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1RUWK 6KHULGDQ 5RDG
&KLFDJR ,O00LQRLV

- (0-V 2SHQLQJ (\HV 'HOHIJDWLRQ
&KLDSDV OH[LFR -XO\  WR $XJXVW

“-(\HV WR VHH- LV VRPHWKLQJ WKDW ZH FDQQRW JHW)?@H

LRP LFVO LlQMMERV

&UHDWLQJ 6SDFHV IRU (GXFDWLRQ $GYRFDF\ DQG $FWLRQ
277 MXELOHH MXVWLFH RUJ

OHDGH $YHQXH
6DQ 'LHIJR &DOLIRUQLD

6SULQJ

ORYLQJ ORQH\ IRU &KDQJIBXWWLQJ
&DSLWDO 7R :RUN )RU -XVWLFH

DW WKH 5DPDGD ,QQ /DNH

WLPH DQG LW ODVWV IRUHYHU EHFDXVH RI WKH EOL@EaRQJSRZEB\WK /DNH 6KRUH &KLFDJR
RI WKH QHR OLEHUDO VA\VWHP DQG LWV JUHD8L¥DSDELW\ WR

WRUW IRU WKDW UHDVRQ ZH UHWXUQ WR WKLV SODFH ZLWK

WKRVH ZKRP WKH ZRUOG FDOOV VPDOO RU LQVLIQLILEDQW EXW

LQ UHDOLW\ DUH WKH JUHDW SHRSOH RI wikg zRUOG (k4 WKH ILVFDO VSRQVRU IRU 6DEEDWK
GLIHQRXV EURWKHUV DQG VLVWHUV Rl WKH &LYLO 6RBRRRFRFY &ROODERUDWLYH 6(8UKR LV
/DV $EHMDV LQ &KLDSDV ZBIHY 9LFWRU +HUQDQGH] UDQJILQJ WKLV LPSRUWDQWDNBMCRQ

SDUWLFLSDQW LQ WKH  GHOHJDWLRQ

7KH OD\D 9LQLF &RIIHH &RRSHUDWLYH
SKRWR E\ -HIl *OHQQ

WLYH VRFLDOO\ UHVSRQVERBFXDQG

QLW\ LQYHVWLQJ &R VSRQBRRVHDUH

EDQN DQG 00$ 3UDILV 0XWXDO )XQGV ZLWK
PDQ\ RWKHU VSRQVRUV

7KLV FRQIHUHQFH VHHNV WR LQFUHDVH WKH
DELOLW\ Rl SDUWLFLSDQWY WR DFWLYHO\ HQ
LQ WKH ZRUN Rl SURPRWLQJ LQYHVWPHQW
FDSLWDO IRU SRRU SHRSOH DQG ORZ LQFRPH
FRPPXQLWLIDY LW LV FXUUHQWO\ FDUULHG
RXW WKURXJK ERWK FRPIXQIVORS

PHQW ILQDQFLDO LQVWLWXWLRQV &),V DQG
OLFUR ILQDQFH OHQGHUV LQ WKH 8 6 DQG
DEURDG

&ROQIHUHQFH PXVLFLDQV 'RXJ &0HJJ DQG
.DWH :DOODFH UHFHQWO\ FUHDWHG D -(0
EHQHILW &SUWLVWYV IRU &KBRURK

IHDWXUHV D QXPEHU RI ZULWLQJ SHUIRUPLQJ

&RVW QRW LQFOXGLQJ WUDYHO WR IURP 6DQPXVLFLDQV VHH -(0-V ZHE VLWH WR OHDUQ

&ULVWREDO &KLDSDV OH[LFR

KRZ \RX FDQ REWDLQ D FRS\

2XU H\HV RSHQ LQ &KLDSDV OH[LFR-V VRXWKHU&RRINWYHQFH FRVWRU QRQ 6(&

VWDWH ZKHUH WKH JUHDW QDWXUDO ZHDOWK RIDRAMALQFOXGHV QHZ 6(& PHPEHUVKLS
WUDQVODWHG LQWR OLIWLQJ WKH FLWL]HQV RXW Kt$REHWAEHUV URRPV DW

YUHH WUDGH DJUHHPHQWYV DQG HFRQRPLF VIVWHPP\ SOXV WD[

FRQWLQXH WR IDYRU HWHUQDO FRUSRUDWLRQV RYHU WKH

SHRSOH

JRU FRPSOHWH GHWDLOV DQG WR UHJLVWHU

KHDU SHRSOH GHVFULEH WKH HFRQRPLFV SRGME#AVDEEDWKHFRQRPLFV RUJ
VSLULWXDOLW\ DQG HQJIDJIHPHQW ZLWBRSRZHUV RI

LQDWLRQ DQG HPSLUH
VHHHOHJIDWLRSDJIH

5HILVWUDWLRQ GHDGOLQH 0D\ WK



0 HVIQRD SDIH

'HOHIDWLRERQWLQXHG IURP SDJH WKH ZRUOG IXQFWLRQLQJ RXW RI YHU\ GLIIHUHQW SDUD
ZRUOGYLHZV ,W UHSUHVHQWYV RXU GHVLUH WR EH SUH

YLVLW WKH LQGLJHQRXV FRPPXQLW\ Rl 1XHYR LQ WKH ZRUOG DV H[SURRNO®REFRQRPLF SDUDGLJP
DQG EHQHILW IURP VKDULQJ OLIH DQG XQGHU\ RI HQRXJK IRU DOO D YHU\ GLIIHUHQW SDUDGLJP IURP WI
ZLWK WKHVH SDFLILVW 0D\DQ SHRSOH RQH WKDW SUHYDLOV WRGD\ DPRQJ WKH * @QEDOWKLHV
GLDORJXH ZLWK SHRSOH IURP GLIIHUWM@UGIDLW WLRQV DQG 8 6 HPSLUH OHWDQRLD HVSHFLDOO\ XUJHV |

WLRQV DQG UHIOHFW RQ WKH WKHRORJLHV E+ WR WUDQVFHQG ZD\V RI WKLQNLQJ DQG DFWLQJ WKDW \
SUDFWLEH UHDO DOWHUQDWLYHV WR D JURZLQJ GLYLGH EHWZHHQ

DQG SRRU WR GHVWUXFWLYH FOLPDWH FKDQJH DQG VS
J\RX IHHO "EHDWHQ GRZQu E\ ZDU OLHV WHUURU GHDWK WKURXJK KXPDQ DEXVHV RUWR WKH UHLJQ RI' S
WKUHDWV GLVDVWHUV DQG SRODUL]DWLRQ LQ R PD[LPL]DWLRQ DQG WRS GRZQ SRZHU L(FRRRVUG RI
YLVLW ZLWK RXU IULHQGV LQ WKH LQGLJIJHQRXV FF LQJ WKH FRPPRQ JRRG :HOFRPBHWRQRLD
1XHYR <EHOMRM ZLOO EH KHDOLQJ 7KFSBBRWLQ;
WLFHV RI DFWLYH ZDLWLQJ SDWLHQWRRSXUDQF
WLRQ UHVSHFW IRU WKH ODQG DQG ORMIDIRU Wk )DLU 7UDGH(0 ELUWKYV RQH QHZ FRDOLWLRQ DQG
WLRQV GHVSLWH WKH FRQWLQXLQJ VWUXJJOH Wt SDUWQHUV ZLWK DQRWKHU
\HDUV RI WKH FRQTXHVW ,Q WKLV RXU VHY HRQWK \
JDQL]LQJ GHOHJDWLRQV WR &KLDSDV OH[LFR ZH |
\RX WR OHDUQ IURP WKHVH SHRSOH DERXW 6DEEL
HFRQRPLFV DQG UHELUWK RI SHUVRQDO DQG FRLU
VSLULWV

7KH )DLU 7UDGH PRYHPHQW FRQWLQXHV WR DGG SURGX
FKRFRODWH WHD EDQDQDV ULFH DQG VXBDU FDQ QRZ
WHQ EH IRXQG LQ VHOHFW VWRUHV LQ DGGLWLRQ WR FF
6DQ 'LHJR -(0 ZDV WKH FDWDO\WW IRU WKH IRUPDWLRQ R
6DQ 'LHJR JULHQGV RI)DLU 7UDGH DQ HFRDDIQJ
WLRQ RI FDPSXVHV FRQJUHJDWLRQV DQG EXVLQHVVHV
777 )DLU7UDGHS6' RUJ,Q &KLFDJR -(0 SDUWQHUV ZLWK
 +HUH LO &KLDSDV « PDO\ SHRSOH IURP  GLIFRKQW  WKH &KLFDIR )DLU 7UDGH RUJDQL]DWLR@REKLFK LV
WULHV YLVLW XV :KDW GR WKH\ FRPH WR VHH" :KDW GR L@ ZLWK D FLW\ FRXQFLO DOGHUPDQ RQ 5§M.U 7UDGH
JRYHUQPHQW RUJDQL]DWLRQV DQG LQGLIJHQRXV FRPP; ZZZ FKLFDJRIDLUWUDGH RUJ
LQ UHDOLW\ WDNH PDQ\ WKLQJV D FKDQJHG KHDUW G
WKH\ FRPH WR ILQG WKHPVHOYHV EHFDXVH WKH\ ZHUH
QHR OLEHUDO V\WWHP WKDW GRHVQ-W DOORZ WKHP W
2QHVLPR +LGDOJR &,(3$& RQH RI WKH WHDFKHUV RI -((
GHOHJDWLRQV WR &KLDSDV

)RU PRUH LQIRUPDWLRQ DQG UHJLVWUDWLRQ SO
277 MXELOHH MXVWLFH RUJ

5HWURILWWLQJ &RQJUHIDWLRQV (FRORJLFDOO\

(DFK ZHHN UHSRUWY SUHVV XSRQ XV WKDW (DUWK DQG |

&UHDWLRQ DUH VWUHVVHG E\ KRZ ZH KXPDQV DUH VKDS

OHWDQRLEKLIWLQJ WRZDUG DQ (FRQRPLFV Rl o |H /DNH 9LHZ 3UHVE\WWHULDQ &KXUFK &KLFDJR PDGH

(QRXJK IRU $00 WKLV WKH IRFXV RID ZRRB IRU 7KRXJKANULHV
LQYLWLQJ WKH (FR -XVWLFH

‘H DUH FKDQJLQJ WKH QDPH RI RXU QHZVOHWWHU &ROODERUDWLYH GLUHFWHG E\

7KH SUHYLRXV QDRHQV RI WKH 7LRMADOVR WKH  /DQ DQG 3DP 5LFKDUW WR

QDPH IRU WKH QHZVOHWWHU RI WKH &KULVWLDQ JXLGH WKHLU H[SORUDWLRQ

7HDPV ZKR LQ UHFHQW PRQWKYV KDYH UGWHILYGES OHPEHUV 7RP DQG *UDFH

WLRQDO DWWHQWLRQ EHFDXVH Rl WKH NLGQDSS *\RUL UHSRUW WKDW DV QH[W

WKHLU SHDFHPDNHUV LQ ,UDT DQG WKH WUDJLF F VWHSV VRPH SDUWLFLSDQWV

7RP)R[ RQH RIWKH IRXU ,Q UHVSHFW RBUWKHLU DUH FRQWLQXLQJ ZRUN RQ

IRXQG ZLWQHVV ZH KDYH FKRVHQ D QHZ QDPH ~ HFR MXVWLFH WKHPHV DQG

0 HWDQRBB PHWD PRUSKRVLV GHVFULEHV \BZR YH RWKHUV DUH XVLQJ WKH -(0

IHUHQW ZD\V RI EHLQJ LQ WKH ZRUOG UHSUHVHQ\ UHVRXUFGYLWLQJ

VKLIW IURP WDGSROH WR IURJ RU ZRUP WR EXWW 6DEEDWK -XELOHH WR 6KDSH 2XU &RQJUBLIDW/LRQ-V

PHWD QRLD GHVFULEHV RXU FDSDFLW\ DV KXPDQ\ WLFH¥RQWDFRP RU *UDFH DWRUL#LJF RUJ



0 HVDCRD SDOH

-XELOHH $UWLVWV IRRG IRU DOO ,Q WKH FKDOOHQJH WR PDNH LW VR -DQH
/XQGJUHQ D WUDLQHG KROLVWLF QXWULWLRQLVW LV G
$SUWLVWV IRU &KDQDHQHZ & SURGXFHG E\ WKH -(0 "&LUFOH RI $EXQGDQFHU RQ IRRG DQG ZDWHU

VRQJZULWHU PXVLFLDQV .DWH :DOODFH DQG 'RXJ VKRZLQJ zD\V WR XVH WKH LQFUHGLEOH SRZHU RI RXU IR
D EHQHILW IRU -(0 .DWH DQG 'RXJ DUH KLJKO\ JLIw| DQG GULQN FKRLFHV WR LPSDFW ODQG XVH KRZ IDUPLQ
DUWLVWV DFWLYH LQ 7ULQLW\ (SLVFRSDO &KXUFI GRQH FRPPXQLWLHV UXUDO FXOWXUH DQG HYHU\RQH
%DUEDUD &$ DQG FRPSOHWHO\ LQ UK\WWKP zLWK KHDOWK' 6HH "&LUFOH RI $EXQGDQFH W RQ -(0-V ZHE

,Q DGGLWLREUMR VWYV IRU &KBIQFK RI WKHP KDV~ VLWH RU JRAAIRKHDOWKPXVH RUJ

&'V RIWKHLU RZQ PXVLF OHHW .DWH DW KHU ZHE \

ZZZ NDWHZDOODFH FRIPUQ PRUH DERXW 'RXJ DW

PXVLF#GRXJFOHJJ QBVWGHU WKH & RQ WKH -(0 ZHE g RpPPXQLW\ /DQG 7UXVWV DQG $IIRUGDEOH
VLWH 7KH\ZLOO EH LQ &KLFDJR LQ HDUO\-XQH D', pyy/| Q3

&RPPXQLW\ /DQG 7UXVWV &/7 KDYH EHHQ XVHG IRU WKH
SDVW \HDUV DFURVV WKH 8 6 WR EULQJ DIIRUGDEOH
KRXVLQJ WR QHLIJKERUKRRGV DQG DVVXUH LW LQ SHUSF
&7V UHVWRUH SRZHU WR D QHLIJKERUKRRG WR FKRRVH
LW ZLOO FKDQJH 7KH\ DUH DQ LPSRUWDQW WRRO LQ D C
HFRQRP\ IRU WKH FRPPRQ JRRG 6DQ 'LHJR RQH Rl WKH
FRXQWU\.V OHDVW DIIRUGDEOH KRXVLQJ PDUNHWV GRH
FXUUHQWO\ KDYH D &/7 %XW -(0 LV ZRUNLQJ WR EHJLQ
RQH 3HUVRQV SDUWQHULQJ LQFUHDVH E\ WKH ZHHN 6H
777 LFHFOW RWYKH ZHE VLWH RI WKH ,QVWLWXWH IRU
&RPPXQLW\ (FRQRPLFV WKH SLRQHHUV RI &7V IRU
PRUH LQIRUPDWLRQ | \RX DUH LQWHUHVWHG DQG OLYH
WKH 6DQ 'LHJR DUHD FRQWDFW /HH 9DQ +DP DW
MHPVDQGLHJR#ADKRR FRP&KLFDIJR WKH 3HDFH
ZHDYLQJV FRPPXQLW\ LV H[SORULQJ UH FRQILIXULQJ LW
LQWR D FRRSHUDWLYH RU FRPPXQLW\ ODQG WUXVW -(0
/DV &DVDV GH -XELSBRMHFW ZLOO VRRQ KDY® PRUH
IRUPDWLRQ SRVWHG RQ -(0-V ZHE VLWERRXDQJH

PHQW WR RWKHUV LQWHUHVWHG LQ LQWHQWLRQDO FR

-XELOHH $XWKRUV DQG DIIRUGDEOH KRXVLQJ IRU WKH FRPPRQ JRRG

*RG-V (FRQRPLV WKH EROG WLWOH RI D ERRN HGL
5RVV DQG *ORULD .LQVOHU 7KH\ EULQJ XWD GR]H(
WKRUV LPPHUVHG LQ WKH UHDOLW\ RI /DWER) $PHL
QRPLFV DQG VSLULWXDOLW\ PDNLQJ WKMIH.OUW
DEOH LQ (QJOLVK IRU WKH ILUVW WLPH :KDW GR \F
RI FDOOLQJ D VHW RI HFRQRPLF LGHDV *RG:V HFR :KHQ 'DQ DQG $QJHOLFD -XDUH] GH 6ZDQVRQ UHFHQWO\
6HH WKH -(0 ZHE VLWH-V "5HVRXUFHVp SDJH IRU D | YLVLWHG RXU VLVWHU 0D\DQ FRPPXQLW\ 1XHYR <EHOMF
RI WKH ERRN <RX FDQ RUGHU LW IURP -(OMM@®R E\ WKH\ UHSRUWHG WKDW "RXU VLVWHUV DQG EURWKHUV'
LQJ XV DQ H PDLO UHTXHVW UHFHLYHG XV YHU\ ZDUPO\ DQG ZLWK JUHDW H[FLWHPHQ
DERXW WKHLU QHZ URDG SULPDU\ VFKRRO HOHFWULFL'
SRWDEOH ZDWkH) DOVR VKDUHG ZLWK XV WKHLU JUHDW
YJRRG DQG :DWHU 2 $EXQGDQFH RU 6FDUFLW\" QHHG QRZ WR EHJLQ FRQVWUXFWLRQRID -U +L 6FKRRC
QXPEHU RI\RXQJ SHRSOH IURP WKH FRPPXQLW\ DUH
\DWHU ZDUV" +ROORZ IRRG" .Q DQ HFRQRPLFYV RI ¢ JUPGXDWLQJ IURP SULPDU\ VFKRRO DQG KDYH WR ZDON

DEXQGDQFH WKHUH LV HQRXJK SRWDEOH ZDWHU FRQWLQXHG RQ SDJH

&KLDSDV VLVWHU FRPPXQLW\ WR EXLOG D -U +L
6FKRRO



0 HVDCRD SOUH

PLOHV WR DWWHQG VFKRRO WKURXJK YLOODJHV WKDW VWLOO KDYH DQ DFWLYH SUKMHERDRHSDUDPLOL
EHHQ QXPHURXYV LQVWDQFHV RI LQWLPLGDWLRQ DG KDUBD WHNHEWWLQJI WKDW ZH VXSSRUW WKHP LQ WKL
YHQWXUH WR KHOS WKHP UDLVH WKH QHHGHG IRU FRQVWUXFWLRQ p $Q\ GRQDWLRQV WR -(0 ZLWK "VF
RQ WKH PHPR OLQH ZLOO JR LQ LWV HQWLUHW\ WR 1XHYR <EHOMRM LQ DQ DFW RI UHGLVWULEXWLYH DQG

,V D -(0 LQWHUQVKLS LQ \RXU IXWXUH"

,\RX DUH D VWXGHQW DQG QHHG D ILHOG SODFHPHQW RU LQWHUQVKLS -(0 LQYLWHV \RX WRHBESO\ 6WXGL
QRPLFV EXVLQHVV VRFLDO ZRUN SROLWLFDO VFLHQFH UHOLJLRXV VWXGLHV MRXUQDOLVPHDQG SHUKDS
DQFH RI SUDFWLFDO H[SHULHQFH LQ D YDULHW\ RI -(0 HIIRUWV VWUHQJWKHQLQJ ORFDO HFRQRPLHV FRPP:
DQG FRPPXQLW\ GHYHORSPHQW )DLU 7UDGH FRDOLWLRQV WHDFKLQJ FRXUVHV LQ FRQJUHIJDWLRQV DQG
VA\VWHPLF MXVWLFH LVVXHV DQG HFRQRPLF DOWHUQDWLYHV &KHFN WKH ZHE VLWH IRU DQ\ VSHFLILF SRVV
JLYHQ WR JUDGXDWH VWXGHQWV

- XEL®IH( FRQRP LFV0 LOMMHY
0 HDGH $ YHQXH
6DQ' IHIR &$



