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$IULFD &DULEEHDQ 5HDVRQLQJ
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7KH, QAWM / DXQFKHVS , + XE IRUS | UFD
DOG 7KH&DUEEHDQ

20 W -XQH 7KH 3- 3DAMLVRQ , QWM |RU $1UFD &DUEEHDQ $ GYRFDR DW7KF
8 QLYHOMW Rl WH : HVWW, QGLHY 0 RQD &DP SXV KDG D P RQXP HQVBO3 UHW &RQIHIHQFH 1 RU
WH R LADOMXQFK R WH $1UFD &DUEEHDQ + XE 1RU* HQH.DWYH $ UAI LFLDO, QWG HOFH D\
7KH8: , 0 RQD&DP SXV

7KL SIRQOHHUQJ $, + XE 3WRWFWLY D FRMERWWYH LOMDWYH EHVE HHQ 7KH 8: ,V 3 -

3DWMRQ , QUMW |RU $1UFD &DUEEHDQ $GYRFDRA  WH ( FRORP LF ( P SRZ HLP HQWDQC
* (REDO/ HDUQLQJ 3LRWFW DQG / DID\ HMW &RTIHYV 3ROA 6\XGLHV 3LRILDP P H Z LW YLVEX
IXQGQJ ILRP $)5(; ,0 %DQN 7KH+ XE DIP VR WJQU LFDQW HOKDQFH UHJ LRQDOFDSDAW
LQ $ UAI LFLDO, QWA HOFH | RAWMULQI GHHSHU'$ | UFD &DUEEHDQ FRADERUDARQ VR GIYH.DIH W
YDVWARSSRUMQIWAHY R WH GLIMBOHD  7KH SUHAW FRQIHHQFH SLRYLGHG D FRP SUHKHQWLYF
RYHWHZ R WH +XEV YIMRQ JRDY DQWASDWG LP SDRW DQG RXV@QHG DYHQXHV IR

LOVAXMWRQDOHQI DI HP HOWDQG SDUAHUKLSY

7KH P RGHDWRU | RUWH SLRFHHGLQIV Z DV 3LRIHWRU 3DXOMWH 5DP VD 5 HWDURK ) HIRZ D\
7KH 3- 3DMUVRQ , QUMW Z KR Z HBRP HG WH P HGLD KRXVHV DQG WH JXHVW ILRP Z LWKLG
7KH8: , VFRP P XQIW DQG DI ILADWVR! 7KH , QUAXX\M

6VMAVP DQ LQ 5 HUGHOFHR! 7KH 3- 3DMIULVRQ , QWM 7KHO R RORXDE®1 3- 3 DMAMRQ
DGGUHWHG WH DXGLHOFH RQ WH RYH.DEREMPAYHY DQG MWW LFDARQ IRUWH $, + XE IR
$IUFD DQG WH &DUEEHDQ 7KH SLIRMFW®DG LV 3LRIHARU * @GWRQH + XWKLOVRQ R
/ DID\ HW &REUH DQG IRWP HJ KHDG R WH 3@QQLQJ , QMW R -DP DIFD Z KR DOF
DGGUHWHG WH P HGLD RQ WH QDWUH DQG DVSHRW Rl WH + XE | RUS U LFLDO, QWATRI HQFH DQC

LW SRIWQWDOLR®H LQ WH VXMRLOQDE® GHYHBRSP HOWRI $ | UFD DQG WH &DUEEHDQ

. LOQGO VHHRXUJDABU. |RUSLPMUAVILRP WLV KIMRULF MXQFK DQG WH SUMHQMMRQ E\ 7KK
0 RWM RQRXUDE®! 3- 3DWHMURQ




7TKH$)5(; ,0 YDONV € $0QQXDO
0 HHQJ

VMR DQ LQ 5 FMGHFH 1Q) I _km

1 nj=HJ , ,=mijk ]I HhjRP QK
gjJKImR] =mnQW / 9! =] Zdk 54"
110l 1QjJ RN EnXl" ®JjRM

7KHHWHP HG WIMAP DQ 7KHO RWW RQRXIDE®I 3- 3SDWMAMRQ &$5,820 VP RWIUHVSHAMG YRLFH LQWUQDWRQDM | RU
WH VW HZ GHDGHV SDUAASDWG IQ WH  2¢$QQXDO0 HAWQJ R WH $1UH LP EDON 1Q $EXND 1 LJHUD Z KHUH KH
SUMHQWG RQ / HYHLDILQJ D &RP P RQ +HUMWIH 7KH $1UH LP EDQN &DUEEHDQ ,QMDWYH ,Q KLV FXWRP DU
GLQUIHG JWDYIMV DQG LQWBFWDO \WKDUSQHW 0 U 3DMAMRQ P SUIHWHG XSRQ KLV DXGIHQFH WH XWHQR R
GIYH.DILQ) WH FRP P RQ KHUMIH Z H WDUH VR EXLAS VRIHWHU D SLRVSHLRXV DQG VXWRLQDE®H | XWWLH  1Q UH HIHQFH

VR WH &DUEEHDQ DQG FROWQHQWECS | UFD

,Q XQGHMRUQI WH VHURXVOHW DQG LP SRUBQFH Rl $1UFD DQG WH &DUEEHDQ EHQJ LOWIQWRQDODQG \WDWILF
DERXWFRRSHLDARQ DQG FRRUGLODWRQ Z IWLQ D JAREDOFRQW] VWKDWGHP DQGV ERTS DFWRQVILRP WH SLRIHQ\ Rl WH
IRUP HJ HQVDYHG DQG WH FROAQHQWWDAKDY EHHQ WH P RAMDYDIHG WILRXIK FRRQIDIM  \WH HBHU WIWMVP DQ
P SRUHG Z H DUH P SHIDG VR FUHDW DP RQIVWRXUHYHV DQ LOWULHILRQDOVDIH VSDFH 1RU RXU RZ Q HARQRP LF

JURZ W DQG VXWLQDE®! GHYHIRSP HOW

+H DSSMXGHG WH $1UH LP EDON 1RU LW VWRQJ DQG YIME® FRP P W2 HQWMR P DNIQJ WH  5HILRQV R $1UFD DQ
HYRFDWYH FHOBIOW  7KURXJK WH FROFOXMRQ R D 3DUHUKLS 0 HP RUDQGXP EHVE HHQ WH &DUEEHDQ ( [ SRUN
" HYH®RSP HOWS JHOR  DQG $1UH LP EDQN LQ D SURWFWSLSHIOQH Z RUK 86' ELARQ DQG DQ LQYHWR HOW
SISHIQHZ RUK 86' ELGDRQ DIP HG DAUHDAIMQJ RSSRUMQUHY DFLRW RXUVE R UHJLRQV DP RQJ RWHU LOIDWYHV
$1UH LP EDQN KDV GHP RQWADWMG LW FRP P W2 HOWMR VWHQIWHOQLQ] WH UHDMRQWKLS EHE HHQ $1UFD DQG WH
&DUEEHDQ




7KH$)5(; ,0 YDONV % $0QQXDO
0 HHWQJ FROWOXDWRQ

&HOWDOR WKLY FRP P VR HOWLY WH LOYHWR HOWQ 7KH , QAWM E\ WH $1UH LP EDQN | RUD SLIRWAXG RG
DQ $ UAILFLDO, Q@I HOFH KXE 1RU$ I UFD DQG WH &DUEEHDQ Z KLFK LV GLLHAMG DWDGYDQRLQJ UHVHDUK

HGXFDWRQ LOORYDWRQ DQG WDGH EHVE HHQ WHVE R LHILRQV

0 U 3DWAMRQ XQGHMRUIHG WH QHHG VR EH U-DOMAF DERXVWWKH FROVWDLOW WDWH MMQ WH DUDV R
LOI LDWAXPUH  DFFHW VR FDSLWBODQG EDONLQI WDGH DQG HFRQRP LF LHIDMRQV 1RU WLV Z WKILQ WHW
FROVADLOW WH RSSRUMQMHY DUH SUAVHOWMG +H DOR UHP LOGHG WH 0 HHWQJ WDW WH SRWMFRIRQLX
SURWFW FDQORW EH IXOLGBG E\ HARQRP IF P HWIFV DRQH ,GHQWN P DMV $QG RXU HARQRP IF
HP DQFLSDARQ P XWWEH URRWG LQ WH | XGMALHFRIQIMRQ Rl Z KRZ HDUWH

<RX DUH LQYIWIG VR U-DG WH | X@VSHHK RQ 7KH, QUWMYWIVZ HEMWM# Z Z Z LODIUFDILD FRP

7KH 0 RW+ RORXLDE®! 3- 3DWMAMRQ LQ FRQYHUMDMRQ Z IW ' U * HRUH
(@®P EL WH LQFRP LQJ 3URMGHQWRI $1UH P EDQN DV 3LRIHWRU %HQHGIFW
2 DP DK WHRXWRIQJ 3UMGHMR $ 1 UH LP EDON OMMQVRQ
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$ | LLFD &DUEEHDQ 5 HOVRQLQ]

,Q RXU @WQHZ VOMWMU \ RX Z HH LOWRGXFHG \R 7KH , QUAMWMY $1UFD &DUEEH
5 HDVRQLQJ VHULHV WDM HDWUHY ' DMAQIXLVKHG 6RKRMUY DWRALDWG Z I 7KH , QAWM
$P EDWDGRU DQG WIIQG RXWDFDGHP LFLDQV RQ WH.U Z RUN DQG UHBIYDQRH VR $ 1UFD W
&DUEEHDQ DQGWH' LDVSRWD LOFOXGLQJ / DWQ $ P HUFD

7KLV IRLP V SDUAR WH WUXVARI WH , QUAXXWM VR GHHSHQ WH FRQYHVDWRQV DGG P RU-
YDUHG VXEMPW DQG S@WRLP V | RU FRQYHUWDWRQY WDABDG VR LOUIKW VROMRQV DQC
VWHQIWHQLQI Rl WH ERQGVEHE HHQ DQG DP RQJ WH UHILRQV DI RUP HWRQHG

" H LQYIM \RX W YIHZ WHH FROYHUDARQV RQ 7KH ,QMMMWMY Z HEVWM D
Z Z Z LQDIUFDWD FRP

i Okkj 5. v __gdjl,j Okkj \ JRe_ O
Rdj5 v OmHRK=mMQI28 = H j JEj=Q
RZ[R PM




7KH ,QWAXW KDV DPAYHO |RWMHG SDURHUKLISY DQG FRADERIDWRQV Z W NH
LOVAMMWRQV DQG WENHKREHW DALRW WH $1UFDQ DQG &DUEEHDQ UHILRQV DQG WH
' IDVSRWD 6RP HQRWE®I P HHWQJV LOFOXGH

« 0 RUDQ 6VDWM SQLYHMW 86$ ' LWFXWRQV IRFXVHG RQ DFDGHP IF H FKDQIHV
FRODERIDWYH UIRMVDUAK DQG H SDQGIQJ WH HGXFDWRQDO WHY EHVE HHQ WH \E R
UHILRQV

8:, 1HZ 6WXGHQWYV 2ULHQWD

) RIRZ LQJ XS RQ 7KH , QWMWY SDUAFLSDMRQ 1Q WH 1 HZ  6WMGHOW 2 UHQMMRQ LQ
$XIXW 7KH , QAWM SDUAFLSDMG | RUWH VHIRQG FROVHFEXWYH\ HDULQ 7KHS:
0 RQD &DP SXVV RUHQVWRQ IRU QHZ \AMGHOW RUIDQLVHG B\ WH 2 [1LFH R 6\WGHQW
6HUYLFHV DQG ' HYHBRSP HQW: H SURYLGHG LQIRUP DWRQ DERXW7KH , QAN R LDLVH
DZ DUHQHW DERXWIMH LP SRUBQFHR! $ 1R &DUEEHDQ DGYRFDR  DQG WH RQIRIQJ Z RN
R 7KH ,QWX¥W <RX PD YIMWRXU Z HEMMW DWZ ZZ LQDIUFDFRP IRU P RWH
LOIRLP DARQ RQ WLV SDUAFLSDARQ




8: , 1HZ 6WGHIW2 UHOVIMRQ
* DEB
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