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'~)& 3URSHUWLHY DFFRPSOLVKHG LWV NH\
GXULQJ LWV ILUVW IXO0O \HDU RI RSHUDW
UHVWUXFWXULQJ LWV RUJDQLVDWLRQ DQ
YDOLGDWLQJ DQG UH ODXQFKLQJ WKH '-)

DQG OHDVLQJ

RIILFH VSDFH WR '-)& UHJLVWHUHG ILUPV

/ HDVH UDWAVUHP DIQHG XQRKDQU HG GXUQJ
VKH\ HDU RITHUQ) FRP SDQIHVRSHIDWQJ 1Q

" )& IDMVRI EHVE HHQ$ (' VT TWWR
$( VT IW7KHWH SUFHVSORHG' ) &
LQVIKH P LGG®! FRP SDUHG Z MK RI I LFH GD\H
UDWAVI RXQG LQ SHHUI LODQRDOFHOWHVAKFK DV
/ RQGRQ 6LQIDSRWH 6KDQIKDL +RQJ . RQU
DQG1HZ <RWN

$ PAYH IP SGP HOVMRQ Rl VKH

',) & SUIRSHWAHV HOHUI\ \DYLQIV
FDP SDUQUHAXGOMGIQD  RYHD®
HOHUI\ \DY1QU

7R DGGLHWIQRHMQI GHP DQG VKH
3URSHWAHVWIDP DGGHG DGGMRQDOSDAH LQ
VKH WCUHH H] LAQD 96MOQHW EHOWHY Z KLFK
DUH XVHG WP SRUDUO E\ QHZ FRP SDQIHV
VHWMQU XS 1Q VKH &HOAH Z KLBI SOQVI RU
D | RXUA 95MOQHW EHOWH Z HH GHYHBRSHG
7KHP [[ Rl UVILODQG | RRG DQG EHYHII H
RSHIDWRQVDAR Z DVLH LOHG XGIP DAMO
DGGQI  RXVBW LOFXGIQ) &KRIKIDP V
) RRG 0 DINHW\KH 6WDN 9DUDQG IKH 7DTDGR
0 HLDQ. MKHQ

VT IW RI QHW QHZ FR

,QWHIDFHRI RFFXSDQR Z IWIQ' ) &

RZ QHG EXIGHQIV ' ) & 3URSHWAHVAUHDWMG
DGGIVIRQDOR! | LFH DQG UVIOSDRH Z IMKIQ LW
EXIGIQIVE\ FRQYHUAQU FRP P RQ DUHDVDQG
RWHUXQGHUX\HG DUIHDVIQR QHZ BDVDE®! \SDFH

$OKRXIK QR QHZ EXIGEQIVZ HH GHIYHHG
GXUQ QHZ RIILFH \SDFH EHFDP H DYDIDE®!
1Q VIKUHH EXIABQI VRZ QHG E\ VIKILG SDUV
GHYHBRSHW/LQ WWH GMMEFW( P LLDWAV) LODQADO
7RZ HU ,QGH 7RZ HUDQG' DP DQ2 I LFHV 7KLY
FROMEXWG VIR SUYIRX\® DYDLDE®! VIKILG SDUNV
RIILFH\SDRH Z KIFK Z DVDRHDG. H SHUHOAQJ
VARQI GHP DQG % VKHHQGRI DVRVECRI
VT IWRI JIRWI BRRUDUHD Z IVKILQ WHH
WILG SDUNV GHYHBRSP HOWKDG EHHQ GDHG
UHSUVHWQ) Rl D@PXUHQAD DYDIDE®!
FRP P HUFLDCRI | LFH \SDFH
LQ ViH GMMEFW

YHMB6FKDI HU

'—)&3 UR S H UWDXHFKIVBKR LV V VR
VDWMWHHH BIOWDRDWHRY-)& OLHQWYV
ZKLOH RSWLPLVLQJ WKH UHWXUQV RQ

'-)& V UHDO HVWDWH SRUWIROLR

SKIH ([ HRXWWYH 2 11IFHU
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'XULQUKHHDU-)&3URSHURRIPFE\O HW H G
D@ UJD Q LV DUMLDROQD QAPKHIDAV O H AW V
DFWL YD WLQH'Q W H J UDHAHOGW W M H W » " DWOImIH 2111/ UARO
PDQDJHPHQW DQG GHYHORSPHQW HQWLW\

TR )$ VT IW

»  7KH* Dl DQG 3UHAQPAXLGEQIV 211IEHV  UVBIO

/KH RUJDQLVDWLRQ RSHUDWHYV WKURXJK IRXU GLYWHEBRYHU % XLOW 3URSHUWLHYV

%» 1HZ 3WRGXPW HYHBRSP HQWZ KIFK Z RUNWVR RUJ LQDVMA SUIRSHIV GHYHEBRSP HOWDQG
LOYHWR HOWRSSRUMQIMHY DAY IVKLQ WH VFRSH RI UIHDOMQJ VKH' ,) & 0 DXMU3@Q TRIEO)S T W

» ' HYHRSP HQAO DQDU HP HQWZ KIFK LVUAVSRQUE®! | RULP SOP HOAMQJ QHZ SLRMFW

» 5LV &DUWRQ /P HWRQH + RXWH +RWO  IHVGHOWDO
» &RP P HADOZ KIFK LVUHVSRQUE®! | RUBDMQI FRP P HIADODQG LHVBLIOSDRH SCXVGUYIQ)
I RLZ DUG WKH 98<MOQHW&HQWH  HYHQW DQG GDVID FHQWH EXMOHWAHVZ WKIQ WH' ) & UHDO »  $0DMQ7RZ HU SHIEN  UMIO
HWIW SRUMRIR
3DIN7RZ HY 2 1HIFHV LAVIIO  UHMGHQWDO
»  3WRSHW 2 SHIDWRQV Z KIFK LVUHVSRQME®! | RUP DQDI HP HOWDQG P DIQWQDQRH RI VKH »
+ ) & UDOAIDAM SRURIR » (P LLDWAV) .QDQADO7RZ HY/ 21V RO
» [ LIEHW +RXWH 2 1HIFHV LAWVIIO  UHMGHQWDO
» QGH 7TRZHU 2 11IFHV UAVIIO  UHMGHQWDO

7KH GLVWULFW LV SULPDULQ\ - -

D SHGHVWULDQ JRQH i
RITHULQJ D OLYHO\ EX]] » ' P21ay 2 IFHY UABIOKRIO. UHGHOID
GD\ DQG QLJKW

2 11 IFHVRQD FRP SGMWAG
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/KH UHIRUPXODWHG ODVWHU 30DQ KDV WI

FXUUHQW DQG

IXWXUH WHQDQW UHTXLUHF

HQVXUH D GLYHUVLW\ RI RIILFH RSWLRQV
D UDQJH RI GLIIHUHQW OHDVH UDWHV GL
FRQILJXUDWLRQV DQG IORRU SODWHV DQ

RIILFH VHWWLQJV

IURP KLJK ULVH WRZHU

ORIW VW\OH EXLOGLQJV

7KHO DWHU3®Q DOR tH BRNVD

I RFXVRQ P DQDI QI RYHKHDGV
DQG FRW P [ P IMQJ SURGXPAMW
DQG Z RINQU LQ D VXWILQDE®
HOHW\ DQG Z DWAUH | LALHQW

SURP HQDGHVZ IVik D @YHO P I + QRARQD RI
RI | LFH DQG UHGHOWDCEXIGBIQI V+ EXWDOR
UHWIDXUDQW SXEQF SDIN\SDFHV FDIHV DQG
UHVIDLCDQG ERXWIXH \KRSSLQJ VR DFKLHYH
D-EX]]. GD\ DQG QLI KW7KH GIMMPALY

SUP DU® D SHGHWMDQ] RQH Z VK RQO DIHZ
AHHWDQG DB RWAD@EXITHQI VVHIYFHG E\
D SXUSRWH EXIAWKQGHU LRXQG WKAN VXQQHO
XQQLQI WH BRI VK RI WH GIWMPW

2 QFHIX@ FRP SOMA ' ,) & Z LORI | HUD VRO
R P I@RQVT IWRI JURWGDWDE®!
RIIEH\SDRH 21 WDW P LaRQVT W
KDG EHHQ BDVHG DAHQG $ QRWHU
P L@RQVT | WLVDYDIME®! RUZ LQFRP H
RQ @QH \KRUD 1Q VIKH GIMMEFWS 1 XUIKHU
VT IWZ I@EHRP H DYDIDE®! LQ
7KLVP HDQVWKDVE) WH P LGGOIRI iKH
GHDGH ' )&ZIOKDYH P I@RQVT IW
Rl JUIRW®GDWDE®! RI | LFH\SDFH 7KH QHDUD
P LARQVI IWR!I UHP DIQQU RI [ LFH\SDFH
Z KIFK Z LGEH EXIO\RQ VKH HLJ KWDYDIDE®!
SRWUP DIQLQJ 1Q VKH GIMMEWZ LEGHIYHU
DWWDG\ XSSO RI FDSDAW VR P HHW
GHP DQGIRUMHQHW  \HDW/

,Q DGGIMRQ VR SIRYIGIQI WWH UJKWP [ RI
GDWDE®! \SDFH VR ' )& WIQDOW ViKH
0 DWMU3@Q DOR \HH\WVR J HOHIDW RQU
WAP FDWK IRZ LQYHWR HQMHWLDV | LRP

QHZ GHYH®RSP HQW
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5HHQWD HWREQKHG LQ VKH LHIIRQ $ LEXWQRW DWDP &R

/1P IMAG D®DGIQI 8. SUYDW EDQNLQU DQG Z HDWIK P DQDI HP HQW
FRP SDQ\ KDVEHHQ P SIWWHG E\ ) & VIO IDWAXPAUH DQG ARQ
UHI XOMRQ KRXIK VKH' ) 6% 2 XUYIMRQ VIR FUHDVM D SLIRSRVMRQ
EDVHG DURXQG RXUFTHQM, QHHGVDQG REMPYHVLYFRP STP HOMG
E\ ' ) & VERAWRQ DQG QW UW DVD Z RUTS FDWI LODQADOKXE @ H
@RN R DUG VR D BQJ DQG \KFRAHW XCSDUWPHUKLS Z W VIKH &HQAH

0 DQDILQ ' LWHAVRU , QAMLODARQDCBULYDW YDQN.QJ
SUEXWMQRW DMDP &R /P WG
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'“)&UHFRJQWYEBWKDUNQRZOHGJH
DQGKHOSLSURPRWWKHI ORZRI
LOQIRUPD\GDRWDQVLIBRQY[SHUWLVH
DPRQSURIHVVLRQ®GVRVYMILRQV

DQG LQGXVWULHV LW ZLOO KHOS GULYH
RI1LQD Q PIDDJN HVQW K BIL G G QIHV W

$IULFD DQG 6RXWK $VLD 0($6$ UHJILRQ
DQG HQKDQFH WKH EXVLQHVV RSSRUWXQ
RI ILUPV RSHUDWLQJ LQ '-)&

' )&$87+257<$118%/ 5(9,(:

'~)& SDUWLFLSDWHY LQ DQG VXSSRUW\
RI ORFDO DQG LQWHUQDWLRQDO FRQIH
IRUXPV VHPLQDUV DQG ZRUNVKRSV
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~Q '“)&H[HFXWGHOL Y ISUHGHQWRWLRQV
DWWHGQRUGKDQ LQWH U Q DMYLHRINID R V V
$VLDNKHMLGGEBVWIULFOXURSBIQGLRUWK
$PHULFBHVIRUXPIRFXVRGD ZLGHDQ J
VHFWRUWR/R QV XU DMREHH L Q VX WORDFW HU QDWLY H
LOQYHVWPISQWWDHTKLWADQNLQ@®G-VODPLF
ILQDQFH&H[HFXW VXY W& HH [B H U WDLQ/GH
SHUVSHFWLY MMKHLQ Y HV W PBHI@GE XVLQHVV
RSSRUWXQLWLHY DYDLODEOH
LQVKBHILRQ & KSIDUWLEKQBWRMX\EDDQG

WKH '-)& -QWHUQBWLRQDO HYHQWYV LQFOXGHG
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3RP RUQI ' )&

7KH* $,0 86$ KHGIHIXQGVFRQ HHQH

7KH5,0 6 UMWN P DQDI HP HQWFRQI HUIHQAH

6N YUGIH$ GMODAVHY 6$/7 &RQIHHQAH
W * GREDOBULYDWA ( TXIW &RQI HIHQFH

G $QRXDO HOYHUQ] $ BKD &RQ HHOAH

8 QBANQI D* DWZ D\ VR VMH O LGG®I ( DWV$ | UFD DQG 6RXWIK $ MD
' XEDL * DWZ D\ VR VIKH O LGG®1 ( DWVS$ | UFD DQG 6RXVK $ D

8% ( YDQNV5HHSVRQ

$QQXD0O0 ) : RUBYDQNDQG,,) 0 HHMQIV

&W : HN

/ RQGRQ5RDGWKRZ Z VK 6P P RQV  6lP P RQV
/ RQGRQ 6XNXN 6XP P W
7KH VK: RUIB,\DP LF ( FRQRP [F) RIXP

W &KIQD , QWALQDMRQDO, QUXDQRH 6XP P LW
&KLQD ) LODQADTBXP P IW
BHRXCH DQ ) LODQADO) RUKP

, QMLODWRQDO QUXIDQRH 6RAHW — ViK $ QQXDOBHP LODU
) 0 (1$ 5HIIRQ&(2 0 HMQ

. XDD/ XP SXU&RQI HIHQFH RQ ,MDP LF)) LODQFH
0(1$: RUB(FRQRP LIF)RKP

U5 $ QQXDO) XQG ) RKP , QWAUDDVMRQDO
5HQGH 9RXV' H6HSWP EWH

) 6SUQU 0 HP EHUKIS 0 HHAQU

) RUEHV* (REDO&( 2 &RQIHHQAH

6N\ YAUGI H $ OMODMYHY 6$/7 $MD &RQIHIHQFH
3WRI WRQDO2 ARXSDRQDO, QUXDQRH ) RUKP

VK &DQDGIDQ + HGI H) XQG $ Z DUBV

$1UFD ) LQDQADCEXP P IW
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67( 3 , OWALDDARQDOSERQ HIHOAH

0

'—/)@6H§HFXWLYHV DWWHQGHG RU ZHUH VSHDNHUYV DaMuroev+ XEoL 7kH(P HIHHR WH1HZ 610I5RXM
PRUH WKDQ IRUXPV FRQIHUHQFHY DQG RWKHU
NQRZOHGJH HYHQWYV LQ 'XEDL HQJDJLQJ ZLWK
ORFDO SURIHVVLRQDOV DV ZHOO DV WKRVH WUD Y HODOR G DMDP 1F)IQ00H  QrHIR HMERY HHH
LQWR 'XEDL IURP UHJLRQDO DQG LQWHUQDWLRQDO gsqum rus e )imeana s
GHVWLQDWLRQV 7KHVH HYHQWY JHQHUDOO\ IRFXVHG

RQ EXLOGLQJ ELODWHUDO WUDGH DQG LQYHVWPH Q WRFsHmvermns. s

EHWZHHQ VSHFLILF JHRJUDSKLHY RU RQ JURZLQJ SG/DXQ 6KILDFRP SICQHAHDVK \ROMRQY VRZ DLGV YR HDQG HILRHQAHY
VSHFLILF LQGXVWULHVY $ VHOHFWLRQ RI YRU{ ( YHQW,GAIDQS WRADIRQUEN

WKHVH HYHQWY LQFOXGHYV

W $ QXD RUTS 7DNDI XO&RQ HUHQRH

6,92 6 ' XEDL 6Z U WQMODMRQDOYDQNQ) 2 SHIDARQV6HP LQDU

&IWVFDSH* REDO

» 0 LGG®I ( DWQYHWR HQWEXP P MQHE RINQJ HYHQQJD ' ) & 7WDGH &LHAWQUXIDQFH 6XP P LW
» 3UYDM(TXIW O (1$ $WRADARQ -+ HDOKFDUHSRXQGVRE® ' ) & 0 DUNHWAIH LQJ Z IMK * (REDCE HQUXUDQRH

» * HRUHRZ Q( YHQW 7KH/ HDGHUKLS 5RBIRI WH* && LQVKH* GREDQ( FRQRP\ ' ,) & QGO (1$ 5HQGH YRXV

» : D@SWHHWRXLQDO HAN ' )& 0 (1$ 5HILIRQDO FRQRP [F) RKP

» ) * && SHSRWBHWERQHHY¥H ' )& $Z DWGE&HHP RQ IRUMH VK R FBIRI WHO RKDP P HG %4Q 5DWKIG $ D DNVRXP 9XMQHW$ Z DUG
» 058 " )& (YHW )& VIK $ QOXDOR) 2 6VWDWAI LHV) RUKP 0 (1$

» ,0) 5HIRQDY FRQRP LF2 XWBRRN ' ) & )XQG)RWP ' XEDL 7KHO (1$ ,QYHWR HQWO DQDIHP HQW RUKP

» 0 LGGBI (DWV RU-D ) LQDQADORRRSHIMRQ 5RXQGVE®
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+HOG DW WKH &HQWUH WKLV UHJXODU HY '~)& KHOG &(2 5RXQGWDEOH HYHQWYV
IHDWXUHG H[SHUW SUHVHQWDWLRQV E\ '- HDFK RQH IRFXVHG RQ D FRUH DUHD RI
SURIHVVLRQDO VHUYLFHV ILUPV WR WKH | WHFKQLFDO HYHQWY DUH IRU VHQLRU |
FRPPXQLW\ DQG DGGUHVVHG WRSLFV VXFK RSHUDWLQJ LQ '-)& DQG DGGUHVV WKH
FDSLWDO PDUNHWY LQVXUDQFH DQG OHJI ZHDOWK PDQDJHPHQW LQVXUDQFH DQC
-Q WKHVH HYHQWYV ZHUH UXQ E\ OHJDO VHUYLFHV SURIHVVLRQDO VHUY
DQG RWKHU EXVLQHVV HQWLWLHV

$.*

“EEWVRQ T XQQ TKHWUWHH' ) &
1 RURQ5RWH &RP P XQW &RQOHRW
' XEDLO HUFDQW® ( [ FKDQIH HYHQW DIMDRMG P RUH

6lPPRQV 6LP P RQV WDQ UHI MADQW

. IR@B GYDRU 6ROMRQV

6(, ,QYHWR HQW

Q WH XFFHWIXO -&( 2
&RQOHAW HYHQW Z DV WHQDP HG
S )& &RPPXQW &RQOHAW R
UH GRAUKH LQI RUP DORSSRUXQW
DRI THW VR &( 2 V DQG RWKHUVHQIRU
H HXWYHV  RSHIDWQJ  1Q  WWH
GMMPNV VR QHVE RIN Z MK WWHU
SHHY DQG Z M KUK GYHO ' )&
RII LADY + HT WUHH WP HVI1Q

WH ' )& &RP P XQW
&RQOHANHYHOW DMDRMG
PRHWDQ  UHJLMADQW
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VR EXVIQHW FRADERUDARQ EHVE. HHQ WKH VE R
I LODQADOPFHQAHV LOFXGIQJ SLRP RWQJ VKH

7TKH '=)& $SXWKRULW\ "-)&$ RITHIQUVRI VWMH 7RURQVR DQG" XEDLILQDQADO

VWUHQJWKHQHG WLHV ZLWK RWKHU VHUVFR VHRRLY

ILQDQFLDO DQG UHJXODWRU\ 7KHVZ R DXWKRUMHV Z LGWKDUH EHVASUDRAFHY

DXWKRULWLHYV DURXQG WKH JOREH R LG o PR I XL B HADO

E\ DGGLQJ WR WKH ORQJ OLVW RI DOG DFOGHP LF SDLYHUKISV DG VKDUH UAVDUFK
DQG LQ RUP DMRQ RQ WHQGV DI | HAAQJ VIKH VHRRU

PHPRUDQGXPV RI XQGHUVWDQGLQJ GFOD 006 QMEDIRGD. (QOGR) IQWHDLID

OR8V DOUHDG\ LQ SODFH

8. —-QIRUPDWLRQ

&RPPLVVLRQHU V 2IILFH
7KHO R8 HWERE@KHVIRUP DOFREMERIDRQ RQ

ERVIK SDUAHV, \KDUHG FRP P LV HQWR XSKRT

DQG HQ RUAH GDVD SIRWIFARQ W KW LQ VKHU

UVSHAAYH MUVGIPMRQV 7KHO RS HWIEQWKHY

DI RUP DCEDMY | RUFRRSHIMRQ LOFXGIQU

VKH LOYHAS DMRQ RI VKVSHRMG RI T HQRHV

DQG GMXWRQRI MXHVRI FROFHUQ VR WWKHU
UHVSHAAYH RU DQVDMRQVZ KHQ DQ DKH R

P XWXDOQWUHRUFRQAHLQ DUVHY

~Q WRGD\ V JOREDOLVHG ZRUOG FRQQ
JURP WHOHFRPPXQLFDWLRQV WR DLU

LW HDV\ WR FRQQHFW UHJLRQDOO\ DQC

" )&$87+257<$118%/ 5(9,(:




01y pvevranra

$ VD J REDAQYHWR HOWRW DQMVMRQ / HIDWP YDXHV' XEDLDQGWKH' ) &.V

L IDWAKPXUH | UHQGOOHWVR EXMOQHWHYDQG H SDWSURI HFWRQDY DQG

JURZ 1Q) WDV LF [P SRWDQRH LQ WWH Z RUTS / HIDWP LVSURXG VR KDYH EHHQ DQ
HDU® DGRSWURI VKH' ) & VYIMRQ VR EHFRP H D J (REDO LODQADOPHOWH DQG Z H

DUH GHQI KWAG VR KDYH AP HOWAG RXUBRQI VP FRP P W HOWZ MK RXUJ GREDO
KHDGTXDUWMYDW HIDYP 3@ DIQWH* D" IWMRW

&KIH ([ HRXWWYH 2 1 11FHU

/HIDWP /P WG
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&RUSRUDVM 3LRI LB

&(175(1250 (563

'XEDL —~-QWHUQDWLRQDO )LQDQFLDO &HQW
LV D PDWXUH RQVKRUH ILQDQFLDO FHQW
SURYLGHV D IDPLOLDU DQG WHVWHG SOD
ZKHUH ILQDQFLDO LQVWLWXWLRQV FDQ VI
VHEXUHO\ GHYHORS WKHLU EXVLQHVVHV L
OLGGOH (DVW $IULFD DQG 6RXWK $VLD U

| RFEDWG 1Q VIKH KHDUAR! [P SRUDQW
JWRZ K P DINHW DQG MWAD

VKRUAI@ KW LRP P RWALHJ LIRQDO

GHQDARQV ' )&IVD DA

P DVWWHUSMQQHG | LQDQADOGIMAMPMKDW

VKDUHV DAH LP SRWBQWDQG RIWQ

HOMYH HBP HQW I RXQG DP RQJ VRS

J ®REDA LQDQADCFHQWHY

WKDVDQ LOGHSHQGHQWHI XOVRU DQ

LQGHSHQGHQWIGIADOX WP Z IVK D FRP P RQ

@Z 1P HZ RN LOWMUODVMRQDA LODQADO

H FKDQI HV LOVSLUQ) DURKIWRWH SRZ HUXO

DQG HQDEQR LQ VMAKRXUH D GHHS P DINHW $ SRZHUIXO DQG HQDEOLQJ LQIUDVWU X

Rl SUIRI HWRQDOHUYFH SIRYIGHY D IELDQW

EGHTT P XU EOG R S/ RI SURIHVVLRQDO VHUYLFH SURYLGHU\
oW XL Ry o OB R FRPPXQLW\ DQG DQ DSSHDOLQJ OLIHVW
KLJK TXDOLW\ RI OLIH WKDW 'XEDL RIIF




&RUSRUDVM 3LRI LB

85-7-&$/ $ % $87) 8/

%2 1<_§i($fl.17§;§$7—2 1 3/$&( 72 . 25.
3% 2) ( 66_2 1 $/ 6 'E_)zf;LKQDHVV\E HDHQQG GOHL\I/II:I\\]/%VI_{S HWIFI; FSLUORLYV\I; IEBHl_|
_0 WKH \HDUV VLOFH LWV ODXOFK LO SURIHVVLRQDOV LQ D ODUJHO\ YHKLFO

VHWWLQJ 7KH VOHHN DQG PRGHUQ GL
KDV VXFFHVVIXOO\ HVYWDEOLVKHG LWVHOI DUFKLWHFWXUH DQG GHVLJQ IHDWXUH
KXE IRU LQVWLWXWLRQDO ILQDQFH DQG J 7KH OLYHDELOLW\ DQG KXPDQ VFDOH R
IRU FDSLWDO DQG LQYHVWPHQW LQ D UHJ DWWUDFWLYHO\ GHVLJQHG SXEOLF VSC
VWUHWFKLQJ IURP WKH OLGGOH (DVW DQG

ODQGVFDSLQJ 7KH OLYHO\ WZR OHYH(
WR WKH -QGLDQ VXEFRQWLQHQW FDIH RIITHULQJ LQFOXGHV ERWK DQ RS
DLU FRQGLWLRQHG FRQFRXUVH

') & UHSUAVHQW D FUMFDO
FRQFHOWDVMRQ RI EDQNLQU | LQDQFH
Z HDOK P DRDIHP HQWLOVXLDQRH $W WKH FHQWUH RI
UHQUXIDORH DQG DORMU
VHUYLEH [P V 0 RUHWHQ VKLIWLQJ FDSLWDO IO
SURI HWIRQDYZ RUN DAP RUH VIKDQ
|

LQDQADOLQWAMVRQY

QRQ INQDQADA P V IOFXGQJ

GHVLJ QDG QRQ | LODQADCEXVOHW

DQG SURI HWRQDA LLP VRSHIDWQJ 1Q
DUHDV\XFK DV@Z  DAFRXQWQJ DQG

FROXGIQ) DQG  UHVILBLY FDIHV
UHWIXUDQW DQG RIKHUVKRSV % DMDRAQ) Z RUTS FDW RU DOMVDARQY VKDW

®RMOW WHU H SHIHORHG SWIRIHWIRQDY 1Q

'-)& LV DQFKRUHG E\ WKH *DWH EXLOG

GEOM WHU H SR SIRWARDY 10 VWUXFWXUH WKDW KDV FRPH WR V\PER
P HHMQJ ViKH J URZ LQJ | LQDQRDOQHHGVRI

WHO ($6% WHIIRQ Z KIFK lVHP HU LQJ DV

ILQDQFLDO LQGXVWU\ GHYHORSPHQW LC
D P DVRUIRUH LQ WH J EDOHFRQRP \ DQG 1V PDVWHUSLHFH RI FRQWHPSRUDU\ DUFK
VD01 B2 1R IS FRXOML VR ODVWHU 30DQ LV FUHDWLQJ D OLYHO\

JWRZ VK P DUNHW

ZLOO EH DQ H[FLWLQJ SODFH WR EH E
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7KH '-)& $XWKRULW\ LV UHVSRQVLEOH
HFRQRPLF GHYHORSPHQW DQG SODQQL
WKH &HQWUH -W FUHDWHYV SROLFLHV |
WKH VWUDWHILF GHYHORSPHQW RSHU
PDQDJHPHQW DQG DGPLQLVWUDWLRQ F

2 WHUUHVSROUELDAHV LOFOXGH GHYH®SLQI @Z VDQG UHI XOMRQVI RU
QRQ | LQDQADOVHWYLFHY DRAYIMHY VIKDWDILH QRWUHI XOWAG E\ WKH' XEDL
) LODQADCBHUYLFHV'$ XWMRUW  7KH $ XVKRUW SURYLGHY DWIWIQRH VR
SWIRVSHARYH QFHQVH DSSTFDQW DAHYHY W H Rl VIKH DSSTADARQ
SWRAHW DQG Z HBRP HVFRP SDQIHVRSHIDAQ] 1Q VKH | RTIRZ LQJ VHARWY/

YDONLQU &DSI\VO © HDOK , QUXWDQRH DQG
0 DUNHW 0 DQDJHP HQW 5 HQUXWDQRH
3R HWMRQDO 0 DQDIHP HQW MDP LF SHVILO

BHUYLFHV 2 11V ) LODQFH
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' 8Y$-)1 51 &S/
6(59-4&(6 $87+257<
&LWLHYV WKULYH ZKHQ SHRSOH ZDQW W

SVWWH KHDUMRI ' ) & LV WH ' XEDL ) LQDQADO 'XEDL LV WKH PRVW SRSXODU FLW\ IRU
EHUMEHY $XWRUW ' )6$  WH LQGHSHQGHQW JOREDO H[SDWULDWHV DQG FRQVLVWH

WHIXOWURI 1.QDQADODQG DAY VHUYEHV PRVW DWWUDFWLYH FLW\ LQ WKH UHJL
FRQGXPWMG 1Q RUILRP WH &HQAH 7KH' ) 6$

VXSHUMWHY DQG LHIXOWAV P RUH WDQ
ILODQADO WPV QRQILQDQADO WPV DQG
DXWRUVHG P DINHWQUAMWRQY RSHIDWQJ

1O DUHDV VXK DV EDQNQJ DQG FUHGIWHUYLEHV
DWHW P DQDIHP HQW FROPWYH LQYHWR HQW
IXQGV PXMRG. DQG WXVAVHUYEHY VHRXUMHY
FRP P RGMHV | XWUHVWDGIQ)  LQVXUDQRH

DQG LHQVXUDORH DQG-MDP LE [1QDQRH

7KH ')6$ LV WKH
LOGHSHQGHQW UHJXO
RI ILODQFLDO DQG
DQFLOODU\ VHUYLFHV

' )&$87+25,7< $118%/ 5(9,(:
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7KH '-)& &RXUWYV DGPLQLVWHU DQ (QJOLV
FRPPRQ ODZ V\VWHP RIIHULQJ VZLIW LQG
MXVWLFH WR VHWWOH ORFDO DQG LQWHU
DQG FLYLO GLVSXWHV 7KH &RXUWV SURY
WKURXJK WUDQVSDUHQW HQIRUFHDEOH

LOQWHUQDWLRQDOO\ UHFRJQLVHG MXGJHYV
WR WKH KLJKHVW JOREDO OHJDO VWDQGD

%HDXWH W LIV D HRIQMHG 8%
FRXUNV' ) & &RXUN MGI HP HQW

DIH KRORXUHG E\  D® RWKHU * &&
FRXW 7KH IQOHQH R WH ' )&
&RXUV H WQGV EH\ RQG WH &HQAH
EHDXVH  FRPSDQHV  RSHDAQJ
RXWIGH ' ,) & FDQ MBXOWA WH ' ) &
&RXUV DV WH MUMVGIPARQ 1Q Z KIFK
FRQADRWRU RWKHU EXVIQHW GVSXWWAV
Z L@EH KHDLG

BLOFH VIKH &RXUM. MUMVGIFMRQ Z DV H SDQGHG
1Q WHH KDV EHHQ D \JQULEDQW
LOFUHDH 1Q VKH JHRIWDSKIF GLlYHMW RI W
DY KHQ DQ LOMODARQDO EXMOQHWH
GHAGH VR LQYHWIQ WKH O LGG®! ( DWV ViKH
VHRXUW RITHHG E\ WH ' ) & &RXUV LV RIWQ
D I DARULQ W(HUGHAMRQ P DNIQJ SLIRFHW

1HDW  FDVHVKDYH EHHQ UHVROHG WLRXJ K
WH' ) & &RXUMMOQRH Z WK RYHU

Rl 6P DQR@IP \/7UEXQDCFDVHV\KFFHW X@
FRQFOXGHG Z IVKIQ | RXUZ HH\V 7KH &RXUM
®WIRWP DOFRP P XQIW | RFXVHG DSSIRDAK
HOFRXUDJ HVHDUD \HWBP HOW\DYIQ) SDUAHV
ERW P HDQG P RQH 7KLV \KFFH\W XOADAN
UHFRUG \KSSRUV' XEDLVJ RZ 1Q) WIVKVDVDQ
LQMUODARQDOEXMOQHWKXE

'KHQ LQWHUQDWLRQDO EXVLQHVVHV G
OLGGOH (DVW WKH VHFXULW\ RITHUHG

RIWHQ D

IDFWRU LQ WKHLU GHFLVLRQ |
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RORP

ROS

SHILVWUDU RI &RPSDQLHV 5R&

7KH5R& LV UHVSRQUE®! | RUDT@P DMAY LHDWG
VR LOFRUSRUDARQ DQG UHI IMADMRQ Rl FRP SDQLIHV
EDVHGIQ' ,) & 7KH5RE LVDOR UHVSRQUE®! | RU

DGP LOMMUQU ' ,) & V&RP SDQHV/ DZ
DQG 5HI XOMRQV

5HIJLVWUDU RI 5HDO 3URSHUW\

7KH5R53 DGP QMM WH 5 HDOBURSHWV

/ DZ DQG VIKH 6VWIVID 71VBi/ DZ - DQG UHI LWL/
DODQG DG XQWIQ" ) & LOWH' ) & / DG
5HI VAU 7KH 5R53 HQUXUHY VIKH SLIRWIRARQ
Rl WHUWKWRI EX\ HY VHEGLY DQG
GDVHKRGHY RI DASIRSHW 1Q' ) &

5HIJLVWUDU RI 6HFXULW\ 5R6

7KH5R6 DGP LOMMY/ WH UHRUWEIQ) DQG

WHI WHMUCQI Rl VHRXUW LOVWALHW DQG HWRE@KHY
SURUW Rl FR@VADCS®IGI HG DI DLOWMEBRDQV

J XDUDQWHV DQG RVIKHUI LODQA.DOADQVDRARQY
7KH5R6 HQDE®NVDQ HOWN LOMGH RURXWIGH

") & VR UHT IMUDQ. VHRXUW LOWAHVAKDVNACH,
P D\ VINH DJ DIQWAI DAMAHVKH. KDYH H WIQGHG
VR ERURZ HY1Q' )&

&200 -6621

$7$ 352 7( &

7KH 21IIFH Rl WKH &RP P DMMRQHU Rl ' DD
3IRWAIRQ IV WKH  LQGHSHQGHQW UHI X@WVRU
UVSRQUE®! | RUXSKRGIQI 1QI RWP DARQ WKW
1Q VKH SXEQF LOWUHWDQG GDVD SUYDR |IRU
IQGYIGXDWIQRUIRP ' ) &

7KH2 11 IFHRI VWH &RP P IWMRQHURI ' DVD

3IRWAIRQLY' ) & Z DVHWREDKHG XQGHU

WH' DD3RWAMRQ/DZ ' )&/DZ 1R Rl
DQG RSHIDVWAV DV DQ LQGHSHQGHADQG

REMPAYH ERG\ VR \KSHUYMH DQG P RQVRU
SAIDQFHZ MK WH' DD 3LIRWPMRQ/ DZ 1R

0' DD 3LRWIPMRQ/DZ 1 DQG VKH
" DD 3IRWPMRQ 5HI XOMRQVIQ' ) &

7KH' DD 3IRWPMRQ/ DZ DSSTHVVR DD ) &
UHI LWAUHG HQAAHY ERVK UHI XOWG DQG
QRQ LI X@WG WDWP D\ SLRFHWSHIRQDO
GDVID VR FDUY RXVWKHUEXMQHW DRAYIVHY
IQFXGLQI $ XVKRUMAG ) LLP V $ XVKRUMHG

0 DUNHWQWIMRQVDQG $ QALADU 6HUNFH
3URYIGHY DQG DORKHUHQWAHY LOFXGLQ)
\RBIWDGHY KR \KRSVDQG UHWIBXDQW
DVZ HTDV D@IQGLYIGXDY

(752)

7KH P DLQ UHVSRQUELDAHY DQG
GXVIHVRI VKH &RP P MMRQHUR! ' DV
3IRWIPMRQ VKH 0&RP P RQHUL

DUH FRQWILOHG LQ WH' DV
3IRWPIRQ/DZ  7KH&RP P DMMRQHUV
GHAMRQV DUH VKEMPWR DSSHDO
VRWKH' ) & &RXUNZ KLFK P D\

P DNHDQ\ RUGHY/ VKDAMP D\

VKLON MVADQG DSSURSUDWA LQ

VKH ALURXP WIDQRHV LOFOXGLQJ

UHP HGIHVI RUGDP DIHV SHQDAHV

RUFRP SHOVDMRQ

") & YVKH RQD MUMVGIRARQ LQ ViKH LHT IRQ
Z WK DQ HWEEQKHG ' DVID 3URWIPARQ UHJ [P H
FRP SCDQWZ VK (8 WIQGDLGY
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'~)& —QYHVWPHQWYV LV D OLPLWHG OLD
FRPSDQ\ RZQHG E\ '-)& $XWKRULW\ 7K
YLVLRQ RI '-)& — QYHVWPHQWV LV WR H
SUXGHQW LQYHVWPHQW SUDFWLFHV W
HI[FHSWLRQDO YDOXH WR LWV VWDNHKTF
~QYHVWPHQWY SRUWIROLR LQFOXGHYV
DQG LQWHUQDWLRQDO HTXLWLHV 1XQC
HTXLW\ LOYHVWPHQWYV

':-332&3@@@ 6

') & SIRSHWARV LV

P RUHWDQ VT IW5HDO
UHDOHWIMDWHWP DQDI HP HOWDQG HWW GHYHBRSP HQMOFXGHY
GHYHRSP HQV HQWV  Z WKIQ ' ))& FRP SGMQU \KH U DQLQJ Rl
QYHWR HQV  7KH HQAW RYHUHHV WH' )& 0 DWMAU3DQ UHSUVHAQD
UHDOHWIDM DWHW 1Q ' ) & 3URSHW DSSWR[ P DMO 86 EWARQLQ
P DQDIHP HQW LOFXGHV ERWK ' ) & SWRSHW GHYH®RSP HOWDV SDW
RZ QHG RIILFH DQG UHVIDLO SIRSHYAHV Rl W(H EXL@& RXV\RI D Z RUG FDW
VRVBAQ P RUH WDQ P L@RQ VT P I} HG XVH GHYH&SP HOADQG
IW DQG WG SDW RZ QHG RIILFH | LODQRADORHQAH IKDWP HHW VikH
\VSDFHP DQDIHGE\ ' ) & XQGHU JWRZ 1Q) QHHGVRI IHJIRQDCDQG
WH 3WRSHW /HDVH 0 DQDIHP HQW LQWALLDMRQDORTHOW
$IHP HQW3/0 $  Z KIFK \RVBY




0 RKDP HG (O IMKIK

© HDW( P LLDWAVS HVDNDI XO' [P VG DIP VR P RYH DKHDG 1Q QHZ UHJ IRQDO
DQG LOWMUODARQDOGILHAMRQVZ MK D GHGIFDWIG WDP 2 XU KWGHAMRQ
VR FKRR\H' ,) & KDVHQDE®IG XVVR \P RRVK® WDQMMRXUYIMRQ [QVR UHDOW
Z WK H FHSVIRQDOWKSSRUADQG SURI HWRQDOHIMFHVSIRYIGHGE\ ' ) &

(P LLDWA5( GRRN\VIRLZ DUG VR D P XWWDODQG EHQH LADQJ IRZ VK Z WK ' ) &

&KIH ([ HEXWYH2 |1LIFHU




YoM OHW 6 HRVRWY




DN

7KH HQRUPRXV ZHDOWK FUHDWLRQ DELOLW\ RI WKH
OLGGOH (DVW $IULFD DQG 6RXWK $VLD 0($6%

UHJLRQ LV SURYLGLQJ VLIJQLILFDQW RSSRUWXQLWLHYV
IRU UHJLRQDO DQG LOWHUQDWLRQDO EDQNV RI DOO
VLIHV DQG VSHFLDOWLHYV

7KIVWHQG LVGUYHQ E\ G\ QDP LF
JWRZ i ERRP LQJ 6RXVK 6RXV 6RPHRIWKEDQNLQJ
\é\.&egﬂgwmt&%%%w VHUY IFFRHWYWL G H O\
FRUSRUDW LHVAXPXUQUD  DQG RITHUHGBRP'-) &
VIKH [QFUHDMQJ QHHG | RUP RUH
VRSKIWFDWG | RUP VRI FDSIM2O LQFOXGH
$ @UHQXP EHURI LOMODARQDODQG
UHJ LRQDOEDQNVKDYH HWIEQKHG RSHIDARQY
1Q" ) & VR VHLUYH iKH UHI IRQ.VHRQRP \ »  &RP P HADO/DQONQJ
HOWR\ LQJ VKH FHOWH VUFK HFRX WP R WHVSROGHOMDONQY
\HUFH SIRYIGHY/ DQG SHHUILLP V » &R R
» L QYHWR HON/DQONQJ <XDOBKH KL
» MDP LF) LODQFH ‘
7Z HQW VE RRI WHZ RUBVWRS  EDQWV © VK WH RSHQLQU RI RXURIILFHIO " ,) & &KIQD &RWMKAIRQ YDON &8%
KDYH HIBEQKHG D SIHOFHIQ' ) & » 3RVP\DQG OXQAKHG RXU EXVIQHW LORR 0 (1$ : H KDYH FKRVHQ | RU RXU | LLIXVMAS
QFHWHBHOWHVRSHQQU 1Q  7KH Q DWKRXUH ) XQGQ) " XEDL RQH WWH P RWVLP SRWIQWJ GREDO ! LODQADOFHQWHY  7KH BRQJ HWV
B0 IDMYH DQG UHI XTOWRY UHJLP H SLRYIGHY ’ NRXUQH EHJLQVZ VK DMQI B WMS DVWH &KLQHVH DSKRUWP JRHV DQG Z H
DI DP 1GDU UHIDE® DQG WMMG FRP P RQ @ yy OVKRMUHG) LODQRH WP ® EHIHYH WDW ' )&V XQTXH JHRIWSKIF DGYDQRIH UREXW
MILROP HOWMDWLY XQDYDLDEG! HIHZ KHUH LN IDWKRAXH DQG SURTHWIRQDO HIXOMRQ  DRQIMGH 8896V WRQJ
EWHLH,LRQ @ y O\ QEFDWG/RDQV I LQDQRDCSLRI B! Z LGP XWKDE EHQH WMNKH UHDOVDARQ RI D J UHDAIXVXKUH

7WDGH DQG ([ SRUAJ LODOQRH
7UHDVXY 6HYYLFHV

»
»

6HQIRU( [ HAXWYH 2 |1 LFHU

&KIOD &ROWUKFIRQ YDQN




&DSMXA) DUNHW

SHFRJIJQLW.IQF UL W IUFRDOW K DX\H O O
GHYHORSHG FDSLWDO PDUNHWYVY SOD\ LQ

SRZHUHFRQRBIHYHORSPE GWKH LU
FRQWULBXRYKRIQY HORSRIBEWRD G
DQGSHHBELQDQ WHIOY LIEGI® X V W P&
KRVWWWSHFLDDQWHG® Q WO HEQDIR QLF
WU D GIL@MDW | RUIPG'$ 'XEDDQ & K H
'XEDL OHUFDQWLOH ([FKDQJH

7TKHWH P DUNHW Z KIFK Z HH

SIRQHHUQI LQMDAYHVLQ WH UHI LRQ
Z KHQWH OXQKHG VRGD. WDGH

SURGXAW LDQILQJ [LRP HTXMHV DQG
GHEVWR GHULYDWYHV DQG FRP P RGMIHV
7KH WAHQI VK DQG DSSHDOR! VIKHVH SOWRWP V/

IVHQDE®G E\ WH' ) 6% .VVRXQG | LDP HZ RINRI
X®NVDQG UHI XOMRQVI RUKH VAKRAXUQI DQG
OXMQI Rl SURGXAVDQG FRP SDQIHV

KL/ OO CORTRRU 7KHVH PDUNHWY WUDGH
DQG FRUSRUDM J RYHLQDQFH SURGXFWYV UDQJLQJ
') & KHSVVIR HOKDQFH SUFH WDQ\SDUHOR DOG IURP HTXLWLHY DQG
WJW&Rﬁfm&’fﬁﬂsm GHEW WR GHULYDWLYHV
DV) 76( DQG' RZ. -RQHVVR HARE@K ERV DQG FRPPRGLWLHYV

\KRUVDQG BRQJ WP WDGLQI EHQRKP DNV
I RUWH UHJ LRQ

MRS e
([ FKDQJIH
1$6'$4 'XEDL LV WKH' ()

LOQWHUQDWLRQDO ILQDQRLDO
H[FKDQJH LQ WKH

0LGGOH (VRDEF\&V&/N '0( LV DQ LPSRUWDC
ILRP D XQTXH LOYHWRUSRRO LOQWHUQDWLRQDO
VKDWARP ELOHV UH) LRQDODQG HQHUJ\ IXWXUHV DC
LOMODARQDAZ HDOK P DNIQJ MDQ

HII—FVWHSglgA_'\RLPIRUFRPSEQJ-N FRPPRGLWLHV H[FK
VIR LDIVH P DQG | RULQYHWRWY/ R LQ WKH UHJLRQ
QG H AMQ) RSSRUXQMHY

Sl s ot D IOMRGET ORI
W?mmﬁiﬂm WDWDQRZ DFFHWILRP P RUHWKDQ

FDQ UDIMH FDSIMBOMLRX) K WKDLHV \KNXNVDQG |$Q%D@QMN%%GW§](¥<KL:§HMU

ERQGV Z KI®! H FKDQU H WDGHG FRP P RGIMHV DOG 1 RWK $ P HUED

(7&v GHUYDWYHVY H FKDQJIH WDGHG WBLRYIGHVRIOSURGXFHY WDGHY/DQG

FRP P RGMHVDQG UHDCHWIMA LOQYHWA? HQW FRQUXP HWHQJ DI HG LQ WH ( DWARI 6XH]

WKW 5(,7V DOR FDQ EH QWHG DQG WDGHG P DUNHWZ WK WDQWSDUHOWSUAQU RI AKGH

RIO,WI@J\KLS 2 P DQ &UKGH 2 LO) XVKUHV
&RQADAW' 0 ( 2P DQ LVQRZ ILLP ®
HWEQKHG DVVKH P RUWAHGIE®! FXGH RIO

EHOQRKP DN UHBIYDQWR VWH WDSIGO J WRZ
7WGEQI VIINHY SOAH RQ WKH Z RUG FDW (DWARI 6XH P DINHW Q
; 6WHDP WDGIQJ SOWRWP VKDWSRZ HY/WH

Z RUG.VODGEQI H FKDQJ HV



HDOK 0 DQDIHP HQW

$VVHWV XQGHU PDQDJHPHQW LQ WKH OLGGOH
(DVBMQGIULEDQQVWHRG WULEOLRQ

IURPW R \R 36 ELOQIRQ
UHSUHVH@WE®Y5 Rl QHDUO\
DFFRUGWLEZ& $ WV KWDP MW LPO(1S$
EDVHGKLIJK QHW ZRQWIKY LG PGV
LQFUHD WIS DW U MXWEBD O WIR P
GHYHORSHG PDUNHWV WR WKH UHJLRQ

/RRNQJ VR DFFHW WHH RSSRUMQMAV IRP D 7KH" ) & HQYILRQP HQWXSSRUNV
LHI XOWG MUVGIFMRQ VKDALY D \KRUM @ KWI LRP I XQG ULHDWAG DRYIMHV LOFXGLQ)
WHUFTHQV PRIHWDQ  |LLP VDUH QFHOWHG \R GRP [HOMQJ GMMEXWQJ

SURVIGH Z HDOK P DQDJ HP HOMHIMFHV ILRP * ) & DGP LOMAMUQI DQG P DQDJ LQJ D@
7KH ' )6$ SWRYIGHV D FRP SUHKHQWYH Z RUG RDW WSHVRI FRGAAYH LOYHW? HOW

DG WAMMG UHIX@WRU | UDP HZ RIN GHMIQHG R SIRGXFW' LQRXGLQJ

VIDNH LQVR DFFRXQWERVDWRADMG Z VK | XQG

VHWXS WP H VR P DINHWDQG DFFHWELON  6HAVRU

\SHAIIE GUMMRQ IQFGGHY WH  &RCPAYH » ) XQGVRI ) XQGV
OVHWR HOW /DZ DQG WH 7UW /DZ  Z KIEK » +HGIH) XQGV

| DAV WKH VAKAXUQ) DOG P DODJIQU RI D@

WSHVRI DOMLODVNH LOYHWR HOW 5 2 SHQ(QGHG)XQGV

(N VDREQRQ(7)V

S5HRIQMGE\ WKH 8. .V)6$ DQG WH 86 ) HGHIDO 3UYDM ( TXIW ) XQGV

SHHYH ' )68 VD P HP EHURI $,6 DQG ,2 682 »

fx&%u%mmpimm oA e K 5y 5HDO( WD) XQBV 'HDOWK VHHNV VDIHW\ VHFXULW\ DQG
JMQI 1XQGV WDWDH P DINWG RU P DQDU HG sy BKDULD &RP SIDQW XQGV DQ HVWDEOLVKHG WUDFN UHFRUG WKD
ILRP " )& D WXV HTXLYDBIQWVR RV(HU Z HD

WX%PWWQGWHZRL@ JOREDO UHFLSLHQW RI IRUHLJQ GLUHF

ILQDQFLDO VHFWRU

')&$87+25,7<$118%/ 5(9,(:
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“QUXUDOPH DQG 5 HIQVXUDOFH

'~Y& SURPRWHY WKH GHYHORSPHQW RI D WKULYLQ
LOQOVXUDQFH DQG UHLQVXUDQFH PDUNHW E\ VXSSRU
ODUJH FROOHFWLRQ RI

PRUH WKDQ

UHJLRQDO FDUULHUV DQG EURNHUV LQGHSHQGHQW PDQDJLQJ

DIJHQWY DQG /OR\G V FRYHU KROGHUYV

7KIVIVHQKDQRHG E\ DJWRZ QU
QXP EHURI DQA@U HWYIFH

SWRYIGHY LQFXGLQI IDWQIV
DJ HOAHY DRAXDUHY UMN
FRQUX®DQW DQG VXUH RW/
SHIXOWGE\ WH' )6$ WH

") & LOVXUDQRH DQG LHQUXUDQAH
SOWRWP DARZ VSWRYIGHY/ VR
DYRIG \KH FRP S®{ LW Rl Z LGHOD
GLVSDUDW XHV O FRP STDQRH
VXSHUYIMRQ DQG LHSRUWAQU DRLRW
QDVRQDCP DINHW

7KH' ) 6$ G MDWMRQ DARZ VIRUP XOMS®!

DUDVRI SWDRWAH 1Q DO H DQG QRQ

@ HOQHVRI LQUKWDQRH \HWUHDVRQDE®
FDSWAODARQ WHTXLLHP HOWDQG KDVDQ
LOWLODMRQDOIMN EDVHG FDSIVIBODSSURDAK
VR UHI XOMRQ WDWKDVQR UHWMPMRQVRQ
LOYHWAQY LOUKUHY FDSIVBALQ UKVSHRAVR
WCHULQYHWR HOAWADWA LHY

7KH UHJ IRQDORSSRUMQIW LV XHIQJ
JWRZ W DP RQJ ' ,) & UHJ IVMUHG [ LLP V/
7KHO ($6$ UHIIRQ KDVRQH Rl ViKH BRZ HW

LOVKUDQFH SHOHADARQ IDWVIQ VKH Z RUTS
Z WK VRVBOSUHP LXP VIRWP 1QJ BWWDQ

Rl *' 3 +RQHIUVK Rl VKH J&REDO
DYHIDIH &RP ELQHG Z WK WDSLG HFRQRP LE
JURZ W DQG DQHWAP DMG 86  WIARQIQ
L LDWAKPWKUH SURMIPW S@QQOHG RUXQGHU
GHYHBRSP HQWVIKH UHI LRQ FROAQXHVVR
RI I HUM QU LEDQARS SRUMQIMHY

&DSWLYHYV

$ VWHI IRQDCRP SDQHVJWRZ UQG
GYHUAI\ WH DWH

GRNQI DAWKH EHQH IWRI \,Ha)
LOVXIDOFH VR Z UMM VRP HRI
VKHUEXMOHW UMV DV SDUARI
WHURYHD@UM P DQDI HP HQW
VADVMI\

")) & SIRYIGHVD FDSWYHV | UHQGO
MUVGIFARQ VIKDWDARZ VARP SDQHVVR
FRQUGHUD WDQUH R FDSVYH \ROMIRQV
LQFOXGLQI QI B SDIHQWJ IRXS RU
SURWIRMG FH@FRP SDQIHV DOR FDXBG

-UHQWD FDSVIH .

- MK XEDLHWEREQKLQI IWHD DV
VKH FDSIVDOR! ViKH J GREDOMDP LF
HRQRP\ ' ) & lVFRQMEXWQ) \R
WLV JRDCE\ RRNLQU VR H SDQG
VKH UDQIH RI 5H7DNDI XA LLP V/
RSHIDAQJ LQ VKH &HQWH
6HARUJ LRZ WK LVGUYHQ E\ D J®REDO
7DNDI XOQGXWAE VDA LWV < RXQU
H SHAWWR UHDFK 8 6 ELTRQ
E\ DQG LQ Z KIFK 6DXGL7DNDI XO
FRRSHIDWYHV DFFRXQW RUDSSUR[ LP DWA®
Rl VKH VRVIDO

* && 7DNDI XOFRQMEXVMRQV DIH H SHAMG

VR PRWH WDQ GRXE®! EHVE HHQ

7KH &HOAH KRW 5H7DNDIXO
FRP SDQHV SH/DNDIXO — KRGIQ
FRPSDQHY DQG DAY  \HXIFH

SWIRYIGHWVXSSRUAQI ViKH VHR/RRU

OGRS

LOWHUQDWLRQDO DQG

6 SHHDO
3XIBERWH

&RP SDQHV

6SHADOBXLERWH &RP SDQIHV 63&V
KDYH EHHQ XVHG LQ D (DQI H R
LOQRYDVYH VAKPMUHG | LQDQFH

WDQVDPARQV + ERVIK FRQYHQARQDO
DQG ,\DP LF + | RUSUYDW VHRRU

SXEQE VHRRW/ DQG J RYHLOP HOW
UHDVMG HQWAHY

7KH 63& LVDQ LOAHDMQJ ® SRSX@UI HDWUH
Rl HP HULQ) P DUNHWMAKPMUHG | LQDQRH
WDQDRARQY SDUAFX@UD LQWH O LGGB!

( DW$ MD DQG $ | UFD DQG LHSUMVHQWDQ
DOMUODVYH VR HWDEQKHG 6SHADCBXUSRVH
9HKIFBV 639V

7KH 63& LV DQ

LQFUHDVLQJO\ SRS
IHDWXUH RI HPHUJL
PDUNHW VWUXFW XL
ILQDQFH WUDQVDF\




3 LRI HWMRQDG6 HUYLHAV

$ FRUH HOHPHQW RI '-)& V VXFFHVV DV D ZRUOG
FODVV LQWHUQDWLRQDO ILQDQFLDO FHQWUH LV WKH
ZHOO GHYHORSHG DQG VWLOO JURZLQJ SURIHVVLRQDO
VHUYLFHY HQYLURQPHQW FRPSULVLQJ D ODUJH
QXPEHU RI JOREDO ILUPV DQG WRS UHJLRQDO SOD\HUV

7KLY SUIRYIGHV | LODQADA LLP V

Z WM DU HP DINHVEODFH RI THUQ]

D ZIGH HKKRIMHH R KK FDTEWH
UHI XOWAG VSHADODWV

7KHTXDDW Rl EXUQHWRSSRUMQMHY

Q' )& DQG DARW VKH WHIIRQ VKH FRW
DGYDQIH Rl FHOWDOMQU DQG FRQWRIGDAQ]
UHVRXURHVDW ) & VIKH &HQAHVZ RUTB

FOW WKQR®RI\ DQG  FRP P XQFDMRQ
LI LDVAXPXUH  DQG DFFHWMR D SRRCRI

KUK® NG SWRIHWRQDY KDV DWDRMG

J@ED® HRJ QMHG | LLP VRSHIWQ] (Q ODQ\ SURIHVVLRQDO
VHUYLFH ILUPV 0 XOHHU. KOO
RSHUDWLQURP
» SFFRIQUQ) DG XaW )& LOFOXGLQJ CHIMRQKIS 7 U - ) & D002 HKDYH KOG WWH RSSRUKOW R
» &RP SIDQMH WKRVN@FFRXQWLQJ ECSGEERLWHFFEPIL%AQ%MJ\/W%WHJ@EH CJDI;RQ\XADAQ] VIKH
& : o OB i FUHGLE®] LOMWALLDARCDA LODQADCAHAH
) e FRPSDQIVHUYLFH O oy ooy s e
» ' Db DQG5HVHDUK SURYLGHQA D Z Z RINQI FRHO Z WK ' ) & LQ SIRP RAMQJ RXUEXMOQHW
» /DZ DURHXSHUYLBAHG
» SHAXWP HQW WKH ')6$%

3DUAPHU + HDG Rl 0 LGG®! ( DAY LODQRLDCD DLNHW
6lP PRQV 6P P RQV

» LN DODIHP HOW

')&$87+25,7<$118%/ 5(9,(:




0 DQDIHP HQW2 I IFHV 6lQIG ) DP 1O  3URSUHVBY
2SHUDWLQJ D PDQDJHPHQW RIILFH LQ '—-)& 2 I”-FI_I\/ _QYI_MAQJ

SURYLGHY DFFHVV WR D ODUJH SRRO RI SURIHVVLRQDO

VHUYLFH ILUPV LQ RQH ORFDWLRQ LQFOXGLQJ ZBBEAWBWLQJ LQ '-)&)LUPV RSHUDWLQJ
DQG DVVHW PDQDJHUV SULYDWH EDQNHUV OHJDQLQJOH IDPLO\ SURSULHWDU\ LQYH

ILUPV DFFRXQWLQJ ILUPV UHFUXLWPHQW ILUPV R|ILFHV EHQHILW IURPHUDWLRQV LQ '-)
FROQVXOWDQWY FRUSRUDWH JRYHUQDQFH H[SHUV\DVFRQILGHQWLDO \HWRP WKH QXPHURX

LQWHUQDWLRQDO WD[ DGYLVHUV FDSWLYH LQVXYHIORSBUHOW UHIXOWWRQDWLRODO I

H[SHUWV RQ -VODPLF ILQDQFH IUDPHZRUN WKDW LYQVKRH WXWLRQV SL
ILUVW MXULVGLFWLRBUYQRMHKH UPV DQ:

') & VDWUDRAYH BU DA LDP HZ RWN ZRUOG WR GHILQH DDHOWARYNLQJ DYDLC
LR b DO LD MR /1 RU RIILFH LQ OHJDO WHWKPH/ & HQWUH
7KHWH UHI XOMRQV FRP ELOHG Z WK HWIWA $VWAKH\DP HWP H SUIRSUHVL LQYHWAQJ 1VDQ
DQG XFFHWIRQ S@QQQJ DGYLWHY FRLSRUDWM DRAYIW VWKDWIMH " ) 6% FRQUGHY/VR EH D QRQ
J RYHUDQRH H SHWWDQG RWHUDYDIDE® UHJ XOWG DRAMW VIKHUHE\ U HO H HP SWQJ
» +ROGQI &RP SDQHV SWRI HWRQDOHXYFHV P DNH' ) & DQ LGHDO SIRSUHY [QYHWAQ) HQAAHVILRP VIKH G0 DO
MUWGRARQ | RUIDP 1O RITLEHV UHTXULHP HOWWKDWDSSO VR HI XOWAG
» 7UDVXU 2 SHDUWRQV I LODQFLDCDRANIVEHY

» 3URSUHVDY ,QYHWR HOWR || LFHV
» 6IQIGI)DP 1O 2 111V

'-)& SURYLGHYV DFFHVYV
WR D ODUJH SRRO RI
SURIHVVLRQDO VHUYLFH
ILUPV




MDP IE ) .ODOFH

-Q WKH 'XEDL JRYHUQPHQW HVWDEOLVKHG WKH

'XEDL -VODPLF (FRQRP\ ' HYHORSPHQW &HQWUH

ZKLFK VHHNVY WR SXW -VODPLF EXVLQHVYVY DW WKH FHQWUH
RI '"XEDL V JURZWK SODQV $ 7TKRPSVRQ 5HXWHUV

UHSRUW YDOXHG ZRUOGZLGH -VODPLF ILQDQFLDO DVVHWYV
DW 86 WULOOLRQ ZLWK DQQXDO JURZWK LQ FRUH
PDUNHWYV RI

TKHWXG DOR | RXQG VKDWKH
EURDGHU,MDP [FHRQRP \ KDVD
SRWIQADOYDOXHRI 86  WI@ARQ

P DNIQJ MWKH Z RUTB.V VKILLG L) HW
HROQRP\ DI VMUVKH 8 QWG 6VIVAV
DG &KILQD

7KH MDP [F [ LQDQADOHRARUVJ IRZ WK LVBIG E\
FRXQMHVIQWKH* && DQG$MD P DNIQJ ' ,) &
DQ DWDRAYH RFIDMRQ VIR UHDFK WWHVH P DUNHW

' ,) & DOR RITHWYDQ LGHDAH) XOVRY SOMRWP
VR VHUH WKH LOGXMWM 7KH' ) 6% RSHIDWAV

ESULPHWLRXJKE)A\?FL;J)DO-QRUSJ;ng 7TKH ZRUOG V WKLUG
DILP VAFHQH VR FRQGXPANDP LF ODUJHVW VXNXN
HQDRDCAIEARY PDUNHW E\ YDOXH
7KH \MDP IF [ LQDQFH WHI P H FRXS®IG Z WK WH LV 1$6'$4 'XEDL

") & VWKWADQG | XQGV®U MIMRQY LOFXGLQJ ,

\SHAL LF SIRYIMRQVUIHIMQI VR MDP LF | XQGV LQ —) &

®G VR WH HWEEQKP HOWIQ' )& RI VIKH | LKV
MDP [F5(,7 1QVKH LHI IRQ




5HWIO

ODUEOH :DON
7KLVP DUE®! | RRIHG IQGRRU
FRQFRXUH SWRYIGHV HDV

VIR VKH HQALH * DM

‘)& SURYLGHV D GLVWLQFWLYH UHWDLO RIIHULQ JUMAMOD MR 30N

SURYLGHV DQ HDVLO\ ZDONDEOH DQG LQWHUFRQQH
RSHQ DLU DQG DLU FRQGLWLRQHG PL[ RI

IRRG DQG FDIH RSWLRQV 'HVLIQHG WR PHHW

WKH GLVFHUQLQJ QHHGV RI ZRUOGO\ ILQDQFLDO

BTG,

GFIOWG LQ WKLY FHOAMDCDUHD

SURIHVVLRQDOV WKH &HQWUH HQKDQFHY SHRSOH V

OLIHVW\OHV ZLWK XUEDQ VKRSSLQJ

DQG D YDULHW\ RI DPHQLWLHYV

7KH EXLOVHQYLLRQP HOASLRYIGHV
LOVSLUQI RXVERRUYLHZ V

DFFHWELOWN DQG Z LGH SHGHWMDQ
Z DOZ D\ V D1 UHVK VDNH RQ VKH
XUEDQ @ HVW®1 | RXQG LORP H

Rl WHZ RUS VP RW\G\ QDP F

[ LODQADOGMMRN

'~)& V VXSSRUW IRU

D VWURQJ DUWV VFHQH
KDV KHOSHG HVWDEOLVK
'XEDL DV D UHJLRQDO
FHOQWUH IRU DUW DQG
FXOWXUH

XSVFDOH GLQKRJ%DOFRQ\

) WDP 1QJ ViKH J IDW @Z QVRI VKH

") & DQG RYHURRNLQJ VIKH LFRQIF
* DWW 9XI@BLQ)  VKH YDBRQ. KRW
SRSXO@UUHWIXUDQW DQG FDI HV
DQG RI 1 HW DA UIHMR GLQQJ

LQ FRROUP RQWV ,QZ DP HU

P ROV J@WZ D SLRYIGH
DIUFRQGIMRQHG GIQIQJ DQG VIO
SURP HQDGHV VKDADLH VXQ MADQG
RITHUYLHZ VRI 7KH* DWW DQG VIKH

RXVERRUDQGVADSIQJ

/KH *DWH 9LOODJH

7KLV QHVE RN Rl WIKWD) \SDFHG
®Z UH EXITQIV DQG SHGHWAMDQ
VWHHW IV UHP LOMAHQWRI - HBU DQW
XUEDQ FHOWHV LQ ( XURSHDQ

AMHV 7KV SOQQQ)  GHMJIQ
SWRYIGHVH WIQWYH WKDGIQU VR

WKH Z DOZ D\ VDQG FRXUNDUGV

HOWXUQI VIKDAWAKH RXVERRUDUHDV DUH
SGDVDQW RUD MU H SDUV

Rl WWH\ HDU

7KH* DWW 9 LG H SLIRYIGHVDP [[ RI

ILOH GLOLQI J DABUHY FUHDVYH WXGLRV
HGXFDARQDOHWYLFHV DQG SHIRQDOHULEHV
$ GIMMPAYKDADMDRND J GREDOFTHQWAD

* DWW 9 LG H | HDWKUHVLOWALQDMRQDO
HWREQKP HOW\KFK DV=XP D * DXFKR

/ D3HAM O DMRQ 5REHYR.V5 IWRIDQM

;. KHHOUVRI 6W-DP HVVDQG &KUMAH VY

$UW *DOOHULHYV
EXQYDWQY D YIE
LVD SURUW IRU' ,) & 1 RARQD LV DUV

D \LJ QU LEDQADWHWFDW EXVDUADOR
VHUHVVR VAP XOWA QHZ  LGHDV DQG

QHz SHUSHARYHV

" )&LVKRP HVR RQHRI ' XEDLVP RWZ HD
NQRZ QJ DAY FRP P XQMHVDQG KDVSOFHG
Z RINVRI DUALQ SXEQF \SDFHVDRRW

WKH GIMMPAR FRP SGP HOWAH &HQAH.V
EHDXVAI XCOURKIVWRMH

8OIP DO ' ) & VKSSRUN RUD ARQJ

DUV VAHQH KDVKHSHG HWIZEDWK ' XEDLDVD
UHJ IRQDCDQG LOWAQDMRQDCAHWH | RUDUV
DQG FXOXWH Z WK J DIUHVEDHG Q' ) &
RIIHUQI DQ HFBRAEP [ RI FRQWP SRIDY DUV
IURP DRIRWVKH UHJ IRQ DQG \WWKH Z RUT

') & DOR KRWV$ UM LIKW# * DV 9 LA H
D@HO P I RI P XMF JD@®U WKRZ VDQG
SHURWP DORHVIQ VIKH * DV 9 LI H GMMPWV



/ UH 1Q WH &HQWH



( QYILRQP HQW

") EVRRNVHYHDAOXHSVVRR | XUKHUUHGXFH LW
HOVILRQP HQVDALP SDRAWKKURXJ K DQ HQHUI\
P DQDJ HP HQASLRI LDP P HVKDWGHIYHHG
IQMUIP HQHU\ \DYIQIVRI , QUDVHY
LQFXGHG D QHZ. @ KVQJ VADWAI\ 1Q WH
* D' [AMPW* DA 9 LaDJ H DQG 7UKAN 7XQQHO
VKDWQFOXGHG LHS@AQ) KDARJI HQ @ KWZ VK
KLIKO H I AHQW (* @ KWDQG WWQIQJ Rl
Rl ViKH FDUSDUN @ KWQJ GXUQJ R
SHDN KRXW 2 WHUH | LHHOR WFKQR®J LHV
Z HHIP SGP HQMG DQG DGMWR HQWP DGH
VR | XUMHUUHGXFH HBRMAW DQG Z DU
FRQUXP SVIRQ DRRWVIKH GIWURW
7KH [P S®P HQMRQRI D
RP SUHKHOMYH UHR FIXJ
SWRI WP P HWDWRYHY SDSHU
SOMWE DQG P HVBOUHVX®HG LQ VIKH
UHR I R VRQQHVRI
P DVWAUDOGXUQ) WKH\ HDU Z KL®
DO@FEDQQI P DVWAUDY DUH QRZ
HOYLLRQP HQD® | UHQGD



&RP P XQW
“QMDWYHV

* )JE&KSSRUMG D QXPEHU Rl FRP P XQW
SIRMFW GXUQ) WH \HDU LOFXGIQY  DQ
(P LDV O DUQH ( QYLLRQP HQVDO* LRXS FBDQ
XS GD\ DWWH -HEHO$ @ : LGB@H 6DQRXDY
7KH HYHOW KH®G 1Q -DOXDY  HQIDIHG ' )&
$XWRUW HP SR\ HHV DQG IDP LOHV 1Q VKH
FODQ XS DRQIMGH RWKHU DRAYIMHY DW WH
SUAVHUH VIKDW WDVHG  DZ DUHQHW DERXW ViIKH

WUDW IDAQ) WKH @RFDO HQYLLRQP HQW DQG
P DUQH HAR WP V

,Q0 DUK ' ,) & SDUARSDWG LQ VIKH DQQXDO
JEREDQ DU + RXUHYHQAMDALDVAVDZ DUHQHW
DERXWHBRMAW FROHUMARQ * ,) & WKXWRI |

P RWAIQWIURUDQG H WURU@ KW DRLRW\KH

* DM’ IMMPW

Q-XO® ' )& KRWMG D 5DP DGDQ, | VBUIRU
FKLGUHQ VKHUI DP LaHVDQG DGXOSDAHW

Rl VIKH' XEDL7KDIWHP LD &HQAH DV DWD
+R\BMIO' ) & P DQDI HP HQADWMIQGHG WH
HYHQWZ KLFK LOFOXGHG HOWWILOP HOW RU
FKLEBUHQ DQG VKH GIMMEXVRQRI J LW DVZ HD
DVDQ QI RUP DARQ VHWIRQ RQ 7KDDWHP LD

Q2PRREHU ' ,) & EHFDP HD SOMOXP P HP EHU
Rl VIKH (P LDWAV: LGMHGRAHW (1 6: : )
SIRYIGIQJ 1Q NIQG \SRQRUKLS \KSSRUMR KHS
WDMH DZ DIHQHWRI (: 6 ). VIQWDAYHY

VR EXLAB D \KWILQDE®! | XWWUH | RUVIKH 8 $ (
Q1RYHP EHU' ,) & RU DQMHG D FRP P XQIW

Z LGH DZ DUHQHWFDP SDLI Q UHJ DUGIQ) ViKH
SUHYDBIQAH Rl GIDEHWMVIQ WH 8 $ (

DQG GIMMEXWG LQI RUP DMRQ RQ WSV
SHRS®! FDQ VENH VR DYRIG J HMQJ WLV

@ HW®! GMDH

$ORGXUQI 1RYHP EHU ' ) & KRWMG
V¥ R VHSDUDWM RQH GD\ Z RINWKRSV
DV SDUARI VIKH | LIMADQQXDCS FXP HQ
| RUBRADQ QUALSUMVH 9%6<MOHW 3@Q
&RP SHARQ DQ -LOORYDVMRQ
DFFHBILDVRU | REXVHG RQ SURP RVQJ
VRADCHQAHSIUHOHXUKIS LQWH 8 $ (
,Q1RYHP EHUDQG' HRHP EHU' ) & G

D P DNRULQMDVYH LQ UAVSRQVH VR ViKH
WDJHG\ FDXVHG E\ 7\ SKRRQ + D\ DQLQ VKH
3KIIBSIOHY &RP SDQHVDQG LQGYIGXDY
ZRINQJ 1Q' ) & Z HH LQYIVKG VR GRQDW D
Z IGHWDQIHRI QRQ SHIMKDE®! J RRGVVKDW
") & $XWRUW YROQWHWVIKHQ \RUMG
DQG SDANHG IQR P RIHWDQ ~ ER[HV

$ 3KLOSSIOH FOU R FRP SDQ\ WKLSSHG VIKH
GRQDMRQVI UHH Rl AKDU H DQG GHIYHIHG
WHP VR ViKH 3KLOSSIOH5HG &RW 7KH' ) &
FRP P XQIW.VGRODARQVIQFXGHG FDQOHG
IRRGV P HGAQH SDUARX@U® | RUAHDAQY
GIDUKRHD ERWBIG Z DU MLFH DQG P LN
\BHSIQ) EDJV EGQNHWDQG EHGAIQ)

P RVTXIVR QHW VRIBMAHY @XQGY

GHVWLI HQADQG \RDS



SUM LIKW #
* DWA OLlAJ H

$QHDP SG®IRI ' ,) & VDRAYMHVVR HQOYHQ
DQG HQUFK VKH GIMMPALYW(H SRSX@US$ UV
1LIKW# * DMOLAIH 7KLV HYHAYKRWHG
1Q FRRUGLODARQ Z Vi J DABUHV RFDMG
DVWKH &HQWH DQG KHTS 1Q VIKH J DABY

DQG RXVBRRUSHGHWMDQ \SDFHVRI ViKH

* DV 9 LA H

7TKHWH | HFMAYH HYHQLQI VRI P XMF
@YH DWASHU RUP DQFHV DQG

H KIEMRQV KLJ K@J KWiKH EHDXW XO
DUKIVWARXIH DQG QvHDELDN RI VKH

") & HQYLLRQP HOW' XUQJ WH\ HDU
WUHH$ UM LIKW# * DWA9 LKA H
HYHQW Z HH KHG GXUQJ VKH FRRGU
P ROKVRI )HEIXXDY 0 DUK
DQG 1 RYHP EHU



$UNV XEDL

" )& $XWRUW.V P RWWLI QU LEDQWH | RUMR
QXUMUH VIKH DUMAHQH LQ ' XEDL DQG DRLRW
WH UHILRQ FRP HV IKLRXJIK W \XSSRUVDQG
RZ QHUKLS MOQFH Rl $UN XEDL Z KIFK
RYHU VKH SDWW\HYHQ \ HDWY KDV HWREQKHG
LWHD DVWH GDGLIQ) LQWAQDMRQDCDUN DLU

LQ WKH 0 LGG®! ( DWV 1 RUK $ 1 UFD DQG 6RXVIK
$\D WHIRQ

$ FRUDHUWRQH Rl VWH UHJ LRQ VERRP LQJ
FRQWP SRWDY DUWAFRP P XQIW DQG D FDVDO WY
EHKIQG VKH SKHQRP LQDQJ LRZ WK RI ViKH
@RFADCDUVVAHQH $ UV XEDLLYVUHRI QMHG DV
RQHRI VKH P RWAJ GREDDVHG P HHAQ) SRIQW
1Q VIKH DUAZ RUS VRGD\ < HAIMDOR S@FHV

DQ HP SKDUVRQ P DIQUAQIQ) IWIQAP DM
KXP DQWFD®! Z KLBI HQXUQJI TXDOW DQG
GYHMW ,Q $UN XEDLZ HBRP HG

YMVRWY XS [LRP
IOFOGQ)  LOMUDDARQDCP XVHXP JIRXSV
DQGKRWMG  JD@UHVILRP  FRXQMHY
LQFOXGLQI D FXUDVIG LOARGXPARQ VR VIKH
YDUHG:  H\WAS | IFDQ DUAAHQH

7Z HOW HLJ KW DEBUHV P DGH
WKHUGHEXWDWS WV XEDL

Z KIBIDQHWMP DMG86 P LARQ
Z RUK Rl DUAZ DVH KIEWG $\WAKH
\DP HWP H WH | DLUI HDWUHG VKH
@ HWQRW RUSLRI BRI LDP P H
IQIWKIMRY Z MKRYHU DU
SDWAASDWQ) 1Q$ WV XEDLSIRMFW
7ZRQHZ SWRIWP P HVZ HH
OXQKHG LOFXGIQI -6FXGWIHRQ
VKH %-DFK. DQG WWH -6KHNKD 0 DQDO
/ D1 $ DR 3LRI LDP



' )&RITHYDP DXWH UHIDE®
DQG VIAVMG MUVGLRARQ VWMDWLY
DWDRAQJ J (REDOFDSIMIDCDQG

I LODQADOH, SHWAMH VR VHUYH
VKH LOPUHDMQI ® \VRSKIVAFDWAG
| LODQADOQHHGVRI VKH

| DWADURZ LQJ O LGG®! ( DWWV

$ 1 UFD DQG 6RXW $ MD WHI IRQ
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