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FRRUGLQDWLQJ WKH UHSRUWYV 7KHUH LV D KHLJKW
DQG LW LV PRQH\ WKDW QHHGVY WR EH DFFHVVLEOH

J)LUVW 9LFH B3UHVLGHQW 5RVDULR 9LOODVDQD
X 6KH KDV EHHQ DWWHQGLQJ WKH XVXDO RIILFHU PHHWLC
WKH &KDQFHOORU 6KH KDV EHHQ RUJDQL]LQJ WKH FRF

6HFRQG 9LFH 3UHVLGHQW ORQLFD %RVVRQ
x 6KH KDV EHHQ DWWHQGLQJ WKH PHHWLQJV ZLWK WKH R

6HFUHWDU\ 'DQD -DH /DEUHFTXH
X 7TKH /HDJXH RI :RPHQ 9RWHUV VSRQVRUHG D %RDUG RI
ZDV YLGHRWDSHG E\ %(0$ DQG ZLOO EH DYDLODEOH VKI
Y ZHOO DV D OLQN RQOLQH WR EH SURYLGHG

9, &RPPLWWHH $SSRHORPEH QWRH 3UHVLGHQW 5RVDULR 9LOC
$ SHVROXWLRQ XQGHU 9,,, 1HZ %XVLQHVV LWHP ' &XUL
PXVW ILUVW EH YRWHG RQ EHIRUH 9, &RPPLWWHH $¢

SHVROXWLRQ

(IHFEXWLYH &RXQFLO OHHWLQJ 2FWREHU



5HVROXWLRQ 5HVROXWLRQ WR $SSRLQW OHPEHUYV \

5HVROMHHEDGHPLF 6HQDWH DSSRLQWYV 'RP *RQ]DOH]
&RPPLWWHH [PHRKBHOULPKMWHDOQG 3URFHUSLQD 5 *HH
&RPPLWWHH D OLPLWHG PHPEHUVKLS

ORYHBERVDULR 9LEHFRQIERQD -DH /D EQ&BFTXH
1RW 3UBDHR®H OGPDIQHRUG SBEEEDSROWQVN\

9!’

X

8QILQLVKHG %XVLQHVV

$ $FFUHGLWDVSHRY BSESDWHRE® XSGDWH DQG 6WDWXV RI
%RWK )DFXOW\ DQG $GPLQLVWUDWRUV DUH ZRUNLQJ GL
VKDSHKBEWDWXV RI WKH 6WDQGDUGY LV RQOLQMKRIQ WKH
FRQY HU WKW IR BMYODWB NV WR ZKHWKHU ZH PHHW SDUW
6XEVWDQGDUGYV

&KDQFHOORU FKDQJHG W KHMWKWEBM XWHBP IR P M 6MKIDOWG 2 H
ORQGD\ 6W¥®WH HQWLUH GD\ ZDV VSHQW JRLQJ RYHU DC
DQG DQ\ $FWLRQDEOHV,WSQRDHIRGH RIVG3PIDIOY TXHVWLRQF
FKDZKR ZHUH DOO SUHV D@WBHRIRH RY AXK/N B® DW OHQJ
UHWXUQHG WR D 3PHHWV WKLV KWEZR®B0G & F FHKSW. WIXGIF
IRU VRPH RI WKH 6WDQW®WBUEH GLKNBWVNUHIE DQ WRGD\JV P
7KH GRFWRMW@®WG *:KDW O0XUW ®XU'UMBOXWDBM&E! DP WKLV
RQ WKH :0%' DUH FXUUHQW ,PSURYHPHQW 30DQV DQG D[
WRHPAW WKH 6MVDIQG® YEWH RQ D JHQHUDO 5HVROXWLRQ
(GLWLQJ WHDPV ZLOO KDYH XQWMXBWGWKHLW RWDOQGGL
ZHYRWHKHUH LQ WKLV PHHWLQJ

6VQGDUG (GBWIQJ WHDP ZH PHHW WKLV $47 VD\V ZH SI
WR 6WDQGDUG ,!HS DK WPYEEWORVM RQDWLRQV QHHG WR |
ZHOU $&&-& 6WH QYSHEGYOZPEBWIHQBDOOHG WR GLVFXVV
LQGLYLGXDO FKDQJHYV

SHVROXWLRQ G5HFRPPHQGDWG&WR DRI DAJIGH, ,

5HVROYHG WKDW WKH $FDGHPLF 6HQDWH UHFRPPH
2FWREHU L QVWLWXWDRQDO 6HOI (YDOXDW

ORYHQJHG 76HFRQGRIQGLFD %®RAMV R Q
1RW 3UENHRWH O06WDIOHRUG SEEBDSROWQVN\

5HVROXWLRQ 5HFRPPHQGDW&WD Q@ DMVUIGH,, $ K

5HVROYHG WKDW WKH $FDGHPYLW BW@D VRH AEHIFIRPIEIH
,, $ KLQ WKH 2FWREHU L QVWLWXWLRQDO 6HOI

ORYHEWHYHQ BHREQGRIGLFD %R VRQ
<HV R $EVWNQWLROQ
1RW 3UBINEGW/ LOMUIROH 06MDIQHRUG 5BEEDSRQ WN\

(IHFEXWLYH &RXQFLO OHHWLQJ 2FWREHU



SHVROXWLRQ G5HFRPPHQGDWG&WRDCRIDVUIGH,, &

5HVROYHG WKDW WKH $FDGHPLREFHRDAWY QB BRIKEP H (
2FWREHU ,QVWLWXWLRQDO 6HOI (YDOXDWLRQ

ORYHBRVDULR 96GIGRYPEMOFLQH DREHQVNL
1RW 3UBDHR®WH 06WDIQHRUG S5BEEBEDSROWQV N\

5HVROXWLRQ G5HFRPPHQGDW&WRDCRIDUIGH,, & F

5HVROYHG WKDW WKHRPPEQBLW 6H @ Ve O\G RU GP H H
2FWREHU ,QVWLWXWLRQDO 6HOI (YDOXDWLRQ

ORYH®RVDULR 916606RQBRRIDBNKLD OREDU
1RW 3UENHRWH O06WDIQHRUG SEEBDSROWQVN\

% ,QVWLWXWLRQDO 6HO LD O XPIDEREL. G H \BRGHVQLVRQ =+

SHVROXWLRQ SHFRPPHQGDWLRQ RI WKH 2FWREHU
(YDOXDWLRQ

5HVROYHG WKDW WKH $FDGHPLF 6HQDWH UHFRPPHQ
, QVWRWR®W 6HOI (YDOXDWLRQ LQ VXSSRUW RI WKH IR

S7KLV ,QVWLWXWLRQDO 6HOI (YDOXDWLRQ 5HSRUW L
DVVLVWLQJ LQ WKH GHWHUPLQDWLRQ RI VDI WHG/MALR
UHVWRUDWLRQ VWDWXV 7KH XQGHUVLJQHG UHSUHVI
FRPPLWPHQW WR VXVWDLQ FRPSOLDQFH ZLWK (OLJLE
FRPSOLDQFH ZLWK $FFUHGLWDWLR QH¥WXYEDRU GWKB QU
5HVWRUDWLRQ 6WDWXV SHULRG

'H FHUWLI\ WKHUH zZDV HIITHFWLYH SDUWLFLSDWLRQ E
ZLWK (OLJLELOLW\ 5HTXLUHPHQW WKH 6HOI (YDOX
WKH FRBQBQWLRQV DW WKH FROOHJH "~ DQG

SHVROYHG WKDW WKLV DERYH GHFODUDWLRQ UHPDL
PDGH WR WKH FRQWHQW REHNKW BXWOWKWDOXDWLRQ LC

(IHFEXWLYH &RXQFLO OHHWLQJ 2FWREHU









x 7KH HIWHQGHG -DQXDU\ GHDGOLQH E\ WKH 6WD\
KHOSIXO

X 7TKHUH KDV EHHQ JRRG FRQVWLWXHQW UHSUHVHQWDYV
DQG 'HJUHH DQG &HUWLILFDWHY FRPSOHWLRQ GDWD

X BWXGHQWY KDYH EHHQ YHU\ KHOSIXO LQ WKH $FFHVYV
RYHUVHDYV

X $ URXJK GUDIW LV DYDLODEOH RQ *RRJOH 'RFV DQG W
LQ WKH VDPH IDVKLRQ DV RKHQ6BQE SMUKIEQWURFHVV

X :H QHHG WR EXLOG DQ LQIUDVWUXFWXUH WR PDNH LP
QHHGOH RQ WKH DFKLHYHPHQW JDS 7KH IXQGLQJ UH
DQG XSGDWH LW HYHU\ \HDU

X 'DWD LV EHLQJ JDWKHUHG IURP WKH 6WDWH &KDQFHO

X &RPPHQWYV IURP 6HQDWH PHPEHUV RQ LQDFEXUDF\ RI
FHUWDLQ ZH DUH DVVHVVLQJ WKH FRUUHFW GDWD

& &7( $GCCWRGEGKPUDP 5HYRHZ:\W QRO 0OLOOHU

5HVROXWLRQ 5HVROXWLRQ WR $GG &7( $GGHQGXP WR

(IHFEXWLYH &RXQFLO OHHWLQJ 2FWREHU



