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1 DYLJDAQJ VKH LQWIFDWA Z HE Rl Z HDOK SUR WRVR QGHP DQGV
P RUIH WDQ MROWAG H SHUMH @ IWHT XLWHV D FRP P XQIW R
IRFXVHG VSHFIDOMV 7KH ,QUXUDQFH $ FDGHP \ FUHDWAV VIKH VSDFH
Z KHWH 6Z WHUDQG V L.QVXWQFH SR HWIRQDY FR @HFW VKDWH
LOWLI KW DQG HBIYDVM LOGXWAI WIDQGDLGV VR HKHU

) RXQGHG 1Q 1 RYHP EHU E\ /XFD Y%HWDFFKL DQG GIDGLQJ
6Z W EDONIQJ H SHUV 7KH ,QUXWDQFH $FDGHP \  7KH ,$

DGGUHWHY ViKH FUWFDO QHHG IRU \VSHFID@ HG  LQVXWDQFH
NQRZ ®iGJH GHYH®RSP HOWLQ ViKH +1: , DQG 3 UYDW %DQNLQJ
VHRAVRWY/

© H IXQFMRQ DV ERW D GLWMIO IRKP DQG lQ SHURQ
FRP P XQW  KRWMIQJ WWRQV 1Q WH SUHWMILRXV
) HUQIDFKKRFKVEKX®! 6FKZ H] ))+6 %R DG 5RR P LQ =XUFK
Z W K\EUG DFFHWELOW /INH WH DQFLHQW $NDGHP HID R |
$VIKHQV RXUH FOXMYH FRP P XQWW RIP RH W(DQ  Z HDOK
P DQDIJHP HQW GDGHY FRADERDWYHO H S®R BV FUMFDO
LOVXUDQFH VRSLFV

7KH ,$ RIIHY 6Z WHUDQGYV RQ® VSHFIDOW / ULH ,QUXWDQFH
&HUMLFDARQ VKLRXJ K VIKUHH SURI UMWMYH GIYHY / UH ,QUXDQFH
3WDAMRQHU /,3  /UH ,QUXWDQFH $GYMHU /,$ DQG /LUH
OQWXWOQFH 3MQQHU  /,33  (DFK FHUMIFDAR Q FDUIHV
IOWILODRQDO HFRIQMRQ Z WK  GLIMDO FUHGHOWDY DQG
HQKDQFHG SURIHWIRQDOYIMELOW

2 XU FROUQXRXV GLIMIO SOMR B H WQGY FR QHUDWAR ¥

EHRQG WHWRQV FUDWQJ DQ RQRIQJ HFKDQIH IRU
6Z LWWHUDQG V HOM LOVXWDQFH SWRIHWRQDY VIR VKDUH H SHUAH

DOG EXI@® P HDQQJIXO WHDMR QKLSV VKDW DGYDQFH ER W

LQGLYLGX DOFDUHHWY DQG LQGXWM \WBQGDLGV

,QVXWQFH ( [ FHEIQFH 7 KWIRXJK 3 WDFVIEH
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2 XU IIYH DQQXDO KRXU JDWKHUQJIV | HDVXWH | RFXVHG SWHVHQVIDVIRQV

ILRP  1QGXVWW  GDGHW ©Z\HUW |IWVFDO H[ SHUN DQG Z HDEK

P DQDJ HP HQW SWRIHWIRQDY |R@Z HG E\ G\ QDP IF GIVFXVWVIRQV VKDW
VKDWBHQ P HP EHW H[ SHUAWH RQ FUVIFDOQVXWDQFH VRSIEV

(DFK VHWIRQ E®GIQGV SWDFVWEDO NQRZ ®IGIH Z MK  QHVE RUNIQJ
RSSRUXQMHY DWVKH SIHWIIIRXV ) ) + 6 %RDUS 5 RRP RUYID 0 [ELRVRIW
7HDPV FRP SGIP HOMG E\ ZHBRP H FRIIHH DQG GQFK VR |RWHU
P HDQIQJ | XCS LRI HVWWIRQDOHOVIRQVKIS V
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7KH ,QUXWDQFH $ FDGHP\ RITHW 6Z WHUDQGV RQ® VSHFIDQ/W/ LLH
,QVXWDQFH FHUM IEDVIRQ VIKLRXJ K VKUHH SLRJ LHWIYH GIYH® 3 LDFVWRQHU
$GYIVHU DQG 3OQQHU 7KV VWKFWWHG SDWKZ D\ EXIGV
FRP SIHKHQVIYH H[SHUWH [WRP \WAFKQEDO |RXQGDVRQV VKWRXJK
SWDFVEDODSS@DVIRQ VR VWDWWJIIE Z HDOK IQWAJ IDIRQ HWDEQKIQJ D
F®IDU SRl HWIRQDOGHYH®SP HQW LDP HZ RWN | RUVSHFIDQ/W 1Q VIKH KL K
QHWZ RUK DGYIVRU  VSDFH 2 XU IQMWDVRQD®  WHFRJIQ] HG
FHUALIEDVIRQV SWRYIGH GLI MDO FUHGHOUD® VKDW VLI QL IEDQVW®  HQKDQFH
SWRI HWIRQDOYIVIEIOW 1Q ViKH P DUNHVE @F H
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7KH ,QUXWDQFH $ FDGHP \ V GLIMDOSO®WRWP VHUYHV DV D SHWP DQHQW
IRKP  Z KHWH P HP EHW/ H[ VWQG FRQYHUWDVRQV EH\ RQG VMUXFWXUHG
VHWIRQV GHHSHQIQJ GIVFXWIRQV DQG SWRSRVIQ) QHZ IGHDV 7KWV
IOWMWDFVIYH ~ HQYLRQP HQW HQVXWHV ~ FRQUQXRXV  GDWIQ)  DQG
FRAERWWRQ DP RQJ RXUSIRI HWIRQDOFRP P XQIW

7KH SOWRWP DOR DP S@IHV H[ SHUWH VKIRXJK DUAE®IV DQG QHZ V
VKDWIHG RQ RXU ZHEVMA DQG / IONHG,Q FRQQHFVIQJ RXU H[ SHUW
FRPPXQW ZWM VKH EWRDGHU Z HDGK P DQDJHP HQW HFRW WWHP

IQWALHVVHG 1Q VRSKIMMEDWAG IQVXIDQFH VROMVIRQV
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" HP RQVWDWV FRP SUHKHQVLYH P DWHU RI 33/,
8/ , DQG Z HD@K P DQDJHP HQWIQWAJ LDVIRQ

3 HIHTXIVVAV $ GYIVHUFHUALIEDVIRQ ~ \ HDW/
IQGXVWW  H[ SHUHQFH

5 HTXWHVY ~ FUHGIW Z MK FDVH VAXG\
SWHVHQVDVIRQ DQG GHI HQVH
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%HQHI W ' LJIMDOEDGJH P HQVRUWWDVXV
GIDGHU/KIS 1Q VSHFIDOZ RINIQJ JLRXSV | HDWUHG DV
IQGXVW DXVKRUW 1Q Z HD@K P DQDJHP HQW
SXE@DVIRQV Z VK 7 KH ,QVXWDQFH $ FDGHP \  DQG
RXU S DU/QHLY

$ GYDQFHG GIYHO

' HYH®SV DGYDQFHG XQGHUAMDQGIQJ RI 33/, DQG 8 / , VWUDWAJ IHV
DQG DSS@DVIRQV
3 LHUIHTXIVMVAV 3 IDFVMRQHUFHUMLIEDVIRQ  \ HDU/ IQGX\VWWL

H[ SHUHQFH
5 HTXIWHY  FUHGIW DQG D Z UWWHQ FDVH VWKG\
&+) FHUM IEDVIRQ | HH

%HQHI W ' LJWVDOEDGIH FFHW VR P HQVRUP DVFKIQJ SURJLDP
VHFKQIEDOVXSSRUARI VIKH ,$ H[ SHUNM FRP P XQW | RUFRP S®[
FDVHV FROWIEXVIRQ RSSRUXQMHY VR ,$ SXETDVIRQV

RXQGDVIRQ ®IYHO

( WDEQ/KHV | RXQGDVIRQDOXQGHUADQGIQJ RI 3 UYDVA 3 RUWVR@R / LH ,QVXWDQFH
33/, DQG 8 QYHWDQ LH ,QVXWDQFH 8/, FRQFHSW DQG DSS@ DVIRQV

5HTXWHY  FWHGIW HDUQIQJ FUHGIW SHUDWHWP HQWZ VK JWDGH SDW

&+) FHUAL IEDVIRQ | HH

%HQHI W ' LUMDCEDGJH RIIIEIDOFHUALIEDWA H[ FOVIYH 4 $ VHWIRQV Z VK H[ SHUV
DFFHWW VR P HP EHUWHVRXUFH @EWDU QHVZ RINIQJ Z MK FHUAL IHG SRI HVWIRQD®












