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$V ZH WHDFK VIKH KDOZ D\ P DN RI

VKH -QUAUP  DQG &RQVXAUQI P DUINHWLOQ ViKH
8. KDV EHHQ WQULFDQWD LQIOXHQFHG E\
HIX@VRU  GHYHIRSP HOW  VFKQRERJ\

DGYDQFHP HQW  DQG  HYROMQJ  J®REDO
WDQGDUEY  $IWU D P XFK  WWKWAU
UHFUXLVI? HOW P DUNHW LQ ) LODQFLDO

BHUYLFHV LOWIXVIRQV KDYH WIDUMG VR RSHQ
SHUP DOHQW KLUQJ WHTXLWHP HQW DJIDIQ
EXW P DQ\  FRP SDQIHV DWH LOFUHDMQI®
WULLIQI VR -QWAUP  SLRIHWIRQDY VR P HHW
VKRUWHLP QHHGV RUVR SLRYLGH VSHRDDW
H SHUMH IRU VSHAULIF SWIRMFW 7KLV
|®f LELOW KDV DARZ HG EXVIQHWHV VR VFD®I
WHU WDPV XS RU GRZQ DV QHHGHG
Z MKRXWRQJ VIMP FRP P VP HQW

7KH OUHU -QYHWR HOW %DQN ZHH P RW
DIHAWMG B\ \WH HARQRP IF FKDDIQIHV

EXVWWH 6HD6IGH IOMMWRQY DH 1DAQ) NH
QUWDAHY 1Q WH UHIXOWU OQGWDSH
SKDBIQUHY ZIW  VXWBIQDEION DQG (6
FROMOXH WR JWIRZ ZIW 8. 9DQNV KDYIQU R
DGDSWWR QHZ HIXOMRQV VXFK DV &65'
&RSRIDM 6X\WEAQDELDN 5HSRUMY ' LLHAAYH
DQG WH &6' ' ' &RSRIDM 6XWIIQDELON
' XH' I@HQAH' WHPARYH

7TKH )& KDV FROWDXHG W SX\WK RQ
&RQUXP HU' XW SUCHAS®N Z W IILP V KDYIQU
W G-P ROMDM DGKHHQFH R 1P SUIRVIQU
FRQUXP HU SLIRWPARQ WURXJK WDQUSDUHQW
PORP HUFHQME — SWDPMRHV 7KLYV \WKUW
GHP DQGV LQYHVR HQW 1Q GDV DQDOWRY DQG
GUDR VI VWP XSJWDGHV \R P HWFRP STDQRH
WHTXILHP HQW

$7(

QFUDMQI P EHU WUDW DQG GD SUYDR
OZV DH EHRPIQ) P RWH VMQIHQW DQG
JHQHDWH $— IV EHFRP IQ) D GRXE®I HAIHG
VZ RUG 1Q ) IQDQADO&UP H DV WH GHP DQG IRU
VARQ) \WFKQIEDO SIRIHWMRQDY IV LHTXILHG
KB IWDIGV 1Q GHWMPAY IDXG  IW DOR
HPSRZHY FUPIQDY VR FHDWM P RWH
FROMQAQ) IDNH  IGHOMAHY DQG  H HRX\WM
FRP S®f IWDXG VFKHP HV : H FRQOWOXH \R HH
I LQDQADOIQUANMRQY KHDYI® IQYHVA 1Q $—
DQG DXVRP DARQ \R \WHDP @QH FRP SIDQFH
SIRAHWHV 7KHVH i VP V DUH SUHGRP LODQWD
DSSTHG 1Q &XWRPHU 2 QERDUGQ

7UIDQVDRRRQ 0 RQMRUQJ DQG 6DQAMRQV

6FUHHQIQU GHSDUR HQW Z KIFK KDV GHRUHDVHG
WH QHHGV IRU MQIRU -QMUP  UHVRXUFH EXW
LOPIHDVHG WH GHP DQG IRUP RIH H SHUHQRHG

OMIP  SIRHWMRQDY VR GDOZIW P RWH
RPS®I WMV WDW WHIXWH H SHW

MGIHP HQW

© KLB! WHH KDV EHHQ D VWRQJ HP SKDMY RQ

XSW@ H MM HP SB\ HHV DQG LQYHWA]
Q0 QHZ WDQQI SWRIULPV WH QHHG IRU
VSHADDAMWNGY VR KDQGB! FRP SO VAHQDURY
KDV QHYHUEHHQ JUDWMU © I WH H SDOMRQ
R 2SHQ YDONQI 1Q WH 8. 7HKQRBILFDO
QORYDWRQV SHIXDWRUY &KDQIH DQG WH
IRFXV RQ &RQWDXRXV 0 RQMRUQU v/
\KDSIQJ XS VR EH D\ HDURI \LJ QULIFEDQWAKDQIH
IQ WH 8. ZDV WH ®&Z W\ HDU IRU
UIXORY IOV DQG PDQ SHRS®! DWH
SUHGEWQ) WDWIWL RQ® D P DMAU Rl WP H
EHRWH JGEDOUHI XOWRY WBUMR |RFXV WHU

DWHQARQ EDAN RQ | LODQADAQMMWRQY




YWIRP D 9%\ 6IGH WEBQGSRIQAZ H KDYH VHHQ
WH GHP DQG WL\ HDUIQVE R NH DUHDV DRIRW
D QXP EHURI -QYHVR HOWO DQDIHP HQWDQG
3UYDM (TXIW [PV 7KH IIWAVEHQ) Z IWNIQ
0 DINHWQJ &RP SIDQFH ' MMEXWRQV Z KIFK
WHTXIWH \VSHADDAW 1Q WLV P RWH QEFKH
P DUNHW-Q 2 RREHU SIRSRVIQJ WWIRMU
KGNV IRUSLRP RURQVRI KLIK UMNIQYHVR HQW
)& +UUK 5N -QYHWR HQW 3LRP RURQV
7KHVH SURSRVHG FKDQIHV DUH FXUHQWD XQGHU
FROXOMRQ VR WH IIQDO WXBV DQG
IP SOP HQAMRQ WP HIDH KDYH QRWEHHQ VHW
\ HWEXWILP VVHHP R EH LHTXIUQ) VSHADDM
VXSSRUNR KHS Z W WL
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7KH VHRQG 1Q GHPDQG DUD IV 1IQEQ
) LODQADO&UP H VSHADDAV VR VXSSRUNIAX\
BLGH 1P V DWWH VHQIRU HQG \R KHS UHYIHZ
WH SUDPWAHV 1Q SO\ IURP D ILDP HZ RWIN DQG
SRIAHY DQG SWRAHGXUHV WBQGSRIQW DQG
EHIQ W KHS FKDQH DQG  HQKDQRH
SIRAHAHY $V WY WOHMWRP D %X\ 6IGH
SHWSHARYH LV P RUH VSHADDHG DQG MDIKWD
WNHU WR 110G ZH KDYH WHHQ 6HD 6lGH

VSHADDW EHQI FROUGHHG DQG SIRYIGQ
WH VXSSRUANHHGHG [RUILLP V
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SHIXDRY ERGHV DH SDIQ) FRWU
DAMQARQ R -QYHWR HOAD DQDIHP HQMILP V
GXHWR WH UMQJ YDOXH Rl JGREDCDWHW XQGHU
PDQUHP HQW 7KV P HDQV  \IMPMU
FRP STQAH AKHAW DQG D JUHDWU HP SKDWY
RQ $QW) LODQADO&UP H &RQARY : H P LIKW
VHH WP MUUHI XOMRQV FRP 1QJ LOR SO\ 7KH
)&V SWRSRWHG FKDQIHV IRU +LIK 5N
“QYHWR HQN3URP RWRQV DLH DQ H DP S®! Rl
WLV WHQG
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7KH ) LQ7THK VHARU Z L@FROWOXH VR VHH
P DQ\ ILLP V DSSOLQJ |RUDXWRUVDARQ [Q
WH 8. 7KHH KDYH EHHQ P DQ

IOPXDARQY Z WIQ WH ' LIMDO $\WHW
P DINHWMQ WH W P ROV DQG WHWH
Z I@EH IXUMHU LHIXOWRU FKDQIHV 1LRP

WH )&$ DQG 0 1&$ 0 DINHW 1Q &U SWR

$WHW 5HIXOMRQ DRRW ( XURSH EHQJ

P SGP HOMG 7KH WHHQW 6(& 8 6

BHFXUMHV DQG ([ FKDQIH &RP P DMMRQ

DQRRXQHRHP HQW LHIDUWEIQJ AUWRIQV DG
(7)V  ([FKDQIH7WDGHG ) XQGV FRX@
IXUMHU GUYH GHP DQG Z WKIQ WY DWHW
FOW ZKIFK P HDQV WDWYDON  $WHW
0 DQDIHW DQG ([ FKDQIHV Z @ QHHG R
LQYHWMOQ WH LQIIDVAXPXH RSHUIDWRQDO
DQG  UWIXODRU  VXSSRUN ) IQDQADO
3URP RURQV Z IWIQ WH ) LO7HK VSDFH Z L@
FROWOXH VR EH DQ DUHD VR Z DWK
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' DQRV &RQVXOIQJ DH NQRZ Q DV LQGXVM BDGHWY/ 1Q WH &RP STQFH DQG 5N VSDFH : HWH
EXICQI RQ WL SOMRP E\ OXQRKIQU D &KDQIH  7UDQVIRLP DVIRQ SUDPWFH VR VXSSRUA RXU
SHIXOWY 51N DQG 5 HVTHQAH DPAYMHV 6XSSRUMY D WDQIHRI FTHQWIWRP 60 ( ERXWTXHV\R
OUH P XGADARQDIFRQIGP HDMV DRRW WH ) LODQRDGSHYEHV DQG ) 1Q7HAK VHRARYY/

7KHWDP  Z @7 RIN FRVHO Z I RXU FTHQW DQG VXSS® FRQADPWSHLP DQHOWDQG FRQUXGEGR
UHVRXURHV DARW LHIXOWRY  EXVIQHW DQG \WKQRBJ\ WDQVRLP DARQ FKDQIH P DQDIHP HQW
/($1 SURFHW IP SLRYHP HQW: H UHRXIMDRURW WH Z KR®I SIRMPAQHR F®! LOFXGIQ) + HDGV R
&KDQIH DQG 7UWDQMRWP DARQ ' ILHARY/ 3URMPADQG 3WRIWDP P H' HOYHY 0 DQDIHWY 96XMOHW
$QDOVW DQG $UKIWPW &KDQIH 0 DQDUHY 3WRIWDP P H 6XSSRUN DOWH ZD WWRXIK \R
7HWQ

2 XUWDP KDV GHYHRSHG D GHHS QHVXZ RINRI SHIXOWRY &RQVXOBQW E\ VXSSRUMJ FTHQW RYHU
WH OV HQW \ HDUY DQG KDV VXSSRUMG WHP VR LHVSRQG VR DQG FRP SO Z IW D YDUHW RI 8.

( XURSHDQ DQG 8 6 UHI XOMRQVIQFGIQI EXWORWIP WG \R

e )$7&$ &56 e OL)” "7

¢ $")0° e /"%25

e 'RGG )UDQN e &&$5

e 88776 "9 9 e %DVHO "~
e GWUXFWXUDO UHIRUP FA700)V

e (0”5 o (6*

3GDVH LHDFK RXWR ' DQLIHO-RUWGDQ VR 11.QG RXWP RUH GINRLGDOH GDORVFROVXOII FRP
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8 $0 / 3DANDIH ( XURSH

7KH ( XURSHDQ 8 QRQ LV H SHAMG \R LQDOMH D
QZ $0/ SDANDIH 1Q 7KLV SDANDIH
IOFOGHY WH HWEEQKP HOW Rl DQ $0/
$XWRUW $0/$ D HMHG W $QWO RQH
/DXQGHUQ) ' IWHAWH $0/'  DQG FODUHU
UHIXO@WRQV |RURY SR DWHAADQMHY  7KHWH
FKDQIHV Z [@@NHD DITHAW XURSHDQ [LQDQADO
LOVAMWRQV I QULLEDQUD

&RQUXP HU' XW ([ SDQVRQ 8.

7KH 8. V) IQDQADO&RQGXPWVS XWRUW ) &$

Z L@EH H SDQGEQUI WH VFRSH Rl IW &RQUXP HU
CXW VBUAQD X® W 7KLV P HDQV WH
GXW ZI®DSS® R FRVHG HQG LQYHWR HQW
SIRGXAV DQG VHWMEHV  WHTXIUQ) DWHW
PDQUHY W GPROMDM  WH YH
FROVGHUHG SUFH DQG YDXXH | RUFRQUXP HY/

)RFXV RQ 2 XVFRP HV %DVHG &RP SADQFH
SHIXOWY ERGHV P D \KUWWHU IRFXV
ILRP P S® FKHANQU FRP SIDQFH ER[ HV \R
HYDODWQ) WH DRXDO RXWRPHV Rl
FRP SMQFH SLRIWDP V 7KLV P HDQV D JUHDWU
HP SKDWW RQ GHP ROMDWY  KRZ
FRPSIOQFH HIRW DH  HIHPWHO
SUHYHQWQJ 1LQDQADARUP H

(6% -QWAJLDVIRQ
SHIXOWRY DH IQAHMQI®  LOFRUSRIDAQ]
(QYILRQP HQEO 6RADO DQG  * RYHUQDQRH

(6* IDPRY/ QR WHU ILDP HZ RNV 7KLY
FRX@ GDG \R QHZ FRP STDQFH LHTXILHP HQW
DIRXQG KRZ  1LQDQADO IQVMAMWRQY P DQDIH
(6* UMWV DQG SUHYHQW JUHHQZ DWKIQJ
P IMHSUHVHOWQD (6% FUHGHOWDY
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6HQRU$0 /  &RP STMQFH0 DQDIHU e e
$0/ &RP S@MQFHO DQDIHU 93 e e
&RP SMQFH $WRADWM e e
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5-6.
+HDGRI 5IWN e e
6HQRUS5MNO DQDIHU e e
4 XDOQWS IMN & RQUXORQW e e
5IWN 3WIRMPAND DQDIHU e e
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5IMWN$QDOWV e e
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+HDGRI / HIDO e e
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7KHVH UDWAY DUH YDUDE®! RVBCRKDLI HV WDVWZ RX@ EH FDBX@WG | RUHDAK URBIEDVHG RQWHGD, (DM
" DQRVERQUXOMY FKDUHY DQGDQ 3$<( ROFRW




285 &2168/7$1 &< X
$1' ,17(5,0 7($0 | O

% DGO\ + DQGHMDDU -DP H $ QGHUWRQ
SWRADWM' LLHARU + HDG Rl &RQVXOMY 6ROVRQV

+ HDG Rl -QMUP
EKDQGHDDW GDORVFRQVXGIQJ FRP NDQGHUVRQ# GDQRVFRQVX QI FRP

' DQLHO-RUGDQ 7RP +DUYH\ 1 LFR®! 3RRG!
3UCHS®I &KDQIH $WRADM' ILHARU 6 HOIRUS HVHDURKHU

7UWDOMRWP DARQ +HDGRI 5HVHDUK
GNRUGDQ# GDQRVFRQVXMOQJ FRP VKDUYH\ # VWKHGDOQRVJ LRXS FRP QSRRG®# VKHGDOQRVJ LRXS FRP







