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‘HOFRPH IURP WKH $6( 3UHVLGHQW

9LVLRQ RI

7KDQNV IURP WKH $6( 3UHVLGHQW

OHHW WKH 5HJLRQDO $PEDVVDGRUV

&RPPXQLFDWLRQV RI

JRXU $UHD &RQIHUHQFHYV IRXU FXOWXUDO H[SHULH
(XURSHDQ &RQIHUHQFH

:LOG 5RYHU

:RUOG 3UHVLGHQW &DQGLGDWH

$6( FDOHQGDU

: HFPRP HVRVKH $6( 1 HZ V(IWIAU

$ QHZABG6(\HDKDEHIXQQGLWKNRPHINQHZ
\HDRIWK$#6 (1HZV O H WRN\NAWD W K@IH ZV O ZW @&/®H U
EH SXEOLVKHG TXDUWHUO\

-XQH
6HSWHPEHU
'"HFHPEHU
0DUFK

+RSH \RX OO HQMR\ UHDGLQJ LW

,(IWRXZR X 03 MHY XEPERQWHQ@WW XRIGILWLR Q"
SOHDWHID RKW R RPPXQLFDWLRO#MHRWHQ
IXUWKHU LQIRUPDWLRQ

$6(_1 HZ VBMMUJ-XOH
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E\ 7DUORN 6LQ
$6( 3UHVLGHQV
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'"HDU $6( 6HQDWRUV DQG -&, JULHQGV DFURVV (XURSH

YROOR ZNKHH (& RQ I HU HD@FMKHO H F \R LVRKQH

QH 36 (%RDURU ZHEHJDQHMRXUQH\
WRJHWKHU XQGHU WKH WKHPH

8QLW\ 7TKURXJK &XOWXUDO 8QGHUVWDQGLQJ

(XURSHVULFKQGLYHUWXYOWX0OBQJXDJIHV
WUDGLWRQRENUVSHFWYYE&NHQDW RUKL YV
GLYHUNY@RW XU KDOOHQMMRX WUHDWHVW
VWUHQIWKRXJIKQGHUVWD GGDQR IXG

PXW XDV S HFWD @R QW LEXUHD LMW URQJIHU

DQG PRUH XQLWHG 6HQDWH IDPLO\ DFURVV (XURSH

,ZRX GG MHRPSKDVWHKEP SRUWRIYMD QGLQJ

ILUPBW KWD O XRHW K+ & UHHL@VR GVIAD SL G O\
FKDQJIZRU CSGAD WLPAHKH@HPRFUB QR HV
WUXWEBXPDQLJQDWHKHQFUHD \FIKQIOOHQJIHG
6HQDWRIUMBIQLP SR UWIR@MWDPEDVVDG&RUV

XQLW\ HWKLFDO OHDGHUVKLS DQG FRQVWUXFWLYH GLDORJXH

7KH $6( %RDUG LV FRPPLWWHG WR
e 6WUHQJW KHRQRISHIU DIWALRRB O(XURSHD Q
UHJLRQV

e 6XSSRUDQEPSRZHUERPHPEHUWNKURXJIK
6HQDWRU H[SHULHQFH DQG PHQWRUVKLS

e 3URPRWADQOWXQDBEUVWD@BUQHQGVKLS
DFURVV ERUGHUYV

e &UHDWHPRLQS XY UDFRQ Y H UV DWQIGR Q V
LQLWLDWLYHV WKDW UHIOHFW RXU VKDUHG YDOXHV

7RIHWERHWRXWPEDV VD GRIUWWMHHVLGHQWYV
DQ®RUMKDQ 6 H Q D WIRFUWR (XKW R SEH
ORRNRUZDWGERD \HDWEXLMW FROODERUDWLRQ
RSHQQHVV DQG DFWLYH HQJDJHPHQW

$QGDVZHUHDPRKKALGGRHWKHH DD QG KH
VXPPHUHDVRIQJL Q¥R X C0A MHE L V¥R XD (O
ZRQGHUIXO DQG UHOD[LQJ VXPPHU , KRSH \RX FDQ VSHQG
W LPAH. WP PLOQ GU L HQUHF K D\RMU
EDWWHULHY DQG FUHDWH QHZ

7KDQRXIRURXBRQWLERPEBLWPH
IULHQGVEKQSVXSSRBWRXU6HQD
FRPPXQLWRRRUZDW®@®HHW PQD\
RI\RX DJDLQWXSFRPLBYHQW®G
FRQWLQXLQJ RXU MRXUQH\ WR

(QMRRXWXPPHYWDNDIHQ®HKR X
VRRQ

':DUP UHJDUGV
7DUORN 6LQJK 6LGKX
$6( 3UHVLGHQW

$6(_1 HZ VBMMUJ-XOH
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7KH YLVLRQ IRU LV FOHDU
WR PDNH $6( D OLYLQJ H[DPSOH RI (XURSHDQ" LWUWNIRU

6WURQJHU 5HILRQDO &ROODERUDWLRQ
5HJLRQDO $PEDVVDGRUV UHPDLQ WKH EDF
.H\ LQLWLDWLYHV LQFOXGH

TXDUWHURYYV UHGLRE@RX® VYR QYNHQWV

EHWZHHQ QHLJKERXULQJ FRXQWULHV
e DQGVLPSOLIERGODERUDWER®R UMK
ﬁQFRXUDJH FRRSHUDWLRQ DQG LGHD VK

7KLWHDQWUHDWBQURQGHD OR JXHHSHU
FRRSHUDWKRQHXOWX[BBULHQF®IED
JUHDWHQ VRII EHORQJDPBRQDOPHPEHU
FRXQWULHYV

7KHIRDDOVIRUHYH WHQDWSHPED YV VD @RAG
I1DWLRILHY L GHRHHIORQQHFPWRIGEROOHFWLY
(XURSHDQ YRLFH

&XOWXUDO 8QGHUVWDQGLQJ 'LDORJIXHV
$ QHZPRQW KRAQ.O LLGCH. W LDMD®@ K RAPEH U
FRXQWULHY WR VKDUH DVSHFWV RI WKHLU
e FXOWWUPGLWLRGYRMWWRYEYHU\GD\
OLIH
7KHWSHDQ GQWH U VAW VYIRIGW RWUHQJWKHQ
XQGHUVWDQGLQJ DQG FRRSHUDWLRQ DFUF

(QJDJLQJ <RXWK 1HZ OHPEHUYV

$6( IXWXBHSHQBQLQYHVWRWK HH[W

JHQHUDWLRQ

30DQQHG DFWLRQV

e PHQWRUVSUBJUDEHWZHHJISHULHQFHG
6HQDWRUV DQG QHZ PHPEHUYV

e UHFRJQLRVIRRQNK DEIGW L MWIS'\WYRQJIHU
\RXWK SDUWLFLSDWLRQ LQ DVVHPEOLHV

&HOHEUDWLQJ 'LYHUVLW\ 7KURXJK (YHQ\
ZLORFXRQIJUHDWHVLEDQEBVRQQHFWLRQ
WKURXJIK
e FURVV UHBKRQD® B QN[¥ KD QJlHV D\Y &
& X O W gUDRBWK R Z F D MHDMW X DUQUK V L F
FXLVLQBGLQQRYDWIRRD FURPWPEHU
FRXQWULHV
%HFDXVH VKDUHG H[SHULHQFHV FUHDWH O

&RPPXQLFDWLRQ O9LVLELOLW\

7R VWUHQJWKHQ WKH FRPPXQLW\ $6( ZLOC

e« LPSURLYQWHBRP®X QL FDW ERQEKXYV H
RIGLJLWR® UKD WX F FHWW R UILLFRFD O O
UHJLRQV DQG SURPRWH WUDQVSDUHQF\

6 W U RRRIP P X Q L F DE/XILROGE U XI/QWSV U XB/X\. O G V

XQLW\

"RUNLQJ 7RIHWKHU

/HDGHUYKWSSI6QZL EGEDVHRGFROODERUDWLR!

DQG VKDUHG UHVSRQVLELOLW\

&ORVH FRRSHUDWLRQ ZLOO FRQWLQXH ZLV

e« IDWLRQDEHQDWH3UHVLGHQWNILRQDO
$PEDVVDGRUV

« *OREB®UWQIHURO X B0QE$ $63$&D QG
$0(5,&4$ DQG DOO DFWLYH PHPEHUV

TKHPLVVUIRQLPSWHLVWHKQS RRRD Q HDFQNG
HPSRZHU

$6(_1 HZ VBMMUJ-XOH
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'"HDU $6( )DPLO\ 7RIHWRHMBUHDWRGQHFWLRGMRXU®B\R QM X \EW J X Q
WKBWRVERG GHXD W OUHV DQGEH O L WKEHVRVKDSWRHIU V
$V,UH | ORIPW\HDD\BUHVLGHIDHQHUDWHRKWD UFRBQYHUVEE( DUH VWLOO DKHDG RI XV
RIWKS$VVRFLORVAEREHQDWRUWNY.RQW[SHULHQFBINVXJKWHU
LAXURSH P\ KHDUW FKDOOHQDIWG XQIRUJHW WIDBEODKHE ,(XURSHORQIHUHQFH
ILOOHMWEKUDWLWSUEIBHIQG PRPHQWMRP RXU+LJKOLJKW L@QEODJIJDUT®NHOHFWHG
KR SIHR W KIKW XAHD UBXLOGLQOYHQWM URVXURSMWRWKH DVWKBH[W6(3UHVLGHQG
WRJHWKHU LQFUH GBISEIAI®XPPLMWHELID ZRXOGOLNHRQFHDJIDLQWR
WKWSLBISG (EHFDMHOLLYYE FRQJUDWRKIOADWIBNKHQW L UH
7KLVHDUZDVQHYHRWQODERXWQHZ ZD\ ZDUPHWORVHQHZRDUBOVYR QWRLQFHUHO\
PHHWLBOYHQRWWUXFWWUMWURQDBG®RUKQLWWEDQWKDQERWRKDQGLG DWW MK H
EHFDPHRPHW KRDQFIKGHHSHUWHYHU EHIRUH FRQWHVWHSXW\ 3UHVLGHQW
7KURXJKRMXMLWIRXUQHH HOHFWIRRU® UHVSHFWQG
GLVFRY WKHB®/(LWQRWLPSO\2QH Rl WKHPRVWL.PSRUWDIQQW SLED®SDLWRDM IOHFWHG
DCQRUJIDQLVRIWH@QWRUNRVWYFKLHYHFRHWWWD DD WKH WKM UXHDOXRVRXUSHQDWH
(XURSH. WW)DPLBQGXULQBLVFRYHUGPSOHPHQVWRDWLRRL O\
WKLNDUYUWUXBXKRZVWHS WKUBHJLRONVWHRDWWDUWHG
VWHSRPULHQGEHFDMRQH DWYLVLRHFDMOLYUGDOLWRUPH SHUVR QD& DVQ R\
XQLWHG (XURSHDQ 6HQDWHV)DRXOMJLEA¥RMHFEWLYBRRGE\HMY ,PPHGLDWBVW
FRQQHFIWQI@QJDJHWE HDWLRUH VL GHOVF®R QW LDKBY L QJ
7KDWHHOLQV WKHJUHDW HR 8/S R UW XI@IBW IQHDWWRBID/UW 1$6 (D Q & XSS R UWK B WZK W K
DFKLHYHPHQW RI WKLV 3BHYDGR@PXQLFDWBWUXODOP\ HQHUM[SHULHQBIE
EHORDKH HJILRIISURRBK IULHQGYEH® LBWH SOV KH
VKRZEVWKDOWURSHHFRPHVMXWXUH ZH DUH FUHDWLQJ WRJ
VWURQ@KHM YHWHJILRLHOV
LQYROYHG DQG HPSRZHUHMIGD QNR X IR UR X UN U X VR U
IULHQGVKLS DQG \RXU KHDUW
,DPHVSHFLKODSBD QB URXG
WKIPW VXFFHVVRBUORIND JK
6LGKXWRJHWKHURXUWQHZO\:LWK JUDWLWXGH DQG EURWKH
HOHFWHSXW3UHVLG$OQWR
+HUGHMWGWKH QFRPL®E( ,JRUV 'MDFHQNR
%RDUBUM[FLWWBFRQWLQX6( SUHVLGHQW
GHYHOR®IQEGH[SDQGLMKLV-&, 6HQDWRU
VI\VWHP IXUWKHU

$6(_1 HZ VBMWMJ-XOH
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"HVW (XURSH JRWKRYKRNQREHDELWR X
0\ QDPH\&KDUOQGINBHQDWRUQRZDP D FRQQHFWRU\WR
, OLLIQUHOD@EP EULQ@HRSOHRJIHWWHRRHHW
YHUKDSSDQ&RQRXUHEH HDFRWKEBHUGQMRRR®/ LPHV
7KHDUHRIWKH6( KDVEHHQ DEOMR/ HUYDWSPEDVVDERRU WRJIHW KHEKD QL IRUPDWLRQ

GLYLGHGWRXWHILRGWKH :HVW (XURSH NHHSPRPHQWXBRLQJIDQG
I1RUGLFHILRQHVW (XURSH VXSSRUMDVRITXHVWLHRQN
&HQWUDO (XURSH DQG (D:\LW K-XWDRSHZO X W H D X O\ DLRWRDNBHR S®HHMQ

DQ@GDW L REHIMMARWHI D Q LV DWW RRWH I | H UHHW FOEME Q M R\
JRXBHIJLR@PBDVVDGUYWH LQ:HVWXURSHH CFRQWLQMKHFKD Q16 HDIVQ GQRWO DV W

EHHOHFWRAGIDFRIWKHP RUJDQLVVEDOQQWHUQDWHRDDIR XQEHQDWRWWKRVH
VHUYBIVHILR@HWIURAMNVR HYHOQWERUL @QRIHWKIKQODWRDFWLYLWLHYV
VXSSRDDQOVVILWWODWLRQRKODWRQ WOZD\XDYHWKH
6HOQDWHVRXVYRSHKHDFBW RSSRUWXQRMID WHRD D UJHARRNLIRUZDWEHMRXL@RQH
OLENWZHWHKRIDWLBREROWHWHQWYARVWHWURQWHHWIWKHYHQUQY/RWXVWHQWUDO
DQG66(DQGEGFLOEWRSHUDWEHRWZHBMPQOQDWRQWKHHVW (XURSH EXW DOVR HOVHZKHUH
ZLWKLQ DQG EHWZHHQ UKXURGWHJILRA®GDFURWKH

UHJLRGV DOVIRRSWRKDYH (DVW (XURSH

7KH 1RUGLFV RQOLQH HYHQWY DQG H[HFKHODWWHILRAQ WR ORWI

‘H WKHRUGLRN\Y JUH QW Z SRWHQRUDRZWRGSGURJUHVYV
ERRWWRYHWDKHD&GXULQRI 30OHDUMHDRKWRHRUHDQ /XEVHWWILHIDGRDIUHWKHYWDUW
ODODJD+DQQDRLPL ZLWKRPPHQWQGO/ XJIHVWLRIQWVKRQOD FRXS®RHH[LVWLQJ

I[URP)LQODDmVUH HOHMMRHIRUW KMHD WRFRPH:H ORRN6HQDWWIDQLVDWKRMHMHILRQ
VHUYBV $PEDVVDGRUWKH IRUZDWR®HHWLRILBSHUVRQQWHWRIYRUMRQHVWDEOLVKLQJ

IRUGIHFILPQ&@DUROERBH RU RQOLQH VRRQ QHZ QDWLRQDO 6HQDWH 2UJDQ
IURBZHGHQBRQWLQXH

WRKHO®H LQWKHIROBY &HQWUDO (XURSH 7TKHLUVOQW H U Q HW HRXQUE @

&RXQVHOHORRMKKR SWRHHW 0\ QDPHYULBURXZHU LOQS5RPDQL®BLELRQ WKRI

PDQROGBQ@HBHQDWRWHQGWHUYLQUKH ERDOD 6HSWHPER®OREHRBW K HWQV

GXULQJ WKLV \HDU $PEDVVDCGRBHQWUPOURSH7%UND®GIGROGRY®(ZL EM

$IWHWZRHDUMMWKERDUG UHSUHVHIQOQMNE QMQ5EXV VLD
8VXDORQEQGXMUMWLPMR GLIIHUFRDWWPQRIVKALYMR DQG 8NUDLQH DV ZHOO
UHODPBHHMQ QIRUPBOWLQ@IYGIDFLOLWDWRHDWLRQDO
DQG Q$XJIXVAH WUXONDWR 6HQDWRIWJIDQLVDWQBWKHLYLVIWKS6(ZHEVLWIBOHQGDU
PHHWJIDLQ ORRRUZDW® 6HQDWRUV LQ &HQWUDO WWKRLRSI) W H U HA/NWHLGIWIM R L Q
ZHOFRPLQW H U Q DO/MIGROQDROU V ERWKQRXWZQUHJILRQGQ
W RV KHY HQW/IVN IS®D E BV K H RWKHU UHJLRQV
1RUGLFV ZLWKLQ WKH \HDU WR FRPH

7KH1 RUGLIFV © HV( XLRSH &HQWDQ XLRSH ( DWA( XURSH
+DQQD7RIP L &KDUBN ( GHU (UF %4.RXZ HU 8 IXU$ MGLQBIU

)IQDQG 6ZHGHQ 1REZD. AHDQG ~ 6FRVDQG WHS. LHDQG )WDQFH  3ROQG 6@YDND +XQIDY $XVMD  5XWD %HDUXV 8 NDIQH 0 RTGRYD
* HQP DN (\WRQD / DMD DQG 0 RQDFR \E® 0 DI &DWEQD 6Z MVHUDQG &] HFK 5HSXETE 5RP DQID 6HLEID &URDWD %XQDUD
/ IMEXDQID 6SDIQ DQG 3RUMIDO * HP DQ 7KH1 HKHUDQGY DQG * UHHFH 79ANVH
YHOLXP

$6(_1 HZ VBMMUJ-XOH
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*RRG FRPPXQLFDWRLRNHYV
HYHU\WHKD®QU¥XWR ZGRZH
PDNH LW ZRUN LQ $6("

, PKRQRXUMR/HUYOHV\RXU
&RPPXQLFDWLRBROEDVVDGRU

DQ&@ZLGERP\ EHVWR
FUHDWKHUDPHZRIRNURRG

’
E E\ DUHQ :*
RPPXQLFDWLRQV $PEDVV

VMAREAZ B A o

$6( IHZVOHWWHU
7KL$6(\HDUQWZV O HW ®@ESX E O L VIKKHD® W H U O\
-XQH BHSWHPEHU 'HFHPEHU DQG ODUFK

'"HD G O LRWR Q WHRMWK®H [MG L WMLL\R G X J X VW
30HDVH JHW LQ WRXFK LI \RX KDYH DQ\ TXHV

$6( ZHEVLWH MFL VHQDWH HX
$VVRFLDWLRQ RI -&, 6HODWRUV LQ (XURSH

FRPPXQLFDWLRQ

+HUWHR XF D QL QAJA O H Y. Q QR P DDAELRRE®/( , Q

+HUH OZDONRX WKURXWK H
FRP P XQ L F DS/ADLDRA)I RZBHPXW H
DFURY6/( DQGH[S ODKRZZH
XVH WKHP

,KRSHWHOBRXVWRQIRUPHG
ILQWKIHQ IRUPDWKRHGQ G
FRPPXQLPRWHDVEZOWQ H
DQRWKHU

$IWHDOGQGRRGFRPPXQLFDWLRQ
KHOSW VWDRRQQHFRVHER VYV
(XURSHDQG VW UH QJWROHD
IHOORZVKLS DQG FRPPXQLW\

‘:DQW WR JR LQWHUQDW
H[SH U L H3QLA HH UFHXQOW XDUQHG
PHHROIG® LHEVOBNLQHZ
RQHV"

ILVWWHE (ZHEVLVFBOHQG
DQGLQGI[FLWHIFHQWEBNLQ
SODFH DFURVV (XURSH

6HQDWH HYHQW RUJDQLV
6 XEPLW \RXKHHYUHHQ W

$6(_1 HZ VBMWMJ-XOH

W K$#6 (FD O HQ\RXUDL@EH Q D \M K H QWK\D UE\G

WKH FRXQWULHY UHPHPEHU WR VKDUH \RXU"

)DFHERRN

$VVRFLDWLRQ Rl -&, 6HODWRUV LQ (XURSH
2XYUDFHERRRAY KHWZHVKDDBIQ QR RV WV

IR HQDWRERXWDW RL@®Q+DY B ORFRN)G

GRQ W IRUJHW WR MRLQ WKH SDJH

,QVWDJUDP

-& B6HQODWHB(XURSH

+HUHRX OLQQGKRVYWR UGB RVWERXWDW V
KDSSHQDQ@ZDDFFRPSDELBGLFWKX WD Q
LQIRUPDO ZD\ WR IROORZ WKH 6HQDWRU FRP
5SHPHPEHU WR IROORZ DQG WDJ $6( RQ ,QVWEL

:KDWV$SS
7KHUMZLGHDQRH: KDW V $BBR X 2 HZR UW K
PHQWLRIQM$SGI)HOORZVKIXE) +HUBHQDWRUV
VRFLDEOWKIB UKSQ G D \WMHR/M K WL WD WHIDW R Q D O
JUHHWLQJV RU VLPE®\RKWR\ZQWK RQH DQRW

(PDLO
"KHQRWVRPHW KQIHH®\R HF RP P X Q L F V\RRIG
TXLFMQG RDQQRMLINR W QHZVOHIHPHIKW
VHQG \RX DQ HPDLO WR NHHS \RX XSGDWHG

1 RW HWD P HP EHURI VKH $6( "

$6( PHPEHUVKLS LV IUHH +HUH V KRZ WR MRLQ

*R WR WKH $6 (-&H BHIOMDHVH HX

&OLFN RQ PHPEHUV WKHQ RQ PHPEHUVKLS DSS
&RPSOHWH WKH IRUP DQG VHQG LW

9(5< ,03257%$%kRX OO0 UHFHLYH DQ HPDLO ZKHUH \R
HPDLO DGGUHVV I \RX GRQ W GR LW ZLWKLQ G
$IWHU \RXU FRQILUPDWLRQ WKH DSSOLFDWLRQ J
UHFHLYH D FRQILUPDWLRQ LQ GXH WLPH

5HPHPEHU WR VKDUH WKLV VKRUW JXLGH ZLWK \RX
:KHQ UHJLVWHULQJ DV $6( PHPEHU \RX ZLOO DOVR
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7KLWDKD YMRL Q@®X$UHD , EHIDR\ SUHVLGHNKQFE\ $0(& ZDVKHOIGX® E LG MOTW H
&RQIHUHQWDAEHHR JUHDWHSUHVHBWIQNHU QD WWRGDORNURP D\ WKWR UG
SOHDVEQB HULQWHUHWR LIDJO WKH $UHD &RQIHUH@KHVFRQIHUH QFHOHFWHK B
H[SHULH®QKBELIIHUFQMW XUHV YLEUDWSK UDQGGLYHURIW\
DURXWBGHRUD@ WRHKRZ +HUB6(DQGKKMSFRPLESK $IULFDKHHQWK XV LDIWPKH
HDFRUHMBRQIHUHQHDWWVDFWLYLKWRHNVEHHQDFWLYHIDUW L F LFRCREW @ZH @WKV UR Q J
RZQDWPRVSKBQBzZD\ RI SURPRWHBQG LQWHUQDWWRQBOWRRQRVSLW DIOQGV\
UXQQLQJ D FRQIHUHQFH IULHQIGQY LWHREDUWLFLSDWRIPPXQLAUHDWHRBPRUDEOH
I X W X$6HH Y H QAX. WKKKR SRII DQG ZHOFRPLQJ DWPRVSKHUH

7KH(XURSHRBRRQIHUHWRHRNVWUH QJWIIKH.® IQEMKALISVG L Q J
SODMHARXDONQRZ Q@DODJDQHZFRQQHFWLR®@YSDQGLGF3$M RSO DE®LLIDWBDQ
IURP$SULONKWROD\ QG FRRSHUDDPRR®HQDWRYY IURP-XQH WKWR WK 7KH
%HVL®HEXVSURJUDPPHVK -&, PHPEHUV ZRUOGZLGHFRQIHUHQBHIWD VWURQJ
WKIBHQDWHHVLGHMWWLQJ LPSUHVWLRQRXMMN[FHOOHQW
$*0 6HQDMIFHWQ®\ ILUVVO(6$SWRFBNDDEGBQWLDXIDG RUJDQLYVIDMIRBQWRRONVDLO
ERDWPGHWIZQIWKEHZ6( %DUEXGRRD\ WKNR WK DQG UHVSHFWU WUDGLWLRQ
%RDU®O KD WKRSSRUWX JIKMARQIHUEQWPHD UNBGBNVKH ([SHULHQFIDBD QH¥NKOW X UH
WRIQMRKEDUKRYVSLWDXPIVWEDUPWRSHQQHMYGSRVLWLXIHWKEWDWODRBHWRIHVVLRQDOLVP
VW URWDHQ VRl |HO OR ZWKISWH Q H URIIW K&D U L E EFHXO0QNV YW HE R X U WY & X O W WD GAD V
FKDUDFWRKWXWHR SHD®LO\ZDVLQVSLWRIPSHULHGQRAH ERWK HQULFKLQJ DQG LQVSLUL
7KHFRQIHUHKQIFHKOLIJMWKHGULHQGVIXQSIHOOR Z VIXUWIS
LPSRUWIRQBE( VGHPRFUD VQIDAW X UDRYN Q QWIRRWKWKH , ZDQWRVKDENHU\RR BV K H
SURFH\DVHW KHQJDJHPRIQWRUPIDOQ GVRFLOMUWYWKH JUHDMMD GZHO O R U JDRRLQIMG
PHPEHUV LQ VKDSLQJ RXSURWXMRHP H UHQFHWKDVEHHQ@RQGHUIXO

PHHW LRXD @W R XWEHR UQ G

ORRRUZDW@®DQWPRUHRRG

H[SHULHQFHV LQ WKH \HDU WR

$6$& 3UMGHQW $0 (6% 3UMGHQW $63$& 3UHMGHW
0 U/ XFDVO RGNV 0V /1QCD%Q 0U7RP P\ +\WX
3DQ0P D BRXW $1UFD 7DiZ DQ

$6(_1 HZ VBMMUJ-XOH
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'"HDU (VWHHPHG 6HQDWRGWQDWH 3URJUDPPH )LUVIRRMNVLQIK$KHD G
'KLOWKSURJUDPPMWKQGHU:H ZLOBRQWLQXRIVKDUH

‘:DUPJUHHWILURPRDQGHQ GHYHORSPHODWUH/KDSLQJ XSGDWR® WKHSURJUDPPH

%UHPHAHQDWRU IURP YDULBQGHQJDJLMIHQGMKDWH[FXUVLRQINQG SUDFWLFDO

7KH 1IHWKHUODQGV UHIOHWWINDOXRNMWKIBHQDWH QIR UP DVPXRQXQHZY RW H V
FRPPXQLW\ &XUUHQW LGH DYSDQPUBEHHMR QW KRIILFLDO
, DP SOHDWHRBK D LDHV KR U W 6HQDMHE SDIR U & LV

XSGDWOWKHUHSDUDMIRQV +RPH+RVSLWINGLMUIHQJIWKHAJIUHVVLQJ
WKH&, (XURSHBB®QIHUHQFHLQWHUQDWALR@MWFWLRQV

LOZKHDIXHQGRLYH JH]JHOOLJ ‘H ORRIRUZDW®&HOFRPLQJ
\RXDQHDUICRSUHVRLRKDW ¢ $ B6HQDWRROI7RXUQDPHQRXWR KH+DJXHQ IRU
RXU 6HQDWH JXHVWV FDQ RRPHEAWLQUHFUHDWDR@ ZKDWSURPLVHWR EH D
QHWZRUNLQJ PHPRUDEIDMGZHOO RUJDQLVHG
,Q+HUQLQUQPDUN ZH ¢ &RPSDOQALVIRVMHULQ@VLIKMYHQRRPELQL@MWHUQDWLRQDC
H[SHULHOBHBIGQ7KHDJXH DQG LQVSLUDWLRQ |ULHQGXIKWERW R XRKXW F K
\RX ZLOMH[SHULHQFH$ GHGLFDAM®WRKXQJHRU KRVSLWDOLW\
JH]JHOOLJKHLG UHOD [DMEBRQRURPFX D Q JH
JH]JHOOLJ 6KRXORXKDYBQ\TXHVWLRQV

$ GHGLFDWHBRVZRUNLQ> 2UJDQLWHRKUGD Q® UR X Q GS O H DA/RQ R WH V L WADRAHHY Q
FORVBIORQJWKER QIHUHQFH7KH+DJXHFRPELQ IEQXD W X UMR X FK
2UJDQLERPPLWWRBVXUH DQG OHLVXUH
WKDMQDGGLWWRR) VWURQJ
SURJUDPRRHDFWLYNFHHV3UH WRXU 30DQQLQJ
6HQDWRWOYEQMRD ZHOO JRWKRYHVKLMBUUHDHUDNM :DUP UHJDUGYV
EDODQFHIQG PHPRUDEOBIUMSHYHORBISOH WHXQQLQJRDQQH GHQ %UHPHU
H[SHULHQFH *H]JHOOLJ IURP OD\WR-XQRKLAL@®DHU

DQ RSSRUWXWRW[SORWKH MRDOOH#GHOEUHPHU HX
'XULQD UHFH@UW MWR7KH 1HWKHUQRGHODPHBYRFLDO
+DIXWRHY LSHZW H W DXBI W HWWLQJ 2 Q EH K DROW K'HK W F (&
DQ®FFRPPRGDWWREDPH WHDP
FOHDMKIXWM KDYRKRVH® )XUWK KW WD [ZQD OR O O RZV
H[FHO BRYPL. WK HDJIXHVY DUUDQJHPHQWY DUH FRQILUPHG
FRPSDEWHAKKLVWRDWR
QDYLJDWAIIHDYHOFRPLQJ
DWPRVSKHUH RDNQL@MH DO
VHWWRQERWMKARQIHUHQFH
DQG 6HQDWH DFWLYLWLHV *H]HOOLJ

*HW \RXU (DUO\ %LUG WLFNHW
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YRW® D QW K)HH O OR ZR IMMKSH Q DIVWIHKID XWKDWBUHYLROOWBRYHUDQJUQBRAVKHLWWRVKHLU

KROBGWRJHWKHEXLORR X VKD UHBR IV VKDYWRAGWKDBAHL@ILOGRYHKWDWVLYHQ

KDYLRHHQDQ@FWLY¥PHPEH®6(:LOBGRYHWY WKHP

DQ@ZDURWYXURS HMH@ D WKEXYD QWRBHYHORS

WKDHM ORZXKMSEYEHL B D YRIQEBPLVVDULHYIDILRUWEHQDWRBY DULFERX QWKDWV

IRWKHRFHQDMWIXURSHVFRWHKEIHQHIRWVVWUHQJWK KGMEZ RIONPHDQLQDX@&DVWLQJ

EHL@XQ$6(:LOGRYHWBHQDWH&E HYHQMW)V ZD\DQGHG/ RYDOXDEMWWHVRQBMURIHVVLRQDO

HYHU\ FRUQHU RI (XURSH FROQQHFWKRQND NMHODEH\SW D FWLF@ W Z
LGHDWRDSSOALWKPY HQYLURQPRMMWHULQJ

$6(LOBRYHWKHKURSHBH@DWHUWIRRVKH LQWHUFX®MW)XORIBXHNV X XQ GHUVWDDGEQJ

*UDQEODPXWELMRUHOH[LWEMNK WKOAGIDWXUHRRQWLQMMBOR RAWRM/ VSLDEWRRRUGHUV

RI -&, 6HQDWRUYV JLQDOMKHWHSHULHRPHWE R QW UL BMRRH G
SHUVRIQUIRZ WK URKQK/ SLHQB R X Q WKHUWH G

7TKEB6(KDVRXUHJL PQW RXDODWM F6(:LOG PRPHQWY® KHZDUH GRHEHWLSD IRMDVWURQJ

S5RYNRXP XV DUWLALBDOBWERQHYHDIMWADK LOQWHUQDWLRQDO QHWZRUN

6HQD3WHR JUD ARMHD FKHJLEXRU L 6 (\HD U

(& WR (& SDUWLFLISQ W 668 DMWHNVH U Q DHA IHRRDD
EURDGHQ®BBUVSHFIMENHRWP GO R ADWH,V

TKIQDPH OBRYHD VY. QV S LBEAMWGEKZAHH OI@QRZQ KDYLYRGWKRS SR UWXRRQQAFPMKSHULHQFHG

SRSXODU DQG ZHOO WUDKIHOIOMHE 9 R OWWRDQWIRIRPDURXQEKH RUOBQULFKR\QJ
XQGHUVWRIE & Y& UDHWDNQLEH\SW D FW.IGF H V
OHDGHUVKLS

JLQBXWRUBERXWKS6(:LOGRYHHUBQG

GRQ W KHVLVWDWH UHDFKLQJ RXW WR1IWERKGHHQDWRIDRVFWQX WWH BB, QVR U PBER XW

& KULVIMRW] -DPLE@PEHEOUOEHUJ FXOWXUH DQG KDELWYV LQ WKH FRXQWULHYV

DQG P\VHOI 3HWHU %URZQLQJ
7KBH6 ((LOBRY HQLW LLIDWDL @ W DMVP L IVE KW

<RX FDQ DOVR UWWHODEKJRYHIWMFL VHQDWH/IHHQGNBERAIYRERUGHYMWRXU®GNWHU\
HYHQWGE YHQHZR QQH M/GLEARQ R WKW BWR

1HHGQVSLUDWWHR® QWRQFOXG@RXU R X WK D UsHHG DABH Y IDA & IWHQHDIWHNQGVKLSV

WUDYOIDOKHQWBOW HEYV DRI XWRIJHWKWWKDW ODVW D OLIHWLPH
D SODUDNL@MDOIRX$6( UHJILREXM R WHK H
(XURSHDQ &RQIHUHQFH LQ 7KH +DJXH6QIQDWHKBMHQW BX EPQ WV HRUXKHIYUHHQ W
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6KHFRPELQWHWLRQFO X VDR ®EWW D O HRW

W X U QLGHDYWR D GBIKWMDYR @ ZDUBW- &,
PHPEHDQGRWKHI$SURM HHRMYKH W QGHBEG
SHUVRODNLQGLIIHUH@PHPEHMQG6HQDWRU
IURR&,7XUNLIHKD=RURA4D®QR X QB WEK H
(XURSHRRQIHUHKR®ED WW K HR O OR Z4LWQHD
&RQIHUHQFHV KHU FDQGLGDF\ DV -&, 3UHVLGHQW

$IWHEXLOGR YW UR®XQGDWDR,Q6 (&VKH
RIILFL\DROIOWHGE |[DPLDY® DW KM HRI
6LQMHKHOK K DK HZ LGHD QRHSRVWLRQV

-& DQGEXUUHQWOYBVD PHPEHRI WK H&,
6WUDWMHIDR QRRPPLW\DQIEDV WH &KLHI
([HEXWLYH $VVLVWDQW WR WKH 3UHVLGHQW

$ORQIWVWIIHKHW KHH QH W@ DJRIWDP XOWL

QDW L RRXEDAV L G LV F& 5 W DQ® WIHHAFKOP S D Q \
6KH LV DOVR DQ DFWLYH PHPEHU LQ :RPHQ LQ 7HFK

ILKDRD@OPHPEHAHFD@HUWIIEHIORXGD QG
ZKRZLEONBJUHDBDSBUHVLGHOWFWEIBD VH
MRLQ XV LQ VXSSRUWLQJ KHU DQG ZLVKLQJ KHU DOO WKH EHVW

-&, &DUHHU

-&, &KLHI ([HEXWLYH $VVLVWD
-&, 6BWUDWHJLF 30DQQLQJ
-&, (FXWLYH 9LFH 3UHVLGHQ

-&, 6WUDWHJLF 30DQQLQJ &R
-&, )RXQGDWLRQ &RPPLWW
-&, 7XUNL\H 'LVFLSOLQDU\ &H
-&, 9LFH 3UHVYGHIHNG WR (X
-&, 7TXUNL\H ,PPHGLDWH 3D (PDLQ]RURJOX#MFL FF
JLQDQFH &RPPLWWHH OHH
DVVLJQHG E\ -&,
-&, 7TXUNL\H 1DWLRQDO 3
-&, 7TXUNEWHBWD U\ *HQH U
-&, 7TXUNL\H 1DWLRQDO 9LF
,QWHUQDWLRQDO $SDL
-&, ODOWHSH /RFDO 3UH
-&, ODOWHSH 6NLOOV DQG 'HY
-&, ODOWHSH -&, OHPE

1 IKDO=RWRaX
-&, ODOWHSH
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" DV (YHQW
$XJ WK ,QWHUQDWLRQDO &UD\ILV}
$XJ (XURSHDQ 6HQDWRUV *ROI &KD
$XJ -&, ,UHODQG 1DWLRQDO &RQ
6HS 79, -&, 6HQDWRUYV OHHWLQJ $PHUL
6HS 6HQRWLXP
6HS &, (VWRQLD $QQXDO &RQIHUH(
2FW 1RY JUHQFK 1DWLRQDO &RQJUH
1RY -&, :RUOG &RQJUHVYV
1RY 6ZLVV 6HQDWH '"UXPPLQJ 2XW
'HF WK %9RDU &RQIHUHQFH :LOGVI
$SU $6( 6HQDWRUV 3UH 7RXU
$SuU $6( 6SULQJ OHHWLQJ

" R\ RX KDYH D QDIRQDCHYHQWZ WK D 6HQDVIRUSIRILWDP P H

VIKDW RX G @NH VR LOYIVIA LOVIHUQDVIRQDOSHQDVRUY VIR NRLY'
5(0 (0 % 5 VIR DGG IWW/R VKH $ 6(_&DBIQGDU

6XEP IW RX HYHQWKHUH

E\ .DUHQ :*

EPPXQLFDWLRQV $PEDVV
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+DOPVWDG 6ZHGHC(

ORQW *DUQL %HOJL
*DOZD\ ,UHODQG
3XQWD &DQD 'RPLQLFD

6RJQGDOVWUDQG 1F
7DOOLQQ (VWRQL
/DYDO )UDQFH
&ODUN 3KLOLSSLC
BRORWKXUQ 6ZLW]H
/%EHFN 7UDYHP%QGH

"HVWHUQ 1RUZD\

+DXJHVXQG 1RUZD\

JVRX KDYHDQ' TXHWARQV RUSWREGP V SEDWH IHHOUHHWR Z UW VR VXSSRUA L VHODW HX
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