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1 7+( 5($/0 Rl KXPDQ H[LVWHQFH

WKH FRQFHSW WKDW ulR PDQ LV DQ LVODQGT

HVSRXVHG E\ -RKQ 'RQQH UHVRQDWHV

GHHSO\ HFKRLQJ WKH VHQWLPHQW WKDW

LQGLYLGXDO VXFFHVV LV LQWULFDWHO\ OLQNHG

WR WKH FRQQHFWLRQV ZH IRUP ZLWK RWKHUV

7KLV SURIRXQG QRWLRQ IDPRXVO\ DUWLFXODWHG E\

WKH UHQRZQHG SRHW -RKQ 'RQQH HPSKDVL]HV

WKH LQKHUHQW LQWHUGHSHQGHQFH DPRQJ

LQGLYLGXDOV DQG WKH FROOHFWLYH VWUHQJWK WKDW
HPHUJHV ZKHQ ZH ZRUN WRJHWKHU WRZDUGV D

FRPPRQ JRDO

7KURXJKRXW KLVWRU\ VRFLHWDO SURJUHVYV

LQQRYDWLRQ DQG UHVLOLHQFH KDYH EHHQ IXHOOHG

E\ FROODERUDWLYH HIIRUWYV UDWKHU WKDQ VROLWDU\
HQGHDYRXUV

7KH 1DWLRQDO &RQVHUYDWLRQ &RPPLVVLRQ

1&& VWDQGV DV D SRLIJQDQW H[DPSOHORI B\OH) $0V
WUDQVIRUPDWLYH SRZHU RI SDUWQ$RWIKQ$VHIHUDO 0DQDJHU
FRQQHFWLYLW\ LQ VKDSLQJ D VXVWIDRQDE GHR QW XYBWLRQ &RF
IRU DOO JRYHUQPHQW DJHQFLHV

%\ IRUJLQJ DOOLDQFHV ZLWK HEHLERQ®EHBDRWDIDWLRYB HIIRUWYV Z
FRQVHUYDWLRQ JURXSV QXUWXIH@RPLEXVXQGNVVFRUH WKH 18&§
UHODWLRQVKLSY DQG FROODBERRDWWHUBLWRLSOLQDU\ FRRSH
JRYHUQPHQW DJHQFLHV WKH DS HRIDEXKGIVI WK FRQVHUYDWLRC
KRZ LQWHUFRQQHFWHGQHVYV O®\\D®KH LRX}XQA WKL RRY HUQPHQW
IRU PXWXDO JURZWK DQG VKDUKG& WROKDHOAHY LWV HITRUWY DQ(
7KH HWKRV Rl LQWHUFRQQHFWHBWQHMVXWHRPBEO® DW\DRXUFHV W
JXLGLQJ SULQFLSOH IRU WKH 1R @ MWD WEYLERQPHQWDO JR®
DSSURDFK WR FRQVHUYDWLR Q 2XQ@GL B @ HUFR@FHFWHEG QHVV LV
VWHZDUGVKLS SKLORVRSKLFDO LGHDO EXW D S
%\ UHFRJQL]LQJ WKDW QR HQWILRS\HRIRWWYHLIRU DGGUHVVLQJ W
LVRODWLRQ WKH 1&& KDV FXORKD/MAWHE BV QRIVWRDRU W IRA H
SDUWQHUVKLSY WKDW DPSOLINSMAAHLPBSDIEIMD WA G KH LQWULFDW
HITHEFWLYHQHVYV LQ DFKLHYLQJUHNOWD WRAQNKYBWMRKDPW ELQG XV
REMHFEWLYHV KHHG WKH WLPHOHVV ZLVGRP RI
ORUHRYHU WKH V\PELRWLF UHOMDMRURQYHK VBKDW RXU WUXH VWL
FXOWLYDWHG E\ WKH 1&& H[W HRXG) BJH\HRIVE HW WHDEKDBPHP HQW V
RI HQYLURQPHQWDO FRQVHUY IF\R DR@ ERQPRARI) VLQG WKH IOR:
VWUDWHJILF DOOLDQFHV ZLWK EROOBRWYNWY B8GO EHLQJ LV LQ



7KH KLVWRULF 6DQNRID ORPHQW &RPPHPRUDWLYH 30ODTXH ZD)

1 5(&2*%1,7,21 2) WHrvzW 304 UHRIQ] LQJ WHYDOXHR P XVMDOXSSRUN

$ QQLYHWDU RI VIKHP LJUDWRQRI DQG \KDUHG DRKLHYHP HOW WH1 &&

t uw %DUEDGLDQVVR VIKH: VWS | LLFDQ FXGRYDMY D FXOUHR UHALSURAW WDW

FRXQWA RI / LEHUD VKH6DQNRID VXWELQV HOGXUQI SDUHIKLSVDQG SDYHY

0 RP HQW&RP P HP RUDWYH 3 @TXH WHZ D, IRURQ WP FRIDERDARY 7KLY

Z DV UHFHQV® LOWDABIG E\ D WDP QRARQD WHIWHVWHERQGV EHE HHD

IURP WKH 1 DWRQDOS:RQVHUYDVRQ WENHKRGHY EXVDOR | RAMY DVHOHR

&RP P IWMRQ 1 && \VROGDUW DQG \VKDUHG SXUSRVHLQ DEYDQAQJ

7KH&RP P HP RIDAYH3M@TXH Z KLFK LV WHFRP P RQJRRG” KHRSIQHG

GFDMS DD, 6WHHNVEWO LFKDHD 0 HDQZ KLB - RQHV AMFBRVHS WDAKH

i P ERDHVWHMIQDCP RP HOWZ KHQWH LOWBEDWRQ VRRN DERXVWKUHH D, VDQG Z DV

KIS %4L] &25$ \DIOGIRP YIGIHRZ Q FRP SOP HOMGE\ DEHDXWLFDARQ

VRO RQURYLD / LEHID RQ$SUOMW 1 yw FRP SROHQWZ KLFK Z DVH HIXWGE\ 1 &&W

5\DQ$ Y 1 &&IV$ PN * HOHDOD DQDIHJ @QGVWFDSLQ) WDP

OXGHGWHWLP |RUMHUSLRP SW + HH SOLOHG WDWKHWUH GD. SIRFHW

H HAXMRQR WHSLRWRNZ KLIFK Z DVBG B\ LQFOXGHG WH SU-SDUDARQ R WHDUHD Z KLFK

$PMY ) RUHP DQ 5RP P HI> RQHV Z DVH HRXWG Z LW WHDWIMBQRHR DQ

+ HDOR XQGHIARHS WHLP SRUBQAHR H FDYDRUDQG WHLOWEEDARQ RN \WHWRGH

FRADER DARQVEHE HQWHERP P MIRQ IRUWHFRP P HP RIDAYHS@TXH

DQG JRYHLOP HMDIHOAHVIRUWHHSIRWAN 7 KHWDP I DUAYDQV DOR FROGXAMG

R QDARQDOVI QU LFDQRH P DIRQU ZRNLIQWHYIHQW R WHSOTXH
&ROWOXHG RQ SDIHV
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3, QUWD® Z HOYHDG RAWIMHDUD VHAKS — %DUEDGDQ / LEHIDQ FRQQHPARQVDQG

WHER] LQJ FDWMG WH DUHD DQG RQWH LOFOXGHS FXIMQHILRP ERW FRXQMHV
VHFRQG@ED  ZHZ RNHGRQWMBSIQI WROHY  ( QMIEIQP HWSDANDIHY JDP HY Z RINKRSV
7KHQZ HU-P RYHGWHER] LQJ RQWH DQG DFXOXWDCH KIEMRQE\ WH' LYIMRQR
IRIZLQ) D DQGWHDUDZ DVEHDXWIHG — &XEOH 3UP HO LQMMIV2 11ILFHZ HHDOR
B\ RXUUGQGWSIQI WLP WH GGD SDUAR WH HYHQAY DPAYIMEY

Z RQGHIXQWE ~ - ROHVDGGEHS 7KHKLIKQKWR WH3LOUP DIHZ DVWH

KL - ROHVQRMWMG WDAMHWEP VAGQRW  6DONRIDO RP HOMRP P HP RDAYH3 @IXH
H SHIHAHDQ AKDQIHVRQWHSWIRWAW /D LQJ &HHP RQ RQ7KXUGD 0 D zW
KHKLOMG WDN XUKHJIGHYHBSP HOAWVRQ sqsu

WHFWGVIRUWHDUHD Z KIFK IV RSSRUWM " XUQ WHRHHP RQE WH&RP P HP RIDAYH
* RYHLQP HOM HDGTXDUMY/ SOIXHZ DVXQYHGBGE\ 3UP HO LQMMU

8 QGHUWHWHP H 6DQNRID 7KH3LJQUP DJH 0 ID$P RUO RMB DQG+ HJ( [ FHIBIR
WRYDEDCRY RYHUsvq / IEHIDQVYIMWGWH (| @0 - RKQWRQ6LLBD ) RIP HISUMGHAR
OQGR WHIOLQ INK WVRHIDIHIQWYHDO  / LIEHID

HEXFDARQDCDQG FXAOMUWDCDAAYMHYRYHUDQ  7KH&RIDVHNOIAURP YUGIHRRZ QV: KDU

HIKWED SHIRG lQryw IRUDt u GO $VDQAF YR DIHWRWH
2Q: HOAVED 0 D yW WH/ LEHIDQV ;BB T UFDQ QDARQ

ZHHNWROHGE VARIHWVR YDUEDADQVDAMKH  7ZRR / LIEHIDYV SUMGHIW £ $ UKXUYDUFD

" HSDUR HOARL $ URKLYHMT* HOHD®RI\ WHr v SUMGHONZ KRKGIGILWRP rzqu WR

0 DUNHBOFHIRUDGD R IXQDQG rzrs DQG( ZIQ¥DFD WHr yW SUMGHIWV
IHIBRZ \KLS ILRP rzut Rrzuu + ZHHGMVHYXEIQWR

7 KLY HYHON DAQWWMG WHWEAQ) R WHMQI®I YR DIHR YDUEDADQVLIQT yw

7TKHG6DONRIDO RP HOQW&RP P HP RUDWYH 3 DT XH LV W.J QU LFDQW/R %DUEDGRWK LWRU
N SSGSGST—ST—S———————————————————S TG GGGS———
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7KH&RP P HP RUDWYH 3 T XHV WRQH Z DV LOWIM@HG GXUQJ VIKH SUHSDUDVRU Z RUN

7KH SUHSDUDWRU\ ZRUN ZDV H[HFXWHG ZLWK WKH DVV



















































