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7KH $\WRADMRQ IRUL ROW RNHLY

& ROVDPWQIRUP DWRQ

0 IQQHVRWD $165 IVDQRQSWRIIW 8 QYHMWS$YH: 6WM
R DQI] DWRQ GHGIFDWMG VR LHGXAQJ WH 6DIQNBDXO0 1

KXP DQ DQG HFRQRP IF FRWR

FRP P HIADOVREDAFR XVH Q0 IQQHVRVD 3KRQH

2 XUFRWHFRP P V¢ HQW DUH VR LHGXFH

WH QXP EHURI \ RXQJ W RNHLY DQG \WR LZZ DMP QRJ

FROADXRXVYD DGYRFDM | RUWH WKW
DQG KHDAM Rl QROWP RNHY "Q

$1 65 KHSHG SDWWH QDWRQV I LIAV
FRP SUHKHOVYH WM FBDQ LOGRRUDIU
GUMDIMRQ

3u°t. ,8°MP@Fe< <°]
7KH$WRADMRQIRUL RQWP RNHWO0 1 $165 IV EFDMG IQ6DQMDX00 1 WH

WDGEMRQDCKRP HDQGRI WH' DNRW SHRSE! : H DANQRZ GIGIH WDWKH @QG ZH
FXUHQW RAFEXS\ ARP HVIWRP D®UDRA Rl JHORAGH HWQE FBDOMQ DQG
|RUAHG IHP RYDOFDXVHGE\ 8 6 OZ DQG SRR DSSOHG VR "QAEIHQRXV

FRP P XQWAV

- KHQUHHWAQI VR VREDHR 1Q WL UIHSRWZ H DUH UH HUWUIQJ VR FRP P HIHDO
VREDAFR SURGXFW DQG QRWREDHR XVHG |RUVDARHG SXLSRVHVE\ "QEIHQRXV

FRP P XQWAV

6RXURHWVWWSY QDWLYHJRY RUJ D JXLGH WR LQGLJHQRXY ODQG DFNQRZOHGJPHQW
KWWSV 72ZZ SXEOLFKHDOWKODZFHQWHU RUJ WRSLFV KHDOWK HTXLW\ SXEOLF KHDOWK ODZ F|
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$165 SDUWQHUYVY DUH NH\ VWDNHKROGHUV LQ
DGYRFDWLQJ IRU SROLF\ FKDQJH 7KOHNS\BRQ GAOPIRE EHLQJ VXFK SKHQRPH

SRVHG PDQ\ FKDOOHQJHV IRU $163PSHUWOHTY WyRH PG SODUWLFXODUC
ZH DYLIDWHG QHZ DQG LOQRYDWLYH ZD\\

UHJXODUO\ PHHW ZKHWKHU LQ SHWWRQ ERNoXixHMWOD@EORU WR OHDUQ |
HQJDJH FRPPXQLW\ PHPEHUV FRQG&RFWR ZRUN LQ PRUH FROODERUDWLYH
HQWLRQ \VAG QN \RX IRU E
FRPSOLDQFH FKHFENV DQG SDUWLE[%%%@LB@U\BS_LQDQ&LL@BWKH ILHOG RI
RSSRUWXQLWLHY RITHUHG E\ RWKis HRPWKQWALLHY wkb @50 LWHUDOO\ FKDC
UHFRJQL]JHG WKH LPSRUWDQFH RI PHHWLQRHRFKH oH/xun srRKROW
SDUWQHU ZKHUH WKH\ UH DW DQG S8Ry G i GonvRwD 210§
DVVLVWDQFH DQG WLPH H[WHQVLRQV ZKHUH LW ZDV
QHHGHG :H FRQWLQXH WR FKHFN LQ UHJXODUO\ ZLWK

SDUWQHUV WR VHH KRZ ZH FDQ VXSSRUW WKHP
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7TKH &29" SDQGHPLF FRQWLQXHG WR DIITHFWHG WKH QRUPDO G|
IRU 1IRQVPRNHUV 01 $165 LQ :KLOH PDQ\ WREDFFR SUHYHQW
VKLIWHG RU SXW RQ KROG $165 VWDII DQG SDUWQHUYV WDSSHG L
HQJDJHPHQW HIIRUWYV WR FRQWLQXH SROLF\ FKDQJH DW WKH ORF

'XH WR WKH QDWXUH RI $165 V ZRUN $165 UHTXLUHV WKDW DOO
FRQWUDFWRUV ZKR KDYH LQ SHUVRQ LQWHUDFWLRQV ZLWK $165
DOO UHFRPPHQGHG YDFFLQH GRVHV LQFOXGLQJ D ERRVWHU
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)RUP RIHWDQ  \HDW/ / lYH6P RNH) UHH / 6)
KDV DGYRFDWMG |RUVP RNH | UHH @1QJ
RSSRUMQMHV DAKH GFDOMEM DQG QDWRQDO
GIYHY "WKDV VXSSRUMG WRXVDQGVRI EXICHQ]
RZ QHY P DQDIHY UHMGHQW DQG \REDAR
FROARCBLR HMRQDY \R VXFFHM X@®

IP SBP HQADQG P DIQWIQ WP R\H [UHH SRTIAHVIQ
WHUFRP P XQWAV 7Z HQW \E HQW RQHZ DVD

P IGMRCH \ HDUIRUWP RNH 1UHH KRXMQJ 1Q
0 1IQQHVRW : HUHDRKHG RYHU W RN\H TUHH

KRXMQJ SURSHWAAY DAIRW WH WM Z KIEK

WDQUDWV \R DSSUR] IP DO
0 IQQHVREQVQRZ SUIRWIPMG ILRP VHARQGKDQG
WP R\HIQWHUKRP HVDQG KRXVQU

XQW SURWRMG ILRP VHRRQGKDQG WP RN\H
GDP DIHDQG IILH

Q / 6) FRQWDXHG R SLRYIGH GILHAW
WIKQEDIDWMEQRH VR 0 LQQHVRVD SLRSHUWV
RZ QHY P DQDIHY DQG GFDAKHDEN,

GHSDUR HQV WURXJIK 6VDMZ IGH + HDOK

P SIRYHP HOMBDUHUKIS 6+73 VXEFRQADRW
ZIW' DNRWD +HQQHSIQ DQG 6DIQWBDXCBDP VH
FRXQWAV DVZ HODVWH AWAVRI 0 IQQHDSRTY
DQG %BRP IQIRQ LOFAGQI (GQDDQG
SIFKIHG  7KURXIK WIVZ RIN/ 6) GG LQQRYDWH
SURVFW IQFOGIQI FRP P XQW VXUH VIQ

% RRNDQ3DWN 0 IQQHDSRILY DQG:  HABDIQW
3DXOWP RN\H 1UHH KRXMQU RUEIQDQAH SRAR
GHYHBSP HQADQG FRP P XQW HQIDIHP HQW

ZRWN FRP STOQFH DQG AHWDWRQ Z RUINKRSV IRU
SURSHW P DQDIHY DQG WP R\H 1UHH KRXMQU

%4 RQG GLHPADWMMEQRH VR SURSHUAHV / 6)
SIRYIGHG \WFKQIEDIDWMMEQRH \R 6+ 3
JWDOWHVZ RINQJ RQWP RNH UHH KRXMQJ
VADMI LHV WURXIKRXWIMH 7Z 1Q &MV P HAR
DUHD $V SDUWAR! WIY WIRKQEDCDWMBQRH

/ 6) KRVMG YLWXDOELP RQM® 6P RNH ) UHH
+ RXMQU 6KDUQJ 0 HHWQIV [RUIWDQMAV
MW IGH Z RINQJ RQ VP RNH [UHH KRXMIQU
HIRUNV

7Z HQW \Z HQNV RQH DOR VOZ. WH FRQFOMRQ
Rl /6) VWUHH\ HDU &BDQ$IUIRUS@E&S) $
7KHBP RNH ) UHH 3XETE + RXMQJ 3URMFW
IXQGHG E\ WH5REHW RRG-RKQWRQ

) RXQGDWRQ 7KLY SURMPAKDG D VXEVWEQWDO
IP SDPARQ WK QIEEDCDWAMBIQRH UHVRXURHV
DYDIDE®! VR SXEQF KRXMQJ DIHQAHY
QDWRQYZ IGH R HIHPRYHO P SGP HOADQG

P DQWIQ D WP RNH IUHH SRR DQG HUIDIHG
WRXVDQGV WULRXJIK 1Q SHWVRQ Z RUNKRSV
YILMDOADIQQIV UIHVRXUAH GMMEXWRQ DQG
WK QEDIDWAMBIQRH UHVRXURH GHYHBSP HQW

) RUP RUH LQIRLP DVIRQ DERXW&S$) $ VZ RN
YIMWWP_RNHI UHHSXEQFKRXMQJ SLRMIPARU

HGXFDWRQDONGHRY
/ILYH 6PRNH )UHH ZRUNHG ZLWK %ORRPLQJWRQ
KWBV ZZZ \ RXWEHFRP X\A_U&MRIW&RRPLQ IUHH KRXVLQJ HGXFDWLRQDO YLGHRYV IHDWX

JWQ0 1 PHPEHUV $00 WKUHH YLGHRYV FDQ EH IRXQG
SDJH KKMIWSV ZZZ \RXWXEH FRP XVHU &LW\
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1HZ VR$1 65 WIV\ HDULY HQIDIHP HQAZ WK [HGHUDADZ P DNHY 7KDQWWR IXQGEIQJ ILRP WH &DP SDIQIRU
7REDAR ) UHH . IGV Z HZ HH DE®I VR HQIDIH VHYHIDP HP EHWRI &RQIUHW IQFBXGIQI 5HS $QIIH &UDL
5HS %-MWV0 F&RRGP 5HS "BDP 2 P DUSHS ' HDQ3KI@SV DQG 6HQDWRWS$P \ . ®EXFKDUDQG 7IQD 6P W
$165 Wil DBQ Z W FROMXHQN P HAZ WK P HP EHLY DQG WHUWMEL | VR GVEXW WH IP SRUBIQRH RI
FODUQI WH P DUINHARI [ OYRUHG VREDFFR HQGIQJ WH\ RXW( H FLJDUHAM HSIGHP [F DQG SURSHUD IXQGIQJ
VREDAFR FHWDWRQ SLRILDP V' $IWUP HHAWD) Z I RXUDGYRFDMV 5 HSUAVHOWYHY 2 P DU &L DOG
3KI@SV DDLIQHG RQ DVFR VSRQWRW/RI WH 4 XWAHFDXVHRI &2 9"  $PWD ELQY KIFK SLRYIGHV
FRYHUIDIH Z IMRXWARVAVKDUQ) |RUVREDAFR FHVWDWRQ VHUYEHV DOG P HGFDWRQ R 0 HGIFDIG DQG
SKIGUHQV + HDOM "QUXIDQFH 3WRIDP  &+7"3 HQURBHV

Qui«<.?2AOAku, ™

$165 DOR HQDIHG 0 IQQHVRD OZ P DNHW/ R
I XUMHUWH VREDFFR SUHYHQMRQ DIHQGD Rl WH
W IGH FRDDARQ 0 [QQHVREQV IRUD

6P RNH ) UHH* HOHUIDWRQ :  H FRQGXAMG

QXP HIRXV@Z P DNHUP HMQIVIQ

IQFXGIQI Z W P DQ. QHZ ® HBIRMG P HP EHWY/
VR GVRXW RXUSURUIMAV R HQGIQI WH\DBIRI
DQOYRWHG \REDAFR DQG SURSHUD IXQGEQ
VREDFFR SUHYHOWRQ SLRIUDP IQJ : HDOR
SDUAASDMG LQWH YIIXDO HHNRI $PARQ
HQIDJIQJ P DQ\ DEYRADMV IQFGGIQI \ RXW
DGYRFDWV \R FRQEFWKHUGD MDWRY DQG

P DNH WHUYRIFHV KHDLG YID VRADCP HGED $V
DUHVX@RI RXUHIRWN 5HS &HGUEN) WD HUDQG 6HQ YAREE\ -RH &KDP SIRQWIQHG RQ DVAKIH DXWRW/RI
D EL@R FODUWH P DINHRI DOIOYRUHG VREDAFR 1Q0 LQOHVRW : KIBI WH EICQY GG QRWP RYH IRWZ DG LQ
HWHUWH 6HQDM RUWH + RXVH $1 65 DQG RWMHUVREDAFR SUHYHQWRQ DGYRFDWY FROWXHG \R UHP 1QG
OZ P DNHWR! WH [P SRUBQRH R WLV HIRWV

"Q 0 LOQHVRVE BUIMDVRY GG IQFGXGH DQ DEGMRQDO P 1@RQ D\ HDUIRUVREDAFR SUHYHQUWRQ [Q WH
RP QEEXV+ HDON DQG + XP DQ6HWMEHV ++6 SRIA DQG IIQDQFH EL@5HS . H® 0 RUMRQ DQG 6HQ
HHP\ 0 LUZ HH GDG DXWRWY RQ WH EL@Z KIFK Z [OD@RZ 0 IQQHVRIB VR P RUH DJ.JUAAWYHD SUHYHOW
VREDAFR DGGIPWRQ EH RUH YAV 7KH DEGMRQDAXQGIQ] I HVSHADD P SRUBIQWZ IW WH VXQUHAMQ) Rl
&BDUY D\ 0 IQQHVRVE DWKH HQG Rl 7KH®WR &BDU D\ GIVD KRG IQ SUHYHARQ UHVRXUAHV

Z KIFK WL DGGWRQDOMM | XQGEQ] Z IOKHS DEEHW

$165 DGYRFDWHYV PHHWLQJ ZLWK 5HSUHVHQWD\
OLQQHVRWDQV IRU D 6PRNH )UHH *HQHUDWLRC
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$165 DQG 1 RUM3RIQM HDEM DQG:  HA@HW DOR FROWXHG
R FR FKDUWH 0 HOWRGERDDARQ 1Q 7KHJWRXSVDIP
IV VR EH LQ HWDAQ WM BIYHZ RUINVR HOG WH \DBI Rl DO
| OYRIHG \REDAFR LQFO(GIQI P HQMROWLRXIKRXW

0 IQQHVRVD

7KH FRDDARQ LV FRP SRVHG RI KHDEM DQG FRP P XQW
RWDQ] DARQVIQ0 IQQHVRVB FRP P IWMG R LHGXAQ) WH
KDWP FDXVHG E\ P HOWRO @YRUHG AL DUHWV DQG RWHU
REDAFR SURGXPW 0 HP EHWY LQFO(GH FKXURKHV \ RXW(
VHQJ RUDQ] DARQV KHDOY JURXSV DQG DGYRFDA

RUDQ] DARQY VHIMQ) %DAN "QGELIHQRXV DQG 3HRSGIR!
&RBU %32 & FRP P XQWAV

1 " O ub°E

$1 65 VZ RIN UHFHYHG ERW @FDDQG WIMWZ 1IGH QHZ V FRYHUWDIH 1Q

5HSUHVHQWDWLYH &HGULFEN )UD]JLHU ")/
D ELOO WR HQG WKH VDOH RI PHQWKI
WREDFFR SURGXFWYV

: HXVHG YDURXV P HMRGV

VR UHDFK GR] HQVRI QHZ V RXVBW DQG KXQGUHGV Rl DGYRFDWAY DQG GHAMRQ P DNHWY IQFGGIQT / HALY
VR WH ( GMRU SUHW IHBDVHY DQG SDIG P HGID FOP SDLIQV $1 65 DOR UHIHV RQ VRADCP HGID @\H
) DFHERRN 7Z MMU DQG QAP VR NHHS RXUDGYRFDWAY HQI DI HG DQG VR GHP RQVADM VXSSRUNRU

RXUIQWDWYHY VR GHAMRQ P DNHY 0 HAD KLUKQ KW IURP

LOFAXGH D SOIG VRADAP HGD

FDP SDIQFD@IG ' RQW IVFRXQM \ / LIH 1Q
6DIQABDXO7KLY FDP SDLIQ KLIK@ KWG \WH

Z D\ VWH \VREDAFR LOGXVM WIHV\R GUYH GRZ Q
VREDAFR SUEHV Z I FRXSRQV DQG SUFH

SIRP RWRQV DQG HOFRXUDIHG 6DIQWB DXCAW
GDGHY/ R HQDPADQ RUGQDORH VR SXVWDQ HOG
VR WL SUHGDWRU SLRFHW

© HDOR KDG VHYHIDO HAMY/ VR WH ( GMRU
P D\H VR SUQMOQFOGIQ] RQHILRP RXUYHU
RZ Q0 R® 6FKP IGMH SIPUHG RQWH GIW
DQGRQHILRP ®QJ WP HDGYRFDM' U 7RP

. RWMH  7KDADUAF®! FDQ EH IRXQG KHH

&ROXPQ 7LPH WR EDQ IODYRUHG WREDFFR VD MM oZA D VIRV R FpQ

UHDG WKH FROXPQ KHUH
KWWSV

GWHMU

Z2ZZ KRPHWRZQVRXUFH FRP DEFBQHZ\)@WWWZWW

WLPH WR EDQ IODYRUHG WREDFFR VDOHV LQ PLQQHVRWD DUWLFOHB E FI

HD HF E H EG HI G| KWPO
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&RP P XQWAVIQWH O HAR DOR Z RUNHG VR SIRWPAY RXW DQG %632 & QHIKERW/E\
UHVIMEWQ) WH \VD®I Rl | OYRUHG VREDFFR SURGXPW IQFGGIQI P HOMRO

UBRRP [QIVRQ SURKIENMG \WH \DBI Rl DQIOYRIHG VREDAFR SURGXPW DOG LV IQ WH
SIRAHW Rl VXQUHMEQI RXWDOREDAFR TFHQVHV 1Q WH AW

5 RVHY@! IHVWIEWMG WH VDBI Rl |OYRUHG VREDAFR SURGXAW IQFOGQI P HOMROR
DGX@RQD VREDAFR KRSV

BKRUHVLZ XSCDWG WHUWREDAFR RUGIQDQRH R IQFOGH P HOWRAOYRUHG \REDAFR
SUIRGXPW \R WHUFXUHQWOYRUUHVMBARQ

3URU/ DNH SURKIELWG WH \DBI R DOOYRUHG YDSH DQG H @NXIG SLRGXFW DQG

6 DIQNB DXOANHQIWHQHG IW P HOMRDQG | OYRUHG VREDFFR RUEICQDQAH

$GYRFDVIV J DVIKHLHG DI VWU VKH 6KRUAYLHZ & LW
&RXQFLOSDWHG VKH RUGLODQFH VR LQFOXGH P HWRO
VR VKHU | YRUHG VREDFFR UHVALFMRQ
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* IDFH3®Z P DQ DQ$1 65 \ RXW(
DGYRFDM ZDVQDP HG D

&DP SDLIQIRU7REDFFR ) UH . IGV
<RXW $GYRFDWM Rl WH <HDU$Z DG
UHASIHOW3 ®Z P DQ KDV DGYRFDMG IRU
SR FKDQIHV DANH AW DQG \WWM
GYHO IOFGIQ) WM LQJ [Q IDYRUR
7REDFFR  DQG SRTIAHV\R HOG WH
\DBI Rl |OYRUHG VREDFAFR SLRGXFW "Q
DGGMRQ 3@Z P DQ RUWDQ HG KHU
SHHLY DQG FUHDWG D\REDAFR
SUHYHOWRQ DGYRFDR JURXS DV

0 RXQGVILHZ +LIK 6FKRROZ KB
HQFRXWDJIQ) WHQV\R TXWYP RNQJ
BOC)(BSIO)

"NQRZ WDWP QRWKH RQO WHQ
&DPSDLJQ IRU 7REDFFR )UHH .LGV <R X\

WODW DIDOWYREDHR EXW DP RQHRI $GYRFDWH RI WKH <HDU $ZDUG UHFLSLHQW
WH IHZ WDWY VSHDNCQJ XS DQG

JIMQI DYRIFHWR P\ SHHY 3@®ZP DQVDIG 7KURXIK VSHDNQI RXW' KRSH\WDW
KDYHWKRZ QP \ 1UHQGV DQG RIMHUSHRS®IP \ DIH WDMMMQWDP H RUXQFRROWR
VSHDNXS DI DIQWAREDAFR DQG R DGYRFDWM | RURXUWHIHY "W/ D J UHDWHHE
NQRZ IQ) WDW DP P DNQJ FKDQIH DQG VENQJ MSV\R EHFRP H SDUARI DVP RNH
|UHH JHQHUIDARQ

* LDPH LV D UHP DUNDE®!I ®DGHULQ KHUFRP P XQW DQG LQ RXUMBM  \DIG
QRP IQDRU. DWH ( QIP DQ SWRIWDP GILHARUR! SRIR DQG FRP SIQFH DS 1 65

* LDPH GRHVQWAED! WH VBO! VKH DOR KHSV HGXFDW HQIRUFH DQG DGYDQFH
VREDAFR SUHYHQWRQ SRIAHV :  H DUH DOEHWMURI I EHFDXVH* UDPH GIVARYHUHG \VKH
KDV D SRZ HUXOYRIFH DQG IV GHWMLP IQHG VR XVH MR SURWMPNKHUIHTRZ \AXGHQW
KDYH QR GRXEVWWNDW LDRH Z L@HSUAVHQWD I[QQHVRVD Z HODV D QDWRQDO RXW
DGYRFDM
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2Q 1RYHPEHU WKH 6DLQW 3DXO

&LW\ &RXQFLO YRWHG XQDQLPRXVO\ WR
SURKLELW WKH XVH RI FRXSRQV DQG SULFH
SURPRWLRQV IRU FRPPHUFLDO WREDFFR
DQG YDSLQJ SURGXFWV 7KH PHDVXUH

ZDV SDUW RI D FRPSUHKHQVLYH
FRPPHUFLDO WREDFFR RUGLQDQFH WKDW
DOVR VHW D PLQLPXP SULFH IRU
FLJDUHWWH SDFNV DQG VWDQGDUG VL]H
FDQV Rl VPRNHOHVV WREDFFR DQG
LQFUHDVHV SHQDOWLHV IRU UHWDLOHUV ZKR

VHOO FRPPHUFLDO W R E D FirfillaR e HoREDER o 060 SROA.
XQGHU DJH 7KH RUGLQDQFH FDPH

DIWHU \HDUV RI RUJDQL]LQJ DQG DGYRFDF\ OHG E\ $165 $165
FRPPXQLW\ SDUWQHUV 6W 3DXO QHLJKERUKRRG 'LVWULFW &F
DQG WKH 6W 3DXO +XPDQ 5LIJKWV &RPPLVVLRQ WR VXSSRUW W
'HFHPEHU DQG $165 SODQV WR HYDOXDWH WKH LPSDFW |

$W WKH ILQDO KHDULQJ &RXQFLOPHI
VDLG VKH 2DV SOHDVHG WKDW WKH &
\RXQJ SHRSOH DQG SUHSDULQJ WKHP

&RXQFLOPHPEHU 1HOVLH <DQJ WDON
KHDUWZDUPLQJ OHWWHUV WKH &RXQ
SHRSOH H[SUHVVLQJ KRZ LPSRUWDQV
WKHP WKHLU IDPLOLHV DQG WKHLU
HQFRXUDJHG RWKHU FLWLHV WR IRO(

&RXQFLOPHPEHU -DQH 3ULQFH HFKRFE
IURP WKH SXEOLF KHDULQJ DERXW W
FRPPXQLW\ FRDOLWLRQ WKDW DVNHCG
WKLV LVVXH

)LOQDOO\ &RXQFLO 3UHVLGHQW $P\ %UHQGPRHQ WKDQNHG HYHU\RC
WKH ILQLVK OLQH

7KLV ILUVW RI LWV NLQG RUGLQDQFH ZLOO PDNH FRPPHUFLDO WRE
WR \RXQJ SHRSOH E\ NHHSLQJ SULFHV KLJK "W ZLOO SURWHFW FRI
WREDFFR LQGXVWU\ PDUNHWLQJ LQFOXGLQJ \RXWK $IULFDQ $PHUI
RI FRORU 7R OHDUQ PRUH DERXW KRZ WKH WREDFFR LQGXVWU\ XV
Z2Z GRQWGLVFRXQWP\OLIH RUJ



' :KDW LV $165 V UROH LQ
V %9 3 7THFKQLFDO $VVLVWDQFH"

QQQV 9 it

Q $1 65 Wil LHVSRQGHG \R RYHU +HOWK 0" + $165 Wl

UHTXHVW IRUDWMMEQRHILRP 0" + JWDQWHV SLRYIGHGvaﬂ<QllFDO

IRUFRP P XQW HGXFDWRQ SRR A WP V m&o&épx

DQG HQYILRQP HQWARKDQIH SOQQQ] ’ ) QWAV
DQG 6+ "3 JWDQMHV DQG AW

VADWII}IQ) DQG IP SBP HQEMRQ DQG o g w

WREDFFR |UHH SRTEHV IRUKRXMQJ) RX\VERRU U-GXFI—I\RERROAM[]:FR RINQJ

BI¥ FRXQW JURX QG

EXVIGHWHY DQG FRXQN JWIRXQGV p - »

OXP EHURI \REDFFR |UHH
\SDFHV

V’? 2" M
| 2 [ V%.M M V'?09

7KH 7REDFFR ) UHH <RX\WM 5 HFUHDWRQ

SIRIP FROWXHG R SLRYIGH WDIQIQ] ) RUP RUH LQIRWP DARQ YIMW
P DMUD® | RUDGYRFDWV DQG GHAMRQ VRE DFFRI UHHSDUNV RUJ

P DN\HWE\ P DQMIQQ) DGDWEDHRI

WREDAR |UHH SDUNV SRTAHVIQ
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1 RUK 6XEXUEDQ 7REDAR &RP SIDQFH 3LRWPW1 67&3 RIIHY @Z HQRUAHP HQW
GHAMRQ P D\HWY UHVBIBLY DQG FRP P XQWAV D SURYHQ DQG FRP SUHKHOMYH P HWRG \R
HOQUXUH\ RXW. GRQWKDYH DFFHW VR VREDFFR DVWIKH SRIQAR! \VDBI 1 67&3 UHAKIW WDIQV
DQG P DIQEIQV\ RXW EX\ HY IRUSDUAASDAQ) FRP P XQUWAV $@ RXW( DUH WDIQHG DQG
IR@XZ D VSHALLE SIRRFRO( DK AXGHOANHAHYHV FRP SHOVDWRQ | RUWHUMP H

&RP STQFH FKHANY DUH FRQGXPWMG | DFH \R | DFH
DV\ RXQJ SHRS®I DAMWP SVWR SXURKDVH 1Q UHDO
WP H 7KLY\ HDU Z H UHMUDHG VR FRQGXPWY 1Q
SHYRQ FKHAV LQ DOSDUAASDA) AWV "Q
Rl UMVIGBLY 1Q SDUNASDW) AV

SDWHG WHUFRP SCDQRH FKHANWY FRP SDUIHG \R

10 ' XHRWH&2 9" SDQGHP IE
Z HKDG IQUXI IFHQANGD IRU 6RP HIDRRY/
WDWFRQUEXWMG \R &Z HUFRP STQRH FKHAN
LDWAV IQFO(GH WH SDQGHP [E DQ IQMUXSWRQIQ
FRQGXPWY) VREDFFR FRP STQFH FKHANY DSIG
FKDQIH LQ VI Z RINQJ 1Q \WH VHYEH IQGX\VM
DQG\ RXW XMQJ DAD KLIKHUUDW GXH\R P HQEO
KHD®M DMXHV

&KHFNLQJ "'V GXULQJ &297' ZDV FUHDWHG |
WR DOO 5DPVH\ &RXQW\ WREDFFR UHWDLOHUV
DQG &RPSOLDQFH &KHFNV 3URWRFRO LV DQRV
EDVHOLQH SURWRFRO WR GHWHUPLQH WKH VD
FRPSOLDQFH FKHFENHUV
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5 HJ IRQDCB LHYHOWRQ &RRUGIODRY/ 53&V SURYIGH UHVRXUAHY FRQUXGIMRQ WDIQIQ
DQG WIFKQEDCOWIMEQRH R BFDOFRP P XQW FRDOARQY DI HQAHV DQG RWHU

FRP P XQW P HP EHLY/ VR VIXSSRUAMH SUHYHQWRQ Rl DBRKROVREDFFR DQG RWHUGLXJ
DEXVH $72'  7KHSWRIWP IVIXQGHGE\ WHO IQQHVRD' HSDUR HOAR! + XP DQ
6HUMEHV 9%4-KDYIRUDO HDAM ' LYIMRQ

7KHP HAR EDVHG 538&: IV DPAYHO Z RINQJ Z MY VHYHOWHQ FRDDARQV DQG FRP P XQUEHV
RQRQHRUP RIHR WH IR®Z Q) RUDQ] DWRQDAGHYHRSP HOWEDW FROIFPWRQ DQOG
FRP P XQW DWHWP HQAWP HP EHUHQIDIHP HOWDQG RXWHDFK VADMI IE SOQQQ
VDM VHBPWRQ DQG P SOP HQEBMRQ HYDXDWRQ DQG VXWWEIQDEIDN SOQQQ) 7KH
53& IXQMG  WRKQEDDWMEBQRH UHTXHV DQG | DAQMMG QOHWMHQ SURIHWMRQDO
GHYHBSP HQMDIQQ] 1Q $165 IVKRWIR WH5HIIRQ  53& Z KIEK VHUHVWH
7Z1Q &IMHV P HAR DUHD IQFGIQI $QRND &DUYHU' DNRVD + HQQHSIQ 50P VH 6FRWY
DQG: DWKIQIVRQ &RXQMAV

..
‘0'. .D\OD %DNHU 5HJLRQ 53&

[ HDUQ P RUH DERXW6 3 &V DWUEEP_Q RUJ
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0 LQQHVRD 3UHYHOWRQ 5 HVRXUAH
&HOMULY IXQGHG E\ WH O IOQHVRD
' HSDUR HOAR! + XP DQ 6HWEHV
%HKDYIRWDOF DB ' IYMRQ "W
FROOHAW \XEWWBQRH DEX\H
SUHYHOWRQ SURIHVWIRQDY DQG

FRP P XQW SDUZHY/ VR TXDIW

IQRWP DARQ DQGWDIQIQ] WH QHHG\R

HIHARHO SUIHYHONDBRKROWEDAR
DQG RMHUGXJ DEXWH

3URMPWARI DOR DAMMAFRP P XQW
SDUYRHY 1Q DAFHMQ) IMVHDUK
QMBS [1QGIQIV IRUSWDRWFDO

DSSTDWRQ DQG IGHWA 1]
UHVRXUAHV

3 UIHYHOWRQ 3 LRJ LDP
6KDUQJ &RQI HHOFH

"Q2 PREHU 0 35& KRWG

0 IQQHVRDY W $QQXDCBUHYHOURQ
3WRIWDP 6KDUQI &RQYHHFH 7KH
\ZR GD\ YIWXDIFRQHHQAH RITHHG
WUHH NA QR VSHDNHLY Z RINKRS
VHWRQV DQG Z HELQDLY RQ D YDUHW
Rl VXEWBQRH XVH SUHYHOWRQ DQG
FRDOARQ EXITIQ) \RSIEVIRU
SUHYHOWRQ SURIHVWRQDY DALRW WH
VDM
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7KH 3UHYHQVIRQ 3LRIWDP  6KDUQJ
&RQI HUHQFH Z LGXEH KHGE LQ SHURQ LQ

" X&XW 0 1 RQ2 RVREHU 7R GIDWQ
P RUH DERXVWKH FRQI HLHQFH YIMW
Z77Z P QSUFRU
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BURMHFW :$7&+ D UHVHDUFK SURJUDP RI
$165 ZRUNV WR H[SRVH WREDFFR LQGXVWU\
PDUNHWLQJ WDFWLFV DFURVV WKH vvaDﬁﬁarH
SURJUDP LV IXQGHG WKXORMJIK D JUDQ .
&URVV %OXH 6KLHOG &HQWHU IRU 3UHYHRWLRQ
VWDUWLQJ LQ -XO\ WKURXJK '"HFHPEHBA <« w&
(IIRUWV Rl WKLV SURJUDP IRFXV RQ.1®, i<t
LGHQWLI\LQJ DQG WUDFNLQJ PDUNHWI OJ WDEWI E\
E\ WKH WREDFFR LQGXVWU\ DQG LQIRURL®

Jial ala
SROLF\ FDPSDLJQV .U00.
Ifeu,, 1°+08A

7KH ILQGLQJV IURP WKLV SURJUDP zZHUR "W
UHJXODUO\ XVHG WR FUHDWH VRFLDO Bﬁ;@y'@ﬁ"i
FDPSDLJQV IRU WKH OLQQHVRWDQV IRU D
6PRNH JUHH *HQHUDWLRQ 06)*

VWDWHZLGH FRDOLWLRQ SXEOLVK DUWLFOHV LQ
SHHU UHYLHZHG MRXUQDOV DQG SUHVHQWHG
DW QDWLRQDO FRQIHUHQFHYV DV ZHOO DV
HGXFDWH GHFLVLRQ PDNHUV RQ ZKDW LV

FRPLQJ WR SHRSOH V GRRUVWHSYV

JLQGLQJV IURP 3URMHFW :$7&+ ZHUH XVHG WR LQIRUP SDUWQHUV
RI FXUUHQW L QGXRHNWH DMDHF WILIFR/'SOHV RI WKH

WREDFFR LQGXVWU\ XVLQJ HQYLURQPHQWDO LVVXHV EHORZ RU
LGHQWLI\LQJ ZLWK WKH VXEVFULEHU ULJKW WR PDNH WKHLU
SURGXFWVY PRUH DSSHDOLQJ WR \RXWK
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7KH DFFRXQWY] I1LP + DUIQIVRQ / DQIHUDQG $\WRADMY DXGWG $1 65 V
IIQDQADY 7KH UHVXONRI WH DXGWZ DV DQ XQTXDOIHG RSIQRQ

([ SHOWHVIRU
) XQGLDIMQJ 0 DQDJ HP HQW 3R] DP
([ SHQWV ([ SHQWV ([ SHOWV

3WRIWDP ([ SHOWHV

3DJH1 XP EHW

/6) SJ 53& SJ
326 SJ 0 35& SJ
7$ SJ SWIRVFW DUWK SJ
167&3 SJ
o
AV
N ° Q@ q’
8_@“
%
$ FRP SOMAVHWRI | LODQADOWB\KP HOW

FDQ EHIRXQG RQVKH$ 1 65 Z HEVIWW
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%ORRPLQJWRQ 3XEOLF +HDOWK
%OXH &URVV %OXH 6KLHOG
&DPSDLJQ IRU 7TREDFFR JUHH .LGV
&OHDU:D\ 01

'DNRWD &RXQW)\ 6+"3

+DUGHQEHUJK )RXQGDWLRQ
+HQQHSLQ &RXQW\ 6+"3
OLQQHDSROLV 6+”3

OLQQHVRWD 'HSDUWPHQW RI +HDOWK
OLQQHVRWD 'HSDUWPHQW RI +XPDQ 6HUYLFHYV
5DPVH\ &RXQW\ 6+"3

SREHUW :RRG -RKQVRQ )RXQGDWLRQ
7REDFFR JUHH $OOLDQFH
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