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&RXQFLO  BVRSV &MRVXH Rl 6V + RVSLVIDYY DQG 3UYDW DVRQ LQ
%4 RRNOOH 6DYLQJ + XQGUHGV Rl 8 QIRQ -REV

$)6&0 ( &RXQFLO DQG D FRDAMRQ Rl @ERU FRP P XQW SWRYIGHW/ DQG IDP LOHV LD DWWKH 0 DWDFKXVHWV 6 VIDVMA
+RXVHRQ) HEWIXDU "% VR DGYRFDWA | RULQYHWR HQW LQ SXEQF KHDAK GIlW / RFDO DQG RIKHU&RXQFIO  RRFDY
DQG GIDGHWY FHRIEWDVWA RXWIGH % RRN@QOQH 7RZ QKD@DI VMU D SURSRVDOVR SUWYDW H FXWRGLDOVHWYLFHV Z DV GHI HDWAG RQ
0 DUFK &

YRWRQ 0 $ &RXQFIO DQGDFRDAMRQRI RWKHU  %URRNQQH 0 $ -Q D UHVRXQGLQJ YIFVRU $) 6&0 (
XQLRQV KDYH VXFFHWI X@ SXVKHG EDFN DJ DLQWY | RFDO P HP EHW VXFFHWI X@ \KZ DUMG ViKH

* RYHUQRUO DXUD + HD®\ V SLRSRVHG EXGIHWFXW % RRNAQQH 6FKRROZRP P WHH V HI I RUN VR SUYDW H
VKDWLQFOXGHG FERVIQJ ViKH 3DSSDV 5 HK DELOVIMRQ QHDUD NREV HOVXUQJ IKDWGHGLFDVG VFKRRO

+ RVSIVDO RU&KLABUHQ DQG WWH 3RFDWHWO HQVIDO FXWRGLDQV DQG | RRG VHUYLFH HP S®\ HHV ULHP DIQ

+ HDOK &HQWAU 7KH GHFIMRQ VR SDXVH VIKH FRRVXUHV ~ SXEQE HP S®\ HHV 7KH YLFVRU  DFKLHYHG VKLRXJK D
Z DV P HWZ W UHQH DQG FHBELDWRQ ILRP  XQIRQ WURQJ FRDIMRQ RI WERUXQIRQV FRP P XQIW

®IDGHU/ KHDOKFDUH Z RUNHWY DQG IDP LOHV Z KR VXSSRUNDQG GLLHAAZ RINHUDPRQ KLJ K@ KW VIKH
GHSHQG RQ WHVH HWHQWDOVHUYLFHV SRZHURI $)6&0 ( &RXQFIO  1Q WBQGLQJ XS IRU
HWHQWDOSXEQF VHUYLFHV
1 DQR 6LOYD 3UHVIGHQWRI $) 6&0 ( / RFDO Z KLFK
WHSUHVHOW RYHU ~ Z RUINHUW/ DWBDSSDV H[ SUHWWHG  7KH &RP P IWHH V S@Q Z RX@ KDYH SDUAD@
JUDWIXGH | RUVKH * RYHUQRUV GHFIVIRQ EXW RXWRXUFHG FXWRGLDODQG | RRG VHUYLFHV NREV VR
HP SKDW] HG WW(DWWH 1 LJKWLY IDUILRP RYHU SUYDV FROWDFVRUY LQ DQ DWHP SWVR FARVH D EXGJHW
. HHSLQJ 3DSSDV RSHQ LV D WHS LQ VIKH UKW GHILFIW&RXQFLO  SUHVHQWAG HYLGHQFH VIKDWDQ\
6V + RVSLVXYY SJ %4 RRNQQH SJ



&RXQFLO  + RWWV 9LUMXDO
7RZ QKD@VR ) LIKW RU3 XEQF
6HUYLEHV

YRWRQ 0 $ -QViKH IDFH RI ViKH QHZ

DGP LOMADVMRQ VADVKIQJ | HGHUDOEXGJ HW DQG

@\ LQJ RI1 WQV RI WRXVDQGV Rl SXEQF VHUYLFH

Z RUNHW &RXQFIO  DQG WKH $) 6&0 ( -QWAUQDMRQDO
8 QIRQ KHGB D 9LUAXDO7RZ QKD@RQ $SUO WDV SDUN
Rl $)6&0 ( V* HW2 WDQL HG FDP SDLIQ VR ILJKW RU
VKH YWVDOSXE@F VHUYLFHV RXUP HP EHUW/ SLRYIGH | RU
WHIWFRP P XQMHV

7KH 7RZ QKDM@ DWHQGHG E\ KXQGLHGV Rl &RXQFLO
DPIVMW  KLI K@ KVAG VIKH LP SDRPWIKH

DGP LOMADMRQ V DPURQV Z LAKDYH RQ WV DQG
@RFDOEXGJHW DQG KRZ Z HFDQ P RELM H RUIDQY H
DQG DGYRFDW | RUSXEQF VHUYLFHV

$)6&0 ( -QUAUIDVIRQDOB IHVIGHQW HH 6 DXQGHWY Z DV
EQXQWQ KLV LHP DUNV 6 X.J DUFRDWQJ LV EHVAGI W RU
GRXJKQXW 7KH ELGIRQDLLHV DQG DQW XQLRQ

H WHP LWV LQ VKLY DGP LOMADVRQ DUH FRP 1QJ |RU
\RX 7KH\ DWH FRP LQJ IRU\ RXUNREV WH DLH

FRP LQJ |RU\ RXUEHQHIIW VKH\ DUH FRP LQJ IRU

\ RXUWIKW  6DXQGHU/ QRWG IKDWS) 6&0 ( LV
ILJKVIQJ EDFN VLJQLQJ XS RYHU QHZ

P HP EHW/ UHWLHHYV DQG WDIMQJ RYHU

P L@RQ IRU3(2 3/ ( RXUSRMAFDODPMRQ FRP P WMH
7KLV ILJKWZ LG@EH Z RQ E\ XQIRQ P HP EHU/ UMQJ
XS DQG P DNLQJ VKHLU YRLFHV KHDUG 6 DXQGHUY VDLG

Q&RXQFIO  VIRXUWDWA LHILIRQ QHDUD RI
WV EXGIHW LHO® RQ I XQGLQJ 1LRP  ViKH | HGHLDO
EXGJHW) HGHWDOP RQH\ 1 XQGV P HQVDOK HD@KFDUH
KLI KHUHGXFDWRQ UHVHDUFK  KHDOK DQG VDI HW
WIDQGDUEV KRP HFDLH SLRYIGHW FRUHPMRQV DQG
P DQ\ P RUH YIVDOSLRILDP VVKDW§) 60 &( P HP EHU/
SLRYIGH VR WHIUFRP P XQIVHV

$ SDQHOILRP VIKH ~QVHUQDVIRQDOV / HI DO

* RYHUQP HQWS 1D DQG 5 HVHDUFK DQG &RTBIFVYH
%DUI DIQLQJ ' HSDUR HOW MLG RXWZ KDWWKH

DGP LQMADMRQV DPARQV P HDQ [RUP HP EHUY QRW
RQO LQ RXUWHILIRQ EXWDFLRW VIKH FRXQWA 4 VIKH
QHZ DGP LQMADVMRQ JHW W Z D\ DQG JXW | HGHLDO

SWRIWDP VANH 0 HGLFDIG WZ LAOGLLHAV® LP SDRAWRXU
MREV FXWSD\ EHQHILW DQG Wil 11QJ GIYHY DV Z H®
DV [P SGP HQWRJ SRWQUDOI XURXJKV DQG @\ RI 1V
$QG MZ LGP RWIXQGRXEWHGO KXUARXUQH] WLRXQG
Rl FROWDPAQHI RUDVRQV

$VE&RXQFIO 3 UIHVIGHQWEKUMRSKHU 7LIHU
BVRFNEUGI H QRWG GXUQJ VIKH 7RZ QKD@ $) 6&0 (
GRHVQWEDFN GRZ Q ILRP D ILJKW: H GRQW/MEDFN
DQG Z DIMIRUVRP HRQH VR [LJKW RUXV Z H ILJKW RU
RXU/HOYHV DQG RXUXQLRQ ELRVKHUY DQG VWMLV  @NH
ZHGIG Q' X[EXU DQG DW3DSSDV DQG 3RFDWHW
DQG LQ % RRNAQH DQG DQ\ Z KHUH HOH Z KHUH RXU
NREV DUH VIKUHDWAQHG  9%XWZ H FDQ W LT K\WDERQH
SDUAFLSDVRQ LV NH\

©H DUH XQGHUDWRFN E\ ELGIRQDLLHV DQG DQW. XQLRQ
H WHP MW Z KR Z DOWR GHWAR\ \KH SXEQF
VHUYLFHV Z H SURYLGH DQG LR@EDFN @Z V IKDW
SLRWPAWRXUKHD@K DQG VDIHW DWZ RUIN RXUNRE
VHEXUW  HYHQ VIKH | LHHGRP VR NRLQ D XQIRQ

$)6&0 ( LV QRWIRLQJ VR GMWKDWKDSSHQ WV RXU
KDUG ZRWN QRWFRUSRWDW JUHHG  VIKDWP DNHV RXU
FRP P XQMHV \WWRQJ HU

&RXQFLO ([ HFXVIYH' LLHFVRUO DN %HUQDUG
FARVHG RXWWH HYHQWE\ DVNLQJ P HP EHUY VR JHW
HQIDJHG LQ VIKH ILJKW : HUH FRXQWQJ RQ\ RX QRZ
P RUH WDQ HYHU : H KDYH W LQJ DQG WRXEQQJ
WP HV DKHDG EXWZ RUINLQJ DQG | LJKVQJ VRI HVIKHU
ZHZ LGP DNH WWKLRXJIK DQG EH\ RQG WHVH QH[ W
IRXU\ HDU/ DQG Z H Z LG&HP HWH WURQJHUVKDQ
HYHU

&KHFN RXWDI VFP HIR RW VR | LQG RXWKRZ \ RX
FDQ JHWLQYROYHG VIRGD\



%4 RRNQQH

SRMOXHG ILRP SJ

| RFDO
0 HHWQJ

0 HP EHWY DWD Y4 RRNDOQH 6 FKRRO&RP P IWHH

VDYLQJV Z RX@ EH WP SRUDU DWEHW/Z KL
GLVUXSWQJ VIKH @QYHV RI GR] HQV Rl Z RUNHW/

GLP LOWVKLQJ VHUYIFH TXDAW DQG RWIQJ VIKH WX\
VMDW/KH P HP EHUV RI / RFDO SWRYLGH VKH

%4 .RRNQOH 6FKRROFRP P XQIW

7KH SLRSRVHG SUYDV] DURQ HI | RUMKUHDWAQHG WKH
QYHIKRRGV Rl GRQJ WP HHP S®\ HHV P DQ\ Rl

ZKRP KDYH GHHS LRRW LQ VIKH FRP P XQIW -LP

0 HA@MWVILFH 3 UHMIGHQWRI / RFDO DQG D VFKRRO
FXWRGLDQ VIQFH Z DVRQH RI VKH NH\ YRIFHV 1Q
WH [LJKW —YH D@ D\ VWIHG VR P DNH Z KLFKHYHU
EXLGELQ] —P  Z RINLQJ DWEHWHUVIKDQ MZ DV

\ HWHLGD\  KHWDIG <RX Z RQWIHWKDW LRP D
SUYDW FRQWDFVRU

© KHQ QHZ VRI VKH SLRSRVHG FXW ELRNH LQ MW
) HEWIXDU  / RFDO TXLFNO® MP SHG LQVR DFIRQ
HQ@MQJ &RXQFIO VO HP EHUKLS 0 RELD DURQ
3ROUFDODQG / HI IVDWYH DQG ) LHGB 6 HUYLFHV
' HSDUR HQW | RUDWIIDQFH DQG H[ SHUMWH LQ
FRXQWAIUQJ ViKH 6FKRRO&RP P IWMH V SLRSRVHG FXW
QDIXXW RI DPAYIW RYHUD IHZ VKRUAZ HHNV / RFDO
P HP EHW RWHUS$) 6&0 ( / RFDY &RXQFLO
WDIl DQG XQLRQ DQG FRP P XQIW VXSSRUMUW Z HUH D
FROWBQWS UHVHQFH DWSFKRRO&RP P IWMH P HHQJI V
VSHDNLQJ RXWWR HGXFDWW ViKH FRP P XQIW RQ VKH
SIMD@Y Rl SUYDW DMRQ $ LREXVMIRXWHDFK
FDP SDLJQ JHQHUDWG RYHU  HP DY GMMU/ DQG
FDQ@ VR 6FKRRO&RP P IWHH P HP EHUY LQ VXSSRUARI
VKH Z RUNHUY

6SUHDGLQJ VKH Z RUG DQG JHWARJ VIKH SXEQF
LOYROYHG LQ VIKH SLRFHW D®&RQJ Z WK VXSSRUM LRP
RWHUXQIRQV WHD@® P DGH VKH GLIIHUHQFH 0 HEBWV
H SOIQHG  %X\WZ KDWSXWMRYHUVKH VRS Z DV
Z RUNHWY VKRZ 1QJ XS VR |LJKW RUVKHIUNREY  DGGLQJ
D KXP DQ H®P HQW

7KH HIIRUNV SDIG RI1 Z KHQ WH % RRNAQH 6 FKRRO
&RP P LWH YRWG XQDQLP RXV® RQ 0 DUFK
NHHS | RRG VHUYLFHV LQ KRXVH QG Y DQRVIKHU

VK VR P DLOVDLO

VK VR

XQDQLP RXV YRW RQ 0 DUFK
FXWRGLDOVHUYLFHV

7KDWKXP DQ H®IP HQWUHVRQDWAG GHHS® Z LVK

% RRNQQH UHVIGHQW SDLHQW DQG WXGHQW Z KR
HO® RQ VKHVH Z RUNHU/ HYHU GD\ 0 RQD

6DODDP DFFKLD / RFDO 3 IHVIGHQW &RXQFLO

([ HFXViYH %RDUG 0 HP EHU DQG D GRQIWP H VFKRRO
GHSDUR HQWHP S@R\ HH HP SKDM] HG ViKH

P SRUMQFH RI JIDWIRRW RUDQ LQJ  —GRQ WIKLON
Z HZ RX@ EH LQ VMH SRUMRQ Z H DUH VRGD\ Z IVKRXW
WH KHG RI / RFDO P HP EHU/ ILRP
GHSDUR HQW DFLRW % RRNOQH &RXQFLO
RWHUXQLRQV DQG ViKH %4.RRNQQH | DP LOHV

| RFDY

+ HDVKHU' H XFD 5HFRUGLQJ 6HFUHVDU. |RU/ RFDO
DOGD  \ HDUYHWLDQ Rl %RRNQQH V 3 XEQF

© RUW' HSDUR HQWHFKRHG VIKDWWHQWP HQW 0 DQ\

WP HV WHVH Z RUNHUWY DUH RYHURRNHG | RX QHHG VR

VKRZ KRZ P SRUBDQWHVH NREV DUH VR VIKH | DEUF RI

%4 RRNQQH SJ






























