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([SHULHQFH PDWWHUV

‘H KDYH VXFFHVVIXOO\ DGPLQLVWHUHG
DUELWUDWLRQ DQG PHGLDWLRQ XSWRFHH
%RDUG FRQVLVWY RI GLVWLQLRIOHKUNG D
D 6XSUHPH &RXUW MXGJH DQG DFDGHPL
SUDFWLFH DQG H[SHUWLVH LQ $WV 2XU
SUDFWLWLRQHUV ZLWK YDVW $'5 H[SHULFE

JOH[LELOLW\ PDWWHUYV

7KH 9LHQQD 5XOHV DUH IOH[LEOW LQKH
IRUFH IURP -DQXDU\ FRPELQH RX
SURYLVLRQV ZLWK UHFHQW PDUNRAW GHY
SDUWLHV WR WDLORU WKH SURKHIHGLQJ
VSHFLILF GLVSXWH

&RVWY PDWWHU

9,$& RIIHUV DQ DFFXUDWH FRVW FDOF
SUHGLFWDELOLW\ DQG PDQDJHj HHSHFWD \
DUH FRPSHWLWLYH EXW IDLU DWQIWHGE LW
IRU PDQDJLQJ FRPSOH[ FDVHV HIILFLHQW

(IILFLHQF\ PDWWHUYV

9,$& HQGHDYRXUV WR HQVXUH BAHGELM R/X U
DUH FRQGXFWHG LQ WKH PRVW HHLFLHQ
KDYH D VWULFW PRQLWRULQJ SWKFORM \2H L (
FDQ GHOLYHU RQ RXU SURPLVH

6XVWDLQDELOLW\ PDWW

2XU FDVH PDQDJHPHQW LV SUHGRRLQDOQ)
9,$& 3RUWDO VDIHIJXDUGV WKH VHFXUH
&RXQVHO DUELWUDWRUV DQG WHKH 6HF
YLD WKH 9,%$& 3BRUWDO

'LYHUVLW\ PDWWHUYV

9,$& WRRN WKH (5% SOHGJH DQG OLYl
FRQWLQXRXVO\ LPSURYLQJ RXU UHJLF
VWDW ID/MWCHRMWH YV O\ HQFRXUDJH RXU XVHU
HTXDO UHSUHVHQWDWLRQ

SHUVRQDOLW\ PDWWHU

2XU FDVHV DUH JXDUDQWHHG LOQWYLYLGX
FRXQVHOV DQG DUELWUDWRUV DUH V
GHVLIJQDWHG FDVH PDQDJHU &RPSOH][
HOHYDWHG TXLFENO\ WR WKH 6HRUGHWDU\



JURP WKH GHVN RI WKH 6HFUHWD

JURP WKH "HVN RI W
6HFUHWDU\ *HQHUD

'"HDU IULHQGY DQG FROOHDJXHV

$V , ORRN EDFN RQ WKH SDYWHUHDMWKH, ®PVW \HDU ZH GHH
UHPLQGHG Rl WKH UHVLOLHQRMHO®GMAERKDWKILEBY ZQWK LQWHUQD
YLVLRQ WKDW GULYH RXU ZRUNWHHQUWE&BQL@I K\DVHYV ZLWK , &6,
EHHQ D \HDU Rl FKDOOHQJHWUENXWUDWVRQRIDQG RWKHU LQVL
UHPDUNDEOH SURJUHVV DQG LMQRRYERWIKRQ PHZDQWLRQ DQG
WR VWDUW E\ H[SUHVVLQJ P\ BUGEWWH WURY LWXGNWH SDUWQH !
WR P\ WHDP DV ZHOO DV RXW,$RUWRBUNLQUQERPPLWPHQW W
VWDNHKROGHUV IRU WKHLIOREO@ZBYBORQXH DQG FRRSHUD)
FRPPLWPHQW DQG VXSSRUW

‘H ZHUH DOVR GHOLJKWHG WR ZH(
,Q PDQ\ RI RXU RQJRLQJ WHIRMHPWWEBRWY LQFOXGLQJ RX
9.$& FDPH WR IUXLWLRQ ZKLOSIDZH @PMROV W WEKXDEOH DGGLWI
JURXQG ZRUN IRU 9,$& V *RQQWXKHQ HAXEERIOHIF\ RI RXU FDVH D
FHOHEUDWLRQV LQ 'LWK WKHVH QHZ FROOHDJXHV R

QRZ RSHUDWHYV LQ HLJKW ODQJ.
2Q WKH FDVH PDQDJHPHQW IURQRDGHIDLIRIGHXU DELOLW\ WR V
VLIQLILFDQW VWULGHV LQ PR GIHWHLG QW IRRXGD BXORIVP X Q L W\
LQWURGXFLQJ SURYLVLRQV VSHFLILFDOO\ WDLORUHG IRU
FRUSRUDWH GLVSXWHV ZKLOW#KH GVWR/WUMSXFLRBY EHHQ D WF
PHGLDWLRQ FRVWV 7KHVH 9gGRYWORSBHWAMILQJ FRPPLWPF
UHDIILUP RXU FRPPLWPHQW WR[BHBDHQFM PWOWHOHERUDWLRQ L
IRUHIURQW RI LOWHUQDWLRQDOQWHYSEBWHROHRGKWELROH UHVR
JROORZLQJ WKH UHIRUPV WRHSRXYW RHAPWE D FRPSUHKHQVL"
PRQLWRULQJ SROLFLHV LQ RXWEHDIFWH YRRA HV LQ LQF
ILQDOLVLQJ D EHVW SUDFWLFHKIQRWHJKRWYV DYV RDMIBWREY DQG
RQ DZDUG ZULWLQJ DORQJ ZLWRSIKLRRQKFHMQA WKBGLQJ LW DV
XVH Rl DUWLILFLDO LQWHOOIHIHRRHHE H[BHELWHPMWIRQW 30H
7KHVH LQLWLDWLYHV UHIOHFWWR&& K GB&RMDWUR® WERWR KHDU
WKRXJKW OHDGHUVKLS DQG LQQRYDWLRQ LQ WKH
ILHOG

L
$V SDUW RI RXU EURDGHU Y
FROQWLQXHG WR GULYH IRUZD
SDUWLFXODU WKH 9,%$& &RPP
IHWZRUN 9,%& &%$1 ZKLFK
VWUHQJIJWK WR VWUHQJWK
FUXFLDO UROH LQ H[SDQGL
&(( DQG 6((

,Q DGGLWLRQ RXU ([SHU
SDUWLFXODUO\ WKH (QHUJ\ &
DFWLYH ZKLOH RXU $'5 :H¢(
FROQWLQXHG WR PDNH D SRV
XVHUV WRZDUG D PRUH EDOI



_ 9,$& %RDUG LQ

9,$& %RDUG LQ

7KH 9,$& %RDUG FDQ UHIOHFW RQ D
VXFFHVVIXO VHFRQG \HDU Rl LWV WKUHH \HDU
WHUP 8QGHU WKH QHDRBGDXKLS RI -
SLWNRZLWE 3UHVIB®GMQW]LD 1HWDO

9,$& O9LFH 3UHVLGHQWQ] DRG
6FKZDU]9,$& O9LFH 3UHVLGHQW = 9,$& V
FDVH QXPEHUV UHPDLQHG DW DQ DOO WLP
DQG WKH LQVWLWXWLRQ FRQWLQXHG WR
DFURVV WKH UHJLRQ

ZDV DOVR D \HDU RI UHIOHFWLRQ
UHPHPEUDQFH IRU 9,$& DV ZH PRXUQHG
ORVV Rl GLVWLQJXLVKHG PHPEHUV RI
DUELWUDWLRQ OPRR\PLXR LD G O
YDOXHG PHPEHU RI RXU ,QWHUQDWLRQD Qg
%RDUG SDVVHG DzZD\ OHDYLQJ D SURE
OHJDF\ :H DOVR ELGOMMWDYTHLO WR
% ORKOZKRNSOD\HG DQ LPSRUWDQ
9,$& V KLVWRU\ 7KH\ ZLOO ERWE
PLVVHG DQG IRQGO\ UHPHPEHUHGQ

%RDUG OHPEHU

%RDUG PHHWLQ
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_9,$& 6HFUHWDULDW LQ

9,$& 6HFUHWDULDW

7KH 9,$& 6HFUHWDULDW EHJTE
UHQHZHG HQHUJ\ DQG LQL :
6HFUHWDU\ THDMHK DBOLQZDWKH [/ (OLVDEHWK
"HSXW\ 6HFUHWD $\Q ®BQ HIWD\ON 4 OHW]OHU
&KHUQJ6XSSRUWLQJ WKHLU 7
G\QDPLF &DVH ODQDJHPHQW,
DVVLVWDQWY DQG WKH 9,%$&

JURP -DQXDU\ XQWLO $XJXVW
IXUWKHU VWUHQJWKHQHG E\&
VXSSRUW RI 6WHOOD -R 7XUQHU
NH\ UROH LQ RUJDQLVLQJ 9,$&
HYHQWY SURYLGHG HVVHQWLDO
OHGLDWLRQ $GYLVRU\ %RDUG 1D]OL ORU
+DQGERRN SURMHFW
-RLQHG WK
7KH \HDU DOVR PDUNHG D IHZ
ZLWKLQ WKH 68FURG®/DNO DWD FKD
FRPPHQFHG KHU HGXFDWLRQDO OHDYH
&DVH 0DQDOBXGLD 6RR&HGLFD
PHPEHU RI 9,$& VLQFH
PDWHUQLW\ OHDYH
JHUHQF 3U
1D]OL ORMPRIOQHG XV DV D &DV ; .
WR HQVXUH D VPRRWK W g "RLQHGS WK
H[SHULHQFH LQ LQYHVWPHQW .
DUELWUDWLRQ IURP KHU WHQ
RQH RI $XVWULD V OHDGLQJ O ;
EURXJKW IUHVK SHUVSHFWLYF. _ &2
9,$& %H\RQG FDVH PDQDJHPHQW
VXSSRUWV 9,$& ZLWK RUJDQLVL
FULWLFDO WRSLFV LQ FRPPHUF L |
DUELWUDWLRQ ZLWK VWD NH
81&,75%/ THQW RQ |/}
PDWHUQLW ’

JHUHQF 3DBVR MRLQHG RXU WHI
ILUVW HYHU SDUDOHJIDO YH
H[SHULHQFH DW D JOREDO ODZ ILUP LQ
KDV SURYHQ LQYDOXDEOH _HVSHFLDC
KDQGOLQJ DGPLQLVWUDWLYH )

VXSSRUWLQJ FDVH PDQDJHPH(

$QQD )UUVY\
$QQD )UUVWHO &KHUQJ ZHQ &KHUQJ
OHDYH LQ WKH VXPPHU DQG
WROLVDEHWK 9D Q DAK BH WH @/

DIWHU KHU HIWHQGHG OHDYH




9,$& 6HFUHWDULDW LQ

-HVVLFD 3RKU PRVW H[SHULHQFHIGLRBVMWKH 6XNBQIYW B6FKLQGO!
0DQDJHU FRQWLQXHV WR SO DD @GSHDW WD O: SURENN. G LQGLVSHOQ
VKDSLQJ 9,$& V GLILWDO DQG BXE®DREW D-HFAURYFMH DOO ZRUNVWU
-HVVLFD KDV EHHQ LQVWUXPBBQRDIYG RDQDVKIRHQW 6XVDQQH
UHEUDQGLQJ RI 9,$& V UHVRMWHHVDUMDKWM YV SULPDU\ FRQW.
GHYHORSPHQW RI RXU QHZ ZHENOWW HIX H RVORVEWH UV HQVXULC
DQQRXQFHG LQ WKH ILUVW TXPROWHLERUDWLRMEAQ LQWHUQDWL
WKH FRQILIXUDWLRQ RI WKH 9,$& 3RUWDO -HVVLFD
DOVR VSHDUKHDGY WKH SURPRWRRXQKRY PDEQOWUDWLRQ WKH 9,$
RQ D QDWLRQDO OHYHO SRZHUKRXVH RI WDOHQW GHG
PRWLYDWLRQ (YHU\ PHPEHU VW!I
6RSKLH 7HVDRXM VHFRQG BROWYHU H[FHSWLRQDO VHUYLFFH
H[SHULHQFHG &DVH 0DQDJHU PHD GIDYMXRQBWHHUHQFH WR RXL
DERXW LQYHVWPHQW DUELWUDRUWRQPDRHY WKKHGUHDP ZRUN
ZDV PDLQO\ UHVSRQVLEOH IRBHWWHDLOOALFVEBQLRY WR WKH 9,$¢
WKH 9LHQQD 5XOHV RQ ERWK DUELWUDWLRQ DQG
PHGLDWLRQ 6RSKLH LV WKH LQVWLJDWRU RI WKH
JUDQNIXUW ,QYHVWPHQW S$UELWUDWLRQ 3UH ORRW
IXUWKHU VWUHQJWKHQLQJ 9,$& V WLHV ZLWK WKH
LQYHVWPHQW DUELWUDWLRQ FRPPXQLW\

(PD 3RWRFDKR KDV H[FHOOHG DV 9,$&

&$1 'LUHFWRU VLQFH -DQXDU\

FRQWLQXHV WR GULYH WKH JURZWK DQG LPSDFW R
9,$& &$1 B6KH LV VXSORGWH®D ED

'RQFK\N9,$& &$1 &RRUGLQDWRU DV WKH\

ZRUN WRJHWKHU WR VWUHQJWKHQ WLHV ZLWK WKH
&(( 6(( UHJLRQ DQG H[SDQG WKH LQLWLDWLYH V
UHDFK

/) m"ﬂliﬁ,;:ﬂi{fi'F =
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_ OHGLDWLRQ LQ )RFXV

OHGLDWLRQ LQ )RF)
&RVW (IILFLHQF\ IR

Ne) 9,$& FRQWLQXHG WR VWU
FRPPLWPHQW WR SURYLGLQJ H
” HITHFWLYH GLVSXWH UHVROXWLR
H[SDQGLQJ WKH XVH RI PHGL
VLIJQLILFDQW KLJKOLJKW RI WKF

, DP SURXG RI WKHUt)VHEARRQRWRXU PHGLDWLRQ U

DPHQGLQJ RXU PHGLDWLRQ FO

UHYLVLRQV WR WKMHNDLH LDWLRQV DW 9,$& |

HITHFWLYH IRU RXU XVHUV

OHGLDWLRQ 5XOHV 7KLV
DPHQGPHQWYV RI WKH 9LHQQ
XSGDWH PDNHV PHGhI—D/W RQYHORSHG E\ D ZRUN

J 1ILNRODXV 3LW

PRUH DFFHVVLEOH sBRGHER VoW wio soxvnu o
HITHFWLYH HQFRXBIILD Il Pt wi s e

ZLWK D WHDP |

XVH LQ $XVWULD DG ukb\BRGor« /Lozowks
$ NH\ IRFXV RI P\ DHQQGHEVBSOOGDR-SRKI?ix7uHQVHDUUL/NHJ|/3HoJ[,
SUHVLGHQF\ KDV EHHQUWR «urxs

IRVWHU D FXOWXUH RI

DPLFDEOH VHWWOI & W ) G
FROODERUDWLYH ¢ "% O

VROYLQJ 9,%$& LV I

1ILNRODXV 3LWN?leW\qLR $UWXUR

WR VWUHQJWKHQLQJ PHGLDWLRQ

DQG DGDSWLQJ RX A | U Vv
WR PHHW WKH QHH =
XVHUV

ODUWLQ +DXVHBOULNH )UDXHQEHUJHU 3IHLOHU

1LNRODXV 3LWNRZE ’ }
9,$& 3UHVLGHQW : s

1LDPK /HLQZDWKHU 6RSKLH 7HVDULN 6WHOO|




OHGLDWLRQ LQ )RFX

6LPSOLILHG PRGHO FODXVHYV
5HIOHFWLQJ UHFHQW GHFLVLRQV RI WKH $XVWULDQ 6XSUHPH
&RXUW 9,$& V PRGHO PHGLDWLRQ FODXVHV ZHUH VLPSOLILHG
7KHUH DUH QRZ WZR PRGHO FODXVHV HDFI;KHRBILH%%QQHQLH\}QLQ,&H
RI VXSSOHPHQWDU\ SURYLVLRQV LQFOXG XWEH U~ R
PHGLDWRUV WKH ORFDWLRQ RI WKH PAGLH Etg?‘?gfwiWé%L@v ',
ODQJXDJH RI WKH PHGLDWLRQ DQG~\WWKH 98 \WHKEYGWHR |
DSSRLQWPHQW RI WKH PHGLDWRU WKH PHGLDWRU V
TXDOLILFDWLRQV

2URYLGH D
fsiyr. GLVSXWH V
Y OHDVW SD

$GGLWLRQDOO\ WKH VXSSOHPHQWD W
SURYLVLRQ HQDEOLQJ SDUWLHV WR U H B
DUELWUDWLRQ DW 9,$& LI WKH PHG,J_DWLRQ
XQVXFFHVVIXO :
(o4
ORUHRYHU WKH VXSSOHPHQWDU\ wgupv LQFOXGH D SURYLVLR
DOORZLQJ IRU WKH H[FOXVLRQ RI SDUDOOHO SURFHHGLQJV IR
VSHFLILF SHULRG ZKLOH WKH PHGLDWLRQ LV RQJRLQJ
~
5HYLVHG FRVW VWUXFWXUH :
$ UHYLVHG IHH VFKHGXOH IRU PHGLDWLRQ EHJRF!;—H;JLQ,[_&JV ZDV
LQWURGXFHG PDNLQJ WKHP PRUH FRVW IHFWLYH = 7KH
UHJLVWUDWLRQ IHH LV QRZ D IL[HG *HH RI (88l s0s UHSODFLQJ
WKH SUHYLRXV PD[LPXP RI (85

3

o
$GGLWLRQDOO\ 9,$& V DGPLQLVWUDWL
VLIQLILFDQWO\ DGMXVWHG

EHHQ

DC

:KLOH VWLOO EDVHG RQ WKH DPRXQ® LQ
$QQH[ RI WKH 9LHQQD 5XOHV QHZPDIL
EHHQ HVWDEOLVKHG D PD[LPXP RI (8
GLVSXWHV XS WR (85 D PD[LPXP RI

WOLQU

IRU GLVSXWHV EHWZHHQ (85 DQG (85 gprxow LQ GLVSXWH LO (85
DQG D PD[LPXP (85 IRU GLVSXWHV H[FHHGLQJ

(85 7KH 6HFUHWDU\ *HQHUDO KDV WKH
GLVFUHWLRQ WR VHW WKH IHHV ZLWKLQ WKLV UDQJH

LW

SOL

RQ ¢
WLF




_ $0LJQLQJ WKH 9LHQQD 5XOHMGHIQFK $XVWULDQ -XULVSU

$OLJQLQJ WKH 9LHOQ
ZLWK $XVWULDQ -XU

,Q $SULO WKH $XVWULDQ 9X& UHPHHAREH® D ORGHO S$UELW
VHW DVLGH DQ DUELWUDO DPOWGLQWDDNVNERUSWHKDWH GLVSX)
VKDUHKROGHU GLVSXWHV DUWRNGRIMMWLR®@QY XDWKW SUDFWLF
$XVWULDQ ODZ RQO\ LI VSHFIRUFXBERQ®WHNDBRVWIDIDANVLRQ FOD X\
PHW 7TKHVH LQFOXGH HERIXDVYYRFLDWIORQ RU SDUWQHUVKI
VKDUHKROGHUVY DJUHH WR WHEFHRQOUBEHWUDNHSR@ZDV GUDIWLC
DIJUHHPHQW DQG FDQ SDUWKERSIOMHH HIQQV DWKH 5XOHYV IRU
DUELWUDWLRQ SURWHFWLQJ WYXSXWHMYKWKLKKGHV XMH) FRPS
WULDO VWDQGDUGV DQG WKH WBXYWUBDRFEXSHUHPH &RXUW
DUELWUDWLRQ DJUHHPHQWWRIIHWMRJ BORDGB JXLGDQFH RQ
HQIRUFHDELOLW\ LVVXHV GLVSXWHV LQ DUELWUDWLRQ
UHIOHFW 9,$& V FRPPLWPHQW W]
,Q UHVSRQVH WR WKLV 6XSUHP B HKRRXWUW WOQIGDIUG W& KLOH PDLQ
IRUPHG D ZRUNLQJ JURXS OHG LERQWOH FHLIWHVLGHQW
JubQ] 7 6FKZDU] %RDUG OHPEHU 3DXO
2EHUKDPPHU 1DWLRQDO $GYLVRU\ %RDUG OHPEHU
&KULVWLDQ .ROOHU DQG 6HF1HWJ:?_U_I,_ML_!PHPJ:_H_UV

1LDPK /HLQZDWKHU G6HFUHWDU

6RSKLH 7HVDULN /HJDO &RXQV 3 d
WKH FRXUW V IRFXV RQ ELQGLQJ - \ D ——— -
ULJKWV DQG SUHFLVH GUDIWLQ F Lals — |
QXPEHU RI DPHQGHPHQWY WR H
ZLWK WKHVH GHYHORSPHQWYV

9

5HVROYLQJ FRUSRUDWH GLVSXMHVQWHKURXR
FRPSOH[LWLHV HVSHFLDOO\ ZKAWW QA EL
VKDUHKROGHUV DV LV WKH FDNRO®HGLVSXWH
UHVROXWLRQV 7KH QHZO\ LQWHRQRFIXD B
SURYLGHV D FRPSUHKHQVLYH UHGX® P W RW\H\J
LQWULFDWH PXOWL SDUW\ G LMSXDHPVHQW DHQ V X
SURFHGXUDO ULJKWV RI DOO SDW WD E \DZP §GFD
IXOO\ VDIHIXDUGHG 5

)UDQ] 7 6FK®DRE 9LFH 3UHVLGHQW
&KULVWLDQ9,R® ORRHVWLF $GYLVRU\ %RDUG OHP

/
Z

.



&RQWLQXHG 5HILQHPHQWYV WR 9,$& V &DV|

&RQWLQXHG 5HILQH
9,$& V &DVH 0DQDJF

(IILFLHQF\ FRQWLQXHV WR EH ,P SARRIQHGU VWIRYQLHF HRY IRU KHDULQ.
9,$& V FDVH PDQDJHPHQW DQ¥GGLWVRQ@DOO\ 9,$3& XSGDWHG
VLIJQLILFDQW SURJUHVV LQ WKAWRBKIDHGWR XSORBRRWH WKH Z
RQ WKH PHDVXUHV LQWURGXRKHGULQJSURRAROY ZHOO DV LWV
\HDUV WKH 9,$& $ZDUG &KHFNGIFK\Q RIDRG\ WEKHDLODEOH IRU EJ
VWULFW DZDUG PRQLWRULQ SURRF® WYS$ED Y B UEHRMRPIHW LR QV W K
DQ LQWHJUDO WRRO LQ IDFLOKWDXW®LQKWAP RARKNHK HDIG OBV DI HV |
PRUH HIITHFWLYH DUELWUDO S URFHMHGLIQIY WHFKQLFDO VXSSRU'
FDWHULQJ DYDLODEOH WR HQVX!
8SGDWHG GRFXPHQWV IRU DUERQ@GRMRRY IBQGDUELWUDWLRQ K
LPSURYHG IRUPV
7KLV \HDU 9,$& IXUWKHU PRGHUQLVHG VHYHUDO
NH\ GRFXPHQWVY LQFOXGLQJ WK Hemmi
&KHFNOLVW $FFHSWDQFH RI 2IILF H§
&KHFNOLVW IRU DUELWUDWRUV IR
"HWHUPLQDWLRQ RI &RVWV 78
,QVWUXFWLRQV DQG 'HFODUDWLRQ
BHFUHWDU\ 7KHVH IRUPV DUH QRZ P
IULHQGO\ DQG SURYLGH FOHDUHU
ERWK DUELWUDWRUY DQG SDUWLHYV

1HZ IRU -
/RRNLQJ DKHDG 9,$& LV DFW W& Hearings at VIAC

D QHZ GRFXPHQW WLWOHG : TERMS AND CONDITIONS
&RVWY GHVLIJQHG WR JXLGE

DZDUGYV 7KLV SUDFWLFDO U
H[DPSOHV WR HQVXUH FODUL
LQ FRVW GHFLVLRQV

JLQG RXU GRFXPHQWYV
IRU DUELWUDWRUV KHUH




_9,%& ([SHUW )RFXV *URXSV

9,$& ([SHUW )RFXV *

"XULQJ 9,$&jV ([SHUW )RFEXFAHR/X/IWRQ DQG 7UXVWV LQ IRFX
FRQWLQXHG WKHLU ZRUN RQ2XWHIEERVVWRGLFYG 7UXVWV (]
LQFOXGLQJ LQYHVWPHQW DUBIRWSDWHBGQHGHRHUUFKDHO 1XHE!
FRQVWUXFWLRQ DQG SRVW 0.BQFHWSXVEMMWRDQH\V DW /DZ RL
ZHOO DV (6* VXFFHVVLRQ DQGYHDWW LQ 9LHQQD DQG 9DGX]
ZHUH RUJDQLVHG LQ FROODERU
(QHUJ\ GLVSXWHV LQ IRFXV 8QLYHUVLW\ RI /LHFKWHQVWHLQ
$PRQJ WKHLU QRWDEOH DFKJIRNGIEHWUWRQ $MURFLDWLRQ DQG
(QHUJ\ ([SHUW )RFXV *URXS DUHEMEFWQRERRQWLQXLW\ DQG 6X
6WDQLO® ( $ /DZ /LPLWHG /RQGRRLONQYBXVLIQHVVHY 7KH HYHQW
/JHLNLQ )UHVKILHOGV 9LHQQWH ULVXFFRHVYUKYBQWDWLRQV DQG
RUJDQLVHG D OHJDO ZRUNVKRSRRQQOER WODHERRIOXW.RRQ LQ IRXQG
ZLWK 23(& VSHFLILFDOO\ LWWRHIQWKRO NHYMHPSHUWY DQG SUD
&RXQVHO /HRQDUGR 6HPSHUWHH®IG 2YHU WKH
FRXUVH Rl WZR GD\V YDULRXV UHSUHVHQWDWLYHV
HQJDJHG LQ LQ GHSWK GLVFXNYRAQWFRANHFXV
LVVXHVY LQFOXGLQJ ILQDQFLQ3JKHQHWID & RIGW K DFRALXON 7DQN DW
DQG WKH FULWLFDO UROH RI GHJISOWH OAHW WDRDPIHKERW W. Q WR
IDFLOLWDWLQJ PRGHUQ HQHUJL\PBDWFMHRHQ@WRQ MHDQVSDUHQF\
ILUVW GD\ IHDWXUHG D SORR®LND WHVYW.RQ DUELWUDWLRQ
HQFRXUDJLQJ GLDORJXH EHWZRHARVIRYWWXHQWYHORSPHQW RI
RIILFLDOV DQG LQVWLWXWLRRDGUDFWUFNHQRWDA LGHWLIQHG
7KH VHFRQG GD\ FRPSULVHGGDVWXWLHVQWRIRQ WKH XVH RI
IRFXVHG ZRUNVKRSV H[SORUDQELRRQOWULRBW XD Q DQ
DQG OHJDO PHFKDQLVPV WRZREONO/MWQUFHDPW KDY LQWURGXFHG
LQWHUHVWYV RI LQYHVWRUV D @R O/O\DBERHYOWLR@HZDWKY WHFK |
EURDGHU GLVSXWH UHVROXWUBRRQQ LNJIDPHKRULIYOW HYHQWYV WKL
ZLWKLQ WKH HQHUJ\ VHFWRU WLHV EHWZHHQ WKH OHJIDO DC
7KHVH LQLWLDWLYHV KLJKOLMMEVORERV RRNRWAULQJ JUHDW
FRPPLWPHQW WR IRVWHULQJIXQGLHORNEEGIDMGDQG HQJIDJIHPHCG
LOQQRYDWLRQ ZLWKLQ WKH $'5 FRPPXQLW\
UHLQIRUFLQJ LWV OHDGHUVKLS LQ WKH ILHOG




9,$& &RPPXQLW\ $PEDVVDGRU 1HW

9,$&&RPPXQLW\
$SPEDVVDGHRWZRUN

,Q )JHEUXDU\ 9,$& ODXQFKHG 9,$&

&$1 ZLWK WKH DLP RI SURPRWLQJ DQG

H[SDQGLQJ $'5 DQG 9,$& V UHDFK

&(( 6(( DQG EH\RQG 6LQFH LWV LQFHS\%LW&?

WKH LQLWLDWLYH KDV JURZQ VLJQLILFD \Dyva%gUV

HYHU LQFUHDVLQJ QXPEHU RI DPEDVVDGRUYV

:KDW EHJDQ DV D UHJLRQDO HIIRUW KDV I—B(LK

LQWR D JOREDOO\ UHFRJQLVHG SODV§‘1 Qj(l%uULHV

SURIHVVLRQDOV WR H[FKDQJH NQRZOHGJH DQG

H[SORUH RSSRUWXQLWLHV LQ WKH GFSQS/

UHVROXWLRQ VSDFH 7KH 9,$& &$1 &RQigb WEQHQwWYV

DQG WKH QXPHURXV HYHQWYV WKDW KDYH IROORZHG

GHPRQVWUDWH WKH SRZHU RI FURVV ERUGHU

FROODERUDWLRQ DQG KLJKOLJKW KRZ 9,$& &$1

KDV DFWHG DV D FDWDO\VW IRU SRVLWLYH FKPQCWI

LQ WKH &(( 6(( UHJLRQ DQG EH\RQG RX WP
,$& &

9

‘H ZHOFRPH QHZ LGHDV LQLWLDWLYH
SURPRWH WKH XVH RI $'5 LQ &(( 6(( D!
&$1 LV D G\QDPLF FR FUHDWLYH VSDF
HYROYHV ZLWK WKH SULPDU\ DLP RI U
VWDNHKROGHUV ZLWK 9,$& V ZRUOG FO




_9,$& &RPPXQLW\ $PEDVVDGRU 1HWZRUN

%XLOGLQJ L&RIGIOD E R Yl WD BLIO L W D
FRQQHFW




9,$& &RPPXQLW\ $PEDVVDGRU 1HWZR

9,$& &%$1 LQ
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_ B3URPRWLQJ 'LYHUVLW\

SURPRWLQJ 'LYHUVI

Q 9,$& FRQWLQXHG WR EHOQWHDGIWRERWHEHO :RPHQ V 'D\
IRU ZRPHQ LQ DUELWUDWLRQ K QRGXDIPB@LILHG LWV
HIIRUWV WR LQFUHDVH WKH S B& HRFMHH RD JIHFRD @D XQFKHG DQ
DUELWUDWRUV LQ DUELWUDWDRQFD$EDDRJGHRQFDVMGI G,Q 8QC
VLIQDWRU\ DQG DGYRFDWH RIWKKH H5% JODHSGUH ,QFOXVLRQy
9,$& ZLOO FRQWLQXH WR UDLVWKDDBIGH WHKWY WD ERXWIKWY DQG S
WKH XQGHUUHVSUHVHQWDWLROSRUWDREHQORILGALYHUVLW\ LQ DU
DUELWUDWLRQ DQG ZLOO NHHS WKH FRQYHUVDWLRQ
JRLQJ LQ $UELWUDO:RPHQ %RDUG
$GGLQJ WR WKLV H[FLWLQJ PRPI
*HQHUDO KDV EHHQ DSSRLQWHG
%RDUG IRU WKH q WHUP 6K
? Rl WKH (GXFDWLRQDO 3URJUDF
1 FRQWULEXWH DV D PHPEHU RI WK
LG \RX NQ &RPPLWWHHY 7KLV PDUNV KHL
[ $UELWUDO:RPHQ %RDUG RI ‘LUH
9,$& V XQZDYHULQJ FRPPLWPHQV
RZQ SDVVLRQDWH GHGLFDWLRQ
LQFOXVLRQ LQ DUELWUDWLRQ

‘RPHQ DUH VWLOO XQGHU
DUELWUDWRUV ,Q RI SPOQQ
QRPLQDWHG DUELWUDWR
DUELWUDWLRQV ZHUH IHPD

*
AT IR IR R e QWHUQDWLRQDO *HQGHU &KDPSL

$V DQ ,QWHUQDWLRQDO *HQGHU
QHWZRUN GHGLFDWHG WR EUHDN
RXU 6HFUHWDU\ *HQHUDO 1LDPK
WR SURPRWH JHQGHU SDULW\ D
HOOEHLQJ 7RROER[ SURMHFW

ZHELQDUV RQ HPRWLRQDO LQWHO
DQG HPSRZHUPHQW IRU WKH $
,QWHUQDWLRQDO *HQGHU &KDPSL
DFURVV VHFWRUV WR GULYH PHD
HTXDO RSSRUWXQLWLHV ZRUOGZL

+HUH LV ZKDW \RX FDQ GR

. &RQVLGHU JHQGHU SD
QRPLQDWLQJ DUELWUDW
DUELWUDWRUV LV DOVR
9,$& ZHEVLWH
.l \RX DUH D IHPDOH DUE
WRXFK ZLWK XV WR KDY
DGGHG WR RXU
RIILFH#YLDF HX
6LJQ WKH (5% 30HGJH DQ
DQ DGYRFDWH IRU ZRPHQ
7KH (TXDO 5HSUHVHQ
$UELWUDWLRQ 30HGJH L
DGGUHVVHV WKH FRQFH
UHSUHVHQWDWLRQ RI ZR
WULEXQDOV 7KH LQLW
SURPRWH GLYHUVLW\ DQ
LQFUHDVLQJ WKH QXPEH
DUELWUDWRUV EDVHG
TXDOLILFDWLRQV ZLWKLQ
GLVSXWH UHVROXWLRQ F
WKH 45 FRGH DQG VLJQ W

[ARBITRAL
WOMEMN
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SCVIACI 1975

2025

<HDUV RI 9,%& LQ
&HOHEUDWLQJ WKH
-XELOHH

LQH 9,$& ZLOO SUR

FRNOHEUDWH LWV WK D
PDUNLQJ KDOI D FHQV
FRPPLWPHQW W R G
UHVROXWLRQ DV WKH
LQWHUQDWLRQDO DUELW
&(( 6(( DQG EH\RQG 2YHL
FRXUVH RI D VHUL
DFWLYLWLHV ZLOO FRPPI

UEPWOBRWERQH ZLWK DQ D
HYHQW LQ 2FWREHU

+LJKOLJKWV LQFOXGH WK
&RQJUHVV 7KLUG (GLWL
HYHQWYV GXULQJ WKH :LC
$ U ELWHIDO\DLWRIQR Q D O &R
$UELWUDWLRQ ORRW L¢
HYHQWY GXULQJ WKH
D§§E UDWLRQ "HHN
UDWLRQ 'D\V DQG
DQQLYHUVDU\ FHOHEUDW
7KH 1H[W <HDUVy DQG
/[LYH 9LHQQD DOO It

VG LE DY H G <HDUV R
GDWiKEBHe $ \HDU ORQJ FLC
ZLOO KLJKOLJKW K

PLOHVWRQHV IURP 9,$&jV
SDLUHG ZLWK FRPPLWPH
RO XWK¥UH VSHFLDO PHUFKI

UH RWKRIQORQLWLDWLYHYV
FULEH WR RXU

UZDUG WR $ &




99

$V ZH FHOHEUDWH \HDUV RI 9,%$& L
UHIOHFW RQ RXU UHPDUNDEOH MRXU
GLVSXWH UHVROXWLRQ VHUYLFHV 7
WHVWDPHQW WR RXU XQZDYHULQJ FI
H[FHOOHQFH LQQRYDWLRQ DQG WK
LQ XV 2YHU WKH SDVW ILYH GHFDGH
DQG HYROYHG FRQVLVWHQWO\ VHW\
WKH ILHOG RI GLVSXWH UHVROXWLR(

‘H DUH H[FLWHG WR FRPPHPRUDWH W
DQQLYHUVDU\ ZLWK D VHULHV RI FHC
WKURXJKRXW WKH \HDU :H LQYLWH \
WKHVH FHOHEUDWLRQVY DV ZH ORRN
DFKLHYHPHQWY DQG ORRN IRUZDUG
OHJDF\ RI VZLIW DQG HIIHFWLYH GLV
PDQ\ PRUH \HDUV WR FRPH

7TKDQN \RX IRU EHLQJ D SDUW RI RXU
\RXU FRQWLQXHG VXSSRUW

*BQWKHU +RUYDWK
9,$& +RQRUDU\ BUHVLGHQW
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6WDWLVWLFV _

6OWDWLVWLFV

1 &DVHORDG DQG $PRXQW LC

.Q 9,$& V FDVHORDG UHPDLQHRDWHYKD QGWK WR@HD RI SHC
PDNLQJ LW RQH RI WKH KLJKHVWHWFRQW O HDUAH QKR EHILIW HID W H
GLVSXWH UHDFKHG QHDUO\ WZR& WVORILRGR WK HOK L J K HVKWH LIQL JK H
GLVSXWH ZDV DSSUR[LPDWHO\ (8GR ZH\.\U CCLARFOX QAWM LLAH GALKIS X W H 2
(85

M QHZ FOWI®HQGLQJ FDVHV

1HZ DQG SHQGLQJ FDVHV $PRXQW LQ GLVSXWH

8QGHU (85

85
( /IRZHVW DPRXQW LQ GLVS)

(85 (85

(85

(85

2YHU (85
+LIJKHVW DPRXQW LQ GLVS

(85
$PRXQW LQ GLVSXWH RI QHZ FDVHYRZHNMLDPIG IKRJKHVW DPRXQW LQ GLV



6WDWLVWLFV

2ULJLQ RI WKH 3DUWLHYV

9,$& FRQWLQXHV WR VWUHQJWKHQ LWV SRVLWLRQ DV WKH OHD
IXUWKHU H[SDQGLQJ LWV LQWHUQDWLRQDO UHDFK $V D UHVXC
IURP WKH &(( DQG 6(( UHJLRQ PDUNLQJ D SHUFHQW LQFUHDYV
7KH SHUFHQWDJH RI SDUWLHV IURP $XVWULD DPRXQWHG WR
GLVWULEXWHG DFURVV 1RUWKHUQ DQG :HVWHUQ (XURSH SHI
LQFOXGLQJ WKH %ULWLVK 9LUJLQ ,VODQGV &KLQD ORURFFR
$]JHUEDLMDQ

9+ E-"« (¥
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2ULJLQ RI SDUWLHV
7RS ILYH

$XVWULD

%XOJDULD

,WDO\

3RODQG

7XUNL\H



6WDWLVWLFV _

3 1IDWLRQDOLW\ RI $UELWUD

7KH DUELWUDWRUV FRQILUPHG E\ WKH 9,$& %RDUG UHSUHVHC
UHIOHFWLQJ DQ LQFUHDVLQJO\ LQWHUQDWLRQDO FRPSRVLWLR(
DFFRXQWHG IRU SHUFHQW Rl DUELWUDWRUV D GHFUHDVH Il
QRWDEOH ULVH LQ DUELWUDWRUY DSSRLQWHG IURP &(( DQG 6(
IURP &(( 6(( LQFUHDVHG E\ FRPSDUHG WR $SSUR[LPDWHC
ZHUH QDWLRQDOV IURP RWKHU :HVWHUQ DQG 1RUWKHUQ (XUR
DUELWUDWRUYV IURP QRQ (XURSHDQ FRXQWULHV VLJQLILFDQWO\
LQ KLJKOLJKWLQJ D PDUNHG LQFUHDVH LQ GLYHUVLW\

$XVWULD 2ULJLQ RI DUELWUL
7TRS ILYH

$XVWULD
6ZLW]HUODQG
5RPDQLD
8NUDLQH
2WKHU (XURSHDQ 3RODQG

&(( 6((

2WKHU 1RQ (XURSHDQ

‘'LVFODLPHU 6RPH DUELWUDWRUV KROG GXDO FLWL]JHQVKLS -Q FDVHV |
ZDV OLVWHG E\ WKH UHVSHFWLYH DUELWUDWRU DOO FLWL]JHQVKLSV ZH!
DPRXQW WR

9

‘H DUH GHOLJKWHG WR REVHUYH D

IURP WKH &(( 6(( UHJLRQ WKLV \HDU 7
9,$& V GHGLFDWLRQ WR WKH UHJLRQ DC
FRPPLWPHQW WR SURYLGLQJ GLYHUVH

3DWUL]LD 1HWDO
9,$& 9LFH 3UHVLGHQW




6WDWLVWLFV

4 $SSOLFDEOH /DZ 6HDW [/

$XVWULD LV UHFRJQLVHG DV DQ DUELWUDWLRQ IULHQGO\ MXUL
OHJDO V\VWHP 8QVXUSULVLQJO\ $XVWULDQ ODZ LV GHVLJQDW
VKDUH RI DUELWUDWLRQ DJUHHPHQWYV SHUFHQW 5HIOHFWL
SHUFHQW RI FDVHV SURYLGHG IRU 9LHQQD DV WKHLU VHDW RI D

$V Rl 'HFHPEHU RWKHU DSSOLFDEOH ODZV LQ 9,$& FDVHV
(QJOLVK ODZ SHUFHQW +XQJDULDQ ODZ SHUFHQW  &]HFk
SHUFHQW ,WDOLDQ ODZ SHUFHQW DQG 8NUDLQLDQ ODZ S

(QJOLVK

*HUPDQ

2WKHU

/IDQJXDJH RI WKH SURFHHGLQJV
UHFHLYHG LQ

6HDW RI DUELWUDWLRQ RI QHZ FDVHV




6WDWLVWLFV _

5 'XUDWLRQ RI 3URFHHGLQJ!
SURFHHGLQJV

7KH 9LHQQD 5XOHV VWLSXODWH WKDW 9,$& SURFHHGLQJV VKDO

9LHQQD 5XOHV DQG 9,$& PDNHV HYHU\ HIIRUW LQ LWV
SULQFLSOH 9,$& V FRPPLWPHQW WR LQFUHDVHG HIILFLHQF\ L\
SURFHHGLQJV LQ ZKLFK ZDV RQO\ PRQWKY $GGLWLRQE
UHFHLSW RI D FDVH DQG WUDQVIHU RI WKH ILOH GHFUHDVHG
PRQWKV LQ $UW RI WKH 9LHQQD 5XOHV JRYHUQV VXS
SURFHHGLQJV ,I SDUWLHV RSW LQ WKH DUELWUDO WULEXQDO
WKH WUDQVIHU RI WKH ILOH 2YHU WKH SDVW \HDUV 9,$& KI
SURFHHGLQJV $V RI "HFHPEHU WHQ SHUFHQW RI 9,%&
H[SHGLWHG SURFHHGLQJV

9

PRQWKYV 2XU XVHUV ULJKWO\ HJ[S

DUELWUDWLRQV WR EH

HITILFLHQWO\ DQG ZLWK
c SURYLGLQJ D YHU\ IOH][
IUDPHZRUN q DQG TXLW
OHVVY FRQYROXWHG UXC
SURFHGXUHV WKDQ \RX
HOVHZKHUH q ZH DUH S
UHSRUW WKDW WKH DY
WLPH IRU D 9,$& DUELW
DERXW PRQWKYV 7RJH

RXU UHJLRQDO IRFXV
KHOSHG WR FHPHQW 9, §

— WKH SUHPLHU LQVWLW X
— i DQG (DVWHUQ (XURSH
3HUFHQWDJH RI H[SHGLWHG SU )UDQ] 7 6FKZDU]

RI QHZ FDVHV UHFHLYHG LQ 9,$& 9LFH 3UHVLGHQW

$YHUDJH GXUDWLRQ Rl SURFHH
FORVHG LQ



6WDWLVWLFV

IDWXUH RI 'LVSXWHYV

7KH QDWXUH RI GLVSXWHV UHPDLQHG GLYHUVH LQ 7TKH
(QJLQHHULQJ DQG 7HFKQRORJ\ SHUFHQW IROORZHG E\
:KROHVDOH DQG 5HWDLO 7UDGH DOVR SHUFHQW (QHUJ\ |

SHUFHQW &RQVWUXFWLRQ DQG ,QIUDVWUXFWXUH UHSUHVHQW!
SHUFHQW RI FDVHV 2WKHU GLVSXWHV LQYROYHG 7HOHFRPP
5HFUHDWLRQ DQG %DQNLQJ DQG )LQDQFH

&RQVWUXFWLRQ DQG
2WKHU ,QIUDVWUXFWXUH

(QHUJ\ DQG
5HVRXUFHV

:KROHVDO
SHWDLQ

3URSHUW\
5HDO (VWD

(QJLQHHULQJ DQC
7HFKQRORJ\

L QYHVWP

1DWXUH RI GLVSXWHV RI QHZ FDVHV UHFHLYHG LQ



6WDWLVWLFV _

*HQGHU DQG $JH RI $SUELW

9,$& LV FRPPLWWHG WR DGGUHVVLQJ JHQGHU LPSDULW\ LQ D
DUELWUDWRUY DSSRLQWHG E\ WKH 9,$& %RDUG DUH IHPDOH

RI DOO DUELWUDWRUYV ZHUH PDOH ZKLOH SHUFHQW ZHUH IH
SDUW\ QRPLQDWHG DUELWUDWRUV WKH GLVSDULW\ ZDV PRUH
RQO\ SHUFHQW IHPDOH

SHUFHQW RI DUELWUDWRUYV ZHUH LQ WKH DJH JURXS WR
JHQGHU LPSDULW\ ZzDV PRVW YLVLEOH ZLWK WKH PDMRULW\ R
DUELWUDWRUV ZHUH EHWZHHQ WKH DJHV RI WR ,Q WKLV D
ZHUH HTXDOO\ UHSUHVHQWHG :H REVHUYHG DQ LQFUHDVLQJ Q>
R DQG JHPDOH DUELWUDWRUV VXUSDVVHG PDOH DUELWUD)

=ilje =ilje =D+ e
=ilje =il)e =Pe =J)e
=ii)e =il)e ID* =P
=ije =il)e D =Pe
== = =B+ -
=ile =)o =P =PPe
=i)e =il)e =Je =P
=2 =8 =8 3B
=il)e =iije =i)e e
=ie =i)e =i)e =P
=le =l)e =il)e =P

=ile =)o =i)e

=ie =il)e =il)e

f 08$/(

*HQGHU RI FRQILUPHG DUELWUDWRUV LQ
I B opoHM )HPDOH

<HDUV

$JH RI FRQILUPHG DUELWUDWRUYV LQ *HQGHU DQG DJH RI FR



_ $'5 :HOOEHLQJ 7TRROER]

,PSURYLQJ :HOOEHL
SUELWUDWLRQ

7KH $'5 :HOOEHLQJ 7RROE®R[WKHWVSHQXOWLPDWH ZHELQD

ODXQFKHG LQ E\ 9,%& $5mOOWQFBODQ KHDG RI /HDU
DQG 5($/ DQG JDLQHG TXLWHGHFMHDOWIPHFRWRQW 6WHZDUWYV
LQ KRVWLQJ IRXU HYHQWXVRKLY LOMFKOQUIXHY IRU R

XQGHUVFRUHV RXU RQJRLQJLPBRNIMWRHYWQ RRPH 7KH ILQ
VXSSRUWLQJ WKH ZHOOEHLQJ Rl WRRNXVIBOWPHGGXULQJ W
FRPSULVHV D VHULHV RI I§HBLWUHDRRILREHG 'D\V  DQG IRF
ZHELQDUV GHVLJQHG WR SURRWGERQPWDEFGMADOLIHQFH LQ
WRROV DQG LQVLJKWV ,Q WDRQRUHGSHRWRRXU FROOHDJXH
HYHQW ZDV RUJDQLVHG GXULOHGWENM :4MWHPE&&RN FRQIOLF\
9LV ,QWHUQDWLRQDO &RP P HASHML® GUMLWUDWLRQ
ORRW LQ 9LHQQD WDLORUHG VSHFLILFDOO\ IRU
VWXGHQWY )RU ,QWHUQDWLRRFENLQRPHXNDG\ WR WK
WKH $'5 :HOOEHLQJ 7RROERHKREMLIQE DRROER[ ZLOO EH
ILUHVLGH FKDW ZLWK WZR UBIDRK QFHRIQ FHBWWH DGGUHVVLQJ
SUDFWLWLRQHUV 3DWUL]LD LDHWORGL@I$KUBLBHFRUGHG VHYV
BUHVLGHQW DQG (PL 5RZVH GMKNO ZADWKVYBULRXV DVSHFWV
DQG +HDG Rl -DSDQ 3UDFWLFOGDWSHKEBWEIDO ZHOOEHLQJ
DQG 3DUWQHUYV SUHYHQWLRQ HPRWLRQDO UHV
IDWLJXH ZRUNSODFH UHODWI
IHPDOH UHODWHG FKDOOHQJHV
’, LVVXHV

SRV N VA D GONCHNUE 2.0 xV/ IRU RXU XSFRPLQJ H

ZHOO EHLQJ LV F U SN iy

$'5 :HOOEHLQJ 7RR

SURYLGHG YDOXDE

LQWR VWUHVV PDQ

ZRUN OLIH EDODQF

'LWK VXFK LQLWLD o .

WR FUHDWH D PRU ;_ﬂ,(lr’__----.‘

FRPSDVVLRQDWH D TR TN 1

HOYLUROPHOW ‘a Welibeing
9 Toolbox

1LDPK /HLQZDWKH
9,$& 6HFUHWDU\ *H




6XSSRUWLQJ WKH 1H[W *HQH

6XSSRUWLQJ WKH 1
*HQHUDWLROQ

9,$& LV WDNLQJ D YHU\ DFWLYH UROH LQ VXSSRUWLQJ WKH
QH[W JHQHUDWLRQ RI DUELWUDWLRQ SUDFWLWLRQHUV

'LOOHP & 9LV ,QWHUQDWLRQDO

&RPPHUFLDO $UELWUDWLRQ ORRW

9,$& KRVWHG PXOWLSOH HYHQWV GXULQJ WKH 9LV

ORRW LQFOXGLQJ DQ LQQRYDWLYH $, IRFXVHG VHVVLRQ

ZKHUH WKH SUHYLRXV \HDU V 9LV ORRW SUREOHP ZDV
DUELWUDWHG XVLQJ $, ,Q DGGLWLRQ 9,$& FR RUJDQLVHG WKH
ODXQFK RI WKH ZRUOG V ILUVW *OREDO 7ULEXQDO 6HFUHWDU\
30DWIRUP DW WKH 8QLYHUVLW\ RI 9LHQQD 7KH SODWIRUP
SURYLGHV DUELWUDWRUV ZLWK DQ LQQRYDWLYH WRRO WR VRXUFH
H[WHUQDO WULEXQDO VHFUHWDULHYV 7KH k5XQQLQJ IRU
S5HVROXWLRQVY LQLWLDWLYH RUJDQLVHG LQ FRRSHUDWLRQ ZLWK
&RPLWI %UDVLOHLUR GH $UELWUDJHP EURXJKW WRJHWKHU WKH
DUELWUDWLRQ FRPPXQLW\ IRU D PRUQLQJ UXQ LQ WKH VFHQLF
:LHQHU 3UDWHU $GGLWLRQDOO\ LQ FROODERUDWLRQ ZLWK &$0
&&% & 9,$& FR KRVWHG D 7UDGLWLRQDO 9LHQQHVH
%UHDNIDVW WR GLVFXVV OHJDO WHFK DQG LWV LQIOXHQFH RQ
DUELWUDWLRQ

3UH PRRW WR WKH )UDQNIXUW

,QYHVWPHQW S$UELWUDWLRQ ORRW &RXUW

9,$& KRVWHG LWV ILUVW SUH PRRW WR WKH )UDQNIXUW
,QYHVWPHQW S$UELWUDWLRQ ORRW &RXUW LQ 0D\

SURYLGLQJ WHDPV ZLWK D YDOXDEOH RSSRUWXQLW\ WR UHILQH
WKHLU DUJXPHQWV DQG UHFHLYH IHHGEDFN IURP
H[SHULHQFHG DUELWUDWRUYV

$XVWULDQ $UELWUDWLRQ $FDGHP\

9,$& SDUWLFLSDWHG DJDLQ LQ WKH $XVWULDQ $UELWUDWLRQ
$FDGHP\ D WZR ZHHN LQWHQVLYH SURJUDPPH RQ
DUELWUDWLRQ KHOG DQQXDOO\ DW 6W :ROIJDQJ

3UDJXH 3UH ORRW IRU WKH )', ORRW

&RXUW

7KH &KDUOHV 8QLYHUVLW\ )', ORRW 7HDP KRVWHG WKH
3UDJXH 3UH ORRW DW .LQVWHOODU /DZ )LUP WR SUHSDUH
WHDPV IRU WKH )', ORRW ILQDOV 2XU /HJDO &RXQVHO
6RSKLH 7HVDULN FKDLUHG DQ DUELWUDWRUV SDQHO RIIHULQJ
LQVLIKWY DQG PRRWLQJ H[SHUWLVH

2WKHU VWXGHQW HYHQWYV

9,$& DOVR RUJDQLVHG D VHULHV RI OHFWXUHV DQG
SUHVHQWDWLRQV IRU VWXGHQWY VKDULQJ YDOXDEOH LQVLJKWYV
LQWR LQWHUQDWLRQDO DUELWUDWLRQ DQG GLVSXWH UHVROXWLRQ
7KHVH HYHQWV IXUWKHU UHIOHFW 9,$& V GHGLFDWLRQ WR
HGXFDWLQJ DQG LQVSLULQJ WKH QH[W JHQHUDWLRQ RI
DUELWUDWLRQ SUDFWLWLRQHUYV
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_ &RRSHUDWLRQV

J)LQG LQIRUPDWLRQ

&ERRSHUDWLRQV g

9,$& IUHTXHQWO\ VLIJQV FRRSHUDWLRQ DJUHHPHQWYV ZLWK
RUJDQLVDWLRQV &XUUHQWO\ ZH KDYH VLJQHG RYHU DIJUHHPFE

,Q 9,$& VLIQHG DJUHHPHQWY ZLWK WKH IROORZLQJ LQVWLW

YHVWP
WO\
PHGLD
HVROY |
HHPHQ
SXEOLF
[FKDQJ
DQG
G E\

LQ ,&6,
QJV DV

7TKH ODFHGRQLDQ VVRFLDWLRQ RI &RUSRUDWH /DZ\HUV K
DJUHHPHQW ZLWK 9,%$& <D SDUWQHUVKLS PDGH SRVVLEOH V
$PEDVVDGRU IRU 1RUWK ODFHGRQLD ,OLMD OLWUHY 3HQXVKO
GLUHFW HQJDJHPHQW ZLWK EXVLQHVVHYV

&RQIH
RZLW]
HGLDWIL



,Q JHEUXDU\ 1LDPK /HLQZDWKHU 9,$& V 6HFUHWDU\ *HQHUI
DV 6HFUHWDU\ 7UHDVXUHU E\ WKH &RXQFLO RI ,)&%$, 7KXV 9,%&
)&%, V DIJHQGDV

,Q ODUFK 9,$& KDG WKH KRQRXU RI KRVWLQJ WKH ,)&$, *HC
&RXQFLOORUVj OHHWLQJ DW LWV SUHPLVHV ZDUPO\ ZHOFRPLC
ZRUOGZLGH WR 9LHQQD

7KH WK ,)&$, %LHQQLDO WRENMSBQFH LQ 2FWREHU LQ 6iR 3
VSHFWDFXODU ;, &$0 &&%& $UELWUDWLRQ &RQJUHVV 9,%$&
/JHLQZDWKHU FRQWULEXWHG WR D WKRXJKW SURYRNLQJ SDQHO
RQ DUELWUDWLRQ H[SORULQJ LWV LQIOXHQFH RQ WUDQVSDU
LOQWHJULW\




_ (YHQW +LJKOLJKWYV

(YHOW +LIJKOLJKWYV

9,$& DV FR RUJDQLVRU

9LHQQD $UELWUDWLRQ '
9,$& ZDV D SURXG FR RUJDQLVH
$UELWUDWLRQ 'D\V KHOG RQ
HYHQW EX]]JHG ZLWK HQJDJLQJ G
ODWHVW WUHQGV LQ GLJLWDOLV
HWKLFDO FKDOOHQJHV IDFHG
SUDFWLWLRQHUV DQG WKH JURZ
DQG KXPDQ ULJKWV SROLFLHV R
%H\RQG WKH WKRXJKW SURYRNLQ
HQMR\HG D ULFK FXOWXUDO SU
LQFOXGHG DQ HOHJDQW GLQQHU
PXVLF DQG GDQFLQJ WKH LQDXJX
%UHDNIDVW DQ H[FOXVLYH JXLG
+RUWHQ &ROOHFWLRQ DQG D FD
E\ &KRUXV -XYHQWXV RI WKH 9L
IROORZLQJ WKH HYHU SRSXODU :R
D PHPRUDEOH JDWKHULQJ EO
LQVSLUDWLRQ DQG FDPDUDGHULH

9,$& DW WKH ([SRUWWDJ
9,$& DFWLYHO\ SDUWLFLSDWHG LQ
D WUDGH IDLU KRVWHG E\ $GYDQ
$XVWULDQ )HGHUDO (FRQRPLF &K

LWK LWV RZQ VWDQG 9,$&
WUDGH H[SHUWV IRVWHULQJ YD
GLVSXWH UHVROXWLRQ LQ FURV
8QGHU WKH WKHPH %H\RQG WK
LQWHUQDWLRQDO OHDGHUV IURP
DFDGHPLD LQVSLUHG DQG LQIRU
YLVLWRUV

9,$& DQG *$5 /LYH 9LHQ
,Q WKH VHFRQG KDOI RI WKH \HD
KLJKO\ DQWLFLSDWHG *$5 /LYH
BHSWHPEHU 7KH HYHQW IRFXV
WUDQVLWLRQ GLVSXWHV LQ DUE
FDVHV DQG HPHUJLQJ UHJXODWLR
HQHUJ\ VHFWRU 7KH FODVVLF L
k*$5 :KDW :RXOG <RX 'R"y OL
H[SHFWDWLRQV IHDWXULQJ DQ H
VRIW VNLOOV LQ DUELWUDWLRQ
DQDO\WHG UHDO OLIH VFHQDULR
DXGLHQFH WR FRPSDUH SRWHQWL

9,$& DQG 81&,75%/
9,$& KROGV DQ REVHUYHU VWDW
DFWLYHO\ SDUWLFLSDWLQJ LQ :R

6HSWHPEHU ZH VXFFHVVIXO
'"HFDGH RI 7TUDQVSDUHQF\ &HOHE
81&,75%/ TUDQVSDUHQF\ 6WDQGDU
SUDFWLFH EULQJLQJ WRJIJHWKHU
GLVFXVV WKH LPSDFW RI WUDQVS



(YHQW +LJKOLJKWV

9,$& DW WKH 3DULV $UELW!
‘HHN 3$%$:

9,$& ZDV VKRUWOLVWHG IRU WKH *
5HIJLRQDO $UELWUDWLRQ $ZDUG IRU
WKDW ,PSUHVVHG DW *$5 V WK DQ
9,$& KRVWHG LWV RZQ HYHQW ZLWK $U
ZHOO DV D MRLQW HYHQW ZLWKLQ 7KF
&(3%$1, 1%, DQG $)$

9,$& &%$1 &RQJIJUHVV

7KH 6HFRQG 9,%$& &%$1 &RQJUHVV ZDV D
HYHQW EULQJLQJ WRJIJHWKHU SURIHVYV
&HQWUDO (DVWHUQ DQG 6RXWKHDVYV
EH\RQG %XLOGLQJ RQ WKH VXFFHV)
&RQJUHVV WKLV \HDU V HYHQW ZDV
SXEOLF WUDQVIRUPLQJ LW LQWR P
FRQIHUHQFH«LW EHFDPH D FHOHEUDW
FRRSHUDWLRQ VNLOO EXLOGLQJ DQ
&RQJUHVV IRFXVHG RQ IRVWHULQJ
H[FKDQJLQJ LGHDV DQG HTXLSSLQJ S
SUDFWLFDO LQVLIJKWY DQG PHDQLQJIX

7KH &RQJUHVV DJHQGD IHDWXUHG I
SURJUDPPH IRU 9,$& $PEDVVDGRUV R(
YHEUXDU\ LQFOXGLQJ D WDLORUH
E\ 9,$& 9LFH 3UHVLGHQW )UDQ] 7 6F
PDLQ DJHQGD RQ )ULGD\ )HEUXDU\

HQJDJLQJ SDQHO GLVFXVVLRQV RQ k$'
ODUNHWVy DQG k1HZ 7UHQGV LQ

$UELWUDWLRQ :KDW 5ROH &DQ WKH 9
LQ WKH 5HJLRQ"Y D NH\QRWH VSHHF
GHYHORSPHQW DQG D ZRUNVKRS RQ E

7KH PDLQ GD\ FRQIHUHQFH ZDV URXQ(
EUHDWKWDNLQJ GLQQHU DW WKH $
/LEUDU\

7TKH ZHHN FRQFOXGHG RQ 6DWXUGD\

ZLWK D EDOOURRP GDQFLQJ FO
SUHVWLJLRXV %DOO RI /HJDO 3UR
HOHJDQW HYHQLQJ RI FHOHEUDWLRQ
PDUNLQJ D PHPRUDEOH HQG WR WKH H

7KLV \HDU V &RQJUHVV ZDV QRW RQO\
WR VKDUH NQRZOHGJH EXW DOVR I
FHOHEUDWH SURJUHVV DQG WKH SRV
WKURXJK FROODERUDWLRQ



'LWK WKH DQWLFLSDWLRQ RI
DQQLYHUVDU\ ZH FRQWLQXH WR
H[SDQGLQJ RXU UHDFK DQG HOQK
VHUYLFHRXIRXU XVHUV

6WD\ FRQQHFWHG ZLWK XV DQG VX
QHZVOHWWHU DQG IROORZ XV RQ /

&RQWDFW WKH
9,$& 6HFUHWDULDW

. RINTLFH#YLDF HX
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