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)($ 53 IVWH 6FKRRORI (FRQRP [EV %MOHW $ GP IQMADWRQ DQG
$ FFRXQMY DWSIEHI¥R 3WHWR IRP WH 8 QYHUW RI 6¥R 3DX®
863 WH EHVWDONHG XQYHWW [Q/ DWD $ P HUED

. HDW ®@FDWG IQ5IEHILY R 3UHR D FIW IQ WH \WDW RI 6¥ R 3DX®
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: H IQYM \ RX \R GIDW) P RUH DERXWRXUWFKRRODQG GMRYHUWH
YIELDDQWFDP SXV Rl 5IEHI¥R 3UHR -RIQ XV DQG H[ SHUHQFH D
XQTXH FRP EIQDWRQ RI DFDGHP IE H[FH®IQFH DQG FX@UDO
GLYHWW
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) RXQGHG 1Q WH SQYHWW RI 6¥R 3DX® 863 LV %D] 0V
®DGIQ) SXEE XQYHMW DQG RQH Rl /DWD $P HUEDSV P RW
SUHVA IRXV KLJ KHUHGXFDWRQ IOWMYWRQV 5HFRJ QIHG Z RWBZ IGH
IRU W DFDGHP E H[FH®IQFH DQG UWHHDWK [P SDFW 863

FROMMQW DO\ DP RQJ WH VRS XQLYHUMAV IQ WH B IRQ DQG
WH Z R
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863 RIIHW P RW WDQ XQGHU IDGXD\W DQG J IDGXDWM
SWRJ DP V DFIRW DOIHGV Rl NQRZ BIGJH VHWYIQ) DSSWR[ [P DW®

XGHQW 7KH XQIYHUW IV BNSRQME®! IRU QHDW®D R
%4D] IOV \FIHQME RXVBXW UWHIGIFWY W VARQJ FRP P M? HQW\R
WIDFKIQ) UWHVHDWFK DQG IQQRYDWRQ

863 RSHUDWV FDP SXVHV IQ VHYHQ FIMHV DFIRW WH 6\VDW RI 6¥R
3DX® Q DGGMRQ R P X\HXPV \SHFIDQHG QWMWY DQG
BHVHDWEFK FHQWMLWY 7KURXJ K WDFDGHP [E \FIHQWIE DQG RXWHDFK
DFWMAHY WH XQYHUW FRQAUEXWV VJQUEDQ® W \RFIDO

HFRORP E DQG WFKQR®JIEDO GHYHESP HOW IQ 9%D]I0 DQG
EH\ RQG
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WH SQYHMW RI 6¥R 3DX® 863 FROQMMQW® DFKIHYHV
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+1J KHU( GXFDWRQ 7+( DP RQJI RWHWY 863 IVIDQNHG DP RQJ WH
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FHQWMURI NQRZ BIGJ H DQG IQORYDWRQ

7LP HV +LJ KHU(GXFDMRQ 7+( : RWB 8 QLYHWAW 5DQNLQI V
. 863 VIDONHGIQWH °  EDQG Z RWZ IGH
. WVWH KLU KHWMDQNHG XQYHWW 1Q / DWD $ P HUED DFFRUGIQJ
R 7+ (

7+( : RUB 5HSXVBWRQ 5DQNLQI V
. 863 VSOFHGIQWH °  EDQGJ@®ED®
. WVWH RQD / DWD $ P HUEDQ XQYHWW DP RQJ WH Z RUG VRS
IOVAMWRQVIRUDFDGHP [E UHS XVBMRQ

46 RUB 8QLYHUAW 5DONQI V
. 863 VIDONHG QG IQ/DWD'$ P HUED DQG WH & DUEEHDQ
. 863 IV IDQ\HG DP RQJ WH RS XQYHUMAHY Z RWBZ IGH
SOFIQ QGJE®ED®

7LP HV + L) KHU( GXFDWRQ 7+ (
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7KH BFKRRO RI (FRQRPEV %0MOHW $GP IQMADWRQ DQG
$FFRXQM] DWSIEHI¥R 3UWHWR )($ 53 RI WH 8QYHUW RI 6¥R
3DX® 863 ZDVHWREQKHG IQ DVDQ H[ WQMRQRI WH ) ($ 1Q
6¥R 3DX® BIQFH EHFRP IQ) DQ IQGHSHQGHQWDFDGHP IE XQWQ

)($ 53 KDVH[ SDQGHG WDFDGHP [E RITHUQI VDQG FXUHQ®
SWRYIGHV IRXUXQGHU IDGXDW SWRI DP V'  9%MOHW S GP IQMADWRQ
) IODQFH DQG 9%MQHW ( FRQRP IEV DQG $ FFRXQWY DV Z HGDV
WWH JWDGXDW SWRIWPV 0 DQDIHP HQW Rl 2 U DQIDWRQV
(FRQRP [EV DQG & ROARGIVKIS DQG $ FFRXQWJ

& (XU D$Q .

)($53 IV KRPH R XQGHU DGXDWM
WXGHQW JIDGXDW WXGHQN HQRGIG 1Q
0 DWMWDQG 3K' SWRIWDP V XGHQW IQ
\SHFIDODWRQ SWRIWDP V  IDFX@/ P HP EHWY
DQG  DGP IQMADWH DQG WFKQE DO |

6FDQWH 4 5 FRGH RUF@NKHUH VR GIDWQ
P RUH DERXVRXUGFKRRO
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& RYHW DQ DUHD RI NPt WH 863 S5IEHII¥R 3UKHWR & DP SXVIV
KRP H VR VHYHQ DGGMRQDOFKRRO EHMGHV) ($ 53 WH ) DFXW RI

0 HGIFIQH 6FKRRO RI 1 XMQJ )DFX&/ RI  3KDUW DFHXWDO
6FIHQFHV ) DFXWV/ Rl ' HONW )DFX®/ Rl /DZ 6FKRRORI 3K\ MEDO

(GXFDWRQ DQG 6SRWV DQG WH ) DFX@/ Rl 3KIBARSK\ 6FIHQFHV
DQG / HAMLY

7KH 6FKRRO Rl (FRQRPIEV 9%MOHW $GP IQVADMRQ DQG
$FFRXQM] DWSIEHI¥R 3UWHWR )($ 53 RI WH 8QYHUW RI 6¥R
3DX® 863 ZDVHWREQKHG IQ DVDQ H[ WQMRQRI WH ) ($ 1Q
6¥R 3DX® 6IQFH EHFRP IQ) DQ IQGHSHQGHQADFDGHP [E XQWIQ

)($ 53 KDVH[ SDQGHG IWDFDGHP [E RIIHUQI VDQG FXUHQW®
SWRYIGHV IRXUXQGHU IDGXDW SWRIWDP V' 9%MOHW S GP IQMADWRQ
) IODQFH DQG %MQHW ( FRQRP IEV DQG $ FFRXQWY DV Z HGDV
WWH JWGXDW SWRIWP YV 0 DQDIHP HQW RI 2 U DQ]DWRQV
(FRQRP [EV DQG & ROARGIVKIS DQG $ FFRXQWJ



7KH S5IEHI¥R 3UHWR &DP SXV SIRYIGHV D IDQJH RI IDFIOWHV DQG
\HWYIEHV IRU WXGHOQW IOFGGIQI TWH IQMDOWDQSRUDWRQ D
& HOQWDO/ EWDY  WH & HQWU IRU 3K\ MEDO( GXFDWRQ 6SRW DQG
SHFUDWRQ & HIHU DQG WUHH 8 QLYHWIW 5 HWXUDQW
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)($ 53 RIIHY D G\QDP [E DFDGHP IE HQYILRQP HQNZ IXIQ \WH
8QYHUW RI 6¥R 3DX® 863 SWRYIGIQ] H[FKDQIH DQG GHJ UWHH
\HHNQJ MIMGHQW Z MW DFFHW VR KUK TXD@V WDFKIQI DQG
WHVHDWFK RSSRWXQWAHY : KIBI 3RWMI XHVH IVWH SUP DV @QJ XDJ H
Rl IQWAXFWRQ D J WRZ IQ) QXP EHURI FRXWHVDUW RITHWHG 1Q ( QI @K
WR \KXS SRINOMIDDWRQD@ DWRQ DQG DFDGHP IE P REIOW

/ DQI XDJ H RI , QWAKFWRQ
. 3RWXJ XHVH VWH SUP DU @QJ XDJ H RI IQWAKFWRQ
« YRUFRXUHV\DXJKWMQ (QI@K D PIQP XP % ®GIYHORI (QJ QK
SWRIEHQF\ VWFRP P HQGHG
. 1R (QI QK SWRIEHQF\ FHWIEDW LIVUHT XIWHG

$ SSAFDMRQ 3UIRFHGXWHV

« ,QRW DMWRQ RQ ORP IQDWRQ DQG DSS@DWRQ SWRFHGXUWHV IV
DYDIOE®I RQWH ) ($ 53_OMWDWROD |IIEH Z HEMWM

7XIMRQ DQG ) HHV
. 863 IVD SXE@ XQIYHWW DQG GRHVORWFKDU H \MIMRQ |HHV
. 1R RUHQBWRQ RU DGP IQMADWH IHHV DW FKDUHG W
IOFRP 1Q) H[ FKDQJ H \WXGHQW
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)($ 53 RIIHW IRXU XQGHU DGXDW GHJUWH SWRIWDP V 96KMOHW
$GP IOWADWRQ (FRQRP EV $FFRXQOWY) DQG )IQDQFH DQG
UXMOHW ' HWIQHG VR FRP EIOH VARQJ WHRUHWE DOIRXQGDWRQV
Z W SWFWDODQG DQDOWDOW® WHWH SWRI WP V SUHSDW
WXGHOW R DGGUHW FRQWMP SRIDY FKD@IQJ HVIQ EXMOHW SXEE
SR\ |IQDQFIDOP DUWHW DQG HFRQRP IE GHYH®RSP HQW 7KH
FXWEXGP WWKFWW Rl HDFK SWRIWDP LV SUHHQOMG EH®Z

KU KO KWQ) WH DFDGHP IE SDWZ D\V DQG NH\ DUHDV Rl XG\
DYDIDE® \R WXGHQW

o _MOHWS GP IOMADWRQ
(FRORP IFV

$ FERXOMAJ

) IODOFH DOG %XMOHW

* DGHVIDQIHIWRP R

$ PLQP XP JWDGH RI DQG DWBDW  DWWMQGDQFH DUH
UHT XILHG \R HDWD FUHGIW

) RU IQMUDDMRQDO WHIHUWHQFH 863 FUHGIWLY HT XLYD®IQW\R
DSSWR[IP DWM® (& 76 FUHGIW

2 11 IEIDOWDQWUBW IQFGIGH DO@FRP SGIWIG FRXWHV IDIGUHV DQG
DQ. UHJ MADWRQ \K\SHQMRQV
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)($ 53V JWDGXDW HGXFDMRQ L RUDQIHG IQR WUHH
IOMOQDWRQD®  RUHOMG SWRIWPV 0 DQDJHP HQW Rl
2 UDQIDWRQV (FRQRP [EV DQG & ROARGIVKIS DQG $ FFRXQWY

(DFK SIRI WP RIIHW ERW 0 DWMUW DQG 3K' GHJ WHHV SWRYIGIQ

VXGHOW Z W W RIRXV BIHDFK WDIQQ] DQG RSSRWMQWHV R
HQDJH IQ FXWQJ HGJH DFDGHP [E SWRMFW 7KH SWRJWDP V
DWDFW \BOIQMG WHVHDFKHWY IRP  %D] 10 DQG DEWRDG DQG
FROMEXWM MJQUEDQ® VR WH B6FKRRQY \FIHOME RXVBXWDQG

IOMIDDWRQDF RME RIDWRQV
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6\MGHQW HDWD) FUHGIW Z W JWIDGHV $ % RU& DQG D P IQP XP
DWMQGDQFH UDWM RI DQG RQH JUDGXDW FUHGIMWFRWH\SRQGY
W KRXWRI DFDGHP IE DFWIMAV 2 [1IEIDOADQWUSW IQFG(GH DO
FRP SOWG FRXWHV DIV DQG DQ. UHI MADWRQ \X\S HOMRQV

' DWFIS@HV FRQGXFWG 1Q ( Q) @K DU \FKHGXBIG IRP  \HP HAMUWR
\HP HWMU XQGHUGHP DQG  7KHUHEVQR QXD YDIDE®! \ HW
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1 RP IQDWRQ' HDGAOH $ SSCFDWRQ' HDGAQH
2 F\REHU 2 FWREHU
5HFRP P HQGHG DULYDOGDWM 2 UHQWWRQ GDWM
2 QH Z HHNEHIRW WH 2 UHQBWRQ' D\ ) HELXDW
VBRI FOWHV (QG Rl FOWHV
) HELXDW -X®
1 RP IQDWRQ' HDGOH $ SSCFDWRQ' HDGAOQH
$SUD $SUD
5HFRP P HQGHG DULYDOGDWM 2 UHQWWRQ' D\
2 QH Z HHNEHIRW WH 2 UHQWBWRQ' D\ -X®
VDRI FOWHV (QG Rl FOWHV
$ XI XW ' HFHP EHU

THVWDQG DWHWP HQWVDUH KHG GXWJ WH VHP HWMWY/
5HFRYHUY H[DP VZ IQEH KHG DIVWMUWH HQG RI FOWHV

6SUQ) 6HP HWMU ) D@6HP HWMU
-DOXDUY W 0 IG ) HEXXDU -X®

* IDGXDW H[ FKDQJ H QRP IQDWRQVDWH DFFHSWG \Z IEH D \ HDU IQ
$SUDDQG 2 F\REHU 7R IDFIOBW HQR® HQWDQG RUHQMWRQO
SURFHGXUHV IOFRP 1Q) \WXGHQW DW HQFRXUDJ HG WR DUIYH XS \R
RQH Z HHN EHIRW FOWHVEHJ IQ 7KH DFDGHP [E FDBIQGDWRI \WH
0 DQDJ HP HQWRI 2 U DQIDWRQV (FRQRP [EV DQG & ROARGIVKIS
DQG $ FFRXQWY SWRJ DP VDW SWRYIGHG EHRZ
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7KH JUWDGXDW SWRIWDP V IQ 0 DQDJHP HQWRI 2 U DQIDWRQV DQG
&ROMRGIVKIS DQG $FFRXQWY IR®Z D WP HWMUEDWHG
DFDGHP IE FDBIQGDU 7KH WWE®IV EHBZ SWRYIGH DQ RYHWYIHZ RI
WH DFDGHP [E WP VDQG FRXWH RITHUQI VWURXJ KRXVWKH \ HDU

6VDUARI FDWHV (QG Rl FOWHV
0 DFK 0 D\
VBRI FOWHV (QG RI FOWHV
-XQH $ XJ XWV
BVDUARI FDWHV (QG Rl FOWHV
6HSWP EHU 1 RYHP EHU

7KH (FRQRP IEV JWDGXDW SWRIWP IR@ZV D \VHP HWMUEDVHG
DFDGHP [E FDBIQGDU Z M QRP IQDWRQV DFFHSWG 1Q $ SUDDQG
2 FVREHUHDFK \ HDU

6BVBUARI FOWHV (QG Rl FOWHV
0 DFK - XQH W $ XJ XWV

VBRI FOWHV (QG Rl FOWHV
$ XJ XWV ' HFHP EHU
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