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& RQI FRP P HP RUDWY WHQ \ HDUV RI $ ,°

7 KH DQQXDOS$ ,' 28 6 FRQIHUHQFH Z DV KHI®G VKLV \ HDU RQ

0 D\ DW& RGMHIH 3 DUN 0 5 DGKLN D

DQG 8 GD\ $ ,' $ WDQW UHSRUW RQ VKH FRQIHUHQFH

+ HUH DUH VRP H H FHUSW 7 KH IXGD UHSRUW P RUH SKRWRV
DQG RWHU SRVWFRQIHUHQFH XSGDWWV DUH DYDLADEM DW VKH

FRQIHUHQFHZ HE LW Z Z Z DLGLQGLD RUJ FRQI

$ & RQI RQ WKH WQW \HDU RI $ ,°' EURXJIKW
WRJHWHU YROXQWHUY IURP D@ RYHU WH 8 6 |HDWKUHG
LQVS LULQ J WONV E\ JXHVWVSHDNHUY DQG UHDIILUP HG RXU
FRP P LW HQW W RXU JRDO/ 7 KH W R IDFHW RI WH
FRQIHUHQFH Z HUH XQGHUVWQGLQJ LVVXHV NH\ W ,QGLD-V
GHYH®RSP HQW DQG S®QQLQJ Z D\V RI LQFUHDVIQJ RXU
LIQYRO/HP HQWZ IMK JUDVVURRW GHYH®RSP HQW 1 RWG MRXUQDQW3 6 DLQDVK GHAYHUW WKH N H QRW DGGUHW RQ WKH

7 KH FRQIHUHQFH EHJDQ LQ Z IWK WH S®QWQJ RI WH DJULFX O UDOFULVLV LQ , QGLD DWWKHS$ ,' & RQI

"7 UHH Rl 8 QLW pu IRGRZ HG E\ WH VKDUQJ RI EUHDG DQG
( P LQHQWM XUQDAVWDQG DXWRU RI ( YHAERG\ / RYHV D * RRG

VIQJLQJ RI VRQJV 1Q ' U %KDJDWV KRXVH 7 KH RSHQLQJ
URXJKW 3 6 DLQDWK Z KR KDV EHHQ FRYHULQJ UXUDC

VHVVIRQ “~ 7 HQ \HDUV RI $ ,' u WHDFHG WKH HYROXWRQ RI
SRYHUW IRU WH SDVW \ HDWW JDYH D SRZ HUI XO GHF WK UH

$ " DQG H[ S(RUHG QHZ SDWYV IRUWH IXWUH LQFXXGLQJ
RQ WH GLYWHVV DP RQJ WH VP D® IDUP HW DQG WH

QRQ P RQHWU VXSSRUW DFWYLWHV VXFK DV WHP H Z LVH
MQGMVV LQ ,QGLD P DUNHG E\ LQFUHDVHG LP SRYHULVKP HQW

VWK G\ JURXSV E\ Z KLFK $ ,' YROXQWHUW FDQ EH UHVRXUFH
DQG DQ DM®MUP LQJ WHQG RI VXLFLGHV $ UP HG Z WK S UHFLVH
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SHUVRQV RQ YDURRXYV GHYH®RSP HQWUH®WG LVVXHV

/ RQJ WHUP UHKDE LAOWOWRQ HIITRUW LQ TXDNH KLW* X M UDW

,Q WH DIWVHUP DW RI WH GLVYDVWRXV HDUWK TXDNH LQ * XMUDW $ ,°' KDG VXSSRUWG P P HGLDW UHQHI Z RUN RI VHYHUDC
1 * 2 V QGNH 6SDQGDQ D P DNHVKUWKRVSIWOZ KLFK VSUXQJ XS LQ S®MFH RI WKH FRADSVHG & LYLO+ RVSIWOLQ %K XM DQG
6(: $ : HDUH QRZ DFWYHQ Z RUNLQJ RQ VXSSRUWQJ RQJ WHUP UHKDELOWWRQ HIITRUW ) LHGS YLVIW W WKH TXDNH KLW
DUHDV RI * XMUDWRYHUWH SDVWIHZ P RQWV E\ $ ,°' YRXQWHUV IURP 0 XP EDL 0 LQQHVRW 3 XQH DQG & KDURWWH Z KR

P HWDQG REVHUYHG YDURXV JURXSV IQYRO/'HG LQ WKH UHQHI DQG UHFRQVWXFWRQ Z RUN KDYH SURYLGHG XV YDXDE M LQS XW
DERXWWH HITRUW XQGHUWNHQ E\ WHVH 1 * 2 V * DXWP ' HVDL $ ,°' & KDURWH Z LADEH VSHQGLQJ WH UHVWRI WH
\ HDU YRX QWHULQJ LQ * XMUDW RI Z KLFK WH LQIWDOWUHH P RQWY Z LGODEH LQ . XWKK Z KHUH YROXQWHUV DUH LQ JUHDWHU
QHHG 7 KH ILHG YLVIW VKRZ WDWDUH P DQ\ VP DG JHQXLQH 1 * 2 V DFURVV WKH 6XUHQGUDQDJDU 5 DMRW -DP QDJDU
%KDYQDJDU . XWK DQG $ KP HGDEDG GLVWLFW Z KRVH QHHGV UHP DLQ VXEVWQWD® XQP HWEHFDXVH RI WHLU ®DFN RI
FRP P XQLFDWRQ KXP DQ UHVRXUFHV DQG QHW RUNV W UHDFK RXWW JURXSV QNH $ ,°' * UDP \'D 9 INDV 7 UXVW * 9 7 Lv
RQH VXFK 1 * 2 ILQYROHG LQ UXUDOGHYH®RSP HQWZ RUN W UHGXFH WH VSUHDG RI VDAQLW DQG LV DOVR SXWNQJ LQ EUDYH
HITRUW W P RELAQ]H SHRSM™ DJDLQVW®QG DFTXLVIWRQ IRUDQ 0 1 & UXQ IUHH SRUW $ QRWHU LV * DQDWU Z KLFK LV DWW H
IRUHIURQWRI WH FDP SDLJQ DJDLQVWFKLEG MDMERXU DQG LV IQYROHG LQ WKH HGXFDWRQ RI FKLGUHQ RI P LIUDQW ME RUHUV
0 DKLW DQG 3 UDYDK Z RUN LQ SURYLGLQJ GULQNLQJ Z DWHU WR GURXJKWDIIHFWG DUHDV Z KLH 6: $ 7, DQG : * : , DUH
Z RP HQV UKW JURXSV : H KDYH LGHQWILHG P DQ\ VXFK 1 * 2 V WV XQGHUWNH LQIUDVWXFWUH UHSDLU DQG QYHQKRRG

JHQHUDWRQ SURMFW LQ WKH FRP LQJ P RQWY : H VHHFWG WHVH 1 * 2 VEDVHG RQ WHLU FDSDELOWHV & RQWS RQ 31J




& RQI & RQWG IURP SDJH

LURQ\ LQ WKH IDLXUH RI WH ,QGLDQ

P LAORQ WRQ

JRYHUQP HQW WR

GLVWILE XWH LW GHF@®mUHG IRRG JUDLQ

VXUSXVp W WH P LGAORQV RI KXQJU DQG P D@RXULVKHG

SRRU Z KLH P XFK RI WDW VXUSXV URW DZ D\ LQ UDW

LQI HVWHG RXWRRU VWUDJH DUHDV + H GHVFULEHG WH

WJDJ HG\ R1 W RXVDQGV R VP D@ |IDUP HUV LQ $ 3

FRP P LWNQJ  VXLFILGH 2 D GLUHFW FRQVHTXHQFH RI

JAREDQ] DARQ + H TXHVWRQHG JRYHUQP HQW SRQFLHV WK DW

UHP RYHG P SRUWUHVWILFWRQV WXV H[ SRVLQJ RXU IDUP HUV

W XQIDW FRP SHWWRQ 7 KH 4 $ VHVVIRQ FRYHUHG P DQ\

RWHU LVWWXHV IQFXGLQJ : 7 2 GHP RFUDF\ @QG UHIRUP V

DQG KRZ WH P HGLD GRHV QRWILQG VSDFH IRU SRYHUW

+ H XUHG D@® FRQFHUQHG FLW] HQV W SDUWFLSDW LQ

HI LVWOJ SURWVW DOG WR VHOVIWI H RXUVHOrHV WVR SRYHUW

U 6 XQGDUDUDP DQ $ ,361 H S®DLQV WKH QHHG IRU EQRFN HYHO

GHYHRSP HQWSURJUDP V GXULQJ WKH VHWLRQ RQ + XQGUHG % RFN S®™Q

3 6 DLQDW -V WON RQ WH HIITHFW RI WH JRYHUQP HQW

SRQAFLHVY DQG J®EDQ] DWRQ RQ ,QGLDQ IDUP HUV VWP X MDWHG

FRQVLGHUDE H LQWHUHVW RQ WLV WRSLF $ FRP SL®OWRQ RI

AQQNV WR DUWFMHV RQ WLV VXEMFW ILQFXGLQJ VRP H RI

6 DLQDW -V RZ Q DUWFMV LV DYDLWEM® DW WH Z HE VLW

ZZZ ZDP XP G HGX a QDJLQL ,QGLDQS$ J KW

U 6 XQGDUDUDP DQ RI 7 DP LO1 DGX 6FLHQFH ) RUXP G D

NH\ GLVFXVVIRQ RQ WH + XQGUHG % ®RFN 3 ®MQ + H JDYH D

FULVS RYHUYLHZ Rl 3 HRSM:V 6FLHQFH 0 RYHP HQW DQG

H[ S@LQHG WH E®FN HYHO GHYH®RSP HQW LQLWDWYHV LQ

EXLEGBLQJ VXVWIQDEM P RGHO/ LQ HGXFDWRQ FRP P XQLW

K HDOAKK HQWHUS ULVH VP D@ VDYLQJV DQG DJULFXONXUH + H

XVHG KHDOXK FDUH DV DQ H[DP SH W VKRZ KRZ JRDWY

Z RXG EH VHW DQG WH UHVXOW P HDVXUHG DW WH E®FN

Y HO + H HP SKDVL] HG WH QRQ ILQDQFLDO DVSHFW E\

Z KLFK $ ,° FRXG3G VXSSRUW WHVH SURJUDP V LQFXGLQJ

W HP DWF VWKG\ JURXSV DGYRFDF\ GHYH®RSLQJ VRIW DUH

EHLQJ UHVRXUFH SHUVRQV IRUVFKRROVFIHQFH HGXFDWRQ

U 7KHG® D 1 DUD\DQ RI & RP P XQLW + HDOK & HQX

% DQJDARUH UHSRUWHG RQ WKH 3 HRSMV + HDOK $ VVHP EQ

3+ $ KHG DW KDND LQ ' HF Z KLFK Z DV

P RWYDWG E\ WH IDLXUH RI RUIDQL DWRQV VXFK DV

+ 2 : RUBG %DQN DQG QDWRQDO JRYHUQP HQW LQ WKH

FDP SDLJQ IRU f+ HDOK |RU D® E\ - $ QHW RUN RI

P RYHP HQW MLQHG IRUFHV DW WH 3+ $ W UHFRJQL H

KHDOK FDUH DV D IXQGDP HQWOKXP DQ UJKWDQG DGRSWG
WH 3 HRSM:V + HDOK & KDUWU DQ H[ SUHVVLRQ RI FRP P RQ

FRQFHUQV U 1 DUD\ DQ VFUHHQHG D YLGHR VKRZ LQJ KHDOK

DFWY LVW WDYHQQJ RQ TSHRSM™-V KHDOK WDLQV- VSUHDGLQJ

WH P HVVDJH DW VWWRQV DARQJ WH Z D\ WZ DUGV WH

QDWR QDO DVVHP EQ DW & DFXWWD DQG I|URP WHUH W WH

KDND O DGND ' XW/ ®MZ \ HUDQG IRXQGHURI 6DNKL 1 <

VSRNH DERXW YLRMHQFH DJDLQVW Z RP HQ LQ ,QGLD DV DQ

H[ WWHP H P DQU HVWWR Q R1 P RUH VXEWH IRUP V RI

GLVFULP LQDWRQ DQG JHQGHU EDVHG SRZ HU VWXFWUHV 7 KH

WN Z DV LQWHUVS HUVHG Z LW P RYLQJ VQLSSHW RI QULFV DQG

YLGHR TURP KHUUHFHQWSURGXFWRQ “~0 DQQ NH O DQMHUHu

7 KHUH Z HUH XSGDWYV RQ WH DFWYLWHV RI $ .,' ,QGLD
IQFXGLQJ WKH 1 * 2 FRQIHUHQFH DW 3 DQFKJDQL DQG
VHWAQJ XS RI WH HFR VKRS DW 0 XP EDL : H DOR
GLVFXVVHG WH VHWMQJ XS RI DQ $ ,' FRUSXV DQG
HQGRZ P HQW IXQG 7 KH * HQHUDO %RG\ 0 HHWQJ DQG

$ 8 6% FKDSWU XSGDWYV FRQFOXGHG WH I|LUVW GD\ -V

VHVVIR QV 7 KH VHFRQG GD\ EHIJDQ Z IWK WH 6DDWL

3 URJ UDP VHVVIRQ Z KLFK KLIKQJKWG WH DFWYLWHV RI

VRP H Rl RXU 6 DDWK LV DQG -HHYDQ 6 DDWKLV $ WWH VHVVLRQ

RQ DOMUQDWYH VWHFK QR@RJ LHV VHYHUDO LQ LWDWY HV LQFXX GLQJ

WK H % LML % LN H VR®U WHUP DO FRQFHQWDW U UHFHLY HU

V\ VWHP P LFUR K\ GHO SURMHFWDQG D QRYHOZ LQG WUELQH

Z HUH S UHVHQWHG 7 KLV HQHW L HG VRP H YRXQWHUV W

IRUP D VWK G\ JURXS GHYRWG W WKLV P SRUWQWDUHD

) RUP HU $ ,°' 3LRW ) HORZ 9 HQNDWHVK ,\HU JDYH

RXWIQHG D QHZ Z D\ RI XQGHUVWQGLQJ “~GHYH®RSP HQW DV D

Z DU DJDLQVW VXEVLVWHQFH FRP P RQV DQG GLYHUVLW ,Q WH

"5 HYHUVLQJ WKH % UDLQ UDLQu GLVFXVVIRQ Z H H[ DP LQHG

RSSRUWQLWHY W Z RUN LQ ,QGLD DIDLQVWWH EDFNGURS RI

VXFK FRQFHUQV DV SRAXWRQ Z RP HQ:-V VWWV DQG RZ HU

IQFRP H 7 KH WLUG GD\ EHJDQ Z WK WH VFUHHQLQJ RI ~,QGLD

DQG ) UHH 7 UDGH $ & RVHU / RRN DW %KRSDQ DQ DZ DUG

Z 1IQQLQJ 1L E\ 0§, YROXQWHU 3 DYLWUD 1 DUD\ DQDQ

IRAGRZ HG E\ D VSLUIWHG GLVFXVVIRQ RQ J®REDQ] DWRQ DQG D

VHVVIRQ RQ VRFLDO DQG HQYLURQP HQWO UHVS R QVLE LOW 7 KH

( P HUIHQF\ 5 HQHI VHVVIRQ KLIKQJKWG Z D\V LQ Z KLFK $ ,°'

FDQ EH EHWWHU SUHSDUHG W KDQGM HP HUJHQF\ G LVDVVWHU

VIWVKDWR QV * DXWDP HVDL Z KR UHFHQW) YLVIWVHG WKH TXDNH KLw

* XMUDW JDYH DQ RYHUYLHZ RI WH P DIQIWGH RI WH UHQHI

Z RUN DQG WKH P SRUWQFH RI LGHQWI\LQJ DQG Z RUNLQJ Z LW

LQGLYLGXDO/ DQG VP DG RUIDQL DWRQV Z KR WNH LQLWDWYH

Z IMKRXWDQ\ RXWILGH VXS SRUW
7 R UHHHFWWH GHYH®RSP HQWILGHDO/ LQ RXURZ Q QYHV
WH HQWUH FRQIHUHQFH Z DV D fl HUR Z DVWH HYHQW XVLQJ

RQQO RQH VLGHG SDSHU IRU QRWY QR IRRG Z DV Z DVWHG

DQG QR GLVSRVDEM FXWHU RU SDSHU QDSNLQV Z HUH XVHG

/I HG E\ U %KDJDW Z H RSHQHG D FDP SDLQ IRU

LOQGLYLGXDO/ WVR SQHGJH W "~ ( QP LQDW & RUUXSWRQ $ W$

/ HYHO/u (&% $/ VI\P ERQ] HG E\ DQ LQJHQLRXVQ

GHVLI QHG = HUR 5 XSHH QRW




7 KH 6DDWLp ) HOORZ VKLS 3 URJUDP LQ $ ,°'

2 YHU WKH VW \ HDUV RI JUDVV URRWZ RUN LQ ,QGILD $ ,' KDV UHDQ] HG WKDWILQ RUGHU WRDFKLHYH D VLI QLU LFDQW
VRFIDOFKDQJH LWLV QRWRQQ P SRUMQWWDWDQ 1 * 2 KDV D JRRG SURMFWS ®Q EXWDO/R WKDWILWKDV D GHGLFDWG VHW
RI SHRSOH W LP SGHP HQWWKH S@®MQ 7 KH LGHD WK DWLQYHVWQJ LQ P RWYDWG DQG WMHQWG SHRSO LV NH\ WR JDLQLQJ J UDVV
URRWFRQWFW MG $ ,' W LQLWDW WH ) HORZ VKLS SURJUDP VWKDWZ RXG HQFRXUDJH $ ,' YROKQWHU IURP DP RQJVW
XV W JR EDFN W ,QGLD DQG Z RUN DV IXGWP H $ ,' YROXQWHUY DND f-HHYDQ 6DDVWKLY 7 KH VXFFHVV Rl WKLV SURJUDP
HG $ ,' WR H[ SDQG IW YLVIRQ RI IVXSSRUWQJ WKH UJKWLQGLYLGXDO/- LQ ,QGLD E\ VWUWQJ LW 96 DDWK L- SURJUDP LQ WKH
\ HDU ) UHTXHQWY Z H FRP H DFURVV SHRSQ Z KR KDYH DQHDG\ GRQH VLI QU LFDQWZ RUN DWW H JUDVV URRW CHYHO DW
WKHLW RZ Q LQIWDWYH 7 KLV SURJUDP Z LODLGHQWI\ DQG VXSSRUW VXFK GHGLFDWHG LQGLYLGXDO/ LQ WKH ILHGS 2 XU VXSSRUW
LQ WKH IRUP RI D IHGRZ VKLS Z RX3 SURYLGH WHP WH IUHHGRP WR SXUVXH WHLU JUDVV URRW QHYHOZ RUN IXGWP H
Z IMKRXWEHLQJ EXUGHQHG E\ WH QHHG W KRG D MRE W VXSSRUWWHP VHO'HV 7 KLV DZ DUG RI JVDDWK LVK LS - LV IRU D | LQ LW
SHUIRG RI WP H LQ Z KLFK WH\ FDQ HVWE QVK WK HLU Z R UN

H Z LD VHHN SHRSQ E\ F®RVHQ LQWHUDFWQJ Z IM\K WKHP RYHU DQ H[ WVHQGHG SHURG RI WP H DQG LQYLW WKHP WR
EHFRP H 6DDWLV RI $,' IRUD Z KLH VR WKDWZ H DODEHQHILWE\ WLV VFKHP H 7 KH VSHFWXP RI 6DDWKLV LV GQNHQ WR
EH YHU\ Z LGH DQG TXIWH YDUHG 7 KHVH FRODERUDW UV FDQ EH LGHQWILHG E\ H[ LVWQJ $ ,' IHGRZ V 1 * 2 FRRUGLQDWR UV
RI UHSXWH Z IMK Z KRP $ ,' KDV D (RQJ VWQGLQJ UHMWRQVKLS $ ,' YROXQWHUW LQ WH 8 6 WURXJK WHLU RQJ
LQWHUDFWRQ Z IMK SHRSQ LQ WH ILHGB RU WH\ FRXO GLUHFW) DSSURDFK $ ,° 9 RXQWHW LQ $ ,° 86 8. DQG
$ XVWDQAD H[ SHFWWR HDUQ D RWIURP RXU 6DDWLY 7 KHUH LV QR VXEVWWKWH IRUWH Z LVGRP WDWRQH FDQ LP ELEH IURP
WH SHRSO DFWD@® LQYROHG LQ WKH ILHGV RI ,QGLD ( YHQWD® Z H Hl SHFWW FUHDW D QHW RUN RI 6DDWKLV RI
YDUIRXV DJHV H[ SHUHQFHV DQG H[ SHUWVH HQFRP SDVVIQJ DV P DQ\ GLVWLFW E®FNV DV Z H FDQ VXSSRUW LQ
FRGDERUDWRQ Z LWK $ ,' ,QGLD 7 KH UHFHQWIRFXV WZ DUGV WKH + XQGUHG % RFN 3URJUDP LQ $ ,' DO/R QHHGV $ ,' -V
VXSSRUWWZ DUGV LQYHVWQJ LQ SHRSM DQG Z LODGUDZ XSRQ WKLV 6 DDWK L SURJUDP

7 KH 6 DDWKKL SURJUDP LV GLYLGHG LQW 6HQLRU DQG -XQLRU VDDWK LVKLS GHSHQGLQJ XSRQ WH ILHG HYHOH[ SHUHQFH
DQG DFFRP SQVKP HQW RI WKH LQGLYLGXDOV 6 HQLRU 6 DDWK LV 7 KXV IHGRZ VKLS Z LD VXSSRUW VRFLDO Z RUNHUV RI
UHSXWH Z KR KDYH DQJHDG\ VSHQWD [HZ \ HDUV HVWEQVKLQJ UDSSRUWZ IVK WKH YLGDJHUW DQG DQHDG\ KDYH D S®QQHG
FRXUVH Rl DFWRQ 7 KH VHQLRU VDDWK LVKLS Z RXG5 EH DQ DZ DUG LQ UHFRJQIWRQ RI WKHLU FRQWILEXWRQ DV Z H@® DV HQDE 04
WHP WR SXUVXH WHLW Z RUN RQ D IXGWP H EDVLV -XQLRU 6DDWLY 7 KLV SDUWRI WH SURJUDP Z LGD LGHQWI\
P RWYDWG SHRSM Z KR DUH NHHQ WR SXUVXH VRFLDOZ RUN DQG Z RXG QRWEH P HUH HP SR\ HHV 7 KH 6 DDWK L S URJUDP
Z RXG JLYH D ERRVWW WK HLU DFWYLWHY DQG KHG WKHP HVWE QVK WHLUZ RUN LQ WKH I LHGS

,Q WKH SDVW RQH \HDU $ ,° KDV DZ DUGHG 6HQLRU 6DDWILVKLSYV WR QRWHG HQYLURQP HQWAQVW / HR 6 DGGDQDK

( QYLURQP HQWB6XSSRUW* URXS %DQJD®RUH $ UXQD 5 DWQDP 7 DP LO1 DGX 6FLHQFH ) RXQGDWRQ DQG 0 LFKDHODQG

67 DW 3 DU\ DYDUDQ 6 XUDNVKD VDP IW. 1 DUP DGD 9 DGM\ © H Z LOGHVFULEH WKH Z RUN RI WK HVH 6 DDWK LV LQ J UHDWHU G HWDLC
IQ WH IRGRZ LQJ HGLWRQV RI RXUP RQWQ QHZ VAHWHU 9 DIMD\DQW * XSW $ ,' 6DQ' LHIR
* X MDUDW 5 HAHI ( IIRUW & RQWS IURP 3 J 2 XUDSSURDFK LV W HYDOXDWH WH SURSRVDO/ IURP VK HVH
DQG QHHGY WKURXJK D WISOI UHYLHZ SURFHW E\ 1 * 2 VDV Z H®DDV RWHU QGNH 6( : $ 366 3 DU DYDUDQ
6$9( 9.. $6 VKH -DOSDVK & LW] HQV ,QLWDWYH -&, 6 XUDNVKD 6DP LW DQG 8 WKDQ Z LW Z KRP §$ ,' KDV
-DOSDVK -DOYLNDV FRRUGLQDWR Q FRP P LWWH |rRu EXLOV D JRRG DVVRFIDWRQ RYHU VKH SDVW \HDW E\
HDUWK T XDNH UHK DE LAWWRQ D FRDAWRQ RI VHYHUDO1 * 2 v  VYXSSRUWQJ H[LVWQJ LQIWDWYHV : H ZLl® GLVFXVV D&
DQG + .92 6 D' XWK DIHOF\ GRLQJ GLVDVWHU UHQHI DQG VXSSRUW LVWXHV P RQHWU DQG RWHUZ LVH Z WK WKH
UHK DE LOMDWRQ Z RUN : H KDYH DO/R UHFHLYHG SURSRVDO/ P RQWRUQJ DJHQFLHV Z KHUHYHU UHOHYDQW DQG GLUHFWO
JURP WKH 7 UXVWIRU5 HDFKLQJ WH 8 QUHDFKHG 7 5 8 JRU  Z LK WKH 1 * 2V ) XUKHU DSDUW IURP P RQHWU

WDLQLQJ RFDO KHDOK Z RUNHW IURP RYHU UHP RvH  VXSSRUW 6( : $ VXJJHVWHG WKDWZ H FRX® KHG WKHP
YLODJHV LQ . XWK IRGRZ HG E\ D SKDVHG Z LMKGUDZ DO EXw VXEVWQWD@ E\ 1LQGLQJ P DUNHW IRU WKHLU KDQGLFUDIW

Z K FROQWOXHG P ROIWRULQJ DQOG VXSSRUW 1 &3' 3 DQ SURGXFW QNH GHFRUDWYH VRIW IXUQLVKLQJV FXVKLRQ

1+ 2 WKDW KDV EHHO Z RUNLQJ LQ WKH / DWKU HDUWK T XDNH  FRYHU VKHHW GUDSHV SXUVHV SRXFKHV HW : H KDYH
DI IHFWHG DUHDV IRU \ HDUV LV DO/R DVVLVWQJ YLADJHW LO VXFFHVVIX@ VRG@ VRP H RI WVKHVH SURGXFW DWRXU UHFHQW
VRP H Rl WH Z RU/WDIIHFWHG EXW QHDVW DWHQGHG UHJLRQV IXQG UDLVHU HYHQW DQG RXU DQQXDO $ ,' FRQIHUHQFH

VWHQJ W HQLQJ WH WHFK QLFDOFDS DELQWHV RI RWHU1 * 2 v 7 KH -&, ZHERP HV YRXQWHUV Z I\ FRP P LW HQWRI D
DQG LQIOKHQFLQJ WKH * RYHUQP HQWE\ SURYLGLQJ WHFKQLFDC P QP XP Rl P RQWY EXW SUHIHUDEQ IRU R
LQSXW 7 KLV JURXS LV DO/R LQYRO(HG LQ UHWRILWNQJ P RQWYV = H Z1l® NHHS \RX XSGDWG RQ RXU HIIRUW

VFKRRO/ DQG RWKHU EXLGGLQJV LQ YDULR XV G LVVWULF W RYHUWH QH[ WIHZ P RQUKV 3 XVKSD $ ,' ,QGLD




KRVH ( FRQRP \" * HWLQYRO/HG Z LWK $ ,' ,QGLD

7 KH & HQWHU IRU 6RFLDO -XVWFH LQ & DQDGD RUJDQL HG D : RXG@G \RX RU\RXU IDP LO DQG IUHQGV LQ ,QGLD ONH W
P HHWQJ RI VRFLDO DFWYLVW IURP DM RYHU & DQDGD LQ Z RUN Z LW $ ,° ,QGID RU P DNH D GRQDWRQ LQ 5 XS HHV"

7 RURQW WR WNH D (RRN DWWH HIITHFW RI J@REDQ] DWRQ 3 HDVH FRQWFW % D@®M 6 DP SDW NE# HW QHW RU VHQG D

RQ WH & DQDGLDQ HFRQRP \ " HOHIDWHV  WR VK H FKHFN SD\DEGH W $ ,' ,QGLD W
FRQIHUHQFH Z KLIFK  UDLVHG WH TXHVWRQ : KRVH % DM 6 DP S DVK

( FRQRP \" FDP H IURP D@ RYHU & DQDGD DQG D IHZ 6) $ VP DQD $ SDUW HQW
SHRSO IURP WKH 8 QLWHG 6WWYV 0 HGKD 3 DWDU QHDGHU . DONVKHWD 5 RDG
RI WH 1 DWRQDO $ GADQFH RI 3 HRSQV 0 RYHP HQW LQ 7 KLUXYDQP I\ XU & KHQQDL
,QGLD Z DV WH NH\ QRW VSHDNHU DWWH FRQIHUHQFH + HU 3,1

DGGUHVV SURYLGHG DQ LQWUQDWRQDO YLHZ RQ WH VDP H 3 KRQH

LVWXHV WK DW WH UHVW RI WH FRQIHUHQFH GLVFXVVHG Z LW

UHVS HFW WR & DQDGD 7 KH FRQIHUHQFH H[ DP LQHG WKH ) URP RXU9 LGHR GHVN

HI I HF W ERW S RVLWYH DQG QHJDWYH R & DQDGD V $ . %D\ $ UHD KDV UHFHOW) DGGHG WKH IRGRZ LQJ W R

HFRQRP LF SRQF\ RQ WH FRP P RQ SHRS@ 3 QHQDWL

WONV VR LW YLGHR FRQHFWRQ
VHVVIRQV DQG Z RUNVKRSV FRYHUHG D UDQJH RI LVVXHV I URP
1. * UDVVURRW GHP RFUDF\ DQG SRAWFDC
W[ DWRQ W SHRSMV P RYHP HQW 7 KHUH Z DV DOQ/R D
HP SRZ HUP HQW IRU Z RP HQ- $ W E\ ' U 0 RKLQL
UHIGHFWRQ RQ WKH UHFHQWDQW ) 7 $ $ SURWVWLQ 4 XHEHF
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