
�

¨ 7KH�-DQXDU\�UDOO\�ZH�IRUHVDZ�LV�KHUH��DQG�ZH�UHPDLQ
RSWLPLVWLF� WKDW� FRQGLWLRQV� IRU� (0�GHEW�ZLOO� FRQWLQXH
WR� EH� IDYRXUDEOH� LQ� WKH� PRQWKV� DKHDG�� 2XU� NH\
DVVXPSWLRQV� DUH�� ��� WKH� 86� HFRQRP\� ZLOO� DYRLG� D
UHFHVVLRQ�� DQG� WKXV� WKH�HPHUJLQJ� FRXQWULHV� WKDW� H[SRUW
WR� WKH� 86� ZLOO� QRW� EH� VHULRXVO\� GHVWDELOLVHG�� ��� WKH
)HGHUDO�5HVHUYH�ZLOO�NHHS�RQ�FXWWLQJ�LQWHUHVW�UDWHV�WR�WKH
EHQHILW�RI�WKH�PRVW�KLJKO\� LQGHEWHG�FRXQWULHV�����ZRUOG
RLO�SULFHV�ZLOO�VHWWOH�GRZQ�LQ�D�UDQJH�WKDW�LV�EHDUDEOH�WR
ERWK�RLO�H[SRUWLQJ�DQG�RLO�LPSRUWLQJ�FRXQWULHV�����DOO�WKH
NH\� FRXQWULHV� �LQFOXGLQJ� $UJHQWLQD� DQG� 7XUNH\�� ZLOO
VXFFHHG�LQ�PDLQWDLQLQJ�WKH�FRQILGHQFH�RI�LQYHVWRUV��DQG
���ZLWK�WKH�UDOO\�LQ�86�7UHDVXULHV�QRZ�RYHU�DQG�PRVW�86
HTXLWLHV� UDQJH�ERXQG�� LQYHVWRUV� ZLOO� EH� IDYRXUDEO\
GLVSRVHG� WR� SXWWLQJ� PRQH\� WR� ZRUN� LQ� HPHUJLQJ
PDUNHWV��7KH� IDFW� WKDW� WKH�VRYHUHLJQ�QHZ�LVVXH�SLSHOLQH
DSSHDUV� OLJKWHU� JRLQJ� IRUZDUG�� IROORZLQJ� D� ��EQ
DYDODQFKH�LQ�WKH�SDVW����ZRUNLQJ�GD\V��VKRXOG�KHOS�WKH
PDUNHW�V�WHFKQLFDO�FRQGLWLRQ�

¨ :H� FRQWLQXH� WR� UHFRPPHQG� RYHUZHLJKWV� LQ
$UJHQWLQD�� %UD]LO�� &RORPELD� DQG� 9HQH]XHOD� DQG� QRZ
VXJJHVW� VKLIWLQJ� WR� DQ� XQGHUZHLJKW� LQ� 0H[LFR� GHEW�
JLYHQ� LWV� FORVH� OLQN� WR� WKH� VORZLQJ�86� HFRQRP\� DQG
WKH� OLNHO\� GHOD\� LQ� DQ� 6	3� XSJUDGH�� ,Q� (PHUJLQJ
(XURSH��ZH�FRQWLQXH�WR�VXJJHVW�D�FRQWUDULDQ�RYHUZHLJKW
LQ�7XUNH\�DQG�QHXWUDO�ZHLJKWLQJV�LQ�%XOJDULD�DQG�5XVVLD�
,Q� (PHUJLQJ� $VLD�� ZH� VXJJHVW� DQ� RYHUZHLJKW� RQO\� LQ
.RUHD��2XU� IDYRXULWH� DVVHWV� DUH� WKH�$UJHQWLQD� 3DU�� )5%�
���� DQG� ���� ERQGV�� WKH� %UD]LO� 'LVFRXQWV� DQG� ORQJ
*OREDOV��DQG�ZH�UHLWHUDWH�RXU�ORQJ�%UD������VKRUW�$UJ����
WUDGH�LGHD���WKH�9HQH]XHOD�'&%�DQG������DQG�WKH�7XUNH\
����DQG�����

¨ 2XU� ILUVW� IHDWXUH�DUWLFOH�GLVFXVVHV� WKH� ILQDQFLQJ�SDFNDJH
IRU� $UJHQWLQD� DQG� ZKDW� OLHV� DKHDG� WKHUH�� $� VHFRQG
HVVD\� IRFXVHV�RQ� WKH� UROH�RI�RLO� DQG�FRQWLQJHQF\� IXQGV
LQ�0H[LFR�DQG�9HQH]XHOD��$QG�D�WKLUG�RQH�DUJXHV�WKDW
WKH� SRWHQWLDO� JRRG� QHZV� IURP� UHIRUP� LQLWLDWLYHV� DQG
FRPSOLDQFH�ZLWK�WKH�,0)�WDUJHWV� LV�QRW� IXOO\�UHIOHFWHG�LQ
7XUNH\�ERQG�SULFHV�

3OHDVH�UHIHU�WR�WHUPV�UHODWLQJ�WR�WKH�SURYLVLRQ�RI�WKLV�UHVHDUFK�DW�WKH�HQG�RI�GRFXPHQW

���-DQXDU\�����

(PHUJLQJ�0DUNHWV�)L[HG�
,QFRPH�6DOHV
/RQGRQ
����������������
1HZ�<RUN
���������������
6LQJDSRUH
������������

(PHUJLQJ�0DUNHWV�(TXLW\�6DOHV
/RQGRQ
����������������
1HZ�<RUN
���������������
6LQJDSRUH
������������

(PHUJLQJ�0DUNHWV
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&RQWHQWV
6WUDWHJ\ �

$UJHQWLQD��WKH�ILQDQFLQJ�SDFNDJH�DQG�EH\RQG ��

0H[LFR�DQG�9HQH]XHOD��PDQDJLQJ�RLO�UHYHQXH�VZLQJV ��

7XUNH\��IXUWKHU�LPSURYHPHQW�DKHDG ��

$QDO\WLFV ��

+HDG�RI�HPHUJLQJ�PDUNHWV�HFRQRPLFV�DQG�GHEW�VWUDWHJ\�
$UWXUR�3RU]HFDQVNL����������������

-DPHV�6KD 6WUDWHJ\��DQDO\WLFV ���������������

(PHUJLQJ�$VLD

*HUDUG�7HR

6XUL\DWL�,VPDLO

6DQMHHY�0RKWD

.HYLQ�1J

)UDQNOLQ�3RRQ

3KLOLSSLQHV��7KDLODQG

(PHUJLQJ�$VLD�DQDO\WLFV

,QGLD

,QGRQHVLD��0DOD\VLD

.RUHD

������������

������������

��������������

������������

��������������

(PHUJLQJ�(XURSH�DQG�6RXWK�$IULFD

&H\OD�3D]DUEDVLRJOX

&KULVWRV�$YUDPLGHV

&ROHQ�*DUURZ

*RRKRRQ�.ZRQ

=VROW�3DSS

6DOPDQ�6DLI

4DVLP�6LGGLTXLH

%XOJDULD��7XUNH\

*UHHFH

6RXWK�$IULFD

.D]DNKVWDQ��5XVVLD��8NUDLQH

&]HFK�5HS��+XQJDU\��3RODQG

(PHUJLQJ�(XURSH�VWUDWHJ\

(PHUJLQJ�(XURSH�DQDO\WLFV

����������������

��������������

��������������

����������������

����������������

����������������

����������������

/DWLQ�$PHULFD

$UWXUR�3RU]HFDQVNL

0DUFHOD�%HQVLÂQ

$OEHUWR�&RUUDO

0LFKDHO�+HQU\

)HUQDQGR�/RVDGD

0DULR�0HVTXLWD

&KLOH

8UXJXD\

/DWLQ�$PHULFD�DQDO\WLFV

&RORPELD��(FXDGRU��3HUX��9HQH]XHOD

$UJHQWLQD��0H[LFR

%UD]LO

���������������

���������������

���������������

���������������

���������������

���������������

:HEVLWH
H[WHUQDO��KWWS���UHVHDUFK�DEQDPUR�FRP
LQWHUQDO��KWWS���UHVHDUFK�QO�HX�DEQDPUR�FRP
%ORRPEHUJ��$$(0
5HXWHUV��$%1(0$�=

7R�EH�DGGHG�WR�WKH�GLVWULEXWLRQ�OLVW�FRQWDFW�GLDQD�NLP#DEQDPUR�FRP
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$UJHQWLQD��WKH�ILQDQFLQJ
SDFNDJH�DQG�EH\RQG

¨ �;MXL�XLI�JMRERGMEP�TEGOEKI�ERH�QER]�SJ�XLI�VIUYMWMXI�MRWXMXYXMSREP�VIJSVQW
MR� TPEGI�� TPYW� E� QSVI� FIRMKR� I\XIVREP� IRZMVSRQIRX� GSYVXIW]� SJ� XLI� 97
*IHIVEP� 6IWIVZI� ERH� SXLIV� JEGXSVW�� GLERGIW� EVI� KSSH� XLEX� XLI� %VKIRXMRI
IGSRSQ]�[MPP�WLS[�VIRI[IH�WMKRW�SJ�PMJI�EJXIV�XLI�QSRXL�SJ�1EVGL�

¨ �;LMPI� XLIVI� MW� TSPMXMGEP� STTSWMXMSR� XS� WSQI� SJ� XLI� QIEWYVIW� TEWWIH� F]
HIGVII�PE[��[I�HS�RSX�I\TIGX�XLIQ�XS�FI�SZIVXYVRIH�IMXLIV�MR�XLI�'SRKVIWW
SV� MR� XLI�GSYVXW�� -R� JEGX��[I�I\TIGX� XLEX� XLI� VYPMRK� GSEPMXMSR�[MPP�TYPP� MXWIPJ
GPSWIV�XSKIXLIV�MR�XLI�QSRXLW�ELIEH�SJ�XLI�3GXSFIV�QMH�XIVQ�GSRKVIWWMSREP
IPIGXMSRW��MR�SVHIV�XS�EZIVX�E�HIJIEX�

8LI�VIZMWIH�EKVIIQIRX�FIX[IIR�%VKIRXMRE�ERH�XLI�-1*��ETTVSZIH�JSVQEPP]
PEWX�*VMHE]�����.ERYEV]���XLI�MQTPIQIRXEXMSR�SJ�WIZIVEP�EYWXIVMX]�ERH�VIJSVQ
MRMXMEXMZIW�ERH�IEVP]� IZMHIRGI�SJ� E�QSVI� JEZSYVEFPI� I\XIVREP� IRZMVSRQIRX�
LEZI�EPP� GSQFMRIH� XS�TVSHYGI�E� VETMH� XYVREVSYRH� MR� MRZIWXSVW
�TVMGMRK�SJ
%VKIRXMRE
W�WSZIVIMKR�VMWO��-RHIIH��IZIR�FIJSVI�MQTPIQIRXMRK�E�HIFX�W[ET
MRZSPZMRK� ER]�TSVXMSR�SJ� XLMW� ]IEV
W�QEXYVMXMIW�� XLI� KSZIVRQIRX� MW� EPVIEH]
GSQMRK� FEGO� XS� XLI� MRXIVREXMSREP� GETMXEP� QEVOIXW� [MXL� E� ����Q� ���]IEV
+PSFEP�FSRH�SJJIVMRK���8LI�TVSZMRGI�SJ�&YIRSW�%MVIW�LEW�EPWS�VEMWIH� ���Q
ERH� XLI� TVMZEXIP]� S[RIH� &ERGS� ,MTSXIGEVMS�� JSV� MXW� TEVX�� LEW� SFXEMRIH
���Q��� %VKYEFP]�� RSRI� SJ� XLMW� [SYPH� LEZI� FIIR� TSWWMFPI� MJ� 4VIWMHIRX

*IVRERHS�HI�PE�6¥E�LEH�RSX�KSRI�ELIEH�ERH�IREGXIH�WIZIVEP�VIJSVQW�SR���
(IGIQFIV�r�QIEWYVIW�XLEX�LI�ORI[�[IVI�STTSWIH�IZIR�F]�QIQFIVW�SJ�LMW
S[R�GSEPMXMSR�

)LJXUH����7KH�SUHVLGHQWLDO�GHFUHHV�RI����'HFHPEHU
'HFUHH 0DLQ�IHDWXUHV
3HQVLRQ�V\VWHP�UHIRUP ,QFUHDVH�LQ�WKH�UHWLUHPHQW�DJH�RI�IHPDOH�ZRUNHUV�DQG�UHGXFWLRQ�LQ

VWDWH�SURYLGHG�JXDUDQWHHG�IORRU�IRU�UHWLUHHV�

,QIUDVWUXFWXUH
LQYHVWPHQW�SURJUDPPH

���EQ�LQYHVWPHQW�SODQ�LQ�EDVLF�LQIUDVWUXFWXUH����EQ�RI�ZKLFK�ZLOO
RFFXU�LQ�������WKH�JRYHUQPHQW�ZLOO�FUHDWH�D�ILGXFLDU\�IXQG�WR
JXDUDQWHH�WKH�ILQDQFLQJ�RI�WKH�SURMHFWV�

:RUNHUV
�LQVXUDQFH ,QFUHDVH�LQ�OLIH�LQVXUDQFH�FHLOLQJ�DQG�FUHDWLRQ�RI�D�ILGXFLDU\�IXQG�WR
SURYLGH�FRYHUDJH�IRU�ZRUNHUV�FRQWUDFWLQJ�MRE�UHODWHG�LOOQHVVHV�

+HDOWK�FDUH�UHIRUP 'HUHJXODWLRQ�RI�WKH�H[LVWLQJ��XQLRQ�FRQWUROOHG�V\VWHP��ZRUNHUV�ZLOO
EH�DOORZHG�WR�FKRRVH�WKHLU�KHDOWK�FDUH�SURYLGHU�

9HWRHV�WR������EXGJHW
ODZ

9HWR�WR�$UWLFOH�����ZKLFK�DOORZHG�IRU�WKH�UHVWRUDWLRQ�RI�VDODU\�FXWV�IRU
JRYHUQPHQW�HPSOR\HHV�DQG�UHGXFWLRQ�LQ�WKH�WUDQVIHUV�IURP�WKH
IHGHUDO�WR�WKH�SURYLQFLDO�JRYHUQPHQWV�UHODWHG�WR�WKH�1DWLRQDO
7REDFFR�)XQG�

6RXUFH��$%1�$052

7KH�LQIUDVWUXFWXUH�LQYHVWPHQW�LQLWLDWLYH
8LI� KSZIVRQIRX� LEW� TYX� JSVXL� E� ��]IEV�� ���FR� MRJVEWXVYGXYVI� MRZIWXQIRX
TVSKVEQQI�� GVIEXMRK� E� JMHYGMEV]� XVYWX� [LSWI� VIWSYVGIW� [MPP� FI� YWIH� EW� E

)HUQDQGR�-�/RVDGD

���������������

)HUQDQGR�ORVDGD#DEQDPUR�FRP
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KYEVERXII� JSV� XLI� JMRERGMRK�SJ� ZEVMSYW�TYFPMG�[SVOW�� 7SQI� ��FR�[SVXL� SJ
RI[� MRZIWXQIRXW� EVI� XS� FI� GSQTPIXIH� XLMW� ]IEV�� [MXL� RIEVP]� LEPJ� SJ� XLI
TVSNIGXW� MRZSPZMRK� VSEHW� ERH� LMKL[E]W�� ���� JSV� XLI� GSRWXVYGXMSR� SJ
L]HVSIPIGXVMG�TPERXW� ERH� PIWW� XLER����� JSV� ER�I\TERWMSR�SJ� VEMP� PMRIW��8LI
JYRH� [MPP� FI� JMRERGIH� [MXL� VIWSYVGIW� GSRXVMFYXIH� F]� XLI� JIHIVEP� ERH� XLI
TVSZMRGMEP�KSZIVRQIRXW��8LI�EPPSGEXMSR�SJ�XLI�TVSNIGXW�[MPP�FI�HSRI�XLVSYKL
ER�STIR�FMHHMRK�TVSGIWW��MRZSPZMRK�SRP]�PSGEP�JMVQW�JSV�TVSNIGXW�GSWXMRK�PIWW
XLER� ���Q� ERH� FSXL� PSGEP� ERH� MRXIVREXMSREP� JMVQW� JSV� EPP� SJ� XLI� PEVKIV
TVSNIGXW�� 8LI� TPER� [EW� MRWTMVIH� F]� XLI� &VMXMWL�QSHIP� SJ� TYFPMG� [SVOW�� MR
[LMGL� XLI� KSZIVRQIRX� MW� MR� GLEVKI�SJ� SVKERMWMRK� XLI� FMHHMRK�TVSGIWW� FYX
XLI�TVSNIGXW�EVI�YRHIVXEOIR�ERH�JMRERGIH�F]�TVMZEXI�GSQTERMIW��3RGI�XLI
TVSNIGXW�EVI� JMRMWLIH�� XLI� JMVQW� VIGSZIV� XLIMV� MRZIWXQIRXW�ZME� XSPPW�ERH� XLI
PMOI�� 8LI� EYXLSVMXMIW� I\TIGX� XS� GVIEXI� WSQI� �������� RI[� NSFW� [MXL� XLMW
MRJVEWXVYGXYVI� TPER�� LIPTMRK� XS� EGGIPIVEXI� XLI� IGSRSQ]
W� VIGSZIV]� ERH
PS[IVMRK�YRIQTPS]QIRX��GYVVIRXP]�EVSYRH������

3HQVLRQ�UHIRUP

8LI�TIRWMSR�W]WXIQ�LEW�FIIR�GLERKIH�XS�IRGSYVEKI�[SQIR�XS�VIXMVI�PEXIV
WXEVXMRK�MR�������ERH�XLMW�MW�HSRI�F]�ETTP]MRK�E�����HMWGSYRX�XS�XLI�FIRIJMXW
JSV� [LMGL� EPP� JIQEPI� [SVOIVW� EVI� IPMKMFPI� MJ� XLI]� ETTP]� JSV� XLIQ� FIJSVI
XYVRMRK����]IEVW�SPH�� -R�EHHMXMSR��E������QSRXL�TIRWMSR�WYTTPIQIRX� XLEX
[EW� KMZIR� XS� EPP� VIXMVIIW�� RS� QEXXIV� XLIMV� IPMKMFMPMX]� JSV� E� WQEPP� SV� PEVKI
TIRWMSR��[EW�VITPEGIH�F]�E�WQEPPIV�ZEVMEFPI�GSQTPIQIRXEV]�TE]QIRX�JSV�EPP
XLSWI�VIGIMZMRK�TIRWMSRW�SJ�YT�XS��������QSRXL��8LI�VIJSVQ�HSIW�RSX�EJJIGX
GYVVIRX� TIRWMSRIVW� FYX� SRP]� RI[� SRIW�� 7XMPP�� XLI� IPMQMREXMSR� SJ� XLI
KYEVERXIIH�JPSSV�MW�I\TIGXIH�XS�KIRIVEXI�WEZMRKW�JSV�XLI�8VIEWYV]�SJ�EX�PIEWX
��FR�TIV�]IEV�[MXLMR�E�HIGEHI��%� VIQRERX�SJ� XLI� WXEXI�VYR�TE]�EW�]SY�KS
W]WXIQ��[LMGL�SVMKMREPP]�[EW�KSMRK�XS�FI�EFSPMWLIH��MR�XLI�IRH�[EW�OITX�MR
TPEGI�FIGEYWI�MXW�I\MWXIRGI�HSIW�RSX�EJJIGX�XLI�GYVVIRX�W]WXIQ�ETTVIGMEFP]�
7MRGI� E� TVMZEXI� GETMXEPMWEXMSR� W]WXIQ� FIGEQI� IJJIGXMZI� WIZIR� ]IEVW� EKS�
QSVI� XLER� ���� SJ� RI[� GSRXVMFYXSVW� LEZI� GLSWIR� XS� IRVSP� MR� XLI� TVMZEXI�
GSRXVMFYXSV]� VIKMQI�� ,S[IZIV�� JVSQ� RS[� SR�� RS� WMRKPI� TIRWMSR� JYRH
EHQMRMWXVEXSV� MW� EPPS[IH� XS�QEMRXEMR� E�QEVOIX� WLEVI� EFSZI� ������SJ� XSXEP
QEREKIH�JYRHW�

'HUHJXODWLRQ�RI�WKH�+02�V\VWHP

8VEHMXMSREPP]�� XLI� LIEPXL� GEVI� QEVOIX� JSV� YRMSRMWIH� [SVOIVW� MR� %VKIRXMRE
LEW� FIIR� OITX� GETXMZI� F]� XLI� SFVEW� WSGMEPIW� WMRHMGEPIW�� E� WIVMIW� SJ� YRMSR�
GSRXVSPPIH�LIEPXL�QEMRXIRERGI�SVKERMWEXMSRW� �,13W�� XLEX�LEZI� XIRHIH� XS
HIPMZIV� TSSV�UYEPMX]� GEVI� GSRWMHIVMRK� XLIMV� GSWX�� 2S[� [SVOIVW� [MPP� FI
EPPS[IH�XS�GLSSWI�XLIMV�LIEPXL�GEVI�TVSZMHIV�JVIIP]�WXEVXMRK�SR�XLIMV�JMVWX�HE]
SJ� [SVO�� ERH� XLI� RI[� HIVIKYPEXIH� W]WXIQ� MW� I\TIGXIH� XS� FI� STIVEXMSREP
[MXLMR� XLVII�QSRXLW�� 8LIVI�[MPP� FI� UYSXEW� JSV� XLI� EJJMPMEXMSRW� XS� HMJJIVIRX
TVSZMHIVW��[LMGL�[MPP�LEZI�XS�TVSZMHI�E�TVMQEV]�GEVI�TL]WMGMER�ERH�SJJIV�E
FEWMG� LIEPXL� GSZIVEKI� TVSKVEQQI�� 7LSYPH� ER� MRWYVIH�[SVOIV�[MXL� E� TVI�
I\MWXMRK� GSRHMXMSR�[MWL� XS� W[MXGL� LIEPXL� GEVI� TVSZMHIVW�� LMW�LIV� GSZIVEKI
[MPP�FI�TEMH�F]�XLI�SVMKMREP�TVSZMHIV�JSV����QSRXLW��-R�EHHMXMSR��XLI�GIMPMRK
JSV� E� KSZIVRQIRX�TVSZMHIH� PMJI� MRWYVERGI� TVSKVEQQI� JSV� [SVOIVW� [EW
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MRGVIEWIH�JVSQ����������XS�����������0EWXP]��XLI�KSZIVRQIRX�[MPP�IWXEFPMWL�E
JMHYGMEV]� JYRH� XS� TVSZMHI� GSZIVEKI� JSV� XLSWI� GSRXVEGXMRK� MPPRIWWIW� SR� XLI
NSF�

-R�XLI�TEWX�GSYTPI�SJ�[IIOW��LS[IZIV��MX�LEW�FIGSQI�ETTEVIRX�XLEX�XLI�RI[
,13� W]WXIQ� MW� SJJ� XS� E� WPS[� WXEVX�� FIGEYWI� ZMVXYEPP]� RSRI� SJ� XLI� TVMZEXI
LIEPXL� GEVI� TVSZMHIVW� LEZI� I\TVIWWIH�QYGL� MRXIVIWX� MR� TEVXMGMTEXMRK�� 8LI
GSQTERMIW� EVI� ETTEVIRXP]� GSRGIVRIH� EFSYX� XLI� I\GIWWMZIP]� PS[
KSZIVRQIRX� JMRERGMEP� GSRXVMFYXMSR� XS� KYEVERXII� FEWMG� LIEPXL� GSZIVEKI�
[LMGL� [SYPH� FEVIP]� GSZIV� STIVEXMRK� GSWXW�� 'LERGIW� EVI� KSSH�� XLIVIJSVI�
XLEX�XLI�(IGIQFIV�HIGVII�[MPP�FI�QSHMJMIH�XS�EGGSQQSHEXI�XLI�HIQERHW
SJ�XLI�TVMZEXIP]�VYR�,13W�

9HWRHV�WR�WKH������EXGJHW�ODZ

4VIWMHIRX� HI� PE� 6¥E� ZIXSIH� %VXMGPI� ��� SJ� XLI� FYHKIX� PE[� EW� TEWWIH� F]� XLI
'SRKVIWW��[LMGL�EPPS[IH�JSV�XLI�VIWXSVEXMSR�SJ� XLI�WEPEV]�GYXW� MQTSWIH�SR
GMZMP�WIVZERXW�MR�XLI�QMHHPI�SJ�PEWX�]IEV�MJ�WEZMRKW�[IVI�VIEPMWIH�IPWI[LIVI��%
GYX�MR�WYFWMHMIW�XS�XSFEGGS�KVS[IVW��[LMGL�XLI�PIKMWPEXYVI�LEH�FIIR�EKEMRWX�
[EW� VIWXSVIH�� 1EVKMREP� MRGVIEWIW� MR� WTIRHMRK� SR� REXMSREP� HIJIRGI� ERH
WSQI� HIGIRXVEPMWIH� KSZIVRQIRX� IRXMXMIW� [IVI� IPMQMREXIH�� ,S[IZIV�
WYFWMHMIW� XS� JYIP� GSRWYQTXMSR� MR� XLI� 4EXEKSRME� VIKMSR�� [LMGL� XLI
EHQMRMWXVEXMSR�LEH�SVMKMREPP]�WSYKLX�XS�IPMQMREXI��[IVI�QEMRXEMRIH�

7KH�ILQDQFLDO�SDFNDJH

*SPPS[MRK� WIZIVEP� [IIOW� SJ� KYIWWMRK� KEQIW� SZIV� XLI� EQSYRX� SJ� XLI� WS�
GEPPIH�DJMRERGMEP�WLMIPH
�JSV�%VKIRXMRE��XLI�WM^I�SJ�XLI�TEGOEKI�GEQI�MR�EX�XLI
YTTIV�IRH�SJ�I\TIGXEXMSRW��XSXEPPMRK������FR��%PQSWX����FR�SJ�XLEX�XSXEP�LEW
FIIR�JSVQEPP]�TPIHKIH�XS�XLI�EYXLSVMXMIW�EPXLSYKL�[MXL�HMJJIVIRX�HIKVIIW�SJ
GSQQMXQIRX��7SQI������FR�MW�JYPP]�WIGYVIH�FIGEYWI�MX�GSQIW�JVSQ�SJJMGMEP
WSYVGIW��[MXL�XLI�-1*�LEZMRK�F]�JEV�XLI�PEVKIWX�TEVXMGMTEXMSR�[MXL������FR��
TVSZMHIH�� XLEX� MW�� XLEX� XLI� %VKIRXMRI� KSZIVRQIRX� UYEPMJMIW� F]�QIIXMRK� MXW
GSQQMXQIRXW�� 8LI� I\MWXMRK� 7XERH�F]� EKVIIQIRX� [EW� I\TERHIH� JVSQ
����FR�XS����FR��ERH�ER�EHHMXMSREP�����FR�JVSQ�XLI�7YTTPIQIRXEV]�6IWIVZI
*EGMPMX]� �76*�� [EW� EPWS� QEHI� EZEMPEFPI� JSV� XLMW� ]IEV�� 8LI� TEGOEKI� MW
WMKRMJMGERXP]� JVSRX�PSEHIH�� [MXL� �����FR� [SVXL� SJ� SJJMGMEP� JYRHW� EZEMPEFPI
FIJSVI�XLI�IRH�SJ�XLMW�]IEV��8LI�MRXIVIWX�VEXI�GLEVKIH�SR�XLI�7XERH�F]�JYRHW
VERKIW�JVSQ������XS�������MRGVIEWMRK�[MXL�XLI�EQSYRX�HMWFYVWIH��[LMPI�XLI
MRXIVIWX� VEXI� SR� XLI� 76*� JYRHW� MW� E� TYRMXMZI� ������� ERH� XLI� VITE]QIRX
WGLIHYPI�MW�UYMXI�WLSVX�r�RS�QSVI�XLER����QSRXLW�

8LI� TEGOEKI� EPWS� MRGPYHIW� ���FR� JVSQ�TVMZEXI� WSYVGIW�� �����FR� SJ� [LMGL
WLSYPH�FI�EZEMPEFPI�XLMW�]IEV��0SGEP�QEVOIX�QEOIVW��MRGPYHMRK�%&2�%163�
QEHI� E� GSQQMXQIRX� XS� XLI� EYXLSVMXMIW� XS� TEVXMGMTEXI� MR� EPP� XLI� 8VIEWYV]
WIGYVMX]� EYGXMSRW� XLMW� ]IEV� EPXLSYKL� XLIVI� [EW� RS� HIEP� SR� XLI� TVMGMRK� EX
[LMGL�XLI�MRWXVYQIRXW�[MPP�FI�TYVGLEWIH��1EVOIX�QEOMRK�FEROW�EVI�WPEXIH
XS� WYTTP]� ���FR�� MRGPYHMRK� WSQI� ����FR� MR� XLI� JSVQ� SJ� ER� I\GLERKI� SJ
QEXYVMRK� TVSQMWWSV]� RSXIW� �FSRSW� TEKEV¦��� 0SGEP� TIRWMSR� JYRHW� EVI
I\TIGXIH�XS�EFWSVF�QSWX�SJ�XLI�MWWYERGI�SJ�+PSFEP�FSRHW�MR�������TPYW�WSQI
EHHMXMSREP� 8VIEWYV]� FSRHW� XSXEPPMRK� ��FR� r� XLI� JYPP� I\TIGXIH� MRGVIEWI� MR

)LJ����7KH�ILQDQFLDO�SDFNDJH���EQ�
7RWDO ����

1RQ�PDUNHW�VRXUFHV�

,0) ���� ���


:RUOG�%DQN ��� ���

,$'% ��� ���

6SDQLVK�JRYHUQPHQW ��� ���

0DUNHW�VRXUFHV�

/RFDO�PDUNHW�PDNHUV ���� ����

/RFDO�SHQVLRQ�IXQGV ��� ���

/LDELOLW\�PDQDJHPHQW ��� ���

����(XURV ���

����3HVRV�DQG�GROODUV ���

����&RXSRQ�UHLQYHVWPHQWV ���

7RWDO ���� ����


,QFOXGHV�����EQ�GLVEXUVHG�LQ�'HFHPEHU
�����
6RXUFH��$%1�$052
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XLIMV�MRZIWXEFPI�JYRHW�JSV�XLI�]IEV��-R�EHHMXMSR��XLI�KSZIVRQIRX�MW�GSYRXMRK
SR�WSYVGIW�WXIQQMRK� JVSQ�HIFX�W[ET� XVERWEGXMSRW� JSV���FR�SZIV� XLI�RI\X
XLVII�]IEVW��EPXLSYKL�SRP]�����Q�MW�TPERRIH�JSV�������2EXYVEPP]�� XLIWI�EVI
XLI� QMRMQYQ� RIGIWWEV]� PIZIPW�� ERH� XLI� EYXLSVMXMIW� [MPP� QEOI� GSRWXERX
IJJSVXW�XS�MRGVIEWI�XLI�TEVXMGMTEXMSR�SJ�TVMZEXI�GETMXEP�WSYVGIW�MR�XLI�SZIVEPP
JMRERGMEP� TEGOEKI�� 8LMW� [SYPH� WIVZI� XLI� TYVTSWI� SJ� QEMRXEMRMRK� E� PEVKI
TSVXMSR�SJ�SJJMGMEP�JYRHW�JSV�TYVIP]�TVIGEYXMSREV]�TYVTSWIW�

3RGI�XLI�VSPPSZIV�SJ�0IXIW��8VIEWYV]�FMPPW��MW�MRGPYHIH��MX�FIGSQIW�GPIEV�XLEX
%VKIRXMRE� RIIHW� ����FR� MR� RIX� QEVOIX� JMRERGMRK� XLMW� ]IEV�� -X� WLSYPH� FI
RSXIH��LS[IZIV��XLEX�XLI�EYXLSVMXMIW�LEZI�WEMH�XLEX�XLI�����FR�HMWFYVWIH�MR
(IGIQFIV�JVSQ�XLI�-1*�GVIHMX�PMRI�[MPP�FI�LIPH�EW�E�GYWLMSR�ERH�XLYW�MX�MW
RSX� GSRWMHIVIH�EW� E� JMRERGMRK� WSYVGI� MR� ������8LYW��RIX�QEVOIX� JMRERGMRK
RIIHW�GSYPH�FI�LIPH�IZIR�PS[IV�r�NYWX�E�PMXXPI�SZIV���FR�r�WLSYPH�XLI�IRXMVI
EQSYRX�SJ�SJJMGMEP�JYRHW�FI�XEOIR�MRXS�EGGSYRX�

8LI�SJJMGMEP� JYRHW�[MPP�FI�EZEMPEFPI� MR�UYEVXIVP]�HMWFYVWIQIRXW��GSRXMRKIRX
SR� XLI� KSZIVRQIRX� GSQTP]MRK�[MXL� WIZIVEP� UYERXMXEXMZI� JMWGEP� XEVKIXW� ERH
WXMGOMRK�XS�ER�EQFMXMSYW�WXVYGXYVEP�VIJSVQ�EKIRHE��8LI�JMWGEP�HIJMGMX�GIMPMRK
SJ�XLI�JIHIVEP�KSZIVRQIRX�MR������[EW�WIX�EX�����FR��XLI�IUYMZEPIRX�SJ�����
SJ�+(4���[LMPI�XLI�GSQFMRIH�HIJMGMX�SJ�XLI�TVSZMRGIW�[EW�XEVKIXIH�EX�����FR
����SJ�+(4�� r�EPXLSYKL� XLI� PEXXIV� MW� SRP]� ER� MRHMGEXMZI� KSEP� VEXLIV� XLER� E
TIVJSVQERGI� GVMXIVMSR�� FIGEYWI� XLI� JIHIVEP� KSZIVRQIRX� GERRSX� FI� LIPH
PIKEPP]�VIWTSRWMFPI�JSV�XLI�FILEZMSYV�SJ�XLI�TVSZMRGIW��8LI�TVSKVEQQI�EPWS
MRGPYHIW� E� XEVKIX� JSV� XLI� MRGVIEWI� MR� XLI� GSRWSPMHEXIH� �JIHIVEP� TPYW
TVSZMRGMEP� KSZIVRQIRXW�� HIFX� EX� ����FR� JSV� XLI� ]IEV�� -R� EHHMXMSR�� XLI
TVSKVEQQI� MW� GSRXMRKIRX� SR� XLI� GSQTPIXMSR� SJ� XLI� TIRWMSR� VIJSVQ�� XLI
VEXMJMGEXMSR� SJ� XLI� EKVIIQIRX� XS� JVII^I� TVMQEV]� WTIRHMRK� FIX[IIR� XLI
JIHIVEP�KSZIVRQIRX�ERH�XLI�TVSZMRGIW�EW�[IPP�EW�XLI�ZIXSIW�XS�XLI�FYHKIX�

)LJXUH����4XDQWLWDWLYH�SHUIRUPDQFH�FULWHULD�DJUHHG�ZLWK�,0)���EQ�
���� 4������ +������ -DQ�6HS��� ���� ����


)HGHUDO�JRYHUQPHQW
���EXGJHW�EDODQFH ����� ����� ����� ����� ����� �����
)HGHUDO�JRYHUQPHQW
���SULPDU\�VSHQGLQJ ����� ����� ����� ����� ����� 1$
3URYLQFLDO�JRYHUQPHQWV

���EXGJHW�EDODQFH
 ����� ����� ����� ����� ����� �����
&KDQJH�LQ�IHGHUDO
���JRYHUQPHQW�GHEW ���� ���� ���� ���� ���� ����
&KDQJH�LQ�IHGHUDO
���VKRUW�WHUP
���JRYHUQPHQW�GHEW ���� ���� ���� ���� ���� 1$
&KDQJH�LQ�FRQVROLGDWHG
���SXEOLF�VHFWRU�GHEW ���� ���� ���� ���� ���� ����
&KDQJH�LQ�QHW
���GRPHVWLF�DVVHWV�RI
���WKH�FHQWUDO�EDQN ����� ���� ���� ���� ���� 1$

,QGLFDWLYH�WDUJHWV
6RXUFH��0LQLVWU\�RI�(FRQRP\

3URVSHFWV

8LI�QEGVSIGSRSQMG�TIVJSVQERGI�SJ�%VKIRXMRE�XLMW�]IEV�HITIRHW�PEVKIP]�SR
XLI�VIRI[IH�[MPPMRKRIWW�SJ�GSRWYQIVW�ERH�MRZIWXSVW�XLIVI�XS�WTIRH�SR�RI[

)LJ���������RIILFLDO�ILQDQFLDO
SURJUDPPH���EQ�
8VHV� $PRUWLVDWLRQ�RI�PHGLXP��	

ORQJ�WHUP�GHEW�
����

)LVFDO�GHILFLW ���

7RWDO�XVHV ����

6RXUFHV� 2IILFLDO

,0)� ���

:RUOG�%DQN ���

,$'% ���

6SDQLVK�JRYHUQPHQW ���

0DUNHW�WUDQVDFWLRQV

/LDELOLW\�PDQDJHPHQW ���

1HW�LQFUHDVH�LQ�/HWHV ���

3URPLVVRU\�QRWHV ���

%RQWHV ���

*OREDO�ERQGV ���

(XUR�DQG�\HQ�ERQGV ���

7RWDO�VRXUFHV ����

�� ([FOXGLQJ�UROORYHU�RI�/HWHV��7UHDVXU\�ELOOV��
�� 'RHV�QRW�LQFOXGH�WKH�����EQ�GLVEXUVHG
IURP�WKH�,0)�LQ�'HFHPEHU��ZKLFK�ZLOO�EH
PDLQWDLQHG�DV�ILQDQFLQJ�FXVKLRQ�

6RXUFH��0LQLVWU\�RI�(FRQRP\��$%1�$052

)LJ����1HW�PDUNHW�ILQDQFLQJ
QHHGHG��������EQ�
$PRUWLVDWLRQ�RI�PHGLXP��	�ORQJ�
WHUP�GHEW

����

$PRUWLVDWLRQ�RI�VKRUW�WHUP�GHEW ���

)LVFDO�GHILFLW ���

7RWDO�XVHV�LQFOXGLQJ�/HWHV ����

/HVV�

)LQDQFLQJ�IURP�RIILFLDO�VRXUFHV ���


/RFDO�SHQVLRQ�IXQGV ���

/RFDO�PDUNHW�PDNHUV ����

/LDELOLW\�PDQDJHPHQW ���

1HW�PDUNHW�ILQDQFLQJ ���


'RHV�QRW�LQFOXGH�WKH�����EQ�GLVEXUVHG�IURP
WKH�,0)�LQ�'HFHPEHU��ZKLFK�ZLOO�EH
PDLQWDLQHG�DV�ILQDQFLQJ�FXVKLRQ�
6RXUFH��0LQLVWU\�RI�(FRQRP\��$%1�$052
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KSSHW� ERH� WIVZMGIW�� 7MRGI� [EKIW� ERH� TVSJMXW� EVI� RSX� PMOIP]� XS� VMWI� QYGL�
KVIEXIV� WTIRHMRK� QE]� [IPP� LEZI� XS� FI� YRHIV[VMXXIR� F]� FSVVS[MRK� JVSQ
FEROW�ERH�SXLIV�JMRERGMEP�MRXIVQIHMEVMIW�ERH��MR�XLMW�GSRRIGXMSR��MX�MW�KSSH
XS� RSXI� XLEX� HSQIWXMG� MRXIVIWX� VEXIW� LEZI� JEPPIR� TVIGMTMXSYWP]� MR� VIGIRX
[IIOW��*SV� MRWXERGI�� XLI����HE]�TVMQI� PIRHMRK� VEXI�SR�TIWSW�LEW�HVSTTIH
JVSQ�SZIV�����TE� MR�IEVP]�(IGIQFIV� XS�EVSYRH�����GYVVIRXP]�r� XLSYKL� MX
LEW� RSX� ]IX� JEPPIR� XS� XLI� ������������ VERKI� WIIR� TVMSV� XS� PEWX�3GXSFIV�� %W
XLMRKW� WXERH�� XLI� I\XIVREP� IRZMVSRQIRX� MW� EPVIEH]� WLETMRK� YT� XS� FI�QSVI
FIRMKR�JSV�%VKIRXMRI�KVS[XL�XLMW�]IEV��97�MRXIVIWX�VEXIW�WLSYPH�WIXXPI�HS[R
EX� PS[IV� PIZIPW� XLMW� ]IEV� ZMW�Î�ZMW� ������ [LMPI� XLI�97� HSPPEV�� XS� [LMGL� XLI
%VKIRXMRI� TIWS� MW� XMIH� ��XS���� WLSYPH� EZIVEKI� [IEOIV� ZIVWYW� XLI� IYVS�
JEGMPMXEXMRK�%VKIRXMRI� I\TSVXW� XS�)YVSTI�� -R� EHHMXMSR��&VE^MP� MW� I\TIGXIH� XS
TSWX� ERSXLIV� ���TPYW� +(4� I\TERWMSR� XLMW� ]IEV�� [MXL� TSWMXMZI� WTMPP�SZIV
IJJIGXW� SR� HIQERH� JSV� %VKIRXMRI� TVSHYGXW� WS� PSRK� EW� XLI� 6IEP� VIQEMRW
VIPEXMZIP]� WXEFPI��,S[IZIV�� %VKIRXMRE� MW� E� VIPEXMZIP]� GPSWIH� IGSRSQ]��[MXL
I\TSVXW�EGGSYRXMRK�JSV�PIWW�XLER�����SJ�+(4�

-R�SVHIV�XS�GSRWSPMHEXI�XLI�WXMPP�XIRXEXMZI�MQTVSZIQIRX�MR�I\TIGXEXMSRW�XLEX
JSPPS[IH� XLI�ERRSYRGIQIRX�SJ� XLI� JMRERGMEP�TEGOEKI�� MX�[MPP�FI�GVYGMEP� JSV
XLI�KSZIVRQIRX� XS�QEOI�WYVI� XLEX� XLI�HIVIKYPEXMSR�HIGVIIW� MWWYIH�F]� XLI
HI� PE�6¥E� KSZIVRQIRX� MR� PEXI�(IGIQFIV� EVI� RSX� SZIVXYVRIH� IMXLIV� MR� XLI
'SRKVIWW� SV� MR� XLI� GSYVXW�� 'SRKVIWW� MW� RS[� MR� VIGIWW� FYX� MXW� SVHMREV]
WIWWMSRW�[MPP�VI�WXEVX�MR�*IFVYEV]��;I�FIPMIZI�XLEX�XLI�MRJVEWXVYGXYVI�HIGVII
[MPP� KS� YRXSYGLIH�� IWTIGMEPP]� FIGEYWI� MX� GSYRXW� SR� XLI� WYTTSVX� SJ� XLI
TVSZMRGMEP� KSZIVRSVW� [LS� RIIH� XS� WXMQYPEXI� KVS[XL� ERH� PS[IV
YRIQTPS]QIRX� MR� XLIMV� NYVMWHMGXMSRW�� 8LI� ,13� HIVIKYPEXMSR�� EPXLSYKL
STTSWIH�F]� XLI�YRMSRW�[LS�WXERH�XS� PSWI� JVSQ� MX�� WLSYPH�EPWS�WYVZMZI�ER]
GLEPPIRKIW�FIGEYWI�MX�MW�E�ZIV]�TSTYPEV�VIJSVQ��KMZIR�XLI�TVSWTIGX�SJ�FIXXIV
LIEPXL� GEVI�� -X� MW� XLI� TIRWMSR� VIJSVQ� XLEX� GSYPH� FI� GLEPPIRKIH� QSWX
WYGGIWWJYPP]��FIGEYWI�MX�MW�HMWPMOIH�RSX�SRP]�F]�EPP�XLSWI�[LS�EVI�EJJIGXIH�FYX
EPWS�F]�QSWX�4IVSRMWX� PIEHIVW� ERH� EPWS� F]� E� KVSYT�SJ� HMWWMHIRX� PIKMWPEXSVW
JVSQ�XLI�VYPMRK�GSEPMXMSR��QEMRP]�JVSQ�XLI�*VITEWS�KVSYT��

8LI�HI�PE�6¥E�EHQMRMWXVEXMSR�TPERW�XS�RIKSXMEXI�[MXL�XLI�STTSWMXMSR�HYVMRK
XLI� GSQMRK� [IIOW� XS� EZSMH� E� TSWWMFPI� VIZIVWEP� SJ� XLI� TIRWMSR� VIJSVQ� MR
'SRKVIWW�� [LMGL� [SYPH� FI� ZIV]� GSWXP]� MR� XIVQW� SJ� XLI� KSZIVRQIRX
W
VITYXEXMSR�ERH�XLI�GSYRXV]
W�GSRXMRYIH�EGGIWW�XS�-1*�JYRHMRK��%W�MX�MW��XLI
VIJSVQ��EW�IREGXIH��MW�EPVIEH]�E�WSJXIRIH�ZIVWMSR��XLI�SVMKMREP��JSV�I\EQTPI�
VEMWIH� XLI� QMRMQYQ� VIXMVIQIRX� EKI� JSV� [SVOMRK� [SQIR� JVSQ� ��� XS� ���
VEXLIV�XLER�IRGSYVEKMRK�PEXIV�VIXMVIQIRX�

7S� JEV� XLI� PIKMWPEXSVW� JVSQ� XLI� 6EHMGEP� 4EVX]�� SRI� SJ� XLI� X[S� QEMR
GSQTSRIRXW�SJ�XLI�VYPMRK�EPPMERGI�ERH�HI�PE�6¥E
W�S[R�TEVX]��LEZI�TVSZMHIH
WYTTSVX� JSV� XLI� TVIWMHIRXMEP� HIGVIIW�� -J� XLI� *VITEWS� PE[QEOIVW� HIGMHI� XS
GLEPPIRKI�XLI�)\IGYXMZI�HIGVII��NSMRMRK�JSVGIW�[MXL�XLI�4IVSRMWX�STTSWMXMSR�
XLI� GSEPMXMSR� [SYPH� PMOIP]� GSQI� XS� E� JSVQEP� IRH�� -R� XLMW� GSRRIGXMSR�� XLI
EXXMXYHI� SJ� JSVQIV� :MGI� 4VIWMHIRX�'EVPSW� %PZEVI^� MW� OI]�� -RMXMEPP]�� LI�QEHI
TYFPMG� WXEXIQIRXW�EKEMRWX� XLI�TIRWMSR� VIJSVQ�FYX� VIGIRXP]�LI�LEW� XEOIR�E
JVMIRHPMIV�PMRI�XS[EVHW�XLI�HI�PE�6¥E�KSZIVRQIRX��%PZEVI^�MW�EX�E�GVSWWVSEHW�
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WMRGI� LMW� TSXIRXMEP� JVSRXEP� STTSWMXMSR� XS� XLI� TIRWMSR� VIJSVQ� [SYPH� EPMKR
LMQ�[MXL�XLI�4IVSRMWXW��=IX�LMW�TSPMXMGEP�GEVIIV�[EW�FYMPX�EVSYRH�GSRJVSRXMRK
XLI� EPPIKIHP]� GSVVYTX� TVEGXMGIW� SJ� XLI� 1IRIQ� EHQMRMWXVEXMSR�� WYGL� XLEX
WMHMRK�[MXL� 4IVSRMWX� PE[QEOIVW� [SYPH� HEQEKI� LMW� WXERHMRK� ERH� TSPMXMGEP
VEMWSR�H
äXVI��8LYW��[I�FIPMIZI� XLEX�%PZEVI^�ERH�LMW�GSVI�KVSYT�SJ�*VITEWS
PIKMWPEXSVW�MR�XLI�IRH�[MPP�WYTTSVX�XLI�TIRWMSR�VIJSVQ�SV�EX�PIEWX�PSSO�JSV�E
GSQTVSQMWI� WSPYXMSR�� MRXVSHYGMRK� ZIV]�QMRSV� GLERKIW� XS� XLI� HIGVII� PE[
XLEX�XLI�-1*�[SYPH�XSPIVEXI�

8LI�PEVKIV�TSPMXMGEP�TMGXYVI�MW�XLEX�XLI�TEVXMIW�ERH�XLIMV�PIEHIVW�[MPP�WSSR�FI
TSWMXMSRMRK� XLIQWIPZIW� JSV� E� KSSH� WLS[MRK� MR� XLI� 3GXSFIV� PIKMWPEXMZI
IPIGXMSRW��MR�[LMGL�XLI�IRXMVI�7IREXI�ERH�X[S�XLMVHW�SJ�XLI�0S[IV�,SYWI�EVI
XS�FI�VIRI[IH��+SZIVRQIRX�WSYVGIW�LEZI�MRHMGEXIH�XLIMV�MRXIRXMSR�XS�LEZI
%PZEVI^� VYR� JSV� XLI�7IREXI�� VITVIWIRXMRK� XLI�GMX]�SJ�&YIRSW�%MVIW��FIGEYWI
LMW� GERHMHEG]� [SYPH� GSRZI]� E� QIWWEKI� SJ� PMRKIVMRK� YRMX]� [MXLMR� XLI
GSEPMXMSR��1IER[LMPI��PSGEP�WSYVGIW�EPWS�MRHMGEXI�XLEX�JSVQIV�4VIWMHIRX�6E¥P
%PJSRW§R� GSYPH� VYR� JSV� E� 7IREXI� WIEX� JSV� XLI� TVSZMRGI� SJ� &YIRSW� %MVIW�
(IWTMXI�LMW�YWYEPP]�GSRXVSZIVWMEP�TYFPMG�WXEXIQIRXW��%PJSRW§R�[SYPH�QEOI�E
WXVSRK� GERHMHEXI�� EX� E� XMQI�[LIR� XLI� GSEPMXMSR�[MPP� FI� JSVGIH� XS� GSQTIXI
[MXL� MXW� FIWX�ORS[R� TSPMXMGEP� JMKYVIW� r� VIKEVHPIWW� SJ� EPP� MRXIVREP� TSPMXMGEP
HMWEKVIIQIRXW�r�MR�SVHIV�XS�EZSMH�E�TSWWMFP]�GVYWLMRK�HIJIEX��;LEX�XLMW�EPP
QIERW� MW� XLEX� XLI� VYPMRK� GSEPMXMSR� QE]� [IPP� TYPP� GPSWIV� XSKIXLIV� MR� XLI
QSRXLW� ELIEH�� KIRIVEXMRK� JI[IV� EHZIVWI� LIEHPMRIW� MR� XLI� TVIWW� ERH
WXERHMRK�QSVI�JMVQP]�FILMRH�XLI�HI�PE�6¥E�EHQMRMWXVEXMSR�

,QYHVWPHQW�LPSOLFDWLRQV

%VKIRXMRE
W� WSZIVIMKR� VMWO�� EW� QIEWYVIH� F]� XLI� WTVIEH� SJ� XLI� %VKIRXMRE
)1&-��GSQTSWMXI�FSRH�MRHI\��LEW�GSQTVIWWIH�EPQSWX����FT�JVSQ�MXW�TIEO
MR�IEVP]�2SZIQFIV��7MRGI�XLI�TYFPMGEXMSR�SJ�SYV�SZIV[IMKLX�VIGSQQIRHEXMSR
�WII�XLI���2SZIQFIV�IHMXMSR�SJ�XLMW�TYFPMGEXMSR���XLI�SYXTIVJSVQERGI�SJ�XLI
%VKIRXMRE�GSQTSWMXI�MRHI\�ZIVWYW�XLI�)1&-��LEW�FIIR�MR�I\GIWW�SJ����FT�
ERH� SYV� GEPPW� XS� MRGVIEWI� I\TSWYVI� XS� *6&W�� 4EVW� ERH� %VK� 
��W� LEZI
KIRIVEXIH� XSXEP� VIXYVRW� MR� XLI� RIMKLFSYVLSSH� SJ� ����� (SQIWXMG� MRXIVIWX
VEXIW��EW�QIRXMSRIH�TVIZMSYWP]��LEZI�GSQI�HS[R�IZIR�QSVI�
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2XWSHUIRUPDQFH�VLQFH
��1RY����RYHUZHLJKW�
UHFRPPHQGDWLRQ�����ES

6RXUFH��-3�0RUJDQ��$%1�$052

%PXLSYKL� JYVXLIV� WTVIEH� ERH� PSGEP� MRXIVIWX� VEXI� GSQTVIWWMSR� MW� TSWWMFPI
PEXIV� XLMW�]IEV��GYVVIRX� PIZIPW� VITVIWIRX�E�KSSH�WXEVXMRK�TSMRX� XS� XLMRO� XLEX
%VKIRXMRE�[MPP�FI�MR�XLI�TSWMXMSR�XS�WII�WSQI�GSRWYQTXMSR�ERH�MRZIWXQIRX
KVS[XL�MR�XLI�GSQMRK�QSRXLW�� -R�SYV�ZMI[��HIWTMXI� XLI�MQTVIWWMZI�VEPP]�SJ
XLI�TEWX�[IIOW��%VKIRXMRE�HIFX�WXMPP�LEW�TSXIRXMEP�JSV�SYXTIVJSVQERGI�MR�XLI
RIEV� JYXYVI�� QEMRP]� FIGEYWI� HYVMRK� 5�� XLI� IGSRSQ]� TVSFEFP]� [MPP� WLS[
WMKRW�SJ�VIRI[IH�PMJI�ERH�TSPMXMGEP�GSRJPMGXW�[MXLMR�XLI�VYPMRK�GSEPMXMSR�[MPP
XIRH� XS�HMI�HS[R�� -R� EHHMXMSR��%VKIRXMRE� WXERHW� XS�FIRIJMX� XLI�QSWX� JVSQ
XLI�MRXIVIWX�VEXI�VIHYGXMSRW�XLEX�EVI�PSSQMRK�MR�XLI�97��[LMPI�MX�WXERHW�XS�FI
LYVX� XLI� PIEWX�F]� XLI�IGSRSQMG�WPS[HS[R� MR� XLI�97�r�FIGEYWI�� VIPEXMZI� XS
SXLIV�IQIVKMRK�QEVOIXW��XLI�GSYRXV]�MW�XLI�QSWX�LIEZMP]�MRHIFXIH�MR�XIVQW
SJ� MXW� I\TSVXW� IEVRMRKW�� ERH� %VKIRXMRI� I\TSVXW� XS� XLI� 97� EGGSYRX� JSV� PIWW
XLER����SJ�+(4�
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