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‘'HDU 1DWLRQDO ORYHPHQW 6&0HUYV 6HQ
JULHQGY DQG (FXPHQLFDO 3DUWQHUYV

$V ZH FRQFOXGH WKH VHFR®® YWHPHHMU RS

" DP ILOOHG ZLWK D WMHPMH)GHUBHHSRI
JUDWLWXGH DQG UHIOHFW LRRP PRQV PRIQUWV 7]
HFXPHQLFDO MRXUQH\ 7KLVDBIBULRRBSKDW GWRQ
PDUNHG E\ D VHULHV RI HQU PAHKULOHIGH [BH W IQHX
WKDW KDYH QRW RQO\ VWUWNQJIWKHQHG RXU ID
EXW DOVR RXU FRPPLWPHQW WR DGGUHVVLQJ WK

SUHVVLQJ VRFLDO MXVWLFH $V¥MHMVRISRXYWRL VK H THV WL
FRPLQJ 1HZ <HDU OHW XV
2XUHQJIJDIJHPHQWY UDQJLQJ IWREPRYWKKHKBLYDAOXHYV RI FRPS
(FXPHQLFDO )RUXP WR RXUpGBOOWERY DWMLRQ@VDUH DW |
ZLWK 6WXGHQW &KULVWLDQHERPHBH WY HROWKII /HwW >
UHJLRQ KDYH EHHQ SLYRW DWW KIRX KNS QLR B BEWHUY WK
XQGHUVWDQGLQJ RI WKH FRB$O HE KK DFRQHAIFIWH WR HQ
IDFLQJ RXU ZRUOG 7KHVH po®KRORLINVU KHOHEH DQG MX
EHHQ D OLYLQJ WHVWDPHQW WR RXU HFXPHQLFDO
VSLULW  XQLWLQJ XV LQ RXUppm LYGFWMMH HF&R QNOE WRR SH I X
DQG H[SHULHQFHV \HW EL@KH®E XWQRZAA QR WKDW RXU
FRPPRQ TXHVW IRU MXVWLFHzZDO6 SHROMWLQXH WR PDN
FRQWULEXWLRQV WRZDUGV
7KH WK &&$% *HQHUDO $VVHBHO\FRIX® WEKHOG <RXU SDVV
$VLDQ (FXPHQLFDO <RXWK [BYEHPESRSREIWUBUH LQYDOXDI
VLIQLILFDQW PLOHVWRQHV WHR LZOIGN iRV ROV K ROAH H W K
DV DQ HFXPHQLFDO ERG\ GHYRWHG WR
QXUWXULQJ \RXQJ OHDGHUVELbS WQEY DRDYRIOLEH D WLPH
YRLFHV LQ WKH SXUVXLW RVWUMYVYWKZRWOBOITKRH XV DV
$VLD 3DFLILF $OOLDQFH RIWKPALSVYLAHRQIIMIPW RI RXU V
$VVHPEO\ DQG WKH FOLPDW H RPOLWLPRHQ WRWRVMKRRFISL DO M X\
ZLWK %DQJODGHVK 6&0 ZHUH [IXUWKHU
H[SUHVVLRQV Rl RXU GHGLFDWIKR QMR b FRORVVERO&K UL\
VWHZDUGVKLS DQG \RXWK HPSRZHYRHRWLOOHG ZLWK KR

MXVWLFH
2XUSDUWLFLSDWLRQ LQ WKH 'D\V RI $FWLYLVP

DJDLQVW *HQGHU %DVHG 9LRPHRGHG 5BPWP IbIRG +RSH
DQG WKH VSLULWXDOO\ HQULRKIIHe #®PRPOBY LQ WKH

7XUPRLO &KULVWPDV 9LUWXDO )HOORZVKLS
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9LVLWLQJ WKH 7DLSHL 8QLW RI 7DLZDQ 6&0

7KH IROORZLQJ GD\ D Q
PHHWLQJ ZDV FRQYHQH«
ILJXUHV 5HY &KLA +-L N
3URJUDP 6HFUHWDU\ IR
OLQLVWU\ 5HY &KL .DQJ
WKH 3&7 (FXPHQLFDO 2
-DFTXHO\Q 7VDL +VXQ
PHPEHU RI WKH :6&) $3 |
&RPPLWWHH IURP 7TDL Z
JDWKHULQJ ZDV D SODW
GHSWK GLVFXVVLRQV
RQJRLQJ ZRUN RI ERWK
7DLZDQ 6&0 7KH FRQ®
JURP OHIW WR ULJKW -DFTXHO\Q :6&) $3 6WDQGLQJ &RPPLWWHH 5|_II-|\96YXI(;|XGYDGID_QSW§VVR§LII:§V\\I/I\-|/|:IH H\{JV[
6HFUHWDULHY ,QGLJHQRXV OLVVLRQ &RPPLWWHH <RzDQGD <RQJJIDUD|9E W X RblHo FH iR OvOYD B iR U7DANeL c@
*HQHUDO 6HFUHWDU\ &KL .DQJ 3&7 (FXPH\RILEQD VWUHl-?SQH\F]WkHQ WLHV O
D

LPSDFW RI WKHLU UHVSH
"Q D VLIQLILFDQW HIIRUW WR IRVWHU FROODERUDWLRQ L

XQGHUVWDQGLQJ WKH :6&) $VvLD 3DFLILF 5HIJLRQDO ([HEXWLY'
HPEDUNHG RQ D PRYHPHQW YLVLW WR WKH 7DLZDQ 6WXGHQW
&KULVWLDQ ORYHPHQW 6&0 DQG WKH *HQHUDO $VVHPEO\
2IlLFH RI WKH 3UHVE\WHULDQ &KXUFK LQ 7DLZDQ 3&7 RQ
6HSWHPEHU WK DQG WK

2Q WKH ILUVvw GD\ WKH 5HJLRQDO ([HFXWLYH PHW ZLWK D
UHYHUHQG 3RN +LHQ IURP WKH 7DLSHL 8QLW ZKR SURYLGHG D
JXLGHG WRXU RI WKHLU RIILFH 7KLV YLVLW RIIHUHG LQVLJKW’
WKH RSHUDWLRQDO DVSHFWV Rl 7DLZDQ 6&0 ZKLFK IXQFWLRGQG
XQGHU WKH DXVSLFHV RI WKH 3UHVE\WHULDQ &KXUFK RI 7DLZD
3&7 &DPSXV 0OLQLVWU\ 7KH LQWHUDFWLRQ KLIJKOLJKWHG Wtk
XQLTXH DSSURDFKHV DQG VWUDWHJILHV HPSORVHG _E\

HWLQJ ZLWK 3&7 3URJUDP 6HFUHWDU\ IR

7DLZDQ 6&0 LQ LWV FDPSXV PLQL “ \ HIIRUWYV

7KLV YLVLW ZDV D VLJQ

UHLQIRUFLQJ WKH ERQG
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8QLWLQJ IRU D 5HVLOLHQW )XWXUH:HGBEYUDWIQQHUDOXQJ /HDGHUV DQG *Of
$VVHPEO\ 7KH WK <RXWK $VVHPEO\ SUHFHG
7KH $VLD 3DFLILF $OOLDQFH RI <P&BVVHPBGKx VHKRZHFDNYGG \RXQJ OHDGHU
$VVHPEO\ D EHDFRQ RI KRSH DQG XQLYWWLRQWKHRMFXPAHDILADO 7TKHLU SHUV¢
FRPPXQLW\ FRQYHQHG LQ &KHQQDL | "QQWHURRRPQBEA®WBPRENY UHVRQDWHG

WK WR WK JROORZLQJ WKHURWPK WROHWKX SNNHHOAE OHRSROLWLFDO FOLPDW

6HSWHPEHU WK WR WK WKLV HYRNQ
FROOHFWLYH UHVLOLHQFH DQG WUD
WKHPH -RXUQH\LQJ 7RIJHWKHU $V
7TUDQVIRUPLQJ OLYHV WKURXJK 9LVLR

(PERG\LQJ WKH OLVVLRQ

$QFKRUHG LQ WKH 3%$5”"6 %$6”6 WKH
WKH <0&% PRYHPHQW WKH DVVHPEQO
YLVLRQ RI DQ HFXPHQLFDO &KULVWL
*RG V ORYH DV UHYHDOHG LQ -HV
FRPPLWPHQW WR VSUHDGLQJ WKH JR
DQG DGYRFDWLQJ IRU D VRFLHW\ PD
ZDV SDOSDEOH WKURXJKRXW WKH DV

$ OHVVDJH RI 8QLW\ DQG 6ROLGDULW\
<RZDQGD UHSUHVHQWLQJ WKH :6&) $
([HFXWLYH GHOLYHUHG D KHDUWIHQ
FHUHPRQ\ +HU VSHHFK XQGHUVFRUH

HHQ WKH <0&$ DQG :6&) ERWK R
LWPHQW WR SHDFH DQG D MXVW
RQQHFWLRQV DQG YDULRXYV
XHVW IRU LQWHUQDWLRQLE
U GHPRFUDF\ <RZDQGD
RUJDQL]DWLRQV OLNH <
G XQLW\
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WLBSUMRY L PG MPKEHD WV KILUKWLIKWHG WK
QVORDEBWYRDRS D® IVKDLSLID Z DWKR W W Wi X V V
D 5HVLOLHQW &RPPXQLW\
Q :HOFRPLQJ 1HZ /HDGHUVKLS

$ NH\ PRPHQW RI WKH DVVHPEO\ ZDV !
QHZ $3%$< ERDUG IRU WKH
| R X 1 GHDWH R® BE LOULISQ FKKR®BWIURP 0DOD
\ IELRIXQIK WZ DWVRH O HRHW MK IDV WKH QHZ $3
D ® | PRRRIGIPBIERW DWW VB QUBIGGEVKDUHG PLV
VH@KHQE8W FRIQHUBORSODWWLRQV WR $39
RGVYHPERIDBEGXAD EROLZWOFRPHYV WKH
) NIHR®) ZED UNBX W\R LI KKV O\QHS FSRHODOFME RUD W LY H
HPEO\

/JRRNLQJ )RUZDUG

$V WKH $3%$< *HQHUDO $VVHPEO\ FRQF
/LD ®BREDIEF DIV LIOV\E 5HOWRA@QRODQG D UH«
WWXHH HM0IEGIV D W LWKIHR @ SHBRQJ $VLD -
G DNXUML BUSHDSV ARQ G RPWILRQEHG FROODER
U BDQ QIPVSICRQR IV IBRIVURZPQ HV 8QXP 6LQW
ZRUQ@ GV KHLIK & RIXKOHFN LYHREDRUWY WR
Q BV H RLQLD/DH JRKLDAD\ ORI QRIBIND WU R @
)O UHFRJQLWLRQ WR 0\DQPDU V
V ZRUGV HPSKDVL]HG WKH
0&$ SOD\ LQ SURPRWLQJ SHDFH
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VWHZDUGVKLS WKH 6WXGH

&KULVWLDQ ORYHPHQ¥W WKHold tFQZVDQGDDORQJVLGH

6&0" 1RUWK 7DPLO 1 DRI P MQ® 6 6WHSKHQ
RUJDQL]HG 7WRHM IRUHEDQHVOR@FHVDQ &ROOHJH 6HFUHWDU\

&UHDWLRQ 3UDAMQW VR YHG DV FKLHI JXHVWV <RZDQGD VKDUHG

6HSWHPEHRU MAEHWKLY LRQ DQG JRDOV RI WKH :6&) $VLD
&KXUFK Rl B6RXWK "GBEBILFRRgHPSKDVLILQJ WKH IHGHUDWLRQ V UROH
%LVKRS 1HZELJLQ &RQOHJHURPRWLQJ HQYLURQPHQWDO
(GXFDWLRQ 7KLV HYH Y BVRESQHMW  ZLWKLQ WKH $VLD 3DFLILF
Rl WKH JOREDO HVRBQ RI

&UHDWLRQ D WLPH IRU &KULVWLDQ

ZRUOGZLGH WR XQLW ll-_\g MW3FRQ SDUW RI D EURDGHU
RXU SODQHW HQLFDO LQLWLDWLYH H[WHQGLQJ IURP WKH

RUOG 'D\ Rl 3UD\HU IRU WKH &DUH RI
% H | R WHK H VHRLR@@@GD&UHDWLRQ WR WKH )HDVW RI 6W )UDQFLV RI
<RQJJDWDIMG 6&0" *HOWYBHL KLIKOLIJKWHG WKH FULWLFDO UROH RI
6HFUHWDNMUOLQ OXNKKPLVWLDQ FRPPXQLWLHV LQ DGYRFDWLQJ IRU
YLVLWHG WKH &KXUPKKHRISGRRFAM V ZHOOEHLQJ 7KH HIIRUWV RI "U
"QGLD 6\QRG &HQWUH? 7|5HQIHQQNKWKH &ROOHJH 3ULQFLSDO 'U -
PHW ZLWK B5HYG & %Hl@]% BspWKH 6&0” 6WDII $GYLVRU DQG
5DWKLQD 5DMD WKHRD@DP @@lbo WKH 6&0" &KHQQDL 6&0”
6HFUHWDU\ Rl WKH &8YREBBP3GRFUHWDU\ LQ RUJDQL]JLQJ WKLV
‘U 9LPDO 6XNXPDUWYH HLHUH KLJKO\ FRPPHQGHG
+RQRUDU\ 7UHDVXUHU_ H[SUHVVL
JUDWLWXGH IRU WKKLY JPWH ULQJ QRW RQO\ VHUYHG DV D

UHFHSWLRQ DQG $PBYBR&HOWHIOHFWLRQ DQG SUD\HU EXW DOVR
VXSSRUW U LQIRUFHG WKH &KULVWLDQ FRPPLWPHQW WR

HFRORJLFDO VWHZDUGVKLS DQG WKH FDUH RI
FUHDWLRQ

&VMHKMRK 1S Z1Q s esdison g’
MWMX XS 7'1- 2EXMSREP 3JJN

7KLV YLVLW DOVR RSH(
&RQWLQXLQJ KHU MRXUQHWKR NRXOPGHQWDNO WR
HQJDJHPHQW WKH 5HJLR QMROQ FHUFXW DERXRY WK H
WKH :6&) $VLD 3DFLILF YLWIKWMHGQ GLKHY 6 GXFDWL

68) $3 YLVLW WR &6, 6\QRG &HQWUHLIS WnBELD Oy 3 . 2Wkbik H LQ %Y RB DOWD @ WWWX HV

DUI &8, “HQHUDO BHFUIWDUL “ROFROQIORZVQIU G\ 7KLV YLRISBRSWRQLGNARD D FI
XQLTXH SODWIRUP IRU PHDRR@YHUY BBWDR@JIXHZKH
DQG H[FKDQJH RI LGHDV YRWKHG®WXGKOMWN WKI

IURP YDULRXV 6&0 XQLWV DI3GG HW KB V&RV DE
VWDII FKDOOHQJHV WKH\ IDF
FRQWH[W

'XULQJ WKLV LQWHUDFWLRQ VKH VKDUHG
LQVLIJKWY LQWR WKH ZRUNIKMIW LRALWKH[HESOLILEF
$VLD 3DFLILF DQG UHFRXQWMHREBEU SROYRQDDW\
H[SHULHQFHV DV D PHPEHUORD WXIHQB & ONK@W FKD
"QGRQHVLD 7KLV H[FKBQJH "W ZDW QRW MXV\
SDUWLFXODUO\ HQOLJKW H QRUQH [ BRIW MHKQF M W YEGRQ 11
DV LW RIIHUHG WKHP D JBLPSEMHL Q@MWK WERQQH
FKDOOHQJHY DQG RSHUDWXRGQWURIWESDGLQJID W
GLIIHUHQW FXOWXUDO FROMMDIWHQ-HY Y& ULRIY)
DQG H[SHULHQFHV IURP "QGRQWV RS NSDWNNGLQ
FXULRVLW\ DPRQJ WKH VW XG HQWN KWHDGG L\WY K HV RL
GLVFXVVLRQV DERXW WKH WE&MRAHDRE TXDURBOUAY
IDFHG E\ 6&0 LQ "QGRQHWDFKDRWKMKHQ WKH N
VWUDWHJILHYV HPSOR\HG WRVBEIGL® VW MYANKWMEFH DG
UHIRUP
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7KH %DQJODGHVK 6WXGHQW &KULVWLDHROURY HPRIQW6 & &0 ZLWK VX
$VLD 3DFLILF KRVWHG D VLJQLYRKDQKW /HBRGNYKRSK MQLMOHG
&OLPDWH -XVWLFH WKURXJK &XOMDXUIDNDREBEPHWDBN IURP

2FWREHU WK WR WK 7KLV HY HDEWURURPOWWOWRIHWKHU
VWXGHQWY IURP YDULRXYV 6&0 XQLWYV DFURVV %DQJODGHVK

JRFXVHG RQ FOLPDWH DQG HPRKQMREZRAU MXKREPHPHG WR HQOLJKWHQ

\RXWK DERXW WKH SUHVVLQJ FOLPDWW\W BQV®%D QLIEDGWV K/ SMFLILF LPSD
VRXJKW WR HPSRZHU \RXQJ SDUWLFLSRRMWWHWRREHFRERADMFWLYH DG
DFWLRQ DQG VRFLDO UHVSRQVLELOLWVLRWYLQ.R FXRLWNXUWDIOHIRUPY RI1 H[SUH
FRQFHUQV LGHDV DQG VROXWLRQV $8SKWVR®BOO\ WKH ZRUNVKRS
VXSSRUWLQJ DW ULVN FRPPXQLWLHV LMQHEXHOBW®OSE FHNVGIVHQFH WR FOLP
DQG UHLQIRUFLQJ WKH OLQN EHWZHH® Q® YDUWR® PEDOMABO VWHZDUGVKLS
YDOXHYV

I1RWDEOH VSHDNHUV LQFOXGHG IRUPHIWD X6R8Q V&K@ UBHUWHRWVYQQRZ LQ
WKHLU UHVSHFWLYH 5SHHYOGWODYIMXFINQMUDO 6HFUHWDU\ RI
%DQJODGHVK 1KBEBD DB@GELNDRUWPHU :6&) $3 &KDLUSHUVRQ 7KHLU
FROQWULEXWLRQVY DGGHG GHSWK DQGWHUVSHFWLYH WR WKH GLVFXVVLRQ

7KH 5HJLRQDO ([HFXW LYRZDRUG D6 &R Q®IOBGDD VHVVLRQ RQ WKH

ILQDO GD\ IRRBOWLIP@WRIQ&ULVLY $FWLRQ DQEHWEHYYMRBRVLWLRQ
SURYLGHG LQVLJKWY RQ XQGHUVWDXQWKQHPWRHHBOHPIWH FULVLV \R
DGYRFDF\ VWUDWHJLHY JOREDO FROOWHERQIYWLE FODPBWHWKLFDO FRQVLC
DFWLRQ "W ZDV DQ LQWHUDFWLYH VH\WL\ROQFLGHWWQYHG WR HQKDQFH
NQRZOHGJH DQG VNLOOV LQ DGGUHVVLOHFRAQLIQPIDRH :BEPOOHQIHV ZKLOH U
$3 V YLHZSRLQWYV

7KH ZRUNVKRS PDUNHG D VWHS IRUZDUWA]JLQJH@®RMWKQIRDQG PRE
LPSDFWIXO FOLPDWH DFWLRQ UHIOHFWRQ®JR ARKGIOPRWLYH HIIRUW WR WD
SUHVVLQJ LVVXHV RI RXU WLPH

a A"U Aaa
‘ 'PTUFSJOH &DVNFOJDBM $P o
"1 T 7JTJU UP #BOH

7KH :6&) $VLD 3DFLILF V YLVLW WR WKHR%BEXVUFE
1&&% PDUNHG D VLJQLILFDQW VWHS LW WUBHIEQ B
5HIJLRQDO 6HRZBWOBIRQJIDWIG DFFRPSDQLHG E\

&KDLUSHWROROPLYZDWDQIJODGHVK 6&0 &KDLUSHUVR
6WXGHQW BHFUHWDU\ 8WVKRE W K¥LW HOH GDWERQV!
1&&% * QHUDO SHY¥UMWDG\IDVRUPHU :6&) $3 &KDLUS
&KULVWLDQ &RQIHUHQFH RI $VLD ([HFXWL Y8 FORRRH
6&) $3 V FXUUHQW LQLWLDWLYHV HFXPHQ UPDVR @

WDONV DERXW %DQJODGHVK 6&0 V SRWHHNV LYDLO' L
KLIKOLJKWLQJ WKH VSLULW RI FRRSHHUDQVL\R®@ ERQ G]
VKDUHG FRPPLWPHQW WR IXWXUH FROODERUDWLRQ

1HZVOHWWHU :6&) $vLD 3DFLILF
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SEGOPMRK 'SRXIQTSVEV] 'LEPI

RI SHIRUPHG &KXUFKHV :&5& KHOG WZR

WLRQV LQ -DNDUWD IURP 2FWREHU WK WR WK
HVVLQJ JOREDO LVVXHV 7KH ILUVW FHQWHUHG RQ

LF DQG 7KHRORJ\ DLPHG WR XQLI\ WKHVH GRPDLQV LQ
LPDWH FULVLV OHDGLQJ WR D FULWLFDO WKHROR.
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GH IRU &OLPDWH -XVWLFH 7KH VHFRQG
WKH 6LJQV RI WKH 7LPHV IRFXVHG RQ
REDO VLWXDWLRQV IURP WKH SHUVSHFWLYHV I
QJ WKH FKXUFK WR UHWKLQN LWV UROH DQG PLV

RIRXQG GLDORJXH
RXV EDFNJURXQG
P\ULDG RI

WLDO FRQVXOWDW
PDWWHUV ZLWK

RXUFHV IRU FKXUEFK]|

G D IHUWLOH JURXQG
\ RQWULEXWRUV U
$VLD 3DFLILF RII
J RQYHUVDWLRQV 7
G HFRQRPLF DQG HFRORJ
QHUDWLQJ YDOXDEOH
ULFDWH LVVXHV

VXFFHVVIXOO\ O
WKHRORJLFDO W
JUDSSOLQJ ZLW

K
-Q WKH VHFRQG FRQVXOWDWLR

Q SDUWLFLSDQWV GLVVHFWHG WKH SRZI
G\QDPLFV DIIHFWLQJ PDUJLQDOL]HG JURXS®WHGXOPLQDWLQJ LQ D SULQ
VWDWHPHQW WKDW DGGUHVVHV WKH ZRUOG V SUHVVLQJ LVVXHV DQG RIIH
JXLGDQFH RQ WKH FKXUFK V PLVVLRQ LQ VXFK FRPSOH[ WLPHV 7KLV
VHIJPHQW DOVR VDZ WKH SUHVHQWDWLRQ Rl SDSHUV WKDW DUH VHW IRU
SXEOLFDWLRQ FRQWULEXWLQJ VLJQLILFDQWO\ WR EURDGHU HFFOHVLDV'
GLVFXVVLRQV
'6&) $3 5HIJLRQDO ([HFXWLYH <RZDQGD <RQJJDUD ZDV LQYLWHG WR EH
WKH 3DQHOLVW IRU WKH VHFRQG FRQVXOWDWLRQ +HU SUHVHQWDWLRGC
5HDGLQJ WKH 6LJQV Rl WKH 7LPH IURP WKH <RXWK 3HUVSHFWLYHV
GHOYHG LQWR WKH OHVV GLVFXVVHG EXW UDSLGO\ HPHUJLQJ LVVXH RI WKk
'LJLWDO 2UGHU V LQIOXHQFH LQ VKDSLQD@®RFLHWDO QRUPV DQG LQGLYLGX
LGHQWLWLHY 6KH DUWLFXODWHG KRZ WHFKQRORJ\ FRPSDQLHV LQFUHDVLQ
GHWHUPLQH RXU LGHQWLWLHY H[WHQGLQJ EH\RQG QDWXUH DQG QXUWXUH
WKH UHDOP RI DOJRULWKPV <RZDQGD HPSKDVL]JHG WKH VWDJJHULQJ
SRZHU WKHVH WHFK FRPSDQLHV KROG VKDSLQJ WKRXJKWV DQG GHILQLQJ
LGHQWLWLHY WKURXJK RQOLQH LQIRUPDWURQ DQG DOJRULWKPV RIWHQ OHE
WR LQFUHDVHG VRFLHWDO GLYLVLRQ DQG KDWUHG
+HU LQVLJKWV XQGHUVFRUHG WKH XUJHQF\ IRU WKH FKXUFK WR HQJDJH
ZLWK DQG XQGHUVWDQG WKLV QHZ GLJLWDO ODQGVFDSH <RZDQGD V
SHUVSHFWLYH KLJKOLJKWHG WKH LPSRUWDQFH RI UHFRJQL]LQJ KRZ WKH
GLJLWDO HUD LQIOXHQFHV QRW RQO\ LDGHYLGXDO EH(8 X@ DOVR EUR
VRFLHWDO G\QDPLFV FDOOLQJ IRU D SURDFWLYHOD LPRUPHG
HFFOHVLDVWLFDO UHVSRQVH WR WKHVH HPHUJLQJ FKDOOHQJHV

©tf ; € <)al gYa)"alEA

‘HFHPEHU (GLWLRQ 1HZVOI
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7KH $VLDQ :RPHQ 5HVRXUFH &HQWUNH\ S$BP&W RI WKH GLVFXVVLRC
IRU &XOWXUH DQG 7KHRORJ\ FREG&RPWHQJIJBIWUDMHEDEY ZRPHQ LQ

ZRUNVKRS WKH 'RPHQ LQ AHIF®HKGMLIKLS :6&) $3 7KH SDWULL
JHPLQLVW 7KHRORJ\ :RUNVKRS IURPUIHRHPEHWQ VRFLHW\ DOV
WK WR WK 7KLV VLJQLREDIMW J|BIWHR@DO VWUXFWXUHYV

RUJDQL]HG LQ FROODERUDWLR@RAMX WAGRBMUDIFLDO UROHYV
&KULVWLDQ XQLYHUVLWLHV DQGLQBOWLMYHWEXW \DIDE NVKKE VWD QW
SDUWLFLSDWLRQ RI :6&) $VLD:RFQIUF MRBLDRLRQYV DUH I L
PHPEHU RI $:5& XQGHUYDOXHG DQG WKHLU SE
OLPLWHG WR ZRPHQ HPSRZHUPH
7KH ZRUNVKRS IHDWXUHG VHYHQ DAMNMURWKD I NFHK GHFLVLRQ PDN
IRFXVLQJ RQ GLIIHUHQW DVSHFWV RI ZRPHQ V
OHDGHUVKLS WKURXJK D IHPLQLVWHW KHRIORADFHmMA HOHRVWHQ GHWI
7KHVH VHVVLRQV LQFOXGHG VWRNLEBO®RYUH RWLIQLILFDQW
ZRPHQ OHDGHUVKLS IHPLQLVVRUDIMODWIVRQRI :RPHQ ZKR D\
OHDGHUVKLS H[SHULHQFHYV EDEDEEQIOWLHVQI®FH DOLHQDWLR
WKHRORJLFDO SHUVSHFWLYHV R Q@RP HORFERDOMQEROOHDIXHV E
VHOI DQG WKH LQWHUVHFWLRWYXHWRIZRPOGHEKR PD\ UHVLV
HGXFDWLRQ DQG OHDGHUVKLS $GGLWLRQDOO\ ZRPHQ ZKR D
SRVLWLRQV HQFRXQWHU MHDORX
2QH Rl WKH ZRUNVKRS V SULPDWRI JRIDIOQJ ZHDWRAE® DU\ UROH PRGF
GHYHORS PRGXOHV RU D FXUULFMWHQRXQHPLQQVWODEHOHG DV
WKHRU\ LQ —~-QGRQHVLD DQG WR HWRRYEICRYBOD :RPHLRJ XQUHDOLV
JHDGHUVKLS 6FKRRO 7KLV LQLWQDBWRFML HW.FPG & WLWP D
HPSRZHULQJ ZRPHQ DQG DGGUHVVLQJ WKH
GHHS URRWHG FKDOOHQJHV WKHV LOD/AHKWI®O ZRUNVKRS KLJK
OHDGHUVKLS UROHYV IRU D SDUDGLJP VKLIW LQ R
FXOWXUHV WR JHQXLQHO\ HPS
OHDGHUV -W HPSKDVL]HG WKH
FUHDWLQJ VXSSRUWLYH HQYLUI
ZRPHQ FDQ WKULYH ZLWKRXW
MXGJPHQW RU DOLHQDWLRQ L
WRZDUGV DFKLHYLQJ WUXH JHQG
LQFOXVLYLW)\

1HZVOHWWHU :6&) $VvLD 3DFLILF
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7KH — QWHUQDWLRQDO &RDOLWLRQ IRU +XPDQ 5L JKKMO/GERYWMKHHRIGIEO L\E
*HQHUDO $VVHPEO\ LQ %DQJNRN 7KDLODQWR IWRP 1RFNPERLDS6W
FRXQWHULQVXUJHQF\ LPSDFWV LQ7KMKH Y3KQL\W L SCBWQYHWGHG E\ RYHU
DGYRFDWHYV IURP PRUH WKDQ WKLUVEH RRDDKQH D WIKRQ M. Z\RW OS2V W
IDFH PHHWLQJ RI WKH JOREDO LQWHHBUHVK QWIVERYNYV UQROXGED $VLL

7KH FRQIHUHQFH FHQWHUHG RQ WKH RMDIWLEAO\K XD Q KH. BKWL D LBISLQ
PLOLWDU\ DLG DQG WDFWLFV DQG WKHLD\GHLW D WLHR@W DXQ 8 HH PMKWH RQ
$GYRFDWHV IURP YDULRXV VHFWRUV OOERY  ZHRPHIQW D RIGW K X AL
FRQYHQHG WR VWUDWHJIL]H RQ H[SDQGWQIR W ISH IVRHD DRIBU U WAKRRY H® H/

.H\ VSHDNHUV [(QEFW&®U®Y .DUDSDWDQ 1DWLRG@E{D QBB IPOBW MWDIGS HQ W
86 IDWLRQDO /DZ\HUV *XLOG RIIHUHBRXKOQWWHEFED@VXQ DIDQFN \B RR MJIDH V
URRWVY GUDZLQJ SDUDOOHOV ZLWKERWBRMULRQREDO VWUXJJOHV IRU O

7KH WK *HQHUDO YWOVHWEB\UHQHZDO RI —-&+53 OHDGHUWMEKLBHP® 8 UNK\M |
-&+53 *OREDO &RXQFLO 7KH DVVHPEO\ DRYRGUEBYRRPISUBKBQYVY H I
XQLWHG RQ UHVROXWLRQV WR RS SRMHG YDA RXM QW XWHGVHML YK B FOD F F

7KH SDUWLFLSDWLRQ RI :6&) $VLD 3D HIQWF X@GC WKV FRWVIHMN W K FD Q WF RiP
KXPDQ ULJKWV DGYRFDF\ DQG VROLGDOHWYVKHWRWKHHQOHSRQB BMR
FUXFLDO SODWIRUP IRU GLVFXVVLQJ DQBGVWDGHW HMVKRBDWKHL SK\WMV V
FRXQWHULQVXUJHQF\ LPSDFWV IRVWG@DQ GERD O/MWULAREI HRIU LI XWHWIQOTHWD.

‘HFHPEHU (GLWLRQ 1HZVOH
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"Q WKH ODWWHU SDUW RI 7KH &

+RQJ .RQJ V 'LYLQLW\ 6FKRRO RI &
EHFDPH WKH YHQXH IRU D UHPDU!
JDWKHULQJ 7KLV HYHQW PDUNHG
GLDORJXH DQG UHIOHFWLRQ I
VLIQLILFDQW UROH RI HFXPHQLF
DGYRFDWLQJ IRU D ZRUOG FKDUDFV
SHDFH

&HQWHUHG DURXQG WKH WKHPH R
DQG IRVWHULQJ XQGHUVWDQGLQJ
D SODWIRUP IRU DQ HQULFKLQJ HIF
H[SHULHQFHV "W XQGHUVFRUHG W|
Rl HFXPHQLFDO RUJDQL]DWLRQV O
SURPRWLQJ LQFOXVLYLW\ DQG PXV
GLYHUVH FRPPXQLWLHYV

7KH GLVFXVVLRQV GHOYHG LQWR W
DQG FROODERUDWLRQ KLJKOLJKWI
SRWHQWLDO RI FROOHFWLYH HIIRU
FKDOOHQJHV 7KLV JDWKHULQJ VH
UHPLQGHU RI WKH LPSRUWDQFH RI
DQG WKH VKDUHG SXUVXLW RI D
VRFLHW\

$V D EHDFRQ RI KRSH DQG FROODE
VKRZFDVHG WKH VWUHQJWK IRXQG
HQGXULQJ LPSDFW RI HFXPHQLFD
FXOWLYDWLQJ DQ HQYLURQPHQW F
UHVSHFW "W ZDV D WHVWDPHQW
FROOHFWLYH DFWLRQ LQ PDNLQJ V
KDUPRQLRXV DQG HTXLWDEOH ZRUC

1HZVOHWWHU :6&) $VLD 3DFLILF
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RPHQ V &RPPLWWHH

:6&) $3 -RLQV WKH 'D\V RI $FWLYLVP
DIDLQVW *HQGHU %DVHG 9LROHQFH
+XPDQ SLIKWYV -XVWLFH 3t

&RPPLWWHH
'6&) $3V &DQGOHV LQ WKH 7XU
&KULVWPDV )HOORZVKLS RI +RSH DQ
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'XULQJ WKH DQQXDO '‘D\V RI
*HQGHU %DVHG 9LROHQFH
1RYHPEHU WK WR "HFHPEHU
&RPPLWWHH RI :6&) $VLD
SDUWLFLSDWHG LQ WKLV JORE
DW WKH :RPHQ V *OREDO /H
WKH FDPSDLJQ KLJKOLJKWYV YL
DV D FULWLFDO KXPDQ ULJKWYV

7KLV \HDU :6&) $3 V :RPHQ
VSHDUKHDGHG DQ RQOLQH FDH
XQLWV DFURVV WKH UHJLRQ L
"QGRQHVLD O0\DQPDU DORQJ

&KDLUSHUVRQ 7KH LQLWLDW
DZDUHQHVV DQG DGYRFDWH IR
YLROHQFH DJDLQVW ZRPHQ DQ(
SODWIRUPV 6&0 PHPEHUV LQ

IRUFHVY WR DPSOLI\ WKHLU Y
VROLGDULW\ LQ WKH ILJKW

YLROHQFH DQG XQGHUVFRULQ

JOREDO LVVXH 7DNH D ORRN WR :6&) $3>V

WKURXJK RXU RIILFL

1HZVOHWWHU :6&) $VLD 3DFLILF
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7KH :6&) $VLD 3DFLILF &KHHVMWPORZVKLS IHDWXUHG DU% LEOIHG 5H.I
9LUWXDO )HO OKRHO/XKLBQ 'HFWPEHQLRU IULHQG IURP $XVWUDOLD 6&0
W K ZLWK WKH WKHPHGHRIWK MR WKH WKHPH 5HSUHVHQWDWL)
WKH 7XUPRLO SURYLGHG 6R0 PHDQPQUIX®MQG 6&0- —-QG.HM BQBUX
SODWIRUP IRU JOREDO UKNMMFQERY 6DRBODOURKBWHRE VWRULH)\
VROLGDULW\ 7KLV VSHFLDOVR®YHGWULW\LWIDWBGIEWLQJ WKH FKPOO
WKH +XPDQ 5LJKWV -XVWLWKHIDQOGHSBEBFWLYH FRQWH[WYV
&RPPLWWHH RI WKH :6&) $3 EURXJKW
WRJHWKHU 6&0HUV VHQLREDUWLHQGSDQW\Q & H UWR QVEHHWDI\R H B D QIRHR\P
HFXPHQLFDO SDUWQHUV WRDIRFXYGRMEWKBQPD&H&O IXUWKHU HQULF
HQGXULQJ KRSH DPLGVW JORKEBQW XUPRQAWXUDO DQG VSLULWXDO WELC
LQFOXGLQJ D SUH UHFRUGHG GDQFH Il
7KH YLUWXDO JDWKHULQJ ZDXSBRUQH® EBDOHVWLQH DQG D &KULVW
-HVVLPWRXZIURP *0.- -QGREIIVLEBQGHUVFRUHG WKH IHOORZVKLS V
6&0 ZKR JUDFHIXOO\ VHW WKBFMRQH IRU DQ
HYHQLQJ RI IHOORZVKLS DQG UHIOHFWLRQ
3DUWLFLSDQWYVY IURP YDULRXKHUHYHRMW FMKORIHEDWHG LQ D VIRERXID
WKHLU QDPHV ORFDWLRQV3UDQHU &XKIOOH®WEDV<RZDQGD <RQJJDUD
JUHHWLQJV FUHDWLQJ D WPBEBEB®MHV RIFROYOHFYWHLYHO\ SUD\LQJ IR
YRLFHV XQLWHG LQ WKH IHVIRWYMGZEGHLWHPERG\LQJ WKH WKHPHKRI |
7XUPRLO 7KLV PRPHQW RI VROLGBIGLD/Y
:6&) $3 5HIJLRQDO (RERWGWHSRZHUIXO UHPLQGHU RI WKH OLJKW W]
<RQJIJDHPDNHQGHG D KHDUWIBOWNZHOMARPBAG WKH UROH RI FRPPXQLW\
H[SUHVVLQJ JUDWLWXGH IRMLRHWMH FROOHFWLYH
HIIRUWY DQG UHVLOLHQFH RI WKH FRPPXQLW\
6KH XQGHUVFRUHG WKH V LILFDQFH RI
JDWKHULQJ LQ HPERG\LQJ H- Q/LE)R@R/@XWLWDRWKH 16&) $3 &KULVWF
&KULVWPDV D EHDFRQ RI ORYAPVS@BWHMP\OW DQ HYHQW EXW D PDQL

FRPSDVVLRQ LQ FKDOOHQJLQJ WL[P’QG WKH WUDQVIRUPDWLYH SRZHU
LQIRUFHG WKH FRPPLWPHQW WRQHHL
U

RU
OG IDFLQJ WXUPRLO FRQWLQXLQ
MXVW DQG FRPSDVVLR

ZR

‘HFHPEHU (GLWLRQ 1HZVOI
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0, '
6SHDNHU .HM $QGUHV 6&0 3KLOLSSLQHWLEOH SHIOHFWLRQ EA

6SHDNHU 5HY 6LDPODOURSHBEBERHQGLDOVWLQ O0\D

SKRWR VHV\

1HZVOHWWHU :6&) $vLD 3DFLILF
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7KH WK *HQHUDO $VVHPEO\ R&ERWKHUWKWLRWYDQ@LWK HEXPHQLI
&RQIHUHQFH RI $VLD &&$%$ HQGHGRIQF ODOGHD\Z2ZFMWKREHUKY DQG VLO
%HIRUH WKH JHQHUDO DVVHPEM®MRX&®&$ EBRDBLQDKWH SDWWHUQ
VHYHUDO SUH FRQIHUHQFH HYHQWRQVIXEHQBW WHKH DARKWHKKH \RXWK
$VVHPEO\ DQG :RPHQ V $VVHPEO\FKXR FKKD® ® RWKH KRSH RI WKH /R
RSSRUWXQLWLHY WR HQJDJH LQ GLDORJXH ZLWK \RXWK
UHSUHVHQWDWLYHYV IURP YDULRXVXERRQWWKHVFARQ@WUMHQFH VHYHU
QRWLFHG WKDW WKH RIILFLDO VFKk
'HVSLWH RXU GLYHUVH EDFNJURKXMHVORIH I IRZHWHKH GHFODUDWLR
VXUSULVHG WR GLVFRYHU KRZ VWRHOD/W WRXH KIDWXSDWRRQM JH WKH
ZHUH :H DOO IDFHG WKH GLUJH VRKHVBREKWDDW.HRWEDERXG ZKLFK
VXFK DV GHPRFUDWLF UHJUHVWIKRHQP R GHARIQRPUF: LWK WKH \RXWK
LOQMXVWLFH SUHYDLOLQJ SDWU WUMHDRX IVXKHFKQW XWH VWXWBI@HQW D
ULJKWV YLRODWLRQV DQG JHRSRWIRWHEBOHNVR/Q FOXFEWM/DQFH $W W
GHOHJDWHVY VWRRG VFDWWHUHG
(YHQ ZLWKLQ WKH ZDOOV RI WKH FKXDRK QW KL ® B\D @ HQYH XZR WF HQ H
HQWLUHO\ ZHOO ’"VVXHV VXFK DV WKH SOLJKW RI FKXUFK
SROLWLFV WKH JDS EHWZHHQLY BEQHUTHVURQOMHFW IXUWKHU
PRQRSROL]DWLRQ RI WKH YRLFHVFDQ®BWEK D DDH@IHYV /IPEKMIGQI EDFN
E\ DPELWLRXV \RXWK LV QR GLIIBRKNQWK EHRPWYH)WKBIRBEVKLS 7.&
FKDOOHQJHV KDYH FURVVHG QDMWERQDWDWRIGGWKN 3YRVE\WHULDQ
\RXQJ &KULVWLDQV WKHVH LVVXI8RXE\HE ZRKHXQQIPRRGH:KLOH LW V
FRQFHUQLQJ DV WKH FKXUFK LVWKLS/SRVHELIWRDEOW WKWWRULFDO H
SURSKHW LQ VRFLHW\ +RZHYHU XIWRHORWQKH FERDRAK MKHHEDOOLQJ L
EHFRPHV D UHSUHVHQW RI LPSHULRQOXKPV IOW @P®\DQBDWKWR JHQHUDW
GLVWRUWLRQV LQ WKH VSLULW DQG EHKDYLRU RI WKH

FRPPXQLW\ RI IDLWK DQG WKHQ WR D ZRUULVRPH
FROODSVH

'‘HFHPEHU (GLWLRQ 1HZVOH
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$V HPSKDVL]HG LQ WKH FXUUKAWGERBEDRBMWKDQG UHIRUPHG

&RQIHUHQFH 'HFODUDWLRQ EHNBRKSHV.HRRNMW]DWDNH KDG D VR

KHHG DQG VHH \RXQJ IDLWKIXO'MWVYRWYDOQFHROHKILEK WHAHLFLWHG [

FKXUFK QRW RQO\ DV WKH IXWXUHNSROWKH FKRRFKREOQVN JHQHUD\

DV SDUWDNHUV RI *RG V PLVVLRRQUGREZY RQH QWK IJRHV %UHDN

WKH UHVW RI *RG V FKLOGUHQZLWKH ALVR/RH) OQXRAVWHV'W V VWUDQ.

SURYLGH XV ZLWK VLIQSRVWYV WRWRNUBVIEXZDWE&EHUH V RQO\ RQH
RZQ ZLOO

7TDNLQJ WKH FRQVHQVXV GHFLVLRQ PDNLQJ V\VWHP

XVHG IRU WKH ILUVW WLPH DW WKOW RBROHHYHQHFHWHKW D@PDWXUL

H[DPSOH 7KLV VA\VWHP LV VXFRROMHD WK HHFLFMKRQ PDNLQJ V\

GLDORJXH ZLWK GLYHUVH SHKD/CEOIF QU IHVWH VYD FHK® VE\ \RXWK FRPF

SDUDGR[LFDOO\ OLPLWHG WKH YR AHKLR | DWK/HH PREXOW KHYXHH) WKR X J|

WR D FHUWDLQ FXOWXUDO FRQMIFIW WRE PRQU WRWEVYIHD/ UHPDLQ |

7KH &&% VWLOO KDV D ORQJ ZD\RWR/ KR @& HENUIDHDLIWA RIHY RQDWLQJ |

EHFRPH D FRQVHQVXV EDVHG &RBEYHQDVKBIXWKHIJHQHUJ\ RI DXWR
DQG QHWZRUN EXLOGLQJ DQG FR

7KH FRQIHUHQFH DOVR HOHFWHRGEW RXWPHEEHWHWRQRYFH WR WKH F

WKH ([HFXWLYH &RPPLWWHH RDQRRVKH® FWEHVKH &KULVWLDQ |

FRPSRVLWLRQ RlI  WKH QHZ PBROPAUWWHRQ WRHIJKW DQG VDOW

SURSRUWLRQ RI \RXWK UHPDORFDORXYQGVRRVLWBBH RQWH[W

UHVSRQVLELOLWLHYV DQG V\PEROLF VLJQLILFDQFH RI WKH

\RXWK ([ &RP PHPEHUV DUH HYHQ PRUH

VLIQLILFDQW " ZDV VHOHFWHG DXVYVDRUVR XK VFRUDR V P WHHEHD QG DGDSWH(

PHPEHU GHVSLWH QRW LQWHQG%Q@W&@%@N‘R&W&@ '3 R VR X Wk

EHIRUH DWWHQGLQJ WKLV FRQIHUHQFH :KHQ 7 ZD

VWLOO LQ W KH PRRG R XQFHUWDLQW\ DQG

DSSUHKHQVLRQ PDQ\ \RXWK UHSUHVHQWDWLYHV

FDPH IRUZDUG WR FRQJUDWXODWH DQG HQFRXUDJH

PH 7KH\ LQVSLUH PH WR GR P\ EHVW DQG EH D

YRLFH IRU \RXQJ &KULVWLDQV LQ $vLD DV DQ ([ &RP

VR WKDW \RXWK FDQ EHFRPH D PRUH DFWLYH LQ &&$

+RZHYHU ZH NQHZ WKDW WKLV LV D GLIILFXOW WDVN

1HZVOHWWHU :6&) $vLD 3DFLILF
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"TJB 1BDJGJD BOE BOE

(MPCBM 1SPHSBN $PNNVOJDBUJP

%JSFDUPS "TTJTUBOU "TJB

<RZDQGD <RQJJIDUD $QDVWDVLD +LOGI]
,QGRQHVLD ,QGRQHVLD

Te atHa< g Hee"

$IBIJSQFSTP 7JDF $IBJSQFSTPO .FINCFSNBBSBIHFfSHRY $P .FNCFS &Y $P .FNCFS
ORQLND %LVZDV ODQXHO 6LPERPRQ -RHO 6DPXHO 7VDR 7VDL +NXRLPRWK\ 3 . XPDUDWKXQUQ :DL 7KL $X(
%DQJODGHVK ,QGRQHVLD ,QGLD 7DLZDQ 6UL /DQND 0\DQPDU

©g 'a’f g Hee"

4IPQUPLB 1BO[EFZ "OESFMMB )YOBOCBTSWBR 4|ZMMBBP 5TBJ )TYO )OJO 8BJ
%DQJODGHVK ,QGRQHVLD ,QGLD 7DLZDQ 0\DQPDU

,KFSSJINZS 3 "OE8EREXOH 4VU +BJ "VOBGIOB $MBVEJB ODUBEPSJB 1VB
3KLOLSSLQH 0\DQPDU 6UL /DQND 7LPRU /H

'"HFHPEHU (GLWLRQ 1HZVOH
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'HSRN 'DV
'DLV\ 5R\
'RQJ :DL &KLQJ
0DQG\ 7LEEH\
&KULVWLQD :RQJ
&\QWKLD <XHQ
%HQJ 6HQJ +RSH
7LPRWK\ /HXQJ
5HY )XQJ &KL :RRG
+. 62%)
6XQLWD 6XQD
3URI %XQJDUDQ 6DU
ODUXDUDU 6LUDLW
$QGLND ORQJLODOTL
'DNHUOLQ

DJLK
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SBUHVE\WHULDQ &KXUFK R 7

3&7

$33%<

18&& %DQJODGHVK
7DLZDQ 6&0
6&0 —QGLD

%DQJODGHVK 6&0

~QGRQHVLDQ 6&0 *0
6DPDUD /DZ

:6&) $vLD 3DFLILF

°(

$VLD 3DFLILF $OOLDQFH RI

&KXUFK RI BRXWK —-QGLD
&KULVWLDQ &RQIHUHQFH RI
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~Q RXU RQJRLQJ HIIRUWV WR VWU HQZNV KHP ER
DSSHDO IRU \RXU ILQDQFLDO DVVEV®/® GFHD ELR
FRQWLQXH RUJDQL]JLQJ LPSDFWIXO 6R0R DFDVALW
DQG PDQDJLQJ RXU UHFHQW RIILFH WHDREW
UHJDUGOHVV RI LWV VL]H KHOSV WYX PP DQEBWIXILC
RXU PLVVLRQ 7R OHQG \RXU VXSKRUW RNILIEVBIOR C

EDQN DFFRXQW GHWDLOV ZH ZLOOKB WRWYD G WI HS
LQIRUP RXU UHJLRQDO RIILFH E\ VHOQGL
ZVEIDS#ZVFEIDVLDSDRILWR RMKIH SURRI RI \RXU
RXU UHFRUGY :H GHHSO\ DSSUHFIDDQ/GHR® XBH K E
HYHU\RQH DW WKH :6&) $3 WKDQN \RXULQDD&I
FRQWULEXWLRQ WR RXU RQJRLQJ MNDXQU/QPR UHR)
\RX FRXOG SRVVLEO\ LPDJLQH
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1HZVOHWWHU :6&) $VLD 3DFLILF
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:6&) $3 FRQWLQXHV WR VWULYHWLRDDXQVWR D)
WUDQVIRUPDWLRQ LQ WKH $VLB DOOFQIRK WHUL
VXSSRUWHUV WR MRLQ XV RQ IVKHVDMRXXI@H® W\
OHDGHU RU VRPHRQH SDVVLRQDWHFRPEQXN RX
QXPHURXV ZD\V \RX FDQ JHW LQYRGORHG FRO®
HITRUWYV

A4UBZ VQ UPZEWWKFDOO WKH ODWHVW QHZVV EY]I
IROORZLQJ XV RQ VRFLDO PHGLI) WM MWEWHW L
OHW V FUHDWH D WKULYLQJ FRP PHDIGHURI X8 K
FRPPLWPHQW WR PDNH D GLIIHUHQFH
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