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5HVLOLHQFH DW WKH &URVVURDGYV Rl —QQRYDWLRQ DQG -QWHU
6LQJDSRUH 5RXQGWDEOH

-QDWHIIRQ GHIOHG E\ 1LQDQADMDP EMRQ DQG GLIIMBOADQM RLP DARQ WH 61QU DSRUH LIRXQGWRE®! ELRXIKW
VR WH | RUH WH LOWFDW EDOQAQI DRAEHVE HHQ UHVIGHQAH VFDG! DQG IQQRYDARQ $V$MDV SD\ P HQW

A VWPV IORUHDMQI® VKLLWRZ DUBV UHDOWP H FLRW ERUGHUI XQPARQDON RSHIDARQDOHM@HORH IV QR
BRQIHUFRQI LOHG VR QDARQDAQI IDVAKPMLH WP XV WIQG DRLIRW MUVGIFARQY SOMRLP V DQG
OVMMWRQDA LDP HZ RUNV

' IVPXWRQV RSHOQHG Z W LH GPAWRQV RQ WH [ LDILOV R LOMUFRQOHAMG VA MMP V : KHUH RQPH WDQVDPARQ
|&Z VP RYHG @HDUD DARW GRP HVAF DY VRGD\ WH WDYHUH DP DM RI SDU@HY DIJUHIDRY/ $3—
HQGSRIQW DQG FEDUQI DUDQIHP HQW 6HYHUDO/SHDNHY GHVRUEHG VAHQDURV 1Q Z KIFK P MDIHV I DIOIG
VB REVHUYDELDN VRREY JHOHUIDWMG XQDPWRQDE®! YROP HVRI DWW RUVHUYIEH RXVIRIHV Z HIH LGHOWLHG
RQO Z KHQ FXWWRP HW/ FRP SOIQHG 2 QH SDUARSDQWHFRRXQWG DQ LOAGHQAZ KHUH D ALRW ERUGHUP HWDJH
TXHXH DSSHDUHG JUHHQ RQ WH GDVKERDUG EXWGHDG 1Q WH SISHIDH XQGHWFRUQI WH FKDIQIH R

GIDI QRVIQI DXHV DRLIRW @\ HIHG VA MMP V' 7KHVH J DSV FKD@IQIH QRARQD SHURLP DOFH P HWIEV EXVWKH

YH) GHLQMRQ Rl WXWWIQ GLIIVBCSD\ P HQW

7UCMHP HUHG DV D UHRXUIQU DQRKRUWLRXJI KRXVIMH VAWMMRQ : KIB KLIK DYDIDELDON LQI UDMAKPMUH DQG
DQDOWEY UHP DIQ HWHQADOWH UHDOMAMRI UHMIHQPH @HV 1Q SHUPHSMRQ ( YHQ EUH SHURGVRI GRZ QWP H
FDQ HURGH XVHUFRQI LGHQRH HVSHADA Z KHQ DAFRP SDQHG E\ MIBIQFH

$V RQH SDUAASDOWREVHUYHG  WH LQH IDVAKPUH GRHVQ ARV
QHHG VR LHFRYHUTXIEND  IMQHHGV VR H SOIQ IWHD FODUD
3DUARSDQW HP SKDVIVHG WDWHVIHQAH P X\VAHH RUH
EHFRP P XQIFDE®! 6\ WP RSHUDWRWY/ VKRX@ EH HT XISSHG
QRVRQD VR GHWPADQG FRQWAQ GMXSWRQ EXVWR FEDLD
DUAEX W W QDVUH DQG UHWRUH FRQILGHQRH WILRXJIK

WP HO WDQVSDUHOWARP P XQIFDAWRQ
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7KH UHDOMAR
IQSI—LH—IS\ACII-%/’ ’

7KH GMPXWRQ DOR VXU DRHG Vi WP LE LMY

LOARGXFHG E\ YHQGRUFRQFHQWDMRQ DQG STMRWP
GHSHQGHQAHV $V EDQNV LOAHDMQI® LHO RQ FBRXG
VHUYIEH SURYIGHWY DQG 6DD6 EDVHG LQI LDVAKPXLH

WH UHVIOHQAH Rl WH EURDGHUHARV VWP EHFRP HV
FROAQI HQARQ WH RSHIDARQDOGMVAS@HRI D1HZ
JREDALLP V : KIBIVRP H DFANQRZ BIGIHG WH EHQH LW

Rl RXWRXUAQI QDP HO VFDDELDN DQG FRWH I LHHQR
RWHW/ Z DUQHG Rl WH RSDAW DQG @WIQR WHWH

P RGHY FDQ LOWRGXPH GXUQJ LOAGHQW 2 QH DWQGHH

UHP DUNHG WIDWRXWRXUAQJ UMN GRHVQWP HDQ RXWRXUAQJ
UHVSROMEION  XQGHUFRUQI JURZ 1QJ FRQFHLQV DERXVRYHU
UHIDQFH RQ WILG SDUN WIRKQR®JI\ SLRYIGHY/

6SHDNH/ SRIQMG VR VHYHDA RWZ DUG BRNQU DSSURDFKHV ' XDOVZ VK
SD\ P HOADUFKIWIPUHY RUAKHVADAWRQ @\ HYY WDWHI UHI DM WDQVDPARQ WSHV

DQG FBXG QDWYH P RQVRUQJ 1LDP HZ RUNV Z HUH VHHQ DV YIDE®! VROMRQV VR EXIES i WP UHGXQGDQR
“QMRSHDELDN HIRUWVP XVHP EHG UMMIHOAH ILRP WH RXWHWQRWAHDWMDV DQ DI WUMRXI KW

3 DUAASDQW DOR KLIKQ KWG %6 3 URMIPAL H XV DQG WEEGFRIQ P RGHY DV DUHQDV Z KHUH UMMIHQPH E\

GHMJIQ Z IQEH FIMFADOR VXHHW

8 P DMO WH 61QJ DSRUH LRXQGVBE®! XQGHUARUHG WDWHTHORH LY QRARD WK QIEDA XQPARQ W/ D
VKDUHG VRADOFRQWDRWS VM VWP VJURZ P RUH GHRHQADDYHG DQG GDVB | BZ VP RUH JREDOWH RQXVIVRQ
LOAIRQV VR HQILOHHUWDQVSDUHQR. DQG FRRUGIODARQ LR HYHY @\ HUR! QI IDVAKFXH
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5HVLOLHQFH DW 6FDOH -QIUDVWUXFWXUH -QFHQWLYHV DQG -
&RQWHI[W

7KHO XP EDLIRXQGVE®! SURYIGHG D FDQGIG H DP LODWRQ Rl UMM@HORH Z WIQ ROH Rl WH Z RUTSV P R

DP EIMRXV UHDOAP H SD\ P HQAHFRV VWP V -QGIDV 8 QULIHG 3D\ P HQW-QWUDRH 8 3— KDV IHGH IQHG
WDQVDPARQ YROP HV DQG FRQUXP HUH SHAEMRQV SLRFHWIQJ ELARQVRI BZ  YDOXH WDQVDFARQV P RQIK®
<HADV WKLY LI LDWAXPMUH P DKUY WH FKDEBIQIH KDV VKLWG [ LRP - GUYIQU DGRSWRQ VR VXWQIQ) WELDN/
5HMIHORH 1O WLY FROW] WLV QR GRQIHUDERXWEDME XSWP H MY DERXWREXVWHW IQ WH | DFH Rl VFD®! DQG
Vi VWP LE FRP SOf LW

3 DUARLSDQW UH GPMG RQ WH SDUDGR] Rl 8 3-VVXAFHW : KIBIWH VWP KDV DFKLHYHG UHP DUNDE®! UHDRK
UHRXUIQU RXVERJHV DQG OWIQR. MXHV KDYH H SRVHG IW YX@HDELOAHY 2 QH SDUARSDQAUHP DINHG WH
DMXH VQVWKH FRUH VZ VK. IV HYHU WKIQJ DURXQG IW KLI K@ KWQJ WH FKDEBIQIH Rl GIDJ QRVQU | DIOXUHV

EH RQG WH QDWRQDAQ IDVAKPMH 2 1WQ WH VRXUH RI GIMXSWRQ @HY QRWZ IWKIQ WH FHQWDOVZ VK EXW
DP RQJ EDQNW RUSIRAHWRYY :  IMMRXWKQLIHG REVHUYDELDN | DIOXUHV FDQ FDVFDGH DFURW WH HARVA WP

Z W QMBI FOUW DVVR Z KHHWH RUJLODWG 6 HYHUDOS DUARLS DQW FDAIG | RUMBQGDUGEVHG GIDI QRVAEY

P DQGDRU LHSRUMY SIRRFRY DQG IQGXVL Z IGH VIWHW WMVAQJ R 1P SURYH FRGPAYH UHVSRQWH

$ SDUAEX@UD DFXW FRQPHUD Z DV WH SHOAMMOADAN R LHDOAP H LRRWADXVH LGHQWIFDARQ 6VENHKRGHL/
| UHTXHQWD GHD\ UHVSRQWH E\ VKUWQJ UHVSRQUELDN $V RQH DWAQGHH SXWW HYHY RQH EOP HVWH QH W
QRGH XQGHUFRUQI WH QHHG | RUWDQVSDUHQAIDXGWADAQ)  7KH VROMRQ

P DQ DUXHG @HV1Q GHMIQQJ | RUSLRDPRYH REVHUYDELDN GIYHWDILQU

$—GUYHQ DQDOWFY DQG XQUIHG GDVKERDUEV VR HQDE®! VZ LVDPARQ

9%H RQG WIFKQR®J\  WH GVAXWIRQ | RFXVHG RQ HRRQRP [FV
-QDP DINHWZ KHIH 573 VHYFHV DUH RITHUHG DWP LQIP DO
FRWP DQ. EDQNV HVSHAD® P LG WHULQAMWRQV
VAXIJ B VR MV DUFKIWIPMUDOXSI WDGHY $VRQH
SDUAASDQAREVHUYHG LOVMMWRQY DUH H SHAMG \R
GHDYHUP MMRQ FUMEDOXSWP H RQ L LDVAKRUH
WDWRIWIQ JHOHIDMV QR P DUILQ DVWD@

+ LJK DYDUDELDN i VWMP V DQG LHGXQGDQR LOFXU
WLJ QULLEDQWH SHQVH Z IMRX\WD FBDUFRP P HUADO
ALY 6HYHIDCSDUAASDQW SLRSRVHG D

VHIP HOWG UHMTHQAH P RGHO GMAQI XIVKLQJ
EHVE HHQ FUMFDODQG GVAUHARQDY | BZ V
<HWKH DOR DANQRZ GIGI HG WDWARQUXP HU

H SHAVDARQV UHP DIQ XQURWP  XVHW/H SHRAW
D@SD\ P HOWV VR EH LOWBQUWDQG LQI DAE®
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$CEQI VR WHFRP SEf W LV-QGDV @\ HHG LHIXOWRY HQYLLRQP HOW3 DUAASDQW GHVRUEHG WH GLLILEXOV
RI QDYLIDW FRP STORH DARWWH 5 HVHUYH %D0ON 1 3&— DQG VHRRUVSHHLIF ERGHYV 6XJJHVWRQV Z HH

P DGH | RUFRQVRIGDWG WBQGDLGV DQG VWHDP @IHG DXGIVIP HEKDQWP VR VXSSRUNQWNWRQDOHDGIOHW ?

" HVSIW WHVH FKD@IQIHV WH URXQGVE®! VXU DPHG SLRP IMQJ DYHQXHV 6RP H LOVAMWRQV DLH H SGRUQJ
| HGHUDWG REVHUYDELDW P RGHY DQG $3—\WBQGDUEV VR HQKDQFH WDRHDELDN $V VHYHUDCDWHQGHHV

HP SKDUVHG QR MQI® DRRUFDQ J XDUDQWH WEEION  UHMAHQRH P XVWEH D VKDUHG UHVSRQVELDW DARRW
WHHRV VWP 7KHUH Z DV EURDG DI UHHP. HQWKDAWHMIHQPH P XWAEH XQGHUARRG DV D QHVE RUNHG
RXWRP H RQH WDWOR LOMAMWRQ FDQ GHOYHUDBRQH

&ORVLQJ SHIOHFWLRQV

$ FLRW WH WUHH LRXQGVBE®N VHYHIDCFRQUMMQMWKHP HY HP HLI HG DERQIMGH GMAQPALHI IRQDAGL I HLHQRHV
&KIH DP RQJ WHVH Z DV D VKDUHG UHGH [QMRQ Rl IMVIGHOFH QRWP HUHO DV D WIFKQIEDCEHQRKP DN EXVWDV D
P XGAGIP HQURQDOFDSDELDN HQFRP SDWIQJ LQH LDVAKPWH JRYHUDQRH FXWWRP HUH SHUHQFH DQG
UHIXOWRY WDQVSDUHQR.  3XETE WKWWHP HUHG DV D FHQADCFRQFHLY 1Q DQ HOYILRQP HQWZ KHUH GLI VBO
SD\ P HQW XQGHSIQ GDIO® @H HYHQ P LOQRUVHUYLFH LOMUXSMRQV FDQ SURYRNH LHSXVIMRQDAGDP DIH
GLVSLRSRUARQDM VR WH LOAGHQW \FD®!

© KDWYDUHG DRLRW FRQWM W Z DV \WWH SDW( VR DFKLHYLQU WHVH RXVARP HV -Q $XVIADID GIVFXVWMRQV FHOWHG
RQ UHIXOWRY DD QP HQWREVHUYDELDN DQG SLRSRUARQDOVMHUYIFH H SHRVBMRQV 61Q0 DSRUHDQ SDUAASDQW
HP SKDVVHG WH FKDEIQIHV RI LQMURSHIDELON YHQGRUGHSHQGHOR  DQG WH QHHG | RUFBDU WX
SUHVHUYIQI FRP P XQIFDWRQ SLIRRFRY DRLRW ERLGHY -Q-QGID WH FRQYHU/DMRQ Z DV VKDSHG E\ \WKPMXUDO
LOYHR HQAJDSV @\ HHG JRYHLODQRH DQG WH Gl EEXOV Rl VXWWRIQIQ) KLIK DYDIOEIQN Z WIQ &Z P DUILQ
EXVIQHW P RGHY 7HKQR®JIFEDDSSURDAKHY DOR GYHUHG FBRXG QDWYH DUFKIWIPXUH $3—RUFKHWIDMRQ
DQG GXDOWDIOHGXQGDQR |HDWILHG SLRP LOHQMD LQ ERW 61QIDSRUH DQG-QGID Z KB $ XVAWDID BDQHG

VRZ DUGV SUDJP DWFWHUQI UHDOAP H | LDXG FRQARY DQG LHIXDWRY FRKHMRQ



<HWDARW D@ WUHH GVFXWRQV WH FDO® IRU JUDMU ARW VHRRU FRRUGIODARQ EHVE HHQ EDQNV
UHIXOWRY [LOMKY DQG FBRXG SIRYIGHY Z DV IVMRXQGIQ) 5HMIHORH SDUAASDQW DIUHHG FDQORWEH
SXUXHG 1Q MRDMRQ WP XVWEH GHMIQHG JRYHUDHG DQG FRP P XQIEDWG 1Q Z D\ V WDWDANQRZ BIGIH (W
VI WP [E UHSXVIMRQDODQG IQWALGHSHQGHQWODWAUH b

“QVMWRQV | DFH YDU LQJ GHIUHHV Rl UHDGIOHW \VKDSHG E\ JHRIWDSK\  UHIXOWRY P DIUW DQG UHVRXUAH
DYDIDEION 9%XWWH FRUH FKD@IQIH LV XQLYHWDO KRZ VR EDDQFH FRW FRP SB[ IW DQG FRQAQXIW 1Q
VWPV WDWDH DZDV RQ IOAHDMQI® GMMEXWG DQG XQGHU FROWEQW VFUNMQ.  5HDOWP H

REVHUYDEIONV SIRSRUARQDCGHWI Q WRQGDUGV DQG VKDUHG DRFRXQWELON HP HUHG DV HAWHMDCHQDEBLY/ R
WLV WKUW

P SRUBQW WH LIRXQGWE®N DOR L@XP LODWG WH @ W Rl 1QIIDVAKPMIH DBRQH 7UCMY WH XGP DM
P HDVXUH Rl UMMOHQPH  Z KHWHU EHVE HHQ LOWIMWRQV DQG LHIX@WRY/ YHQGRYY DQG FGHQW RU SLRYIGHWY/
DQG HQG XVHY 7KLY WXVWLY HDUDHG QRWRQD WIRXJK KLIK DYDIDEIDN EXWMUIRXIK WDQVSDUHQR  1Q
IDIOXWH | DILOHW 1Q UHFRYHY  DQG FOUW 1Q JRYHUQDQRH

* RIQJ IRZ DG RSHIDARQDO UHVIAHQAH P XVWEH HP EHGGHG IQR WH DUFKIWPXUH Rl LQORYDARQ QRW
UHARI WHG DV D FRP STDQRH DUM DFW-WGHP DQGV MWADWYH LQYHWR HQWDQG DGDSWYH WIONQI 2 QO WHQ

FDQ UHDOWP H SD\ P HOWM VWP V IXQPARQ DV ERW FUMFDOLQ UDVAKPWIH DQG HQGXUQI SXEQE XWDAHV

VWEE®! LOFOMYH DQG Z RUM\ Rl WH FRQILIGHQFH SOFHG LQ WHP



U «0! ..z1 0" AE nXX J «0%X0z!0X% «0 nnA% 0~ ¢x 0z A3¢3A0x 3

0O 0«A«..Ez(A n0" «AXX zAs

«0! ..z!' 0" AE n®X J «03XXz!0 X%
«0 NnnMAX 0" ¢x 0zA3¢3A0x 3

6-1*$325( 3$57-&—

$DUROQRQ $GHHDL $W XK X F k %HQMDPL %HUQDUG &HFHOLOOIL
3D\SD( -30RUJ 60%& %-6 —QQF 1(76 6LOYHUOTL
+XE 6LQJ
'DQ&DU '‘DYLG -F '"HYHQ 6RF .HOYLQ . .\OH 5R ODUWLQ 1
-756 -756 &LWL $QWWHUQI TKXQF -756
5D K XK D UYJ 5KLGRL .ULVKC( 5RKDQ 9D 6KDURQ 6WHKBSQ 3H\ 9HQJID
(3%% "% 6 —-756 6:-)7 -6 I9HQNDWDF
+6%&
6<'1(< 3$57-&-3
$GULDQ /F %DUDNDW ( %DUU\ 3L %HUQG .L &KULV 6 'DLDQD *UH
$XVWUD )-6 &% $ &% $ %24 %24
3D\PHQW\
'DQ &OTL 'DYH -R *X\ :DUU .HHV .ZDNHU /XNH :LC
-756 -756 -756 )DW =HEL $XV3D\

ODUN 7LE OD\ /DP 1DWKD 6DP <RXQJ !
$XVWUD $XVWUL &KXUFK?Z *LDQQL 6XQZR
6HWWOHF 3D\PHQW &XVFD 3D\3D $1=



U «0! ..z1 0" AE nXX J «0%X0z!0X% «0 nnA% 0~ ¢x 0z A3¢3A0x 3

080%%$—- 3$57-&—

SEKLVKHN $QLVKD € $SDUQD .> $UWL 6RP $UXQGKRWL ©
03 )-6 ([ 6%- 8QLW\ 6PDO 2QH $VVL\
%DQN &XVWRPHU 6

O
“*‘_-

'DQLHO & '"HHSDN 6KI 'LY\HVK &KDX +LWHVK 6LC OLKLU *D
-756 ([ . RWDN ' 13&— —-&—-&- % 3:&
1DQGLQL * 5RKDQ 9D 6DPHHU *. 6XPDQWD @ 6XVKDQW .X 9LYHN *;
6:-)7 —-756 $:6 6 % — 5D]RUSD —-QGHSH

H[ $[LV

. M

N

9 727. U

$AMI. DEEDUD KRTGVD 0 DWMUVIQ "QMUDMRQDGBHRXUW Z W D VSHADDOWMRQ LQ SROANFDO
HARQRP \  6KH LV SDWMRQDWM DERXWCDYLIDWQ) FRP SB[ UHIXOVRY HOYILRQP HONV DWHAQY
JHRSROAFDAUMNY DQG SURGXAQJ P SDANKCBRIR DQG UHMHDUK RXVEXW -+ HUH SHUHORH
\SDQV LQQRYDWRQ LQWDWYHY DWILE SURVAN \WINHKRGHUHQI DIHP HOADQG SRIR
GHYHBSP HOW




7KHPHUJLZD\PHQMWW R F LWL RIB $LV
DOHDGRQVRFLDRULGQRY IEXNVYQHVYHV
WKBHVLBDFLISF\PHQMWRRV\VWIKFEOXGLQJ

EDQNV LVVXHUV DQG WHFKQRORJ\ SURYLGHUYV

(3$$ KRVWELVFXVVLROVOMDQNDMQG &2 17$&7 86
QHWZRUMLYHQVWBWRYLGRPBBEHUXLWK
LQVLIJENMONAKIOXHER®MUFQ A HIXODWLRQ

DQG UHSUHVHQWLQJ $3$& LQ LQWHUQDWLRQDO PV

7KHFRPPXQDWSOLMKWRLEEGSD\PHQWYV
FRQOHMEXVLQHR/SSRUWXQR@EE VLY HV
LQQRYDWRRRBURWHKHLQDQRUIDBOHQWYV m
ODQGVFDSH DQG OLYHV HYHU\ZKHUH
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