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6FHOHVILRP 5RRW7HRK

%\ OLFKHOOH '"Z\H

U &RKHQ DQG $OOLVRQ ( %HDUG

6DUWDK " D DQG 7UAD 6HIXICH SUHSDUHIRUMWHUVAMERQ

$3* KDG DVWRQI SUVHQRH DAH

5RRW7HAK FRQIHUHQRH LQ 60OV DNH &IW 8 VK

0 RIHWDQHJIKW $3* P HP EHY/Z HH VSHDNHWY
DVAWNLY\ HDUV FRQHIHORH ZIW P DQ P RIHIQ
DWMQGDQRH 2 XUHIRUV WY\ HDUZ HONQR
HGXFDWQ) FRQIHUHQFH DAMQGHHV RQWH LRBIRI
SWIRIVWRQDOJHOHD®J\ DQG KHSIQ) WRVH BRNQJ
WR KILH SURIHWMRQDQIHQHDRIMV IQFOGIQ
VSRQVRUQI WH SUHVHQEMRQ ) LRP &QHONIR
&RBDIXH 8 QGHUMIQGEQ) WH: RUGRI
3WIRIHWRQDT HQHDBJ\  Z W $3* 3UMGHOW
7UAD 6HIXIQH DQG %RDUG P HP EHUGDUK ' D\

"Q DGGMRQ WR RXUXVXDCR!HUQIV DAKH $3*
ERRW [QWH ( [ SR + DOZ H DOR VHKS \WH $3*
&OWRRP DVSDFH IRUBDGHY P HP EHY DOG

DAMQGHHV VR FRQQHPWDQG VKDUH IQUIKW

/IC, /[U[[e

o [AEXYO XYy bED o e Ao &ds HA&?

DUQ&RSSHRODQG . DMPQ3DX® LQWH$3* SOWRRP

' XUQJ WH FRQIHHQFH Z H KHG D QXP EHURI
([ SHWQWKW P IQ VHWWMRQV 1QFAGEQ] DQ
LOWRGXPARQ VR WH 3R HWIRQDG HQHDBIMWV
5HDGIQHW 7RRODYDIME®I DADSIHQ RUI Z IWK
91FH 3UHMGHQW DUQ &RSSHQRADQG 2 Q50P S
&RP P MMH P HP EHU. DMPQ3DX®\ 2 WHU
VSHDNHW/WKDUQJ : K\ +RZ ” %HDP HD
3URIHWMRQDC HQHDB IMWIQFO(GHG 6KDQQRQ
&RP EV %-HQQHWY. HB\ &RQQHU/ HDU DQG
3HIJ\ / DXUMMHQ

"I \ RX Z HH XQDE®I VR DAMQG 5 RRW7HK 1Q SHURQ
WL\ HDURUGIG QRW HAD FKDQPH VR \VHH RXUVSDRH
WH YIWMDCH KIEMERRW( LV DYDIDE®! DW

ZZZ (RRWMHFK RU

FROWMXHGRQSDIH
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$WRFIDVMRQ R 3LRIHWIRQDO
* HOHDQRI LMWV

32 WR

3RXGER : $ 86$

(P DODGP LQ# DSJHQ RUJ

: HEVM DSJHQ RUI

$3* 0-66-21 67$7(0(17

6X]DQQH 5XVVR $GDPV -XOLD $ $¢
.DUHQ $XPDQ $QGUHD %HQWVEKC

7R VXSSRUW WKRVH HQJDJHG LQ WKH EXVLQHVV RI-IHIbIRHJUIKHLPHU /\QQ %URGF
WKURXJK DGYRFDF\ FROODERUDWLRQ HGXFDWLR®@LFKDWROHHURSK\ OLFKDHO &DVYV

SURPRWLRQ RI KLIJK HWKLFDO VWDQGDUGYV

$3* 121 '-6&5-0-1$7-21 67$7(0(17

7KH $VVRFLDWLRQ RI 3URIHVVLRQDO *HQHDORJLV LIXK "D\
FRPPLWWHG WR IRVWHULQJ DQ LQFOXVLYH FR
DOO SDUWLFLSDQWY DUH WUHDWHG ZLWK GLJ
UHJDUGOHVV RI EXW QRW OLPLWHG WR HWKQLFL

$OLFH &KLOGV OLFKHOOH 7XFNHU
SDWULFLD &ROHPDQ ©6KDQQRQ &RPI

$LPHH &URVYVY -HDQHWWH . % 'D(
1LFROH "\HU 'LDQD (C

€§ %JQ&@MW&N '"HEELH *XUWOHU

%[Q(BO-H‘FNV &ROHWWH +RNDC

RULHQWDWLRQ VH[ JHQGHU PDULWDO VWDWXV G@@DVE\{%E?\/@\UBJHROODQG (YD +ROF
UHOLJLRQ VRFLRHFRQRPLF VWDWXV QDWLRQPWW\SRQQROIWREBYG 'DQD .HOO\ &

DIILOLDWLRQ

$3* /($' (56+-3

SUHVLGHWWLD 6HIJXLQH O$FF O0/"6
9LFH 3UHVLBHOQWE&RSSHUQROO 3/&*6
6HFUHWMBAHIOLQGD %URXHWWH
7TUHDVXWUB@D %DZQ &3%

([HEXWLYH 'LOHFMVRQOH 'Z\HU &RKHQ

%2$5' 2) '-5(&7256

-HQLIHU .DKQ %DNNDOD
OLFKHOOH & %DWHV
JLRQD %URRNHU

5RVH /HUHU &RKHQ 3K’
6KDQQRQ &RPEV %HQQHWW
6DUDK 'D\ $*p

$OHF J)HUUHWWL

3DPHOD ORRUH

'DYLG 5\DQ

ODUNXV 6FK_QKHUU
(OL]JDEHWK 0XUUD\ 9DUJDV )6$6FRW
ODUN $ :HQWOLQJ &*p

6X]DQQH / +RIIPDQ 3DVW 3UHVLGHQW

*UHJRU\ .RQWRV .DWKDULQH .RUW
.DUHQ .RZDOOLV /LDQQH .UXJIH
OLFKDHO ' /DFRSR &DURO\Q /DC

.DWKU\Q /DNH +RJDQ 3HJJ\/ /DXU

5KRQGD $ /DXULW]JHQ .HOOH\ &RQ

BWHYH /LWWOH B6KDXQHVH /XWK\ 0
$OO\WRQ ODXJKDQ 7DKLWLD OF&
&HFHOLD OF)DGGHQ -XOLH OHUULOO
%RQQLH :DGH OXFLD -XG\ 1LPHU 0
$GLQD 1HZPDQ -LOO 1RFN 6WHSKD
$QJHOD 3DFNHU OF*KLH $GD /XTXH
*RQ]DOR $OH[LV /XHQJR 2UHOODQD
&KHUL +XGVRQ 3DVVH\ .DLWO\Q =2
1DQF\ $ 3HWHUV O9LYLDQH 3RPS

.D\H 3ULQFH +ROOHQEHUJ 5\DQ 5R
$LPHH 5RVH +D\QHV -DUUHWW 5

6X]DQQH 5XVVR $GDPV /RUL 6DPXI
.DWKHULQH 6FKREHU 7ULFLD 6H

.ULVWL / 6H[WRQ -DQHWWH 6LOYHUF

'UHZ 6PLWK /L] 6QRZ .DUHQ 6WD
OLFKDHO / 6WUDXVV .HOO\ 5HQHH
(OLIDEHWK 6ZDQD\ 2 1HDO ' -RVKX

K $VVRFLDWLRQ RI 3URIHVVLRQDO *HQHDORJLVYD XEHHQ 7D\ORU ODUN 7KRPSVR

ULJKWV UBSHUYHBNVN SXEOLVKHG PRQWKO\ IRU

.DWH 7RZQVHQG 5LFK 9HQH]LD /L

PHPEHUV RI WKH $VVRFLDWLRQ DQG IRU WKH JHQ'WPGJ\ZDOHQGRZVNL $QQD :LHUQI

FRPPXQLW\

3DXOD :LOOLDPV
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6FHOHVILRP 5RRW/7HFK

SRQAMXHSGIURP SDIH

© HZHHDOR SBDVHG \R VHH\R P DQ. P HP EHY/DW
WH$3* 0 HP EHUO HM8 S KHG IQRQHRI WH

QHZ ® XSGDWG ) DP LO6HDURK / IELDY FRQIHHQAH
LRRP V

$ERYH "P DIHVIURP WH$3* 0 H° EHJO HHABS

$ YH) H AMQJ SDUAR! $3* V5RRW7THK
H SHUHQPH WL\ HDUZ DV D YMVWR $ QFHVAR
KHDGTXDUMWY/1Q/ HKL 8 VK -HQQ. $WKADIW

6HQARUSRQMONERS\ Z IMUDVWS QFHVML - Z DVRXU
JUDARXV KRW/

0 LFKH®I Z DV RRIQHG RQWH\RXUE\ -HQ6KDIIHU
$3* YRRW &RRUGIQDWRU RWHZ IVH NQRZ Q DV 7KH
) RUP IGDE®!* HQHDEJIMVDQG &DIUD / DQH O RUDQ
RZ QHUR! ) CP [®7UHH 1 RMERRNY Z KHHHWH JRAD
TXIEN@RNDWRP HRI WH OWMAGHYHBSP HOW
IRP ) IQGD* WDYH 1 HZ\SDSHWFRP DQG) RG

HXQ WKRZHGWHJWRXS H DP SGV Rl VHYHDO
QHZ VSDSHUGLI W DWRQ SLIRWFW 7KH Z HHDOR
CEGI VR VSHDNZ IW RSHIDRY/ Z KR Z HH VFDQQICY

P IFRI® DVZ HODVWRWH Z RINQJ RQ VFDQQIQ
SK\ MEDORSIHVRI QHZ VSDSHWY 7KH DOR JRWD
\VQHDN SHHN DABK\ MEDAHARUGV ILRP. 0 [EKHMIV
KRP H W WDWDUH 1Q WH SURFHW Rl EHQU

VFDOQHG ' XH R GUDAHDVRQV WH DUH XQDE®I R
HDERWDWM \ RX Z L@KDYH R KRG\ RXUEUHDW XQUWD

CH WSUQI ZKHQWH DUH RQEH

7KHQHZ |HDMUHVWDWNH SUAMHZ HG Z HH
DQQRXQAHG GXUQI SRRW7HRK E\ $QRFHVM
&RUSRUDW * HOHDBIMAUMBD &RZ DQ Z DVFK VIKH
YIGHR KHUH : KHQWH)RG SURGXPWP DQDIHU
VRRN XV WURXIK WH ELDQG QHZ IX@M] WAHDUK
DYDIDE®! |RUSHYROWRQDY : DUSHMRQV WH,

P HOWRQHG KRZ YDOXDE®! IMZ RX@ EH VR JHW
IHHGEDANIWRP  SURIHWMRQDY RQ WH VRRO
HVSHAD® Z KI®! 1Q W EHI WMV 0 LEKHDI WRXIKW
WDVWRXUP HP EHWY/ P LIKWEH GHDJKWG \R KHS

$ 6SHAIDCEW IRU$3* 0 HP EHWY

3GDHYMWRG  FKHAN RXVWIKH I XOM WHDUK 1Q
WH 5HYROMRQDY : DULHFARUGY DQG W RXVERW
WH WDQVRUISWRQ DQG WH VXP P DU THDMUHV 7KH
FDQ EH IRXQG DW

KWV ZZZ IR®G FRP SXEQFDMRQ XV
UHYROMMRQDU. Z DU SHQMRQV

6HH VRP HWIQJ WDWGRHVQWEZ RINDV\ RX H SHAMG
RUVRP HWIQJ WDAGRHVQWERRN TXIWM UIKW 8 \H
WH % 7$ IHHGEDANEXWRQ 6RP HZ KHIHIQ\ RXU
FROWAXPWYH | HHGEDAN S®DVH LQGIEDM WDW RX
DIHDQ$3* P HP EHU

/HW3DUAR ' HEWD
%ADYHP DQVFRGBANRQ
R $3* SIQV

FROMXHGRQSDUH
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6FHOHVILRP 5RRW/7HFK

SRQAMXHSGIURP SDIH

7KDQN\ RX R DOR| RXUERRW YROIQMHLY 1Q RUGHU
Rl DSSHDWDQFH 1 IFRBI&RKQ . HOQ/ 0 HHWY/

' HEWD %4.DYHWP DQ 6\WYHQ 6FKZ DUV &KHIL' DQHY
$O[ 3UHMWBDUX ' D\ 7RIKIG 6KILBA /\QQ
%ARGHUEN -RQ* IXEEV . HRYHIKHP HU -DP IH

0 DKHZ /1@DQ: IQIDM $QIHD 6QHEDNHU $OF

) HLHM/5 VD + H Z RRG . DM 3HQQH, +RZ DG
$QGHSED / D RQQD* DLOHU &DM %BRP TXIMW
DQG 1 IFR® 6KHUIRAN

7KH RUDQ DARQ DQG P DINMQJ Rl WL HYHQARU
$3* VP DGHSRWEGIE\ WH IQFAHAE®I $3*
VXSSRUMMDP -HQ 6KDIIHU $S@RQ%-DUG $P EHU
2 GHEXU . DH)RWG 6DQED5REHIV DQG

3DP HD"™MDHO:  H DOR Z DQWR WDQN' DMG
SHQFKHU ' HEEIH* XU@IUDQG) DP O6HDUFK |RUDD
WDWKH GG R P DNH RXUERRW DQG P HP EHU

HYHQAD VIXFRHW

: HKRSHWR VHH DQRI \ RX QH W HDUIQ 6 DOV DNH
&IWIWRP 0 DK IRUSRRW7HK

FROVIQXHG

0 HP EHY/ D RQLD* DUHJ /\ QQ%RGHIAN DQG-RQ* IXEEV

0 HP EHY&HHID 0 F) DEGHRDQG . DM7RZ QHXG

YRDUG P HP EHU$SGF) HUAMY ([ HHXAWWH' IWHARUO LEKHTD

' Z\ HUSRKHQ DQG 3UMGHRATUAD 6HIXICHIQWH( [ SR+ DO
SKRR FRXUMX R 7UHRD 6HIXICH

0 HP EHH@IL RANILQGVKHIQDP HRQWH$3* \SHDNHMJIQ
3KRR FRXUMX R @1 RN

) RUP RUH SIFVKUHVILRP 5 RRW/7HFK _FOFN KHUH

$3* (1(: 6 $357

$3* (1 25*

3$* (



$XHB b, ux

eb/q u /X

bHX

1 HYHUD' X@D RP HQWDWS3* + HDGT XDUAMUY/

$IWUIQWKIQI D YHY VXFFHWIXGRRW/HK ZHDWH

P RYIQJ WKVWDBQ R P RUHHYHQW + HHVZ KDV
WH \VSUQ) @HXS BRNV Q\H

e 2Q $SUOIW+I@® D IRUIHQHDEIMN IQWH
8 QWMG 6\ Z KIFK P HDQVJURXSVRI
JHQHDEBI MV Z LQEH YMWQ) BUIMDRY/ VR VB!
DERXWRXUFRQPHLOV IOFGIQ) UHFRUGY DFFHW
DQG SUHVHIYDARQ DQG DSSURSUDM VXSSRUARI
7KH 1 DWRQDCS UKLYHV DQG 5 HARWBV
$GP IQVADIRQ 1$5% : HDHVSRQRWIRU
WH SHIMMURI 4 XDOLHG * HQHDBRIMNV ( YHQW
RQ $SUO  IQYALP IQIKDP 8.

e Q0D ZHZIOEHWXQQQ WH IINAHYHU$3*
GHGIFDWMG WDFNDWAKH 8 6 1 DARQDO
* HQHD®JIFDGBRAHW ) DP 1O + MRY
ERQAHHOAH Q) RWW D\ QH "QEDQD 7KLY HYHQW
IVVSRQIRIHG E\ RXU) RIHME 6 Z IW VHYHQ
Rl WH QIOH VSR KWHWRQV IRFXVHG RQ
| RUHME J HQHD®J LEDOVSHADGAAY

e HDHKRW RXUIWAHYHUSDUZHHG HYHQW
Z W WH 8 QLYHUMW RI 6 WDWFOGH 1Q -XQH DQ
HYHQAIDA LDIMQJ $3* V LOWMUQDWRQDCSLRI LB
DQG RSHQQI XS QHZ 1GHDV IRURWDQ] DARQDO
SDUGHIKISV

"Q DGGMRQ WH GDIO Z RINWDARHHSV $3*

KXP P IQU IVIQ SIRIUHW 2 XUFRP P WHHV HYDOIDW
DGYRADA DMXHV VXSSRUNFKDSWLY DQG 6™ V SOQ
WH DQQXDCB URIHWIRQDAD DQDIHP HQARRQIHIHQAH
UHMEZ VAKROUKLS DSSTDMRQV | RUMDAHYHQW

P DQDIH Z HEVMM TXHUHV DQGZRINRQZ D\ VR
VXSSRUAP HP EHY/HYHY GD:

7KH3WRIHMWRQDO HYHBRSP HQARRP P MMH KDV
RWDQ HG D JUHDMIHXS Rl Z HEIQDY WY\ HDU VHH
SDIH  EXRHGE\ IDVAQDWY \RSIEV VHBIPMG E\
ERW" LYHOW DQG "QMUODWRQDCRRP P IMHV
3GDVH P DN\ RXUFDBIQGEDLY VR DAMQG DVP DQ. DV
\RX FDQ

" DOR KRSHWDW RX DUH HQR\ LQJ RXUQHZ DD
GUIMICE3* 4 XDUM® RXUHGWQ WDP Z RINHG
KDUG VR LOFRUSRUDM | HDIXUHV WDWZ RX@ P SURYH

\ RXUUHDGIQ) H SHUHQPH DQG KHWH Z H DIH UHDGIQY
DEWQG QHZ IHRWP DAMG HL HZV "1 \ RX KDYH
|HHGEDAN RQ WH QHZ \VAM®! RUIHDWIUHY SGDVH IHHO
|UHH VR FRQEANMH HGMRWY/ Rl HDFK SXEGFDARQ RU
P HGLHA® DADGP [Q# DSIHQ RUJ

$3* DFFRP SOKHVDOR! WLV Z RINZ W \WH

FRP EICDARQRI DYHY \P DOMP \ER HP S®\ HHV
DQG \WQ FROADARY DQGDQDP\ Rl YROQWMHWY

: HZ RX@ EH XQDE®! R VIXFRHHG Z IWRXVINH
VXSSRUAR! \ RXUIHBRZ P HP EHY WH YRDLG \WH
FRP P MMH P HP EHY WH YROQMHY W LQ) WH
ERRWV DAHYHY HYHQA3 BDVH FROMGHU
YREQWHUQJ Z W XV DQG LQWH P HDQWP H 1L\ RX
QHHG DAWMBQRH GRQWKHVVDM VR UHDFK RXWIR P H
RU. D\H) RUG DADWLWDQFHY DSIHQ RUJ

0 IFKH®I' Z\ HU&RKHQ
DGP LQ# DSJHQRU

$3* (1(: 6 $357

$3* (1 25*

3% (



L PazCad 6FKRDUKLSY $ YDLDED

7KH 1 HZ VAWHURI VIKH $ WRFLDWRQ I RU$ 3* V 30 &

Rl 3URI HWWLRQDO* HQHDARI MWV
6FKROVKILS DSSODWRQY DIH QRZ RSHQ IRUWH

(" 725 $3* 3URIHWIRQDAD DQDIHP HOWKRQIHHQRH

$S@RQ( %UDG 30 & 7KHGHDGIQH VR DSSO LV SP ("7

HQHZ \# DSJHQ RU 86 RQ $SUO 7KIV\HDUV30 & ZIQFH

KHG YILIYD® 2 AREHU

$' 9(57-61*

$P EHU2 GHQEXU $3* RIIHW\Z R VAKRDUAKISV IRUWH HYHQW

DGP JU# DSJHQ RUJ e 7KH$3* 1HZ 3RIHWMRQDOSFKRMUKIS
WHRIQ] 1QJ DQ DVvSILIQI RUQHZ SLRIWMRQDO

$3* 38% &$7216%$' 9-625< GWWDQ \ HDW/DVD SIRIHWRQDO

&200 77(( JHHDRIMWVZ W D WARQJ LOMHWIQ JURZ IQ)

HQUHU' [ &KDWU WHUFDUHHUDV D SIR HWIRQDODQG

YHIDGD YA RXHAM e 7KH. HQ DWD' %HW $IUFDQ$P HUFDQ

6KDQORQO XVIHW 5 HVHDUFK 6FKRMUKLS IHRIQ] IQ) DQ

/ RU/\ Q3UFH DVSILIQ) SURIHVMRQDXY W D I QUIFDQAQWLHWY

0 HDQH 3WRARU 1Q SXWXIQI D FDIHHUIQ $1UFDQ $P HUFDQ
JHQHDBI\

*(1($/2*<&5(" (17-$/6

7KH Z RUGBV &HINIHG * HOHDEI IMADQG BWHMLY 7KHVAKROUVKISYDIHRSHQW $3* P HP EHW DQG

&* DUH UH) IMMUHG FHUMIFDWRQ P DUNV DQG WH VR P HP EHWRI WH SXEQF ) RUIXQGHEIY RQ WHWH

CHMIQDWRQV&* /- &HINIHG* HOHDBILFDO DZ DUBV IQFXGIQ) RUMAID HDJLELOW DQG D OMRI

/HAMUHU &> DQG &HMIHG* HOHME SDMHASIHOW YMWRXU$Z DGV 6FKROUKISY

* HOHD®RI MADUH VHUMEH P DNV RI WH 9%ROLG IRU SDIHDW

SHOMFDARQR! * HOHDRIMV SFRHGMG KW8V ZZZ DSIJHQRW DSJEDZ DUGVEDQGBFK

* HOrDRIMADGSS DUIOMMEG RDUKISV SKS

FHUMIEDWRQ P DUNY DQG WH GHVLI QDWRQV $* /

DQG $FRLHGIWG * HQHD®JIFDO' HAMUHUDLH

VHUYEH P DUW R WH 'OMODWRODGERP P RO 7KH$3* $ZDUGV&RP P MWYH BRNVIRWZ DG \R

IRUSFRIHGMMRQ R 3LRIHMRQDG HQHDRIWMW VHHQJ \ RXUDSSTDWRQY

4 XDOIHG* HHDBIMW 4 *  DIH GHVI QDWRQY
Rl WH 5HIMMUR! 4 XDOIHG * HHDBRIMNV
"QGEIMGXDY DUH DIBRZ HG VR XVH WHVH

GHVLI QOMRQV DIWUP HHWQ) WH FRP SHWMQR
EQGDLGV Rl WRVH RUIDQ] DARQY

$3* (1(: 6 $357 $3* (1 25* 3%* (
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