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7KLV � GRFXPHQW� FRO ODWHV� VPDUW � DSSO LFDW LRQV� RI � WHFKQRORJ\� E\� IHGHUDW LRQV� � OHDJXHV

	� HYHQW� SURPRWHUV� WR� EU LQJ� EDFN� O LYH� WHDPV� VSRUW � I URP� VWDGLXPV� WR� WKH� 79

KRXVHKROGV� RQ� WKH� RQH� KDQG� � DQG� LQGLY LGXDO � SXUVXLWV � WR� HYROYH� LQWR� DQ� RII O LQH�

RQO LQH�K\EU LG�RQ�WKH�RWKHU
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µ:H´YH�VHHQ�WZR�\HDUV ´ �ZRUWK�RI�GLJLWDO � W UDQVIRUPDWLRQ� LQ�WZR�PRQWKV�¶ �

± �6DW\D�1DGHO OD� �&(2�RI�0LFURVRIW �&RUS� �RQ�&29,'����ZRU OGZLGH� LPSDFW�

�

6 LQFH� 0DUFK� RI� ������ WKH� ZKROH� ZRU OG� LV � H[SHU LHQFLQJ� WKH� LPSDFW� RI � DQ

XQSUHFHGHQWHG� FU LV LV � WKDW� SUDFW LFDO O\ � PDGH� DO O � WKH� LQGXVWU LHV� VWRS� � DQG� VSRUWV � LV

DPRQJ�WKH�PRVW�DIIHFWHG��

�

$Q\�FU LV LV � UHYHDOV �DQG�HQKDQFHV�DO O � WKH�EHVW �DQG� WKH�ZRUVW � LQ �DQ� LQGLY LGXDO � � VR� WK LV

V L WXDW LRQ�PDGH� L W � F OHDU�ZKDW� LV � UHDO O\ � LPSRUWDQW� DQG� YDOXDEOH� LQ� DO O � DVSHFWV� RI � RXU

O L IH� � , W �ZDV� � DQG� L W � VW L O O � L V � D� FKDO OHQJH� WKDW� FKHU LVKHV� WKH� EHVW � RQHV� DQG� HO LPLQDWHV

WKH� XQZRUWK\� � 6SRUWV � LQGXVWU\ � LV � QR� H[FHSW LRQ� � $W� WK LV � FUXFLDO � PRPHQW� � VRPH

PDQDJHG� WR� UHLQYHQW� WKHPVHOYHV� � VRPH�PDQDJHG� WR� DGDSW� WR� WKH� QHZ� UX OHV� RI � WKH

JDPH��DQG�VRPH�GLGQ�W �VXUY LYH� �ZKLFK� LV �D OVR�QDWXUDO �

�

6SRUW � LV � RIWHQ� DVVRFLDWHG� ZLWK� PDQ\� ZRQGHUIXO � TXDO L W LHV� DV� FRPPLWPHQW �

H[FHO OHQFH� � UHVSHFW � � SDW LHQFH� � KXPL O L W\ � � SHUVHYHUDQFH� � HIIRUW � � WHDPZRUN� DQG� JRDO

VHWW LQJ� �$QG�ZH�ZHUH�JODG� WR� VHH�KRZ�DO O � WKHVH� YDOXHV�KDYH�FRPH� WR� O LJKW � LQ �PDQ\

RUJDQL]DW LRQV� DFURVV� WKH� HFRV\VWHP�� 7RJHWKHU� ZH� ZHUH� DEOH� QRW� RQO\ � WR� JHW

WKURXJK�WK LV �GLII LFXOW �SHU LRG� �EXW�DOVR�WR�JURZ�WKDQNV�WR� L W � �

�

:H�ZHUH� LQVSLUHG�E\�PDQ\� SRVLW LYH� H[DPSOHV� LQ� GLIIHUHQW� VSRUWV � LQGXVWU\ � VFHQDU LRV

DQG� ZH� DUH� KRQRXUHG� WR� VKDUH� RXU� VHU LHV� RI � ZKLWH� SDSHUV � � HDFK� GHGLFDWHG� WR� D

UHOHYDQW� DUHD� ZKHUH� ZH� GHWHFWHG� VRPH� EHVW � SUDFW LFHV� RI� WKH� VSRUWV � HQW L W LHV� RQ

WKHLU � G LJLWDO � W UDQVIRUPDWLRQ� MRXUQH\� � , � ZDQW� WR� WKDQN� 6SRUW � 6LQJDSRUH� IRU � EHLQJ

SDUW � RI � WK LV � UHPDUNDEOH� SURMHFW� DV� ZHO O � DV� IRU � RXU � VKDUHG� FRPPLWPHQW� WRZDUGV

GLJLWDO � W UDQVIRUPDWLRQ�DQG�GHYHORSPHQW�RI� WKH�VSRUWV � LQGXVWU\ �

�

0D\� L W � EH� WKH�HYLGHQFH�DQG� WKH�SURRI�RI � WKH� IDFW� WKDW� WHFKQRORJ\�FDQ�EH�RXU�EHVW

DO O\ � LQ � D� FU LV LV � VXFK� DV� WK LV � RQH� � DQG� ZLWK� U LJKW� LPSOHPHQWDW LRQ� L W � FDQ� DO ORZ� XV� WR

EHFRPH�WKH�EHVW �YHUV LRQV�RI �RXUVHOYHV�

$SJTJT�UIBU�SFWFBMFE�UIF�CFTU�JO�VT
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&YFDVUJWF�4VNNBSZ

7KH� 1%$� FKRVH� WR� I LQ LVK� L WV � LQWHUUXSWHG� ���������� VHDVRQ� E\� UH ORFDW LQJ� ��

WHDPV�WR�:DOW �'LVQH\�:RU OG� LQ�) ORU LGD�

7KH� $)/� PRYHG� ��� WHDPV� �VRPH� ZLWK� WKH� SOD\HU �V � IDPL O LHV� � I URP� WKHLU � KRPH

VWDWH� RI� 9LFWRU LD� � S OXV� RII LF LD OV � 	� PHGLD� � WR� WKH� *ROG� &RDVW� DQG� 6XQVKLQH

&RDVW�RYHU�D� � �����N L ORPHWUHV�HDVW � LQ � WKH�VWDWH�4XHHQVODQG��DQG�

7KH� (QJO LVK�&U LFNHW� %RDUG� �(&%�� SODFHG� SOD\HUV�	� RII LF LD OV � LQ � D� EXEEOH� IRU � ���

GD\V�DFURVV� WZR�FLW LHV� WR�KRVW �PDWFKHV�DJDLQVW � WKH�:HVW� ,QGLHV�	�3DNLVWDQ� WKDW

PHW�PHGLD�VDOHV�GHDGO LQHV�DQG�HQVXUHG�WKH�VSRUW �V �VXUY LYDO �

7KH� VFDOH� � VSHHG� 	� VHYHU L W\ � RI � WKH� &29,'���� SDQGHPLF� KDV� EHHQ� XQSUHFHGHQWHG

DQG� VKRZV� QR� V LJQV� RI� DEDW LQJ� LQ� WKH� QHDU�WHUP�� 6RFLDO � GLVWDQFLQJ�V � EHHQ� WKH

ODUJHVW � VRXUFH� RI� FKDQJH� LQ� WKH� ZD\� ZH� O LYH� � VRFLDO LVH� � ZRUN� DQG� VSHQG� OH LVXUH

W LPH�� 6SRUW � � O L NH� RWKHU� FRQVXPHU�IDFLQJ� LQGXVWU LHV� VXFK� DV� UHWDL O � � W UDYHO � � IRRG� 	

EHYHUDJH� DQG� KHDOWKFDUH� � KDV� EHHQ� PRVW� LPSDFWHG� V LQFH� L WV � ODUJH� � FRO OHFW LYH

VRFLDO � JDWKHU LQJ� LQ� FRQI LQHG� VSDFHV� � � EH� L W � VWDGLXPV� RU � SXEV� 	� EDUV� RU � J\PV� 	

\RJD�VWXGLRV�RU �D�IDQ�V �KRPH��� LV �SURKLELWHG�

,Q� 6SRUW � � DSDUW � I URP� WKH� SV\FKRORJLFDO � LPSDFW� RI � VRFLDO � GLVWDQFLQJ� � WKH� ELJJHVW

FRPPHUFLDO � LPSDFW� KDV� EHHQ� WKH� VWDJLQJ� DQG� FRYHUDJH� RI� PDWFKHV� LQ� HPSW\

VWDGLXPV� WKDW� KDYH� EHHQ� VDQLW LVHG� LQWR� ELR�VHFXUH� EXEEOHV� ZLWK� DFFHVV� O LPLWHG

PDLQO\ � WR�WKH�WHDPV� �RII LF LD OV �DQG�WKH�PHGLD�

7R� FLWH� VRPH� H[DPSOHV� � 7KH� 1%$� FKRVH� WR� I LQ LVK� L WV � LQWHUUXSWHG� VHDVRQ� E\

UHORFDW LQJ� ��� WHDPV� WR� :DOW � 'LVQH\� :RU OG� LQ� ) ORU LGD� � 7KH� $)/� PRYHG� DO O � WHDPV

�VRPH� ZLWK� WKH� SOD\HU �V � IDPL O LHV� � � RII LF LD OV � DQG� WKH� PHGLD� RYHU� D� � ����� N L ORPHWUHV

HDVW� RI � L WV � KRPH� VWDWH� RI� 9LFWRU LD� WR� WKH� *ROG� &RDVW� LQ� WKH� VWDWH� RI� 4XHHQVODQG�

$QG� WKH�(QJO LVK�&U LFNHW�%RDUG� �(&%��KRVWHG� WKH�:HVW� ,QGLHV�DQG�3DNLVWDQ�EHWZHHQ

WZR�YHQXHV� LQ�D�FRXQWU\ �ZLWK�DFFHVV�WR�D�GR]HQ�

7KH�DEVHQFH�RI� IDQV� LQ� WKH�VWDQGV�KDYH�GHQLHG� WKH�PDWFK�FRYHUDJH�RI�F OXE�FKDQWV

DQG� FKHHU LQJ� � � DQG� WKH� GLVW LQFW LYH� VRXQG� WKDW� DFFRPSDQLHV� DQ\� DXGLR�Y LVXDO

FRYHUDJH� RI� O LYH� HQWHUWDLQPHQW� � 7KLV � KDV� OHG� WR� D� VXE�� RSW LPDO � WH OHY LVXDO � SURGXFW

EHLQJ� GHO LYHUHG� WR� WKH� EURDGFDVWHUV � � DW � D� W LPH� ZKHQ� PHGLD� O LFHQVLQJ� LQFRPH

SURYLGHV�DW� OHDVW �����D�PDMRU L W\ � � L I �QRW�PRUH� �RI �DO O � UHYHQXH�WR�6SRUW �
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7R� TXDQW LI\ � WKH� LPSDFW� RI � &29,'���� � L W � V � EHHQ� HVW LPDWHG� WKDW� VSRUWV � PHGLD

O LFHQVLQJ� U LJKWV� UHYHQXH� IRU � ����� ZL O O � I LQ LVK� DW � �� ���� � %Q� � D� ������ GHFUHDVH� RQ

����� DQG� ������ %Q� � VKRUW � RI � WKH� SUH�&29,'���� SURMHFW LRQ� RI� �� ����� � %Q< � > � � 7K LV

GURS� LV � GXH� WR� VRFLDO � GLVWDQFLQJ� SUHYHQW LQJ� PDWFKHV� I URP� EHLQJ� VWDJHG� DQG�RU

EHLQJ� VKRZQ�EHKLQG� FORVHG�GRRUV� LQ� HPSW\� VWDGLXPV� � 7KH� UHYHQXH� GURS� LV � QRW� GXH

WR� ODFN�RI�DSSHW L WH� IRU � FRQWHQW� � ,Q � IDFW � �DFFHVV�RQ� WKH�PRYH� Y LD�PREL OH�KDV�JURZQ

DYHUDJH�FRQVXPSWLRQ�E\�����LQ�WKH�����������GHFDGH�

(YHQW� SURPRWHUV � � XQGHU� SUHVVXUH� WR� WXUQ� RQ� WKH� WDS� WKDW� VXVWDLQV� DO O � 6SRUW � � KDYH

GLVSOD\HG� LQ L W LDW LYH� DQG� LQQRYDW LRQ� LQ� FUDIW LQJ� QHZ�ZD\V� WR� WH O O � WKH� VWRU\� IRU � IDQV

FRQI LQHG� WR� WKHLU � KRPHV� � 7KLV �ZKLWH�SDSHU�GHWDL OV � VHYHQ�H[DPSOHV� LQ�D� VZHHS� WKDW

JRHV� I URP� :HVW� WR� (DVW � � � $XWR� 5DFLQJ� 	� %DVNHWEDO O � I URP� WKH� 86$�� )RRWEDO O � 	

&ULFNHW� LQ�(XURSH� �DQG� �) L WQHVV�	�$XVV LH�5XOHV� LQ�$VLD�

,Q� WK LV � ZKLWH� SDSHU� ZH� FRQGXFW� D� TXLFN� :HVW�WR�(DVW� VZHHS� FLW LQJ� H[DPSOHV� RI

LQQRYDW LRQ� LQ� O LYH� VSRUWV � HYHQW� FRYHUDJH�GXU LQJ�&29,'���� �:H�FRQFOXGH� WKDW�ZKDW

PD\� LQ L W LD O O\ � VHHP� WR� EH� XQFRQYHQW LRQDO � XVHV� RI� WHFKQRORJ\� LV � D� UHI OHFW LRQ� RI� D

PRUH� LPPHUV LYH� FRQVXPHU� H[SHU LHQFH� WKDW� LV � �SK\JLWDO 
 � � � FRPELQLQJ� WKH� RII O LQH�

RQ�JURXQG� DQG� FRPPXQDO � H[SHU LHQFH� ZLWK� WKH� RQO LQH� � Y L U WXDO � DQG� LQGLY LGXDO O\

ORFDWHG�H[SHU LHQFH�

)RU� WKH� VDNH�RI� FRPSOHWHQHVV � � WKH�FKRVHQ� VSRUWV �HYHQWV�DUH�D�PL[�RI � WKRVH�SOD\HG

LQGRRUV� DQG� RXWGRRUV � � DUH� WHDP� VSRUW � DQG� LQGLY LGXDO � SXUVXLWV � � DQG� � VW U LNH� EDODQFH

EHWZHHQ� WKH� UX OHV� RI � SOD\� QRW� EHLQJ� FKDQJHG� LQ� VSRUWV � VXFK� DV� EDVNHWEDO O � DQG

IRRWEDO O � WR� UDGLFDO �GHSDUWXUHV� LQ�FRPSHWLW LRQ� IRUPDWV� IRU � W U LDWK ORQ�HYHQWV� WKDW�DUH

D�WUXH�IXV LRQ�RI� WKH�RQO LQH�DQG�RII O LQH�
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7KH�1%$� LV�RQH�RI� WKH� OHDGLQJ� OHDJXHV� LQ� WKH�8QLWHG�6WDWHV�DQG�HQMR\V�D�JOREDO�SUHVHQFH

XQOLNH� LWV�FRXQWHUSDUWV� WKH�1)/�� WKH�1+/�RU�0/%��&29,'����GLVUXSWHG� WKH�1%$
V����������

VHDVRQ� EDQJ� LQ� WKH� PLGGOH�� $IWHU� D� KLDWXV� WR� WDNH� VWRFN� RI� LWV� RSWLRQV�� D� GHFLVLRQ� ZDV

WDNHQ� WR� UHORFDWH� DOO� WHDPV� WR� RQH� ORFDWLRQ� DQG� VWDJH� WKH� PDWFKHV� LQ� D� ELR�

VHFXUH�HQYLURQPHQW� WR�HQVXUH� WKH�KHDOWK�	�VDIHW\�RI� WKH�SOD\HUV��RIILFLDOV�DQG� WKH�PHGLD�

7KLV� KRZHYHU�� SUHYHQWHG� WKH� IDQV� IURP�DWWHQGLQJ� KRPH�JDPHV� DQG� LQGHHG�PDWFKHV�ZHUH

SOD\HG�LQ�VWDGLXPV�ZLWK�QR�IDQV�LQ�WKH�VWDQGV�ZKDWVRHYHU�

5IF�/#"�IBT�B�QBSUOFSTIJQ�XJUI`.JDSPTPGU`BOE�UIFZ

VTFE� UIF� 5FBN�T� DPOGFSFODF� DBMMJOH� TPGUXBSF� UP

DSFBUF� B� TJUVBUJPO� XIFSFCZ� VQ� UP� ���� GBOT

DPVME`WJSUVBMMZ�BUUFOE�B�NBUDI� SJOHTJEF
� ²TFBUFE³� JO

UIF� BSFOBT�� 5IJT� WJSUVBM� TVQFSJNQPTJUJPO� XBT� UIFO

NJYFE� JOUP� UIF� MJWF� IPTU� CSPBEDBTU� 	)#
� GFFE� UP

QSPWJEF� B� TFNCMBODF� PG� GBOT� JO� UIF� TUBOET� EVSJOH

QMBZ�`5IF� GBOT�XJMM�BQQFBS�PO� ���GPPU�WJEFP�TDSFFOT

BOE� XJMM� CF� BCMF� UP� JOUFSBDU� XJUI� POF� BOPUIFS�� 5IF

/#"� IPQFT� UIF� FYQFSJFODF� XJMM� BMMPX� GBOT� UP� GFFM

MJLF� UIFZ� BSF� BU� B� MJWF� HBNF� BOE� HJWF� QMBZFST� B

TJNJMBS� FOFSHZ� CPPTU� UIBU� UIFZ� HFU� GSPN� ´MJWFµ

TVQQPSU�
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7KH� LQQRYDWLRQ�JHQHUDWHG�D�EX]]�DPRQJVW� IDQV��6WDUYHG�RII� OLYH� VSRUWV� IRU�D� IHZ�PRQWKV�

WKH\� ZHUH� RSHQ� WR� DGRSWLQJ� DOWHUQDWLYH� ZD\V� WR� FKHHU� WKHLU� WHDPV� ZKLOVW� EHLQJ� ORFDWHG

UHPRWHO\��(YHQ�LI�PHDQW�YLUWXDO�SUR[LPLW\�WR�WKH�RSSRVLQJ�WHDP�V�IDQV�ZKLFK�LV�PRUH�DNLQ�WR

VLWWLQJ� LQ� WKH� VWDQGV� GXULQJ� DQ� DZD\� JDPH�� /LNH� PRVW� RQOLQH� IRUXPV�� DOO� SDUWLFLSDQW

EHKDYLRXU�ZDV�PRGHUDWHG��
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7KH�PRGHUDWRU� LQIRUPHG�DOO� IDQV�RI� WKH�JURXQG� UXOHV�DW� WKH�EHJLQQLQJ�� QR�FXUVLQJ�DQG�QR

KROGLQJ�XS�VLJQV�EHFDXVH�ZKHQ�WKH�JDPH�V�JRLQJ�RQ�WKH�EURDGFDVW��WKH\�ZDQW�WR�VKRZ�WKH

IDFHV� DQG� LI� D� EXQFK� RI� SHRSOH� DUH� KROGLQJ� XS� VLJQV�� LW� ZRXOG� ORRN� D� OLWWOH� ELW� DZNZDUG�

$QG� QR� IRXO� ODQJXDJH� RU� WKH�PRGHUDWRU�ZRXOG� DVN� WKH� SDUWLFLSDQW� WR� OHDYH� RU� VLPSO\� FXW

RII� WKHLU�FRQQHFWLRQ�RU� OLQN� WR� WKH� VKDUHG�YLUWXDO�HQYLURQPHQW�PXFK� OLNH�D�FRQIHUHQFH�FDOO

RU�KRPH�VFKRROLQJ�VFHQDULR�
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7KH� UHVXPSWLRQ� RI� WKH� 1%$� VHDVRQ� ZLWK� YLUWXDO� VHDWV� FRXUWVLGH� ZDV� D

VLJQLILFDQW�JOREDO�ILUVW�WKDW�FKDUWHG�D�QHZ�FRXUVH�IRU�DOO�LQGRRU�VSRUWV�HYHQW

SURPRWHUV�LPSDFWHG�E\�&29,'����

7KH� 1%$� LV� D� SUHPLXP� EUDQG� ZLWK� JOREDO� DSSHDO�� VR� LWV� LQLWLDWLYHV� ZHUH

OHJLWLPL]HG� LQ� WKH�H\HV�RI� IDQV�� VSRQVRUV��PHGLD�SDUWQHUV�� WHDPV��SOD\HUV�	

YHQXH�RSHUDWRUV�DOLNH�DV�D�YDOLG�VROXWLRQ�

7KH� VLPSOLFLW\� RI� WKH� WRROV�� WHFKQRORJLHV� 	� WHFKQLTXHV� WR� FUHDWH� WKH

H[SHULHQFH� PDGH� LW� HDV\� WR� DGRSW� E\� WKRVH� OHVV� WHFKQLFDOO\� OHVV� DGHSW

DQG�RU�DV�ILQDQFLDOO\�IRUWXQDWH�

7KH� LQLWLDWLYH� ZDV� QHLWKHU� VWDQG�DORQH�� GLVFUHWH� RU� VHSDUDWH�� DQG�� LQVWHDG�

EXLOW� RQ� H[LVWLQJ� PRGHV� RI� IDQ� HQJDJHPHQW� EDVHG� RQ� VRFLDO� PHGLD

QHWZRUNV�� H[LVWLQJ� FRPPXQLFDWLRQ� WHFKQRORJLHV� DQG� WKH� KLVWRULFDO� PDWFK�

GD\�H[SHULHQFH�WR�JDLQ�VFDOH�

5IF�4JHOJGJDBODF���4VDDFTT�"TTFTTNFOU�
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7KLV� LQLWLDWLYH� HPHUJHG� IURP� D

SDUWQHUVKLS� EHWZHHQ� WKH� 1%$� DQG

0LFURVRIW� DQQRXQFHG� LQ� $SULO� �����

�7KH� IDFW� WKDW�ZH�DUH�DQQRXQFLQJ� LW

LQ� WKH� PLGGOH� RI� WKLV� SDQGHPLF� LV� D

WHVWDPHQW� WR� KRZ� LPSRUWDQW� LW� LV��

1%$�&RPPLVVLRQHU� $GDP� 6LOYHU� WROG

&1%&�<�>� �7LPH� LV� RI� WKH� HVVHQFH

KHUH����0LFURVRIW�&(2�6DW\D�1DGHOOD

VDLG�� �WKH� 1%$� HQYLVLRQHG� EHFRPLQJ

D� ILUVW�FODVV� SURYLGHU� RI� GLJLWDO

VHUYLFHV�� DQG� VRXJKW� D� FRPSDQ\

ZLWK�FORXG�DQG�DUWLILFLDO� LQWHOOLJHQFH

FDSDELOLWLHV��
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"EEJUJPOBMMZ
� UIF� 3BDF$FOUSF� MJWF�USBDLJOH� QMBUGPSN� IBT� CFFO

SF�EFWFMPQFE� GPS� ������ *U� XJMM� QSPWJEF� B� TFDPOE� TDSFFO

FYQFSJFODF
�TIPXDBTJOH�LFZ�SBDF�EBUB
�MJWF�SJEFS�UFMFNFUSZ�BOE

PUIFS� JOTJHIUT� JODMVEJOH� SBDF� QSFEJDUJPOT� BOE� SBDF

DPNNFOUBSZ�� $MPVE� JOGSBTUSVDUVSF� JT� DFOUSBM� UIJT� FOIBODFE

FYQFSJFODF
�XJUI�8J�'J�OFUXPSLT�JO�FBDI�5PVS�EF�'SBODF�WJMMBHF

XJUI�BO� FRVJWBMFOU� SBUF� PG� ���.CQT�BCMF� UP� IBOEMF�NPSF� UIBO

��
����TJNVMUBOFPVT�DPOOFDUJPOT
�BOE���LN�PG�GJCSF�SFRVJSFE�UP

O��FUXPSL�UIF�TJYUI�TUBHF�PG�UIF�5PVS�EF�'SBODF�BU`.POU�"JHPVBM�

7KH� �JOREDO� VWDGLXP�� H[SHULHQFH� LV� XVLQJ�$XJPHQWHG� 5HDOLW\� WR� DOORZ� IDQV� WR�� DSSUHFLDWH

WKH� VFDOH� RI� WKH� HYHQW� ZLWK� D� �'� KHOLFRSWHU� YLHZ� ZKLOVW� DW� KRPH�� 7KH� YLUWXDO� H[SHULHQFH

ZLOO� SURYLGH� XQSUHFGHQWHG� YLHZV� RI� WKH� ULGHUV� EDWWOLQJ� QDWXUH� �� IURP� PRXQWDLQV�� YDOOH\V�

ULYHUV�DQG� ODNHV��7KH�VDPH� OLYH�� UHDO�WLPH�GDWD�GULYHQ�YLVXDOLVDWLRQ�ZLOO�EH� LQFOXGHG� LQ� WKH

EURDFDVW� FRYHUDJH� WR� HQVXUH� WKH� ILUVW� DQG� VHFRQG� VFUHHQ� H[SHULHQFHV� DUH� VHDPOHVV�ZLWK

VRFLDO�PHGLD�(QDEOLQJ�FRPPXQLW\�LQFOXVLRQ�

7KH� HYHQW� RUJDQLVHU�� $62� �$PDXU\� 6SRUW�

2UJDQLVDWLRQ��� ODXQFKHG� D� �JOREDO� VWDGLXP�

H[SHULHQFH� IRU� IDQV� ZKR� FDQ�W� RFFXS\� WKHLU

WUDGLWLRQQDO� URDGVLGH� SRVLWLRQV� GXH� WR� VRFLDO

GLVWDQFLQJ� UHVWULFWLRQV�� WR� FKHHU� WKH� ULGHUV�� 6XFK� DQ

DFWLYH�� DQG� ULQJVLGH� IDQ� SDUWLFLSDWLRQ�� KDV� EHHQ� DQ

LQWHJUDO�SDUW�RI�WKH�7RXU�IRU�GHFDGHV�
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<DQQ�/H�0RHQQHU��&(2�RI�$62��VDLG��:H�KDYH�FRQWLQXHG�RXU�GLJLWDO�WUDQVIRUPDWLRQ�MRXUQH\

XQGHU�YHU\�XQLTXH�FLUFXPVWDQFHV� WKLV� \HDU��3HRSOH�KDYH�VHHQ� WKH�EHQHILWV�RI�6SRUW�GXULQJ

WKH� SDQGHPLF�� 0DQ\� SHRSOH� H[HULVHG� RQ� ELNHV� GXULQJ� ORFN� GRZQ� �DV� LW� ZDV� IULHQGO\� WR

VRFLDO� GLVWDQFLQJ� QRUPV��� DQG� HYHQ�PRUH� DUH� F\FOLQJ� �IRU� UHFUHDWLRQ�� ILWQHVV� DQG� WUDYHO� LQ

WKH�DEVQHFH�RI�SXEOLF�WUDQVSRUW��DURXQG�WKH�:RUOG��7KHVH�FKDQJHV�DUH�JRRG�IRU�WKH�ZRUOG�

)RU� H[DPSOH�� LI� ZH� FDQ� XVH� WKH� 7RXU� GH� )UDQFH� DV� D� SODWIRUP� WR� DFFHOHUDWH� F\FOLQJ� LQ

FLWLHV��ZH�FDQ�LPSURYH�SHRSOH�V�KHDOWK�DQG�OHVVHQ�RXU�LPSDFWR�RQ�WKH�HQYLURPHQW�� <� >

$�PRUH� OHDQLQJ�IRUZDUG�H[SHULHQFH� IRU� WKH�KDUGFRUH� IDQ�RU

IDQDWLF� IDQ� VHJPHQW� LV�HQDEOHG� WKURXJK� WKH� 7RXU�GH�)UDQFH

)DQWDV\� ZKLFK� ZLOO� KDYH� SUHGLFWLRQV� EDVHG� RQ� 0DFKLQD

/HDUQLQJ� DQG� ORZ� ODWHQF\� HQG�XVHU� H[SHULHQFH� JXDUDQWHHG

E\�D�FORXG�EDVHG�EDFN�HQG��
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0XFK� OLNH� WKH� 1%$�� WKH� $62�V� LQLWLDWLYHV� SURYLGHG� VSRUWLQJ� OHJLWLPDF\� IRU

WKHLU� DGRSWLRQ� GRZQ� WKH� SHFNLQJ� RUGHU� DW� WKH� *LUR� G�,WDOLD�� 9XHOWD� D

(VSDQD�� WKH�8&,�&RQWLQHQWDO�&LUFXLW�DQG� 7KH�0RQXPHQW�&ODVVLFV��SURYLGLQJ

EXVLQHVV�FRQWLQXLW\�WR�WKH�LQGXVWU\�

7KH�F\FOLQJ�XQLYHUVH�JUHZ�DV�DQ�DWKOHWLF�SXUVXLW�GXULQJ�&29,'����HQIRUFHG

ORFN� GRZQ� DV� VRFLDO� GLVWDQFLQJ� IRUFHG� D� VHDUFK� IRU� DOWHUQDWLYH� DWKOHWLF

SXUVXLWV�OHDGLQJ�WR�VXSSO\�VKRUWDJH��RQ�D�JOREDO�EDVLV�

6WDJLQJ� WKH� 7RXU� SURYLGHG� VRFLDO� FRQWLQXLW\� GXULQJ� D� WLPH� RI� GHHS

GLVORFDWLRQ� E\� HQDEOLQJ� HYHQWV� VXFK� DV� WKH� 7RXU� GH� )UDQFH�� KLVWRULFDOO\� DQ

LQWHJUDO� IL[WXUH�GXULQJ� WKH�(XURSHDQ� VXPPHU�� WR�EH� VWDJHG�	�DOORZ�SHRSOH

WR�FRPH�WRJHWKHU��LI�HYHQ�YLUWXDOO\�

5IF�4JHOJGJDBODF���4VDDFTT�"TTFTTNFOU�
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,Q� IDFW�� D� JOREDO� VKRUWDJH� RI� F\FOHV� ZDV� WKH� PRVW� HYLGHQW� FKDQJH� LQ� XUEDQ� WUDQVSRUW

GXULQJ�&229,'������$QG��VWUDWHJLFDOO\�VSHDNLQJ��WKH�UDSLG�DQG�FRQWLQXHG�HQODUJHPHQW�RI

WKH�F\FOLVWV�XQLYHUVH�FDQ�RQO\�ERGH�ZHOO�IRU�WKH�VSRUW�RQ�D�ORQJ�WHUP�EDVLV�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 3 $ * ( � �
























