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7KV FDH WXG. VD SIRGPWR $) ,-V* HQGHU, FOMYH

) LODGFH Z RAWMHDP WY SDWAR ViH VHFRQG VHUHVR
FDVH WXGLHV 1O SDUATHUKLS Z IViK VIKH $1 UFDQ

" HYHBSP HOAPOQN V$1 1 LLP DVYH ) LQDGAH $PARQ I RU

© RP HQLQ$I UFD SLIRWFW 7KH | LLWWHUHVR VHYHQ

FDVH WXGHV Z DV FRQGXPMG DQG SXEQKHG LQ

SRQMEXVRY/ILRP $QIRD

%4$ (AORQ5REHYR 9HEDGHV3IP HOD 9HRR
1GXQIXQL3HAR $QDEHWIODP L1 $QADGH* DUFAD
&kQACR $EWDQMV3LCD 1XCR/ HDQAR 50IP XQGR

) ROHFD ' HQ\VH ,UDAHP D 0 DGXUHLD / XDQD 1.D\ R
BROD1REWH +HUDQGEHU- R1R GH $® HED ) HIHLD

* DUY C0 DANHQ LH GRVEDQRY 1 HTXHWD &H® LD

. DUCD* XIKL* RQODOYHV' - HX\D $QA/QD 6RVIR 5RALIXHV
0 LQIDV &DXAR &p\DUBLOYD GRVEDQRY

[ IFAVR +HEHUEDRP EHDD  %MCHW! HYHIRSP HQW
" LHAVRU

1$3(0 ' U 2UDQERYBUEDQID +HDGR WWH
" HSDUWR HQA RU) RWP D LQJ ( FRQRP L $PAMW

)URP WH$) , 0 DQDIHP HOABQWS$XAH +RYH +HDG
3RIA 0 DQDIHP HQW 1IN. DP DIXQ 6HQRUSRIA
0DQDIHUG0 ( ) LODQRFH  / XA\ . DEHVML 3RIA $CDOW
* HQGHU,QFOMYH ) LQDQAH 1 XUSWIDK 3RIE. $QDOW
3RIA 3WRILLP P SOP HOMARY 1RP FHER 6KHURQ
+DGHEH +HDG $IUFDSHILRQDOR I ILFH  (IRH

. RXGDAW ' HSXW +HDG $1UFD5HIIRQDOR [ IFH DQG
(YHOCH . IRY R 5HILRGDOD DQDIHU $1 UFD 5HILRQDO
2111FH

: HZ RX@ @\H VR H WQG D \SHALDOWDQNY VR $®& DQED
6DQFKH  DQG &HALG! 9RIW ERQXOBQN | RUKHLU
FROMEXARQVVR VILY FDVH X3

© HZ RX@ Q\H VR WMDQN'$) , P HP EHULQWANYVIRQY
SDUZHY DQG GRQRYI RUIHGHIRA® FROMEXWQ) VR
WWH GHYHBSP HOAR VLY SXEQFDARQ

7KH* HQGHU, QFOMYH ) LODGFH Z RINVADP LV SDUADED
ILDGPHG B\ 6Z HGHQ DQG RAHUSDUWAZHY
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([ ShQAQ Z RP HQ VI LDQADAFOMRQ DQG
\XSSRUAQJ Z RP HQ RZ QHG DQG Z RP HQ B1G

P LFR \P D@ DQG P HAXP HOMSUMAY

: 060 (V LVFIMFDOR $QIRD VH I RIVVR
QYHMI\ IWHRQRP\ WP X@W SUYDW \HAVRU
GHYHBRSP HQADQG SURP RV LGFOMYH JURZ VK
7KVFDHWYG  SDUAR VIH $EDQRH | RU

) LQDQADO,GFOMRQV $), VHUHVH DP 1QQ)
SRIA DQG HIX@RY DSSLRDFKHVVR Z RP HQ
I LCDGADOLQFOMRQLQ$IUFD DDO] HV$QIRD V
SWIRIHW FKDIHQJIHY DQG RSSRUNQVIHVLQ

LP SUIRVQ) DFFHW/\R | LQDQRH | RUZ RP HQ DQG

© 060 (V ' WDZ1Q) RQ GHWN UMVHDURK DG
WENHKREHULQMMEZ V/ Z IV, UHSUHVHQDAYHY
IURP WH &HQADOYEONR $QIRD %4.$  WH

1 DARCDO, QWM | RUBXSSRUAVR O LFLR 6P DAD
DQGOHAXP (QMSBWAHY ,1$3(0 DQGD
®DAQ) 0 LAUR LCDGFH , QMIMARQ 0),

[ L&PAVR VKH VNG IHYLHZ VKH UHIXDVRY
HYLLRCQP HQV LOMMMRDOQWMDAVHY DG
AKPWUDOEDUIHWY \KDSLQJ Z RP HQ VI LQDGALDO
LAFOMRQ LQ VWH FRXQM

- RPHQSM D FHQADOR® LQ$QIRD V
HQOAHSUHQHXUDOMQGWDSH  SDVEX@UD Z VMO
WH LQRP DOHFRRP\  $FFREQ) VR UHFHQW
WUH YV SHIFHOAR $QIRDQVDUH \HD

HP SRR HG DQGPRHWDQ  SHUFHOAR VKHWH
EXMCHWHVRSHDM L.QRP DD  : RP HQDWH
KLIK® UHSUHVHQMG LOQ WKLV \VHIP HQW DFFRXQALY
IRUDSSWR [P DAMO®  SHUFHQAR VKH \HO

HP SR HG SRSXAMRQ Z IV ViKH P DNRUW R

VHUBEXMCHWHV RSHUDAQ) DAKXEMMAMGAH
BIVHY

) LADCADOLCGFOMRQ LQ $QIRD UHP DIQV QP WG
DQG P DINHG B\ MJQU LFDQAJHQGHUGNSDUMHY
$VR RQO SHUFHQAR DGXQVDIHG
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DQG DERYH KDG DFFHW/VR | RUP DO LQDQRLDO
VHUMFHV Z MK D \WEWBQADQIHQGHUJIDS
DSSWR LP DMO SHUFHQAR P HQDWH

| LQDQALD® LGFOXGHG FRP SDUHG VR RQD
SHUFHQAR ZRP HQ  6\WKPWUDOEDULIHLY
IQFOQAQ) BZ DG XQWIED! LGFRP HV &Z
GIYHYR 1 LCDGADOMMADR  DQG Z HON

SR P IW R | LQDQFLDOLOWANMVRQY  FROAQXH

VIR UHWAMPADFPH\W/ VR | LQDQRLDOVHINEHV
,Q IDWAXPVUH FROWADION | XUMHUFRP SRXQG

WHH FKDTBQIHV 2 QO DERXWKDO R
$QIRDQV SRAHW D QDARCDOLGHOAW FDLG
HBFWAW FRYHDIH UHP DIQVAP WG DQG
P RELG! FRQQHPAYMW LV \MJIQU LFDQAD &Z HULQ
UKWDODUHDV DWW SHIPHQW FRP SDLHG \R
XUEDQDUHDV DWW SHIFHQW 7KHVH | DRRRY
UHWIRWKH H SDOURQR GLIVIDO LQDQALDO
VHUMFHV ' ) 6 DQG @P MMEH DELOW R P DQ
Z RP HQ HQAHSUHGHXW/ VR DFFHW DQG

H I HAYHO X\H | RUP DO LCDGALDOSURGXFW

$FFHW\R [ LQDQRH | RUP LFIR \P DEDDQG

P HAXP HQMSUVAY 060 (V UHP DLV
SDUAFXDUO FROMDIGHG ,Q WH

, QMLDARDO) LCDGFH &RBRIDARY ) &
HWAP DG VMDWDSSLR P DO~ SHUFHQAR
\P D@DQG P HAXP HOMSUMHVIQ $QIRD

| DFH 1 LQDQHQ) FROMDLQN UHVXOAQ) LQ D
FHAWIDS R WIRXJKO 86  ELARQ

" S LP SURYHP HQAVLQ EDQNQ) DFFHW I RU
IRWP DOILLPV RQ® D\P DOSIRSRUARQ R
HQMUSUMAY KDYH DFFHW VR GRDQVRUQGHVR
FUHAW Z [V P RIMBEXMGHWHY UHOLQ) RQ\VHD
ILQDQAQ)  7KHWH 1 LQDQAQ) JDSVIH BFW
EURDGHUMAKPWUDOMAKHV Z LVKLQ ViH

| LQDQRLDOK WP LGFOXAQ) @P VMG FLHAW
LQ IDWXPWH  UMN SHIPHSVIRQV DP RQYJ
GIQEHY DG VWH SUHGRP LODGFH R LlQRWP DO
HOMUSUVAY

JLOQPDUN 7UXVW
KWWSV ILQPDUN RUJ ]D 3XEOLFDWLRQV
,GHP
%1$
%1%

$WODQWLFR -XO\

JLO6FRSH FRQVXPHU VXUYH\ UHSRUW $QJROD

$YDLODEOH DW

B(QJOLVKBSRFNHWB)LQ6FRSHB$QJROD SGI

JLQDQFLDO LQFOXVLRQ REVHUYDWRU\ GDWD /LQN QRW SXEOLFO\ DYDLODEOH
IDWLRQDO )LQDQFLDO ,QFOXVLRQ VWUDWHIJI\ 1),6

/ILQN QRW SXEOLFO\ D*

)& DQG $WODQWLFR VWUHQJWKHQ FUHGLW WR 60(V LQ $QJROD $Y

URRP SUHVV UHOHDVHV LIF DQG FUHGLWR DWODQWLFR



SHARIQ] LQ) WWHH FKDTBIQIHV VWH

* RYHUQP HOAR $QIRD DQG WWH &HQADOYEQN

R $QIRD KDYH VENHQ LP SRWBQAMMSV VR

WUHQIVKHQ VKH HDEQQ) HMILRQP HOMRU

I LQDQADOGFOMRQ  7KH FRXQM -V

GHYHERSP HQADIHQED LV IXIGHG B\ VIKUHH NH

VADMILE | LDP HZ RV ViKH $QIRD | RQ)

7HP 6WDWI\  \WKH 1 DARQDO HYHIRSP HQW

30Q 1' 3 2 DQG VKH 1 DARDO

) LQDQADO, FOMRQ 6WDW\ 1) ,6 2
7RIHVKHU VKHVH | LDP HiZ RNVDIP VR

| RUMUHFRQRP LF QYHWI LFDARQ  SURP RWA

SUYDM VHAVRUGHYHBSP HQW DQG H SDQG

DFFHW/ R | LQDQRLDOVHIMEHV | RUXQGHUHIYHG

SRSXMWRQYY 7KH 1) ,6 S@FHV SDUAFX@U

HP SKDMYRQ SURUW JURXSV | DFLQI SHMMAMQN

H FOMRQ LCFOXAQ] ZRP HQ LXUDO

SRSXMMRY/ LQ RP DOZ RIANHY \ RAVK DQG

060 (V DQGHH\WVR H SDQG ERM DFFHW\R

DQG X\VDIH R | RUP DO LCDGADOVHYLFHY

6HYHWDOSRIA DQG UHIXOVRY LQWDAYHY KDYH
EHIXQ VR WAHQIVIKHQ iKH | LODCALDOLGFOMRQ
HARA WP SHIXOVRY LH RWP VIQARGXFHG
B\ VKH &HQADOYEQN KDYH LP SURYHG VKH

| LDP HZ RUN | RUP LFUR LQDGQRH LOWAYMRQY
FRRSHUIDWYH FUHAWWRALHMEY DQG

P LFURAHAWRSHIDRY KHELQ) VR H SDQG

| LQDQRDOHWYLFHV | RUXQGHWHUYHG VHIP HQW
7KH P RGHQ] DARQR $QIRD VQDARIO
SD\ P HOAM WP SDUAEX@UD VKH
LOARGXPIRQR WKH ,QWZQN ZDJD . : L
UHDOWP H SD\ P HOQAM AP KDVDOR

LP SUIRYHG \WH H I LFIHQR DQG DI | RUEDELOWV R
QIVZOSD P HOV $VIQMRSHDELDN DFLRW
SD\ P HOAS@MARP VH SDQGV AJWVIZOI LQDQFLDO
VHOMFHVDUH H SHAG VR SO DQ LCALHMQI®
LP SRWIQMR®! LQ FRQQHPWQ) Z RP HQ DQG

P LFURHQMSUMAVVR WKH | RP DO LQDQRLDO
WP $GEVRQDOSURIUHW KDV EHHQ P DCH
LQ WHQIVKHQLQ) FLHAMIQ IDWXPWIH DQG

| LQDQRDOMVMALDR
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+ KL WWHH LOQUDAYHY GHP RQMDM WURQJ
SROMFDOFRP P Vi HQADQG SLRYLGH D \VRIG
| RXQEDARQ | RUH SDQAQ) 1LDQHADO
LQFOMRQ P SRWBQARKDIBQIHV UHP DIQ
+LJK GIYHYR L.QRWP DON TP WG

| LQDQRDOMMDR  LQ IDWAXPVUH JDSVDQG
SHUMAQAI HQGHULCGHT XDDAHY FROAQXH VR
FROWADLO Z RP HQ V DFFHW/\R | LQDQALDO
VHONEHV DQG EXMQHW JURZ VK
RSSRUNQVHV

7R DAEHW WKHVH FKD@QIIHY WWH FDVH
WXG KLIK@KW \HYHDOSURUW DUHDVIRU

SRIA P DNHWY 7 KHWH LGFOXGH WHQIVKHQLQ
LOWMARDOFRRUE.CDARQ DALRW

JRYHLLP HOADIHGAHV DQG LHIXOVRY/

H SDQEQ) DFFHW VR VILER HG | LQDQFLDO
SURGXFW DQG ALHAWIXDUDQAH P HIKDQMWP V
IRUZ RP HQ ®G HQMSUMAY [P SLRVIQ]
FUHAWILQ IDWAXKPWIUH DQG UHGXALQ) VIKH FRWW
R ILQDGAH H SDQAQ | LQDQALDODQG AJIMIO
QMDA SIRIUPV SURP RAQ) GJMIO

| LQDQRLDOVHUYLFHV DQG DIHQACHVE RV DG
WHQIWHQLQ) LOWMMMARCDOVKSSRIM RU

| HP D1 HQAHSUHQHXUIKLS VIKURXIK

SWRILDP \/\KDW DRLAVIDMA EXMCHW

|RWP DO} DARQ P HQRUKLS DQG DFFHW/VR
P DUNHW

$GYDQRLQ) Z RP HQ VI LADQFLDOLGFOMRQ
UHSUHVHQA D MJ QU LFDQARSSRUXQW | RU
$QIRD VR XQBRAN VKH SURGXPVYH SRAMQADO
R WHQAHSUIHQHXUDOEDH % LP SUIRNQ)
DFFHW/\R | LQDQRH | RUZ RP HQDQG: 060 (V
$QIRD FDQ VKSSRUNHQMSUMH JURZ Vi
VIHQIVIKHQ KRXVHKRTES UIMMAHQAH  DQG
DFFHBIDM SIRIUHW\RZ DG D P R H
QYHW! LHG DQG LGFOMYH HFRQRP \
SROAQXHG SRIF. FRRUGCDARY LOYHWR HQWV
1Q 1 LCDGALDOLQ UDWAKANYUH  DQG VIBLIHWAG
XSSRUN RUZ RP HQ HQAHSHQHXWY Z LaEH
HWHQADOVR UHD LQJ VKHVH JRDY
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e 3RSXOMRQ -
e ) HP DB SRSXOMRQ *(2*5$3+,&,1)250%$7,21
e 8QGHU SRSXOMRQ o/ RFDWAG RQWH Z HWIALD FRDW
o 5XUDOSRSXOMRQ R $IUFD
e BKDUHVIWERWGHY/ Z VKK WWH
5HSXEQF R &RQIR DQG WH
' HP RFUDAF 5HSXEQF R \WH
&RQURIQWH 1RWK =DP EIDVR
ViKH ( DWADQG 1 DP LELD LQ WKH
BRXVIK
(8&2120,&,1)250%$7,21
e *' 3 3HUFDSIVD 86
e 3RYHUN DM 1Q
e 1DWRQDO DERUIRUFH
e )HPDB@ERUIRFH R VRIODERUIRUFH
e 1XPEHUR 060 (V
,1( 1RYHPEHU 5HVXOWDGRV "HILQLWLYRV GR 5HFHQVHDPHQWR *HUDO GD 3R¢

KWWSV ZZZ LQH JRY DR $UTXLYRY DUTXLYRV&DUUHIJDGRYVY &DUUHJDGRYV 3XEOLF
,GHP

HDW KWWSV Z7ZZZ DWODQWLFR DR HQ LQVWLWXWLRQDO SUHVV SUHVV URRP SUH
,1( 1RYHPEHU

5HVXOWDGRYV "HILQLWLYRV GR 5SHFHQVHDPHQWR *HUDO GD 3RSXODomR H +DELWD:
KWWSV ZZZ LQH JRY DR $UTXLYRYV DUTXLYRV&DUUHJDGRYVY &DUUHJDGRV 3XEOLF
,1( 1RYHPEHU

5HVXOWDGRYV "HILQLWLYRV GR 5HFHQVHDPHQWR *HUDO GD 3RSXODomR H +DELWD:
KWWSV ZZZ LQH JRY DR $UTXLYRY DUTXLYRV&DUUHIJDGRY &DUUHJIDGRYV 3XEOLF
:RUOG %DQN 'DWD 3RSXODWLRQ $QJROD $YDLODEOH DW KWWSV GDWD :
,1( 1RYHPEHU S5HVXOWDGRY '"HILQLWLYRV GR 5SHFHQVHDPHQWR *HUDO GD 3R¢
KWWSV ZZZ LQH JRY DR $UTXLYRYV DUTXLYRV&DUUHJIJDGRYV &DUUHJDGRV 3XEOLF
81 1 $ &RXQWU\ )DFWV 2 $QJROD $YDLODEOH DW KWWSV ZZZ XQ LQW DQJROD
:RUOG %DQN 'DWD $QJROD $YDLODEOH DW KWWSV GDWD ZRUOGEDQN RU.
81 :RPHQ $QJROD $YDLODEOH DW KWWSV GDWD XQZRPHQ RUJ FRXQWU\ D
7KH *OREDO (FRQRP\ $QJROD (FRQRPLF ,QGLFDWRUV $YDLODEOH DW KWW:¢
7KH *OREDO (FRQRP\ $QJROD (FRQRPLF ,QGLFDWRUV $YDLODEOH DW KWW:¢
$1'% &RXQWU\ )RFXV 5HSRUW 2 $QJROD $YDLODEOH DW

KwWwsSV 7ZzZ7Z DIGE RUJ VLWHYV GHIDXOW ILOHV GRFXPHQWY SXEOLFDWLRQV DQJRC
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7KL FDVH WYG. LVSDUAR D\VHUHVR VE HQV
FDVH WXGHV GHYHIRSHG VIR GBRN DAWKH P DQ.
ZD\V$), P HP EHULQWWMRQYLIQ $1 UFD DUH
IP SLIRYLQJ DFFHW/\R | LQDQFH | RUZ RP HQ DQG
Z RP HQ RZ QHG DQG ®IG P LAR \P DI DG
PHAXP HOMSUWAY : 060 (V VIKLRXIK

HQDEQY | LQDGADOSRIA DQG UHIXOMRQ

7KLV FDH WXG RQ$QIRD H DP LGHVKH

I LQDQRDOGFOMRQR ZRP HQDQG: 060 (V
VYDA IWZ VLQ VIKH FRXQM -V EURDGHU
HFRQRP LF WWDQM RUP DVARQ DQG GHYHBRSP HQW
SURIMHY WH SRHVKRZ $QIRD VI LQDQADO
DQG SRIA MQGWDSH VHHWVR GLYHIMI\ ViKH
HARQRP\  SURP RM SUYDWA VHRVRUJURZ ViK
HQKDQAH Z RP HQ VSDUMALSDARQ LQ
HOAHSUHQHXUKLS DG LP SIRYHZ RP HQ'V

| LQDQRLDOLQFOMRQ

) RUVKH SX.BRH R WWLVWXG P LFR \P DD
DQG P HAXP HQMSUWMHY 060 (V UHHUWR
ERVIK | RIP DI UHILWMUHG HQMSUMAY VKDW
P HHVWKH FUMAUD HWIEQWKHG XQGHU
QDARDOBUNMIMRY DQGLQRP DO
HOMBUMAV 7KHWXG DWHWHV VIKH
LHIXDVRY HOMLRGP HOW LOMYMARCDO
LQVDWYHV DQG JRYHUP HOAMBIG IHRIP V
DLP HG DAIP SUIRVQ) DFFHW\R I LQDQRH  Z KL
LGHQAI LQJ WAKPVWUDOEDULHY VKDWARQAQXH
VRQP W 060 (V¢ LFOMRQ ' WDZ1QJ | LRP
VKHVH LOLIKW  IMSURVLGHV SUDPWFDO

UHFRP P HQEDWRQV | RUSRTR P DNHWY/

| LODQFLDOLOWARGY DQG GHYHIRSP HQW
SDWZHY/ VR WUHQIVKHQ JHQGHU UVSROUYH

| LODQFLDOHFRW WHP VDQG VKSSRUAZ RP HQ V
HFRQRP LF HP SRZ HP HOMQ $QIRD
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7KH P HWMRGRIRILFDODSSURDAK | RUVIKLY FDWH
WG FRP ELCHG D MRIRXIK GHWN UHYLHZ

Z VK NH LQI RUP DQAIQMXYLHZV ' HWN
UMVHDURK | RFXVHG SUP DU RQ SRIA
GRFXP HQN' LHSRUV DQG UHBIYDQADVMADXH
SXEQKHG Z IMLQ VIKH SDUALYH\ HDLY XS VR
' HAHP EHU ,QDEAVRQ VIKUHH
LQAMYLHZ VVZ HH FRQGXPWMG Z LVK NH
WENHKREHY LQFOGEQ) IHSURVHQDARHY
IURP VKH SHOADOYEQNR $QIRD

L[ L&WHAVR DQG VKH 1 DARGDO, QUMMM | RU
BXSSRUWR 0 LFLR 6P DEDDQG 0 HAXP
(QMSBWHY ,1$3(0 VR FRP SBP HOMKH
GHWN UVHDURK Z VK SUDPAWFDOLQUIKW | LRP
LOWIAMARQY DAYHO HQIDIHG LQ | LCDGADO
LQFOMRQ DQG 0 60 (- GHYHERSP HQW
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$SQIRD $1UMD VHIKW UHWHRRP\ LV
HQERZ HG Z Vi DEXQGDQAGDVUDOUHVRXUAHY
SDUAFX@UD RO GDP RQGVDQG P LCHIDY

" H\SLVM VKLY Z HDOK \VKH HFRQRP\ UHP DLV

KLIK® GHSHQGHQARQ K\ GUIRFDUERQVDQG
YXQ@H.DE®! VR H VMULDOWKRANY 7R DEAHW
VKHVH WAKPUDORKDAEBIQIHY ViKH

* RYHUQP HQAR $QIRD KDV SURUM] HG
HFRQRP LE QYHUUL LFDVRQ VKURXIK \KH
GHYHBSP HQAR P LAR \P D® DQG P HAXP
HQMBUMAV 060 (V Z VK VHRVRY/ XK DV
WDGH VHYFHV WDQUSRWY DIUFXAXUH DQG
P LQIQJ LGHQM IHG DVNH JURZ ViK GUYHLY/

- WKIQ VLY FROM W Z RP HQ'V
HOAHSUHGHXUKLS UHSUHVHQA D FUMIFDO, HW
XQEHIXAM HG SDMZ D | RULGFOMYH JURZ \ViK
SDUARX@UD JLYHQZ RP HQ VKLIK

SDUAFLSDARQ LQLQ RUP DODQG
P LFURHQMLSUMH DPAMMIHV

2 YHUVKH SDWWGHDGH $QIRD KDV

LP SOP HQMG WAKPMUDOH RP VR
AHQIWKHQ P DRIRHFRQRP LF WRELOW DQG
JRYHUDQRH LFXQAQ) H FKDQIH DM
QEHDA DARQ | \VFDOFRQRIGDWRQ DQG
BVIDM 2 Z QHG ( QMBUMH IHRP  7KHWH
UHRWP VDUH DRI CHG Z WK VWUHH IXLAQ]
ADWMILE | LDP HZ RV ViKH 1 DARCDO

' HYHIRSP HQAB@Q 1' 3 2 WWH
$SQIRD /RQ) 7THP 6WDWUJ\ DQG \WH
UHFHQAD @XQAKHG 1 DARQDO) LDCHDO
QFOMRQEWDW\ 1) ,6 Z KLIFK FREBPWYHO
DIP VR SURP RM D P RIH LQFOMYH DQG
UMOHOAHFRQRP\ ,P SRUBQAD \WKH 1) ,6
SOFHV LGAUHDMQ) HP SKDMY RQH SDQAQ)
DFFHW/\R | LQDQRH 1 RU0 60 (V LOFOXAQ) VKH
QHHG VR EFMWUVBUIHWZ RP HQ RZ QHG DQG
Z RP HQ GG HOMSBUVAY Z KLFK | DFH GMAGRW

AKPMUDODQG | LQDQRLDOEDUIHY
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BXSSRUMG E\ WWHWH IHRPV HFRQRP IF
UHRYHY LVXQGHE D\ Z VK UHDQILRW
GRP HWAF SUIRGXFW* ' 3 JURZ VK LHDFKLQ)
SHUFHQAIQ VKH FRXQM -V
VARQIHVAH SDMRQMQAH *WRZW
KDVEHHQ GUYHQE\ UHQHZ HG DPAMW LQ VKH
RODQG G0P RQG VHRARY FRP P HIFH BG
\VHUNFHV DQG DIUFXOXUH - SDUAFXDUD

| WKLQ)

" FVSLWMA VIKHVH HQFRXUDILQ) GHYHERSP HQWV
\RAR HFRQRP LF FKDADIQIHV UHP DLQ 3RYHW
DIHAMG  SHUFHOAR WKH SRSXOMRQLQ
Z KO LGFRP H LQHTXDDW KDV
LQRUHDVHG RYHUMP H P DNQJ $QIRD RH R
WKH P RWXCHTXDOFRXQMHV LQ ViKH Z RUTS
7 KHVH WXKPWUDOLGHT XDMAHY DUH UH GRMG
LQ XQHT XDODFFHW/ VR HFRQRP LF
RSSRUNQWHY LFOXAEQ) HQAHSIHQHXUKLS
DQG I LQDQFH ZKHH Z RP HQUHP DIQ
Q\SIRSRURCDWMOD H FOGHG

) LLDGADOGFOMRQ UHP DQVRH R $QIRDV
P RUSUHWIQ) GHYHBRSP HOAERMBIGHAV $V
R RQO SHUFHQAR DXV DIHG
DQG DERYH Z HUH | LQDGAD@ LQFOGHG
ZIMKDJHQGHUICS R QDWW  SHFHQMIH
SRQN SHUFHQAR P HQ DWH | LQDGALDO
IQFOGHGFRP SDIHGVR ~ SHUFHQAR
ZRPHQ . H EDWHYIQFOGH BZ DG
XQWZEG! LOFRP HV TP LWWIG DFFHW/\R
IGHQAILFDARQ BZ | LQDGALDOMMADA
HAP DMGDAQHD®  SHFHQAR DGXQV
DQG Z HDN'SWR] P W VR [ LQDQFLDO
LOMIAMARQY ) RUZ RP HQ HOAHSUIHCHXW/
VHHVH FROWDLON UHMPADFFHW VR Z RINQ)
FDSLVO \DYLQIV P HRKDQWP VDG
LQYHWR HOARSSRUXQUH UHQ RIAQY
UHODQRH RQLQ RWP DO LQDGALDOP HAKDQMWP V

81&7$" (QWUHSUHQHXUVKLS VWUDWHJ\ UHYLHZ $YDLODEOH DW KWWSV XQFWDG
:RUOG %DQN -XO\ %RRVWLQJ *URZWK ZLWK ,QFOXVLYH )LQDQFLDO 'HYHORSPHQW
KWWSV RSHQNQRZOHGJH ZRUOGEDQN RUJ HQWLWLHYV SXEOLFDWLRQ IH DE GD



&RQQHFWLYLW\ DQG LQIUDV
FRQWLQXH WR KDPSHU DFFH
VHUYLFHV LQFOXGLQJ ILQDQ
SHUFHQW RI WKH SRSXODWL
DERYH KHOG D QDWLRQDO L
DQG UXUDO DUHDV IDFH VLJ
DFFHVV WR HOHFW BRELWH

QHWZRUMNMHVH JDSV OLPLW R
IRU GLJLWDO ILQDQFLDO VH
WKH LPSRUWDQFH RI FRQWL
GLJLWDO WUDQVIRUPDWLRQ
VXSSRUW LQFOXVLYH JURZW

060(V FRQVWLWXWH WKH ED
SULYDWH VHEFWRU EXW UHPE
DQG XQGHUILQDQFHG (QWU
SUHGRPLQDQWO\ QHFHVVLW
SDUWLFEXODUO\ DPRQJ ZRPH
UHIOHFWLQJ OLPLWHG HPSO
RSSRUWXQLWLHV :RPHQ UH
SHUFHQW RI WKH VHOI HPSO
DQG DUH SULPDULO\ HQJDJH
LQIRUPDO EXVLQHVVHV LQ V
WUDGH DJULFXOWXUH DQG
FKDUDFWHUL]JHG E\ ORZ SUR
OLPLWHG JURZWK SRWHQWL
SDUWLFLSDWLRQ LQ EXVLQH
QRWDEOH3LQFOXGLQJ XS WR
RZQHUVKLS LQ ODUJHU ILUP
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W WX FHVWKOUR-H GMHLPFHLVERPHQ HQWUH S
VMD WHR FHRPAVSRMVQIEHIG FRQVWUDLQW
FUHYWOLFWLYH JHQGHU QRUPV C
R R ZI)IHHB/ KILSHDI@GGORZHU ILQDQFL
GCOOWHOV ZKUEKLQLIJQLILFDQWO\ K
Q DIE EQIQMOW R REHH VV SR WDPDO FUF
UHVXOW PRVW ZRPHQ OHG HQW!
SISRYWWOQ LRML MW O ILQDQFLQJ FR
U YWLKEHHLVU DRDGS BLE UWO WRWURZ DQG |
QXHG LQYHVWPHQW LQ
D @ @ SLLQM H DVKAHWXF WKIDGIOMR JHV  $
KPDGH SURJUHVV LQ DGYDQFLQJ .
HTXDOLW\ LQ HFRQRPLF SDUWLF
F SERIQRIUPIVSOWRBR M\ LQ WKH VRF
LRI OB QGHQ\ HDXPORWO 7KH FRXQ)
HSHEQHNXNUWQIGIH] VWRUH LQFUHDVHC
GOLYH®R LQ UHIOHFWLQ
Q LIPGE® RRKMWIHQWY LQ ZRPHQ:-V ODE
RSMDHUQW. FLSDWLRQ ERWK IRUPDO
S DH\GH DXW DORXQ RZQHUVKLS 7KL\
R SHRY LS/RISK@\D WQ RRROD DPRQJ WKH
GSIHQY IRUWFRIHRUDN Q® &HQWUDO $IULFI
HAWRUO/LWXFKNHRRQG RQO\ WR *DE
V MWUKYHVFHH VD RQW HKD Y H \HW WR WUD
GHNFWLWD®WO B @®EFHVYV WR ILQDQFH
D@ S SKRUDWMXORMHMYW XQGHUVFRULQ
VMX BWEHUVW DS IJWWHG SROLFLHV
SHUFHQW
V3WKH\ UHPDLQ

XQGHUUHSUHVHQWHG LQ$®H

DGHUVKLS UROHYV

KWWSV
‘RUOG %DQN
81 :RPHQ $QJROD $YDLODEOH DW KWW
‘RUOG %DQN -XO\ %RRVWLQJ *URZWK ZL

QWLWLHY SXEOLFDWLRQ IH DE GD DI
%1$
%1$
,1( 1RYHPEHU
KWWSV
%1%
JLQODUN 7UXVW

KWWSV ILQPDUN RUJ ]D 3XEOLFDWLRQV B (
:RUOG %DQN (QWHUSULVH 6XUYH\V $QJ

KWWSV
'RUOG %DQN ODUFK $GYDQFLQJ JHQGHU

KWWSV ZZZ ZRUOGEDQN RUJ HQ QHZV IHDWX

FKDQFH HGXFDWLRQ

5HVXOWDGRYV "HILQLWLYR

RSHQNQRZOHGJH ZRUOGEDQN RUJ HQWLWLHV SXEOLFDWLRQ
$QIJROD $YDLODEOH DW KWWSYV

IH DE GD D
ZZZ ZRUOGEDQN RUJ HQ FRXQWU\ DQ.
SV GDWD XQZRPHQ RUJ FRXQWU\ DQJROD
WK ,QFOXVLYH )LQDQFLDO 'HYHORSPHQW $Y
F FHD G H

JLQDQFLDO LQFOXVLRQ REVHUYDWRU\ GDWD /LQN QRW SXEOLFO\ DYDLODEOH
1DWLRQDO )LQDQFLDO ,QFOXVLRQ 6WUDWHJ\

/ILQN QRW SXEOLFO\ DYDLO
V GR 5HFHQVHDPHQWR *HUDO GD 3RSXODomR

ZZZ LQH JRY DR $UTXLYRV DUTXLYRV&DUUHJDGRYV &DUUHJDGRV 3XEOLFDFDRB
1IDWLRQDO )LQDQFLDO ,QFOXVLRQ VWUDWHJI\ 1),6
JLQ6FRSH &RQVXPHU VXUYH\ UHSRUW $QJROD

/ILQN QRW SXEOLFO\ D’
$YDLODEOH DW
QJOLVKBSRFNHWB)LQ6FRSHB$QJROD SGI

ROD &RXQWU\ BURILOH $YDLODEOH DW

ZZZ HQWHUSULVHVXUYH\V RUJ FRQWHQW GDP HQWHUSULVHVXUYH\V GRFXPHQWYV

HTXDOLW\ DQG ZRPHQ:V HPSRZHUPHQW LQ $
UH DGYDQFLQJ JHQGHU HTXDOLW\ DQ
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1RWH 6FRUHV UDQJH IURP WR ZLWK KLIJKHU VFRUHYVY LQGLFDWLQJ EHWWHU



(175(35(1(856+,3
1$1%2/$

( QUHSUHCHXUKLS LQ $QIRD KDVIGAUHMQI®
EHFRP H D FUMFDOQYHIKRRG SDWZ D\
SDUAFX@UD DP RQJ \ RXVK DQG Z RP HQLP IG
SHUMAMQAXGHP SBR P HQADQG QP WG

| RUP DOVRE RSSRUMQIVIHY ' HVSLVIA LW
DEXQEDQACDUDOUHVRXUFHY DQG JURZ LQJ
SRIA FRP P WP HOMR HFRQRP LF

QYHII LFDARQ $QIRD VO 60 ( \HAVRU

UHP DLQVFROMDIGHG E\ [QRP DOV &Z
SURGXPWYMW DQG LQDGHTXDWW DFFHW\R
ILQDQFH  <HWMKRTBV \KEWDQADOSRAMQADO
VR GUYH LQFOMYH JURZ VK DQG Z RP HQ V
HFRQRP LF HP SRZ HP HOALL H I HPVIYHD

XSSRUMG VKURXIK HCDEQX | LQDQRLDODQG
SRIA HRX WP V

$QIRD VDGRSVMRQR DI RUP DO0 60 (
GH LQWRQLQ WWRIK /IZ 1R
LHSUAVHOAY D SRUMIYH WS DV IMSLRYLGHV D
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®UDODQG SRIF. DQRKRUVR SURP Rl QDARQDO
HQOAHSUHQHXUKLS |RWP DI} HWH HARQRP \
DQG H WAQG VILJHWAG VI LOFHQAYHY DQG

| LQDQRLDOEHQH IWVR FHUAILHG 0 60 (V $\VWHH
\DP HWP H \KH SDUDP HVALY XVHG VIR GH LCH
060 ( VQHHG VR EH FDLH X@ FRQAM WO HG

) IRP VKH WQESROAR WKH QXP EHUR

HP SGR HHV $QIRD LV EURDGD DRICHG Z VK
FROACHQEOWRQEDUGY HVSHAD®D HIDEQ)

P LELR HOMSUWAY +RZ HYHU ViKH WUCRYHU
WWUHVKRTGV SDUAFXDUD DAVKH XSSHUHQG DUH
FRP SDUDAYHO KLIK DQGP D UHTXUH UHYIMRQ
VR EFVMUUH GPAWKH WXKPMUH R \VKH

GRP HWIE HFRRP\ /IZ 1R LV FXUHQ/D
XQGHUWHYIHZ. DQG LVH SHAMG VR EH VEBE®BIG
EH RH WH 1 DARQDOSWHP EQ | RUGHEDWA

Z VK WWH RENHPAYH R I XUMHUF@UI LQJ DQG

AHQIVKHQLQ) ViKH FOMWAL LFDARQ | LDP HZ RIN
IRUO 6O (V

$)'% ODUFK $IULFD *HQGHU ,QGH]

$QDO\WLFDO 5HSRUW $YDLODEOH DW

KWWSV 7Z7ZZ DIGE RUJ VLWHV GHIDXOW ILOHV GRFXPHQWYV SXEOLFDWLRQV DIULF

$)'% 1RYHPEHU

3/0- -DQXDU\

$IULFD *HQGHU ,QGH[ 5SHSRUW $YDLODEOH DW KWWSV ZZZ
DIULFDBJHQGHUBLQGH[BUHSRUWB BY SGI
7KH 1HZ /DZ RQ OLFUR 6PDOO DQG OHGLXP 6L]HG &RPSDQLHV |

KWWSV 7ZZZ SOPM FRP HQ NQRZOHGJH OHJDO LQVLJKWYV 7KH 1HZ /DZ RQ OLFUR 6
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7$%/( 060( '(),1,7,21 ,1 $1*2/$ &203$5(' 72 27+(5 &28175,(6 ,1

0,852 60 %/ / 0(',80
$QIRD 7XURYHUXS VR $QXDOIRW 7XUCRYHUP RH
86 WURMHUR PRH  WDQ86 P LAORQ
8SWR ZRAHY  WDQS6 DQG XS VR 86
DQG XS VR 86 P LARQ
P LQRQ R
VR ZROHY  ZRANHY
(\Z DAQL 7XURHUR PRH  7XURMHUIRUGFDO  7XUQRYHUXS R
WDQ86 DQG P DINHWIRFXWHG 86
XS VR 86 XS VR 86 W ZRAHWY
8SWR ZRAHY  7XURHMHUIRU
H SRUAP DLNHW
IRFXVHG XS R
86
ZRINHWY

. HQ. D2 &HQADO 7XURYHUXS VR 7TXURYHUXS VR 7XURYHUXS VR

$2% $2% PLARQ $2% P LARQ
YWNR . D
CH LQMRQl_IIQ‘RU 86 DVR 86 86 P LARQ
060 (V )HE 8SWR ZRMNY 8SW ZRINAY/

8SWR ZRNY

6RXUFH . 1% 060 ( 6XUrH %&MF S5HSRYWV

$QJR/H[ 1 $ /HL Q 2 /HL GDV OLFUR 3HTXHQDV H OpGLDV (PSUHVDV $YDLODEOH DW |
H PHGLDV HPSUHVDV KWPO

OLQLVWU\ Rl &RPPHUFH ,QGXVWU\ DQG 7UDGH DQG 81'3 (VZDWLQL 1DWLRQDO 3ROLF\ |
KWWSV ZZZ XQGS RUJ VLWHV J ILOHV JVNJNH ILOHV HVZDWLQLBPVPHBQDWLRQDOBS
)6' .HQ\D -XQH 7UDQVIRUPLQJ WKH 060( ,QGXVWU\ $YDLODEOH DW KWWSV ZZZ IVGNH
OHGLXP (QWHUSULVHV RXWORRN UHSRUW SGI

%1$ 1IDWLRQDO )LQDQFLDO ,QFOXVLRQ VWUDWHJI\ 1),6 /LQN QRW SXEOLFO\ DYD



,QSWDAAFH VIKHVH LHDWYHO KLIK WUCRYHU
VKUAVKRTBV P DNH AL | LEEXOWR AMAQIXMK CH
| DAVR P LFUR DQG \P DIHQMSUMAY
SDUAFX@UD LQ D FRQM WZ KHUH VKH LQ RUP DO
VHRAVRUUHP DLQVMH SUP DU \RXUFH R
QYHIKRRG | RUD @UH\KDHR \WWH
SRSXMMRQ 0DQ HARQRP LF DARLY/
RSHUDWAQ) LQ LQI RUP DORUVHP LIRWP DO
DPYMHY RVWQZ WK YHY \P DOFDSLVEZO
EDVHVDQG @P WG VR QR | RUPP DOUHFRWGY 1 D@
RXWGH ViH UHDFK R HP SRZ HUP HQASRIFLHY
VEUHAQ P LFIRHQAMUSUNVAY ) LLP VZ VK
UHDWYHO ARQ) UHYHQXH EDVAVDQG P R H
VAKPMUHG RSHIDARQY  RQ VKH RAKHUKDQG
TXD@\ DVO 60 (VDQG EHFRP H HILE®! | RU
SRIA LQFHQAYHV DQG QLHAMG FLHAW

\FKHP HV LOMQEHG | RUVP DABUBEXMGQHWHY
SRQHTXHQ® H LMWAQ) XSSRUAP HAKDQWP V
P D EHQH IMEXMCHWHV\VIKDADUH DRHDG
UHDAYHO WAKPMUHG DQG JHQHIDAQ) KLIKHU
GIYHYR WWLGRYHU IDWHUVKDQ | RWAIQ]
EURDGHUHFRQRP LF LFOMRQ

7KH LP SIFDWRQY DUH DR UHBIYDOM RU

| LCDGADOVHRVRULQUDANHY ) RUH, DP S®

%GR 1 DARQDOGH$SQIRD %4.$ 1RWH 1R
R ' HHP EHURQWH 3LRMMRQR

SUHAMIR ViKH 5 HDOBHAVRUR VKH ( FRQRP \

HQFRXUDIHV | LQDQRLDOLQWAMARQYVR H SDQG

GIQAQI VR SURGXPYH VHRRY/ LFOAQ)

060 (V +RZHYHU Z KHQWH 060 (

FOWII LFDARQ LQFOXGHV | LLP VZ Vi DQQXDO

WURYHUR XSWR 86 P L@RQ DQG XS VR
HP SR HHV RIHAWDTBRADWAG XQGHUWXK

P HDUHVP D GAVSLRSRURDMO® EHCH W
@UHUDQG P RIH HWIEQKHG | LLP VIDAHU

WKDQ P LFUR DQG \P DIDEXMQHWHY RSHIDWQ) DV

P XFK &Z HUWLCRYHUGBIYHY 7KLY FKDEBIQIH
LV UH GG LQ EURDGHUI LODQALQ) JDSV 1Q
) & HWAP DMG\KDADIRXQG ~ SHUFHQW
R WP DIDQG P HAXP HOMSWMAVIQ $QIRD
| DFH 1 LCDGAQ) FROMDIQN FROQMEXWQ) VR D
FUHAWIDS R DSSWR P DMO 86 ELAIRQ
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+ LVKLOQ VI FROM W WWHH LV JURZ LQY
IHRIQURQR WKH QHHG VR EHMAUFDSWH
VKH \P DEMAHFRQRP LE DRVRY/LQ iKH
HOAHSUHGHXUDOHRY WP, GFUHDMQI®
VKH | LCDCADOLGFOMRQ LOGXW UH HY/VR
VKLY \HIP HOADV” QDQR EXMIGHWAV 1 7KHWH
HOMUSUVHV WSLIFD® FROMAR MQI®
SHURQ RSHIDARQVZ MK YHY &Z \WLCRYHU
GIYHY DQG QP MG RUGR | RUP DOVAKPUH
7KH  UHSUHVHQAD FUMFDOVRXUFH R
KRXVHKRTS LGFRP H SDUEX@UD |RUZ RP HQ
3 EXVR WAQ | DIRXWICH VKH \FRSH R
WDAEMRCDO0 60 ( GH LAVRQV DQG VKSSRUW
P HAKDQL\P V

7R UMVSRQG VR VMY FKDAHIQIH 31AaDU R
VKH 1 DARGDO) LQDQRLDO, FOMRQ WD\

Z KUK | REXVHV RQ DI XS | LQDQALQ] |RU
060 (V HWEEQKHVVKH GHHG VIR IHYMWDQG
UH LQH VKH GH LQMRQR 060 (V $ PRH

QL I HHOADMG FOWI LFDARG LQFOGAQ)
IHFRIQUWRQR VKH QDGR EXMGQHW\HIP HOW
3 FRX@S XSSRUAP RIH H | HAVIYH | LQDQFLDO
SUIRGXPWGHMIQ EHWMUVBLIHWQ) R
XSSRUAP HDVXUHV DQG LP SURYHG DRIQP HQW
EHVE HHQ | LQDQRLDOLGFOMRQ SRIFLHV DQG
WH UHDDMHVR $QIRD VHRQRP IF
VAKPMUH 7KH 1) ,6 DOR SURSRHVIKH
FU-DARQR D \HSDUDWA GH LQMRQ | RU

Z RP HQ RZ GHG RUZ RP HQ ®G 060 ( V

Z KUK FRX@S | XUAHUMAHQIVMHQ VKH
VEBUHAQ) R 1LDQADOGFOMRQ SRIFAHV
DQG DEALHW JHQGHU\SHAL LF EDUIHY\R

HOAHSUHQHXUKLS



060(6,1 $1*2/$-6 (8&2120<

$QIRD VSUYDW \HAVRU GRP LQDWMGE) P AR
DQG\ RXQJ HOMSUMHY UH GFWERWK
HOAHSUHGHXUDOG OP WP DQG AKPMLDO
FROMDIOQVZ MK SHUFHOAR 1LLP VXQEHU

\ HDWR®G KLIKQKWQI D JURZ LQJ \ HAMAGD
| LDIL®H VHPVRUFRQFHQADWG LQ / XDQED DG
WKH FHOADOUHILRQ

$FFREQ) VR \KH
DQG (WREQWKP HQV 5(03(

&HQXVR &RP SDQHV
SHUFHQAR
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HWEEQKHG [ LLP VHP SBR | HZ HUVKDQ | LYH
ZRINHY DFFRXQAQ) IRURQD  SHUFHOAR
WH IRPP DOZ RNHY/IQ$SQIRD  ,Q
FROADWY RQ® RQH SHUFHQAR FRP SDQHV

HPS® PRHWDQ  ZRINHY \ HAKH

DFFRQMRUQD®  SHUFHQAR |RWP DO

HP SR P HOW XQGHWFRUQ) VKH GRP LCDGFH
R DIHZ @UH FOSMZOLQMQUYH [ LLP VIQ

$QIRD VIRP DOHRQRP\

73%/( ),50 6,=( ',675,%87,21 $1' (03/2<0(17
6+$5( 2)
) ,50 6,=( 6+$5( 2) ),506 (03/2<0(17 . (< 6(&7256
0LAR 6HFHY FRP P HFH
Z RINHWY/ DIUFXOXWH
6P D@P HAXP 0 DXIDAMUQ UAVIILO
/ DUH 01QAQ) FROMKXFIRQ RO

6RXUFH : R 9%DQN

,QRWP DIW UHP DLQV SHUYDMYH DRLRW
$QIRD VHRRP\  FROMEXWQ) DQ

HMP DMG  SHIFHOAR *' 3 7KVIGFOGHV
ERVIK LQ RUP DOHP SR P HQW NREV Z VWRXW

| RUP DOFRQADFW RUSIRWMPARQY DQG

LQ RUP DOHQMBUMAY XQUHIMWAHG RU
XQUHIXOWG EXMGQHWHY  Z KIFK R VQ RYHLD®
EXVDLH GMAGRW 0 RWIQ RUP DOEXMCHWHY
RSHUDWA DV\R®! SURSUHVRUIKLSV RUI DP LO

HOMUSUMAY R WHQ Z LVKRXDFFHW/ VR

| RUP DOFLHAMRUEXMGHW GHYHIRSP HQWV
\XSSRUV 7KH ) LOSFRSH &RQUXP HU
BXUH IRXQGWDW  SHUFHOAR $SQIRDQV
DUH \VHD HP SR HG2 D WDV VKDWFXW
DFURW ERVK | RUP DODQG LQ RUP DODPAMVIHY/2
ZIWK  SHIPHQAR VIKHVH RSHUDAQ)
IQRPD® : RP HQDH RYHUHSUHHOMG LQ
WUVVHIP HQVZ MK SHUFHOAR

$WODQWLFR -XO\

)& DQG $WODQWLFR VWUHQJWKHQ FUHGLW WR 60(V LQ $QJROD $YDL:

URRP SUHVV UHOHDVHV LIF DQG FUHGLWR DWODQWLFR

"RUOG %DQN
DW KWWSYV
,GHP

,GHP

:RUOG %DQN

-XO0\

-XO0\

$QJROD &RXQWU\ (FRQRPLF OHPRUDQGXP
RSHQNQRZOHGJH ZRUOGEDQN RUJ HQWLWLHYV SXEOLFDWLRQ Gl

$QJROD &RXQWU\ (FRQRPLF OHPRUDQGXP

-X 0\
DFH

-X0\

ORYLQJ %H\RQG 21

ORYLQJ %H\RQG 21



ZRP HQWHD HP SR HG FRP SDLHG VR

SHIFHOAR PHQ DQG  SHUFHOAR \HO
HP SBR HG Z RP HQ RSHIDAQ LQ RP DI
FRP SDIHGVR  SHUFHOMRUP HQ

) *85(

: 20(1$1' 0(1-6(03/2<0(17 $1' ,1)250%/,7<

7KLV Z IGASUHDG IO RP DDV SDVEXTDUD

DPRQ : 060 (V WP VILRP D FRP ELCDARQ

R VAKRXUDO GUDO DQG \RALRFXOXUDO DRVRY/

UDWHUVIKDQ SHORQDOSIH HHGFH  7KH

CDARQDOXGHP SBR P HQMDW UHP DIQV KLIK DW
SHUFHQW ZIK\RAKK 2

\HDW/ XQHP SBR P HOAH FHHAQ)  SHUFHQW

DQG XUEDQ | HP DB XQHP SB P HQAUHDRKLQ)
SHFHQV 0DQ WWDWR

HOAHSUHGHXUKLS RAR GHRHWIW UDAHU

WHDQ RSSRUMQW D SDMAD WWDAKWILQY

\KEMMMGQRH GYHODPYHY UDWHUKDQ

JURZ VIK RUHQAMG HOMLSUVAY DQG P DNHV

| RUP D@} DAWRQ D VHFRQEDU FRGFHWQ

/ HIDODQG UHIX@VIRY  EDUIHLY | XUAMHU
QVFRXUDIH LHIVADARQ 2 QD SHUFHQW
R $QIRDQVILYH\ HDWYDQG REBHUKHIE DQ
LGHQAW FDLG LQ DQG EXMQHW
UHILADARQ SUIRFHWHV FDQ EH FRW® P H
FROWP LQJ DQG SRRU® DEDSWG VR P LR
\FDB! RUKRP H EDVHG HQMLSUMVAV Z KLFK
QVSLRSRUARCDMD DI I HAWZ RP HQ / P WG
SHUFHLYHG EHH IWR |RIP DI} DARQ DOR

Z HONHQ LCRHQAYHY DVP DQ- HQAHSUIHQHXW/
VHH QMB! FRQGHPRQ EHVE HHQ UHI IMADARQ
DQG LP SURYHG DFFHW/VR | LCDQRH DV

| LQDQRLDOLOWMAMMARQY R VKQ FROAQXH VR
DSS® WMQIHQAFRIWADODG

RUOG %DQN
DW KWWSV

-X0\

$QJROD &RXQWU\ (FRQRPLF OHPRUDQGXP
RSHQNQRZOHGJH ZRUOGEDQN RUJ HQWLWLHYV SXEOLFDWLRQ Gl
XQFWDG RUJ \

-X 0\
DFH

$YDLODEOH DW

B(QJOLVKBSRFNHWB)LQ6FRSHB$QJROD SGI

81&7%" $QIJROD (QWUHSUHQHXUVKLS 6WUDWHJ\ $YDLODEOH DW KWWSV
JLQPDUN 7UXVW JLQ6FRSH FRQVXPHU VXUYH\ UHSRUW $QJROD
KWWSYV ILQPDUN RUJ |]D 3XEOLFDWLRQV
,1( 1 $ %DVH GH GDGRV GH VHULHVY HVWDWtVWLFDV WHPSRUDLYVY $YDLODEOH DW ZZZ LQH

7KH *OREDO (FRQRP\ 1 $ $QJROD (FRQRPLF ,QGLFDWRUV $YDLODEOH DW

KWWSsV z2ZZ WKHIJOREDOHFRQRP\ FRP $QJROD KWWSYV
,1( 1RYHPEHU
KWWSV

ORYLQJ %H\RQG 21

XQFWDG RUJ VAIVWHP ILOHV RIILFLDC
5HVXOWDGRYV "HILQLWLYRV GR 5HFHQVHDPHQWR *HUDO GD 3RSXODomR H
Z2ZZ LQH JRY DR $UTXLYRV DUTXLYRV&DUUHJIJDGRYV &DUUHJDGRYV 3XEOLFDFDRB



GRAXP HQIDARQ WHTXIWHP HOW IHIDUWEBIW R
UHI LVADARQ WIDXY  6RALREXOXUDOCQRP VDQG
FDUH UMVSRQUELOARHV IHQ RUFH Ll RUPP DOW
Z WK Z RP HQ I LHTXHQAD XQQQJ KRPH RU
IDP 1O EDVHG EXMCHWHV VIR EDDQFH XQBDLG
FOUHZ RN Z KIFK WRQEDLG | RWP DO

[ WDP HZ RINV CR (RADFHRP P R 2 YHD®
VKHVH W WHP LE FROWADLON DQG Z HDN
LORHQAYHY KLIK@QI KWWH CHHG | RUSRTHHV
WDWP SQI\ 1RP DA DARQ WHGXFH FRW
DQG R I HUFGDUVRQILE®! EHQH LW R

: 060(V

6(&725%/ ',675,%87,21 $1' (&21]
&2175,%87,21

$JUEXOUH DQG | MKHUHY DFFRXQAM RUP RULH
WDQKDD R VRDOHP SB P HOW

SHUFHQW EXWRQD FRQMEX\VM SHUFHOW
R*'3 0 RMGHZ NREVFUHDWG LQ
\HUNFHY DQG DIUFXOUH UHP DIQLQI RWP DO
Z MK GHFOQQ) SIRGPUMW 7KH: RUB
BNV &RXQM ( FRQRP IF 0 HP RIDQGXP
QRMVVKDWKH H SDOMRQ R \P DAD\VFDB!
WDGEQ) DQG KEMMHGRH DIUFXOXUH KDV RV
BIG VR WKPWUDOWDQM RP DARQ
3DUAFLSDARQ LQ LOMCDARCDOWDGEH UHP DIV
QUQILEG! Z VK | HZ HUVKDQ RCH SHIFHOAR
ILLUP VH SRUAQ) GXH VR BZ FRP SHYHQHW

P VHAG | LQDQHLQ) DG LADGHTXDM
LI LDWAXKPWUH

:20(1 $1' (175(35(1(856+,3 ,1
$1*2/9%

: RP HQDWHNH DARYIQ$QIRD V
HQAHSUHQHXUDOMQGWFDSH SDUEXDIUD 1Q
WKH LQ RP DOHFRQRP\  7KH FROMEX\WM

VLIQU LFDQAD VKURXIK \P DEDVFD®! WDAQ)
| RRG SUIRGXPURQ DQG \HEHV 7KH LFRQF

] XQIXHLDV | HP DB WAHAWYHQERY FDULY LQJ
DQG VHAQ JRRGV DRLRW XUEDQ DUHDV
FROMAXMM VKH P D\RUW R VKH DPVIYH | HP DO

SRSXOVRQ LQYROHG LQLIQ RWP DOZ RN LQ
$QIRD

0R:  7+( 52/( 2) =81*8(,5$6,1
$1*2/$-685%1 (&2120<

7KHVAP | XQIXHLD GHIYHVIURP \WKH
. IP EXQGX YHE N XQID P HDQQJ * VR Z DO
DURXQGU RU" VR P RYH [ ,\WWH HWVR Z RP HQ
HQIDIHG LQ MOHDQAMHHWHQAQ) Z KR
RSHIDVWA MUHD Z WO WKH L RWP DO

2 OpaRP\  \HAOY) JRROVVXK DVIRRG
FERMLQI DQG KRXVHKRTS WPV DRLIRW
QHIKERKRRGY ) XQPRQQ) DVNH
LOMUP HADUHY EHVE HHQ Z KRBMDBLY DQG
FRQWP HWY ] XQIXHLDVSM\ DQ
LQANVSHQDE®! URBH LQ VKH GMMEXVRQ R
HWHQADOIRRGY DQG DUH WWH | HP D | DFH R
VKH LOVME® IRIFH WKDWP RYHV VKH

HARQRP\

% RQG WWHUHFRQRP LF | XQPARQ
1 XQIXHLDV IHSUHVHQADQ LP SRYIDQAWRALDO
DQG FXAOWOIRIFH 0DQ DUH KHDGVR
KRXVHKR®Y DQG MQI®! P RAHY | RUZ KRP
LQ RUP DOWDGH FROMMVIAV VIKH SUGQR.SDORU
\ROI\RXUFH R LGFRP H - 7 KHLUDPAWYMEHV

H HP SO\ UMMOHGFH HQAHSUHQHXUKLS
DQG ViKH FHQADOLRBI R Z RP HQLQ
XWILQQ) KRXVHKRTS DQG FRP P XQW

Z HODWH

1 HYHUMHOMW VKH FRQAVIRQV XQGHUZ KIFK
] XQIXHLDVRSHIDM H SRHWHP R

P XOAS®! YXQHDELOAHY LGFOEQ)
LOHPXUW @FNR FKLEFDUH DQG QP VWG
\RADOSIRMPIRQ




5HARIQ] LQJ VIHUFRQMEXRQ VIR VIKH
ARDOHRGRP \ KLIKQIKW\VKH GHHG | RU
P RUH LQFOMYH SRIFLHV DQG WKSSRUWV

P HFKDQWP VR LP SURYH WHUZ RINQJ
FRQGQVIRQY \DIHW DQG HARQRP LF

HP SRZ HP HOV WWHUHE\ \WHQIWWHQLQ)
ERVIK KRXVHKRTS UMMAIHQRH DQG $QIRD V

EURDGHUXUEDQ HARQRP \
6RXUFH . H ,Q RP DQN QML

7KH © RUTS YDQN ( QMUSUMH BXUH,
LHYHDY QXDQFHG JHQGHUG. (TP LFVIQ
$SQIRD VSUYDMVHRRU © KB SHIFHOAR
| LLUP \V UHSRUAI HP DB SDWAFLSDARQLQ

RZ QHUKLS VKLY \KDIH UNVAVZ IV [ LLP M) H
UHDAKLQ)  SHUFHQADP R @UH ILLP V
\KIJHVAQ) VIKDAZ RP HQ DUH LCALHMQI®
SUMVHQADV FR RZ QHY RUMKDUHKRGEHLY/ LQ

P RIH HWIEQKHG HQMSUNVAY +RZ HYHU RQD

7$9% (

$1*2/$

SHUFHQAR [ LLP VKDYH D Z RP DQLQ VRS
P DQDIHP HQW EHBZ \KH 6XE 6DKDUDQ $1 UFD
DIHDJHR  SHUFHQW LQALFDAQ) SHOMMWHQW
EDUIHY/VR Z RP HQ VBDGHIKLS DQG
GHAMRQ P DNQJ LRBV : RP HQDOR
LHSUHVHQADERXW  SHUFHQAR VKH | RUP DO
ZRNRUFH HOPAQ QP WG LOMIUDARQ
LQ/R | RP DOHP SR P HOAMWMKPUHY — 7KHH
QVSDUMHV XQEHIARIH VKH GHHG | RUVBUIHWAG
LQAMYHQARQYVKDWIR EH RQG SLRP RAQ)
HOAHSUHQHXUKLS VR VWHQIHQQ) Z RP HQ V
P DQDIHUDODGYDFHP HQW DFFHW/\VR
FRUSRUIDVWA GDGHUKLS SISHICHY DQG WY
WOLIQQ) 3RIA H | RUVVKRXTE VKXV FRP ELCH
HOMUSUMH GHYHBRSP HQAZ [V BDGHUKLS DQG
NQY EXLEQ) SLIRIUP VVR | RWAUZ RP HQ V
SDUAFLSDARQ DAD@BIYHY R EXMCHW

)(0$/( 2: 1(56+,3 0$1$*(0(17 $1' (03/2<0(17,1$1*2/$

66$

$//),506 60%// O(',80

/ $5* (

3HUFHQAR 1LLP VZ LW | HP D
SDUFLSDARQ LQ RZ QHUKLS

3HUFHQAR [P VZ VK D
| HP DB VRS P DCDIHU

3URSRUARQR SHUP DCHQW
| XEWP H Z RINHY/ WWDADH
|HP D




$QIRD DOR DFKIHYHG DVFRIH R RXAR
IQWH : RP HQ 96MCHW DQG WH / D7
QH VIQDOQ LP SLRYHP HONVLQ WKH
GU LOWAARDOHQYLLRQP HQM RU
Z RP HQ VHFRQRP IF SDUAASDARY $QIRD
R1HY/Z RP HQ WURQJ BUDOSIRMPARYY
\XSSRUAQ) VMHUHFRQRP LF SDUAFLSDARQ
IFOXQAQ) | X@UWIKWILQP RYHP HONV Z RIN

P DWDIH EXMCHWRZ QGHUKLS DQG SURSHW
LQKHUVDGFH 5HP DLQQ) JDSV UHDVMA VR
ZRPHQVSD  ZRINDIWUFKIGELLK DQG
SHMRQ HQWBP HQNV Z KHHIHRWP V \iXFK
DVHTXD[ LQJ UHALHP HQADIHVDQG
IHRIQ] LQJ FKIGFDUH IHDWAG Z RIN

LOMUIXSURQY FRX@ | XWKHUHXKDFH JHQGHU
HTXDDW
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$FPHW\VR | LQDQFH UHP DQVRCH R WiH

| RUHP RMFRQUADLQA/ VR SUYDW \HRAVRU
JURZ ik DQG HFRQRP LE GYHUL LFDARQLQ
$QIRD : KB HIRW\VR H SDQG | LQDGALDO
LQFOMRQLQ$QIRD DIH RYRQ)  DFFHW

UP DLQV@P WG Z WK RQD SHUFHOAR
DGXAV | LCDGAD® LQFOGHGLQ DG
SHUMWHQAI HQGHUJI DSV LQ DFFRXQARZ QHUKLS
DQG FUHAWDFRHW

),1$1&,$/ ,1&/86,21 $1' *(1'(5

) LADQADOCFOMRQ LQ $QIRD UHP DIV

VHYHLHO FROMDIGHG Z VK QP VMG DFFHW/\VR
| RUP DO LQDGALDOVHUYLEHV | RUERWK LQAYLGXDY
DQG EXMQHVHY ' H\SIW RJRQJ H RWP VDQG

H | RUVVR GHHSHQ | LQDQRLDODAFHW RQD
DERXWKDD R $QJRDQ DGXOV DUH | LQDQFLD@
LQFOCHG GH LCHG LQ VKLY FRQW WDV KDYLQ
DQ DFFRXQAZ WK D | LQDQRLDOLQWIMRG
UH OPAQ) SHUMMAMQAG\SDUMHY DFLIRW
JHQGHUDQG JHRIWDSK\  7KH JHQGHUJIDS 1Q
DFFRXQARZ GHUKLS UHP DIQVZ IGH QGHDUD
SHUFHQIH SRQN Z VK OB
LP SURYHP HQARYHUVKH SDWAWIKUHH \ HDLY

,Q RUP DOP HFKDQ\P V FRQAQKH VR | LOD
FUMFDQIDSVZ WK RH Q| LYH $QIRDQY
LHOLQ) RQLQ RWP DOl LODQFLDOSURGXFW DG
VHUEHV\KFK DVADYLQIV JLRXSV DQG

WRIAQ) AHAWDWRADARQYY  7KHWH
FRP P XQW EDVHG P RGHY KLJK@IKVWH

P SRVDGFHR SWR P LW WKVADQG
*Wmlwmww

@O |IRUZRP HQDQG ®Z LGFRP H
KRXAHKR®V
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6RXUFH )LQDQFLDO ,QFOXMLIRERENHUYDWRU\
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060 ( VDOR | DFH \HYHUH | LQDQALDO R FRP SDQLHVUHD
FROWMDION $QIRD V SWYDM VHRVRULY ROHO | LODCFALOY

GRP LODMGE\ P LFLIRHQMUSUVAV Z LVIK D KLIK
GHIUH R 1Q RWP DOW DQG FRFHOADARQLQ

WWH FDSIVIDO / XDQED : KL®I D @UH
SHUFHQMIH R 1 RUP DO LLP \VKDYH DFFHW/\R D
FKHANQJ RUNDYLQIV DFFRXQV RQD QLCH
SHUFHQAR FRP SDQHV UHSRUAKDYLQ) DFFHW
VR D EDON GDQ RUQCH R FUHAW MJ QU LFDQAD
EH®Z iH 6XE 6DKDIDQDYHIDIH  ,QUMDG
SHUFHQAUHD RQ\HD | LQDGAQ]

7$%( 060 (-6$8&&(6672),1$1&( ,1
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SHAHOAR WP VZIWK D
FKHANQ) RUNDYLQIV DFFRXQWV

3HUFHQAR [ LLP VXMQJ EDQNV
VR | LQDCHH LOYHWR HONV

3URSRUARQR LQYHWIR HQW
| LQDQFHG SUYDWAD




2 Q0 DERMRH WILG R VRBOFRSRIDM
GIQAQ) UHDFKHV0 60 (V' \IXIJHWAQ) JUDGXDO
EXVWWAGDLQUK! | LFLHQA SURTUHW LQ DEAHWIQ)
AKPVWUDOEDUIHLY VR LQFOMYH HOMUSUVH
ILDQFH 0 RHRYHU $QIRD VO 60 (

FOWIL LFDARQ | WP HZ RIN FKDUDRVIAUL HG B\
UHDMYHO KLIK WLCRYHUVKUHVKRTY KDP SHWY/
WWH LGHQAILEDARQR \P DB LLP VDQG
FROWADLOV VBUIHWAG SRIF\ LOMUYHQARQY

7 KHVH WX WP LIF JDSVWDQWDWA LOR D

\XEWRQADO! LQDQALQ) \KRWD@D 7KH

, QMLDARDO) LDGFH &RERIDARY ) &

HVAP DMG LQ WDASQIRD VO 60 ( FLHAW
JDS ZDVHTXYDBIQMR ~ SHUFHQAR *' 3

Z VKK Z RP HQ B1G HQMUSUVHY DFFRXQAQ] |RU
WRXJIK®  SHFHOAR WHGH AW 7KLY
LEOMADIAV VIKH SHMMWAMQM LODGALQ) EDUIHLY/
IDFHGE\ 060 (VDQG: 060 (VDQGKLIKQWKW
WH QHHG | RUP RUH LQFOMYH FUHAWSROFLHY

'(0$1' 6,'( &21675%$,176

" VSV UHFHQASWRILHW IQ H SDQAQ)

| LQDQRLDOHWYFHY MLIQU LFDQAGHP DQG MCGH
FROMDLOQN FROAQXH VR @P W LADCHDO
LQFOMRQLO$QIRD SDVEXDD | RUGZ
LQFRP HJWRXSV Z RP HQ DQG LQ RWP DO

HOAHSUHQHXWY ) LOBFRSH UHYHDOY \VKDW
SHUFHQAR  DGXAV UHP DIQ XCEDQNHG Z VK
HFRQRP LF YX@HDELON @ANR
GRAXP HQDARQ DG @P WG | LDQHDO
FDSDELOW HP HUILQ) DV FHQADOGUYHWR VKLY
H FOMRQ  7KHH FKDEBQIHV DUH HYHQP RIH
SUIRQRXQFHG IRUZ RP HQ ®1G 060 (V ZKR | DFH
DEAMRDOFRQMDIQN QQNHG VR LQ RP DODW
@QP WG DWHWRZ GHUKLS DQG \RFLRFXOXUDO

QRPV
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,GFRP H FRQWDLQN DUH VKH P RIWMI QL LEDQW
EDWHU  SHIFHQAUHSRUAMANQY \KI | LFLHQW
RUWEE®! LGFRP H VR MW\ RSHQQJ DQ
DFFRXQNV  +LIK GIYHWR LQRP DIW LGFRP H
YRDADN DQG QP LWHG DZ DUIHHW DQG
XQEHUWMEQAQ) R 1 LCDGALDOSLRGXPW LHGXFH
WWH SHIPHLYHG XWOW R P DIQMALQQ) DIRWP DO
DFFRXQADQG LP SHEH XSVZNH

" REXP HQWRQ EDUIHLY UHP DLQ SHYDMYH
Z MK RQD SHFHOAR $QIRDQV \ HOW/
DQG REHUKHIE DQ LGHQAW FDLGLQ

7KH DEVHQFH R LGHQAW FDUGV LV Z lGHVSUHDG
SDUAEX@UD LQ KUDODQG SHUL XUEDQ DUHDV
Z KHUH DGP LQMADAYH KXUBBN DUH KLIKHU
S$OMRXIK MP SALHG . QRZ \ RXUFXWIRP HU

. <& SURFHGXUHVDUH DIRZ HG P DQ)

| LQDQADOLQWIMARQY UHP DLQ FDXVRXY GXH VR
FRP STDQFH FRCGAHUY Z VK DOAZP RCH,
OXQEHUQ) KBV 7KLY HOAHGFKHV H FOMRQ
DP RQJ YX@HWDE®! JURXSVDOHDG. RSHIDAQY
RXWGH ViH | RUP DOHFRQRP \ Z WK Z RP HQ
QVSLRSRUARCDAMO® DI | HAMG GXH VR BZ HU
WDWVR FLYLOUHIMADARQ DQG DWHW

RZ QHUKLS

2Q0 R DGXOV\DYH
VWURXIK [RUP DO

| LODQFLDOLOWAMARQY

B6DYLQIV EHKDYLRULGXMADAMY VKH ELRDGHU
GHP DQG MCGH FKDIBIQIHV -~ SHUFHOAR
DGXOV GR QRWWDYH DQG DP RQJ VKH

SHFHQAZ KR GR  WKH YDWAP DNRUW UHO RQ
LQ RUP DOP HRKDQMWP V\IXFK DV N IND
SRVDAQ) 6DYLQIV DQG &UHAWS \WRADARYY
FRP P XQW ERl HVRUNHHSIQJ P RGH DV
KRPH 2QD \HYHQ SHIFHQAWDYH IKLRXIK
| RUP DO LQDQFLDOLOWANMRYY — 7KH NH
UHDWRQV I RUCRAMDYLQI® LOUKI | LELHQAP RQH
SHUFHQWN DQGG @FNR LGFRP H

SHUFHOA® XQEHYFRH KRZ HFRQRP LF
SUHFDUW \KDSHV | LQDGADOGHAMRQY DG
@P W HQIDIHP HQAZ VK | RUP DOSURGXFW

SUHAMKXVOIH IVVP LW BZ  SHUFHOAR
DGXAVER QRAVERURZ DG \WWRWH Z KR GR
SUHGRP LCDQMD WUDVR | DP LO DQG
IUHQGY  7KH1),6 QR VKDWKH
P DLQ EDUIHY VIR FUHAMXSVENH LQFOXGH | HDU
R GEW  SHUFHQN DQG SHFHYHG

LIQDELONV VRUHSD.  SHUFHQW  FRQFHLOY
KHIKWQHG B\ XQWRE®! LOFRP HVDQG

@P VMG | LQDQADOVD HW QHW ) RUZ RP HQ
HOAHSLHHXY PDQ R ZKRP RSHIDM
P LFUR RUKRXVHKRTS EDVHG DPIMVHY

Z IMKRXW RUP DOUHI MADARQ RUVHSDUDARQ
R EXMQHW DQG SHYRQDO! LCDGFHV

LI RUP DOW | XWKHUQP W

FUHAVE RIMIGHW DVVKH. RIVWQ @FN
DXAWMG UHFRUBY DFFHSVE®! FRADVALDORU
UHRIQ] HG SIRSHIV WBN ~ $VD UHKAV
PDQ WHY RQLQRWP DA LDQHQ]

P HAKDQLWP VVKDWHWMPWIURZ ViK DQG

LP SHEH DFFHW/ VR KLIKHU YDOH HFRQRP LF
RSSRUMQWVHY 2 QO VE R SHIFHQAR
ERURZ HY XVH FUHAWWR LQYHVALQ VKHLU

EXMQHHY LQAFDAQ) P DD HQW
EHVE HHQ DYDLME® FLHAMSURGXFW DQG VKH




QHGVR PLER DQG\P DDHQOMSUNVAY
IFOAQ) WRH BGE\ ZRP HQ

PRRU AH DQG DFRLGHOASLRGXFFW RWQ
P DQED/RY RUHP SB HU QQNHG IDAHUVKDQ
GHP DQG GUYHQ  / LP MG DZ DUHGHW

DI | RUEDELON FROMDIQN DQG YDOH DAGHG
V[ 937 FKDUHVRQP RWMQUXUDGH
SURGXPW | XUMHUUHGXFH XSVBNH

,QUXUDQFH FRYHWDIH UHP DIQVH WHP HO
@QP WG DVZ HID 2 QD | LYH SHIFHQAR DGXOV
KDYH | RIP DO.QUXDGRH  DQG VIKH P DUNHALY

FROFHOADMG  XUEDQ FHQME DQG | REX\VHG RQ

) *85(

&$7(* 25<

. (< %$55,(56

0$,1 2967$& (6)25 7+( 86$* ( 2) %bl. $&8&28176,1 $1*2/$

,03/,8$7,216)25: 060(6

QFRP HERQMDIQN  / RZ RUXQWEE®! LOFRP H 5HGXFHV DELOV VR RSHQ
KLIK LQ RP DOW DQG DFFRXQN \DYHIRPPD® RU
LQFRP H YRV DFFHW FLHAW QP IW
HQIDIHP HQAZ LVK | LQDQRLDO
SURGKFW
" REXP HQMDWRQ | RZ CDARDO, FRYHIDIH ([ FOXGHVZ RP HQ DQG LY RP DO
SDUAFX@UWD LQ KUDODQG HQAHSUHQHXW/ I LRP |RUP DO
SHUL XUEDQ DUV FDXMRXY | LQDQFLDOVHONEHY
LP SOP HQDARQR
VP SAIHG . <&
) LQDQRIDORDSDELMN /P IWMG DZ DIHQHW DQG 5 HGXFHV SHUFHLYHG XWIW R
XQEHUWEQAQ) R 1ICDGADO | RUP DODFFRXQV DQG LCKLELW
SURGXFW XSVENH R FLHAW\DYLQIV DQG
LQXWDAH  IHQ RFHV IHIDQAH
RQLQ RIP DODVQIVP HKDQ\P
DG 1 LLDCHQ]
QXWDGFH | RZ DZ DIHHW - 060 (VUP DQH SRHG\R
Dl | RUEDELON FROMDIQN \KRANV FROMDIQQ) EXMGHW
@P WG SIRGPWHBIYDGFH ~ FROAQXIW DQG LOYHWR HQW

9%$7 RQSWIRGXFW
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) RUP DO LCDGALDOLOWAMVRQY LQ $QIRD
RSHUDM Z IMKLQ D FROFHQADWG DQG UM
DYHOH X WP VKOWRKDSHY VKHU BIQELQ]
EHKDYLRUDQG @P W RXWHDFRK VR \P DAWDO
060 (VDQG: 060 (V BWKFWUDO LHIXOVRY
DQG P DUNHW DRVRY FRP ELGH VR UHWMPWERVK
VKH DYDIOELOW DQG \KVIZELOW R FLHAW
SURGXFWIRU0 60 (VDQG: 060 (V

8&218(175$7,21 2) 7+( %1. ,1* 6<67(0
$1' 0$5. (7 6758&785(
7KH $QIRDQ | LQDQALDO WP UHP DIQVKLIK®
FROFHOAMDMG  Z WK iKH EDONGQ) VHRRU
DFFRXQAQ) |RUDERXW  SHUFHQAR VRVIDO
| LQDQALDODWHW  DQG ViKH | LYH @UIHVAEDQWY
UHSUHVHOAQ)  SHUFHOAR VRVBOEDQN.QY
DWHW  7KHHAVRUFRP SV EDQW
IQFOXAQ) VE R SXEQE EDQNV | RXUIRIHIQ
\XEMADUHV DQG RQH | RIHJIQ EDQN ELDQRK
0 RWAR VIKHVH LOWAKMVRQY SUP DU® \HYH
FRUSRUIDVW DQG JRYHUGP HOMIONHG FQHQN
GDAQ) VR GIQEAQ) SDMALVKHDYLO \NHZ HG
VRZ DG ROUHDWG LQGXWMHY \WDGH DQG
SXEQF SURPXUHP HQV $FFREQ) VR WH : RUS
BN $SQIRD ( FRGRP LF 8 SGOM :neY;
VR 0 60 (\VDFFRXQAIRUDSSUR] [P DD RQH
WG R WH VREOGDQ SRWRIR VR | LLP VIQ
$QIRD VEDINQ) VHRVRU  DQG FUHAVWR VKH
SUYDM VHRRUUHP DIQV®&Z RYHD@F  DERXW
R* 310 RHR VKH G&Z HWIQ
6XE 6DKDDQS$IUFD QP MQJ ViKH DEVROWM

YROP HR [ LQDQAQ) DYDIME® VR \P DU
HOMSUMAV

7KLY FRIFHOADARQ KDV QP MG FRP SHWARQ
DQG UHGXPHG LOPHQWYHV VR LQQRYDW RU

H SDQG RAWHDFK $FFHW/VR | LQDQALDO
VHUEHV UHP DLQV JHRIWDSKLFDE FROWDIGHG
P RWADFRHW SRIQN DUH GFDWAG LQ ViKH
FDSLWVEO / XDQED ZKIFK KRW  SHIFHQAR
DOEDONEWDQFKHY — SHUFHOAR $XVRRP DMG
7HIDUO DFKICHY $70V DQG SHUFHQOAR
3ROAR 6DB 326 GMEHV KL \WKH
QXP EHUR  EWDQRKHV KDV GHFOIQHG LQ UHFHQW
\ HDW/ WWH H SDOMRQR $70VDQG326

VAP LQDY UH GFPW EDQNV LGRUHDVHG LHIDGFH
RQ QL VBOFKDQCHY DQG FRWMHGXPARQ
ADWUILHV

SHARIQ] LQJ WWH LP SOFDARQVR JHRIWDSKLE
FROFHOADARQ KH 94 $ LOARGXFHG D
LHTXUWHP HQMQ 2 FVREHU |RUGUHU
EDCQNVVR H SDQG DFFHW SRIQA DRLRW D@

P XQASDMMHY LOFOXEQ) VKURXIK 1] HG RU
P RELG ELDQRKHY DIHQM DQG \VHD \HUNFH
FHQOMY 7R \XSSRUMMLY P HDWUH VKH %4.$
DARZ V| LQDQRLDOLQWAMVRQY VIR UHGXFH IKHU
P DQEDRY FDK UMVHUYHV | UHHLQ) UHVRXURHV
| RULQYHWIR HQAIQ$70 QHVE RNV DQG RMHU
DFFHW LQ IDAKPVXH

0 LFURI LCDGQFH FRP SDQHV  DQG FLHAW
FRRSHIDAYHY S@. DQ LGFUHMQI® LP SRWEBQN
WRXIK WADIP MAG LR® LQ DAGLHWMQ]




$QIRD V SHMMWMOQM LQDQALQ) JOS |RUP AR
DQG WP DDHQMSUMAY 7 KH VHRVRUUHP DIV
CQDVAHQN UHSUHVHOAQ) MWWV SHUFHQAR
VRVIZOQDWRQDOBIQAQ)  UHDFKIQY
ERIRZHY ,Q  WHHZHH QFHOHG
P LFURAUHAWFRP SDQHV DQG VIKUHH DXVWRU] HG
SUHAVERRSHIDANHY RSHIDAQ) QDARY LGH
KRZ HYHU \WHUDPAYMW Z DV @UIHOD
FROFHOADWG LQ/ XDQED Z KIFK DEVREEHG
SHUFHQAR DOFLHAWAMVEXUHG  7KHWH
LOWWMARQY SUP DU® VHUYH LQIRUP DO
HOAHSUHGHXW H FOGHG | IRP ViKH | RUP DO
EDCONGI M WP B\ R IHUQJ \P DI \KRUMMP
Z RINQJ FDSMZOBRDQY 1RIED ZRP HQ
HOAHSUHGHXW/ UHFHYHG  SHUFHOAR
P LFIRALHAWLQ XQEHUFRUQ) VKH
VHRVRRUV LHBIYDQRH | RUDGYDQALQ) Z RP HQ'V
| LQDQADOLGFOMRQ DQG VKSSRUAQ] : 060 (
JURZ K
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/ HQAQ) P RGHY DFLRW P RIMEDQW UHP DIQ
FROYHQARQDODQG KHOYL® UHIDQARQ
FREDVALDO / LP VMG GHYHIRSP HQAR
DOMLCDAYH | LQDQALQ) P HAKDQMWP VAKFK DV
GDMQ) |DARUQ)  YHQMUH FDSWVIDORU

P RYDE®! FRADVADOI LDP HZ RV | XUMHU
QURZ VI LCDGAQ) RSMRQVIRU0 60 (V 6V
XS [ LQDQFH LV SDUEX@UD VFDUFH QDURZ LQY
YLDE®! RSVIRQV 1 RUO 60 ( VDG HVSHALD® | RU

Z RP HQ HQAHSUHQHXW RSHIDWQ) LQLQ RWP DO
RUMP L | RPP DOHMQIV

: HDN FLHAMIQ RUP DARQM WP V' SRRU
I LQDQADOUHARLG NHHSIQ) DP RQJ \P DADQG
LQRWP DOILLP V DQG WRQEDLE] HG BDQ

SURGXPW Z LV UJLG UHSD, P HQAKLP V

| XUKHU FRQUADLQ DFFHW\R | LCDGFH ,Q
$SQIRD KLIK EDONQI FRW \WIQIHQW
DFFRXQADQG FRIDWADOHTXULHP HQV DQG
@P WG DK R 1R DO LQDQALDO
LOWMAMARQY | XUAHU UHWMPWDFFHW VR
FUHAW RUVP D@ LLP VDQG Z RP HQBIG
EXMCHWHY UHQ RIAQ) SHIFHSWRQVR

L RUP DOW DVKLIK UMN DQG H FOAQ)
WHP |URP |RUP DOBDQP DINHW  7KHWH

QP VIRV KLQGHUEDQ\V DELDN VR DWHW
FUHAVE RIMIGHW UHQ RIFH SHFHSWRQVR
L RUP DOW DVKLIK UMN DQG H | HAYHO

H FOGH \P DOHQMSUMAVI LRP |RUP DO
FUHAW UHWMPWQ) WWHUFDSDAW VR JURZ
QAYHM!\  RUMDQUMRQ VR KLIKHU YDOH
DPYMHY $VD UHVKOV Z RP HQ BIG
EXMCHWHY R WHQLQ RP DORUMVHP LIRP DO
DUH SHUFHLYHG DVKLIK UMN FGHQAV DQG
WDIHO P HHWHDILELDA FUMAUD | RUIRWP DO

00%
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) HZ 1 .CDQRDOQWANNMRQY LQ $QIRD R [ HU
JHQGHU UAVSRQUYH | LCDGADOSURGKFW
SUHAWDGHV DQG IXDUDQWH VFKHP HY LDUHO
LQFRUSRUIDV FUVIAUD RULGFHQAVHV VR
SURP RM BIQAQ) VR Z RP HQ HQAHSUHGHXWY
7KHDEVHQFH R GHAFDWMG VBUHW RU
SHURWP DQFH P HMIFV Z IVKLQ VKH UHIXOVRY
| LDP HZ RUN KDV | XUMHUFRQMADIGHG
SWIRILHW $OKRXIK \RP H EDQNVKDYH
HWIEQKHG 60 ( | RFXVHG XQW' VKHWH

UHP DLQ CDVRHQW \P DADLQ VDB DQG @UIHD
FRQ LCHG VR XUEDQ FHQMLY/
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0 DUNHWMAKPVXUH ) HZ GRP LQDQWEDQ\W I RZ L.QFHQAYH VR GAMJIQ
Z HDN FRP SHAMRQ LQFOMYH RULQGRYDANH | LCDQADO
SURGXKFW
* HRIWDSKIF DK &RGFHOADMRQR
EWDQKHVIQWHFDSMIO ([ FOGHVZ RP HQLQ UHP RM RU
DQGP DQAVHV P WG  DIUFXOXWOHILRQYY
UKUDOSURVHQFH
5HQ RUFHV JHQGHUQ\VSDUMAVLQ
* HGHUVHOMMW ) HZ VILERHG SLIRGXFW. DFFHW/\R | LCDGFH
RUFUHAW@GHV | RU
ZRPHQ + HIKWAQV SHUFHLYHG UMV R
51N DWHWP HQW ®IAQI VR: 060 (V
: HDN0 60 ( CDVid DQG
FUHAWQ RP DARQ
W WP
6RXUFH $XMRUFRP SIOMRQEDHGRQ1) ,6 ) LQBFRSH

7+( ,03257$1&( 2) $ 62/," &5("

,1)5$6758&785(

$ Z HODI XQPURQLQ) FLHAWLQ DWAKPWIH LV

| XQEDP HQOI RUELRDGHQLQ) DFFHW/VR
ILQDQFH UHGXALQ) LQ RP DARQ D P P HWIHV
DQG SURP RAQ) UMN EDVHG BIQAQJ 1RU0 60 (V
Q$QRD VKH FHOADOEDQN %QFR 1 DAIRQDO
CHSQIRD %4$ OXQKHG IKH FLHAW

LQ RUP DARQ DQG 51MN &HQMU &,5& 1Q

7KH &,5& RSHUDMV DV D FHQADT HG SXEQF
FUHAWIQ RP DARQM WP FRYHUQ) EDQ\W
DQG QRQ EDQN | LCDGADOLQWIAARQY Z LK
UHIX@ARQY IHTXLLIQ) SDWAFLSDAQY
LOWMARQY VIR UHSRUAERVIK SRUMIYH DQG
QHIDWYH FLHAWIQ RUP DARQ RQ LOAMGXDY

. TDOG EXMCHWHY  +IWRIFDD $QIRDV
FUHAWUHSRUAR) | UDP HZ RIN UHIHG DB RW
H FOMYHD RQWH &5& Z MK CR I X@
RSHUDARCDOSULYDWA FLHAMEXUHDXV

LOMIUDMG LOR VKH | LADCQALDOM WP

SHFHQMUHIX@VRY HRWP VP DINDQ

LP SRWDQAMS VIRZ DG WAHQIVKHQLQ)
$QIRD V XQEHEHYHBRSHG FLHAW

HFRA WP 7KH %4.$ KDV DSSURYHG
UHIX@ARQY DABZ LQJ SUYDA FUHAMEXUHDXV
VR RSHLDA Z MKLQ VI | LQDGALDO WP

FRP SOP HQAQ) WWH &,5& DQG I QDI
SURIUHW/VIRZ DUG D P RIH @YHWL LHG FULHAW
LQ RUP DARQ P DINHW




+RZ HYHU WWH H | HAYHGHWR WWHH HRP V
UHP DLQVFRQMDIGHG B\ @P LWKG FRYHLDIH
DQG | XQPARQDDW % R  SHFAHQW
R DGXQV SHUFHOAR VKRVH Z Vi
DFFHW/ VR | RUP DO LQDQFLDOVHIMEHY Z HH
LQFOXGHG LQ VIKH FUHAWLQI RUP DARQ M WP
®DYIQ) P RW\P LFLR DQG LQ RIP DOERURZ HY/
HFOGHG  &RYHIDIH UHP DLQVAP WG DVQRW
DAQRQ EDN 1 LDADOLQWAMERQY DQG
FRRSHUDAYHY UHSRUAGDVD VR WWH &, 5&
UHWIPR) YIMELOW RQP LFLR HQMUSUVHY
7KH UHIXDVRY | WDP HZ RN GRHYV CRADPAYHD
SURP RV WWH XVH R DOMLCDAYH GDVID DQG
SURGXPW \IXFK DV FUAHAVWARUQ) DUH CRA HW
DYD@E®! ,QDEAVRY VKH YROQEU QDX
R UHSRUAQ) VR ViKH HP HUILQJ SULYDWA FLHAW
EXUDX FRP ELQHG Z WK Z HDN VMFKQRBRILFDO
LQMRSHIDELON EHVE HHQ GDVEEDVHV DI I HFW
WWH XSCDAQ) UHIDEL@ON  DQG RYHDEDXADN
R FLHAWQ RP DARQ  7KHVH JDSV FROAQXH
VR @P MWKH SRMQADOR VIKH FLHAW

LY UDVAKKPVYUH VR | X@D \IXSSRUAD 60 (
GHYHBSP HQNV

© KL LP SUIRYHP HQWVLQ FLHAWIQ RUP DARQ
N WPV DUH FWHQADOVR UHGXFH LQ RUP DARQ
DV P P HHV DQG VKSSRUMIM EDVHG BIQALQ]
WH DUH QRWKKI | LFLHQARQ WHURZ QVR

H SDQG DFFHW/VR | LQDQRH | RU0 60 ( V

(11 HPVYH FUHAWP DUNHW DOR UHTXULH
FRADVALDO! LDP HZ RUNVVKDWDABRZ ERURZ HY/
VR GIYHUDIH D Z IGHUWDQIH R DWHW R
\HRXWH [ LQODCAQ) 7KH BHEXUMEHV

7 IDQDPIRQY DQG &RIWMADO' 7. DQG LW

LP SOP HQAQ) UHIXMMRQY HWEEQWK D GUIDO
|LDP HZ RIN I RUWH XVH R P RYDE®! DVHP
LQFOQAQ) YHIFON LQGXWMDOHTXLSP HQV
QHWRAN  DQG DIUFXOMUDOSLIRGXPWE DV
FRADMDO +RZ HYHU Z KL®Y DQ RQIGH UHILWA

| RUP RYDE®! DWHW LY XQGHUGHYHBRSP HOW
LP SOP HQDARQ FKDEBIQIHV SHIMA ( |1 HPAYH
RSHUDAWRQDT DARQ Z LAHTXILH VARQIHU
LOWIMMARDOFRRUGICDARY BIQGHUXSVZNH
DQG D7 DUHGHW EXLEEQJ VR HQWUH VWH

| LDP HZ RIN VWDQUDVMV LQR H SDQEHG FLHAW
DFFHWIRU: 060 (V Z KR DVOMWONHO VR

RZ QLP P RYDE®I DAVHW

2 VIKHU MAKPWUDOEDULIHLY LOFOXGH VWH
DEVHCFH R D XQU LHG LGHQA LFDARQ \X WP

Z KLIFK FRP SQFDWAV ERULRZ HUYHUL LFDARQ
SDUAEX@UD | RUZ RP HQ LQ IXUDORULQ RWP DO
VAWQIV DQG QP WG XVH R DOMLCDAYH GDVD
\RXUFHV \XFK DV QLI V0! LODQALDOVHUNEFHY
') 6 WDQUDPMRQVRUXWDN SD\ P HQV VR
DWHW FLHAVZ RUMIGHW ([ SDQAQ) QMO
DQG. <& \\ WP \V/ FRX@S LHGXFH

GRAXP HQDARQ EDULIHY DQG VAHQIVIKHQ UM
P DQDIHP HQV

7KH JRYHLCP HOAV 1 DARGQDO) LCDGADO
,GFOMRQ WD\ 2 HP SKDM]HV
VAHQIVKHQLQ) FUHAMIQ LDVAKPWWIUH IKURXIK
P RGHQ] DARQR FLHAMIQ RP DARQ

N WP V' GHYHBSP HOAR FRIDWALDO

| LDP HZ RUN\V DQG FUHDWRQ R JXDUDQWH
\FKHP HVIRUO0 60 ( V
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$QIRD VP RELG! DQG QIO LQDGRH
@QGVWDSH KDVH SDQGHG WDSLED 1Q UHFHQW
\ HD/ FUHDWQ) QHZ DYHQXHV RUILGDQALDO
LQFOMRQ SHIXOVRY LHRWP VIURP ViKH SDWV
I LYH \ HDWY KDYH LQGHHG @LG D | RXQEDARQ | RU
)6 H SDQURQ LFOAQ) WWH QFHQUQ) R
QRQ EDQN SD\ P HQAVHUYLFH SURYIGHY \WWH
LOARGXPMRQR H P RH DFFRXQW

VP SA LHG . <& WHTXILHP HQW DQG VWH @XQRK
R ViH LOWBQASD, P HQVSMARP . : L

0 RELG DQG ELRDEEDQG FRYHUIIH QRZ
UHDFKHVRYHU  SHIFHQAR ViKH SRSX@MRQ
\XSSRUAQ) VKH JURZ VK R P RELG Z DABW DG
EDQN.Q) DSSVLQ XUEDQ FHQMAWY \IXFK DV

/ XD WHQYIXHD DQG+XOP ER

5HILMUHG P RELG P RQH DFFRXQAVKDYH
JURZQE PRHWDQ  SHUFHQM HDURQ

\ HDU RQD M[ SHUFHQAR! ViKH SRSX@ARQ KDG
D UHILMUHG DFFRXQAIQ QUYHQR\
WBR GG SOARP VANH 8 QU0 RH DG
$IUPRQH  DVZ H@DVH SDQEHG P RELG
EDCONQ) VHIMEHVIRP LOMMMARQY \KXFK DV
%W$ YOQR(FRYPLFR DQG6EVBQEDG

YBQN  / HDAQ) SURYIGHW/\XFK DV8 QWO
ORQH  $1UP RGH DQG RMHUHBPWRQE
PR LOMMRQYR | HUGIIMIOZ DEHW

| DFLAVIDAQ) SHHUVR SHHU 3 3 WDQUHY EL@
SD\ P HQV DQG DULP HVRRS XSV 7KHWH
SOWRP V Z KB WIHY FRFHOADMG LQ
XUEDQ DDV SURVIGH D | RXQGDARQ | RU
\FDOQ) QILVBODVQIV P IRRAHAWDQG
RMHULQFOMYH | LQDQRLDOSURGXFW  HVSHALD®D
IRUZ RP HQ Z KR | DFH EDULIHY/ VR RSHQLQ)
WDEMRCDOEDQN DFFRXQNV

" HVSIVMA VKLY SLIRTUIHW - FKDABQIHYV SHAMMWW

/ 1P VMG LOMURSHIDELDN  KLIK VWDQUDPARQ
FRW &Z QJVEODMDR DQG LOFRQUMMQN
QHVZ RIN FRYHLDIH FRQAQKH VR KLQGHUZ LGHU
DGRSVIRQ  SDUWAFX@UD 1Q UKXWDODUHDV

1 HYHUAHBW ' ) 6 XVDIH DP RQJ Z RP HQLV
JUDGXDD LGAHMQ)  SDUAFX@LD |RU

UHP IMBGRHV \DYLQIV DQG VHEXUH WDQUDPARQY
LQ P DUNHW DQG FURW ERUEHUWDGH

* RYHLQP HOMR SHRS®! * 3 SD\P HQW
SWIRILP V LGFOXAQ) \RFLDOFDWK WDQM HY/
DUH | XUKHUCRP D) 1Q) ALIWVIDOADQDRARYY
DP RQ) ZRP HQDQG BZ LGFRP HJWRXSV $V
LQAURSHLDELDWN XQGHUVIKH 6LMAP D 1 DALRQDO
GH 3DIDP HQRY CDARGDOSD P HQAK WP

H SDQGVDQG P REL®! SKRQH DI | RUEDELOW

LP SIRYHV ' ) 6 DUH SRAHG VR KHS FRH

JHQGHUDQG JHRIWSKLE JDSVIQ | LCDGADO
DFFHW 6WHQIWHQQ) LOMURSHUDELDWN
FROWP HUSLRWMPIRQ DQG LI LVEODMDA
VRIHMHUZ WK H SDQAQ) DIHQAQHVE RINVDQG
DSSOLQ) MP SAHG. <& ZLMEHNHA WR

HQ RIAQ) AJWVIO LQDQRH DV D FDVBO MM RU
Z RP HQ VHFRQRP LE HP SRZ HUP HQADQG 0 60 (
JURZ K
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: RP HQ VIGFOMRQ LQ $QIRD VVRAHW LV
\KDSHG E\ VWH LOMSM R SURIUHWIYH GUIDO
FRP P WP HQV  SHUWAHQAUHAREVYH JHQGHU
QRPV JDSVIQ HAXFDARQ DQG GLILVIDODFFHW
DQG WH HQGXUQ) LP SDFWR JHQGHUEDVHG
YIR®IQFH DQG HDWD P DUIDJH : KLBI $QIRD
KDV GHP RQMDWAG SRIMFDCOZ LAVR DGYDQFH
JHQGHUHTXDOA? LH GG LQ KLIK BIYHY R
Z RP HQ V SRIMFDOUHSUHVHQAMRQ DQG VKH
UDW IFDARQ R LOMUDARCDOGRP \2
\AKPVWUDOEDULIHLY FROAQXH VR @P IW

Z RP HQ VI X@\RALDODQG HARQRP LF
SDUAFLSDARY 8 QGHUWEQEQ) VIKHVH | DFVRY/
LV HWHQADO RUGHMIQQ) H | HAYH SRTAHY
DQG | LCDGADOLGFOMRQ DI LHV VKDW
DEAUHW VIKH @YHG LHDOMHVR $QIRDQ

ZRP HQ SDUWEX@UD \KRH Z WK G2
HGXFDAWRQ GIYHY QP LWMG QLI VIBODFFHW RU
H SRVKUH VR YIRGIQFH DQG HDUD P RIMHKRRG

62&%/ $1' &8/785%/ 12506 $6 %B55,(56
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$QIRD KDV DERSWAG \HYHIDOL.QMUDARGDO
DQG QDWRCDOIHQEHUHTXDIW | LDP HZ RV
IQFOEAQ) VKH 1 DARQDO* HQGHU( TXDOW
DQG ( TXIW 3RIF  DQG LVFRP P IWHG VR

8 QVMG 1 DARQV 6XWRLCDE®! ' HYHBRSP HOW
*RDO  DRKIHYLQ) JHQGHUHTXDOW DQG

HP SRZ HUQ) DOZ RP HQDQG JILY  <HW
GHHS URRWIG \RALDOGRP V SHUMADQG
FRQAQXH VR \KDSH Z RP HQ VRKRIFHV P RELOW
DQG HARQRP LE HP SRZ HIP HQW

* HQGHU EDHG YIRBIGRH UHP DIV Z LGAASUIHDG
DQG \RAD® HP EHAEHG 1HDW®  SHUFHOAR
Z RP HQDIHG KDYH H SHUHQRHG JHQGHU
EDHGYIRBIFH  DQG DURXQG D TXDUMUR

Z RP HQ EHIHYH D KXVEDQG LV NI LHG LQ
EHDWQJ KLV Z Ll H XQGHUFHWILO

FUFXP WRBQFHV ~ 7KHDEVHQFHR D

FRP SUHKHQWYH @Z RQ YIRBIQFH DIDLQW

Z RP HQ DQG iH | LDJP HQMARQR SIRMPIRQY
DFURW G | HIHQAG DOLQWMKP HOW | XUAKHU

Z HONHQV SIHYHQARQ DQG HQ RIFHP HOW
7KHH G Q0P LEVIHWMPWZ RP HQ VDXVRQRP \
@P IWWKHUDELOW VR HQIDJH LQ HFRQRP LF
DPAYMHV\D HO - FROWDIQ VKHUP RELOW VR
DFFHWEDQW HGXFH' ) 6 XSVINH Z HDNHQ
DWHWRZ QHUKLS DQG FREDWALDT DARQ DG
XOWP DAO XQGHP LCH HUFRQ LGHQRH Z KHQ
VHHNQ) | LQDQRLDOHMEHY

&KLQS P DUIDIH LV DCRMHUP DNRUFRGFHLQ
( LIKVWHQ SHFHOAR JILYDIHG ZHH
P DUIHG FRP SDUHG VR VE R SHIFHQAR ER V
Z IMKLQ VKH \DP H DIJH ELDANHW DQG VIV
SHFHOAR ZRPHQDIHG 2 ZHMHP DUHG
EH RH VWH DIH R Q B\ DIH
SHUFHQAR! JLUY KDG DOHDG. KDG VWHUI LUV
FKL@B RUZ HH SIHIQDQW  6XFK HDUD
WDQUMRQY LQR DEXOMRBN UHGXFH
HGXFDWRQDODMILGP HQWV QP VAN
GHYHBRSP HQADQG \KDLE® FRQWDLQ iKH




DELOW R \ RXQJ Z RP HQVR HQAMU
HOAHSUHGHXUIKLS RUIRUP DOHP SAR P HQW

I XWHUQDULRZ LQJ VKHU DFFRWWR | LQDQHLDO
SIRGXFW

&XWRP D QRUP VDOR \KDSH Z RP HQ V
DFFHW\R @QG  SURSHUWV DQG SURGXAVIH
LHVRXUFHV © KLB! WIMRY @7 SURVIGHV
HTXDOWIKW VR RZ Q @QG DQG QRQ MG
DWHW LQ RUP DOSUDPVIFHV FROAQXH VR
GRP DM LQP DQ FRP P XQUWHV DFFRWEQ]
VR VIKH UHVXOVR \VKH CDARQDOFHQUXV
WWH P DVRUW R KHDGVR' KRXAVHKRTS DUH AGD
PHQ 7KHHCRP VR WQA\DGYDQIH
ZRP HQ SDUFXDWD ZIGRZV AYRIFHG

Z RP HQDQG Z RP HQLQ IXWDODUHDV QP MY
WWHUDELDW VR DFFXP XDV DWHN RUXVH
SURSHW DV FRIDVADO RUEXMGHW GDQV
7 KH UHVXOMY VMDWZ RP HQ FROAQXH VR @J
EHKIQG LQRZ GHUKIS R NH SURGXPNH
DWHW UHGXALQ) VKHUFDSDAW VR DFFHW

| LQDQHH
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$QIRD KDV P DGH QRIED®! SLRILHW LQ FBMQJ
JHQEHUJIDSVILQ EDME HEXFDWRYQ Z VK Z RP HQ
QRZ DFKLHYLQ) BGIVHYR RYHID@HGXFDAWRQDO
DWELCP HQAFRP SDUDE®! VR P HQ ) HP DO
QMDA DPRY\RWKDIHG 2 KDVUMHQ
W SHFHQW DSSURDFKLQ) VKH P DB DM
R SHUFHQN  +RZ HYHU \LJQU LFDQWV
\AKXPVWUDORKDEBIQI HY FROAQXH VR

XQGHP LCH HOXFDARQ RXAWRP HY ' HVSLWM DQ
DYHIDJH R HIKW HDWR WKRROQJ  SRRU
GDUIQ) TXDDW IHEXFHVH | HAVIYH GDLQLQ)
VRN  \HDW/  SHUMWHQACH LAWILQ
VAKRROLQ IDVAKPWUH LQFOXAQ) AP WG
DFFHW/VR HBPWMIFAW  Z DWAJ DQG WDLCHG
WDFKHU? FROMEXWM VR KLIK GURSRXWDQG
UHSHRQ LDV

( QURTP HQARXVIRP HVKDYH Z ROHQHG LQ
UHFHQM HDLY 3UP DU VFKRROGHWHQURT® HQW
GHFOQHG IR SHUFHOAQ W
SHUFHOAIQ WDMQ) RAR VFKRROUDY
| RUVFKRRODIHG FKLEBLHQ | LRP SHUFHQW
VR SHFHQW  $FRFHWWR KLIKHU
HEXFDARQ UHP DQVH WHP HO QP WG
UHDAKLQ) RQD M SHUFHOAR WKH SRSX@RQ

7 KHVH HEGXFDARQ FKDIBIQIHV DLH FARHD
QO\HG VR @7 | LQDQALDOOMMUIDR DG
SHUMWHQAI HQGHULGHTXDOMHY ,Q WH
CQDARQDOI LCDGADOMWADR, LQGH WIRRG DW
SHUPHQW Z IV \KEWQADOUHILRCDO
* YQUDURQ  / LP WG HOXFDVRQ
Q\SIRSRUARCDAMO DI ITHAWZ RP HQ OP RQ
DGXOVZ VK QR FRP SXGRU | RUP DOHGXFDARQ
SHUFHQADIH Z RP HQ DQG Z RP HQ DGR
UHSUHVHQANKH P DNRUW R \VKRVH Z WK RQD
SUP DY HGXFDARQ 7KLY DOR WDQUDY
LQ/R WIN GASDUMHY LQ | LDGADOLGFOMRQ
DV LQAYLGXDY Z Vi VHFRQEDWY  HGXFDARQ RU
KLIKHUDIH P RUH VIKDQ VKUHH VP HV DV INHO
VR EH EDQNHG DVVIKRVH Z [ViK SUP DY

HGXFDWRQ RUEHBZ
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6HFRQGEDU RUKLIKHU

3UP DU RUEH®Z

6RXUH ) LOBFRSH

7KHVH JDSVFRQWADIQ Z RP HQ V DFFHW/\VR
| LQDQFLDOVHUYLFHY TXDOW HP SGR P HQWV DQG
HFRQRP LF HP SRZ HP HQW LHQ RIAQJ
EURDGHUSDWMAQVR H FOMRQ
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$QIRD WIQGY RAMWHILRCD®D | RUMKLIK
GIYHYR Z RP HQ V SRIAFDOUHSUMVHQIDARQ
$VR HID SHUFHOAR

SDUICP HQAY \HDWDWHKHGS B\ ZRP HQ
DGQMR P L.QWMHVDH KHDGHG B\
ZRPHY  / HIMIWYH | LDP HZ RINV\KFK DV
WKH 1 DARQDOBRIR | RU* HQGHU( TXDOW DQG
WKH 3RIMFDCBDUARY/ DZ | OZ

PDQEDAQ) DPIQPXP  SHIFHQAOHQGHU
UHSUHVHQIDARY  KDYH FROMEX\MG VIR VKHVH
JDQV ' HVSLWMA VI SLIRIUHW MIQU LFDQW
EDUIHY/ UHP DIQ | RUZ RP HQ \HHNQY
GDGHUIKLS LRGNV $1 UREDURP HUI LQAQIV
UHYHDOWDAZ KL®i D P DNRUW R $QIRDQV
\XSSRUAZ RP HQ VUJKWVR SRIMFDO
SDUAFSDARQ P DQ. WAEHIHYH \KDAD

Z RP DQUXQQQ) | RUR I LEH LVANHO VR | DFH
FUMAMP  KDUDWP HQARUMRALDO

\DQPRQ 7 KHVH SHURHSVIRQY GAVFRXUDIH
SDUAFLSDWRQ DQG UHQ RUFH JHGHHG
H SHAVIDMRQY DLIRXQG SXEQF GDGHUKLS

(YIGHQFH | URP RIMHUFRQAM W \IXJJHVW VIKDW
NMARQIHUUSLAHQIMRQR! Z RP HQIQ

" "SRMFDOBDGHIKLS FDQ FRQMEXWM VR

JUHDMUDMAQARQVR Z RP HQ VHARQRP LF
HP SRZ HPP HQW,Q/ LEHUD |RUH DP SO
WH SUMGHR R ( @Q- RKQRQBLBD
KHHG HBYDW Z RP HQ VHARQRP LF
SDUAFLSDARQ Z LVKLQ QDWRCDOSRIA
SURIMHV LQFOEQI LQUDWYHVDLP HG DV
\XSSRUAQ) Z RP HQ HQAHSHQHXWY DQG

H SDQEQJI DFFHW VR FULHAWDQG WDLQLQ)]
RSSRUXQWHVIRU: 060(V 6P LW 1O
\HYHIDOFRXQMHY LGFOXAQ (\Z DAQLDQG
* KDQD VKH SUAVHQFH R Z RP HQLQ\VHQRU
GDGHIKLS LRGNV Z LVKLQ FHQADOEDQN \KFK
DVIHP D' HSXW * RHUGRY? KDVFRGAGHG
Z1VK 1) ,6 VRDWCRUHDMQI® LQFRISRIDM
JHQGHU UAVSRQUYH FRP SRQHQW RUVKH
GHYHBSP HQAR JHQGHU\SHALL LF | LQDQALDO
LQFOMRQ URDGP DSVRUSRIFLHY 7KHH
H1RWVDWH R WQWXSSRUMG B\ Z RP HQ




®DCEHY/ Z WKLQ JRYHLCP HOADQG LHIXDVRY

LOWMARQY DQG LQFOXGH SRIFLHV DIP HG DV
H SDQEQ) DFFHWWR | LQDQFH  AHQIVKHQLQY
| LQDQRLDOMAMDR.  DQG GHYHBSLQ) VILRHG
ILQDQAQ) P HAKDQ\WP VIRUZ RP HQ RZ QHG

060(V

© RP HQ VHRRQRP LF UHSUMVHQIDARQ LV
FROMCHIE® &Z HUWDQP HQV 7KH UHP DIQ
XQGHUHSUHVHQMG LQ KLIK SURGXPVYW
VHRVRY  DQG | DFH GU DOFRQMDIQN 1Q
FHWILQ SUR HWIRQV FHWILQ/ DERU/ DZ V
UHWMPAZ RP HQ I LRP KDJ DUERXV
XQGHIURXQG RUQLIKWZ RIN Z IVKRXWSURU
DAWRU] DARQ  &RP ELQHG Z WK

QVAUP IQDWRY KLUQJ SUDPAFHY DQG HP S& HU
FRQFHUDV DURXQG P DWW BDYH VIKHVH
EDUIHY @P IMDFFHWVR | RIP DOHP S P HQWV
DQG FROAQXH VR GHSLHW Z RP HQ VHDLQQIV

$CAHMQ] WAKPMUDOMERUP DINHAEDUIHLY
DQG GYHIILQ) Z RP HQ V SRIMFDOBDGHUKLS
VR DGYDQRH JHQGEHU UVSRQUYH | LQDQRLDODQG
060 ( SRIAHVZ LGEH FUMFDOR LP SLRYLQJ

- 060 (\ DFFHW\VR | LQDQRH DQG \XSSRUAQ)
LQFOMYH HARQRP L JURZ VKK

$&&(66 72 7(&+12/2*<

" LIWVIOH FOMRQ UHP DLQVD P DNRUFRQUADLQN

VR | LDQADOGFOMRQ IO $SQIRD Z IV

\LJQU LFDQASHQGHULP SIFDARQY 0 RIH WDQ
SHUFHOAR VKH SRSXOMRQ GRHVQRARZ QD

P REL®I SKRCH DQG P LWHG DQG FRWD

LOMQHVDFFHW FROMDIQVX\VH R P RELG
PRH  RQIXCH EDQNQI DQG AJMO
SDPHQN  7KHH FROMDIQN
Q\SURSRVRCDW® DI I HAAILLY DQG Z RP HQ
RQD SHUFHOAR Z RP HQ KDYH DFFHW/\R
WH QIMIOWSDAH — DQG \VKH. DUH GW ANHOD

WDQP HQVR RZ QD P REL® SKRCH
SHFHOWY  SHUFHQW
R ZRP HQGR QRW
KDYH DFFHW/ VR ViKH
QJIMIOVSDFH

" LIWVZOLQFOMRQLYD JURZ LQJ GHVAP LCDQAR
Z RP HQ VHFRQRP LE DQG | LQDQADOLQFOMRQ
\ HA$QIRD | DFHVRGH R ViKH GZ HALQALGHW
SHQHWIDVMRQ DAV DP RQJ W SHHY ,Q

R  SHFHOAR WKH SRSXMARQ XVHG VKH
LQAMCHW DQG | L HG EURDGEDQG DFFHWZ DV
HWHP HO QP MG 0 DINHWFRFHOADARQ
GRP LCDQAWDM RZ GHG HQMLBUMAV DQG KLIK
LQ UDVAKPVWUH FRUW UHWMPWARP SHARQ DQG
GUYH XS SUFHV HVSHALDED LQ UKUDODUHDV
Z KHH Z RP HQ DUH RYHUHSUHVHOMG

0 REL®T EURDGEDQG XSVIINH KDV LQFUHDVHG EXW
UHP DIQVEH®Z \WWAKPVUDODQG DVSLUDARGDO
SHHY  7KHWH QP WIDARQVKIQGHUZ RP HQ V
DFFHW/VR RQIGH WDIQQ) GJIMVEO

HOAHSUHHXUKLS P RELG | LCDGADOHEHV
DQG UHP R Z RN RSSRUXQVIHN DUHDV VKD
FRX@ RIMHLZ [VH KHS RYHUFRP H P RELOW

FDUHILYIQ)  DQG \DI HW FROMADIQN 7KH




JRHPHOWL' 3 2 DIPVVRDGAHW
WHWH JDSVE\ H SDQAQ) ELRDGEDQG
IQFUHMQ) * DQG * FRYHUDJH GIMVIQ LQ)
SXEQE \HYYLFHV DQG VHQIVKHQLQ)

R EHOHRXUW (11HPAYH P SGP HODARQ
FRX@ QU LFDQM P SLRYH Z RP HQ VDFFHW
VR WFKQR®J\ DQG QI MO LQDGFH LQ VKH
PHAXP WP
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BURPRWLQJ ILQDQFLDO LQF(
DQG :060(V LQ $QJROD UHTX
LQVWLWXWLRQDO VXSSRUW
JXLGDQFH 7KLV VHFWLRQ R
$QJROD-V ILQDQFLDO DXWKF
VWHSV VHWWLQJ DPELWLRX
LPSOHPHQWLQJ UHJXODWRU
DOLJQLQJ ZLWK LQWHUQDW
WR WDFNOH WKH RQJRLQJ R
ZRPHQ-V DFFHVV WR ILQDQF

7KH %DQFR 1DFLRQDO GH $Q
SLYRWDO LQ IRVWHULQJ D Il
LV ERWK LQFOXVLYH DQG UFH
VKRZQ D VWURQJ GHGLEDWL
ILQDQFLDO LQFOXVLRQ IRU

E\ DFWLYHO\ HQJDJLQJ ZLWK

JLODQFLDO ,QFOXVLRQ $),

SULQFLSDO PHPEHU LQ -XQH
HPEUDFLQJ LPSRUWDQW LQV,
LQLWLDWLYHV LQFOXGLQJ \
30DQ DQG WKH 0D\D 'HFODU
EHHQ D PHPEHU RI VHYHQ $)
JURXSV DQG KDV IRFXVHG S
FRQVXPHU SURWHFWLRQ PD
ILQDQFLDO LQFOXVLRQ GDW

8QGHU WKH 0D\D '"HFODUDWL

VHW ILYH QDWLRQDO WDUJH

DGGUHVVLQJ EDUULHUV WR

7KHVH LQFOXGH

e« (VWDEOLVK WKH OHJDO IU
PLFURILQDQFH LQVWLWXMW
'HFUHH 1R -X 0\

OHJDO UHJLPH IRU PLFURILQDQF|
VDYLQJV DQG PLFURLQVXUDQFH
SURPRWH 060( ILQDQFLQJ FRPSC
e 6LPSOLI\ OLFHQVLQJ IRU PLFUTJ
FRPSDQLHV DQG FRRSHUDWLYF
1R 21R VWUHDPOLQ
UHTXLUHPHQWY WR HQFRXUDJ|
ILQDQFLQJ VRXUFHV IRU VPDO«
FRPSOHWHG

&UHDWH WKH FRRUGLQDWLRQ
WKH GHYHORSPHQW RI WKH QD

DXV LIRP RU-PRARFOXVLRQ VWUDW
LUHBUHUNERH@WLDO 2UGHU 1R
DQG FRRMVYIPEWLYKHGFWKH &RRUG
X W GIRPHPLWWHH IRU WKH 1),6 WR C
P ULWLEVZBDWK WRYPIQHPDQN VXSSRL
V QFWPROBYW NN UIHWYV

\ O HIRRPVLWIORQ IURP PLFURFUHG
RQBOFIRPPQW@HHWRAU 060(V 6KLIY

EvwbEoREHNWKDWVOR EHWWHU PHH
H ILQDQFLDO QHHGVY FRPSOHWH

e /IDXQFK DQG LPSOHPHQW 1DWL

JROPODQBLDY  QFOXVLRQ 6WUDW
 QDOWHSOBUHEFWRG WRPYWFKHG E\
VSRQVIZEWK DW YOV \HDU LPSOHP!
RQ WRPOGYDAFLQIFRPSOHWHG 1),
RPHQ DQG :060(V

WKH $OOLDQFH IRU

VORIRQP EYFRERYWY WR DGYDQFH
LQF@®¥\-RQ JXLGHG E\ LQWHUQD
/A BBPMWYRHOWY VXFK DV WKH 0D\
VR Q CHOHLIID R WG AMKURXJK QDWL
DWLNRMD LWY$QPODWLRQDO ILQDQFLDO
DR NPLEYRILQDQFH UHIJXODWRU\
DEWRRREWUYOWHIQLQFUHDVLQJ HIIR

UM HFR @Q%CF W QI QDQFLQJ JDS
DODLQWDLQLQJ HPSKDVLV RQ JHQ

WDUJHWYV FRQWLQXHG UHJXODW

RE SYRIHIFPH QWY DQG WKH DGRSW
WRORF¥FA®W IDRRYV ZLOO EH HVVHQWI
ILRDPOKVD Y H ORGXNVHRHOLHQW HFR

DPHZRUN IRU
LRQV 3UHVLGHQWLDO
VHWV WKH
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5(* 8/ $725<
17(59(17,21672
6833257 : 20(1-6

060(6-),1%$1&,%/
1&/ 86,21

$QIRD LV SURUM] LQ) KXP DQ FDSMZO
GHYHBRSP HOW LOYHWR HOMOQ LG LDWAKPMAH
DQG HARQRP LF @YHWI LEDVARQ DV FRUH SLaDLY/
R IWSRIR DQGUHIXDWRY 1P HZRINIRU
DFKLHYLQ) \KWILGDE®! DQG LQFOMYH JURZ VKK
- WKIQWWLVNDP H I LDP HZ RN VKH SLRP RARQ
R JHQGHUHTXDDW DQG VKH | LQDQALDO
LQFOMRQR ZRP HQDQG: 060 (VKDVEHQ
H SOAV® LQFRBRIDIMG GIZ 1QJ RQ
LOMLDARDOARP P WP HQWV DQG (DARO
HRP DIHQEV

$1*2/%$-6 9,6,21

$QJROD LV WKH FRXQWU\
QDWLRQDO GHYHORSPHQW Il
LQ WR UHSODFH WKH HDU
VWUDWHJ\ DQG WR DOLJQ Qf
LOQWHUQDWLRQDO FRPPLWPHQ
$IULFDQ 8QLRQ-V $JHQGD
1IDWLRQV $JHQGD 7KH V\
"ELIRFDOpM SODQQLQJ DSSUR
ORQJ WHUP YLVLRQ IRU Z
PHGLXP WHUP PHDVXUHV LQ
DGDSWDELOLW\ FRQWLQXRX

7KH VWUDWHJI\ LV VWUXFWXUHG
VWUDWHJILF D[HV L KXPDQ FDS
GHYHORSPHQW IRFXVLQJ RQ HG.
DQG YRFDWLRQDO WUDLQLQJ LI
LQIUDVWUXFWXUH LQFOXGLQJ H
WUDQVSRUW KRXVLQJ DQG GLJI
LLL HFRQRPLF GLYHUVLILFDWLF
DJULFXOWXUH ILVKHULHV LQGX
VHUYLFHV LY HQYLURQPHQWDC
DQG FOLPDWH UHVLOLHQFH DQG
LQFOXVLRQ DQG HTXDO RSSRUW:
H[SOLFLW UHIHUHQFH WR MXVWL
JHQGHU HTXDOLW\ DQG VRFLDO

7KH RYHUDUFKLQJ REMHFWLYH L
$QJROD IURP DQ RLO GRPLQDWH
GLYHUVLILHG SULYDWH VHFWRU
PRGHO 7KLV LQFOXGHV UHIRUPV
HQYLURQPHQW WR VWLPXODWH F
DQG LQYHVWPHQW LQYHVWPHQV
FDSLWDO DQG LQIRUPDWLRQ DQC
WHFKQRORJ\ WR VXSSRUW QRQ F
PHDVXUHV WR VWUHQJWKHQ GHE
E\ UHGXFLQJ SXEOLF GHEW WR E

RI *'3 E\
RewnE

SRR

RS ORI

RHV QRW HI[S
HXUV LWV IL

%:}.N%(FRQVWU

DFFHVYV

FRXUVH FRUUHFWLRQ

LY QDO H[FOXVLRQ

! ?\\?‘V\U é% DWHO\ DIIHFW Z
B9 y IRUH SURYLGH"

DES pEDT BYQYSPHZRUN IRU LPSUF
LV M | FH WKRXJK WK
M H TN ARE UHVSRQVLYH
Vully Wﬁf%\ﬁ KECLPSOHPHQWD)




1$7,21$/ '(9(/230(17 3/%$1

7KH1DAWRQDO HYHBSP HOAB@Q 1' 3 2
Z DVGMICHG VR FRP SBP HOADQG
DGYDQRH WWH RENHPWHVR VKH $SQIRD
/RQ 7THP 6WDMI\  $SSIRYHGLQ WH
1' 3 P DUNVD KL WRZ DUG UHVKOV RUHQMG
SXEQF SRIA P DNQJ  Z IViK D WARQJ HP SKDVY
RQWH \RARHFRQRP IF [P SDPWR JRYHLQP HQW
DPRQVRYHUD | LYH \ HDUKRU] RQ WMV
DQFKRUIHG DURXQG VE R RYHUDURKLQ) SURUMEHV
KXP DQ FDSLVIDOGHYHERSP HQA/ WWURXIK
LP SUIRYHG HGXFDARQ KHDOK DQG W@ DG
WWH H SDOMRQ R QDAMRQDOSLIRGXPVRQ DG
HP SER P HOMR HQIVKHQ | RRG VHEXUW
LHGXFH SRYHUV DQG DEAUHW WUKFWLDO
LQHTXDDAHV

7KH 3@Q LV WKPWUHG DURXQG VHYHQ
ADMILE SIADLY LQFOAQ) KXP DQ FDSWVZO

GHYHBRSP HQA LHGXPURQ R \RADO
LQHTXDOHY DQG SLRP RARQR JHQGHU
HTXDOW P RGHUQ] DARQR 1Q IDWXPMUH
DQG \KWELDE®! SUYDM VHRRG GG
HFRQRP LIE QYHW LFDARY , QQRYDARQ XQGEHU
WH1' 3 GHVIQIWXHR WDQWHIDO
GHYHIRSP HQM LOMLY UHTXLUQ) SXEQF
LQYHWR HONV VIR GHP RQMADM P HDVXUDED
LP SOPWRQ\ R\ ZRP HQ YXQ@H.DE®!
SRSXOMRYY HOAHSIHQHXUKLS  VKH EXVMGHW
HOQYLLRQP HQADQG | MFDOVKWRLCDEL@N

) RUHQAHSUIHGHXUKLS DQG 060 (V WH1' 3
SOPHVVARQ] HP SKDVYRQ LP SLIRYLQJ VkH
EXMCHW FQP DM H SDQAQ) SUYDWM VHAVRU
SDUAFISDARQ  DQG KSSRUAQ) GYHW! LFDARQ
LR QRQ RIOVHRVRY/ \VXFK DV DIUFXOH

DIWR SIRFHWQI | IMKHUHY LQGXWM DG
VHUMFHY , QvHWR HOVLO LQ IDWAKPH

FROGHAVIMW  DQG YRADARDOADIQQ) DUH
H SHRVMG VIR HDVH P DUNHWDFPHW DQG N

FROWADIOV | DFHG E\ \P DIEXMGHWHY © KI®H
WH 3@Q GRHV QRMQMRGXFH WIQGEDIRCH

P HDWUHVI RUZ RP HQ RZ GHG HQMBUMAV W
H ST RFXV RQ JHQGHUHTXDOW

HP S(R P HQAFUHDARYQ  DQG LGFOMYH JURZ VK
LJQDW IHFRIQUMRQR Z RP HQDVNH
HFRQRP LE DRVRY 1 H | HAYHO

LP SOP HQMG WWHWH UH RPP VFDQLP SLRYH
HQDEQQ) FROAMRQVIRU: 060 (¢ DFFHW\R
ILQDQFH B\ UHGXALQ) RSHUDARCDOUM\Y
\XSSRUAQJ | RUP D@} DARQ  DQG WWHQIWHQQ)
SDUAFLSDARQ LQ GRP HWE DQG UHILRCDOYDOH
FKDLQV

1$7,21%/ ),1$1&9%/ ,1& 86,21 675%7(* <

$QIRD V1 DARDO) LQDQADO, FOMRQ
BUDAMI\ 1),6 VHWRXAD FRP SUHKHOWYH

|LDP HZ RIN VR H SDQG LQFOMYH DFFHW/\VR
ILQDQFIDOHUFHVRYHUWH 2

SHURG DQIGHG Z WK iKH 1 DARCDO

' HYHEBRSP HOAB@Q 1' 3 2
SDUAFX@UD W RENHAIYH R LQRUHDMQ
EDQNQ) SHARVUIDARQ DQG | RP DO LLDAHDO
LQFOMRQ 7KH 1) ,6: YIMRQ LVVR HQXUH WWDW
DOLQAYIGXDYDQG 0 60 (V LLLHVSHAYH R
JHRIWDSKLF GFDWRQ RUVRAR HARQRP LF
WDV DUH P HDQQII XA LQFOGHG LQ VKH
| LQDQFLDOX WP DVD | RXQEDARQ | RU
\XWILGDE®! HFRQRP LE GHYH®SP HQW

7KHVADMI\ SOFHVVARQ) HP SKDVY RQ
SURUW SRSX@ARQ \VHIP HQAVVKDW DFH
SHUMMQAH FOMRQ QRVE® Z RP HQ
ZRP HQ ®1G 060 (V UKUDOSRSXMARQY
IDP HY LQ RP DOZ RINHLWYY DQG \ RXK

© RP HQ VI LQDQADAGFOMRQLY VKHH RH
SRVMRGHG DV D FRUH VL HAGLRXS UDWHU
WKDQ D VHFRQEDY RXVFRP H UH GPAQ)
IHRIQUWRQ R JHQGHU EDVHG G\VSDUMHVLQ




LQ FRTHAQ) UHIDE®! GOV KDWHQDEBV DQ
DFFXUDA DWHWP HOAR VKH P DIQWYGH R
VKH LWXH DQG DARZ V SLRIHWLQ

LP SOP HQAQ) SMQQHG DPMRQYVR EH
PRQRHG $CEHMQ) VKLY FKDIBQIH Z LaD
LHTXUWH ViH HWZEQWKP HOAR D UREX\WW

| LQDQRLDOLQFOMRQ GDVID L LDWAKPVUH

Z KLFK Z LGWHYH DVD FRUH FRP SRCHOAR ViH
P RQVRUQ) DQG HYDODARQ WP HZ RIN' 7KH
FUHDARQ DQG RSHUIDARQDT DARQ R GDVD
QVDIJHIDMG B\ SURUW \HIP HQV
IQFOXAQ) ZRP HQDQG: 060 (V Z LA
FROWAKMVIA D KEVHTXHQAWIIH LQ
VAHQIIKHQLQ) LY\ AP

7KH1) ,6 LV WKPWUHG DURXQG | RAUMADWAILE
SIAY L DFFHWVIR UDQUDPARQ DFFRXQV
| LODQFLDOSURGXFW  DQG \HIMEHV LU
ILQDQALQ) IRUOGO (VL FRQWP HU
SUIRMPVIRQ DQG | LCDGADOHGXFDARQ DG LY
| LQDQRLDOLGFOMRQLQ IDVAKPXH $ FLRW
FXWQJ | REXV RQ \KWILQDE® | LQDQRH
LQAIUDVWAY FQP DA UMN P DQDIHP HQADQG
UMOHGFH LQAR | LODQFLDOVHRVRU

GHYHBRSP HQW Z MK UHBIVDQFH | RUZ RP HQ
DQG 0 60 ( VRSHIDAQ] LQ FIP DM YXEHUDED!
VHRVRY/ KK DV DIUFX@XUH

060 ( 1LCDGAQ) VD FHOADOSIADU DIP 1QJ VR
H SDQG DFFHW/ VIR FLHAWWKLRXIK. UHI XOVIRY
HRP P SWIRYHGED : 060( DQGO60(

GH LQVMRYY DQG WRQIHURYHULIKWR SXEQF

I LQDQALQ) LOWAXP HQV . H RENHRYHV
LQFOXGH P RGHUQ] LQJ ViKH GUDODQG
LHIXOVRY 1 UDP HZ RUN VR HQDE® 0 60 (
GIAQ) HKDQFLQ) P DINHWARP SHIRQ DQG
IP SIRYLQJ VWH JRYHLLDGFH FRRUGLCDARQ DQG
XWILCDEL@N R SXEQF FLHAWDQG JXDUDQAH
\AKHP HV 7KH VADMI\ DOR VHH\WVVR EUGIH

LQ RWP DODQG | RIP DO LCDGFH B\ H SGUQ)

SDWZ D\ VVR LOMIUDM FRP P XQW EDHG
\DYLQIV P HAKDQWP V DQG VR LQARGXFH
FURZ G XQAQ) DvDQ DOMULDANH | LCDGAQ
FKDQGHO 7KLY SLaDULY SDVEXDUW® FUMFDO

I RUDGYDQALQ : 060 (V1 L.DQADOLGFOMRQ
DVZ RP HQ HQAHSUHQHXWY R VIAQ | DFH JUHDWAU
EDUIHY/ VR DFFHWQ] | RIP DOFLHAW
LQFO(AQ) AP VMG FREDWADO \P DABUEXMGHW
M] H DQG KLIKHUWHIDGFH RQLQ RWP DO

| LQDQFLQ) P HFKDQWP V' &RTDPVIVHD  VKHH
P HDVKUHV DUH LOMQGHG VR UHGXFH AXFMUDO
EDUIHY/VR | LQDQFH IRU DP RQJ RAHLY

ZRP HQDQG: 060 (VDQG WAHQIWHQ VKHLU
SDUAFISDARQ LQ $QIRD VI RP DOHFRQRP \

0,&52),1$1&( $1' 7+( 52/( 2) 121 %
),1$1&,$/ ,167,787,216 ,1 6833257
:060(-6 $&&(66 72 ),1$1&(

" FASLVM VIKHLU SRAQIDOVR DGYDQRH | LDGQALDO
LAFOMRQ P LR LQDCFH DQG QRQ EDON 1 LQDCHDO
LOWMMARQY DFFRXQM RUNMKWY  SHIFHQAR
VRUODARDOBAQ) DQG | DFH MJI QUL LFDQW
AXPVWUDODQG RSHIDARCDOFRQWADLQA VKD
@P WKHUMWD® DQGLP SDFW 0 DQ
LOWMARQY UHP DLQ UHIDQARQ GRQRURU
JRYHUP HONXQAQ) R WHAQ XENHRWR FRP SB{
UHTXUWHP HQNV DQG KDYH QP VMG DFFHW\R
XWILCDE®1 Z KROAM®! | LODQALQ) RUUH LCDGALQ)
P HAKDQ\P VR \FDB! VKHUSRUARIRY 7KHVH
FROMDION FRP ELGHG Z MK KLIK RSHUDAQ)
FRWW DQG HBIYDVWAG UMN SHUFHSVIRQY WDQUIWHA
QR YHY KLIK GIQAQ) DMV Z MK DYHIDIH
DQQXDOLQMUHALDAA UHDFKLQY SHUFHQAIQ
7KLV FRP SDUHV Z VK DQ DYHUIDIH
LOAMUHALDWA R SHUFHQARQ EDQN FULHAWR
VKH SUYDW VHRRULQWH\DP H\ HDU ~ 6XFK

FRQAMRQVXQGHUP LCH DI | RUEDELOW |RU
© 060(V ZKRP DGHXS




SHUFHQOAR P LFUR LCDQRH EHCQH LEDUHVILQ
DQG FROWDLO WH GHYHESP HQEO

lP SDPAR P LAR L.QDQFH ,Q DEAMRQ \kH
DEVHFH R D GHAFDWG P LFIR LCDGFH @2

KDV KIWRUFD@ P SHGHG VHRVRU

GHYHBRSP HQA DVP LFLR LQDQRH SURVIGHWY
KDYH RSHUDWAG XQGHUI LDJP HQWAG DQG SDWADO
UHIX@WRQ Z IMKLQ VIKH ELRDGHUEDQNQY
ILDP HZ RN

7KH DYH.DJH DQQXD0
LOMUIHVALDAM R | HHG
B\ P LAUR LCDGFH
LOWMMRQY DP RXQMG
VR 1Q

QUASRQH VKH %4 $ KDVLP SOP HQMG D
VHUHVR HIX@WRY HRWP VDIP HG DW
WHQIVKHQLQ) ViH B DODQG VKSHUMRY

| LDP HZ RUN | RUP LFUR LQDQRH DQG QRQ EDQN

| LQDQRLDOLQMMMARYY 7 KHVH LH RUP V LQFOGH
WH HYIHZ DQG SXEQFDARQR D

FRP SUHKHQWYH UHIX@VRY SDFNDIH
JRYHLQQ) 0 IFRAHAWRRP SDQHV &UHAW
SRRSHIDAYHY 0 LFUIRFLHAW2 SHDRY DQG

0 LFUR LCDQAH ) LODQALDO, QUANYMRYY . H

P HDWUHVLGFOGH 1 RAFH 1R RQWH
FROWMIMVRQ R P LFUIRAUHAWARP SDQHV DQG
FUIHAWFRRSHIDAYHY 1 RWFH 1R DQG
1RAFH 1R HWEEQWKLQ) RSHIDARQDO
KGNV | RUP LFURALHAWFRP SDQHVDQG
FRRSHIDAYH FUHAWWRALHHY  UHVSHAVIYHD
DQG 1RAFH 1R RQP QP XP \KDWH
FDSLYBOUHTXLLHP HQWV | RUGRQ EDQNQJ

| LQDQADOQWIMARYY 0 RIH UHFHOAD 1 RWFH
1R LOARGXFHG HQKDQRHG
RSHUDAWRQDOUK®N DQG SWKGHQADO

UHTXUWHP HQWV DSSOFDE®! VR P LFUR LQDQFH
ILDQADOQWIAMARYY  7RIHVIHU VKHH

UH RP V UHSUHVHQADQ [P SRWQAMMS VRZ DLG
SUR HWRQDT Q) ViH VHAVRU LP SURVLQY
JRYH(DQHH DQG UMN P DQDIHP HOADQG
HOEQQ) VKWRLCDE®! H SDMRQ

7% ; ., ,&5e" |72

[ I&PAVR LV$QIRD VODAQ) P LFUR LCDGFH
FRPSDQ  Z WK D ®Q) WIQAQ) FRP P WP HOMR
Z RP HQ VI LQDQADOLGFOMRQ DQG VKH JURZ WK R
060(V 2WICDAMYI 1Q VR KXSSRUMH XJHH
Z RP HQLQ VKH SRWAZ DUSHURG WWH Z HH
QFHOHG E\ WWH 1 DARDOYEQNR $QIRD 1O

7 KH LOWMIARQ KDV JURZ Q LR iKH
FRXQM -VP DIQ P IFRAHAWH HHFH QRZ
RSHDAQI IQ RAMR  SURVIGFHVZ VK QHDUD

FOHQVDQGD SRUMRIRR $2$  ELARQ
86 PLA@RQDVR ' HAHP EHU ™

. [ LAUPGVR SO\ VD FHQADOLR®H LQ VXSSRIALY
ZRP HQDQG: 060 (VVKRXIK VARG | LQDGALDO
DQG QRQ | LODGADOVHWFHY 3URGXPW \KFK DV
. L[) i AORTHJMP S@IHG FRADAADO! UHH FUHAW
XSVR$2$ 86 DVR'HHPEHU %
HQDEQQ) Z RP HQLQ WKH LQI RUP DOVHRVRU
VR DFFHW FDSVIZOGHVSIVIA @ANLQ) IXDUDQWAHV RU
| RUP DOGRAXP HQARYQ 7KH UHDXQFKHG
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81 7WDCHDQG' HYHBRSP HONV81&7$'
\XSSRUV DQG H WAQLYH WENHKREHU
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1 DARQDO HYHBRSP HOAB@Q 2 DG
GIVP 9MRQ$QIRD DQG HH\WR
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DQG RSSRUMQWAHV I RUWLXSV DQG 0 60 ( V
7KH QLD WWADWI\ KDV EHHQ SUHSDUHG DQG LV
XQEHUFRQUGHDARQ | RUDSSURYDOE. LHBIDQN
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YN WWH $QIRDQ JRYHGP HOADQG VKH
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H SDQG WAOQYWDLQQ)  DFFHBIDMA RYHU

060 ( VDQG WRUXSV DQG AHQIVKHQ
EXMGHW VKSSRUM WP V' 6LIQU LFDQAD |RU
JHQGHULGFOMRQ DAGDW  SHIFHQAR
SURHPWEHCH LFLDUHV DUH H SHAMG VR EH
Z RP HQ DQG ViKH SLRHPADOR LOMQGY VR
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HKDQHQ) EXMCHW RHDARQ DQG

P DQDIHP HQMNQY [P SLRYLQJ | RUP D@} DARQ
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Z VKK D | LYH SHUFHQALQAMUHDAM 1 LYH \ HDU
LHSD\ P HQAWMLP  DQGM[ P RQM JUDFH
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" HVHQYROIP HQR GHSQIRD % $ RIHWY
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FRP SGP HOAS QIRD V ELRDGHUQDAWRCDO
GHYHBRSP HQADQG HARQRP LE GLYHUML LEDARQ
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SHUFHYHG ALHAWUMN  DABZ 1QJ LQMHWWIDMV
VR EHWHAUUH GPW/H ERURZ HUV SUR LG
7KULG IMSURP RMVIRWP DO} DARQ Z IWiK
UHSRWAR) VR WWH &,5& HQFRXUDILQJ 060 (VR
VAKPWUH VWKHU DFFRXQWV DQG LHIX@U] H VWKHU
VI DQG EDQNQI WDV ) LD  IMSLRYIGHV D
VAP XOXVVR H SDQMRQ DQG LQYHWR HQV DVD
SRVIYH FUHAWWKIWRY  HQKDGQRHV ViKH DELOW
VR DMDPASDWZHY VHRXUH IXQAQ) DQG
VXSSRWMKXWILCDE®! EXMCHW JURZ VK

675%$7(*,& 3$571(56+,36 )25 )
'R TS 1, 7(5$&<

BVUDWILE SDUAZHUKLSV KDYH EHHQ
LOMXP HAAOLQ DGYDHQ] LQDAHDODQG
QIMIODMIDA 1Q$QIRD &RMERDARQ
EHVE HHQWH%4$ WHOLQVAN R ) DP L® DQG
6RADOBURP RARY 0$6)$08 DQG81' 3 KDV
HQDE®IG WH GHMJIQ DQG GHIYHY R VBUIHWG
| LQDQADODQG QJVIEODMIDR LQWDWYHY
SDUAEXDUWD | RUZ RP HQ HOAHSUHGHXWY DQG
L RUP DOADGHW/ KK DV] XQIXHLDV %
QCONQ) QDMRCDOSRIA GDGHUKLS Z WK
LOWWMARCDOFRRUELCDARQ DQG FRP P XQW
BIVHORXWHDFK VIKHVH SDUHUIKLSV
VWHQIVKHQ Z RP HQ VXQGHIMEQAQ) R

| LQDQRLDOSLRGXFW EXLQB FRQI LGHQRH LO XMQJ
' ) 6 DQG XSSRUASDWEZ D\ VVIRZ DG EXMGHW

35,9%7

, 1814



| RUP DI} DARQ DQG JURZ VK &RTEBPYHD
VKHVH H | ROV UH GPWD P XOL GIYHODSSURDAK
VR | LQDGALDOHGXFDARQ VWKDADQI QY Z VK
$QIRD V1 DARQDO) LQDGADO, FOMRQ
BWDMI\  Z KIFK SRUMRQV | LQDQRLDOTVALDR
DVD | RXQEDWRQDOHDEGIUR H SDQGHG
DFFHW/VR | LQDQRH DQG LQFOMYH HARQRP LF
RSSRUXQW

(;3%1',1* $*(17 1(7:25.6
3$57,&,3%$7,21

SHIXOVRY WXSSRUADIRZ LQ) EDQWDQG

SD\ P HOAWHUYFH SURVIGHWY/ VR GHS®R

| LQDQRLDODI HQV LQ QROADEMRDOGRFDARYY
HJ NRWDQG UHIBIOKRSY KDVIGRHDVHG
RAWHDFK  HVSHALDED LQ P XQELSDDMHV
SUHVIRX\® XQGHUHWYHG E\ 11CDGADO

LQ IDWAKPWIH ) LOMFK VROMRQ \IKFK DV
3D.3D $.,SID DQG/ 3$<® DH LGFUHDMQI®
LQARGXALQ) | HDWUHV VKDAERZ HUUHI ADARQ
DQG DFFRXQWRSHQLQ) EDUIHY DQG | DRLAVIDMA
\P DQYDOH SD. P HON P DNQJ IWHDMHUIRU
Z RP HQ DQG P LFUIRHQMUSUMH RZ GHY/VR
DFFHW QLI LVIZO! LQDQRLDOVHIMEHV DQG P DQDIH
WDQDPARQY

), 17(&+
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© KI®I $QIRD KDVP DAH P HDQQJI XOSURILHW

VRZ DLGV | LQDQALDOLQFOMRQ  SDUAEX@UD
WURXIK LHIX@VRY IHRWP DQG AJMIO

LQ UDVAKPVYUH HKDGFHP HOWN VIBLJHWAG
DPVARQV DUH WAGUHT XLLHG VIR XEWQADD®
LP SURYH DFFHW DQG X\DIH R 1 LQDQRLDO

\VHYLFHVDP RQJ Z RP HQDQG: 060 (V

$QIRD V SRSXMARQ FROAQXHVVR | DFH
FKDIBIQIHV IHDWAG VR BZ BIYHYR! 1 LCDGALDO
LQFOMRQ DQG MDA XQEHUEHYHBRSHG
FUHAWIQ IDWXPWIH DQG VKH \VBZ DERSWRQ
R QWO LODQFH \VROMRQVZ KIFK. TP RQYJ
RWMHUI DAVRY  KDYH FROWADLCHG VKH DELOW
R ZRPHQDQG: 060 (VVRIX® SDUAFLSDM
LQWKH | RIP DOHFRQRP\  $CAHWIQ) ViHVH
JDSVHTXILHVD FRRECDWMG P XOU.

QP HQURQDODSSURDAK VIKDWMAHQIVIKHOY ViKH
SRIA HMLRQP HQW H SDQGV I LCDQHLQ)
RSVIRQV UHGXFHV EDUIHY/ VR FLHAW
HQKDGAHV | LCDQALDOMMADR. DQG SURP RV
QJMIT DARQ DRQIMGH LOMUMARDOVKSSRIY
| RUIHP DB HQAHSUHQHXUKLS

,QUHRHOM HDLY $QIRD KDV GHP RQMDWG
VARQ SRIMFDOZ LQDQG D FDUMADMILE
QLHPVIRQ VR [P SLRYH KXP DQ GHYHIRSP HQWV/
L UDWAKPWIUH DQG | LQDQFLDOLQFOMRQ

1 HYHUAMHBMY VIH | X@DLP SDPAR VIKHVH
LQVDWYHV Z LEDGHSHQG RQ VKWILGHG
HIRW LQFOXAQ] LP SURYHG LOMU
LOWAMARCDOFRRUEICDARY K WP DAF
FRIPPURQ R JHQGHU QDI UHIDAMG GDVD
VWHQIVKHGHG P RQVRUQ) DQG HYDODURQ
P HFKDQ\WP V' DQG VU HAG LOMUHQARQY VR
HOWUH WDWSRIFLHY WDQUDVM LOVR VIDQILE®

EHQH LW RUZ RP HQ HQAHSUHQGHXWY DQG
© 060 (\VDFLRW\VIKH FRXQA

7KHIR@Z 1Q) IHRP P HQEDWRQV RANIXCH
SURUW DRARQVIRUNH WEN-HKRGHWY/ VR

VAHQIVIKHQ WWH HARK WP DEGLHW
SHUMAMQAEDULIHLY DQG | RWMULQFOMYH
HFRQRP LF SDWAFISDARQ 7KH DUH
RUDQ] HG LOR V] WADWILE SIADY Z VK
SURSRHG \KRUW RH VE R\ HDW/ P HAXP
WUHH [LYH\ HDWY DQG &RQJ VAP | LYH

\ HD/ DPVIRQVVR | DALAVIDAM SURUM] DARQ
DQG GHAMRQ P DN.QJ

675(1* 7+(1 7+( 32/,&<)5$0(: 25. $1' ,167,787,21$/ &225' ,1$7,21

2 ENHPAYHV 5H.Q RUPH LOAMU LOWIAMARQDOFRRUELCDARY  LQAMIUDWA D JHQGEHUSHUSHRRYH
LQ/R | LCDQALDOLGFOMRQ SRIFIHY  DQG WHQIVKHQ P RQVRUQ) DQG HYDODWRQ P HAKDQLWP V

7,0(/,1( 5(&200(1' (' $&7,216

6KRUWWAP

(WREQK LOMUDIHRA VIDWNIRIAHVIRU: 060 ( VXKSSRW IHRWP 060 (

GH LQVRQV VR HQWXUH JHQGHUWHBIYDGFH P S@\ DQG GWHP LCDM
JHQGHULGQFOMYH JXLGHICHV | RUDE LQDGADOLGFOMRQ SRIFLHY

OHAXP WAP
D@ LQDCHDOSWRIWEP V

/| RQ WP

QARGXFH P DQEDRY LHSRIARY RQ JHQGHU QM JUHIDWAG RXVIFRP HVI RU

" HYHES LOMIUDMG P RQVRIQ) DQG HYDODAWRQ SIMRP VVIKDWADAN

© 060 ( SDWAFLSDVARQ DFLIRWP LQWMHY IHIX@VRY DQG GHYHBRSP HQWV
DIHGAHY LOWMIMARDT H JHQGHU VHQUMYH SRIR LHYLHZ V



(;3%1' $&&(6672),1$1&1* )25: 20(1 $1' 060(6

2 ENHPYHV ' HYHERS VBLARUHG | LODGALDOLQWAKP HQWV SURP R Z RP HQ | REXVHG FLHAMDQG
JIXDUDQAH P HFKDQMP V- HQFRXUDIH DOMUCDAYH | LQDQRLQ) DQG LP SURYH DFFHW\VR
\XWILGDE® | XQAQ]

7,0(/,1( 5(8&200(1' (' $&7,216

BKRUMMLP / DXQFK P S LHG \DYLQIV DQG FHAMSURGXFW VLR HG VR Z RP HQ DQG
P LFIRHOMSUMAY LOARGXFH GZ UM SLEWFUHAWACHVIRU: 060 (V

OHAXP VAP ' HYH®S @H R FBREDVHG | LQDGADOQWXP HOWIRUO 60 (V H SDQG
SXEQF IXDUDQWH \FKHP HVVIDLIHAQ) Z RP HQ HQAHSUIHGHXWY LQAILDMA
| LQMPK DQG FURZ G XQAQ) STMRP V

/ RQJ VAP ( QIUH DFFHWR P LFUR LQDQRH LOWAYMARQY VR VKWILGDE®! Z KROMD®
IXQAQ) P DQWHDP DOMUDYH | LDQAQ) LOWKP HONV CDARDD

5(' 8&( 7+( &267 2) &(',7 $1' ,03529( ),1$1&$/ ,1)5$6758&785(

2 ENHPYHV 6WHQIVIKHQ FLHAWIQI RIP DARQM WP V' SURP R FRP SHWMRQ DQG H SDQG
UH LODQAQ) P HFKDQWP V

7,0(/,1( 5(&200(1' (' $&7,216

EKRUWIAP 3LRYIGH IXIEDQRH | RUMP S@IHG . <& SURFHGXUHV HQKDQRH FLHAW
UHSRIAQJ 1RJCRQ EDON 1 LDADOLQMNAERQ

OHAXP VAP  3URP R FRP SHVRQ DP RQJ EDQNVDQG QRQ EDQNV VIR UHGXFH LQMUH
\SUHDGV H SDQG UH LODQALQ) @QHV1 RUP LFUR LQDQFH LOMYMARQY

/ RQ) WMLP LB LREXW LOM RSHIDE®! FUHGAWLQ LDWAKPWUH QONHG VR GLIVEO

| LQDQFLDOVHUYLFHV DQG CDARQDO, WP V- HQUKUH | XALQAMIUDARQ R
© 060 (VLIQR FLHAMEXUHDXV
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2 ENHPWYHV ([ SDQG | LCDQRDOHGXFDARY LA UDVIA EXMCHWWILQIQ) Z MK DFFHW R
ILQDQFH  DQG SURP RM P HQIRUKLS SURILDP V

7,0(/,1( 5(&200(1' (' $&7,216

BKRUAVALP / DXQFK FRP P XQW EDWHG | LCDGADOMM DR SLRILDP VVEUIHAQ] Z RP HQ
HOAHSUHHXW P SBP HQAP RELG! DFFHVWME®! WDLQQ) P RGXGNV

OHAXP VAP ,QMIUDM | LQDQFLDODMVMADR Z WK EXMGHW GHYHBRSP HQAWVHYLFHY
SURP R P HQRUKLS DQG FROFKLQ) QGHVE RNV

/ R VMLP , QWWMVIRGDT H FDSDAW EXLAHQ] SLRIUDP VZ WKLQ | RUP DOHGXFDWRQ DQG

YRIDARDOADIQQ)  FUHDWA LQPHQAHY | RUFRQAQXRXV SLR HWIRQDO
GHYHBSP HQADP RQJ : 060 ( RZ GHWY

352027( ), 1$1&$/ ' *, 7%/ ,=$7,21

2 ENHPWYHV ([ SDQG LOMIRSHIDELOW  HFRXUDIH QLI WVIOSD, P HOQW  DQG WAHQIVKHQ DIHQW

QHVE RV

7,0(/,1( 5(&200(1' (' $&7,216

BKRUMMLP ( QFRXUDJH DGRSVIRQR P RELM Z DA DQG GLIWVIDOSD, P HQA DP RQYJ
P LFLRHQMLSUNVAY WDLQ | LODQRLDODIHOWLQ JHQGHU UVSRQUYH VHUNEH
GHOVHY

OHAXP WAP ([ SDQG QIIVROSD P HQMQMURSHIDELDN DQG LOMIUDM GLIVBOSMARP V
Z IV \RFLDOSURAMPRQ SLRILDP V- GHYHERS | LOMPK SDUAZHUKLSV

/ RQJ VP ( QXUH QDAWRZ LGH FRYHUIIH R AJWVRO! LODQFLDOVHIMFHY LGFOXAQ) LKXWDO

DQG SHUL XUEDQ DUHDV  IXSSRINGALI VZORIHAWMARUQ] XMQJ DOMUCDAYH
O \RXUFHV



675(1* 7+(1 ,167,787,21%$/ 6833257 )25)(0$/( (175(35(1(856+,3

2 ENHPWYHV ([ SDQG EXMQHW 1 RUP D@ DVRQ SLRIUDP V AHQIVKHQ LOFXEDARQ VHMEHV
DQG SURP RVl P DUNHWDFFHW

7,0(/,1( 5(8&200(1' (' $&7,216

BKRUAVALP 2 [ 1HUMP S LHG EXMGHW UHIWADARQ DQG QFHQUQ) LGFHOAYHV I RU
Z RP HQ HOAHSUHGHXWY \XSSRUASHHUGDLOLQ) DG QHVE RINQJ SLRILDP V

OHAXP VAP ([ SDQG EXMCHW GHYHBRSP HQADQG LCFXEDWRQ VHUYLFHV VLI HAR)
ZRP HQ ®IG060 (V P SBP HOAP HQRUKLS SLIRILDP VANQ]
H SHUHQPHG HQAHSUHGHXWY/ Z MK HP HULQ) RQHV

/ R VMLP ) DALAVIDAM LOMIUDARQ R Z RP HQ ®1G 0 60 ( VLR QDWRQDODQG IHILRQDO
YDOH FKDLQV FUHDVA \KWRLQDE®! P DUNHWDFFHW SURILDP V DQG WDCH
SURP RARQ LAVDANHY
$GYDGAQI : 060 (V| LQDGADAGFOMRQLQ 3URUM] LQJ VIHVH LOMUYHQARQY LQ VIKH \KRUWV
$QIRD UHTXUWLHV D KRIMAE DSSURDFK \KDW PHAXP DQG®RY AP ZLO@KHS RYHUIFRP H
FRP ELQHVIHIX@WRY IHRP  LOMIMARDO SHIMWHQAEDUIHY SLRP R Z RP HQ'V
FRRUGCDARY VILERHG | LQDQRLDOVROMRYY HFRQRP LE HP SRZ H.P HQW DQG GUYH
DQG UREXWWXSSRUAP HFKDQ\P V LQFOMYH JURZ VK DFURW VIKH $QIRDQ
HRQRP \
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$IULFDQ 'HYHORSPHQW %DQN
$OOLDQFH IRU )LQDQFLDO ,QFOXVLRQ
$XWRPDWHG 7HOOHU ODFKLQHYV

%DQFR GH '"HVHQYROYLPHQWR GH $QJROD

%DQFR 1DFLRQDO GH $QJROD

&UHGLW ,QIRUPDWLRQ DQG 5LVN &HQWHU
'LJLWDO )LQDQFLDO 6HUYLFHV
JHGHUDWLRQ RI $QJRODQ :RPHQ (QWUHSUHQHXUV
*RYHUQPHQW WR SHRSOH

*URVV 'RPHVWLF 3URGXFW

,QWHUQDWLRQDO GHYHORSPHQW DJHQFLHV
,QWHUQDWLRQDO )LQDQFH &RUSRUDWLRQ
1IDWLRQDO ,QVWLWXWH IRU 6XSSRUW WR OLFUR 6PDO
.QRZ \RXU FXVWRPHU

OLFURILQDQFH ,QVWLWXWLRQ

0$6)$080LQLVWU\ Rl $FWLRQ IRU 6RFLDO $1IDLUV )DPLO\ DQG

1'3
1),6

3 3

1DWLRQDO 'HYHORSPHQW 30DQ
1IDWLRQDO )LQDQFLDO ,QFOXVLRQ 6WUDWHJ\

S3HHU WR 3HHU
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66%
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060(6
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60 (

3RQAR 6D
,QRP DO FRRP\ 5HFRQYHWMRQ3WRILLP

3IRIUP VR 6XSSRUABLRGXPARY ([ SR LYHMI LFDARQ
6XE 6DKDUDQ$I UFD

&HQXVR &RP SDQHV DQG (WZEDKP HQW

OLFR 6P DWDQG 0 HAXP ( QMUY

8 QWG 1 DARQY7UDGH DQG' HYHIRSP HQW

8 QWG 1 DARQY" HYHERSP HABLRILDP P H

9DOH $GEHG 70 H

- RPHQO AR 6P DDQG 0 HAXP ( QMSUMHY

,P SRIWGXEVMMERQ
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$I' % S&RXQM )RFXVSHSRW 2
$SQIRD $YDMED DV

KWBV ZZZ DIGERJ WV GH DXQVILBN GREX
P HQV SXEQFDARQ/ DQIRDBAB ~ S@

$I' % -XO
$ YDLOE®! DW
KWBV ZZZ DIGE RJ VAV GH DXQVI LBV GRFX
P HQWV SUIRWFW DQG RSHIDARQY DUDQIRDB

\ RABHP SB P HOBSURMHRVBSLIRHRVRBRHVAHU'S
a

<RX\K (P SBR P HOABLRWFW

$)' % 1RYHP EHU $1UFD* HQGHU,
SHSRUV $YDUDE®I DNKWBY  ZZZ DIGE
RU NJ Z'S FROMQNXSEDGY
DIUFDBJHQGHBIQG{ BIHSRWB  BY Sd
$)' % 0DUK $1UFD* HQGHU,QaH
$CDOWFDOE HSRUV $ YDLAODE® DW

KWBV ZZZ DIGERUJ VKV GH DXQVILBN GRFX
P HQV SXEQFDARQY D UFDBIHQGHUBLQGH BUHSRU
VB B BDCDOWFDBUHSRISA

$), 1 $ $SQRD $YDUDED DV
KW8V ZZZ DLJEGEDORJ FRXQM DQRD

$), DDSRUD 1 $ 0D DGFDWDARQVIUHW
GMILY $SYODEGIDNKWBY ZZZ DL
CDVISRWORJ HQ H S®RH P D DBVUIHW

$), 6HSWP EHU 0$<$ ' HFOWDARQ
SWIRIHWS5HSRW SYOIDEGI DVKWBY  ZZZ DL
JBEDORJ ZS

FROMQA/XSEDGV $) ,B0 D\ D $QQXDO
SHSRYB  Sd
$1 UREDURP HU 0 DUFK $QIRDQY/

QDM LHG Z LVIK JRYHLGP HOAH | RUVVR SURP R
HTXDOWIKW I RUZ RP HQ $YDLOE®! DV
KWBV ZZZ DUWREDRP HMURJ ZS
FROMQWVXSEOGY $  $SQRDY
QWDM HG Z MK JRYHLCP HOASHURP DQFH RQ
JHQGHUHTXDOW $1 UREDURP HWAU

PDUK  S@

$SQRH 1 $ /HQZ / H.GDVO LAR
3HTXHQDVH 0 pGADV( P SUADV $YDLDE®! DV
KW8V DQRG{ FRP SDILCDV GLV GLAV
P LFURV SHTXHQDV H P HADV HP SUMVDV KViP O

%S ) LODGADOLGFOMRQ REVHUYDIRY GDVD
/ LN QRASXEQF® DYDLME®!

%4$ 1 DARQDO) LQDGADO, GFOMRQ WADMAI
1),6 / LON QRASXEQF® DYDLDME®

&' (6% -XH $QIRD GWDWA\ 2 DQ
DDOMY ,  $YDIME®I DV

KWBV ZZZ FHE\D SW
ADMI\ DQ DQDOMY L

DQIRD

(XURSHDQ&RP P IMRQ ' HAHP EHU
7Z1QQAQ) ) IFKH $YDLME® DV
KWBV ZZ7Z HWMLIWZS

$11(; &

FROMQA/XSEDGV 7Z1QQQ) 11IFKH ,1$3(0
) LQDOXSEDWAG SG

) LGP DUN 7 AW ) LBFRSH FRQWP HUVKUYH
UHSRUAS QIRD $YDLOE®I DW

KWBV [IQPDINRJ |D 3XEQFDAIRYY  B(QI@K
BSRANHVE) LOBFRSHBS QIRD SA

)6 . HQAD -XH 7UWDQVRWP LQJ ViKH 0 60 (

QMM $YDIDE®I DV

KWBV ZZZ I\AHQDRU ZS
FROMQA/XSEDG 0 LFLR 6P DODQG
OHAXP ( QMSUMHY RAVEBRN LHSRUNSG

, QMLDARQDO) LODQRH &RBRIDIARQ 060 (
) LCDGFH* DS $WHWP HOAR' ViKH 6KRUAD@Y DQG
2 SSRUXQVHVLQ) LODQFLQJ 0 LFR 6P DA DQG

OHAXP (QMBUIMAVIQ (P HUILQ) 0 DINHW
$YOLDE® DV

KWBV  RSHQNQRZ ®IGIH Z REEEDCN RU- KDQG

KWV ZZZ UFRJ HQ SIHWMRRP UF
RSHQV R LFH 1Q DQIRD VR VXSSRUNSUYDVWA VHRVRU
JURZ WK

A( 1°$ 9%OWH CGH COCRV GH \VHIHY HWIDAMWAFDY
WP SRV $YDIDEGIDNVZZZ LCH JRY DR

1( 1RYHPEHU SHXOBERY' H .QWYRVGR
5HFHQUHDP HQUR * HUDOGD 3RSX@onR H + DEVIBoNR
$YDUDE®! DV
KWBV  ZZZ LCHJRY DR $UNXLYRV DUPXLYR\&DULH)
DERV &DUHIDGRY 3XEQFDFDRB
sd



-DR$EDURD $SUO $QRD,QvHWH
$YOLDE® DV
KWBV ZZZ NROREDURAD FRP SWDQIRD

LOYHWM

/H DR 1 $ 3UMGHQADO HAUH 1R R
X0 $YDDE® DV
KWBV ®f DR GRFV SUMGHOM &
UHSXEQD GHUHVR SUMGHGADOQR

H GHMER

0$6)$08 1 $ ([HPMIR$QRDCR (QIDDER
1R (P SRGHIP HQR 6yFR ( FRYP IFR' DV

) DP tQDV $ YDLOE®! DW

KW8V P DMDP X JRY DR ZHE QRAFADV H HRXW.
YR DQIRDQR HQIDMDGR QR HP SRGHUDP HOR
V& %FARHRQ & %PLFRAV

IDP & $' @DV

0$6)$08 1 $ 0$6)$08 SURP RYH VHIXQED

| RUP DoDR HP @MDALD | LCDGAHD GLILVEO

$ YDLDE® DW

KW8V P DMDP X JRY DR ZHE CRAFLDV P DMDP
X SURP RYH VHIXQGD | RWP DFDR HP- WALDFLD

I LCDQPHLD GLIMIZO

0 HQRV) LRV 0 DUFK $FFHWR JILYDQG
Z RP HQ VR QLIVDOVSDFH LQ $QIRD LV AP VMG
$YDLOE®! DW

KWBV ZZZ PHRMIRVFRP DFHWR GH

P HQQDV H P X&HHV DR HVSDFR GJLVIOHP
DQIRD H @P VIR

OLQVAN R &RP P HUFH ,QGXA DQG 7WDGH DQG
81'3 (\Z DAQL1 DARQDOBRIA |RUO AR
6P DA@DQG 0 HAXP ( QMSUMAY $YDLME®! DW
KWBY ZZZ XQGS RU MWV J LGNV ] \NINH
LBV
H\Z DAQLBP \P HBCDWRCDBSRIF B
sd

0LQVAl R 6RADOSFMRY ) DP LO DQG: RPHQV
3URP RARQ 0$6)$08 0 LFIRAPAVR
EHHIADPDIVGH P LOHP SUHHQGHERHY

$ YDLOE®I DW

KW8V P DMDP X JRY DR ZHE QRAFLDV P IRRFU
& $ AREHHIFADPOVGH PILO

HP SUHHHQGHERWHV

230V 1RYHP EHU 0$6)$08 HLS$
FOSDAMZP PDIVGH P LOSHWRDVHP QUWLDAD
ILCDQFHLD  $ YDLOE® DV

KWBV ZZZ RSDVDR HFRQRP D P DMDP X H
EQD FDSDAMZP POIVGH P LOSHWRDV HP

QAMDAD | LCDGFHLD

2WDQIHERWCHY 1 $ ) HP DB HQAHSUHGHXUKLS
$YDIDE® DV

KWBV ZZZ RDQHRIHYFRP PRHWDQ
LQPXEDARQ | HP DB HQAHSUHGHXUKLS

3/0- -DQXDU 7KH1HZ / DZ RQOLAR
6P DAWDQG 0 HAXP 61 HG &RP SDQHVIQ $QIRD
$YDDE® DV

KWBV ZZZ S®MFRP HQ NCRZ BIGIH GUDO
QWKW 7KH 1HZ / DZ RQO AR 6P DDQG
OHAXP 6l] HG &RP SDQHV IQ $QIRD

6%, 2FREHU SQIRD FRXQM SR LG
$YDUDE®! DV

KW8V ZHEIVRHFGRU GHWIL 6%,

SRXQM 3ROV $I1UFD FRXQM BSWR LOBS* 2B
$QIRD SA

TKH* GBEDO(FRCRP\ FRP 1 $ $QIRD/ HQAQY
LQMRMDM  $YOLDE® DV
KWBV ZZZ WHIGEDBFRRP\ FRP $QIRD ®Q

QQIBIOMHWVELDM

7KH * GEDO( FRGRP\ $QIRD (FRQRP IF
QAFDRY $YDLDE® DV
KWBV ZZZ WHIGEDBFRQRP\ FRP $QIRD

81 1 $ &RXQM )DFW2 $QIRD $YDIDE® DV
KWBV ZZZ XQLQNDQJRD DQIRD FRXQM |DFW

81&7%' 1 $ SQIRD ( QAUHSLHHXUKLS
VADWI\ HYLHZ  $YDLOE®! DV

KWBV XQAVEG RJ A WP 1BV RILELDO
GRPPHOWAGALHG G BHQSA

81&7$ $SUO $QIRD EHWRQ\P D@
EXMQHWHVVIR KHS WDQURP LW HARGRP \
$YDDE®GI DV KWBY  XQAVDG RU QHZV DQJIRD
EHW \P DEDEXMGQHWHY KHS WDQURP W
HRQRP\



81'3 1 $ 7HPVR 5HHHJFH

" BWHQIWHQQ) ( FRQRP LF 2 SSRUNQVAHVI RU
$QIRDQ: RP HQ {1 $ YDIME®I DW

KWBV  SIREXUHP HQW

QRAFHV XQGS RU YIHZ BIL®Y FIP "GRABIG

81' 3 -DQXDY $GYDAQ) (FRRP IF

(P SRZHPHOAR : RPHQ $QDDOMYIURP KH
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