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© H DIH GHJKWG VR DQQRXQFH DQG LOARGXFH WH
P RGHIDWRUIRUWLY\ HDUY ,QYHWR HOWG\ P SRUIXP

$VZHFHOEWDMWH W HGMRQR! ,QVHWR HQW HN
DQG WH 6\P SRUXP WLV D JUDW SODVXH R
ZHBPRPH EDAN RXU YHd RZQ Y%RE +RPDQ DV
P RGHDRU +DYIQ) JXIGHG WH 6\P SRUXP Z W
GIWMOPMRQ IRU WH SDW  \HDW/ ZH DH WKO
SGDVHG WDWKH Z 1GD RQFH DIDIQ EH GDAQI WKLY

P SRUBQAHYHQW

%RE +RP DQ WXGIHG HFRQRP LFV DWWH 8 QLYHUAW R
$P WMGDP DQG EHIDQ KLV FDUHHU DAV3RWEDON +H
VXEVHTXHO® JDIQHG H WIOWYH H SHUHQFH DW

YDURXV DWHWP DQDIHP HOMLWP V ,Q KH Z DV
DSSRIOMG ' WHARU R QWP HOW DWW
- HDQGS WHRKW( ITHAMQEDON 6 LOFH KH KDV
KHEB KLY FXUHOWSRVIWRQ DW1 *

$V +HDG Rl WH ,1* ,QYHW? HOW2 [IIFH KH FDUIHV
XOIP DM UHVSRQVELDV IRU ,1* DN LQYHWR HQW
SRIA ,Q WLV (R® KH RYHWHHV [LQDQFDO P DUNHW
RXVRRNV DQG DQDOVHV WH P DQDIHP HQWRI ,1* W/
LQVHR HQAIXQGY DWHAP DQDI HP HQADRWYIMHY DQG
FRP P XQIFDWRQ RQ LOYHWR HQWADM) LHV

: HDWH KRQRUHG R KDYH YREW H SHWWH ®GDGHUKILS

DQG RQUIWRQGEQI FRP P W HQW FROMEXW ROFH
DI DQ W WH VXFFHW Rl WH 6\ P SRVIXP



-RHUJ $ P ELIRVIXV_ 3UHVIGHQWQYHWR HQW6 HOYLEHY DG VMM 6 WHHW

© WX RYHU \ HDW/LQ | LQDQFIDOVHIFHY - RHU $ P ELRVIXV NQRZ V/

Z KDAMIBNHY VR RSHIDWM EH RQG ERXQGDUHV $ V 3UHVIGHOVRI

QYHAR HQM6 HIEHV ™ 6 VMM 6 WHHW @L) FWEXVIOHW ™ KH DGV DD
FOHQW DFLQJ DRWYIMHY J REDD Z W RYHIAJI KVWDFLRW FQHQW

P DQDIHP HOWMVDBN SURGXFWP DINHWQI  DQG VXWWBLQDELDN + H DOR
RYHUHHV 6 VW 6 WHHWY LOWMUODWRQDCRSHIDMRQY DQG VIW RQ WH

6 XSHYIVRUY %RDUG Rl 6 W 6 WHHW/DQN , QMUODARQDO: P E+

+DYLQJ EXLOKLY FDUHHUDRLRW!' HXWRKH %DQN LQ ) LDON XWADQG / RQGRQ
EHIRUHUMQJ WURXJ K 6 VW 6 WHHW VHILRULDQNY - RHU EUQIV DWK®
IQMUODARQDCSHY/SHARYH VR WH GHLQIQ) TXHWMRQ RI RXUWP H Z KDWY/
QH WRULQWIMMRQDAQYHARLY

$ FKDP SIRQRI LQFOMYH GDGHUKLS DQG VXWILQDE®! EXVIOHW
SWPWFHV - RHU LV DV IRFXVHG RQ VKDSLQJ VRP RURZ V IQGXM DV KH

1V RQ GHIYHUQJ | RUFTHQW \RGD\

5 XWHU6 FKHDIQV _&KIH ([ HFXWYH 2 [IIFHU$ % $0 52 &BDUQ) %DON

$VE&(2 RI$%L $0 52 &BDUQI ¥DON 5XWHUS FKHIPIQV ®DGV RQH Rl WH
Z RUB V GDGIQ) FODUQ) LOMIMWRQY WURXJ K D SHURG Rl SLRIRXQG
WDQMRWP DARQ : W J HRSROAFDOVKLIW DQG P DUNHWYROMMN UHGH LQLQ)
WH @QGVFDSH 5 XWHUKDV NHSWIKH EDQNILLP ® |RFXVHG RQ Z KDWP DWHLY/
P RWHYROMQJ W VHUYLFHV VR P DWK WH Z D\ FQHQW DUH FKDQI LQJ WH
ZD WH GREXVIOHW

$ VWKH KHDWRI WDWHYROMRQLY  * (REDO"  DQDP EIMRXV SWRIWDP P H
WDQUMRQIQJ WH EDQNIURP D WUHH UHI LRQDOR D MQJ B J (REDORSHUIDWOQJ
P RGHOHQVXUQJ $9% $0 52 &GDUQI %N UHP DIV DWKH |RUH LIRQWRI D
WDSLGO VKUWQJ LQGXWW

$9% $0 52 &BDUQ] RIHYD P RQWK * GREDOS.GDUQ) 7WDIOHHWKLS IRU
JUWDGXDMV | HDWUQ) [QWUODAWRQDOURVMRQV DFLRW FAMEHV @NH 6 LQJ DSRWH
7RN\R DQG&KIFDJR $VDWRS JE®EDOFODUQ [P SIRFHWMQ) P LARQ
WDQVDRPARQV GDI® MW D XQITXHJIDWMZ D LOR WH Z RUES Rl 1LQDQFLDO

P DINHW UWN DQGWIKQR®J\ 0 RUHLQIR DQG FRQWFW

KWB ZZZ Z HNHQENEQDP IR QCHQ FBDUQ) WDIOHHWKLS
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W @QRYHZWKBWKDEHHQ
DPROQIVGXULWEKHHFHQW
\HDUMKH HQHBRDDIVB
ZKRKD®FFHW®UWLILFLDO
) LQWH O OW RHRBNW KH. UV W
WLRHD PRUHQWHUDRBWLYH
VWUDLJKWIRUZDUG ZD\

)L U WW URWKKIQW HU B EWKBBRW V
ZKLFKVEDVLFDQ®G LW KHIR P RW
TXHVWAREYVSRGWIDP LFUL QUK H
LQLWR.GBOOKAK IERWWHPMWEVVLVW
W K ¥V HZL WAKR U B D V IGRX W VX B V
WUDQVODBMMLGFRGLQUHVHDUFK
FDSDE L Q/LRVLAH |HZ $WLUWWH V H
W R R® UGIRWYK U H D V& B GLRDKI i QU W L D O
FDSDFDW® LVWDRHNUURWW K H
UHVSRQWBWRRNHU\REQHXUSULVH
L W K\VHS H D@ K L KK HR/RIG HLAP\S U R Y H
DQGEHFRPMRUHRPSOBY GLILWDO
QD W ZHB V¥V HVERR | W ZROWBIU G ZD U H
XSGDWWWDORHD RMHLWKEBKDQFLQJ

VHF X UIMVXRULPSURYDL@DGGLQJ
| HD W X-4RHZH Y MMK$ID FRI$, PR G H XMWV KYWD WKFR Q F O BHRRPHYHD U

HYROXWLRQ LV VRPHWKLQJ QRIQWVIVEQ 4D i W i HDWHDGN R RIGR
LQFUHBWIRG X FWIRAMAEHFRPLQJ

,Q2AWREHU &ODXGHOHDVGIB GLUHMKBMSODFHAKRMDQDERXU
|HDWKD® S HEEW L @ R VAKO O RZAHS Q R WKKIRIF NLLQMIL I MWKRHD S D E LIL W L H
SURJUWDEPH U | PIRRIHS HFIMD PAXE K$, E\RFFXSDWKRFEMR XP P DU M KH
DWLFURYRLMAHXLIVGIG') FUHDW VRIQ Y LMK VEVUAL KRNQ HAVK DWW K H
DQEGLWS@QIWKSRV VL ER DKWY HUKLJIKMAKWM RUSIWRFBIO PURPORJLF

W R U H DSMH V R Q DVONLL]GIBWYW K H U PXRW Bl Q G B/RKIWXERIIU H S O D F HZR KE@IW
$QWKURDIMUHOHDWHEGVR QWIX PRUBJJUHVVGDW U\ ORMWKOHW LWL
GRFXPHEWFKKR ZE®DWWDKVWHPVRUWHFKQDFDWK HD UH VXD ®®WU H
WK UHDWIRQERWXQGHUJUDBXG RSHHUDWQEHHVAD QDJIJHDRIOOLHQW
JUDGXDWXG HD@QWM\Q WU\ SRYHWLROLQ, LVIDVWAHVW[SHQ VDY
ZRUNHWKHP RVYW HE, WRRQUDXGFHD Q QRIWL FR\WDNMBFDWRLWEPDQV
&KDW*DPQGHPLQKDYHB *UDG XD VBHRW K H U M RMHF H Q WRLLX H RWR L W K H U
OHYHBDVRQUIJILIQRP WR GHFUHBRVWWW RER QW UDHF@WQHB Y H O

LQ WKHLU SUR YHUVLRQVSRVLWLRQV DUH WKHUH
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$ UHF QWD Q NRWBRX HP SOR\PHEWHS, ZLORXWSHULRBRIRGXFWLYL
GHFOLIRHNWDUO\ FDBRHWMWB UV LQGLYLWXDRBRYRWKHUHIWKHHVW
\HDWRWGRFFXSDWILWRIHK[SRV XUMS SURDHFKYV ILE/ORV H,G D LDOQ KV H

WR DQBVWDJIQD®PRQR\RHNRWW W KHHVRXDKFBY OWE BHR EH WIW U
IRURXQZRUNHWKYGHFUHDWHODWY WH XFWXURRIWYWKURBE DK HP\
HPSOR\PHRW\RXQJZRUNHBEBY FXUUHRQIWOWVUHRXUUVUBRQWRP
DSSUR[LPDWHW\KIDSMIKGHFOLGERGLQWR WHDFKLQ@ DFDGHPLF
DSSHDWR®DWH WBHSWHPEHU HQYLURQRWQORNMIGEBGLWLRQDC
ZKHQVKMLPHLQGR¥QGY KDWYV WKARPSDRNHDYURFWRHUHGLILFDW
LQW U LLW K@ WHWHD O U HDGR SDFW O D X&HU W ISIWHIGL WK AW D PWH VW
RI$,ZLWKIRKXAMDQRZWXIKGAWHQWHKHO QGLEBWRXGRPD LG GWR
RIWKHWRROQRWKRRVWGYDQFH® RXHFDQHQHUDSMHRGXFWLRQ JL
PRGHOBUXSBUREDEKONIWM GHODY &ODXGH DSSOLFDWLRQ
WKHG\QDPLRI QHZ WHFKQRORJ\
LPSOHPHQWQ & HME F R X@RW K H U

Z R U GSW R E DNEKDMH V XROWVRN. W XIBW H

SUHPD W DR HRD@E W Kl 1B \VS/D FRl

WKLV WHFKQRORJ\

ORYL®/RZDDGRQJ VBHUN SHBWLYH
ILUMWPWVK DWR$ W QVK IR FHVVHV
DV WW KDV@KHERP S HW ZWORQJK O\
EHQHURWKHYHZVHFKQR @RI V
SUR G X F /NDYRZW\B VWAK R XIO@F UH D V H
UHY HQXQIBR P S D QrLIHO/X DMOL\RRK H
ELZLQQ HWRW KEDW DDRXEGW K H

$, FRPSDQEHKVFELOQGFUHD\KH LU
VXEVFUXYWBRQKEHUVRRKYB® G
FRUSRUDRWHYM JHQHUDIXLOLEULXP
IUDPHZRYRDQDERKKRXW®EDQVIHU
IURRQRZOHE®MVHUYDFWLYWR/LHV
PRUSK\V LFROREWD VG G X V WQWIKHV

O D WRDH K L @ W/EL OEDRAQ W LADHSM\E O H
LQVKS$IK\VLEROOBWKH\WUMLUWXDOO\
+RZHY MWKWH G X FMGQD R BIRB R U,
LOQWHQWHFWRQA WSDFHJHPDLQV

X Q F H UDMD@. RW U D Q WWL.RWL RIGHLF W R U V
ZLQB®EHD XWRPBWIHRQHPSOR\PHQW
FDQH DR Z DIIGH/G X FLVELRRINV X PSW LR Q
ZKLFRHD®WD GHFUHD@HRPSDQ\
UHYHQXH&RPSDQLHAMLWKVHHP
HQFR X UWERBHFG H O NMUEHD IBRW LLRXQ

W K LS/U H P D WAXW BI JAHD QV H OLIQ G X F H
WKHPVHOYHY DQG WKH HFRQRP\ D UHFHVVLRQ

%HVLGWWXH HQHILMK\D OO H QDHEV
X Q F H U WK IQW/F K Q EQIR DAMF D Q
EH VXUH WKDW LQGLYLGXDOV ZKR NQRZ KRZ WR
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RWPDQVHDUWKSUHYDLOLQJ
DVVXPSWLREL@®YHVWPHQW
FLUFRBVEHH@ KDWWXUQYV
DQ®DOX3RYPRWRWRIHWKHU
) JLQDQEBVIRUSURIDWG
FKDULWLDIMRSXUSRVH
7KHWZRVW UHDZPHUH. Q
HQW LGJIH CH B R Q WR.QVK H
EDODQFH VKHHW RI OLIH

7 KLW U D G LY\Q RIQD\DWRIY GRIQW X D O
H[FOXVRYSWR DL\ R F LEDHOQ HIL VW
EHLQXQGD P H QWDRIDIDWCHG WD O
LQFUHD PRYL®Q\WRW F RWIKD WH
QRRWQ @H Q H | LR BWIXBHF R Q RIPXB/O V R

IRU VRFLHW\ DQG WKH SODQHW o {fikfalat &b MR Wil w
VKLWKRWRFFXU DR DODV VH )« pww U D WHILEAI W KX H V WDLR Q
FODVDIQBHRIUDSKLWWKVWDLORER B D F WDV KD QJHGOWR UF HYV
L QY H VINQERIS DIFQW H VRIRLYALIUR P\ i v R p iy R J H WUHRHDUN MY K WK LOVR W

EHLQUGHRORDIUMAKGWREHFRPLGQJ 5y SRYVLEOH EXW QHFHVVDU\
PDLQVWSRIDWSRO L R/LERHD MV HRQ W

W K\HK LWL J Q L | IBIKOYQWD L Q@ EDWWHLRFR U GALRDIU LIBW WBL(Q IR IW K&H 6
L@QVK8H6 FXUUHDFWRXIRWY WULOGXRWDLQDEOHVWP HRWKP WKH
RIWKH WULQQUR®VUHXNWQGHUQWHJIURMWER QKDVWDNURR WG
PDQDJHPH®WSH 6 DFFRUGLRPKHFR QY H Q WIL@ QH\DWILKQIN W D LW V
86 6,))RXQGDWLR QW QBNSRUWHFRJIJQWK®W Y L UR Q PHRFWDIG
*OREROVXD@®AIHUHHYRFLDQGJRYHUQDMAFWRUW RW[RJH Q RWR/
VXVWDLQDELERGWWK QR RAURYVHIGQ D Q BIQDM \ ¥XW UK Q DWKLJIKO\
WULO®BRQHQGRWLP LWRIG\ UHO H YDFRWROV P DWWR B [DPSOH
S D U W LAHKIPIHROWVKRHD U NEHXME HL Q KDVQRZEHH G EV H U WHESI | H BW V H W
GULYH® EURFR®DOLRVYR SR UWHIDWK D WORSBWKDLOQ G HIXODWRU
DFURSMQVLIKQ@GVRYHU HIHIO WK S RV X @D \\Z K L FFKD @ RO R Q BHU
IXQGV DQG LQGLYLGXKDROHVWRIQRWENGXQBGQ® L\P\D QD JHIKH
8QGHUSL®YRNQ HOM KIFD FWK BAX HU H V YDOMR X QB3 WKH 133D U L B BV
&DPEULGYNWRFLBWMWDLQBPEOWHH\ LWKPSW DQBXVWDLQDELC
DQ@E SDFOWW HVBXQUHRXPMDW FRQVLGHUBWYREWFRP® FRUH
RILQVWLWXQYRQWEUY H\KBG FRP SR QIH@WIHQ Y HV WPRNQWR Q &
LQFUHDWHKGERPPLWPMWERW KH VW KH\RHM V W L WOQW HR/QUIBRY WK D Q
VW U D WHIQ ¥R BWKSD VUM D U VM X DWW DD VXSSOHRMHRYMEURILW
ZLWK WZR WKLUGV LQGLFDWLRRWLYMWURQJ LQWHQW WR
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7KHVHFROQRBUARUHJIXODWRRBRSHDFURVV FRXQWDEHRRU GULR)/2 6
HVSHFLKDEFFHOHWRIWHBDOLVEWHRG VHDURKIIOREDRFLERQG
RVXVWDUQQEQHRIILFUDOHZRURNUNHIDFIOMBOXRIDLRSYU R[LPDWH
VXFKDVWKH8 7D[RQRFPQGWKH ELOOLRQ HQFDSVXODKRMLQJ
6XVWDLQILEDMPEMFORBKUIKODWGREO P HWIEFQ VRIR QHRYV P D D& RW
6)'5 ZKLFPKQGDIWHAPIVQDJMWRVVXVWDLQREEBNMWMLRRAWYHODWLYH
FODVURIGLVFOKRMW KHKQWDNH/PDOO VEHRHDIQK Q LAKH, QWHUQDWLR
VXVWDLQPEQ®IL®HN UDWDRERXQWQODQBFHUSRUDWRRBVYVV XHG
DQGVKHHYV X ORVKIDQILIPL QY HV W P HEQLOWR IDRXFE, % DFURVVLVVXDQFHYV
7KLRKDVUDLWHKEDDFURVNKIHQGXVWRQRG FXUUHQKIDHWHWMBEBRGHO
PDNLEBYHWQFHSWIFDWLFHSDDRWHP S DLWWHWP SKDR@PWH DV XU DEKIOUGV\

ZLWK (6* GDWD DQG UHSRUW LOB UNAY DRXPVEARKDE O W RDVVHVV
RXW FREBIVHRES UHGHW HRIPWQH BV
TKHWKUBGRNSHUIRUPDRAMRQJ 7 K | FIKUHD W G\HJURHD FFRX QW DELC

VWDQGIFRRQFHUWRKDWXVWDLQODESY HWHHQ Q HL WKS$KIL OD Q WKW R S\
FRQVW UDDLRDAYH W XIMQ@FUHD VLR B \G LIwQRQIREL Q Y H V @/, RUR | H U
FKDOOHRQHYEGHIPMBROOHRWHG SRV X WHRD Q DV V HRMO D VIVWW K H
ORUJDSQVD QKR ZWKDWR XL QY HVMW; w H U vRIFARIERYQDOO XIHYGL QD QF L D C

» LQD VXVWDLQUDEDHXD EQ yHWXUQV
'HFHPERU WKPRQHAR X ®® Y H

JURZQR EV'HFHPEHU ZKLRK
VLJIQL I IFFROQQM G MKIWIUD G L WKIGRH &H QH U D WWLIRHPDRW K HYS D Q VLR Q
ZRXEK®YHHWXUBQHBYHMKVDPH VXVWDLQDEQYHHVWLIQM ZRUWK
WLFBRHULRGW K RXRK. QA GRZ DFNQRZOHGRWLWID YWD QOH\pV
WLPH LV FRQFOXVLYH SURRI RIXWXRiLQGR Y LR RYDIRIEDRROQ G
G R WAK IWWKEHX U GRHRU RIRZ DAURW KH WKDWR WK HMD 6 Q@ Q W HUWM KIWH O G
VXVWDLQREPO®NMHFWRQWR KH ZLWKUVWHDFKLQDPR@LOOHQQLEL
WUDGLWORQPEBRWR QVXWHVFDQ DQBHQEUHVSRQGKQAQWNFHHGLQJO)
VWRRW S H U RUHF WWRKUHK\D GV X U Q H&® S R UMW KRR Q WRHWWHV WL PDWH G
WKHLU EDFNV RQ SUHYLRXVOWULQBODRPKD QX KHEKH[SHFWHRG
SDVMURROGWRR X QJHWQHUDWQRQYV
SHUKDGRILQDQEQV W U X¥MHRNW W\y kRRP L QB FD GTHK\W Q Y H V MR VO O
FDSWMKHARQYHUJRRQERD QFRG | QK HWKWWH VR XUBFHNM QFUHDVLQJ
Y DO XHR/OMKGR FLPGDFOW QRA6,% pzpRHFOLP BWBO OHQRHNHG LD
JLUBWXQ AKBIW H U ERURPAKRE pFFR X QW MELELIQV\H Q H URIOW K H
6,%WDUHVVHQWXMNFRPH EQMRE UQDIOQWWULHEWHGD QFR.DOH W V
|LQDQFLL(D‘@WUXPZ‘||‘Q_WWKL|WKH7KH\DU|.H)DNLQ\UK|_MRJLFHMDLEG
ILQDQEKXKQEGHADAURWKIRY HU QP HQY p 0 GLIQW IS RW W IR MBRVZ D U G V
RQWSRJLY D@¥HHVWRH3AWHUERU R HK WRRAKSIUR E OW RMROUGD FH V
6,% RH[DPS@HVRFXVRI@HGXFLQRGDKLOWMUMWHKDWRY L QUG HUDWLR
sSsuLveRr R||HQLGD_\QHQG_QFUHDVk@@pRQRSRq\QYHVW\FmWB
HPSOR\PH@WQJ XOQHUDERXSVp Ry CRWHWKLFRGHNKI®HZFRKRUW
8 QG HWKPRGHOWKSIUH DEWHRHFLDOR p | @ WKIH. Q D QF D D & MWR\GIDW
PHWUD_lEHHVV_’KLFD(UHYDOXBV‘DHGFRpLQUV\DKG|_||HNH.H@/W|[SH|:WDW|_R¢
W K LSLDGJ WK $1X E MLFAW K RIHLSIDWAK H b 0 § X U' S RAKHH VHH S H F W CD/DIZRHGDW H
L Q Y H WVWKRBILLL Q FS. G HW XIWNKH R X U JH@RIMHPXFIEHJILQ QLRHW

JRDOVERMMW QY HVEHRIMIKGIRVV \\ KW R RIW KHQ Y H V WLRGHSQWDW \
% \ RYHU 6,%V KDG EHHQKIRVOKHG
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7KHIXW XWH DM HWWHRQH\HPYDWKHU
FOHBXVWDLQDE S DIEQW H VDL J
QRORQJIJRWK®LFKBYHVAMKRD UH
EHFRPLROHDQGHILQWGPHZRUNYV
ZLWKIKQ FEER QJ WKLY VUMEGIL Q J
FRQGXFWHGER Q®BR X QG D WKWK LV
FRQWMH\W QW HFLWKOWKER X QG D U\
EHWZHHDQN L @JUHW DO DN L @J
GLIIHUMQEHVDSSHDQR@HFDXVH
LQYHVIVRENFRP LOHMM JRURXW
EHFDXVH WKH\ DUH PDNLQJ PRUH VR

MQRQ>AJ P> pB>i) =) & | @y
A& Q8LD=Dn& P) An&

R VS\D U HILWI¥ Q D QIFG D IZA iWKKEHH \L\Y W H Q TAKLHE @ DWW D Bl RQL W \
W K I KU O GIURWOV U X ZKAHLRZ K\W K HXUG DR AFHARX QI®WLO LD U
JHDNV HF X\URNED YIHP X FRMRXED @ YRXGQH F H WV.EIM) EX D
KRPEBWRRIMRX DQ KHWH HAH UMRMD Y H RWRUG R Z K HW KIH \

O ZHUWMWKD SE®ZR UD@K L ZKD J HWW U H WX KW BBl U H B VAR U H
OLQPDBRQJ WHBRUHLGMW I FKLHY DEWRED Q\RXQSIHRSOH
WRGOKDIP B G Y LFBQGIVU HQ WIOPMH F R Q R W\KMIRFED UWBIQ G
W K$HD WAKRL Q D QVFWIDEK D YBWF®X D Q J AIGHS U R E @ MPRWK B WU
SDUHQWVY ZHUH ZURQJ EXW WKDW WKH UXOHV RI PRQI

"KDW\BHUK DR VAMRPPREBDUDW Q QDEIWMRIWVRDGRZOD\PHOW
SLHRIDGY LMMRXDKRXWDMW RRI)V EX\D KRPHRUIDL O MR XD OLR\D
SRVVLEOMWGYLFHGMHQEMFDXVARUWJPHRHKODBOERHRD BKDUGHU
KRXVIKQYWRUXEBWORWMHGE DO LWWRAIFHS R DL VDI U HKOLG®WH Q SWDLGF H V
ZHDOWK ESQWRILRXFKODUYKDUHVK NWHISQFUHDS$RQAUQqGBRXLQ
RRUGLEBXYVHKRROBYJIXPHQRW

Z K HW KVHKUD\G Y LIEW R X QRAJQ R \E X W

UDW MHWBWWKLVQRW IHDVLEDWKR *LYH®@KH[SORWIR® XV LSUIL FHW
QHDWXWDPIBEHJUBWY. EDV$FURVWHUWKD¥HHDSUR I LW Bl DOWRUWH
WKH&' QRRWQGDYHHBAX\BHLFHWKRVRUW X QDR KMRRZQKRPHV
LQFUHBWYG U RYMKID\GWMFDGHHIRUHKDKL® LN HARQ W U L\E RWKHHV
ROYHULEMWKHD RIRULFH WR L QRRPMRQRE QL QKR X VBHVVRRQV
KDWHW[SORGHMNLEBRXVIRXFKHVVSRVVLEORX @& YLEFMWBOOSULFHYV
DIIRUGDIROWKHRUGLQRRXVHKRBREQ W MWERQHF U HIDWHHH UW BEHQ®IV L FL D |
2(&' +RXVLGDLQFUHDWKDWRH WRZQ® KR XWR R QBW KHWOD W H U
\RXQSHR SKCHYHJ R ZFR Q F H DERG W RZHY WIKD @ Y U DPHW RR Q V LVGHIMW
EHL@E OMRL QEQ ® D L Q WDBELH)T X D W L P SIOHW VKIDQIDHIUG H DWW DL QD E-
KRXVLDQ®HFHQOWHZBXYO/WURQIRGSHRSWRIIRD&RXMWHVKFHXUUHQW
MXVWIKERQFHY QURZLYKDWH ODQGVARFPBEDUMBEHIRUHQRWKHU
\RXQJ DGXOWYV IDFH ILQDQFLDSL R RWDOIYQWN WKBPX VRPH PO
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KHD WUWGR W K KIDW HRQWRHWYVWDEJRY WOK HHRKXDBIE X O WXLDERQJVW
MREWEZLWK RRBPSORZRWINR XU \RXQJBHWQHUDWKR QNEKHG HRI
ZD\XSDQEHFXZILWROO ORKZLORJL P RUWMU D G LMPLSRORD B RIRR Q WHAH
ZDVEXLI®RW O D E RPXOW NHIWVKR Q JHURDTKHIHFHIQWEBE RS XORUQWWHUQH
WHQXUMHYGFOHD U DWHHWDGGHWFHOHEURYERX7XEMWUHDPRQJ
+RZHYWWKHUIDHEHHHZHOO GRFXPHOWHRNVH Y H D@HHG D U FSHDWWKK D W
FKDQJHQWKBDERPXWUNWWW D\ GL@RW[LWWRVKIGHIJUHESUHYLRXV
FKDOOWERBHND ODOMVHOHYROWHKHLVGHFDGH® RXUSDUHQWMUHUDW LR
DG Y L)FRHR Q WV KNHRFED U N-D/E H F R P HF H O H E RLL W WIRAVNKIHR U R ID F W RWV
PRUHDVW SDFHMGKLIKHPSOR\HRXVLFLRRNUHDAMQRAKDYHQWHUQH)
WXUQRWYHE L' VWXIBNSODWRIRW FHOHEZKRKBYWXFFHVVARRG®)\
\RXQJHEBUNHMUM G H[FOXG LERQUHNSOD\YQ G HIRP HR/WK D Y LY
VWXGHQWWUDMR® HQXFHRVY HQWHUWMHUMRQD O LWV XU YHE\
2(&" FRXQWWIVHWD W GPRQWKWRUQLKRIQ VXRWN HWVWKR WHILD &I
DOQGWKDIDWKBYHUIMR®HQXRHWKLWRXQIHRIZDHIMWMRH. Q 1 O X HRQIAHUN
JURX®EGOEBHQ EHWZHHQDQG WKRAKDQFHDOLQVN\ $GPLWWHGO
2 (&' WRXPIGVKWWHEHDPDQ\ XQGHUHVWWRBEG\HILF>X0W\
RI PDLQWD VQULMEKRAS OR\P QW DFKLHYL\QXFFHVVDX®DMD VRFLDO
ZRUNLRXDD\XSL\QRORQ DB HD O LRFUIG LI IO XHRXWW H P D VMDRAHD V H
WRRXQJHFBUNHRWWKDWK B DERXWKIWKW UD G L WILHRRIDG- D U HKV

PDUNHWHQHWRHYRWURY WH EHFRPIHQFUH D VAKDOQO H QQ MWK L V
RSSRUWXQLW\ WR GR VR FDVHW KB GYLRHSDUHQWWYLPSO\

VRPHWKUERIBRHQYRWHYVR QDWWHK
RXQJHH QHUDWIKRXR XOWBGDWKHU

ORBZUHBHDW KWK DAM U HQ RW V
\\//V\/DEOLVKHG GXULQJ WKHLU SI

$QRW MHKUWW F R Q V LIGW/K DRWX Q J H
JHQHUDWIHBGMMWL PRUKLIILFX
HQW HW KERIU N | ERPIS D WHRG H Y LR
JHQHUDWILKRQA2 VD\W KEW |RUH
&29," \RXQSHR MU R XQIGU H H
WLPRRUBLNWEHXQHPSORIKDBQ
DG X Qv L W\ KUHH F B Q RIZRM K
$, WKKDVXLFEBFRPELJIJWDONLQJ
SRLDWWI K R Z XQUF H U WHHLIQW & K®J
| X W XOLDHD G V R DISK®ID E FPYOW N HKH
"RUO@ERQRPLEUXRHS R WW IEW
VWUXFWXUDERXU PDUNHW

WUDQV IR W R % RWHRGEGI HFW R
W R G DMIREE MAD O V\RD\W KDW R
ZR U N HFX U W\NHNOW @ UM[SHF WR B
W U D Q V | RRAFEHHE R PRIX W G D WM G

7 K LMQ RW/R D W K DWIRKQ Z L WHR
VHHWWDE®BOR\PHRWD W WHDW
SHUKDBSRUK LIILFXRD\WKLHWKD W
SHFHQMVKD QJHWWXJJHWKDWXQJIHU
ZRUNHMUHDFL@RUKELIILFHOMQ
HQWHWKRBRUNIR DBV KHGHBI
PDLQWDW®BWS OR\PIHVQWORQJHU
WKH ZHOO HVWDEOLVKHG SDWK LW RQFH ZDV
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/DVWIRQRWHKRPPRQHRID G Y ILAWMMR

VDYHRQVLVWHRE®Q H FH VWWDAN

DQGHVFHSWRIEQ®HVWRBKY WM P

WRBRRGVREHWUXHKDWGYLVMWLOO

FRQW DLQ\HBWORIZLV G RPX W K H

LQY HVWPGHQW R KNRXWD B GL @D

ZD\W KB BVN HAD X WK R QGAHRUH | L QQH

DKLJK LQIOQWLURRQAHGMROGLQJ

ZHD QWO VR LE D QBIH S R \FFIDVBMU R G H

SXUFKDSRQBRY HWL PFMHH D Q LK D W

2SOD\L@IDIHFRHERWO ZDSWRWHERGLRUQY HVWRHR WP YW WKQ

SHRSIOHHDMHURQH RQVHTXHQFH XQGHU ZKNRLQYHVIMIKEJK ULVN

W KTRX Q JHHLQ H U D P \E BS/X V K WR SURGXMDNVRI K RVE HR QVR F IPIHAS L D

HQJDPRUBFWLYHBYQYHVWKQ QP QCQVKRHZUDEHKLWEKIHFLVLRQV

EHIRZKHWKMHKUWMHHEO®DYHSDWRG26&2 VLPLORBWWMAKDARPHJHWDL O

GR VR RU QRW LQYHVWRUEVYRRWR ILQIOXHOQFWHUV L
JXLGD@B®RKLIKHURIPRNARPSOH|

6LQRAMKEIDQGHRPIDRVLUVWUWHMWDIE QR G XVPWR VFU\SWR DOMMMWWD JHG

LQYHVWRYNQWHIULK® QP DOIHWEHULY DR UHHYBK D QUEERQWUDFW
EXQRMWO ZDAVWK WURQBEHUVWDQBU- @GL IIHUHQFH ,26&2

RIZKDWKIBDWERLJKR (&' UHSRUWYV

WKD@QUDQFH RIDGXQQYHWWHG7KLWSHUKPRVYL V LIEW KHS S HDI O
U H WLOQLYCH V WSPHRQGAKREW KIHL UWWP HY SHEXODWY. M &g UHV HDVUKKRZV
DI WWMKNHW RUS2 9, DOQWKDWHVAVKBW\SWROGBURRUB LNWGEH
QHZQYHVRIRWWRZ WGP LWABQFL\BYQIBQ®KBWSXWRH DVIDBRUH
NQR Z O HIEQ HP LXYMHGH UVWRIQGY R4 L O QLR D N HVWM K IMKEHU R D BBIWE W R
DQEHKDY QRN ZDDWYLJIJQHWKKHLBZD BRSXODQWMRQ VXUYH\ RI
VWDWHGSIUHIHUH QR &YV FU\SYWRHV B IMGK ZH URR UAHL O ONLR) J
<RXQJHJHZLQYHVWRUSDUWLFXSDNWUHVRNHQQYHVWRO3D IZH®/ K
SHU IR UPRIGRHN H F R Q F HEX\F\B V RIWKZELGHU\SWR DURXEBQG
GLYHUVLDG®WHREBRWQIODRMLRQ VDLEBKH\HUKDSSWRVUDIGB
VDYLQIKLVYXJIHWAWVIZWLCPHRUH PDUNWKWHQHZDVO DU JIX@UHIXODWE
\RXQSHRSODWEDUWLF LD \Y DQF L D5 2(&" HYLGHI@RPUDQFH
PDUNHMMAFHWR QYHVWRQPURZQSRLAWYVLPLGDUHFWLRRIQHZ

IDVWHU WKDQ ILQDQFLDO XQ GHUNRRG & WERISONLEP@RQHYHU\
UDSLBOYD SULRULWXKHORU\SWR

"KDWXUWRRPS O L FFDDMHWIHVWWK D VD VV HIMY@ D QX Q G H U H V W\LKRID. W N @
PRGHU®YHVMRWHKHSUHVHOW®Y WKHEHURMDNLY&' 5HIXODWRU
DVORSAJRFIRVEXLOGHQIMVQHBRUH KDYHOVZR UQWEDRPBLILUWDW XUH V
DWTXLERXWRRQHIKH&$ IRXQGRQLQYHVWSERWIFEDRMQFRXUDJH
WKDW RILQYHVDVRIWBGYWR VSHQWI[FHVVWUYB ®IQUEHK D Y MRMIUW D UW V
OHVWKDQ KRXU®HFLGR@IDQ WRHVHPEDRHEOPRUWKI®RQJ WHUP
LQYHVWPBHQW UWBEB LWWHGEVWLQYHVWKQBRHQRWHDQRXQJHU
LP S X O VWRHIGKSSZ L WKU H @&W/ ZR S H R SIDUHHU U D WERUEDROHRMH D @ K D W
LQILY I DWHHIUH\EXHGD K\SHG SDUH QDMGWIL RHRE HFD UH IX\O3 R Z
LQY H V WSRIRGW B %/ 7KW DPH FROOLBLWE |LQDQFLOIMN XKD W
UHJXO KWRNOVRDUQHMWGKDWXQJ FRQVWEB®HHIGSHD QR XWVL]HG
FRQVXPHUV LQFUHDVLQJO\ WXJHWWRQWRFLDO
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&UHGVWEBRIHO RBHGRW S SOIRED L WRIBW L J QIRRE&\D Q G
PRVIW SR UWRQWIXHR XZ HUEHR UUR 240QUR Z3D\/ D W HAJL 3/

O FKDQMIGBW KHFNRB KEW RQ DG H D YAMID S H U RRIDNH®
W KOHD Q I XPIGHEWSSHDMFRQY HQ L-MRAMEN W WRPRRWKHU
FKHENRXW\W B HODD LD WKWK DY R LW K DIWZ K DRAD N HA/1 3/
VR SRZHUIXO DQG SRWHQWLDOO\ VR GDQJHURXV

KDWFRPSDQOHNMBDUGRDYIKBRQH
EULOOL@WHOU HIAR Q R YA DWRH Q W V
TKH\KDYWHWKDQJMXIBV\FKRORIJ\

SD\LQJY¥KH WUDQVDFMHEA®WL JKWHU
EHFDXWHKHR VLW SOGAMODRUGLGGHQ
EHKLOQWKKWDQIJXMRIHOH[LE Z&HW \
SXUFKDWBWKVD PH XWKHPRWLR QDO
HISHULRG@BKMLBKD QJHWDRD WWHUYV
(XURSHDOAIJXODWRYN.QFUHDVLQJO\

ZDUQHWKDWLIJLWHMUAHG SWRGXFWYV
HVSHF®WOGMQEBWKRUPR/VPDOO
IDVWUHGRWHHDVWRDFFHVRIWHQ
PDUNHWHGUHVVLDRGIUHTXHQWO\

SRRXQGHUWNRRGY XPHUSHFLDOO\

\RXQIJRQHVQLWYV &RQVXPHU
TUHQGWUSRUWMKHXURSHBQ@QNLQJ
$XWKR/L|D|_|_MQ\GHEWHK(D@H.H\FRWHDOZDW‘HL]RIWKII-LUS(XVUFK[Y\KH'H
VHFRQERVWHOHY DWW HR U (8 SUREOHWUHSHWI2RIEFRID GHOD\HG
FRQVXPHIQE&GHQWNLKIHH ®H% 13/ SD\PHEWFRPMKRBRUPVKBFWI
DQ®RWKWKRUW MUHH®EMVWWHK PRYVWERUURZLQJ IDGHV IURP YLHZ

LP SR UWD@WB WRE ®BRVH UL DWW
DOVRODJJHceHEWDELWXDW\Q_CRL@\@MK\HFDD“QRORQJ’HPUD@BFRUG'—QJ

DFFXPXODWYRQ UHDOLVMKHQ RVKFXWFEXWKRLULWWKHLQDQFLD O

FRQVXPHUV WDNH RQ PxowL%@%&%@@L%/ggé%%ﬁyg@%%%ﬂyVHG

ZLW KIKXOWHD O KRIEXIFW KBG S

Q SQD LQFUHDRWKMHD U
WR (XURSHDQ %DQNLQJ $XW'§&H$&W VSLWRPHLPSURY HPMIQNV

7 K DSK U D \GHH EK\D E L W XIDIRLIRVPLKW W)\ R GXXAVP I HUIVIV@ D\PHOWR EOH P V
ZLWHHFDXWH3/GRHYRYWDXOORRNHPDL W& LNHLIQKIERXW PLOOLRQ
OLMHLQDQFUDDMYKRIXWWHID\ GHIDRAWLFHNLOOCQLRWQH S DIHPHI QW
DS SHDWV U D L QHVUWWWYF Q\HNAL\D F DRKHD U JH@GR X JK OR L O QL RQ VD FW L F
DM D F NDHB\E H(DWRUGRUURFHDWMAU D QV W B H B® O O HIF WHLQRFRQZ K D W

WKH HQG RI WKH PRQWK 7KHLYUWEB D UD GRWI %13/ LQ RQH
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VPRRWXDB\WP HQRMOW KUXUIDEX® SROLVMHALSHULH@MR3413/LWQR

YHWDUYRIOXRHULFWOQORWBKLQRY ORQJBUPLWHGVKLRQHOHFWURQL

ZURQJ $)o0 .ODU@QRZIDFLOLYBWHNRHESOLW
SD\PHQWRWVHUYLMAMWRGDLO\

7KH 'XWFKGDWDEHFRPHWRUH FRQVXPSWQRQX GLRG H O L YOHOLG
XQFRPIRUXNKHEYREXO RRNVR XQJHUY y R FH UWK W R XRIHKU F K D @ WKD V

XVHUKH)0 VD\YWWQDOWAWLFDWHR DVKSEHU (DWV 7HVFRDQG

XVHMRGHUSPRQWKHXYWHULQ  sp\PHRBW LRQF B FUH@IRRRY HV
DURYHUGURBWHDVWD\D\HDU |yRPRFFDVLRGDOSXWFKDVYRAWR
XVHUM YH®RWALVDURXQGGLUHRW 4 U\GDSHOGLWEH LOEHWZHH O

GHEISWMWDRDYHUDIGIGRXWI =~ FROYHQLBQBEHSHQGHEHRRPHYV
ITUHT XXNOH VIR XOWH I B/BURY L G HUE k WKLQQHU

ZLW BNMQ Q FRD WS O D(IQY O LWK H

LV VK¥ RR\Q OO DMHY RKIFHRHW KHUH KDM[SDQVILAB®R G L FRW\V XP SWLR

VL\DSDWVRHUQ JP HEWH G R MKW K R XFQR® F HUED @ WX G HRDWV VP SO H

FDQ HVFDODWH YHU\ TXLFNO\UHD¥ RFRUHGIRWGXUDERHIK YDOXH
SXUFKDLWRAHYMWKLBUHGRUWHFXUULQJ

7 K DIMZ K H UWKIH Q D WMHEHFRPBIV 67 W LGDIHWR VGO GILDD R W K H U
SV\FKRORUWREW D G L WERQWRZ LRI 0 ER U U R ZEHFR P #\P E H G GLHD

FUHDWH¥WURRWMRQQR\LEXWW 5 yRFHRUMBNHDZWWDWRXQFWLRQ

DOVIURWIBSHWR S OWRUFBVSDXVH o HpwiLQDQWRRDER UBNDE X I 1HU

SHVHDRRIGLILWE@®RELSB\PHQW gy KK R WM UPX WW D @ O VARD V N
EHKDYLRNVUFRQVLVWRRWOLANY opQFLDO VWUHVV UDWKHU WK]
EHWZHHQ/LARUNHDPOBDVPHQW

PHWKR@WBKLIKHURNRYHUVSHQGLQJ
HVSHFLDOHUH Q D Q MLDRY O HIG\W H
OLPL\WHIER S HDHY X O IKDRH¥KRHG

W KVD PFAR QF HWRPSROBFWYVSHFWLYH
FRQVXPBHIWRIWBQWX I L F LB DU

R IW KUHL VING GH D W XRUB V3 /[SUR G X FW V
ZKLOGLJLWDWWULERWLRQ@HVVLYH
DG Y H U VPIDWMPK HPD U GMRIFUXWLQLVH
DQGIDVLWBE FFHBRS X OV LYKHD \

1DP 7KLY DWWHVWYH F LIRWO \
VW XG IDQWRX QD G X W F D X% H3 /
QRWQOIL QD QFHR\Q VX P SWNRQV R
FKDQXRZERQVXP IWHRF H [7KHG
TXHVWDREMWEL IMMRP&DQ DIIRUG
WKLVWR &DQ, PDQDJMWKHH[W
LQV WD O PKRWHIE RWKHD P MW KLQJ
7KHILUDWNNERXWDOWKHVHFRQG

D V NIVE R YW P LTKIDWK LU WV KKIL G G H Q
HQJLQH RI WKH PRGHO

. O D ULQ@DRMO RIQW K EXMIMR Q R W K H
FOHDVWPERROW KMUHWSURSRVLWLRQ
LV EXLOW DURXQG IOH[LELOLW\ VSHHG DQG D
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7KHUNJURZLKYLG HORBWXMVHUWI[SHQVRYH UG UPDURMYH) FOHDQHU
PRVGW D V% 13D URIWBRWQD QF L DO®AH U\Y B MR GRULHISID\W® HJ X OD W R L
FRPIRUW QUEKBHD L VBAMD WWHKE) 3% W KH PV HORDIRIW J XK W3 VKR X O G
KDWHSHDWRDGEEK BW3/ERUURZL®WUVD S SHKBWW U R Q UH X P H @WK DW
LWV RQFHQWWPRWHEREQ VX PBIOVHD®KRXOG VWRS SUHWHQGLQJ QRW

FDUU\YQIQL | IGFHEEMWU G D@V K D W
PDO\ ERUURZHMWXJIJOH XOWLS@WYSUHFLVAKUH HJIXODMLRQ
VLPXOWD @RDQ¥RPHWLMBHYRYV Y HDGCLEHXURS FIRP PLVWWRQWHV

PXOW LISWORHVK HV S HF IPID B NG W | H UW KIAWBIH Y LERQ VX R GLLUIWH F W L Y H

IURRPXURSHEXWKEDWWHNPLOLRRA[SOLEUW@AV3/ZLWKIMFRSH

%13/ RIWHQYHVHQMWBOKDUPOHEYRDGHRUIBDPHZWBRYMBDOOHU
|OH|[LEZKLIBMXVWBURRQGDQFLEHH VY LRXNPIRURMFRQVXPHHGLW

VWUHWFKHG KRXVHKROGYV 7KH$)0 VDIWKEWIRYH PUEH
%13/ SURYL®UFDMRUFRPPHUFH

(YHOPRUNWWULNVRRZTXLFNOKH SODWIRUAVE / UH USUDH G H B MWDEDO O
SHUFHSWRILRRUURZEMQGLVDSS HDQUGCGHWWXSHUY LQWKGHWKHUODQG
DPRQRXQXVHBWUVHDBEKRHE%1 ZLVWKHIDOYHULILEHWKRQHPRQ WV
$052 IRXQWKDW RIVFKRRO JRMWURBAUHGLWZRUWGHH@HV\W MG
WHHQDKIBI®VH®%G13/HY HQKRKVKH SD IRWV K@IHZU D P H Z RQRNW KAHRWU G V
PLQLPRBH WIILFLD @@MQ@HD WO\ (XURSHIROLF\P DXHWW D \DLIQ HH
TXDURIWKRXVWHUDE®LVVBWHDVWQQVKRHHQVBRDLQMAD OBVNHHDBDQW
RQBED\PH@MD G @RQMW HOW KX H EHKD YHMIH HGLMWK R XEOHRJ HI X O D W H ¢
QXPEHIUWKALQGVRIQW HVSRQGBQMH FUHGLW &RQVXPHU &UHG

VDLGDUCQI.EQRN\HDI@-IG)(DIJ_EHUURZLWDWXBENKLHHDEHVW(WUQHDW

EHFDXRMWIHWKSFHURGHRNYW&D Y H W KHHQ WE DHP H Q M/Y R O X WK @ W K H U

SV\FKR O RO X O DR R ey U\ L3/ FRQ Y H QUG RABK HWKHLO O
X FHHH @ O H D WEB R H Wb X W

F
DERXW <RXWK 3D\PHQWV 5H\2‘R‘Pﬁ7& WODQSURGEAWRPYDIH U

7K|-|1HV\/K|-|U@DQGUH@mH@UQLQ\@LPSEJiFD)LWWHKDRIV\P/HI-HJFD)V\X/PHDW
VL J @OV KILLWR Q@V WK#H O IRXQGLVWKHHQLRVY %13/ LWORZHWXH
QHDUO\ L' ($/ WUDQVDFMR@PRWL‘RIQ&GRU@I—H.W\WVXLE@\UURZLQJ
E D QINF F R XIQWIVQ RQ U P HWK BRVX O @& Q WRW H GID\FIFIGMDR K H F NRXWL R Q
EHOLQNW®613/ SURYLGHWEBQ QWRRPHWKRQPRWRRRUP WR
DYHUDVUWD QVIVEWRIBRQRXQG ,w TXHVWIRRQ QD MHX G HDRENWR X O G
DOVRHSRUMKDOYHWDMHG WR ERVKRRVIVQ WHU SV BWQAX HX W X U H
VKRZMXIDVWHWUYWQVDEWRZBREG RIFRQVXRHQD (PHH QRBWHVKDSHG
WKBFWQVXPKQBHUZHUHHODWLRRAE LQWHUBWWN JX O DRWERIQG L W
PRUBLNWROQFXHPLQGHYQGFH PRGHOWD\EHVKDSM&D W XF K\
GHEPEROOHFRUWDBQRGRBPWNW DG ODQIJXDBIHDXBWWDRBHVLDQG
VLPSPRGHDQ&VHU IULMWKRDAH WKWHHP RRIBY\FKRORULFBERRE H

QRWP D & PV H U Q DV&IHDIUHAMY U X F W XX IHOWMR RO R Q AHKH W ISHIR SIDWIH
ZDUQLQJ OLJKWYV ERUUR ZK®IXH V VI MK W WHM WL O O

UHDOLVH ZKHQ WKH\ DUH |
%13/LVQRWQKHUISQWODMWRYH U\

FDVHRWRPHRQVXPHWD EHD
XV HIXIOR UW SDMRHPYWRW D\KHO S
PDQDJH WLPLQJ UHGXFH WKH QHHG IRU



$ ERXW 65

7KH ) LQDQADO6 WG $ WRFADWRQ 5RMAGDP )65 LV D GDAQ]
WG DWRFADARQ |RUXGHQV LOMIHAMG LQ 1LODQFH  DFFRXQUQY
DQG FRQVXGMY)  DQG RQH Rl WH P RW\DPWYH

AXGHQARLI DQL] DARQV DA{ LDVP XV 8 QLYHUAW 5RWAGDP : W RYHU P HP EHW/
)65 SWRYIGHV DP EMRXV WXGHQW Z W WH VRREY DQG RSSRUMQWHV \R H S&H DQG
SXU/XH FDUHHWY 1O WH | LODOFLDOVHARU

( YHQW

)65 IV NQRZQ IRU RUDQILQ KUK SWRILGI FROMOAGUYHQ HYHOW 1Q F®RWH
FRRSHUIDWRQ Z W VRS WHUILLP VW 1@J VKLS HYHQW LQFOXGH WH , QMLODWRQDOYDQN.QJ
&\ FOI Z KHH \AXGHQW P HHWJ®EDO L.QYHWR HOWEDQNY WH %4 & FOI Z KIFK
IOARGXFHV WHP \R \RS DFFRXQWQJ DQG FRQVXGMY) ILPV DQG WH ,QMOQDARQDO
SHVHDUK 3IRMFW 1Q ZKIFK VHOPWMG \WXGHQW FRQGXFW UMVHDURK DEWRDG  1Q
FRADERWDARQ Z W P XGMODWRQDOFRP SDQIHV 7 KHVH HYHQW J LYH SDUAFLSDQW XQUTXH
IOWIKW LQR GLIHHQWVHIP HOV Rl WH 1LODOFIDO lQGXWWE  DQG GLLHPWDFFHW R
UHFLKLWMLY

&DUH-U

,Q DGGMRQ R WHVH @U H VFDB! LOWDWYHY )65 RITHY D GLYHOWH WQIH Rl FDUHHU
DRV TURP FDVH GD\ V DQG FRP SDQ SUHVHQMRQV \R LQIRWP DOLQ KRXVH

YIMW DQG D Z HOFXUDMG RQIOH YDFDQR S@MRWP  7KHVH RSSRUMQMEHV HQDE®
AXGHQOW VR H S&RUH NRE P DINHW DQG FRQQHPWZ W HP SE HY HDWD 1Q WHUDFDGHP LE
NRXLOH

$PYHO HP EHWY

)65 DOR LQYIWV VWMGHQOW VR EHFRP H DRAWYHO LQYROYHG E\ MRIQIQ) RQH Rl LW
RUDQILQ FRP P MWMHV 7KLV RIIHY YDODE®! H SHUHQFH 1Q WDP Z RN SURMFW
P DQDJ HP HQWDQG SWRIMMRQDOFRP P XQIFDWRQ °  D@Z IWIQ D KLIK® P RWYDWMG

GUYHQ FRP P XQW










<@

E2V ON Weesnsiz QAwsandso é A0 28 500N o
viiz<d@® X N A N VAz<g One2 0 O<iz<24 4M4< -24<
& 8307 06 42 NE 40N VAO<0& 2 B3 40 ¢ A0 E2000mz2 N
A02 E&xS 4200/ NONE 4X A0N <0 Aef AMO-2802v0O[ -O
XA&D OE AreN < /A6 E W6 42E0 2RO X A0 - v ey
2 NoBGE <40 -- 0A &1 «i2<O OVid vO4s EX N €60
6 34avO VE

wBese i 282 602 NAOVAND EUN O<¥ @ 1 fX - 4A

<80AD A4 EQD 2 E 2E A B < i2<e W VO EOX N2 X O
-0 £c EGhce ei0E 5003 \ &z Qwe.2eR72\WvA0 422 N
+CECER 3 VOV AN 860< 46 EODOX iz QULox Ovi E <OFEAN <
2 5 &<t O <2 4AFEOME

¥ 0200UXer<CA < |G 72 O <v&V A<EEQ? N|2 @ <0E 2004
@:f 2 N i« OAMES A0 AR EGF OW D EF 2 N 4G RX 4A-- <
<0 Aéfi A<<iO-0 EOM mn2WOERD OO 6 6 fid-6é A4 NOaLo A0
U6 £

CAOi2 424 6 < AD-2c0M2 N4OG OMzvia 402 2 x40 2 N
- 4 AU 400 O AOEUNM< O<¥ O i fX - 4A 2 KN & A0
N#EA44D 40002 <2 NEAODD < -20<EA20<2 X A< <02 E2442N o4
VA 244<CNA42 & <iOV2Xes A0D <iAdB4 2 NE & O<-2xN>2
6 - 02 <0 O6 02 35e2 N-0 <Dée<Nexgax - 4A £

<  AOOPNOMZ-20<02 424 O O4z2 N2<D ROt iz X Ae 0ECH &
20 ei@m VA £8 A0 O 6260 O <2 NEADS 46X Nodd AOE & O <<
IA2 362 NX AU D O< <darMMAMd< & 6 -0 We Viaz<vON
<0 AéA Aidt- 2<€ 0 £

4VOE 20t A VOR -OX A< OO/ ADMd evirg Omo V&
XAZ << 2 ov02 GEA<< OV 00< &b60r Vafi BAD 46X 2 N 2
Voo e O4< WEX N<AOE A RR0A¥ VO VEXOA -OX A GW
&06 6 6 4 DNEXVAz<VORZWE UDMN < e67Gz2 NoGRX< Ad- 4i2- O
Viz<E O OME

iz XA EO2620 60 2 0eVO0 - M4ECE









	PREFACE
	PETRAN BOS & EWOUT SCHULPEN
	INVESTMENT WEEK & SYMPOSIUM 2026

	Investment Week & Symposium

