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' HDUS5 HDGHU

: DP ZIMKHV IRUWH QHZ \ HDU , KRSH \WDW RXpYH HQW\ HG D SHDFHXOMW R
\WH \ HDUZ W 1UHQGY DQG IDP 1©  DQG GRN IRZ DUG VR DORWHU REEMDERXWRXU
VXQ

ZDV WP XGMRXV Z W D EUHDW VBNQJ SDFH R HYHQNV ERW KRUHQGRXV
DQG WH RFFDVIRQDOEW KVWSRW* LYHQ WH \WQVRQV R RXUVRFIHVIO HFRQRP LF
DQG HFR®J LFDOFIUFXP WBIQFHY WKLY 1V XQ RUWYQDMO QNHO \R UHP DIQ RQH Rl WH
IHZ FROABQN IRUWH QHZ \ HDU

MY 1Q VXFK FLUPXP VBIQFHV © - XQFHUWIAQWN DERXVWKH [XUMUH VMKPWUDOVKLWY R
VXSS® DQG GHP DQG DQG D UVH RUUHWMLD VR FRWARI FDSMBO® \WDWHFRQRP IE
DRRY DQG P DUNHWSDWFISDON HQMU IOR UWN WDQVIHU P DUNHW 1Q J UHDWU
YROPH 7KH FHOAD® FODUHG P DUINHW VKRX@ EH SURXG \R KDYH EHHQ \WH
FKRVHQ YHQXH IRUVXFK H FKDQIH R RFFXU D \WMBP HQMR WH DGYDQEU HV R
WDQVSDUHQR\  DQG UHIDEI@V : H DUH DOR Z MHWIQ) DQ IQMIHWMOQ JUHDWU
FODUQ) IRUIQABGQRH R JRYHUP HOWERQG DQG UHSR P DUHW

$V IHFRWG YRAP HY DUH WDQVDRWMG DFUIRW FHQADOFRXQMUEDUWHY  DQG DV ERW
EURDG EDVHG YROWW DQG IARW QFUIDWF HYHQWV \WMAMKH P DUNHW DMLY DOWH
P RUH UHDVRQ R UHP DIQ YLJ IMQADQG SUHSDH IRUGMXSWRQY 7KLY DSSTHVY 1Q
SDUFXOU W HQVXUQD  VXIIFIHOAMD XIGW LV DYDIDE®! |RU SDUNSDQN R VHWBI
\WHU FRQADFW SURP SW  DQG IRUWH HFRV WP VR I XDLG DI DIOWARSHUDWRQDO
RU,7 IDIXUHV 7 KH TNDJI HV EHA HHQ FBIDUHG DQG XQFEGIDUHG P DUNHW DUH DOR
ZRUK\ R FDUHXOWXG DQG HYDDWRQ VR P MJDW WH UMNV Rl XQGHVILDE®!
[WDRAXUQI RUIHHGEDFN GRSV

$WWH * GEDOS$WRFIDWRQ R &HOADO&RXQMEDUWY ° &&3 ° ZH Z1O®
FROWMXH \R ZRW Z W RXU SDUEHY DQG IOMEBFXWY RQ WHVH P SRUBOW
P DWHY 7KH VHFRQG KDO RI WM HDUZ DV DQ DRMYH RQH  DQG IMZ DV KHDUWW
ZDWP IQJ \R VHH WH Z RV &&3V HQIDIH Z W HDFK RIWHULQ GHYHBSIQ) EHVW
SWDFWFHY BDURQ) [RP HDFK RWHU DQG Z RINQJ Z W \WHUP HP EHY FOHON
DQG DXWRUMAY 2 1 QRWM LV RXUZRWN ZIW EX\ VIGH DQG VHOMGH IRU&30 ,

26&2 RQDXPIRQY

) RUWH 6 HFURVIUDWZ H DUH GHDJ KWG \R KDYH EHHQ MIQHG E\ D QHZ 2 EVHWYHU
0 HPEHU® . $6( EUQIIQI RXUVRBIOP HP EHUKIS R UHSUMVHQMY VRP H
&&3V IRP 1HZ =HDDQG W &KIBI : H KDYH DOR P RYHG IQR RXU QHZ
$PWMEDP 2 IIIFH DQGZDWP ® ZHBRP H6DQG. Z KR KDV NRIGQHG XV WHWH

, KRSH\ RX HQR LY HAMRQ® KDSS\ UHDGQ
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QWH&&3  6SHFIDO* HQHDOD HHWY Z KIFK WRNSOFHRQ 1 RYHP EHU
&&3 P HPEHY DFNQRZ BIGIHG WH : RUINQI &RP P MMHV XSCDMV Z RINQJ SOQ
IRU SIRIHW RXVBRN DQG EXGIHW ) XOKHP RH &&3 P HPEHWY
GVFXWHG WH XSFRP LQJ 1Q SHWRQ P HHMQIV 1Q XSFRP 1QJ \ HDWY/

* o # - .. ' v . '$&# - u
N (*F- 1S O /gt 'S&#H -
&&3 O0((7,1* 1 &+,&%*2
,Q 1RYHP EHU &&3 P HP EHY KDG VHYHWDOP HHMQIV 1Q &KIFDIR Z W

LOMODWRGDO HIXDWRY ®FDOUHIXOWRY DQG RWHU DWRFIDWRQY &0 ( * URXS
NOQGD KRWMG&&3 P HP EHY DQG RWHUJ XHWW

&&3 0((7,1*% ,1 &+,&$* 2
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&&3  ZHBRPHV . D] DNKVWBQ 6\RFN ( [FKDQIH -6& 2. $6(° DV D &&3 2 EVHYHU
OHPEHU . $6( LV D IX® LOMIIDWG H FKDQIH RIHUQI QMY WDAQ) FODUWQI DQG
VHWBP HQWHYFHY

. D] DNKVWBQ 6\RFN ( [ FKDQIH LV D WRFN H FKDQIH GFDWG 1Q $® DW . D] DNKWBQ $ \WKH
VOPH WP H \WH ( [ FKDQIH DFW DV WH &HQADO&RXQMSDW . $6( SURYIGHV FODUQ
VHWYFHY RQ WH EDVV RI D UHVSHAWH TFHQUH DAVXHG B\ WH &RP P IMWMH |RU & ROWRODQG
6 XWH@MQFH R WH ) LODQFLDO0 DUNHADQG ) LQDQAIDO? W DQL) DARQY R WH 1 DWRQDOYDON R
WH 5 HSXETE Rl . D] DNKVBQLQ 7RG\ . $6( LV WH RQD RU DQ] DWRQ \WDWFDULHY RXW
FODUQ) DRIV Z WIQ WH IDP HZ RN R WH GUIMDMWRQ Rl \WH 5 HSXEQE R . D] DNKVWEIQ
DQG SURYIGHV &&3 VHWIEHV 1Q WH H FKDQIH FXUHQR\ DQG WRFN P DUNHW DV Z HGDV 1Q \WH
GHUYDWHV P DUNHW7 R UHDG P RUH DERXW $6( E\ YIMWY ZHEVIW ZZZ NDVHN
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&&3  $118%$/ *(1(5$/ 0((7,1* ,1
u$1*. 2. 7+$,/$1" -81(

&&3 IV GHDIKWG W IQRP \ RX \WWDWKH QH W5 QQXDO* HQHUDOO HHWQJ Z IGMINH SOFH 1Q
YDQUNRNRQWH W R - XCQH 7KH P HHWQ Z @WINH SOFH 1Q FRQWQPIRQ Z W \WH
2682 $QOXDOD HHWQY \WDWZ LOWWNH SOFH RQWH ZHHNRI WH W R! - XQH

) RU 1IQTXIUHV DERXW WH P HAWMWQIV DQG RUDQ] DWRQDO SURFHW  SGDVH  FROQWEFW
RIIFHF FFS ~RUJ

/

%w$1*. 2. 7+$,/81"
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& &3 UHVSRQGV WR WKH 2(&' SBURJUHVYV 5HSRUW RC(

,Q WH UHVSRQMH \R WH 2 (&' 3WRIUHW 5 HSRWRQ $P RXQM R 31U2 QH /ION  &&3
FDQ@ DJDIQ IRUDQ H STAMH FOMRQ R &&3V IURP \WH VFRSH Rl DSSTFDMRQ Rl $ P RXQ\S
&&3V DIH KUIKO® UHI XOWMG HOMHY VXEMPWR GFDOUHIXOWRY  UHTXILHP HOW 1Q \WHUKRP H
MUVGIFWRQY WDWDUH FROMMMOAZ W LOMIDMRQDOWBIQEDUGY VXFK DV3) 0,V &&3 IVRI
D WRQ YIHZ WDVWKH H FOMRQ VKRX@ EH EDVHG RQ WH P HUMR! \WH SRTF\  SURUMHV DQG WH
VSHFIDOWR®! &&3V SO\ 1Q WH P DINHW ([ FOGQ) GLIHHQMVSHY R 1LODQFIDOIQAMMMRQY
Z KIFK DUH SDWFLSDQW Rl WH VDP H VA WMP  DQG Z KIFK HQWR  WH EHQHIW R FHQADOFGIDUQ)
EXWCRWIQDQFLDOP DUNHWIQI IDWIKPMUHY VXFK DV &&3V ZKIFK DUH VRP H RI WH P RAWAUE\®
UHI XOWMG DQG VXSHWIVHG RQHV DQG Z KIFK [ DFLOEM \WH IXQPUMRQQ) R WH [LQDQFIDOP DUNHW
DQG P DNH WHP VDIHU Z RX@ FUHDM DQ XQBIYHOSO\ IQJ 11HG DQG DQ XQMMHG DQG YHUY
XQZ HORP H JDS 1Q WH \Bf DWRQ XNV

*- [#10"- +). . '$&# - U

& &3 UHVSRQGV WR WKH %DQN RI (QJODQGuV &RQV
UHJLPH IRU LQFRPLQJ FHQWUDO FRXQWHUSDUWLHYV

,Q WH UHVSRQMH R WH %DON R ( QIOQQY & RQUXGBMRQ SDSHU RQ WH IHHV WHIIP H IRU
IQFRP IQ)  FHQWDO FRXQMSDWY /ION  &&3  H SUHHWWHV FRQFHUV WDW\KH  Y%DQNY
SURSRVDOLY IQFROMMOWZ W J REDOEHVWSWDFWFHY R P DIRU MUVGRPWRQY DQG LQARGXFHV
IHHV Z KIEK 1Q VRP H FDVHV Z RX@ EH H FFMLYHO® KLIK HVSHFID® IRUVP DAIUDQG P IG M} HG
&&3V : HDWH DOR Z RUHG DERXD FHUBIOQ BIYHOR! XQSUHGARWELDN Rl IHHV Z KIFK Z RX@ EH
FKDU HG 1Q WH QH WHH \ HDWY ° 1Q WH FXUHQAP RGHO &3V P L KWQRWKDYH HQRXIK WP H \R
DSSURSUDW® EXGIHWIRU WH IHHV HVSHFID® GXH W WH SRWELONV R WHU DGYWR HQN
INQJ SOFH OWULQ WH \ HDU | VRP H &&3V DUH GHMUHG ILRP  DSSOIQJ 1RUUHFRIQURQ
ZIW WH %DQON GXH \R WH KK GIYHOR! IHHV RUSUHARWELON MXHY WL P D\ FXWRII 8.
HOMV ILRP DFFHWIQ) VRP H QRQ 8. &&3V DQG KDYH QHIDWYH FROVHTXHGFHV UHVXGIY
IRP WH OFN Rl WH 4 &&3 WXV R VRP H &&3V \WH VHYIFHV R ZKIFK \WH 8.  HQMAV
P LJKWEH XVIQ)

[# 10" - . +*). + . '$&# - u




&&3 WHVSRQGVWRWH( 60 $ &RQVXGIMRQ 3 DSHURQ WH FGDUQ]
DQG GHUYDWYH WDGLQJ REQ DWRQV 1Q YIHZ Rl WH WXV Rl \WH

EHQFKP DUN WDOQVIWRQ

,Q \WH UHVSRQVH \R WH ( 60 $ &RQUXGIMRQ 3 DSHURQ WH FGDUQI DQG GHUYDWH
WDAQ) REDDWRQY IQ YIHZ R WH IAMY Rl WH EHQFKP DUN WDQUIMRQ / [ON
&&3 ZHBRPHV WH FKDQIHV SWRSRVHG B\ (60$ : H IX@® DIUH \NDWWH
IOARGXFIRQ R \WH VIQI® FXUHQR 2,6 FOW WHHHQAQ) 721$ -3< ZIW
P DMUMHV XS R < \R WH VFRSH Rl \WH &2 DQG WH H SDOVIRQ Rl \WH P DWUMAV IRU
WH 2,6 FOW HHHFIQ) 62)5 86' ZLMIOQ WDWVFRSH DUH WMSV 1Q WH WKW
GUHAIRQ 7KH EHQHIW RI FHQADOF®DUQI KDYH EHHQ SURYHQ DQG UHFRJI QVHG RYHU
\WWH\ HDLY DV SLRMAWQ P DINHWSDUFISDQN 1URP \WH ELOWUIDOQRQ FHOWD® FODUHG
WAV WH Z HH H SRVHG \R GXUQJ \WH * GEDO) IQDQFIDOR. UMY 7 KH GHFMRQ P DNQYJ
SURFHW UHI DUEIQI Z KHWHUWR IQFOGH WH 2 7& GHUYDWHV UHIHUIHQALQ) WH 5) 5V 1Q
D &2 VKRX@ EH VADLJKWRZ DUG DV 2LV [V DERXWDFFRP SDQ\ [Q) D WDQUMRQ Z KHUH
WH SURGXFW DUH EURDGD VP LOU EXWZ M. GlLIHHQAEHQRKP DU 7 KH WDQUMRQ \R
5)5V IV D UHDO/DWRQ R JEEDOEHQFKP DN BHRWP  ZKIFK IXUNHU LQFUHDVHY \WH
P DUNHWLVDIHW DQG UHIDELON WHUHRUH WH &2 GHWUP LODWRQ VKRX@ EH FROVMMQW
Z 1\ WL HRWP

X #10"- +*). # . '$&# - U

&&3 UHVSRQGV WR &30, DQG ,26&2 $ GLVFXVVLRQ SDSHU RQ Fl
FRXQWHUSDUW\ SUDFWLFHV WR DGGUHVV QRQ GHIDXOW ORVVH

,,Q WH UHVSRQMH \R &30, DQG ,26&2 $ GVFXWIRQ SDSHURQ FHQRDOFRXQMUSDUW

SIDFWFHY R DGGHW QRQGHIDXOV ®WHV /ION  &&3  RSSRVHV DGAMRQDO
VWBQEDUEY RU JXIGHIDHY 1RU DGGHWIQ) 1' /V DV ZH \MIQN \MDW3) 0,V DOHDG

SURYIGH D VRS | RXQEDWRQ |RUUWN P DQDI HP HOASIDRWFHY LQFOGQ) IRUL' / UHDWG
UMV : H IIQG WH 3) 0,V FRP SUHKHQUWYH  Z KIB! QRAVEHIQ) RYHW® SUMVFUSWH : H

DOR WIQN WH &&3 VXUYH UHVXEV SUHVHQMG LQ WH GIVFXWIRQ SDSHUGR QRASURYIGH

HYIGHQFH IRUWH QHHG IRUIXUKHUZ RWN 1Q WLV DUHD &&3  EHIHYHV WDW&.&3 Wi
KMRY DQG SDWSHURWP DQFH  SDUFXOW® 1Q WP HV Rl XQSUHFHGHQMG VHWHY

DOHDG. GHP RQMIDW WHUUHVIGHQFH DQG DELOW \R HITHRYH® P DQDIH WH UMY WH

IDFH IQFOGQ) 1' / UHOWG UV $WWH VDPH WPH ZH FDQ DSSUHFIDM \KDW
LQRUP DWRQ VKDUQ) DQG WH H FKDQIH Rl YIHZ V DP RQJ &&3V RQ SUDFWFHV UHDMOY

R 1' / V FDQ EH EHCHIIFIDODQG Z H Z RX@ VXSSRWHIIRW R LQFUHDVH \WH GIDBJIXH

DQG IQRUP DWRQ VKDUQJ DQG HQFRXUWJH &30, ,26&2 \R EUQ) WRIHWHU IQGXAY

SDUWFLSDQN R VKDUH SUDFWEHY WWURXJ K RU DQMQI Z RUINVKRSY RUMEBMRS H] HUFVHV

,Q DEGMRQ RXUYIHZ 1V \WMDWKH & &3 Vit DQG WHLU UHI XOWRYALP DIQ HP SKDVLY 1Q \WH
UD® R PDQDIHP HQAR 1' / UHDWG UMNV VKRX@ FROWXH R EH RQ &&3 VU\BNQJ

\WH DSSURSUDW SUHYHQEMYH P HDVXUHV WDWP W DM \WH INHIKRRG R 1"/ V DQG DQ.

DWHP SWAR VKUWWEH IRFXV IURP 1" /  SUHYHOMRQ W WH &&3\ii DP DWMQJ P RWH
ILQDQFIDOUHVRXUFHV \R FRYHUL ' / V Z L@P RAMINHO QRAKHS \R SIHYHQWL' / V' RUGHDO
ZW WHP HIHAWHO : H DOR KL KO KWAKDMWY Rl \MH X\ RAMP SRUBIQFH \KDW
&&3V FRPS® ZIW \WH 3) 0,V DV IP SBP HOMG [Q WHU GFDOMUWGERWRYY DG
HQRUFHG B\ WHIUGFDOUHI XOWRLY/

*- [ 10"- ). . '$&# - U




&&3 UHVSRQGV WR &)7&uV S5HTXHVW
&OLPDWH 5HODWHG )LQDQFLDO 5LVN

,QWH UHVSRQVH \R &) 7&pV 5 HTXHWRU, QRUP DWRQ RQ &P DM 5 HDWG ) IQDQFIDCE IMN / ION &&3  HP SKDVI HV

WDWDQ Z RUN Z W UHVSHRWR FOP DM UHDWG 1LQDQFLDOUMNY UHFRI QI HY DQG EXL@V XSRQ WH YDURXY SUDPWFHV \MDW
&&3V DOHDG HP S® R HIHAWYHO P MIDW DQG P DQDIH FIP DW UHDWMG IIQDQFIDOWN 7KLY IV LGOVMDWG  E\

H DP SBV R KRZ &&3 UWN P DQDIHP HQAMUDP HZ RUW DOHDG. VINH LOR DFFRXQAERW FDWMIRUHV R FOP DW UHDWG
ILQDQFIDOUMNY °  SK\ IFDODQG WDQUIMRQ UMNY 7R XQGHUIEH \WWH 1G] LEIOV Rl &&3V R VBARUWHU UVN P DQDIHP HQW
SWDPWFHY R WH XQTXH UMV IQKHUIHQWIQ \WHU P DUINHW DQG WH SURGXFW WH\ FODU &&3  DGYRFDWAV IRUD
SUGQFISBN EDVHG UHIXOWY 1UDP HZ RN IRU&&3V DQG GRHV QRAEHTHYH \WDWDGGAMRQDOUHI XOVRY  UHTXILHP HQW 1RU
&&3V WDWDUH VSHFLLLE VR FTP DWW UHDWMG 1LQDQRIDOUMNY VKRX@ EH DGRSWG ) XUNHP RIH &&3  EHTHYHV \WDW&.& 3V
DUH EHVWAWXIMG VR DSSURSUDW® GHVLI Q WHIUMUHW WMWY 1LDP HZ RUW DQG M} H WHIUILQDQFIDOUHVRXUFHV R FDS\UMUA

WH XQTXH UVNV LOKHUHQAIQ \WH SURGXPW \WH. FODU DV LV HYIGHQFHG B\ \WHUVXFFHVWIXOGQDYLI DWRQ R YDURXY VHW
HYHQN ERW UHFHOADQG KIMRUFDORQHY / DWD &&3  FROMXHV R HP SKDVI] H \WDWDQ\  DSSURDFK VBNHQ B\ \WH

&) 7& UHDWG \R FIP DM UHDWG IL.QDQFIDOUMN  GVFBVXUHV VKRX@ EH I IE®! LH RXWRP HV EDVHG \R SHUP IMHDFK
&) 7& VHIXOWMG HOMW IOFOGEQ] &&3V R XVH VXFK GDW SRIOV DQG RWHU IQRUWP DMRQ [Q WH P DQQHU P RW
DSSURSUDWM \R WHIUURB 1Q \WH P DUNHBOFH

* - [# 10" - . +*). + . '$&# - u

&&3 UHVSRQGV WR WKH 6(&uV 3URSRVHG 5XOH RQ &OHDULQJ ¢
&RQIOLFWV Rl ,QWHUHVW

,Q WH UHVSRQVH R \WH 6 HFXUMIHV DQG ( [ FKDQIH &RP P MRQY 3 IRSRVHG 5 X®1 RQ & BDUQ) $JHQR * RYHWDQFH DQG
&RQTW R ,QMHW/ION &&3  ZHBRP HV \WDWKH &RP P MIRQ IQMQGY \R FROMXRXV® P SURYH \WH VDIHW DQG
WDQVSDUHQR. Rl WH 1LCDQFIDOP DUNHW $\WKH VDP H WP H Z H EHIHYH \WWDW/RP H Rl \WH 3 URSRVHG 5 X®1 UHIDUEQ) \WH
JRYHUDQRH DQG FRQ@FW RI IQMHWRI FODUQI DIHQFIHY P D\ EH VRR SUMVFUSWYH  J LYHQ WWH GLYHWAW DP RQJ FOIDUQ)
DIHQFIHV DQG WH QHHG 1RU WHVH RUIDQ DUWRQY \R BIERU WHIU VWKPXUHY DQG JRYHWDQFH IRUWH P DUHW DQG
SURGXFW \WH FODU &&3  REVHYHV \WDWFGDUQ) DIHQFIHY KDYH SHURWP HG H FHSWRQD® Z HOKIMRUED®  HYHQ
GXUQI SHURGY R P DUNHWAHW $V VXFK DMLY XQFGDUWR XV Z KDWYSHFLLLE XHV RUSUREGP V WH 3 LRSRVDOLY W LQJ
R DGGHW : H DOR ZRUW \MDWFRP SOIQ) ZIW WH 3RSRVHG 5X® ZRXG @\HO® EH P XFK P RUH RSHUDWRQD®
EXUBHQVRP H DQG UHVRXUFH LOWQULYH IRUFGIDUQ) DI HQFLHV WWDQ WH GREXP HQAWHHP V \R HQYIVDIH

* - [# 10" - . +*). + . '$&# - u




&&3 UHVSRQGV WR &)7&uV 1RWLFH RI 3URSRVHG 5XOHPDNLQJ
*RYHUQDQFH SHTXLUHPHQWYV IRU '&2V

,Q WH UVSRQMH R &) 7&V 1RWH R 3URSRVHG 5XGP DNQI RQ * RYHWDQFH
5 HTXWHP HQN IRU' &2V /ION &&3  JHQHDE DIUHHV Z W WH 135 )V SIRSRVHG
X® W[ WZ W D IHZ FRP P HQW WDWDUH SUP DU® \MFKQIFDOIQ QDWUH  VXFK DV \WDW
WH &) 7& VKRX@ QRWSURSRVH | XUNHUUHTXIUHP HQW EH RQG Z KDALY IQFOGHG 1Q \WH
SURSRVHG X®! W[ W 6 HYHDOR! \WH SURSRVHG DGGMRQDOJ RYHUDQFH UHTXILHP HQW
FROMP SOWG [Q \WH UHTXHW [RU FRP P HQAVDUIH QRWXLMEE®! IRUDD' &2V JLYHQ
GLHHFHY 1Q V[H RZ QHYKIS DQG P DQDIHP HOWMAKFUMUHY - P DUNHWSDUIFLSDQN
VHYHG DQG Pl R SIRGXFW FODUWHG ) XUKHPRWH &&3  EHIHYHV WDWIWLY
1P SHIDWYH VR HQVXUH \WDWP DUNHWSDUWFLSDOWL LQYROHP HOAMQ ' &2 JRYHUDQRH LV
@ WG \R UVN EDVHG LOSXWQR WH ' &2 1/ UVN P DQDI HP HOWGHFIMIRQY

* - [# 10" - . +*). + . '$&# - u

&&3 HVSRQGV WR) 6% & RQVXGIMRQ RQ & U SVR DWHW
$ FWYIWHY

,Q \WWH UHVSRQVH \R \WH ) 6% & RQUXGEMRQ RQ & W S\R DWHWS PV / ION &&3
ZHBRP HV WH SURSRVHG IUDP HZ RUN DQG DJ UHHV WDVWKH SUQFIS®I Rl “VDP H DRRYIW
VDPH UMN VDPH UHIXOMRQU VKRX@ DSS® R FUY S\R DWHW DQG LQMUP HADUHV
ZKHH WH SHURP DQ HTXYDBIQNHFRQRP [E IXQFWRQ \R RQH SHURWP HG E\
LOMKP HQN DQG LOWUP HGDUHV 1Q \WWH WDGMRQDOIQDQFIDOV WP H IX@ VXSSRW
WH DSSWIRDFK R VXEMIFWY IEGFRIQ DUDQIHP HOV DQG RWHU FU SR DWHW
DRV \R WBQEDUGY VP IMUVR WRVH DSSTFDE®I R ) 0,V VXFK DV 3) 0,V ZKHQ
WH VHWYIEHV RIIHHG DUH R D FRP SDIDE®! QDWH &&3  DOR HP SKDVIVHV \WH
IP SRUBQFH R WDQUSDUHQR DQG SURSRVHV \WDWSWRYIGHLY R FUY SVWR DWHWDRWYIWAY
EHFRP H VXEMIPMR VWIPWADQVSDUHQR.  IXBV DQG DUH UHTXIWHG \R SXEQK SXEQF
QVFRVXUHV 1Q @H Z W && 3 VUSIDPWFHY Rl SXETE® VKDUQ) D LI QUIEDQWDP RXQWRI

JWDQXOU TXDOIMYH DQG TXDQMIMYH LQRUP DMRQ

* - [# 10" - . +*). + . '$&# - u




$VVRFLDWLRQ SDSHUV RQ FOLHQW SDUWLFLSDW
DXFWLRQ JRYHUQDQFH

,Q WH UHSRW 2& HQADO FRXQMSDWY GHIDX®V P DQDIHP HOW DXPMRQY °  \WXHV IRU
FRMMGHIDMRG / IQN  \WH &RP P WH RQ 3D\ P HQW DQG 0 DUNHW,QUDVAKPMUHYV &30 ,
DQG \WH %RDIG R \WWH , QMUIDIWRQDO2 WIDQ] DWRQ R 6 HEXUMHV &RP P MRV ,2 6&2
GHVFUEHG IWXHV |RUIXUKMHULQGXWWI Z RUN VR FROVIGHUWH GHVL Q DQG FRQGXPWR! GHIDX®V
P DQDIHP HQAVDXPUWRQY  7KHVH DAXHY Z HH VKPMUHG IQR \WUHH FOWJRUHV R ZRWN
ZKHHWH 3RIA 6\WWQAQ) * LRXS RI &30, ,26&2 VRXIKWQGXWY DRIRQ

$ \WWMUWH SXEGFDMRQ R WH MIQASDSHU GHYHBRSHGE\ &&3  ($&+ ),$ DQG,6' $ WH
$WRFIDIRQY RQFDWIRY  IMVXHV Z KIFK IQFOXGHG VHYHIDOMUP IORBJ\  DQG RSHUDWRQDO

DMVXHV \WH P HOMRQHG $ WRFIDWRQY \RJ HWHUZ W \WH & THOAS WRFIDWRQY ) ,$ 37* DQG
0)$ GHYHRSHG SDSHWRQFDWMIRY  DAXHV

e - RIOWDVWRFIDWRO SDSHURQ & GHOWSDUAFLSDWRO
e &&3 ($&+ SDSHURQ &&3 * RYHWDOFH DOG ' HIDXAO\0 DODJ HP HOW LRXSV

e« ).$ .6'$ SDSHURQ* RYHUIDQFH Rl &&3 ' HIDX®W0 DQDJHP HQWB URFHWHV DQG \WH
5RGIR ' HIDX®0 DQDIHP HON LRXSV

7KH DWRFIDMRQY FROMXH R ZRWIN RQ WH WG FDMIRY ZKIEK IQFOGHY SRMQMDO
QDVFHON DG HP HUIQ) SWDPWFHY W QFKURQ] LQJ. GHIDX®V P DQDI HP HQW SURFHWHV
IGHQWIFDWRQ R SRIMQWDOKHGI HV EHE HHQ &&3 V

L0t

e i ) [ - I
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&&3 _SXEOLVKHYV 34' 1HZVIODVK 4
DQG 4XDUWHUO\ 7UHQGYV 5HSRUW 4

,Q' HFHP EHU &&3  SXEQKHG W HIKWHQ34' 1HZVOW ZKIFK IQFCGHY WH 34" GOW IRU4
7TKH&&3 34" 1HZMVIOWK SIRIGHY DQ RYHWYHZ R WH UMN P DCDI HP HOABWRYIGHG B\ & &3V DFUIRW \WH JGEH
DQG FRP S®P HQV SXEQF WIMYANFY LH %6 GHUYDWYHY WWIAMYANFY

) XUKHP RH WH QHZ &&3 34" 4 XDUM® 7 UHQGV HSRWZ DV SXEQ/KHG DIDIQ Z KIFK VHYHV DV D QHZ DQG
P RUH LQRUP DWH UHSRWRUWH RQIRIQ) DP EMRQV Rl WH DWRFIDWRQ VR SURYIGH FBIDU DQG FRKHUHQWT XDUMU®
34" DMV GUHAWD IURP \WH & HOADOS RXQMSDUAY 2&&3\F GD\D

QWH ODWFROMRQ  &&3VIQFOGHG  &&3VIRP WHSPHUFDV  &&3VIRP $3$& DQG  &&3VIRP
(0($ )RU4 WH &&3 V IQFOGHG LQ WH FRIDMRQ UHTXILHG RYHUS 6 EIGRQR! [QWDCP DULQ

7KH GDWB LV FRP SIGBIG GLHAW® [RP WH VRXUFH ° WH && 3V \WHP VHOHV © DFFRUEQ] R WH WBIQEDUGE] HG &&3
34" 7HP SDW ZKIFK ZDV IP SBP HOMGDQG LV P DQBICHGE\ &&3  FDUY 1QJ 1QIRUP DURQ WISXOWG 1Q J GEDO
UHIXOWY JXIGDQFH ) XUKHUGHWBLY |RULQELYIGXDCE: &3 V FDQ EH IRXQG 1Q @NV SIRYIGHG RQWH &&3  Z HEVIVM

) RUWH 1Q GHSW $QDOWY &&3 SXEQKHV 4 XDUM® 7UHQGVY 5HSRW ,Q WH 4 HAWRQ &&3
4 XDUMUWD 7 UHQGV 5 HSRUWWSURYIGHY D GHWILGIG IOV KWOQR WH JREDCK:. &3 34" OQGVFDSH WURXIK WH 34" DWW
RYHUSDWA HDUVR GD\M

7 KH UHSRWADIP V VR SURYIGH P DUNHWEDUINFLSDOQWN DQG WH SXEQF Z W D YIHZ Rl WH GVWIEXWRQ RI FRWUDCDHRW
$PHUFDV $3$& DQG(0($ 7KH ULHSRUWWDAOR SURYIGHV D VXP P DU R WHQGY GIDZQ IWRP \WH GDWB \WWURXIK D
YDUHW Rl VHBIFWG GVFRVXUHY Z WIQWH 34 " V

\

* - I1# 2.1' #+ . '$&# - u

# '/ ./ 0-/-'4 -) . A/ ) - # - U




227 | >WRID SPcTb

)XQGDPH@WD/WLRQ&&3V$ UHYLREVKH
OLWHUDWXUH XSGDWH E\ 5RQ %HUQGVHQ

7KLY GREXP HOVSWRYIGHV D VHFRQG DQQXDO XSGDW Rl WH &&3 QMIDMWH VXUYH
SXEQKHG 1Q %HOGVHQ MKDVDGEHG  SHHUUHYIHZ HG DFDGHP LE RXUDCDWF®N
ZKIFK EUQIV WH \ROYROP HRI &&3 DUWWFOV R 1Q FRP SDUVRQ \R \WH XSCDWM
7KH DGGHG DWFGN KDYH EHHQ SXEQKHG 1Q WH \ HDU RUPD KDYH EHHQ
RYHUBRN\HG [Q 5 RQV HDUIHUZ RIN RUKDYH EHHQ QRWMIHG B\ \WHU DXWRWY WR 5RQ 7KH
SUHVHQWGRFXP HOWSURYIGHY \WH XSGDWM RQ &&3 MXWDOGVSHWMRQ WH FMIMRQ
JWSK DQG WH \RS \Z HQNV RI P RAWIQ OHQADODWFBN B\ QXP EHURI FMIAMRQY 1 HZ 1V \WWH
HP HULQ) SRVIMYH RXWWRP H R \WH FOOMMUDQDOMY Z KHUIH 1Q SUHYIRXV SXEGFDMRQY RQD
QHIDMYH UHVXOV FRX@ EH UHSRUMG 7 KLY GRFXP HQADQG SUHYIRXV XSGDWV FDQ EH IRXQG

DQG GRZ QBDGHG IURP 5 RQ YHQGVHQV Z HEVIW

&&3 RIIIFHZHBRP HV DQHZ 5LN3RMF $ GYLVRU

6DQ0 : RQY WBUMG KHUQHZ SRVIMRQ DV 5IWN 3RIF\ $GYVRUIQ &&3 1O - DQXDY

YHRMHMIQQ) &&3  6DQ0. ZRUIHG DWKH + RQJ . RQ ( [ FKDQJHV DQG & BDUQ)
/ P WMG IRUP RIH \WDQ  \ HDWY Z KHUH VKH KH®G P XG5®! SRUMRQV Z WIQ \WH FRP SDQ.
VXFK DV 5 IVN O DQDIHP HQW&KDQIH 0 DQDJ HP HQAWVDQG 7 IDQVIRWP DWRQ 6DQG Z LY RN
RQ WH UWN LHDWMG \RSIFV DW&&3  DQG MRQ IRUFHV ZIWW \WH WDP  IRU FROWDXRXV
FRODERIDWRQ [Q WH & &3 LQGXAN

6DQG : RQJ

&&3 P RYHGW WHQHZ RIILFHLQ $ P VWMUGEDP

61QFH - DQXDY &&3 $PWMEDP KDV D QZ KRPH DW
5 KIVSRRSGLQ 6 WHHW DW 6 DSKDW 3@ D 1Q WH FIW FHQOMU R

$PWMEDP : HDOHDG KDG RXUILIAMI XHWE RQ %4HGVHQ LQ - DQXDUY

© HZHORP H DOXNH JXHW \R YIMWKV 1Q WH 1 HMHIDQGV

&&3 0 DUNHW: INL

,Q - DOXDU &&3 EHFDPH D ) UHQG /HYHOB6SRQRU R
0 DUHW: INL
7R UHDG P RUH DERXW) DUNHW: IN 6553187 3/ 58
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&&3 $PWMWEDP 2 IIIFH

5 KINM)VSRRSGIQ
$PWMEDP  7KH 1 HWHUDQGY
. 9.

&&3  6KDQIKDL2 IIIFH

6 XI\M 6KXL2 Q3@ D

0 IGGB! + XDIKDL5 RDG 6 KDQJKDL
3 5 &KIQD

RIIlFH# FFS RU

ZZZ FFS RJ

&&3 LWKHOREDWVRFLDODWWBRAVUHSUHVHQWL
PHPEHUKMRRSHUPWUHWKDQLQGLY L&GRXSDMID RED O
DFURVV WKH $PHULFDV (0($ DQG WKH $VLECLC

&&3 SURPRVWVHMFWSEYBFWIDEDDSSURS ULIDWN

PDOQDIJHPPQWRSHUDWYROQODG DRIG&3IWR QV XU
WKHVDIHHWYDOQG HHLFLHOQFY RFWKH IHLQDQF

7T+( %1298/ $6628&$721 2) &(175$/ &2 817(53$576



