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3D\PHQWYV DV &ULWLFDO -QIUDVWUXFWXUH

2 YHUWH SDVWGHDGH HIILEHQR GHILOHG SLRIHWIQ SD\ P HQW 6SHHG FRWILHGXPARQ DQG XVHU
H SHUHQRH Z HUH WH GRP LQDQWP HDVXUHV RI VXFRHW

7TKDAHP SKDWY IV \WKUIWJ

$ARW$3$& UHIXOWRY/ DUH [QRUIHDVMQI® WHDWQJ SD\ P HQW DV ADWI LE LN DVWAKPMUH -Q 6LQIDSRUH WH
0 ROHVBU $XWRUW RI 6IQIDSRIH 0 $6 RSHIDARQDOHMIHQRH JXIGHIDHV QRZ  UHTXILH IQWMWMRQV VR

GHP RQWADW KRZ FUMFDOA WP V Z RX@ FRQWOXH | XQPARQLQ) XQGHUGIMXSWRQ -Q $XVWDID WH 5 HVHUH
YDQNRI $XVWDIDV 5% LI UDWAXPMUH UHYLHZ V DUH H] DP LQLQJ FRQPHQWDAWRQ UMN DQG VHWBP HOW
UMIHOFH LQ P RUH JUDOX@UGHWIO

7KIVIVD\KUWQKRZ SD\ P HQW DUH EHQU JRYHUDHG

&BXG RXVI H LQAGHOW RYHUWH SDWWE R \ HDU/ KDYH UHQI RUFHG KRZ GHSHQGHQWP RGHUD SD\ P HQW
DURKIWIPXUH KDV EHFRP H RQ VKDUHG LQI LDWAXPMUH -Q SDUDEHOVDQPARQV GUYHQ FRULIGRUUHGHMI Q KDV
| RUFHG LOWARQV VR UHWION FLRW ERUGHULRXWQJ DQG H SRVXUH 1Q UHDOAP H

) RURSHIDWRY/ WLV FKDQIHV WH EDDQFH RI SURUMHY 3HURWP DOQFH
WMOP DMAY " XWDEIONV FDUUHV P RUH Z HIKWYRDUGY DUH

DWQI KRZ \A WPV EHKDYH XQGHUVADIO) QRWRQD
KRZ WH SHURWP Z KHQ FRQGMRQV DUHRSWP DO

$VRQHS$GYLMRU %RDUG P HP EHUSXWW 7KH
SUP IXP IV\KLUWQI ILRP 1UPARQBIM/\R
ZRUWVDQ ZD

7KLY UH WDP 1QJ Z I@WKDSH LOYHR HQW
UHIXOMRQ DQG LI IDVAKPAMUH GHVLIQ
Z HOEH RQG
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2UFKHVWUDWLRQ LQ D )UDJPHQWHG 6\VWHP

&RQYHU HQFH LV QR ®RQIHUWH Z RINQJ DWXP SURQ
lIQSD\ P HQW

$ARW$3$& P XGSE! DY DIH RSHIDWQJ 1Q SDUD@IO
5HDOWP H DFFRXQUWR DFFRXQWA VWP V MVDBRQIMGH
J®EDCFDUG QHVE RV ' RP HVAE VAKHP HY FRH, MWV

Z W FIRW ERUWGHURYHUD)\ VV 6VBEGIFRIQV DQG
VRNHQLWHG GHSRVIW DUH HOMUQJ UHIXOWG SLRW

Z KIGIGUDR VHWBP HQAP RGHY UHP DIQ 1Q SOFH

“QVMMWRQV DUH EXLEQI RQVRS RI H MAQU
LOI LDVAKPMUH UDWHUWDQ LHS@AQJ) W1 HZ WD DLH
DGGHG Z KB RGHURQHY FRQWOXH VR RSHIDWM

QRARW ERWGHUIBZ V LRXWQJ [QAHDMQI® GHSHQGVRQ
FRUIGRUIHIXOMRQ @ XIGIW FRQGIMRQV VHWBP HQWZ LQGRZ V

DQG VDQPARQV H SRVXIH 0 X@DIORXWQJ HQILQHV DUH EHFRP LQJ
VWEQGDLG VKUWQJ WDQVDPARQV G\ QDP LFDED DRLRW DI EDVHG RQ FRW
DYDIDELON DQG UHIXOWRY FROMADIQW

) RUSLRYIGHY WLV \KLLW SURUMAV ' \ QDP LE LRXWQJ @I XIGIW P DQDIHP HOWDFLRW DY DQG YIMELDWV LOWR
WDQVDFAWRQ WMV DUH P RYIQJ FERVHUVR WH FHQWH Rl VADMI\

“QMURSHLDEIDN UHP DIQV XQHYHQ ' DV WBQGDLEV GLLIHU 5HIXOWRY LOMUSUHVIMRQ YDUHY DFLRW P DINHW

“QVAVRQV WDWFDQ QDYLI Dt DRIRW WRVH ERXQGDUHV Z I@EH EHMAUSRVIMRQHG WDQ WRVH RSWP IMQJ
Z IWIQ DMQI®I LDIO

) WDJP HQWMRQ GRHV QRADXVRP DAFDED FLHDW LOWBELDN EXWMGRHV LOFUHDVH RSHIDWRQDAFRP S®f W

7KDWHTXLUHP HOWZ LOVKDSH LQ LDVAKPMUH LOYHVR HOWDQG
SDURHUKLS P RGHY WURXJIK

$— $XWRPDWLRQ DQG 5HVSRQVLELOLW\

$—Z DV GVFXWHG LQ RSHIDWRQDOMUP V -QUWYMWRQV DUH DOHDG! XMQJ IIQ | LDXG GHWIPMRQ RQERDUGLQJ
WDQVDPARQ P RQMRUQJI  DQG EHKDYIRXUDCDQDOMEY 3 DUAASDQW QRWG WH LOFUHDMQI VRSKIMAFDWRQ Rl
VDP VI1Q IQWQNED P HOWHQYLLRQP HQW

$VWDQVDPARQV EHFRP H I DWMUDQG P RUH DXVRP DIMG LOMUIYHQARQ Z IQGRZ VQDURZ  &RQARY WDARQFH
RSHUDWG DI WUVHWIBP HQADUH EHQJ LHSRMMRQHG HDUTHULQ WH WDQVDRARQ | BZ

9HULLFDARQ Rl SD\ HH LO\MADWA WLV VKLW-Q P DINHW Z KHUH IMKDV EHHQ P SGP HOWMG KDV UHGXPHG
FHUBIQ P VGILHAMG SD\ P HQW VKDV DOR UHT XILHG FBDUHUWIQNQ) DERXWKRZ Z DUQLQIV DUH SUHVHOMG

KRZ FRQHOWY ULHFRUGHG DQG KRZ UHVSRQVELMA/ LV DARFDWG Z KHQ D Z DUIQU IV RYHUUGGHQ
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7KH GMPXWMRQ DOR H DP LOHG GHBUDWG H HRXWRQ : KHQ DXWRUW LV J UDQWMG LQ DGYDQRH DQG H HIAVHG
LOGHSHQGHM®  TXHVARQV DUVH DURXQG SD\ HUGH LQMRQ LHYRFDARQ DQG HYIGHQRH -Q IQWEQWHMBP HQW
VL VWP V RQFH IXQGVP RYH UHGLHW GHSHQGV RQ FDUW R UHVSRQUELDN IDWHUWDQ LHYHW/DO

" Dvip I RYHURDORH DGGV DORWHUM\ HU &UWRW ERWGHUGDV WDQM HUWKX @I GLLTHUDARRRW MUMGIRARQV ) LDXG
DQDOWFY DQG EHKDYIRXWDAP ROWVRUQJ LHO RQ GOV DFFHW WDWY QRWDQA D\ V DQJ QHG Z IW LHI XOWVRY

ERXQGDUHV

7KHWH SIHWXUHV IOMUIHRWS V $—ORHDVHY DXVRP DARQ LHVSRQWH WP HV FRP SLHW GDYIQJ GW LRRP |IRU
DP ELIXIW

-QWH ILDMKDORI (3$$ Z @EUQ) LOGXVIM SDUARSDQW VRIHWHUVR P DS Z KHUH FXUHQWRSHUDWOJ
P RGHY LHO RQ LOMSUHVIMRQ IDWHUWDQ H SCAWFDUW 7KH IRFXV Z L@EH SUDPAFDO:  KHUH GRHV
UHVSROMELOV EHFRP HEQWULHG' : KHUH GRHV VHWBP HQWLQD@N FKDQIH H SHABMRQV' © KHUH FRX@
XQFHUBIQW HURGH FRQI LGHQPH DWFDBH!

7UCMAKQGHLSLQV SD\ P HOWDGRSWRQ 0 DIQWIQIQ) MIHT XLLHV FRRUGLODWRQ EHIRWH JDSV Z 1IGHQ
7RNHQLVHG ORQH\ DQG 6HWWOHPHQW ORGHOV

' JMIARWP VRI P RQH DIHP RYIQU QR @/H HQYILRQP HQW

BVBEGFRIQV \RNHQVHG GHSRVW DQG FHQADCEDQN LQMDWYHV DUH QR GRQIHUFRQI LQHG VR SIRW
DQQRXQAHP HQW -QAIMWRQV DUH DAWHWQI KRZ WHVH LOWAKP HQW IQMUDPWZ W H MAQD ULHDOWP H
Vi MP V @ XIGIW P DQDIHP HQWSURFHWHY DQG FLRW ERUGHUVHWEBP HQADULDQIHP HQW

7KH SUDPWEDOT XHWRQV DUH RSHUDWRQDO+ RZ. @I XIGIW
IV SUH XQGHG + RZ FDSIMIAY DARFOWG DRIRW SDUD@IO
VHABP HQWP RGHY +RZ FRP STDQRH AKHANV DULH

HP EHGGHG IQ SLRILDP P DE®I IBZ V +RZ \RNHQMHG
LOVAKP HQW P RYH DFRLRW MUVGIPWRQV Z W

GLIHIQI LHIXDWRUY WHDW? HQW

Q VHYHLDCP DUNHW VRNHQMHG P RQH LQMDAYHY
DUH EHQJ GHYHBSHG DBRQIMGH GRP HVAE
LOWEQASD, P HQAIQ UDVAKPXUH 7KLY FUHDWAV
TXHWMRQV DIRXQG IOMRSHIDEION VHT XHOAQ)
DQG RSHIDARQDOHVSRQVEIDN Z KHQ IXQGV

P RYH EHVZ HHQ A VWP VV/Z IW GLLIHIHQW

VHAMBP HQARKDUDRMUIMAEY

3RIA GLHPARQIQP DQ\ MUVGIFWRQY
VXSSRUVH SHUP HQMRQ DQG LQQRYDARQ LQ
WLV DUHD $VWKH \VDP HWP H RSHUDWRQDO
ILDP HZ RUNV DUH VWEDGDSWQJ 7UHDVXU
IXQPARQVP XWWP DQDIH H SRVXUH DRRW
DO WDWER QRWDE D\ VMVKDLHFRP P RQ
FODUQI ®RJIE RUHIXOWRY DWXP SWRQV
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6HWBP HOWLQDON WHSRUAMQ HTXILHP HQW DQG
FDSVBOAHDR® HOWDUH QRWDE D\ V DD QHG DALRW P RGHY

&RP P HIADOYIDELDN UHP DIQV SDUARI WH HTXDWRQ
AWXDQPH FDSDELMA DBRQH GRHV QRAWGHWLP IQH DERSWRQ
$QQP HOWEHVE HHQ LI LDWAKPWILH SLRYIGHY EDQNV
UHIXOVRY/ DQG FRUSRUDM XVHWY Z L@IQI XHQFH Z KHWHU
VRNHQIVHG P RGHY P RYH EH\ RQG FRUIGRUVSHALLE X\H

&URW ERWGHUVHMBP HOWP RGHY DUH HYROLQ 1Q SDUD@IO
6RP H LOWIMWRQV DUH H SBRUQI DOMODWYHV VR
WDGMRQDAFRUHVSRQGHWDUDQIHP HQW LQ VSHALLLE
WDGH FRULIGRY/ 2 WHLY DUH HYDOXDAQ) KRZ VRNHQMHG

LOVAKP HQW IQMDPWZ IW FXUHQR. FRQARY DQG &FDO
UHIXOWRY WHTXILHP HOW

Q (3$$ Z LGBURUMYH FRP SDUDWYH DQDOMY DRLRW VRNHQMHG

P RQH LQMDWYHVIQWH UHILIRQ 7KH | RFXV Z LQIQFOXGH IQWMRSHDELON

FROMDIQWV HIXOWRY SHUP HMUYDUDARQ @I XIGIW P STFDWRQV DQG

DUHDV'Z KHUH SRTA GILHAWRQ DQG RSHUDWRQDOUHDGIOHW UHT XILH FERVHUD@I QP HQW

([ HPMRQ GVAS@H Z I@KDSHKRZ WHVH P RGHY GHYHRS RYHUWH FRP LQJ \ HDU
5HJLRQDO 'LYHUJHQFH DQG &URVV %RUGHU &RRUGLQDWLRQ
&URW ERLGHUSD\ P HOW UHP DIQ FHOWDOR HARQRP LF LOMI UDWRQ DRRW $3$ &

5HIXOWRY DSSURDAKHY FROWOXH VR GLYHUIH ' DVid WDV HULX®N YD / LEHQMQU UHILP HV GLLIHU 6HWBP HOW
P RGHY UH GPAGRP HVWF SRTP SURUMHV &XUHQR FROWRE DQG LHSRUAQU LHTXILHP HQW DLH QRAWKQLRLP
DALRW FRULIGRWY/

“QMIMWRQV RSHIDWQI UHI LIRQD@ P X\AQDYLI DWW WHVH GLLIHUHQRHV Z KLBI P DIQWAQIQ] LOMIRSHUDELDN
3 DUAASDQW KLI K@ KWG WH RSHUDARQDOMDIQ WILY FLHDWV &RP STDQFH P RGHY P X\MDGDSVWR P XGAS®!

VXSHIYMWRU H SHABMRQV / ITXIGW P XWAEH D@FWG DAIRW MUMGIPARQV Z IW GlLTHUQI VAWBP HOWA FBV
THKQRARI\ DURKIWIRXH P XVW\DAFRP P RGDW YDU LQJ GDVID LHT XILHP HOW

7WGCH |GZ V DUH HYROIQJ DBRQIMGCH WHWH WKUW 6RP H FRUUGRY DIH EHQJ UHGHMJI QHG VR UH GRPARKDQJ L
FRP P HHDOHDMROWKLSY DQG UMN DWHWP HQW 2 W(HU/ DUH DGDSWQJ DV GRP HWWF UHDOWP H 1QN LIDMAXKRMWH
EHRP HVP RWH SWRP LOHOWOQ RRW ERUGHUDUDQIHP HOW

" LI HUHQPHV DRLRW MUVGIFWRQV DUH @NHO VR UHP DIQ &RW ERUGHUFRRUGIQDWRQ UHP DIQV QHFHWOU
(3$$ Z LOFRQWOXH R LHSURVHOWH $3$& SD\ P HQW IHIIRQ Z IWIQ JBREDCRRW ERWGHULQMDAYHY
IOFOGIQ] WH*  5RDGP DS |RU( QKDQAQJ &LRW YRUGHU3D\ P HQW 7KH IRFXVZ LQEH RQ HQVXUQJ WDW
UHJ LRQDCRS HUIDWRQDOLHDDAHY DUH UH BPWMG LQ J REDOGVRX\MRQV DQG WDWQMQDARQDA LDP HZ RUNY
UHP DIQLP SGP HQBE®I DFRLRW GLYHUH GRP HVWAE \i VIMP V

EXVRIQDE®! FLRW ERUBHUSLRI IHW GHSHQGV RQ FRQUMMQWHQI DIHP HWEHVE HHQ LQGX\W DQG SRR
FRP P XQWHV
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-PSOLFDWLRQV IRU

7KH WL QDO RXVIRHG LQ WY LHSRUAGR QRWSRIQWIR D MQI B WLQIQJ SRIQW7KH GHVRUEH DQ HOYLLRQP HQW
WDWY EHFRP 1QJ P RUH GMMEXWG P RUH DXVRP DIMG DQG P RUH UHJLRQD@® GLYHUH

-Q UIDVWAKXAXUH VWADWI LE 5DIOYDUH P XGASOLQJ 5 HVSRQMELON P RGHY DUH EHQI WG 7RNHQWVHG
LOVWAKP HQW DUH HOMUQJ @H VHWEBP HOAHQYLLRQP HOW 5HIXOWRU GLYHUW HOFH UHP DIQV

7KHWH GHYHBRSP HQW DUH XQI RGIQJ DWKH VDP HWP H

) RUIQGXVIW BDGHY WH SURUW LV GVASTHG [QWMIUDARQ 6\ WP VP XVWARQQHPADRLRW DY / [T XIGIW
P XWWEH P DQDJHG DRLRW VHMBP HQAP RGHY 5 HVSRQUEELDN P XVAWHP DIQ H STAMDV DXVRP DARQ
LOFUHDVHV &URW ERUEHUIWDP HZ RUNVP XVWHP DIQ P SGP HQWE®! DRLRW GLYHUWH GRP HVWAE VHWIQIV

(3$$ VIRGIIQ Z LOH GPWMHVH UDOAHV : RINQU JURXSV Z L@ RFXV RQ DUHDV Z KHIH FRRUGIQDARQ LV
UHTXLLHG EH RUH VFDG! LQRUHDVHV FRP S IW &RP SDUDWYH DQDOMY DAIRW P DINHW Z L@IQIRWPP GIDRIXH
Z W UHIXOWRYY DQG LQI LDVAKPWLH SLRYIGHWY 5 HSUAVHQUMRQ Z WIQ J REDCRRW ERUGHULQMDWYHY Z L@
FRQWOXH VR HQVXUH WDV 3$ & RSHUDWRQDCSHW/SHPRYHY DUH LH BPMG 1Q LOMUDDMRQDOSRIR. GVAX\WRQV
/ HDGHUKIS 1Q Z LOEH GH LOHG BGWE\ LQQRYDWRQ DRQH DQG P RUHE\ WH DELDA VR LOWAI LDW XQGHU
WADIQ
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7KHPHUJLZD\PH QMWW RFL WL RIBSLV
DOHDGRQVRFLDRULGQRY IEXVYQHVYHV
WKBHVLBDFLISF\PHQMWRRV\VWKFEOXGLQJ

EDQNV LVVXHUV DQG WHFKQRORJ\ SURYLGHUYV

(3$$ KRVWGELVFXVVLROVOMDQNNQG &2 17$&7 86
QHWZRUMLYHQVBWRYLGRPBBEHUXLWK
LQVLIJENMO\AKIOXHER®MUFQ A HIXODWLRQ

DQG UHSUHVHQWLQJ $3%$& LQ LQWHUQDWLRQDO PV

TKHFRPPXQDWSOLMKYRLEGGD\PHQWYV

FROQQHMEXYLQHVSSRUWXQR@GGWVLYHV
LQQRYDWRRRBURWHKHLQDQRUDBOHQWYV
ODQGVFDSH DQG OLYHV HYHU\ZKHUH
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