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7KH WV Rl & RGRWDGR KDV EHHQ VHHLQJ I QULEDQWOQFIHDVHV IQ SRSXMVRQ DQG YIMVIMRQ RYHUVIKH SDW
IHZ GHFDGHV Z KLFK KDVEHHQ FDXMQJ QHI DVYH LP SDFW/VR HQYLLRQP HQW DQG UIHVRXUFHV

6P XODQHRXWD WKH RXVBRRUUHFUIHDVMRQ [QGXWA KDVEHHQ ERRP 1QJ DFVQJ DVD SUP DU HFRQRP LF
GUYHUIRUVIKH WIVM DQG IKUDOFRP P XQIMHV 7KHVH VE R VHS DUDWA J RDYRI VHHNLQJ VR J URZ. ViKH RXVBRRU
UHFUHDVRQ [QGXWAN Z KLB1 DOR FRQVHYIQJ UHVRXUFHVIQ VIKH IDFH RI KXP DQ YIMVIMRQ DUH RIMQ DWRGGV

Z Mk RQH DQRKHUDQG DUH Gl LEX@WR FRRUBLODVIA VRRJ HVKHU 5 HDAJ LQJ WKH LP SRWIBQFH RI DGGUHWQJ VKH
EDDQFH EHVE HHQ FRQVHUDMRQ DQG LQGXWM * RYHUDRU- DUHG 3 ROV MXHG DQ H] HEXVH RUGHULQ R
GHYH®S WKH 5 HI LRQDOB DWQHWKISV, QUDWYH 53, DQG FUHDWA ViKH , QWAUS$ J HOF\ & RQVHUYDVMRQ DQG

5 HFUHDMRQ &RXQFLOM KHS P DQDJI H VIKH LQMDWYH 7KH 5 3, Z DV FUHDWAG Z IWKIQ VKH SXUMHZ Rl &R&RWDGR
3DUNWVDQG : LEG@H DQG VHYHVSUP DU® DVD J IDQWXQGIQJ SIRIWDP VR KHE FDVDO] H DQG VXSSRWV
RXVERRUUHJ LRQDOFRDMMRQV DFLRW & REBRUDGR VR HQVXUH VIKDW& RERWDGR VMQGY Z DWAY DQG Z IGBMH VIKUYH
Z KI®i DOR SURYIGIQJ DFFHW VR T XDON RXVBRRUH] SHUHQFHV
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2 XUWDP FRQGXFWAG D SLIRIWDP  HYDOXXDWRQ RI VIKH 5 HI LRQDCB DWQHUKLSV , QIMDVIYH LQ SDWDHUKLS Z VK
&R®RWGR 3DV : IGAH &3: DQG VIKH &RERWDGR 2 XVBRRUS HFUHDMRQ ,QGXWM 2 IIIFH 25( & 7KH

SUP DU JRDYRI VKLY SLRMIFWZ HUH VR LOFRUSRUDVA IHHGEDFN [URP 5 HJ IRQDO3 DWQHUKISY 53V VR P SWRYH
DQG H[ SDQG WXSSRUNLRP WKH 53, VIR HOQKDQFH D QP HQWEHVE HHQ WIMA DI HQFLHVE\ LQFUHDMQJ
FREDERUMRQ DQG HGXFLQJ HGXQGDQR\  DQG ILQDM VR LOFUHDVH HQJI DIHP HQWIRP | HGHUDODQG

P DQDJHP HQWDJ HQFLHV
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218 ®520 2 p: pS28@( &RQGXFWIG EDFNI LRXQG IHVHDUFK RQ VKH 5 3, LQGIYIGXDOE 3V DQG UHBIYDOW
WV DJ HQFLHV
& p 2 P2hpo(,Q FREDERUMRQZ MK &3: 2 5( & . HVWRQH 3RIF\ &HQWAU DQG 6( * LIRXS VKKH WIDP
GHYH®RSHG DQ RQ@OH VXUH\  Z KIFK Z DVVHQWR HDFK 53 |RUFREIFWRQ RI T XDQWIMYH GDVD
X Hizhbi : (
°©  YIWXDCODQG LQ SHURQ LOQWWMHZ VZ IVK iKH ®IDGVRI HDFK 5 3
° YIWXDOQWAYLHZ VVZ VMK P HP EHW/RI VIKH , QUAU$ J HOR\ &RXQFLODQG RVKHUUHBDQWWIMA | HGHUDO
DJ HQFLHV
Sip: b (&RQGXFWG D T XDAVIMYH DQDOMY DQG Mt QUKHW] HG VIKH FROWQWZ IVKIQ VIKH LOWHZ DQG
VXUH GDWD VR IRWP  RXUILQGLQJ VDQG WHFRP P HQGDWRQV
20 HSHP (3 UHVHOWG RXUILQGIQI VIR 5 3 BIDGV & RERWDGRE/2 XVBERRWY 6WDWAT\ 6\MHUQJ
&RP P IWMH VKH ,QWIU$ J HOP\ & RXQFLODQG DWMQGHHV RI ViKH & RBRUDGR 2 XVBRRU, QGXWM / HDGHUKLS
6XP P IW&2 ,/ 6
( pahp2S! i (&RP SIBIG IIQGIQIVDQG HFRP P HQGDVMRQVIRUWH 53, ,QWAUS J HOF\ &RXQFLODQG
| HGHUDCDJ HQFLHV LOVR | LQDOGHQYHLDE BV

P DIH ,QWWHZ VZ MK 53 GDGVDQG WIVA DI HQF\ WHSV D/ RWMDNH 6DQ MDEHOL) E DQG VKH&DSWRQHWDP F  RQ WKHLUSDWQHUHQI DI HP HQWAIS
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$ 6VRU0 DS SWRYIGIQJ EDFNJ UIRXQG LQIRWP DURQ EHWSWDFWEHVDP RQJ 53V DQG
WHFRP P HQGDVIRQV EHOQHIWQJ UHJ LIRQDOS DWQHUKLSY 7KH IHFRP P HQGDWRQV IRU
WH53, RIP SGP HOWDUH FDWAIRU] HG DV 9%6XIGBLQJ RXWD UHVRXUFH KXE

%RDGHQ IXQGIQJ  ( QKDQFLQJ DW QP HQW ,P SWRYIQJ FRADERWMRQ DQG
,QFUHDMQJ FDSDFIW

$ UHVRXUFH IRFXVHG RQ WIVA DJ HQF\ LOQYROHP HQWDQG WHFRP P HQGDVRQV LQFOXGH
5 HYIMMQJ VKH J RDVYLQ VKH 5 HI LRQDOB DWQHUKLS ( [ HFXVIYH 2 LWGHU QWU

$JHOF\ &RXQFIOHFRP P HQGDMRQV GHYH®RSIQJ D UHVRXUFH P HOX IRU5 3V

FROYHQIQJ JXIGHIQHV ~ 5HFRP P HQGDVRQV IRULQGLYIGXDCDI HQFLHY DQG QDA D
KIS YIMRQ |RUFRADERUDQ] Z VK ) HGHWDODI HQFLHV
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$ EUHI WP P DU IQ&R®WGRE  6VWZ IGH &RP SIHKHQUYH 2 XVBRRU
5 HFUHDURQ 3@Q 6&2 53 VR KLI K@ KWIAH VXFFHWHVRI VKH 5 3, DQG VIR LOFUHDWH
YIMELOW RI KH 5 3,

P DIH * LHDWBDQG' XQHV1 DMRQDCB DN IQ WH 6DQ / X1V9 DB\ RQ iKH &DSWRQH WIDP B/ S DWQHUHQJ DI HP HQWMS
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7KHWDP VWMDQNVP DQ\ SHRS®1 Z KR KDYH KHSHG P DNH WKLY SIRMFWSRWE G WIWAQJ Z VK RXU& DSWRQH
$GYIVRU 1 DVDAH 2 RL <RXUJ XIGDQFH DQG SHW/SHPYHV KDYH EHHQ LQYDOXXDE®! 7KH WDP  KDQNV RXU
SIRMIFWSDWQHLY - RG\ . HQQHG\ RI &3: DQGO0 DWM X3 H] RI 25( & Z KR LQWRGXFHG XVVR \R P DQ\
SHRS®! DQG LGHDVIQ WKLV IIHG 7KHWDP VIKDONV$\ GHQ ( LFNKRI1 & KUMAQH = HQHODQG - X@H 6KDSLLR IRU
WHLULQS XWDQG VXS SRUMIKURXJ KRXVWIKH SURMIFWDV Z H@DVO HIKDQ 0 F&DUR@ RUKHUWAFK QLEDO
DWIMBQFH ) LOD® VIKHWDP  H SUMWHV VIKHLUJ UDVIXGH VIR D@IUHJ LRQDOS DWQHUKLS BIDGVDQG HP S\ HHV
Rl WIVM | HGHUDODI HQFLHV VM DABIQWAKHIUMP H DQG HQHUI\ LOVR FROWIEXWQJ VR RXUS UIRMIFW
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