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' HDU) UHQGV

Z DVD\ HDUR! UH GPARQ WDQMMRQ DQG LHHZ HG
P RP HQMP [RUWHS$@EDP D' DQFH&RXQAO

$V$' & Z HOPRP HGQHZ GDGHUIKLS Z HDOR VRRN WP HVR

UDIILLP RXUP DWMRQ VXSSRUAQI GDQFHUY HGXFDVRWY DQG
FRP P XQWHVDRLRWS$ @EDP D 7 KURXIKRXVWKH\ HDU RXU
SWRILDP VFRQWOXHG VR FRQQHPNDUAMN DQG WX GHW WLRXJIK
HGXFDWRQ SHURUP DQFH RSSRUMQIWHY DQG SLRI HWIRQDO
GHYH®RSP HOW

7KH$ @EDP D' DQFH) HVWYDO' DQFH$ FLRW%4LP LQIKDP

" DQFHIRUBFKRRY DQG' DQRLQJ LOWR 6XFFHW SLRILDP V
EURXJIKWGEDQFHUVRIHWHUILRP  DFLRW WH WIW DQG EH RQG
7KHVH SLRILDP VSURYLGHP HDQLQJI XCRSSRUMQUAHY | RU
VIXGHQW HGXFDRUY DQG DUAMN DWHYHU. WRIHRI WHLU
GHYHIRSP HQW

' XUQI WH\ HDU $' & DR EHIDQ SUHSDUQJ | RUWH @XQFK R
WH$ @EDP D' DQFH&HQVXV DWW LGH LQMDWYH GAMIQHG \R
EHWMU X QGHUMEIQG DQG GRFXP HWIKH GDQFHFRP P XQUW
DFLRW$ MEDP D 7KH FHQVXV Z LAKHS LGHQW\ DUAY
HGXFDVRUY RUJDQL] DARQV DQG DX GLHOFHVWILRXJI KRXVAKH WD
VWHQIWHQLQI $' & VDELAOW VR DGYRFDW | RUUAVRXURHV DQG
UHVSRQG VR WH QHHGVRI WH | LHTB

1 ROHRI WLVZ RIN LV SRWME® Z IMKRXWWIMH GHGLFDWRQ RI RXU
ERDUG P HP EHWV YRXOQWHW SDURHY DQG VXSSRUMWY

7RIMKHUZ HFRQWOXH EXLEEQJ RSSRUMOQIMAY | RUGDQRHWR
WLLYHWLRXIKRXWs @EDP D

/ W' DQFH

. HUL1RH®I+XP SKUH 0% 0 $
([ HFXWYH' LWHARU
$@EDP D' DQFH&RXQAO



5 HAUX LWV REVHUYH VWY GHOWDX GLMRQV DWKH $@EDP D' DQFH) HIWYDOSDUAR! $' & VRQIRIQJ HIRUN R
FRQQHPWGDQFHUV Z LW KLIKHUHGXFDWRQ DQG SURI HWIRQDOSDWZ D\ V- 3KRWRILDSKHU 6DP DQWD) HIXVRQ

SRWMWUILRP DIL® IHDWALHG LQ WH $@EDP D $6) $ WXGHQW SHURWP 3DTXIWD LQ WH $@EDP D
" DQFH) MY DOS FUHHQGDQRH) L& ) HMAYDO " DQFH6KRZ FDWH &KRUHRIWDSKHJ 0 DUXV3HASD
KLIK@IKWQJ WH LOWMMAWRQ Rl GDOQFH DQG | L SKRWJILWDSKHU &MUN 6 FRW
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) RXQGHG LQ WH$ @EDP D' DQFH
&RXQAO$' & HUYHVDVWHWIWZ LGH
VHUYLFH RUDQL DARQ | RUGDQFH LQ $ @EDP D
) RUP RIHWDQ ILYHGHFDGHV $' & KDV
VXSSRUMG WHJLRZ W Rl GDQFHE\
FRQOHPWQJ DUAMA HGXFDVRUY AXGHQW DQC
DXGLHOFHVWULRXJIK | VYD HGXFDARQDO
SWRIDP P LQJ DQGFRP P XQIW
SDURHUKLSV

$' & Z RUNVVR VWHQIWHQ GDQFH DRLRWWH
WIWE\ SLRYLGLQJ SLRIHWIRQDO

GHYHRSP HQWRSSRUMQUHY | RUHGXFDWRDY
SHURWP DQFHS@MWRLP VIRUDUAY DQG
WDLQLQJ H SHUHQFHV | RUGDQFHUYR! D@
DIHV

<($5

" DQFH3HURWP DQFHS$ WHWP HQW
' XQEDUGUHDWYH  3HURLP LQJ $UNO DIQHAD LGG®I6FKRRO
3KRWJIWDSKHJ 7DQ\ D3DUHQW

7KWRXJIK FRADERUDARQ Z W VAKRRY DUN
RUWDQL DARQV DQG FRP P XQLW SDURH

$' & KHBVHQVXUH WDWEDQRH UHP DLQVDQ
LP SRUBQWSDUARI $ MEDP DV FX@XLDO
@QGWDSH

3URILDP VVXFK DVWH$ @EDP D' DQFH

) HMYDO' DQFH$ FLRWYALP LQIKDP ' DQFH
IRUGFKRRY DQG' DQALQJ LOWR 6XFFHWEUQ]
VRIHKHUKXQGUHGVRI SDUARLSDQW HDFK

\ HDUDQG FUHDM RSSRUMQUAHY | RUGDUQLQJ
SHURWP DQFH DQG FDUHHUGHYHBRSP HQW
7RGD $' & FROWOXHVIWZ RINDVD

MW LGH KXE | RUGDQFH HGXFDWRQ DUAVAF
H FKDQIH DQG FRP P XQLW HQIDIHP HQW



) FAYDOERP P XQIW ( QIDIHP HQWHYHOWDVWIAH 94LP LQIKDP &LYLOE LIKW , QUAXYWM Z LW &RADIH' DQFH
&RAPWYH 0 LGN &RMBUH&KRU DOGWH) RXUMK  3KRWRIWDSKHU . HULL 1 RH®B + XP SKUH

&R H GDQFH | DFXOV SDQHIMA/VSHDN Z LW \WXGHQW DERXVIKLI KHU HGXFDARQ RSSRUMQUAHY GXUQJ WH
$@EDP D' DQFH) HIAYDO 3KRWR -DP HV$ WLQVRQ
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PYxUi Y x4 YM GlaYx SDYMAM

P DUNHG DQ LP SRUBQWP RP HWR) 2 QHRI WHP RWIXLI QL LFDQWQMDAYHY
WDQVMRQ DQG | RWZ DUG S@QQLQJ | RUWH GHYHRSHG GXUQJ WLV SHURG Z DV
$@EDP D' DQFH&RXQAO SUHSDUDMRQ | RUWH $ @EDP D' DQFH &HQVXV
7KHRUIDQL DARQ Z HFRP HG QHZ D WIMWZ LGH H | RUMGHVLI QHG VR EHAMU
GDGHUKLS EHILQQLQI DQHZ FKDS\WU XQGHUMIQG WH GDQFH FRP P XQLW DFLRW
| RFXVHG RQ VWHQIWHQLQJ SLRILDP V $@EDP D 7KHPHQUXVZ LA DIKHU
H SDQGLQJ SDUMHUKLSY DQGEXIAEHQI RQJ  LQIRUP DWRQ DERXWGDQRHWY HGXFDRWY
WP \XWELQDELAOW IRUS' & V\MDWZ LGH RUDQL DARQV DQG DXGLHQFHVLQ RUGHU\R
LQIDWYHV LQIRP I XWMXULHSURILDP P LQJ DQG
7KURXIKRXWINMH\ HDU $' & FROWOXHG \R VIWHQIWHQ DGYRFDR\ | RUGDQFH DRLRWWH
VXSSRUAW FRUH SLRILDP VZ KLGIDOR VDM

I RFXMQJ RQ VWHQIWHQLQI FRP P XQIFDMRQ  7KLVZ RINUHOFWS' & VAIRQWOXHG

Z W WHWIWZ LGHGDQFHFRP P XQIW DQG ~ FRP P VP HQVWR VXSSRUAQJ WH GDQFH
LGHOW\ LQJ QHZ RSSRUMQUHVIRU FRP P XQIW Z KL® S@QQLQJ | RUWH I XVXLHRI
FRODERLDARQ GDQFHLQ $ MEDP D

7KHI LDMIQWEP HOWR! ' DQFHS$ FLRWS MEDP D FHBELDWV LW VHARQG \ HDULQ + XQWYLAB
DVWKH&RP P XQIW ' DQFH) HWAYDODQG 6KRZ FDVH DFRP P XQIW SDURHUWKLS Z LW WH
) RXQGDWRQ | RU$ UV DQG ( GXFDWRQ
/ D9 DAFKD
&KRUHRIWDSKHU ( UND 6KXQV
3KRWRIWDSKHU ' DQD %HID
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(" sz{lz guo
0 HP EHUWKLS
$' & P HP EHUKLS FRQQHRW DUMWY HGXFDWRWY
VIXGHQW DQG RU DQL] DWRQV DALRW$ MEDP D
0 H°P EHW UHFHYH DAFHWWR SLRI WVMRQDO
GHYH®RSP HOWRSSRUMQMAV | HVAYDO
GLVARXQW QHE RINLQJ RSSRUMQUMHY DQG
FRP P XQUFDARQ WILRXJIK $' & QHZ \BAWALY

DQG DQORXQAP HOW KHBLQJ WWHQIWHQ WH
WIWZ LGH GDQFHFRP P XQIW

7KH$ EDP D' DQFH) HWMYDO $' )

$' & VDQQXDO HVYDOH SHUHQAH EUQILQJ
VR HWHU GDQPHY HGXFDVRUY DQG DUAMN I RU
SHURLP DQFHV P DWMUFOMAHY DXGIMRQV DQG
SUR HAWLRQDOQHVZ RUINLQJ RSSRUMQIHY 7KH
HYHOWARQQHFW GDQFHUY Z LW FRGBUH

SUWRILDP V SURI HMWLRQDOUHFUXIWIY DQG JXHW
| DFXQV Z KLY SLRYLGLQJ SHURWP DQFH
RSSRUXQMHVIRUHP HUILQJ DQG HWBEVKHG
DUAMN

' DQFH$ FURW %P LQIKDP

' DQFH$ ALRWYALP LQIKDP RIIHWFRP P XQW
GDQFHH SHUHQPHV WDWOQYLW WH SXEQF \R
H S®RWHP RYHP HQWDQG FXOXUDOGDQFH
WDGIMRQV 7KURXJIK FIMHVDQG

SHURWP DQFHV WHSLRILDP EXLABV
FRQQHPARQVDP RQJ GDQRHUY DXGLHQFHV DQG
FRP P XQIW RUDQL DAWRQV

) LVFDOBSRQVRUKLS 7 HFK QLFDOS \WLWIDQFH
$' & SURYLGHV\XSSRUNRUDUAV DQG

FRP P XQIW EDVHG SLRMFW DARZ LQJ
LQGHSHQGHWQADWYHV VR UHFHLYH | XQGLQJ
DQG GRQDARQVWILRXIK $' & VORQSLRI LW
VAXPWLH Z KLB! EHOH LMQJ | LRP

DGP LOMADWYH VX SSRUADQG | LQDQALDO
RYHMJIKW

<($5

' DQFH | RUBFKRRYY

' DQFH | RUBFKRROY VX SSRUN DUN HGXFDARQ
WLRXJIK VXGHQWSHU RUP DQFH DWHWP HOW
DQG SURI HWRQDOGHYHBRSP HQW
RSSRUMQLWHV | RUWDFKHUY 7 KHVH SLRILDP V
SURYLGH P HDQLQII XOBDUQLQI H SHULHOFHV

| RUMMGHQW Z KL VWHQIWHQLQJ GDQFH
HGXFDARQ LQ VFKRRY

' DQFLQJ LOVR 6XFFHW

' DOFLQJ LOR BXFFHWLVS' & VZ RUNIRUFH
GHYHRSP HQAQUMDWYH GHVLI QHG VR FRQQHFW
GDQFHW/Z LW FRGUH SLRILDP VDQG FDUHHU
RSSRUMQUMAV LQ WH GDQFH | LHIB WILRXJK
SDOHY Z RUNVKRSV DQG QHVE RUNLQJ
RSSRUMQMHY

0 RYHP HQWO DWWV

0 RYHP HOW) DWMWVLVDQHP HULQI $' &
LOMDWYH I RFXVHG RQ H SDQGLQJ DFFHW\R
SK\ VLIFD@ LOWI LDWMG GDQFH DQG LOFUHDMQJ
DZ DUHQHWRI GVDELAW LQ GDQFH 7KH
SWIRILDP H SGRUHVRSSRUMQHVIRU
HGXFDARQ FRADERUDMRQ DQG FRP P XQIW
HQIDIHP HQWIMDWKLI K@J KVIAKH LRBIRI GDQFH
DV DQ LOFOOMYH DUNRLP

$ODEDPD 'DIQVW
%UHDNLQ ODVWHUFODNY
SKRWRSKHU 6DPDHUNKI



@>

GDQFHUY SDUAFLSDWMG LQ WH | VA D
DXGIMRQV

$@EDP D' DQFH) HWAYDO

, QWMQVLYH DQG &RTBIH$ XGLURQV
3KRVRILDSKHU 6DP DQWD) HUXVRQ



6\ GHOW SDUAASDW LQ D P DWMUFDW GIGE\ &RAMIH" DOQFH &RGBFWYH DW LY, QF DV SDUARI WH
$@EDP D' DQFH) HVMWYDOFRP P XQMW HQIDIHP HOWDRWYIMHY 3KRWRIWDSKHU . HULL 1 RH@H + XP SKUH

( GXFDVRUY DQG WDFKLQJ DUANV
SDUAHSDWMLOQ D' DOQFHIRUGFKRRY
SR HWWMRQDOBDULQI Z RUNWKRS B
E\ $QQH%GGM

3KRWRIJWDSKHU . HUL1 RHOM

+ XP SKUH



7KURXIKRXW WH $ @EDP D' DQFH &RXQFLOEHIDQ SUHSDUQJ |RUWH @XQFK R WH $@EDP D' DQFH &HQVXV D
WIWZ. LGH UHVHDURK. LQMDWYH GHMLI QHG VR EHWMU XQGHUWEIQG WH @QGVFDSH Rl GDQFH LQ $ @EDP D

7KH FHQWXV Z LGOFRGPMOQI RLP DARQ DERXWGDQRHUY HGXFDVRWY RUIDQL] DMRQV DQG DXGLHQFHV DRLRW WH WM LQ
RUGHU\R LQIRLP | XVMUH SLRILDP P LQJ DQG VWHQIWHQ DGYRFDR | RUGDQFH

0 (*$ &RQIHHQFH 3UHVHMRQ . HUUL 1 RH@ SUVHWG DARQIMGH
+ XQWYL@H &IW 6FKRRY) LQH$ UV' [LHARU ' Z D\ QH &UDI WDQG &UHDWYH $ @EDP D' DQFH) HWAlYDCB DUARLSDQW
/ DXQFKSDG' LLHARU &KUYV &DUMU 3KRWR . HUL 1 RH@H + XP SKUH 3KRWRJILDSKHU 6DP DOWD ) HIOXVRQ
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