHRSP HOW2 [IIFHUSDTXHO 0 X2 T WG +- 7$ LV
D JUDAVD® Rl WH $@DQAH VRIHWHU Z H KDYH SURP RWG Z IW
JUDW UHVSRQVEION VRADO FRP P WP HOW GDGHUKIS DQG
HP SRZ HP HQWUWRP DQ HDUD DIH

© H DW3XHUR 5LFR 9ILIIQ MDQGY +- 7$ FRQIWDMOWM $IDQ D
DQG WHUKDUG Z RINQJ WDP | RUDFKIHYIQ) WLV P IBMRQH DQG
IRU WHU FROWOXHG VHUYIFH VR WH SHRS®! R 3XHUR 5LFR
7RIHMHUZ H Z LOFRQWOXH VR GR Z KDWY W KWRUWH SHRS®! Z H
VHUYH HDFK DQG HYHY GD\

3LFWXOERYWSRQVRWARAHGHUDO
DQGVWDWRYHUQPHQ@YBG®R Q
JRYHUQPH@WIBOQFLHBWKHUR
FHOHEWBWIOLD QABIQQLYHUVD
EHORZRKQDQLJ+-'7$'LUHFWRU
SHEHFERQ]EOH]6-6$& .DWLDQD
3«UHBOLDQ]DHFWRYGBWHSKHQ
OXOGURZ 86 $SWWRUQH\ 35
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