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7KH KLJK GIYHOVGH HYHOWRQ ,QMILDAQ] ' HEWEXWEILQDELDN DQG &TP DM 7UDQVMRQ $1UFDQ
&RXQW 3HUSHPRYHY FRQYHQHG RQ WH P DUILQV Rl WH $1UFD ) R DUG 6XP P WLQ 1 DILREL
-RIQW RUDQ] HG E\ WH 3DPAMRU3RVSHUW 3HRS®! DQG WH 30QHW 3 DQG $1ULDBOVWWH
HYHQWELRXIKWVRIHWHU $1UFDQ P IQMMY VHQIRU JRYHUQP HQWRIIIADY  UHSUHVHQEMYHV RI
GHYHRSP HQM LODQFH LOWAIMWRQY P XGMDWILDORW DQL] DARQV DQG SUYDWM VHRRU DRRY/  7KH
VHWRQ EXIO\RQ WH ' HFOUDWRQ Rl $1UFDQ / HDGHWY DGRSWIG DAWMH $1UFDQ &TP DM 6XP P IIQ
$ GGV $ EDED DQG VRXJIKVWR WDQMDW SROAFDCFRP P W HQW LOR RSHDARQDARMZ XS

$I1UFDQ FRXQWMHY DIH FRQIIRQWQ) D WIS®! FKD@IQIH UMQJ GHEWYX@HDELOAHY  HVFDDWQ
F@P DWM VKRAW DQG SUAWIQI GHYHRSP HQMIQDOQAQI QHHGV 7KH GIVFXVWIRQ XQGHIARUHG WDW
WHH FKD@IQIHV DLH GHHS® LOMUFRQQHAMG DQG FDQQRWEH DGGUHWHG 1Q VROMRQ 0 LOMMLY/
DRLRW WH FRQAQHQW DFH GLLI LEX@WADGH RITV - SIRWIPAQJ 1 IVFDOVSDFH Z KLB! LOYHVARJ 1Q FTP DM
UMOHQRH P DIQWIQIQI GHEVWWXWRIQDEIDN Z KIGH VDO 1Q IDVAKPWH DQG VRADOVSHQGIQ)
DQG QDYLIDWQJ LHIX@WRY 1LDP HZ RUNV WDWWKDSH DFFHW VR FDSIVZO

7KH) LHORK *  3UHMGHQR VHP SKDVY RQ LHGXAQU 1LDIP HQEMRQ LQ WH LOMUODWRQDA LODQADO
VWP DQG VWHQIWHQQ) SDURHUKISY ZIW WH * GREDO 6RXW SLRYIGHG DQ P SRUBQW
EDANGLRS  7KH HYHQWDIP HG VR KLIK@ KWFRQFUAW QDARQDOLHRIP  SURUMEV IGHQAM\ DUHDV
Z KHH FRXQMHV FRX@ SIRWRU DGYDQFH LHRWP V DQG HABEQAK D VMKRXUHG SDWZ D\ IRU
WRKQEDOR@Z XS Z WIQWH 3 GHEWQDWH FTP DM Z RINWM-DP

,QWHJUDWLQJ '"HEW 6XVWDLQDELOLW\ DQG &OLPDWH 7UDQVLWLRQ



7KH 1RXQGDVIRQDO FKD@IQIH SUIHVHOMG E\
FRXQM  UHSUMMHQBWYHY  ZDV KRZ R
VP XOBOHRX\V® DRKIHYH JWIRZW  SLIRWFW
P DARHFRQRP [F MEEIONV DQG  IQYHW 1Q
UMIHQFH 'U &DXGIQH 8ZHD 6BHJRU
BWDWULE $GYIVRU VR WH 3UP H 0 LOMMU RI
5ZDQGD WP HG WH DMXH DV D SWDRWDO
ILODQAQI DQG GHYHRSP HQWRKDEIQIH WDMHU
WDQ D WHRUHWIDO GHEDM &P DM
DGDSVMRQ UHGXAHV I XVUH HARQRP IE ®WHV

EXW UHTXILHY VI QULEDQW XSIURQW [ LQDQAQJ

ZKIB P DQ\ GHEWVXWRIQDEIDN 1WDP HZ RUNV
WO HO KHDYIO RQ WRUMWMP  IMADO

IQGFDRY/ WDWGR QRW FDSWH ®QJ WP
UHMTHQPH EHQH W

,Q5ZDQGD HYHY P DRULQYHR HQWP XVWEH
DWHWHG QRWRQO [ RUIW HFRQRP LE UHWLD EXW
DOR IRU W UMIHFH DG ®RQ WP

VWRIQDEIDN P SDRW 7KLY JXIGIQ] SUQAS®I
WHOGFW 5ZDQGDV DSSWRDFK  FIP DM

UHM@HORH IV SDUVRI SLRGXPWYH LOYHVR HQW
QRWDQ DGGRQ 5ZDQGD LHIV RQ D P [ Rl
FROFMMRQDO  IIQDQFH  EGIQGHG  1LQDQFH
VXWWBAQDELDN GONHG LOWAKP HQW DQG SXETE
SUYDWM SDURHUAKLSY VR LHGXAH SUHWXUH RQ
SXEQE IAVRXUAHV $ FHOWDOIQUIKWILRP WLV
HSHUHQAH IV WDW GHEW VXWEIQDELOW
GHSHQGV QRARQD RQ WH BIYHORI GHEWEXWRQ
WH SIRGXPIMW DQG ®QJI WP UHWLDV RI
Z KDWKDWGHEWLQDQRHV

5Z DQGD KDV SOFHG VWRQJ HP SKDVY RQ IQWMWRQDOFRRUGIODWRQ EHVE HHQ 1lQDQFH SOQQLQJ
HOQYILRQP HQW DQG VHRARU P IQMMHY VR HQVXUH FOP DM SURUMAV DUH IX@ IQMIDMG IOR
HFRQRP LF DQG | IVFDOGHAMRQ P DNQJ 7KH FRXQW! KDV DOR GHYH®SHG D JUHHQ VB RQRP \ DQG
D VXWBIQDEIDV 1LQDQADOWRDGP DS WILRXJK WH . LJDQ , QMUDDMRQDO) IQDQADO&HAH  7KHH
IOFOXGH FIP DW EXGIHWMRIJIQI (6* [UDP HZ RUN DGRSMRQ |RU WH [LQDQADOVHARU DQG WH
DMXDQFH Rl LOQRYDWYH IQWAKP HQW $ NH BMRQ LOWALIDWRQ RQO Z RUNV Z KHQ MIY HOFRGHG 1Q
FRUH SOQQIQJ DQG EXGIHWA WP V QRWP DQDIHG LQ SDUD@BIOA VWP V/

, QWHJUDWLQJ '"HEW 6 XVWDLQDELOLW\ DQG &OLPDWH 7UDQVLWLRQ



5Z DQGDV FRQAUHWM DFKIHYHP HOW LOMVADM
ZKDWLY SRMEG®I 7KH FRXQM EHDP H WH
I LA | UFDQ QDMRQ VR DFFHW 8 6' P LGRQ
1Q IODQAQ) XQGHU WH ,0) 5HVAHORH DQG
EXWBIQDEIDN 7MW 567  VXSSRUMY BQU
WP DQG PRWH DIRWGE® FIP DM
DGDSVIMRQ 1lQDQAQI Z KIB P DIQWIQIQ) GHEW
VXWRIQDEIMN 5ZDQGD DOR P REIQHG (85

PIURQ Q (6% GNHG QDA
VXSSRUMG E\ D SDUADCRUHGII XDUDQWH | LRP
WH S$IUFDQ ' HYHBSP HQW %DQN  7KHWH
H SHUHQRHV GHP RQMDWM WDW ZKHQ UWN
VKDUQI IQVAKP HQW DUH [Q SOFH FRXQWHV
DQ FROMOXH WQYHWQI 1Q FIP DM DQG
GHYHRSP HQW SURUMHV Z IMRXW
FRP SWRP IMQU | MADOMIELDN

‘U 8ZHD RXWIDHG SURUW WHRWPV WDW
$IUFDQ FRXQMHV DH VHHNQI IWLRP  WH
IOMODARQDOFRP P XQW  GHEWVX\WEAQDELON/
DQDOMY WKRX@ EHWMU DFFRXQWIRU FIP DM
YX@HDEION UHVIGHQRH LOYHWR HQW DYRIGHG
IXWWUH ®AHY DQG ®QI WP JURZ K P SDRW
FOP DWM EXGIHWEUJLQ) DQG FIP DM IQIRWP HG
SXEQE 1.QDQADOP DQDIHP HOMA VWP V P X\WW
EH VWDBIG YX@QHDE®! HRQRP IHV HTXILH
JUDWMU DFFHW R FRQFHWRQDO FIP DM
ILQDQAH DQG ®RQIHUP DXUW  IOWAKXP HQW
DQG VAWRQIHU SUYDM FDSMZO P RELD) DARQ
WURXJIK JXDIDQWHY EGIQGHG 110DQFH  DQG

UWN VRRY LV HAHOWDOR FLRZ G 1Q LOWAINAWRQDO
LQYHVRY/

&TP DM UMTHPH LY SDUNRT SURGXPRYH LOYHWR HOWQRADQ DGG RQ $
NH. SUGQAS®! KHH LV WDWEHEWAXELCODELDN GHSHOGY QRARQD RQ\WH
GYHIR GHEWEXWRQ WH SURGXPIMW DQG BQJ) WP UHMUQVR! Z KDWKDW

GHEWLQDQRH
' U &OXGIOH8 Z HD

6HQLIRUGWDVAI LF $ GYLVRUVRR VKH 3UP HO LOMMU 5Z DQGD

$ SHOAMMOWDQG VIWKFXUDORK DABIQI H IGHQWIHG DRLRW DOFRQMEXWRQV Z DV WH SURKIEMYHOD
KIJK FRWARI FDSIV2A DAIQJ $1UFDQ HARQRP HY $GDP DO DUNR 6HFUHVIZY * HQHUDOR! ) LODQAH 1Q
&RP P RQ [@\MWDWG WH VFD®! Rl WLV FKDEBIQIH Z W FRQFUHWA P DUINHWGDWD 1LRP WH SHURG

EHRWH WH &2 9/

SDQGHP IF $1UFDQ VRYHUHIQ ERURZ IQ) FRW RQ

\ HDU P DXUMKHV

KDYH GLYHUHG VKDUSO® |LRP FRP SDUDE®! / DMQ $P HUFDQ P DINHW Z IWK $1UFDQ FRXQWIHY QRZ

SDIQU W

SHIAHOM RUH IRUWH VOP H 1IODOQAQI  &UHGWGH DXOWZ DS VSUHDGV | XUMHU

LOMDW WH SLIREGP  Z W VRP H $1UFDQ FRXQWIHV SUFHG DWBIYHY H FHHGIQI HYHQ FRQITEW
DI HAMG HFRQRP LV GHVSIW P DUNHGO BZ HUDRXWDOGH DXOVIWN

, QWHJUDWLQJ '"HEW 6 XVWDLQDELOLW\ DQG &OLPDWH 7UDQVLWLRQ



) LODQFH 1Q &RP P RQ D FRDOARQ RI P RUH WKDQ SXEQE GHYHBRSP HQWEDQNV Z RUTZ LGH
IOFOGIQI RYHU  $1UFDQ IQWMAMWRQY KDV D FHQADOLR®! VR SO\ 1Q DEGLHWMQI WLV VIAWKPXLDO
JDS 0 DUNR HP SKDM}HG WDWWH P DRUW Rl GHYH®SP HQWEDQN DRAMW RSHUDWY DWWH
QDMWRQDOGIHOWURXIK VP DX LOWMMMRQV Z KRVH SRIMQADOWR GHHSHQ (RFDOFDSIVZOP DUNHW
UHP DIQV YDWD XQGHXWI HG 7KH NH FKDOIQIH IV VR SLRYIGH WHVH QDWRQDOGHYHERSP HQW
EDQNV Z W WH WIKWFDSIMBOEDVH VR G\ QDP LFD® P REIQ H GRP HWWE \DYIQIV DQG EXI@ @FDO
FDSIVBOP DUNHW HQDEQ@QJ JRYHUDP HOW VR DVXH VXWELQDELONV @ONHG ERQGV  JUHHQ VRADORU
VXWRIQDEIDN NHG  Z IMKRXWADGIQU RIT GHYHBRSP HQAQHHGV DIDIQWKLIK ERURZ IQJ FRW

' U BIGL2 X@ 7DK 3UHMGHQARI WH $1UFDQ" HYHRSP HQAPDQN LHOQIRUFHG WL DQDOMY QRWQJ
WDW XURSHDQ &HQADOYDQN UHVHDURK GHP ROVADMY WIDWIKH LP SDPARI FZP DM VKRANY RQ WH
ERQG \ IHGV R HP HUILQJ P DUNHWHFRQRP LHV LV VE IFH WDWRQ GHYHBSHG P DINHWERQGV
P DNQUJ FTP DM UMN D GILHAAVGUYHURI $1UFDV ERURZ IQ) FRMSUP IXP  ( YHQ FROAR@YJ |RU
HARQRP IF IXQGDP HQBY $1UFDQ VRYHHIQ ERURZ IQ] FRW XQ DNGDW  EDWMV SRIQW
DERYH FRP SDIDE®! HP HULQJ P DUINHW SHHWY 7KH FDXVHV DIH P XGAS®!  SHUAMMQW UWN
P WSHUFHSWRQ QHJDWYH P HGID QDUDWYHY FUHGIMDWQ) DIHQR P HWRGR®JILHV DQG WH OFNRI
D Z HOGHWLI QHG FRQUWOHQVBO! LODQRDCDURKIWRMIH - $ GGUHWIQ) WHVH VA VWP LE | DRRRWY LHT XLLHV
JUDMU WDQVSDUIHQR  WEQGDUG] DARQ  DQG VARQIHU  IQWMMRQDO 1LDP HZ RUNV  DW WH
FROAQHQBABIYHO

7KH $1UFDQ ' HYHRSP HOWZDQN IV LHVSRQGIQ] WILRXJIK IW FRP P WP HQWWR WH QHZ $1UFDQ
) LODQADO $ UFKIWPMH IRU ' HYHBSP HOW ZKIFK DIP V VR EUQ) JUHDMU WDQVSDUHQR  DQG
VWEQGDUG] DMRQ VR $IUFDQ 1IQDQADO P DINHW  7KH %DQN KDV DOR UHAHQW® WJIQHG D
P HP RIDQGXP Rl XQGHUAMBQGLQ Z WK WH ( XURSHDQ 6VBELDN 0 HFKDQIWP VR GHYHRS DQ $1UFDQ

) LODQADOS\VIELDN 0 HAKDQMP D FRQUOHQM LAIQMDWYH WDWZ RX@ SLRYIGH D FUWFDCEDANWRS
DQG KHS XQBRAN WH HWP DMG 86'  W@RQ IQ $IUFDQ VDYIQIV WDWFXUHQMD UHP DIQ

XQGHUGHS®\ HG | RUGHYHBRSP HQWQYHR HQW

$IUDLVSDIQ] W SHAHIAP RHIQWH\DP HP DUNHAFRP SDUHG
R/ DWD $P HIFDQ FRXQAMHVR! P LOUIXQGEDP HQBE 7KH UM
SHIAHSWRQ VD SLREGP 1Q MHD DQG WH UHVSRQHP XWAEH A NP LE
$CGDP DO DUNR

6HFUHVDU * HOHLDO) LODQFH LQ &RP P RQ

, QWHJUDWLQJ '"HEW 6 XVWDLQDELOLW\ DQG &OLPDWH 7UDQVLWLRQ



$ FHOADOWHP H Rl WH SDQHOGIVRXWWRQ Z DV WH QHHG VR P RYH EH\ RQG DFNQRZ BIGIIQU WH
DYDIDELDN RI LQQRYDWYH | LQDQAQ) LOWAKP HQW DQG DRMDE \WHQIWHQ WH FDSDAW RI $1UFDQ
JRYHUQP HOW R GHS® WHP 0 DIN1DSIHU &(2 RI )6 $IUD KLIKQIKWG WDWZ IW KDD Rl DD
6XE 6DKDLDQ $1UFDQ FRXQMHY QRZ RSHIDWQJ XQGHU,0 ) SURIWDP V SUDPAWFD@® QRQH RI WHP

FRQGXFW IW RZQ GHEWVXWBIQDEIMV DQDOMY HYHQ DWD EDME ®IYHO 7KH FKD@IQIH Rl

LOMIUDAR] FIP Dt LHDWAG UMNY VXK DV FROAQIHOWIDELOAHY [LRP  \WEMA XWDAHY RUH SRVXUH
WR HOHU\ SUFH YROWDN QR GHEWVXWERIQDEIOW LDP HZ RNV WHHRWMH UHP DIV DB RW

HOWHO XQDGGHWHG

1 DSIHU AD@IG IRUD GHAMYH GRXE@ GRZ Q RQ VXSSRUMRU GHEWP DQDIHP HOWRI I IFHV DRRW

WH FROACHW QRWQ] WDWWHVH LOMMWRQY DUH Z L) VR GDUD EXW DFH D WDSIGD HYRMQJ
OQGVDSH Rl FRP SB[ SWRGXFW )6' $IUFDVZRWNZIW  GHEWP DQDIHP HQWRI I LIFHV DARRW

WH FROWOHQWI DADAMG LQ SDUHUKIS Z IW 8 1 &7$' KDV UHYHDBIG ERW D VWRQJ DSSHWM IRU
NQRZ BIGIH VKDUQJ DQG W QUIFEDQAFDSDAW JDSV 7KH DYDIDEIDN RI IOMKP HOW [WRP : RUG
%OQN SRIA EDVHG JXDIDQMHV VR 0 * $ VHIRQG BW | DAMAHV VR SUYDM LQVXWDQFH WURXIK
/R GV DOHDG H FHHGV Z KDWP RWFRXQMHY DIH DEGI R VBNH DGYDQWIH Rl 9XICHQ]
GHP DQG MIGH FDSDAW LV WHUH RUH DV IP SRUBQWDV H SDQGLQI VXSSO

# SHAD SSFOAFA ; "SFA- - A @ 6N GNGS, O pS S A?SaAl

O SiSH20 6A DS -~ pde B®SAE'HTH6 ~ pdAd - FST ¢SH 6 6e3 S5
?K 87?2 SFO - Foe B AiFoed A pd 2 Si6 - Fi g SIS SAE™ pé S
8IAF 22070 O6+SB~ B 9%

< 1¢d é°Si

& SO - 6 ™2

6KDQWYREIQ ' HSXW' IIHARUIRUO XGMDWADO  SWRP RW JUHDWUWRQGCDUG] DARQ DQG XSVIINH

$I1IDLY DQG ' HYHBRSP HQW DW WH ) LHQFK
7UDWY  EWRXIJKW WH *  SHUSHPWH
HP SKDM]IQ) WH [P SRUBQFH R NHHSIQJ
FOP DW DQG UHVIQHQPH RENMPAYHY DAMKH FRUH
R VBUHW VHWIRU P XGADWADO GHYHRSP HQW
EDQW DQG ELOMWILDO GHYHBRSP HOW | L.QDQFH
IOVMMVMRQV ) LDQFH KDV DOHDG\ LQFRBRIDMG
FOIP DM UHMIHQAGHEWFDXVHY &5' &V QR IW
FROFHWRQDO  JRYHUQP HOWWR JRYHUQP HQW
®DQV DQG ELOWDO GHEW UHAKPXUQ
DIUHHP HQW DQG LV DPAYH® Z RINQJ R

Rl WHVH LOWXP HQW DP RQJ ERW SXETF DQG
SUYDWM RHGMRY/ 7KH / RQGRQ &RDMARQ RQ

SUYDW AHGWVRY/ IV VP IOWD H S&UQ) KRZ

&5' &V FDQ EH GHYHBRSHG DQG WRQGDUWE] HG
IRUSUYDW VHRRUXWH

YREIQ KUKQKWG WH P SRUBQFH Rl
IOMIWDAQ)  FIP DM FROMGHDARQY  IQR
P DAR | MFDODQDOMY QRWQJ WDWHDFK QHZ
SXEGE IQYHWR HQW DQG HDFK QHZ GHEW
RE@ DARQ VKRX@ EH DWHWHG WURXJK VE R

, QWHJUDWLQJ '"HEW 6 XVWDLQDELOLW\ DQG &OLPDWH 7UDQVLWLRQ



GOV JIRZW HOKDQFHP HOW DQG UHMAHQARH EXI@GIQ) WHEPWQ) WH DSSURDAK  DOHDG
SWPWAHG E\ 5Z DQGD 6KH DOR GLHZ DMAQUWRQ VR WH RQIRIQ) LHIHZ RI WH ,0 ) DQG : RUG

YDONV/RZ ,QFRP H &RXQWI ' HEWGXVWRIQDEIOV ) LDP HZ RIN Z KIFK IV EHQJ XSCDWG VR EHWAU
LOFRUWBRUIDM FIP DWW FROMGHIDWRQV SDUAD DV D UHVXO\RI WH 3 VH SHIMURXS LHSRUARQ GHEW

F@P DM DQG QDVKH

6HEDWEQ 1 IHVR 3DUD +HDG Rl 5HIIRQDO HYHBRSP HQW \ QDP LFV DMKH 2 (&' ' HYHBRSP HQW
&HOAH HP SKDM] HG WH GNDIHV EHVE HHQ GHEWP DQDIHP HQWDQG SLRGXPWYH WDQM RUP DARQ

KRZ D FRXQM VSHQGV IW ERURZIQJ LV DV [P SRUBQWDV WH FRWDWZ KIFK IWERURZ V
QYHMQJ 1Q SIRGXPRYH WDQVRLP DARQ FDQ WDWH * ' 3 JURZ W DQG XGAP DMO P SURYH |IMFDO
VXWRIQDELDN IDARY + H KLJK@KWG 2 (& VRQIRIQJ Z RINRQ JUHHQ VRADO DQG VXWRILQDELDN
@NHG ERQGV DQG WH QHHG | RUJUHDWMUFRRUGIQDWRQ DRLRW VIl RQRP IHV DQG NH\ SHURWP DQFH
LOQGIFDRYY VR SUHYHOWI UHHQZ DWKIQJ DQG HQVXUH P HDQIQIIXOP RQVRUQJ Rl RXWRP HV 1 IHWR
3DUD DOR XQGHUARUHG WH FUMFDO GHRIOH 1Q RIILFADO GHYHBRSP HQVDWMBQRH GRZ Q
SHUAHQWQ D MQUI®! \ HDU D KMRUED® XQSUHFHGHOWMG GLRS P DNIQUJ IMD@WMH P RUH XU HQWR
GYHUIDIH EGIQGHG 1LQDQAH JXDIDQWHY DQG P H ] DQIOH RSHIDWRQV VR ARZ G 1Q SUYDM DQG
P XGMDWDCFDSIMZO

$ FUMFDCFKD@BIQU H LGHQWIHG E\ WH SUYDWA VHRRUUHSUHVHQUMYH Z DVDQ DV P P HW EHVE HHQ
KRZ FIP DM UWN DQG FTP DWW UHVITHQRH DUH DWHWHG DQG SUFHG 0 DWD 5RP DQL. 3 DUI@HU DW
6\ VWP [T REVHUYHG WDWZ KIG! WH VRRO | RUTXDQW LQJ WH GRZ QUGH [P SDFW RI FTP D UWN
RQ HARQRP IE SIRGXPWYIW DQG VRYHUHIQ RUHGIWDLH IQFHDMQI® VRSKIMAFDMG WH XSMGH
YDOH R LQYHWR HOQV [Q DGDSVMRQ DQG UHVIAHQAH IV QRWDGHTXDWO HOPMG 1Q GHEW
VXWRIQDELON DQDOMY RU VRYHLHIQ AHGWWDWQIV 7KLY P HDQV WDWWH 1LQDQADO W VIMP
SHODQ HY FRXQMHV | RUWHUH SRVXUH VR FTP DA UMN EXWGRHY QRAWUHZ DUG WHP | RULHGXAQU
WD WURXI K LQYHWR HONIQ SUHSDUHGQHW DQG LOWAMWRQDOMAHQI WHQLQJ

, QWHJUDWLQJ '"HEW 6 XVWDLQDELOLW\ DQG &OLPDWH 7UDQVLWLRQ



7KV DAP P HW IV FRP SRXQGHG E\ WH TXDDMWYH DQG RIWQ XQTXDQWIHG QDWWH R
DGDSVWMRQ DQG UHMAHQAH  IQYHWR HOW  OXIGIQI FRGHV  IQUAMWRQDO  SUHSDUHGQHW
ILDP HZ RNV DQG HQYLLRQP HQWDQJ RYHUQDORH Vi VMP VP DWUHQRLP. RXVOD 1 RUSUYDW IQYHRLY
UWN DWHWP HOW EXWWH DUH GLIEEXGWR FDSVMUH 1Q WEBQGDUG TXDQWMYH P RGHY  &UHGIW
UDWQJ DIHQAHY P D VENH VXFK IDPRWY/ LR DFFRXQW EXWIQ DQ DG KRF P DQOHU WDW@AW
FRP SDUWDELON DQG WIRU

6\ WP LTV UVSRQWH GHYHRSHG 1Q SDUHUKIS Z IW 8 JDQGDV 0 IQMAM Rl ) LODOFH 3@QQLQY
DQG ( FRQRP IE' HYHBRSP HQWWH / RQGRQ 6FKRRORI ( FRQRP LFV DQG 1 DW(WH ) LODQFH VD . 3,
EDVHG | LDP HZ RUN WDWADQMDW D FRXQW VDP EMRQ  LOVMMWRQDOGHYHBSP HQWDQG GHIYHU
RQ DGDSVIMRQ DQG UHMI@HQFH FRP P WP HOW IQR D VAKPXUHG FKDIQ Rl HYIGHQRH Z IW(
IP STFDMRQV | RURHGIWDQG GHEWDWHWP HQW 7KH ILDP HZ RIN DAVHWHY L WH GIYHOR! SRR
DP EMRQ DQG IQWIMWRQDO FDSDAW DW WH QDWRQDO GYHO IL GHIYHU  DIDIQW WRWH
FRP P WP HQW DV P HDVXUHG E\ FRQFUHWA. 3,V DQG LU WH RIHGIMDQG GHEWP STADARQV Rl WKDW
SHURWP DQFH FKDIQ 7KLY DSSWRDFK KDV GILHFWYDOH ERW( IRU ILQDQFH P LOMMHY P DNQU
GMAUHMRQDY  EXGIHWDERFDMRQ GHAMRQV DQG IRUWH ,0) @ RUB %DQON DQG FLHGIWLDWOJ
DIHOAHV VHHNQJ VR EHMUDWHW UMN DR SLRYIGHV DQ IP SRUBQMWALI QDO SUYDWM LQYHRY/
DERXWWAKH TXDON Rl D FRXQM VIQYHWR HQWHQYLLRQP HQW

5RP DQL XQGHUWIHG WDWWLY ZRWN GHP ROWMWDWY WH [HDMEIONV RI AHDWJ FRP SDWDE®I
WRWRXY DWHWP HOW Rl TXDOMWYH UIHMTHORH IDRARYY  DQG FDMIG |RU IW UHSTGDWRQ DRRW

$IUFDQ FRXQMHV DV D P HDQV Rl LMWKDSIQJ KRZ WH LOMUQDARQDO! LODQADOM WP YDOXXHV
FOP DW SRVIMYH IQYHWR HQW

" HEWXWELCDELDA DQDOMY LQFUHDMQI® UHRIQL] HVWHGRZ QUGHR
FOP DWIUMN EXVAWY QRADEGIVR LHRIQ] HWHXSMGHR! LIQYHAQ] 1Q
DEDSVIMRQ DQG UMIHH : HHQG XS Z W GRZ QUGH UMN Z KIFK LV SURHG
EXWIMN UHEXPARQ Z KIFK LV QRASUEHG

0 DMD5RP DQL

3DU/QHU 6\ WP LT

, QWHJUDWLQJ '"HEW 6 XVWDLQDELOLW\ DQG &OLPDWH 7UDQVLWLRQ



7KH GDRIXH JHOHDWIG VXEMWBQWDOFRQYHU HOFH DURXQG D VMWWRI SURUMAY |RU DRARQ DWMKH
QDMRQDO LHIIRQDO DQG JREDOBIYHY 7KHVH DUH RUDQL HG EHBZ DV FROAUHWM LHRWP DUHDV IRU

IRBZ XS ZIWIQWH 3 GEWQDWWH FIP DM Z RINVWHDP  DQG WH ELRDGHU*

QMILDW FOPDW UW LQR GHEW
VXWIDLQDELOW ILDP HZ RUNV *HEW
VXWRIQDEIDN DQDOMY E\ WH ,0 ) DQG: RUT
YDQN P XVWEH XSGDWG VR DFFRXQWRUFTP DM
YX@QHDELON  UHMIHQFH L[QYHWR HQW DYRIGHG
IXWWH GWHV DG ®RQU WP JWIRZW
WDMPRUHY 7KH RQIRIQJ LHYIHZ RI WH / RZ
OFRPH &RXQM ' HEW 6XWBIQDELON
) WDP HZ RN LV DQ [P SRUBQARSSRUMQIW WDW
P XWEH VH] HG Z M $1UFDQ FRXQWHV 1Q WH
GUYHUWV VHDW

BWHQIVKHQ GHEW P DQDIHP HQW RIILFH
FDSDFIW : W KDD Rl 6XE 6DKDUDQ $1UFDQ
FRXQMHY XQGHU ,0) SWRIWPV DQG IHZ
FRQGXPMQ) WHU RZQ GHEW VXWBIQDELDN
DQDOMY \BUHWG DQG VXWEIQHG VXSSRUMRU

GHEWP DQDIHP HQWRIIIFHV IV HWHQWDO 7KLV
PXW JR EHRQG VXSSO MGH SWRGXFW

GHYHBRSP HQMR EXI@ JHQXIQH GHP DQG MGH
FDSDAW DQG  SRMAFDO RZ QHUKIS DW WH
KL KHVABIYHY Rl JRYHUQP HQW

6FD® EGIQGHG ILQDQFH DQG UWN WKDUQJ
LOWUXP HQW &ROAHWRQDO  LQDQHH
IJXDIDQMHY  FIP DM UHVIGHQW GHEW FOXVHV
DQG ®FDO FXUHQR  VROMRQV P XW EH

H SDQGHG DQG WIQGDUE] HG %RW SXETF DQG
SUYDM FHGMRY/ IQFGIQI WH  / RQGRQ

&RDDARQ \KRX@ DFFHBLDWM WH
GHYHRSP HQARI P DINHWABQGDUG &5' &V 7KH
0)V 5HVIHOAH DQG 6XWBIQDEION 7KW
VKRX@ EH H SDQGHG EH\ RQG W FXUHQW
$1UFDQ EHQH LHDUHV

DIHQGD

$GGUHW VKH FRW Rl FDSWVDO DQG UWN
SHUFHSVIRQ JDS  $IUFD IV \A \WWMP DWED®
RYHBUFHG HDWH VR W DRWDO UW
IXQGDP HQEY  * UDMU  WDQUVSDUHQR
VWIQGDUGE] DMRQ  DQG VWRQIHU LOVAIMWRQDO
IDP HZRW IOFOGQI  WWRXIK  WH
SIRSRVHG ~ $IUFDQ ) IQDQADO  BVBELOW
0 HKDQMWP  DUH HAHQWDOR FRVH WLV JDS
7TKH86 *  SUMGHOR DQG WH ) LHQFK *

SUMGHQR  RITHU FRQFUHW GIVHLDUH SRIQV
| RUIQMQODARQDCDPARQ RQ ERURZ 1QJ FRW

3UFH DQG UHZ DUG FQP DWW UHVMLOHQFH QRW
MOAFTP DV UWN 7KHDMP P HWW EHVE HHQ
UW SUAQJ DQG UHMAHQAH YDODARQ P X\W
EH FRUHAMG ) LDP HZ RUNV VXK DV WH . 3,

EDVHG UHMTHQFH DWHWP HOW SIRWG 1Q
8 JDQGD VKRX@ EH UHSTFADWG DQG DGRSWG
E\ AHGW DM DIHQAHY WH ,0) WH
- RUB %N DQG ELDWADO AHGMRY R
HOXWH WDW FRXQMHY WDW IQYHW 1Q
DGDSVMRQ DQG  SUHSDUHGQHW  UHFHIYH
VDQILE®! | LQDQADAMHZ DUGV

' HHHRS GRP HWMF FDSMDO P DINHW
DIRQIMGH GHEWVROMRQV 0 RELQIQI WH
HMP DMG 86'  \WQRQ Q $1UFDQ VDYIQIV
DQG WHGLHAWQ)  IOWAIMARQDO LQYHWR HOW
VRZ DUG 1QIUIDVAKPWH DQG FTP DWW SRVMYH
SIRMFW HTXILHV GHHSHQIQI ®FDO FDSIVO
P DUNHW LQ SDUD@IOZ W GHEWVX\WRLQDELDN/
IP SIRYHP HQV 1 DARQDO  GHYH®SP HQW
EDQW SHOMRQ IXQGV DQG \VRYHHIQ
Z HDOK 1XQGV P X\WEH HTXISSHG \R SO\ D
OUHURG

, QWHJUDWLQJ '"HEW 6 XVWDLQDELOLW\ DQG &OLPDWH 7UDQVLWLRQ
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