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1 7+,6 ,668(

5 B (LK U m OLOHVWRQHV RI
EUDKLP 0DJX JURP VHEXULQJ FRQYLFWLRQ \WR DU HEWRPYHHW LI E
ELOOLRQV RI QDLUD IRU )HGHUDO *RYHUQP
(',725,$/ 7($0 FRUUXSWLRQ FDPSDLJQ WRRN D QHZ GLP
(GLWRAK LB m 5D®IDLQVW &RUUXSWLRQ
2VLWD 1ZDMDK 7KH (FRQRPLF DQG )LQDQFLDO &ULPHV &RF
JRYHUQRUV SXEOLF ROFH KROGHUV FLYLO
(GLWRU HQIRUFHPHQW DJHQFLHYV DFURVV 1LJHULD \
:LOVRQ 8ZXMDUHQ $QWL &RUUXSWLRQ 'D\
$VVRFLDWH (GLWRUV()gg$/(57LV D PRQWKO\ H PDJD]LQH SXEOLVKHG
/RQ\ (JEXOHIX (FRQRPLF DQG )LQDQFLDO &ULPHY¥OHRBPLKW VR
(PHND ,EHPHUH 5HSURGXFWLRQ LQ ZKROH RU LQ SDUW LV DFFI
6HIXGBR\H (GLWRULDO FRQWULEXWLRQV LQFOXGLQJ SKRW
VHQW WR
%XUHDX &KLHIV
1ZDQ\LQPD 2NHDQX ODNXUGL 7KH (G LY&RU (57
$\R 2\HZROH /DJRYV S3ORW ,QVWLWXWLRQV DQG 5HVHBEXK I
'"HOH 2\HZDBWW +DUERXUW 25 $$ZRORZR 5RDG ,NR\L /DJRV
ALY 20NN (QXIX (PDLO DOHUWH#HIFFQLJHULD RUJ
:LOOLDPV 2VHJKDOH %HQLQ HO
7KHUHVD 1ZRVX <R
-LGH -HJHGH ,
*EHQJBKZR\H ,ORU
=DLQDE $KPHG .DGXQD
0XD]X OXKDPPHG 6RNRWR
.DPLOX *HEL .DQR

-DPLOX 6DOH ODLGXJIXUL
%HOOR %DMRJD *RPEH

SBURGXFWLRQ (GLWRUV
5RODNH 2-&RFROAQHPL
$GHOH\H 6RGDGH

3KRWR (GLWRUV
ORQGD\ (PRQL
JUDQNO\Q 2JXQOH\H

,OOXVWUDWRU
<HNHHQ %DORJXQ
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OLOHVWROQH\

JURP VHFXULQJ FRQYLFWLRQ RIWR RWHFRYJBYQUEGROOLRQV R
JHGHUDO *RYHUQPHQW WKH ()&& V DQWL FRUUXSWLRQ FDPSD

W LV XQGRXEWNGQWRXBGLIQ FXUUHQFLHV3WUKBBRUBRUH VLIQL{FD
DQG UHPDUNDEOH \HPRIQMNLF WIKRIQV DV DW WRDMPBHWLY \HDU V UHFRI
FRQRPLF DQG )LQD@FQ® &/ WUOPHNR X QW L QD ONV®RFIOXFEA Q@ HW WKKDW R

&KPPLVVLRQ ()&&

6+,1,1* &B6

ODIJX36SHFRLIDOBWL FRUUXSWLRQ &U%@é%h]

OU 8ZXMDUHQ 5 ZLWK WIDI'HH&\EHUF?JF?

()&&$/(57
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"KDSW R LK FONHMFRUG URYXHSU QRWG SURPLQHQW S
VHFXULQJ ¢QDO IRUIHLWRRIHV LR)
KXQGUHGV RI ELOOLRQV RQP QDLDQG LQ
PLOOLRQV RI GROODUV DQG RWKHU

LQ VHUYDQWYV DPRQJ RWKHL
%HORZ LV D IRFXV RQ VRI
PLOHVWRQHYV

L 7KH ()&& HIRUWV LQ OHDGL(
DIJDLQVW FRGUXSAVDLRIHEBLYHG
UHFRJQLWLRQLFDWKIQLRQ (FRQI
6RFLDO DQG &XOWXUDO &RXQFL
1RYHPEHU DZDUGHG LWV F
JEUDKLP 0DJX ZLWK WKH DZDUG
$IULBD@L &RUUXSWLRQ &UXVDG
NLQG RQ WKH FRQWLQHQW

: $W WKH PDLGHQ 6HFXULW\ C
ODQDJHPHQWZBYWGS WKH ()&& /DJ
2"FH ZDV KRQRXUHG DV WKH EH
DQWL JUDIW DJHQF\ LQ JXKHNLQJ
RUJDQL]JHUV QRWHG WKDW WKH
DQFH Rl WKH JRQH V UHPI
KHQGLQJ VXVSHFWV RQ W
WKH 8QLWHG 6WDWHYV )HGHUDO
,QYHVWLJDWLRQ DQG IRU FRQW
WR WKH RYHU F\EHUFULPH U
UHFRUGHG E\ WKH ()&& LQ 2FWR
7KH ,ORULQ DQG 3RUW +DUFRXU
DJHQF\ ZHUH DOVR QRPLQDWHG

()&& VSRNHVSHUVRQ :LOVRQ 8Z
KDQG WR UHFHLYH WKH DZDUG F
ORKDPPHG 8VPDQ 6KXZD KHDG F
RI MXW\DLG WKH DZDUG ZDV LQ U
WKRVH PDNLQJ RU KDYH PDGH V

H:H VHEXULW\ DQG JRRG JRY
ULD

L ééénls’” &



OLOHVWRQH\

&219,&7,21

&$/,6786 2%,
7KH IRUPHU DFWLQJ 'LUHFWRU *HQHUDO
$GPLQLVWUDWLRQHDES, BHE$WADV RQ [0D

IRXQG JXLOW\ RI FRXQWV ¢YH VL[
HLIJKW FRXQW FKDUJH SUHIHUUHG DJDL
ERUGHULQJ RQ FRQYSIWIWRRQ DQG PRRH
WR WKH WXQH RI'1 PLOOLRQ -XVWLFF
WKH JHGHUDO +LJK &RXUW ,NR\L$BRIQY
'LPDV

25-, 8=25 .%$/8

$IWHU D WULDO WKDW EHJDQ LGBELD P IRUPHU JRYHUQRU RI
6WDWH 2UML 8]RU .DOX DEOWHRRYNYQFVEH G IDVQRU

VHQWHQFHG E\ -XVWLFH ORKDPPHG ,qULV RI D )HGHUDO +LJK
&RXUW /DJRV WR \HDUV LQ SULVRQHURU DQ DPHQGHG ERXQW
FKDUJH LQYROYLQJ 1 ELOOLRQ IUDXG

7KH FRXUW KHOG WKDW WKH SURVHFXWtRO OHG Er5SRWEtPT=DFREYV
6$1 SURYHG LWV FDVH EH\RQG HYHUY BHODMRODROH GRXEW WKDW
.DOX FRQVSLUHG ZLWK KLV 'SBARW@®WWI| )LQDQFH DQG

8GHK 8GHRJX WR GHIUDXG WKH VWDW HARIUHO\ BN DR MRQUW KWR YWIKHDFRPPHQF|HP
SULYDWH FERPEDNQNLIJHULD /LPLWHG WKH IRUPHU 3HUPDQHQW 6HFUH[WD
7KH\ KDG SOHDGHG 3QRW JXLOW\" WR|WIIRHK RFXD DIHE 3 E R XT-RI-MIFWAR E H U |
OLVWHQLQJ WR ZLWQHVVHY SUHVHOQWHXGOBNWRIHHBSBRVIPERW IIRQ ZLWKXQGY P
VHYHUDO GRFXPHQWY WKH FXUWDLOQ| ¢ DIV PHO GDRROLVQILRMVE 1B FOLEHD HIFDESY 6 ILHY

WULDO DV KH ZDV IRXQG JXLOW\ DQG|VAQONWZAIVRIMZ® RIMDLDIRY 6WDWH +LJK |&R
VHQWHQFHG KLP WR ¢YH \HDUV LQ SULV

721<20(1<, DQG GLVFKDUJHG KLP Rl FRXQW WKUHH
7KH UHSWLLWUBIG ODUVKDO ZDV FKDUJHG|WR FRXUW E\ WKH
()&& IRU RTHQFHV ERUGHULQJ RQ DEXVH RI R"FH DQG PRQH\
ODXQGHULQJ WR WKH WXQH RI 1 DORQJVLGH KLV
FRPSDQ@WX]HH 1LJHULD /LPLWHG
$IWHU D WULDO WKDW EHJD Q XRQVLR W HIREMRG L

'"LPJED Rl WKH J)HGHUBBXMDIKIRRRGW P JXLOW\ RQ

YHEUXD U\ DQG VHQWHQFHG KLP{WR VHYHQ \HDUV LQ

SULVRQ RQ WKH WKUHH FRXQWYV SUHIHUUHG DJDLQVW KLP WR UXQ
FRQEXUUHQWO\

,%5%$+,0 80$5 DQG 6$+8$ %2005 1
ORKDPPHG DQ HOHFRRDDRRWKHIRFDO
*RYHUQRBHEWMGDPDZD 6WDWH DQG ,\D +I
UHWLUHG VWDt Rl WKH ,QGHSHQGHQW 1
&RPPLVVLRQ ,1(& ZHUH RQ 'HFHPEHU
E\ -XVWLFH 1DWKDEGCDPDZ RIEM@WH +LJIK
<ROD RQ D WKUHH FRXQW FKDUJH LQYR
ORKDPPHG DQG ,\D +DPPDQ ZKRX®MD/ZDO
6WDWH FRRUG L GIVSWR UFRIQWIKIWZRUN R (

()&&$/(57 8 L éeéfils’ ™ i



OLOHVWRQH\

2EVHUYHUV GXULQJ WKDW SUHVLGH&®WLDOO HOHRNL RQGZHUHL OLIQH G $6 +

5

WR WKHRALOOLRQ ODUJHVVH GHSOR\HG [E¥%YBWKRURNE® HW YIWIMHRI AYKH ,QGHSHOQGH
SHWUROHXP UHVRSOEVWRQ DBMXHNH WRXRBRKWOIFRQ ,1(& ZHUH FKDUJHG W|R FI

WKH RXWFRPH RI WKH HOHFWLRQV LQ|WRH DWDWH I UDXG EHIRUH -XVWI

FH

7KH\ ZHUH VHQWHQFHG WR VHYHQ \HOQUW GH WA VR QKRORH DMK VRIWWLQJ LQ ,NR\I

WKH FRXQWV ZLWK WKH VHQWHQFHV [WR UXQ FRQFXUUHQWO\
DQG ODWHU EDJJHG MDLO WHUPYV

,QGD %DVKLU ZDV VHQWHQFHG WR H

,19(67,*B,9( %5($.7+528*

7TKH\ ZHUH IRXQG JXLOW\ DV FKDUJH|G R

KLOH 1ZRVX ZDV VHQWHQFHG WR VHYH!

LIK

352&(6651' ,1'8675,%/(9(/230(17 /,0,7("

JROORZLQJ WKH ELOOLRQ MXGJPHQW DJDLQVW WKH 1LJHULDQ
JRYHUQPHQW LQ IDYRXU RI D WZR PDQ 8QLWHG .LQJGRP 8. EDVHG
FRPSD@URFHVY DQG ,QGXVWULDO '"HYHORSPHQW /LPLWHG 3 ,'" WKH

()&& VWHSSHG LQWR WKH LQYHVWLJDWLRQ RI DFWRUV DQG SOD\HUV KRPH
DQG DEURDG LQYROYHG LQ WKH ERWFKHG RLO DQG JDV FRQWUDFW
+HDGV KDYH QRW VWRSSHG UROOLQJ VLQFH WKH LQYHVWLJDWLRQV
FRPPHQFHG RQ 6HSWHPEHU WKH FRQYLFWLRQ RI

ORKDPPHG .XFKD]JL FRPPHUFLDO GLUHFWRU RI 3 ," 1LJHULD DQG

FRPSDQ\ GLUHFWRIGRP ZWR/MFPHDWY IRU WKHLU

LOQYROYHPHQW LQ WKH ERWFKHG JDV FRQWUDFW ZKLFK IURP DOO LQWHQWYV
DQG SXUSRVHV VHHPHG GHVLJQHG WR IDLO

7KH\ SOHDGHG 3JXLOW\’

WR FRXQWYV 8QLW DJDLQVW ORQH\ /DXQGHU LIMRIRXY W HP 3| LR
ERUGHULQJ RQ HFRQRPLF VDERWDJH DJDLQVW WKH 1LJHULUDQ
REWDLQLQJ E\ IDOVH %DVHG RQ WKHLU JXLOW\ SOHD -XVWLFH , | (N:
SUHWHQFH GHDOLQJ LQ $EXMD IRXQG WKHP JXLOW\ DQG RUGHUHG [WK|
SHWUROHXP SURGXFWYV SURSHUWLHV WUD F HBQW RV B W MRXHDWWK\RXJG E
ZLWKRXW DSSURSULDWH JHGHUDO *RYHUQPHQW

OLFHQFH PRQH\ *UDFBLJD DQ RLO LQGXVWU\ PDJQDMIEDOQE IF
ODXQGHULQJ DQG IDLOXUH 6HUYLFHV OLQLVWU\ RI BHWUROHXP 5HVRX|UFH
WR UHJLVWHU 3 ' ZLWK DUH FXUUHQWO\ VWDQGLQJ WULDO IRU WKH FR

WKH 6SHFLDO &RQWURO

$%'8/5%6+((' 0$,1DQG VREGIY

$IWHU HYDGLQJ DUUHVW IRU PRUH WKDQ IRXU \HDUV WKH
LQYHVWLIJDWLRQV RI WKH ()&& LQWR WKH IUDXGXOHQW DFWLYLWLHV Rl WKH
3HQVLRQ 5BMIHBP KHDGHG E\ ODLQD .QDOO\ \LHOGHG

I[UXLWYV LQ 2ZRW@®BWHUH ()&& WRRN KLP LQWR FXVWRG\

IROORZLQJ KLV DUUHVW +H ZDV DOVR DUUHVWHG DORQJ ZLWK KLV VRQ
)DLVDO ZLWK ZKRP KH LV VWDQGLQJ WULDO RQ GLIHUHQW FKDUJHYV
EHIRUH -XVWLEFBIQINMRIQD )HGHUD QEXME &RXUW

ODLQD LV IDFLQJ D FRXQW FKDUJH ERUGHULQJ RQ RSHUDWLQJ
¢FWLWLRXV EDQN DFFRXQWYV IUDXG DQG PRQH\ ODXQGHULQJ ZKLOH
YDLVDO LV VWDQGLQJ WULDO RQ WKUHH FRXQWYV RI PRQH\ ODXQGHULQJ
FRUUXSWLRQ DQG IDOVH DVVHW GHFODUDWLRQ
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OLOHVWRQH\

02+$00(' $'2.( DQG WKH ODODEX 2LO )UDXG

$IWHU \HDUV RI LQYHVWLIJDWLRQV DQG SDUWQHUVKLS ZLWK IRUHLJQ ODZ HQ|IR!
DIJHQFLHV WKH ()&& ZKLOH LQWHQVLI\LQJ LWV HfRUW LQ SURVHFXWLQJ WKH| 1Ll
HQG RI WKH ODODEX RLO IUDXG WHEBROHZARMMFRPHG WKH DUUHVW RI

IRYHPEHU E\ ,17(532/ LQ 'X B BWHHH BOWWW G
IROORZLQJ \HDUV RI KLV HYDGLQJ DUUHVW +H LV H[SHFWHG WR IDFH WULDO| El
-XVWLFH ' = 6HQFKL RI DDHHGHWMPRO\ &DSKWRXUW -DEL DORQJ

ZLWK 'DQ (WHWH D IRUPHU OLQLVWHU RI SHWUROHXP IRU WKHLU UROHV LQ WK
ODODEX RLO IUDXG

0,1' %/2:,1* 5(&29(5,(

/ILNH LQ SDVW \HDUV WKH ()&& LQ VHFXUHG PLQG EORZLQJ

= 3HUKDSVY WKH PRVW VLIQL¢{(FDQW ZDV WKH VXPV RI
+ WUDFHG E\ WKH ()&& WR 3DWLHQFH ZLIH RI IRUPHU 3UHVLGHQ
RUGHUHG IRUIHLWHG ¢QDOO\ WR WKH )HGHUDO *RYHUQPHQW | E\
JHGHUDO +LJK &RXUW ,NR\L /DJRV
7KH PRQLHV ZHUH ORGJHG LQ VHYHQ EDQNV = )LUVW %DQN RIf 1L

QRZ 3RODULYV %DQN )LGHOLW\ %DQN 1 (FREDQN
1 'LDPRQG %D®MNFHYRZ%DQN 1 =HQLWK %D
1 DQG 6WDQELF ,%7& 1
" -XVWLFH 1LFKRODV 2ZHLER RI WKH
JHGHUDO +LJK &RXUW ,NR\L /DJRV RQ
6HSWHPEHU RUGHUHG WKH QDO

IRUIHLWXUH RlI WULQNHW ER[HV RI MHZHOOHU\
DQG ZULVWZDWFKHV + JROG VLOYHU DQG
GLDPRQG UHFRYHUHG E\ WKH ()&& RQ
2FWREHU LQ WKHLU SULVWLQH JORULHYV
ZRUWK DERXW PLOOLRQ IURP KHU PDQVLRQ
DW )UHGHULFN &EBVBXRL B WG HW

D% XHQW VEEXMBHQWHPY LQFOXGH EDQJOHYV ULQJV
HDUULQJV QHFNODFHYV ZULVWZDWFKHYV QHFNODFH DQG HDU[UL
EUDFHOHW EURRFKHYV SHQGDQWYV HWF
u -XVWLFH &KXND 2ELR]JRU RI WKH )HGHUDO +LJK &RXUW ,NR\L RQ-X
DOVR RUGHUHG ¢(QDO IRUIHLWXUH WR WKH )HGHUDO *RYHUQPHQW
ODQG PHDVXULQJ WR VTXDUH PHWHUY GHVLIJQDWHG DV 30R

$JLNLZH 5RDG 20G *5%$ LQ 3RUW +DUFRXUW 5LYHUV 6WDWH WUDFHG W
'LH]IDQL FXVWRPL]JHG *ROG L3KRQH

= 7KH ()&& DOVR RQ -XQH VHFXUHG WKH ¢QDO IRUIHLWXUH RI
1 PLOOLRQ FRQWDLQHG LQ ¢YH NJ VDENV LQWHUFHSWHG E\ RSHUDWLYHYV [RI
DW WKH .DGXQD $QWSRQWWR R QD F K WR WKH )HGHUDO

*RYHUQPHMW()&& KDG DIWHU WKH LQWHDBSKBIWDR®HI WKH PRQH\
-XVWLFH 6 0 6KXDLEX RI WKH )HGHUDO +LJK &RXUW .DGXQD IRU DQ RUGHU |RI
IRUIHLWXUH ZKLFK zZzDV JUDQWHG EHIRUH LWV ¢(¢QDO IRUIHLWXUH DIWHU WZR \

e 7KH ()&& DOVR VHFXUHG WKH ¢QDO IRUIHLWXUH RI
$VPDX 30D]D ORFDWHG DWW @QWHBUVLW)\ 5RDG

,ORULQ .ZDUD 6WDWH ZKLFK ZDV WUDFHG WR 5DVDT
ORPRQX &RQWWONFHBFAZQW .ZDUD 6WDWH
*RYHUQPHQW +RXVH EHLQJ SURFHHGV RI IUDXGXOHQW
¢.QDQFLDO WUDQVDFWLRQV

()&&$ /(57 8 L éeénls’ ™ 1



3+272 625<

= HUROUOHUDQFH IRU &F

H QLQWK GD\ RI 'HFHPEXU KX 6WDWH *Rfé LVWUDWLEB(QHIQ(E(G 6DI
?VLQFH WKH SDVVDJH*RPRKk §VEBWWHP GXQD N NX 3HWHUVLGH
1IDWLRQV &REIMH@WMRWYDOWH .DQR .DQR GW +RXVH RI 5HSV
&RUUXSWLRQ 81&%& RQ2BWREMWPWH NRI\L FRWLFV DQG

EHHQ REVHUYHG DV WROELB®R v2\R 6W D W H 3R + R>6)l’<' H 20DGHOH

,OWHUQBQWR @GR UXSWLRlQ 34V 6WDWH DQG 6R \ég/ NRW®E rR1I WkH 81 ¢
$V D FULWLFDO VWDNHKRYBWYH L WKHD ZRQN DJLP &K/ 6%{ SWAHRIL 81 6HF
DJDLQVW FRUUXSWLRQ L/dCH F®R HD RQH WWHUHV D IRU

(FRQRPLF DQG )LQDQFL l&UKﬁW\kRQ VXPPLW R W*‘i'ﬂ)WLR DO
&RPPLVVLRQ ()&& KDV $§)F3 48 BONHWQHUVKLS Z Kp g LUXQHJD(
UROH LQ WKLV UHJDUG WK L S\P Il H&IRJX[Q_F%QD% H W1V\£ LDQ 'LDVS
ORQGDWHFHPEHU pEORWHE +RXVH %B ”R é H DELUL (UHZ
1LJHULDQV IURP DOO ZDMWVHQW Z#U\NROLQLVW%% Fﬁ\}% | GHEQW Y R O\
PDUN WKLYQWDWRUUXSWERBUY\ OXKDPPDG ODLIRKEpRE W &RUUXSWLI
7KH 'D\ ZDV FRPPHPRUDWHE& HG SUHVLGHIH (C TX %'L?F;%G%LQLVWHU R
WKH JRQDO R"FHV RI WK XKRULQOLQLVW HUHRIOWR 'i)(b&ﬂSRUWDWLRQ 6HQ *E
1LJHUSPXMD WKH )HGHMF&%%QWD@—@RWUDFQ' & &KDLUPDQ EL
7HUULWRBNZ®HRERP 6 WDWHRUWYV 6XQGD\ 'DUH Oé‘; gvéu% WR WKH ()&& 2

ODNXUGL %HQXH 6wDW HRIBVPEQLKRWLRQV VD gﬂ&/&
%RUQR 6WDWH (BRQLQD&EMNFWRU *HQHUDO 1LJgYly

U
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=HUROBIQFH IRU &RUU:
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=HUROBIQFH IRU &RUU:
%(l,1 &,7€2 6%7(

7KH %HQLQ =RQDO 2°"FH RI WKH ()&&
FRPPHPRUDWHG NQXWLV \HDU V

&RUUXSWLRQ 'D\ ZLWK R"FHUV RI WKH
JHGHUDO 5RDG 6DIHW\ &RUSV WKH

1LJHULDQ 'UXJ /IDZ (QIRUFHPHQW

$IHQFWKH 1LJHULD 3ROLFH )RUFH

1LJHULD ,PPLIJUDWLRQ 6HUYLFH WKH
1LJHULDQ 6HFXULW\ DQG &LYLO '"HIHQFH
&RUSV WKH 'HSDUWPHQW RI 6WDWH 6HUYLFH
SDUWLFLSDWLQJ LQ D ZDON DJDLQVW
FRUUXSWLRQ

2ZWKHU SDUWLFLSDQWYV L~~~ ™ T
WKH (GR &LYLO 6RFLHW\ &URVV VHFWLRQ Rl SDUWLFLSDQWYV LQ %HQLQ
I1LJHULDSY Yo®ORLDWLRQ WKH &KULVWLDQ
$VVRFLDWLRQ RI 1LJHULD WKH OXVOLP
6RFLHW\ Rl lUDEHHID IDUH

8QLRQ RI 1LJHULD DQG WKH 1LJHULDQ

8QLRQ RI -RXUQDOLVWYV

(18*8 (18*8 6%7 (

7KH DQWL FRUUXSWLRQ ZDON LQ (QXJX
DIRUGHG WKH ()&& WKH RSSRUWXQLW\ WR
UDOO\ FLWL]HQV LQ WKH 6RXWK (DVW DJDLQVW
FRUUXSWLRQ

*20%( *20%( &7( 5DOO\LQJ 1LIJHULDQV LQ (QXJX DJDLQVW FRUUXSW

7KH ZDON DJDLQVW FRUUXSWLRQ ZKLFK
EHJDQ IURP WKH JRQDO R"FH DW WKH QHZ
*5$ HQGHG DW WKH 3DQWDPL 6WDGLXP
ZKHUH OHFWXUHYV ZHUH GHOLYHUHG E\
YDULRXV VSKENWYWH JRYHUQRU
OXKDPPBmKDZD H[SUHVVHG
VDGQHVYVY RYHU WKH UHFHQW UHSRUW RI WKH
IDWLRQDO %XUHDX RI 6WDWLVWLFV ZKLFK
UDQNHG WKH VWDWH DPRQJ WKRVH ZLWK KLJK
UDWH RI FRUUXSWLRQ DQG GHFODUHG KLV
UHDGLQHVV WR MRLQ KDQGV ZLWK WKH ()&&
LQ WKH DQWL FRUUXSWLRQ ¢JKW

/HDGLQJ WKH FKDUJH DJDLQVW FRUUXSWLRQ LQ *R
,%%5'$1 2<2 %71
7KH 2\R 6 WDWH 6RYIHUDRILQGH
MRLQHG WKH ()&& LQ ,EDGDQ WKH VWDWH
FDSLWDO WR HPEDUN RQ D URDG ZDON
DJDLQVW FRFFREWDROQHG E\ WKH
6HFUHWDU\ WR WKH 6 WDWH *RYHUQPHQW
OUV 20XEBBHRR/ XQ 'HSXW\ &KLHI
RI 6WDt ORMHHG ORJERMXEROD DQG RWKHU
WRS JRYHUQPHQW IXQFWLRQDULHYVY KH XVHG
WKH RFFDVLRQ WR FKDUJH WKH FLWL]JHQV WR
MRLQ LQ WKH ¢JKW DJDLQVW FRUUXSWLRQ
STKH ¢JKW DJDLQVW FRUUXSWLRQ LV D GXW\ LQ
ZKLFK DOO FLWL]JHQV PX* ' ==
VHEXUH EHWWHU OLIH D¢ ODNLQGH MRLQV ()&& LQ ,EDGDQ S\DR) WIGI® VR US&D WO B W F R L

JRYHUQDQFH ~ KH VDLG 331R PHDQLQJIXO

()&&$/(57 8 L éeéfils’ ™ i



Pte""EY “HUROBIQFH IRU &RUU;

GHYHORSPHQW FDQ WDNH SODFH LQ D
VRFLHW\ WKDW IDLOV WR FXUE FRUUXSWLRQ °

/25,1 .:$5%$6B7(

“RLQLQJ WKH ()&& WR FRPPHPRUDWH
WKHWL &RUUXSWLRQ 'D\ LQ ,ORULQ WKH
VWDWH FDSLWDO ZDV WKH VWDWH
JRYHU$SERAX O U DMERIX@ UDVD T

KLV GHSRWRGEBDEL DQG
6SHDNHRXVEBVWIHPEO\
6DOLKX 'DAKBIDERYHUQRU
DFNQRZOHGJHG WKH UROH RI WKH ()&&

LQ DVVLVWLQJ WKH VWDWH WR UHFRYHU
PRQLHV VWROHQ IURP WKH VWDWH DQG

IRU KHOSLQJ WR FXUE FRUUXSW SUDFWLFHYV
LQ WKH VWDWH

LQ

.$'81% .$'81$ 6B7(
7KHUH ZDV D PDVVLYH WXUQRXW DV WKH
()&& UDOOLHG FLWL]JHQV_RI .DGXOD WR
PDUN WKLYQWDWRUUXS
'D\

RUUX

.$12 .$12 6%7(

6HYHUDO EDQQHUV ZLWK PHVVDJHV
DIJDLQVW FRUUXSWLRQ DGRUQHG WKH
URDGV DV WKH ()&& KHOG
SURFHHGLQJV LQ .DQR WR PDUN WKLYV
\HDWQ@WL &RUUXSANMRQ 'D\

SRSXODU +D X %D ®BrFWRU

MRLQLQJ WKH ()&& IRU
XSWL

,.2<, 1$*26 87(

ODQEDJLQJ GUURARWIRMNQ 3RUWYV
SXWKRWUDWL]D %DOD 8VPDQ

ZKR ZDV SDUW RI WKH HYHQW XUJHG
1LJHULDQV WR MRLQ KDQGV ZLWK WKH
()&& WR VWDPS RXW FRUUXSWLRQ LQ WKH
VRFLHW\

%DOD 8VPDQHWEH®LHYH RXU

VIQHUJ\ ZLWK WKH ()&&
JDLQ

3:H EHOLHYH WKDW DOO
LQGHHG WKH PDUVYLKRPBIGVHFWRU

DQVZHU WKH FDOO WR JHW ULG RI FRUUXSW
SUDFWLFHV IURP WKH FRXQWU\

&KDLUPDQ 6WHHULQJ &RPPLWWHH
ORYHPBQMLQVW &RUUXSWLRQ DQG
SBUHVLGIREWRULVH -RH
2NHL 2GXPDNL ® GDIHG
Q /D.

|
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=HUROBIQFH IRU &RUU:

VWDQG LQ XQLVRQ WR VD\ WKDW
FRUUXSWLRQ FDQQRW EH IRXJKW E\ RQO\
RQH VLQJOH RUJDQLHOWLRQ ()&& :
PXVW DOO XQLWH WR HQG FRUUXSWLRQ
ZKLFK LV FDQFHURXV DQG UDYDJLQJ

XV -~

0$.85", %(18( 67(

W ZDV D FRORUIXO SDUDGH WR PDUN WKH
DQWL FRUUXSWLRQ GD\ LQ ODNXUGL DV
RFHUV RI WKH ()&& DORQJ ZLWK

RWKHU VWDNHKROGHUYV
ZDONHG DFURVV WKH FL
WKH FLWL]HQV DJDLQVW FRUUXSWLRQ

GL

0$,'8*85, %2512%G7

7KH GHSXW\ JRYHUQRU RI %RUQR
8VPDQ .DGEZK®RIVWRRG LQ IRU
WKH VWDWH JWRRIHWDRED JID QD
=XOXP MRLQHG WKH ()&& WR
FRPPHPRUDWH R KDXDV
FRPPHPRUDWHG DW WKH 5DPDW
6TXDUH ODLGXJXUL WK
-RLQHG LQ WKH GD\ V H
LQFOXGHG D ZDON DJDLQVW FRUUXSWLRQ
ZHUH PHPEHUV RI WKH VHFXULW\
DJHQFLHV LQ WKH VWDWH FLYLO VRFLHW\
RUJDQL]DWLRQV DQG ODERXU XQLRQV

UXSW

8<2%$.: % ,%20 67(

7KH ()&& UDOOLHG VWDNHKROGHUV LQ
WKH VWDWH WR BMUWANL WKLV \HDU V
&ERUUXSWLROWB\WKH UD
SRLQW EHLQJ WKH ]JRQD
()&& ORFDWHG DW (ZHW
(GHMN SIQPHQXH

3257 +$5&285F5,9(56
6 757 (

7KH 5LYHUV 6 WDWHKHVRYHUQRU

'LNH ZKR MRLQHG WKH ()&& WR
FRPPHPRUDWH M[ISH MMV HG

UHDGLQHVV RI KLV JRYHUQPHQW WR
VXSSRUW WKH DQWL FRUUXSWLRQ HIRUWYV
RI WKH ()&&

$GGUHVVLQJ SDUWLFLSDQWY DW WKH OLOH
2QH ODUNHW DUHDH KHOWODLG 3:

VXSSRUW WKH ()&& WR ¢(JKW

FRUUXSWLRQ ZLWKLQ WKH DPELW RI WKH
ODZH VWDQG ZLWK WKH ()&& RQ

WKH ¢JKW DIJDLQVW FRUUXSWLRQ DQG
ZKDWHYHU LW WDNHV WR VXSSRUW WKHP
ZH ZLOO GR ~

LRQ
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