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/ DXUH %4 RFFR® LV D FRQUXGBQWZ W \ HDW/RI H SHUHQRH DQG H SHUAH LQ
/((" 6 FHONIHG OQGVFDSIQI 6KH VHUYHV DV D GHGIEDWMG 7UVIMH Rl WH

6DXQGHW) [QIHU/ DNHVO XVHXP DQG LV SDWIRQDW DERXWHGXFDWQJ DQG
LQVSIUQ) HFR®JIIFDOWMZ DUBWKLS / DXUH KDV SDURHUHG Z W XV VR VKDUH

/ DNH ) UHQGO @QGVADSIQI IGHDV

+RZ GR\ RX WDQUMRQ @Z QV LQVR | XQPRQLQI MQGVFDSH . WHP V/VKDW

P LP LF QDVXUH DQG DUH DWUDFVYH YVVIKH QR P RZ Z LGB FRQFHSW ,| RQH JRDO
VR UHGXFH @Z QV WH HDMHMAZ Di LV VR MVWIKARS P RZ LQU EXVWMY [P SRUBQW
VR NHHS SURSHUN YDOXHV Z W D SOQOHG DQG P DIQWIQHG @QGVADSH * DUGHQV
Z W GLYHUH SOQW DUH DMDRWYH D@ HDULRXQG ,QYIMQU ELLGV DQG EXWMU CGHV
KHSV VIR FUDWM H SHUHQAHV LQ DGGIMRQ VR Z DWIUDMDPARQ DR 3 QWQJ
Z W QDWYH SOQW LQ WH VIWGI RI D FRWERIH J DUGHQ UHT XILHV B/ P DIQWIQDQRH
WDQP RZ QU

+HHVKRZ 6\BUAZ WK D P DEDUHD DQG FKRRVH D VSRWIKDWZ L@KDYH DQ

IP SDPIQ LHGXAQI WHIGZ R WDIQZ DMU 6WXG\ WH SDK Rl Z DMULXQQLQJ
ILRP \ RXULRRI RUGUYHZ D\ DQG FLHDWA D J DUGHQ VR LOMUFHSVDQG DEVRUE \WH
Z DWU 7KLV VD WDIQ JDUEHQ ,\ WAVQWIKDWFRP STEDWAG DQG GRHV QRWKDYH R EH
DWEFKHG VR WH IXWMUIBZ  EXVWMLY DQ RSWRQ $QRWHUSOAHP HOAY VP SO
ZKHHZ DMUP D\ SRROXS DQG GRHVQWGELDIQ 7KH JRDAY VR FUHDWA DQ
DWADPWYH J DUGHQ WDWGRHY QRWLHT XLLH FRQWOXRXY | HUM] LQJ DQG LULLIDMRQ
/ HWP RZ LQJ Z I@DAR LHGXAH\ RXUFDLERQ | RRBUQADQG QRIVH SRBMRQ 6HH
WH H DP S®V LQ WH SIFMUHY DQG WBUASOQQIQJ \ RXUGUHDP  JDUGHQV QRZ

&RQWLQXHC



" HDUO HP EHW DQG 6 XSSRUMW

$V Z LOVU VHWB RYHUVKH &DQDQGDLIXD / DNH LHJLRQ W D
SHUHRMWP H VR UHI GIFWRQ RXUVKDUHG DFFRP SAWKP HOW DQG
@®RRN DKHDG VR VKH RSSRUMQLWHV Rl VKH FRP LQJ \ HDU

BLOFH -XQH &/: $ KDV P DGH JUHDWWMGHV LQ SLRWPWQJ DQG
SUHVHUVIQJ WKLV SUHFLIRXV UHVRXUFH 7RIHWHU Z H LOFUHDVHG
LQYDVLYH VSHFLHV DZ DUHQHW HGXFDVG KXQGUHGV RI LHIGHQW
DQG YIMVRUY RQ NH WHZ DUGVKLS DQG H[ SDQGHG Z DWAU
TXDQW P RQRUQJ VR DGGUHW HP HUILQJ FKDAHIQIHV 2 XU
SDUMHU/KLS Z MK GRFDOVFKRREY ELRXJ KWZ DVMU/KHG HGXFDWRQ VR
@ H I RUVKH QH WI HOHLDVRQ | RWHIUQJ HQYLLURQP HQWDO

DZ DUHQHW DQG DFVRQ DP RQJ RXU\ RXQJ HWWAMZ DUGV

7KLV VHDVRQ P DUNV D WDQVIMRQ DV Z H ELG | DUHZ HEOVR / LQGVD\

0 FO LGDQ RXUGHGLFDWAG ' LLHFVRU Z KR LV VBNLQJ DQ H[ FIMQJ
LR®! Z IV VIKH &DQDQGDLIXD / DNH :  DWAUKHG &RXQFLO: KL ZH@
P LW KHUGIDGHUKLS Z HUH WUGTBIG VR FROWQXH Z RUINLQJ Z WK KHL
LQ WLV QHZ FDSDFIW ,Q VKH LOWAUP / LQGVH\ $\ HW Z LW ILYH
\HDW/ DW&/: $ LV VHUYIQJ DV $FAQJ ' LLHFVRU HQVXUQJ
FROVUOXIW GXUQJ VKLY WDQUMRQ

/ RRNLQJ DKHDG Z LG@EH D WDQMI RUP DVIYH \ HDUDV Z H
GHHSHQ P RQWVRUQJ SLRILDP V VXSSRUAMMRQI HUHQYLLRQP HQVIDC
SIRWIPIRQV DQG H[ SDQG RXWHDFK VR HQJDJH HYHU RQH Z KR
HOMR\ V &DQDQGDLI XD / DNH

1 \ RX LH SDWIRQDWW DERXWRXUP IMRQ DQG Z DQWR P DNH DQ
HYHQ ELJJHULP SDFWFROVIGHUMRIQIQJ RXU&/ : $ %RDUG Rl

' LHRFVRW 7RIHVKHU Z H FDQ HQVXH &DQDQGDLI XD / DNH LHP DLQV
D WKUYIQJ UHVRXUFH | RUJ HQHUDMRQV VR FRP H

7KDQN \ RX | RU\ RXUVXSSRUN JHOHIRVIW DQG GHGLFDVRQ
: LVKLQJ \ RX D SHDFHI XOZ LOWAU DQG KHDUAH LDVIMXGH | RUDD
Z HYH DFFRP S@KHG VRJ HVKHULQ

6XVDQ 0 DUMHQVRQ
3UHVIGHQWRI VIKH %RDUG
&DQDQGDLIXD / DNH :  DWU/KHG $ WRFIDVRQ







$ '"HFDGH RI '"HGLFDWLRQ

$IWUWIQ UHP DUNDE®I\ HDW/Z IW &/ $ /1QGVD\ 0 FO LaBQ Z KR
VHUYHG P RWALHAHQWD DV RXU$WRADARQ' LLHARU KDV NRIQHG WH
&DQDQGDLIXD/ DNH: DMUKHG &RXQAO&/ : & 7KH&/: & LVDQ
LOMUP XQIASDODIHQR GHGIFDWG VR SLRWIPAQJ DQG P SLRYIQJ
WH KHDOM Rl WH Z DMUKHG

" XUQI KHUWQXWH / IQGVD: V SDWIRQ DQG BDGHUKIS

WDOMRWP HG &/ : $ |RWMUQI VWRQJ LHDMRQWKISV Z IW ERDUG
P HP EHY GRQRWY YRGXQWHY DQG FRP P XQW SDUQHY WDW
DGYDQRHG RXUP IWMRQ —DP R GHHS® JUDWI XA RURXU

SDWRQDM ERDUG P HP EHY YROQWMHLY/
QWHIQMIP /1QGH $\ HY/ Z IW ILYH\ HDO/DW&/ : $ LV VHINQ] VXSSRUMY DQG KDUGZ RINQJ W Z KR

DVS$PWY ' LLHAVRU HQVXUQJ FROWORXIW DV Z HVHDUK IRURXUQH W KDYHP DGH&/: $ VZ RINVR IP SDRAXO

$SWRADWRQ' ILHARU 7KHZ DMUKHG | DFHVP DQ\ FKD@IQIHV
EXVWIMURXIK VWRQJ) FRIERWIDWYH
7KDON\ RX / 1QGVD\ | RU\ RXULQFUHGLEE® FRQWIEXVIRQV SDURHUKISV RXURRP P XQW AXQ

DFFHBUDW RXUFR@IARYH HITRUV VR
SIRWRNH ONH Z H DOFKHUIMK. —@&RN

IR DUG\R P DQ\ \KDUHG LOMDAYHV IQ
WHIXWWH /106D

2 QHRI WHP RWIP SRUBQADQG SURGXPRYH HQGHDYRW/ &/ : $ XQGHUWENHV LV Z DMUTXDOV P RQMRUQJ Z KIFK
| D@ XQGHUWH &M HQ 6FHQFH &RP P WWH XP ELHD 7KURXJK WH ALFX@WRQ RI RXUVHP LDQQXDO DNH
5HSRUMU P RQI® / DNHO DAY H QHZ VOMMU DQG: DWAU4 XDON 8 SGDWAV Z HHND GXUQJ WH VXP P HU

& $ FRP P XQEDWAV [ UHT XHQMD Z W WRXVDQGV RI P HP EHY DQG RFDAHVGHW DERXVWRXUZ RN DQG KRZ
RXUH IRUWV FRQMEXW W 1P SRUBQWHVHDURK

7KH &M HQ 6FHQFH &RP P IWWH LV WUBIG VR KDYH UIHRUXWG D QHZ WDP P HP EHU (P P D5HHG3K'  Z KR KD\
FRP P IWMG R DQDO] 1QJ RXUP X®M\ HDU 9RXQWHUE: + $%/P RQVRUQI GDV ( P P DV UHSRUWV $ %XH
* LHHQ <HDUI RU&DQDQGDLI XD / DNH | RFXVHV RQ WH SUHFHGHQUWWHWMQI FRQGIMRQVZ HVDZ. 1Q @MW $XI XW

HDUD 6HSWIP EHU GIYIQJ LQUR WH GDV DQG H SRUQJ WH SRWQADCGFDXVHY | RUWH BRQJ DQG LOWMQVH
& +$9%/VHDVRQ 7KH I X@HSRUAZ L@EH DYDIME®! LQ MVAD |HZ VKRUAZ HH\V  SGDVH NHHS DQ H H RXWRUWLY

WBQG DRQH SXETFDURQ

&IM] HQ 6FHQFH &RP P IWHDQG &/ : $ YRDUG0 HP EHU
-RHOBDWHUQDFN 0 ' 3K' KDV VINHQ WH LOMDAYH VR
VIXG. WH ONHV WP SHIDWLHY DAGHSW VR XQGHUARQG
Z KHQ WH @NHKHDW XS +HDOR DBRQI Z W VHYHLDO
&: $ YROQMHY KDVFRGIPMG FKERUGH DQG VSHALLE
FRQGXPWYW GDVD 1Q MNH DQG LQ VHYHIDOMHDP VDQG
WEXVBUHY WDWHHG LOWR WH ONH

o K\ WG FK®UGH' 61ORH WH ONHVVDIIW KDV
WWDEO IORHDVHG

FRQWLQXH



6XVDQ ODUWHQVR®Q .OR 1HLO $WNLQV.DWULQD %XV&KVDQ &DU: O'HH &URIWRQ
3UHVLGHQW 3DVAWHVL %RDUG OHPEHWRDUG OHPEHU 6HFUHWI »RDUG OHPEHU

ODUW)\ /DVKHU 'RXJODV OHUULRBO 3DVWHUGZFIRQRHH 5SDLOQEROWHQ :KLWH &DVH\ :RRG
%RDUG OHPEHU%RDUG OHPEHWRDUG OHPEHU 7UHDVXUHU %RDUG OHPEH%RDUG OHPEHU

/ RRNLQJ VR JHWP RUH LQYROYHG LQ

/ILQGVH\ $\HUV
$FWLQJ 'LUHFWRU 5HDFK RXWR XV\R 11QG RXWP RUH DERXWRXU
FRP P IMMHV DQG ERDUG RSHQIQIV VRGD\
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‘H DUH GHHSO\ JUDWHIXO WR RXU GHGLFDWHG YROXQWHHUV DQG
FRPPLWPHQW WR SURWHFWLQJ &DQDQGDLJXD /DNH DQG LWV ZDW
DGYRFDF\ PDNH WKLV ZRUN SRVVLEOH DQG ZH FKHULVK WKH FRQ
WRIJHWKHU 7KDQN \RX IRU EHLQJ DQ HVVHQWLDO SDUW RI WKLV \

ZRUN ZLWK \RX

, QYDWYH VSHAHV SX@ RU( XWRSHDQ | LRJ ELW ' LSSIQJ IRUDT XDVIF P DFLRIQYHUMELDWAV DWERP P XQIW

1Q: HWABLYHU 6FLHQFH ( YHQLQJ DW2 QDQGD 3DWN LQ -X®

(DUK"' D\ HYHOWZ IMK VKH %" ) LRP Gl W YRXXQWAHU 6KHE\

L .HP'S 6VDII / LQGVH $\ HI/ YRXQWAHU//\ QQ. ®RW DQG
& $ YRDUG0 HP EHU -HWO H\ HU/ DQG. HA%HFND







YHTHYH MRUQRWVSUCQY LV DURXQG WH FRUDHU Z KHQ &/ : $ NFNVRII RXU
DQQXDCP HP EHUKIS GUYH $VZ H ®RNIRWZ DUG VR DORWHUEHDXWXO
VXP P HURQ DQG DIRXQG &DQDQGDLIXD/ DNH Z HDW\ RX R UHP HP EHU

VR LHQHZ \ RXUP HP EHUKIS  DQG FROUGHULORIHDMQJ \ RXUBIYHCRI
VXSSRUWV

: HDOR DW\ RX VR KH® XVH SDQG RXULP SDPVE\ HQFRXUDJIIQJ \ RXU
|UHQGV DQG QHIKERW/ R RIQ&/ : $ 7RIHWHU Z HFDQ SUHVHUH
SIRWIPWDQG UIHWRUH &DQDQGDLI XD/ DNH | RUJHQHIDARQV\R FRP H

9 MVDQDOGDLIXDY DNHEWRFE RU VR LHQHZ RUMIQ XS VRGD\

, AZR HAZE %
(| R Rvé (vév%ara
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) ROW Rl D FHUMLQ DIH UHP HP EHUSX@AQJ GUONIQJ Z DVIAU GLLHAV® [ LRP
VIKH ONH Z IMK QDU D FDLH 0 RWAKRP HRZ QHWY Z IVK SULYDVIA GUONLQJ
Z DVIUM WP V KDYH VIQFH DGGHG 8 9 @I KW DQG | LOKMUY b

1 HZ VKUHDW R\ DQREDFWAUD DQG 3) 2 VFKHP LFDOY  HHTXLLH
KRP HRZ QHU/ VR FRQLGHU X SGDVMIG Z DU SXUI LFDRQ &KHP LFDO
HQJ LOHHUDQG RQIWP H 6RXVIK YdLMWROUHMIGHQW U %4XFH &DSLRQ
GHI LOHV ViKHVH VIKUHDW DQG VXJ JHWV Z D\ V VIR DGGLHW VKHP b

8 QWOHFHQW @YIQJ RQ &DQDQGDLI XD/ DNH DQG GUQNQU IW Z DWAU WZ DV
FROVIGHUHG VX | IEHQARUD SUYDW Z DWIUM VWP \R | LOMUVHGIP. HOWDQG

SDUAE®N DQG KDYH D P HWRG VR N@P [RREHV VXK DV( FRQ

7RGD\  KRP HRZ QHW P XWM R D WHMS | DUMHUVR UHP RYH VR[ LQV VXFK
DV EXH JWHHQ DQ DH DQG SOWAF] HUFKHP LFDYY 7KLV UHT XLLHV
FROVIGHUQJ XSGDWAG Z DWWAU SXUI LFDMRQ | RUSRWQWDO

FRQVDP LODQW b

7R UHDG VKH | X@DUAF®! DQG VHH UHI HUHQFH VHPRQ S®DVH XVH VIKH
QON EH®RZ

KW$V 7 7 Z FDQDQGDLI XDAMNHDWRE RUW_VSHFLDOFRQWILE XWRQ
DUNFGH GRRNLOQJ VR SXWI\ MNH Z DWAU I LRP__F\ DOREDFWAUD DQG
SIRV FROVIGHU VKHVH W R RSWRQV

6$/7 &+/25,'( $1' 7+( IBRQWLQXHG IURP S

URDG VDO\KDV EHHQ IP STDWAG DV D FDXVH RI WL LORIHDVH 6 SHALLLE
FRQGXARQRH DP HDVXWHRI Z DWUV DEIOV VR FROQGXPWHORPWRW VD
WRQGDUG P HDVXWHRI VDMIW  &KEARUGH LV SUHVXP HG VR EH WH SUQASDO

DQIRQ FRQMEXWQJ VR @NH DQG FULHHN Z DIMUFRQGXPVBQRH

UYXITQI RQBRQ WP MGIHVE\ ERW ' W/-RKQ + DOP DQ DQG %4XFH

* I DQ -RHODQG RXUYRXQMHY FRIIFMG P SRUBQWGDD H SRUQJ
WHVH SDUDP HWLY : HDUH YHU SURXG VR DQORXQPH WDWRHO/ SRMU
6SHFL LF &RQGXFVIDQFH DQG &K RUGH &RQFHQWDVRQV | RU
&DQDQGDLIXD / DNH DQG 7UEXVDU &UHHNV KDV EHHQ DFFHSWG |RU
SUHVHQDARQ DVWKH ) LQI HU/ DNHV - QWX 5 HVHDURK &RQIHUHQPH QH W
ZHNIQ* HRHYD

e Q & : $ AW HQ VAHQWAN XVHG D <6-3UR3QXV 3LREH \R
P HDVXUH Z DMUWP SHIDWH S+ VSHALLE FRQGXPRQRH DQG
GMROHG R[\ JHQ

e )WRP -XQHWR2 PREHU P HDVXUHP HQW Z HUH VEBNHQ DWHLI KWQ ONH
VWA DQG DWIKH FRQIXHQFH RI 1 DS®N &UHHNDQG WH :  HVAB LYHU
Z KHUH WH UYHUGLDIQV IO WH VRXW HQG Rl WH ONH 6DP SGV
Z HHDYHUIDIHG ILIRP WHVXUDFHVR P HWMY/

o 0 HDVXUP HOQWZ HHDORVENHQDW  VHBFWG WIEXVBY FUHHNV

3GDWHWR WWQHG |RUWH RIIADOXQYH@MI Rl WLV WG












