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7KLV \HDUYV FRQIHUHQFH SURPLVHV WR GHOLYHU D G\QDPLF E
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.H\QRWH 3UHVHQWDWLRQ /LIH &DUH:&QHGWHUVZRUSPHY UED

+RWHO .H\ &DUGV (QGXUD 'HGQHVGD\ $I WHUQRRQ %UHD

%UDQGHG :LQGRZ &0OLQJV )URQWOLGJHKXOWIIHPRQOQWLQHQWDO %U
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.H\QRWH $ 5HIHUHHYV *XLGH WR /HDGHUVKLS

'DYLG 0 3RVQHU t 3RLQW &DUH &RQVXOWLQJ

,Q WKH UHDOP RI OHDGHUVKLS GHYHOR
LOQYDOXDEOH LQVLIJKWYV IURP UDWKHU X
\RX WR SDUWLFLSDWH LQ DQ HQJDJLQJ
OHDGHUVKLS OHVVRQV WKDW FDQ EH HJ
'DYLG V HQOLJKWHQLQJ SUHVHQWDWLRC
ZRUOG LQVWDQFHV IURP WKH UHIHUHH
ZLVGRP IRU DFKLHYLQJ OHDGHUVKLS VX
EHWZHHQ WKH DUW RI UHIHUHHLQJ DQG
KHDOWKFDUH WKLV FDSWLYDWLQJ VHV\
SUDFWLFDO VNLOOV DQG VWUDWHJILHV
UHVSHFWHG OHDGHU LQ DQ\ JLYHQ VFHC(
VHDVRQHG OHDGHU ZLWK \HDUV RI H[SH
HPEDUNLQJ RQ \RXU OHDGHUVKLS MRXU
HTXLS \RX ZLWK WKH QHFHVVDU\ WRROV
FRQILGHQFH DQG XWPRVW HIIHFWLYHQI

'DYLG 3RVQHU 0%$ )RXQGHU RI t 3RLQW &DUH &RQVXOWLQ
&RQVXOWDQW DQG D QDWLRQDOO\ UHFRJQL]HG VSHDNHU L«
RI H{SSHUWLVH LQ WKH KHDOWKFDUH LQGXVWU\ 'DYLG KDV
LQQRYDWLYH VROXWLRQV WR DGGUHVV WKH LQGXVWU\ V S

+LV SDVVLRQ IRU WUDQVIRUPLQJ KHDOWKFDUH LV HYLGHQ\
LQFOXGLQJ WKH 7THG[ 6WDJH DQG QXPHURXV SRGFDVWV FI
RI HISHULHQFH DQG GHGLFDWLRQ WR KHDOWKFDUH PDNH K
SRVLWLYH FKDQJH DQG SURYLGLQJ WKRXJKW OHDGHUVKLS
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'‘DYLG B3RVQHU t 3RLQW &DUH &RQVXOWLQJ

([SORUH WKH SUHVVLQJ VWDIILQJ FKDOOHQJHV LQ ORQJ W
VXUYH\LQJ r qqq 8 6 QXUVHV WKLV VHVVLRQ SURYLGHV K
+5 OHDGHUV ZLWK DFWLRQDEOH LQVLJKWY WR DGGUHVV Z
OHYHUDJH WHFKQRORJ\ GULYHQ VROXWLRQV :LWK RYHU s
SUDFWLFDO VWUDWHJILHY WR QDYLJDWH WKH ZRUNIRUFH |
OHDYLQJ SDUWLFLSDQWY HTXLSSHG ZLWK WRROV WR LPSC

ruv 30 t qqg 30
7KH 6 WDII ([SHULHQFH 7KDW &DQ ODNH RU %UHDN 2XU :F

&ODXGLD WOXPHQVWRFN &RSHUQLFXV ,QF

'KDW LI ZH YLHZHG UHFUXLWPHQW DQG UHWHQWLRQ WKUR
HYROYLQJ ZRUNIRUFH RUJDQL]DWLRQV PXVW DGDSW WR \
HVSHFLDOO\ \RXQJHU JHQHUDWLRQV WR VXFFHVVIXOO\ DW
H[SORUHV WKH KLULQJ DQG RQERDUGLQJ H[SHULHQFH IUR
ZKDW HQJDJHV QHZ KLUHV DQG ZKDW GULYHV WKHP DZD\

'UDZLQJ RQ UHDO VWDII H[SHULHQFHVY SDUWLFLSDQWYV ZL
ZRUN HQYLURQPHQWY WKDW VXSSRUW UHWHQWLRQ DV ZF
WXUQRYHU 7KURXJK JURXS GLVFXVVLRQ DQG DFWLYLWLH
UROH OHDGHUYVY DW DOO OHYHOV SOD\ LQ EXLOGLQJ DQG V
FRPSRQHQWYV RI DQ HQJDJLQJ HPSOR\PHQW SURFHVYV

&ODXGLD %OXPRXQWHABNDQG &(2 RI &RSHUQLFXV ,QF EUL
H[SHULHQFH LQ ORQJ WHUP FDUH DV D OLFHQVHG QXUVLQ
FRQVXOWDQW 6KH VSHFLDOL]JHV LQ VWUHQJWKHQLQJ OHD
WUXVW EDVHG UHVSHFWIXO ZRUN HQYLURQPHQWY WKDW
UHWHQWLRQ
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$Q $SSUHFLDWLYH $SSURDFK WR /HDGHUVKLS
%XLOGLQJ RQ WKH 3RVLWLYH WR ,QFUHIDVH %X\ ,Q DQG

%UDQG\Q 6LPPRQV 7KH 6SDQGD ,QVWLWXWH

7KLV VHVVLRQ ZLOO IRFXV RQ WKH WKHRULHYV DQG SUDFW
PRGHO WKDW EXLOGYV RQ WKH SRVLWLYH UDWKHU WKDQ O
SVIFKRORJ\ EHKLQG ZK\ WKLY PRGHO ZRUNV DQG KRZ LW F
JDLQ EX\ LQ DPRQJ WHDP PHPEHUV EXLOG D SRVLWLYH FX
EULHI JURXS FRDFKLQJ VHVVLRQ ZKLFK ZLOO HQDEOH DWYV
60$57 JRDOV WR XVH LPPHGLDWHO\ ZLWKLQ WKHLU RZQ RL

%UDQG\Q 6LKR®GY DQ 0%%$ D ODVWHUV LQ *HULDWULFVY D ODVWH
WUDQVIRUPLQJ FRQIOLFW LQ RUJDQL]DWLRQV +H LV D SURIHVVLF
JHGHUDWLRQ DQG KDV EHHQ D OHDGHUVKLS FRDFK DQG WUDLQHU
%UDQG\Q KDV RZQHG KRPH FDUH FRPSDQLHY DQG ZRUNHG LQ PDCQC
SDVVLRQDWH DERXW EXLOGLQJ SRVLWLYH VI\VWHPV DQG FXOWXU'
OLIH IRU SDWLHQWYV UHVLGHQWY DQG WKHLU IDPLO\ FDUHJLYHUV
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OLFKDHO ODUORZ 7KH ODUORZ *URXS ,QF

,Q WKLV KLIKO\ LQWHUDFWLYH SUHVHQWDWLRQ ZH ZLOO
JURZLQJ RFFXSDQF\ DQG UHYHQXH :H ZLOO VKDUH KRZ Wk
HISHULHQFHV IRU RXU FXVWRPHUV FDQ LQIOXHQFH WKLV (
GD\V RI JHQHULF WRXUV PXVW HQG DQG ZH ZLOO GLVFXVYV

OLFKDHO ODLMWKRRYHU ts \HDUV LQ WKH VH® ORW MR X IKPN LKQHEXE W H G
WUDLQLQJ OHDGHUVKLS UROHV ZHWMK BURRNGBQW RIWAKLHD 0 DQGR/Z
WUDLQLQJ DQG FRQVXOWLQJ ILUSPH DONHA DKOYWQ R GH®QY HHARJIJRY H
VHQLRU OLYLQJ RUJDQL]DWLRQ\HQW¥® DOGIL@L DMDBL QULSHKIDBIQGL § UL
DZDUG ZLQQLQJ $UJHQWXP VDOHV WUDLQLQJ SURJUDP
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&RIITHH &KDW ZLWK -R 7DQVH\ &KDG )HDU

-R 7DQVH\ %UDQFK &KLHI IRU $FXWH &DUH DQG 1XUVLQJ )DFLOLW
&KDG )HDU 1XUVLQJ )DFLOLWLHY 6HFWLRQ ODQDJHU &'3+(

7KLV KRXU VKRXOG QRW EH PLVVHG E\ DQ\RQH LQWHUHVW
-RLQ WKLV LQIRUPDO GLVFXVVLRQ JURXS WR KHDU ZKDW V
DOO \RXU VXUYH\ TXHVWLRQV DQVZHUHG

-R 7DQKBV EHHQ ZLWK WKH &2 '"HSDUWPHRQUYPRIQIW ERWU F v MHDMDWWK LR
WKH 6HFWLRQ ODQDJHU IRU 1 XJYGEXDMWMEHOOQWAN KM /RUWDXQ FHKD&JKWL H I |
1XUVLQJ )DFLOLWLHV IRU WZR \HDUV

&KDG JHWUWKH 1XUVLQJ )DFLOLWLHV 6B¥ WLKRH 100)Q/R DHU) B BLYQ QW LD+
WKH SUHYLRXV VL[ \HDUV &KDG BDWRIUDRYVYHIBUQMRUVERBPRREOLGLV
DQG KDV RYHU 7ZHQW\ \HDUV HYBEXDBY FH WK UGH QK R S\FKH QQVDLO G
HPSKDVLV LQ EHKDYLRU KHDOWXLGEXDOW ZMVK HHH B B G RSHPUNQLVYD Q. G
QXUVLQJ KRPHV
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+RWHO ,QIRUPDWLR@®SULQJ &RQIHUHQFH 5

3DUN +\DWW %HDYHU &UHHN 5H3IARRNYN ®)OW &P VWUDWLRQ

rtw ( 7KRPDV 30 %HDYHU &UHHB8+&P FRPFXQLWN OHPEHU SWWHQG
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$O00 5HVHUYDWLRQV PXVW EH RDGH &) $5ULRQ SEWE vASHWLRO

30HDVH QRWH WKDW DOO UHVHYYDWLRQV. H P-D,G,H
PRGLILHG RU FDQFHOHG LQGLYE%%E&%%%?}’};?%%g%%ﬁ?—g‘§ﬁ[\}<LELWF
UHVHUYDWLRQ GHSDUWPHQW E\ 0 ZXq zUZ rstu

yxx yqt xvtu 1RQ OHPEHU ([KLELWRU 5HJLVWUD
SHU RUJDQL]DWLRQ

9DOHW 3DUNLQJ LV sv SHU GD\
7KH 5HVRUW )HH LV sv SHU GD\
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,PSDFW OHGLFDO SHPHGL
, QFLWH 6WUDWHJLF 3EDXPWDODWWMHGLFDO &RQV
,QILQLW\ 5HKDE /KH &RPSOLDQFH 6WRL

OF.HVVRQ OHGLFDO 6XUJHBDIMWXUDO *DV
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