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1 	 6�%LR �

1 DW�1 \ H�WKH� / \ ULF DO�$ ONKHP LVW� 	 �6WHOOD�%HH�NQRZ Q�DV�D�3 RZ HU�& R X SOH�DUH�& X VWRGLDQV�R I
& X OWX UH�� $ UWLVW� ( QWUHSUHQHX UV�� 0 & EV�� HYHQW� RUJ DQLVHUV� Z K R � RSHUDWH� SUHGR P LQDQWO\ � LQ
I LHOGV�R I �VSRNHQ�Z RUG��YLVXDO�DUWV�DQG�P X VLF ��7 KH\ �DUH�F R � I R X QGHUV�R I �0 DQVD�K $ UWV�/ WG
Z K LF K �LV�WKH�EX VLQHVV�YHK LF OH�WKH\ �X VH�WK DW�HQF R P SDVVHV�DOO�WK DW�WKH\ �GR�

0 DQVD� K $ UWV� K DYH� SURGX F HG� VHYHUDO� HYHQWV� DQG� SUR MHF WV� LQF OX GLQJ � WKH� K LJ K O\
WUHDVX UHG� 3 RHWLF � 7 HP SOH� Z K LF K � LV� D� VSRNHQ� Z RUG�� P X VLF � DQG� OLYH� DUW� QLJ K W�� � WK DW� WKH\
K R VW� �SODWI RUP V�WKH�& K DP SLR QV�R I �WKH� : RUG�DQG�WKH�HVVHQF H�R I �Z K DW�SRHWU\ ��P X VLF �DQG
DUW�LV�I RU�� �7 K LV�WDNHV�SODF HV�DQG�K DV�WDNHQ�SODF H�DW�7 KH�$ I ULF D�& HQWUH��6K RUHGLWF K �+ R X VH�
K � & OX E�� 7 KH\ � SUHP LHUHG� WKHLU� LP P HUVLYH� HYHQW� D, Q<R X 	 2 K �� Z KHUH� WKH\ � J X LGH� D� QLJ K W
H[ SORULQJ � WKH� H[ SDQVLYHQHVV� DQG� ERWWR P OHVV� GHSWK � R I � VH[ � 	 � LQWLP DF \ � WK UR X J K � VSRNHQ
Z RUG��P X VLF ��OLYH�DUW�DQG�WKHDWULF DO�SHUI RUP DQF HV�� �WK LV�K DV�EHHQ�K R VWHG�E\ �6RK R �+ R X VH
DQG�7 KH�0 LQLVWU\ �

$ V� 0 & EV� K R VWV�� SUHVHQWHUV�� WKH\ � K DYH� D� Z R QGHUI X O� UDGLDQF H�� ER X QF LQJ � VHDP OHVVO\ � R I I
HDF K � RWKHU�� RR ] LQJ � Z LWK � F K DUP �� Z LW� DQG� Z DUP WK � WK DW� P DNHV� WKHLU� DX GLHQF H� I HHO� WKH
F R P I RUW� R I � EHLQJ � DW� K R P H� \ HW� WKH� WK ULOO� R I � EHLQJ � R Q� DQ� DGYHQWX UH� Z K LOVW� EHLQJ
HQWHUWDLQHG�� HQOLJ K WHQHG� 	 � HQULF KHG� E\ � Z K DWHYHU� WDOHQW� LV� R Q� GLVSOD\ �� 7 KH\ � K DYH� DOVR
SUHVHQWHG� P RGHUDWHG�DW�YHQX HV�VX F K �DV�' 	 $ ' ��7KH�%ULWLVK �/LEUDU\ ��7UDI DOJ DU�6T XDUH�

1 DW�	 �6WHOOD�DUH�SUR X G�$ P EDVVDGRUV�R I �7KH�$ I ULF D�& HQWUH�

$ V�DUWLVWV�

1 REOH� QXP LQR X V� 1 DW� 1 \ H� WKH� / \ ULF DO� $ ONKHP LVW� DV� D� & X VWRGLDQ� R I � & X OWX UH�� X WLOLVHV� K LV
J LI WV� LQ� VSRNHQ� Z RUG� SRHWU\ � WR � HQF K DQW�� HQOLJ K WHQ� DQG� HP SRZ HU� GLYHUVH� DX GLHQF HV
HYRNLQJ � WKH� SRZ HU� R I � SRHWU\ � WR � WUDQVI RUP � UHDOLW\ � E\ � WX UQLQJ � �Z RUGV� LQ� Z RUOGV� �
: KHWKHU� R Q� VWDJ H�� RYHU� WKH� DLUZ DYHV�� YLGHR � RU� UHF RUGV�� EH� LW� P X VLF � RU� D� & DSHOOD�� K LV
HOHF WULI \ LQJ � GHOLYHU\ � R I � K LV� O\ ULF DO� DONKHP \ � P DNHV� K LV� SHUI RUP DQF HV� DQ� HQF K DQWLQJ
H[ SHULHQF H�

) UR P �K LV�HDUO\ �GD\ V�DV�D�5RXQGKRXVH�SRHW��K LV�P R VW�QRWDEOH�SHUI RUP DQF HV�K DYH�EHHQ�DW�D
5R\ DO� UHF HSWLRQ� I RU� 3ULQF HVV� $ QQH� DW� WKH� 2 O\ P SLF � 3DUN�� WKH� 8 �6� ( P EDVV\ �� 9 	 $ � 0 XVHXP �� 7DWH
0 RGHUQ��7DWH�%ULWDLQ��%) , �6RXWK EDQN��6RKR�+ RXVH��6KRUHGLWF K �+ RXVH��5RQQLH�6F RWWV��WKH�$ I ULF D
& HQWUH�� WKH� %ODF N� & X OWX UDO� $ UF K LYHV�� %DWWHUVHD� $ UWV� & HQWUH�� 8 & / � 8 QLYHUVLW\ �� 62 $ 6
8 QLYHUVLW\ ��8 $ / �8 QLYHUVLW\ ��4 X HHQ�$ I XD�/R QGR Q�VK RZ ��%%& �/R QGR Q�5 DGLR 
V�7 KH�6F HQH��%%& EV
' RWX Q�$ GHED\ R �6X QGD\ �6K RZ ��: LOGHUQHVV�) HVWLYDO�

6WHOOD�%��J LI WHG�Z LWK �WKH�D, P K RWHS�J HQHE��LV�DQ�HWKHUHDO�P X OWL�K \ SKHQDWH�DUWLVW�WUX H�WR �WKH
P HDQLQJ �R I �KHU�QDP H��VKH�F K DQQHOV�KHU�VWDUOLJ K W�WK UR X J K �WKH�P HGLXP V�R I �VSRNHQ�Z RUG
SRHWU\ �� VR QJ � DQG� YLVXDO� DUWV�� + HU� DUWLVWU\ � GLVVROYHV� WLP H� DQG� GLP HQVLR Q�� VK RZ F DVLQJ
GLYLQLW\ � LQ� WKH� K XP DQ� EHLQJ � VWRULHV� I UR P � DQF HVWRUV�� WR � WKH� OLYLQJ � DQG� GHVF HQGDQWV� WR
F R P H�

6WHOOD� %�� K DV� EOHVVHG� HYHQWV� Z LWK � SRHWU\ � SHUI RUP DQF HV� DW� SUHVWLJ LR X V� YHQX HV� VX F K � 8 .
3DUOLDP HQW�� 6DGOHU
V� : HOOV�� : LOGHUQHVV� ) HVWLYDO�� 6RKR� + RXVH�� 6KRUHGLWF K � + RXVH�� 7DWH� 0 RGHUQ�
%) , �6RXWK EDQN��+ �& OXE��7KH�$ I ULF D�& HQWUH��8 & / �8 QLYHUVLW\ ��8 $ / �8 QLYHUVLW\ ��3RHWU\ �& DI H��%UL[ WRQ
5L] W\ �� %URQ] H� : RP HQ� 6WDWXH� 2 SHQLQJ �� 1 DWZ HVW� /RQGRQ� + 4 � DQG� RQ� %%& � /RQGRQ� 5DGLR
V� 7KH
6F HQH�

6WHOOD�%�K DG�KHU�GHEX W�VROR �H[ K LELWLR Q��D& HOHEUDWLQJ �+ LGGHQ�+ LVWRULHV��* ROGI UDP LQJ �WKH
: R P HQ� LQ� WKH� 5 HYROX WLR QE��� HDF K � SLHF H� DF F R P SDQLHG� Z LWK � D� 6WHOOD� %� SRHP � � DW� 7 KH� $ I ULF D
& HQWUH�$X J X VW�� � � � �DQG�K DV�K DG�WKH�F HQWUHSLHF H�R I �WK DW�H[ K LELWLR Q��VK RZ �DW�WKH�( P SRZ HU
+ HU� � � � ( [ K LELWLR Q� DW� & DVLOGDUW� & R QWHP SRUDU\ � * DOOHU\ �� 0 D\ I DLU� DV� Z HOO� DV� DW� ( OLWK DV
* DOOHU\ ��+ ROERUQ�

�1�	 �6���%�L�R��

�1�D�W���1�\ �H���W�K�H���/�\ �U�L�F�D�O���$�O�N�K�H�P�L�V�W���	 ���6�W�H�O�O�D���%�H�H���N�Q�R�Z�Q���D�V���D���3�R�Z�H�U���&�R�X�S�O�H���D�U�H���&�X�V�W�R�G�L�D�Q�V���R�I
�&�X�O�W�X�U�H�����$�U�W�L�V�W���( �Q�W�U�H�S�U�H�Q�H�X�U�V�����0 �&�D�V�����H�Y�H�Q�W���R�U�J�D�Q�L�V�H�U�V���Z �K�R���R�S�H�U�D�W�H���S�U�H�G�R�P�L�Q�D�Q�W�O�\ ���L�Q
�I�L�H�O�G�V���R�I���V�S�R�N�H�Q���Z�R�U�G�����Y�L�V�X�D�O���D�U�W�V���D�Q�G���P�X�V�L�F�����7�K�H�\ ���D�U�H���F�R���I�R�X�Q�G�H�U�V���R�I���0 �D�Q�V�D���K�$�U�W�V���/�W�G
�Z�K�L�F�K���L�V���W�K�H���E�X�V�L�Q�H�V�V���Y�H�K�L�F�O�H���W�K�H�\ ���X�V�H���W�K�D�W���H�Q�F�R�P�S�D�V�V�H�V���D�O�O���W�K�D�W���W�K�H�\ ���G�R��

�0 �D�Q�V�D�� �K�$�U�W�V�� �K�D�Y�H�� �S�U�R�G�X�F�H�G�� �V�H�Y�H�U�D�O�� �H�Y�H�Q�W�V�� �D�Q�G�� �S�U�R�M�H�F�W�V�� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �K�L�J�K�O�\
�W�U�H�D�V�X�U�H�G���3�R�H�W�L�F���7�H�P�S�O�H���Z �K�L�F�K���L�V���D���V�S�R�N�H�Q���Z�R�U�G�����P�X�V�L�F���D�Q�G���O�L�Y�H���D�U�W���Q�L�J�K�W�������W�K�D�W���W�K�H�\
�K�R�V�W�����S�O�D�W�I�R�U�P�V���W�K�H���&�K�D�P�S�L�R�Q�V���R�I���W�K�H���: �R�U�G���D�Q�G���W�K�H���H�V�V�H�Q�F�H���R�I���Z �K�D�W���S�R�H�W�U�\�����P�X�V�L�F���D�Q�G
�D�U�W���L�V���I�R�U�������7�K�L�V���W�D�N�H�V���S�O�D�F�H�V���D�Q�G���K�D�V���W�D�N�H�Q���S�O�D�F�H���D�W���7�K�H���$�I�U�L�F�D���&�H�Q�W�U�H�����6�K�R�U�H�G�L�W�F�K���+�R�X�V�H��
�K�� �&�O�X�E���� �7�K�H�\ �� �S�U�H�P�L�H�U�H�G�� �W�K�H�L�U�� �L�P�P�H�U�V�L�Y�H�� �H�Y�H�Q�W�� �C�,�Q�<�R�X�	 �2 �K���� �Z �K�H�U�H�� �W�K�H�\ �� �J�X�L�G�H�� �D�� �Q�L�J�K�W
�H�[ �S�O�R�U�L�Q�J���W�K�H���H�[ �S�D�Q�V�L�Y�H�Q�H�V�V���D�Q�G���E�R�W�W�R�P�O�H�V�V���G�H�S�W�K���R�I���V�H�[ ���	 ���L�Q�W�L�P�D�F�\ ���W�K�U�R�X�J�K���V�S�R�N�H�Q
�Z�R�U�G�����P�X�V�L�F�����O�L�Y�H���D�U�W���D�Q�G���W�K�H�D�W�U�L�F�D�O���S�H�U�I�R�U�P�D�Q�F�H�V�������W�K�L�V���K�D�V���E�H�H�Q���K�R�V�W�H�G���E�\ ���6�R�K�R���+�R�X�V�H
�D�Q�G���7�K�H���0 �L�Q�L�V�W�U�\��

�$�V���0 �&�D�V���K�R�V�W�V�����S�U�H�V�H�Q�W�H�U�V�����W�K�H�\ ���K�D�Y�H���D���Z�R�Q�G�H�U�I�X�O���U�D�G�L�D�Q�F�H�����E�R�X�Q�F�L�Q�J���V�H�D�P�O�H�V�V�O�\ ���R�I�I
�H�D�F�K�� �R�W�K�H�U���� �R�R�] �L�Q�J�� �Z �L�W�K���F�K�D�U�P���� �Z �L�W���D�Q�G���Z�D�U�P�W�K���W�K�D�W���P�D�N�H�V�� �W�K�H�L�U�� �D�X�G�L�H�Q�F�H�� �I�H�H�O���W�K�H
�F�R�P�I�R�U�W�� �R�I�� �E�H�L�Q�J�� �D�W�� �K�R�P�H�� �\ �H�W�� �W�K�H�� �W�K�U�L�O�O�� �R�I�� �E�H�L�Q�J�� �R�Q�� �D�Q�� �D�G�Y�H�Q�W�X�U�H�� �Z �K�L�O�V�W�� �E�H�L�Q�J
�H�Q�W�H�U�W�D�L�Q�H�G�����H�Q�O�L�J�K�W�H�Q�H�G���	 ���H�Q�U�L�F�K�H�G���E�\ ���Z �K�D�W�H�Y�H�U���W�D�O�H�Q�W���L�V���R�Q���G�L�V�S�O�D�\�����7�K�H�\ ���K�D�Y�H���D�O�V�R
�S�U�H�V�H�Q�W�H�G���P�R�G�H�U�D�W�H�G���D�W���Y�H�Q�X�H�V���V�X�F�K���D�V���' �	 �$�' �����7�K�H���%�U�L�W�L�V�K���/�L�E�U�D�U�\ �����7�U�D�I�D�O�J�D�U���6�T�X�D�U�H��

�1�D�W���	 ���6�W�H�O�O�D���D�U�H���S�U�R�X�G���$�P�E�D�V�V�D�G�R�U�V���R�I���7�K�H���$�I�U�L�F�D���&�H�Q�W�U�H��

�$�V���D�U�W�L�V�W�V��

�1�R�E�O�H���Q�X�P�L�Q�R�X�V���1�D�W���1�\ �H���W�K�H���/�\ �U�L�F�D�O���$�O�N�K�H�P�L�V�W���D�V���D���&�X�V�W�R�G�L�D�Q���R�I���&�X�O�W�X�U�H�����X�W�L�O�L�V�H�V���K�L�V
�J�L�I�W�V���L�Q���V�S�R�N�H�Q���Z�R�U�G���S�R�H�W�U�\ ���W�R���H�Q�F�K�D�Q�W�����H�Q�O�L�J�K�W�H�Q���D�Q�G���H�P�S�R�Z�H�U���G�L�Y�H�U�V�H���D�X�G�L�H�Q�F�H�V
�H�Y�R�N�L�Q�J�� �W�K�H�� �S�R�Z�H�U�� �R�I�� �S�R�H�W�U�\ �� �W�R�� �W�U�D�Q�V�I�R�U�P�� �U�H�D�O�L�W�\ �� �E�\ �� �W�X�U�Q�L�Q�J�� ���Z�R�U�G�V�� �L�Q�� �Z�R�U�O�G�V����
�: �K�H�W�K�H�U���R�Q���V�W�D�J�H�����R�Y�H�U���W�K�H���D�L�U�Z�D�Y�H�V�����Y�L�G�H�R���R�U���U�H�F�R�U�G�V�����E�H���L�W���P�X�V�L�F���R�U���D���&�D�S�H�O�O�D�����K�L�V
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