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7KH WK 6HVVLRQ RI WKH &RXQBOOORU
2UJDQL]DWLRQ ,02 ZDV KHOG IURRJORQG
JULGD\ 'HFHPEHU DW WKH ,0R QHDG T
WKH 6HVVLRQ 3URIHVVRU 'U 1RURBQ $LU
,0/, UHSRUWHG WR WKH &RXQF L DUHF W RV F
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SURIHVVRU 'U 1RUPDQ $ ODUWtQH] *XWLpl
UHSRUWLQJ WR WKH &RXQFLO



,Q KLV RSHQLQJ VWDWHPHQW 3URIHVVRU ODUWtQH]
DWWHQGLQJ WKH VHVVLRQ LQ KLV QHZ FDSDFLW\ D\
WKDW ,0/, V FRPPLWPHQW WR ,02 V JRDOV ZLOO FRQ
HYHQ ZKLOVW VWULYLQJ WR VWUHQJWKHQ LWV UHC
H[SDQGLQJ IXUWKHU LWV RXWUHDFK

SURIHVVRU ODUWtQH] WKHQ SURFHHGHG WR UHSRUW
IRU WKH \HDU /KH 'LUHFWRU LQIRUPHG WKH &RX
JOREDO SDQGHPLF WKH ,QVWLWXWH TXLFNO\ DGM>
PRGH 7KLV HQVXUHG WKDW VWXGHQWY JUDGXDW

/KH 'LUHFWRU ZDV SOHDVHG WR LQIRUP WKH &R
UHDFKHG RYHU DOXPQL KDLOLQJ IURP 6WDWH

/KH 'LUHFWRU LQ KLV UHSRUW UHFDOOHG WKH ,QVW
SODFHV LQ LWV SURJUDPPHY DUH UHVHUYHG IRU VX
ZDV YHU\ SOHDVHG WR UHSRUW WKDW RI WKH

SURJUDPPHV ZHUH IHPDOH SURIHVVLRQDOV 3URIHV
VXSSRUW WR WKH ,02 *HQGHU 4XDOLW\ QHWZRU
HVWDEOLVKPHQW RI WKH ,02*HQ :RPHQ RQ %RDUG PF
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,0/, *"UDGXDWHYV SUHVHQW DW ,02 RUW R JHWKKH & R2LOVRL OV K I

/'5 0U ,EUDKLP (O 'LZDQ\ (J\SW PDQXNXWNKWU I KIXILGID C
OU 6LSKR OEDWKD 6RXWK $IULFDLIJLWKXOVHODDF\ .DOHPEFR
*RYHUQLQJ %RDUG 3URIHVVRU 'U 1RUPDUHBWRLUWIQ H]O0AXW
.URPDK /LEHULD OU $EGXOPXPXQLOWV UL|DOX)D1BUHPISH K
OV ODUJDUHW $QVXPDQD /LEHW@MD$SVUDZDQGHONVFR G



7KH 'LUHFWRU LQIRUPHG WKH &RXQFLO WKDW ,0/,u
'‘"HYHORSPHQW *RDOV KDV EHHQ KLJKOLJKWHG WKUF
LPSRUWDQW ZRUN LQ WKH *OREDO ODULWLPH &RPP
$VVHPEO\ IRU WKH WK FRQVHFXWLYH \HDU

,Q FRQFOXVLRQ WKH 'LUHFWRU WKDQNHG DOO WK
HVSHFLDOO\ WKH KRVW *RYHUQPHQW RI ODOWD ZK
, QVWLWXWH VR WKDW LW FRQWLQXHV WR UHQGHWLU
ODZ

,0/, *"UDGXDWHYV SUHVHQW DW ,02 RUW R JHWKKH & R2ALOWRL OV K |

/' 5 0U BLSKR OEDWKD 6RXWK $IULPDQL 'LUIOWX $ELGXOREB

'U 'RURWD /RVW 6LHPLQVND 3RODQ@BKDPHG¥DODLFD 6DQD
OV $GHO $VUDZL OH[LFR 3URIHVMRH] *X WILRPURBIQ $LWD
OV 1DQF\ .DULJLWKX .HQ\D OHREWRD UG, *RW HYQUD® 3UHI
OV $GULDQD &DUEDMDO 7LWR DI3WHRKDUD &KDEBEBDQUNXON

JROORZLQJ WKH "'LUHFWRU V LOQWHUYHQWLRQ WKH 0DC
IRU WKH UHSRUW RQ ,0/, V ZRUN 7KH\ H[SUHVVHG WRF
,0/, KDV FRQWLQXHG ZLWK LWV VXFFHVV LWV HFRHFWULI
HYHQ GXULQJ D YHU\ HYHQWIXO \HDU GXULQJ WKH &29,"'

7KH GHOHJDWLRQ H[WHQGHG WKHLU GHHS DSSUHFLDW
'LUHFWRU 3URIHVVRU 'DYLG $WWDUG IRU ZKLFK KHWZLDF
3UL]H

ODOWD LV SURXG RI LWV FORYVHWXWV KEHLM™HAN DRV ZQ WAD L
FRQJUDWXODWH WKH ,QVWLWXWH IRU WKH H[FHOOHQW?
PLVVLRQ 7KH GHOHJDWLRQ FRQFOXGHG E\ VWDWLQJ W
WKHLU FRRSHUDWLRQ ZLWK WKH QHZ 'LUHFWRU RIl ,0/
, QVWLWXWH LQ WKH IXWXUH
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7KH ,0/, )LODQFLDO DQG +XPDQ 5HVRAOFHRH&RRBL
'"HFHPEHU DW WKH ,02 +HDGTXBIURHHWL DQ ZRQYGRY
-LP +DUULVRQ 3URIHVVRU 'U 1RpPBDB] $3 WBDIHW VRH
%RLVVRQ 'U 5HWR 'sHUOHU DQG OU ;LDRMLH =KDQJ

7KH ,0/, )LQDQFLDO DQG +XPDQ 5HMRXROFHV &RPPL
/5 'U 5HWR '*HUOHU 3URIHVVRU '"UXWRJWPDHI $ 0D
OU -LP +DUULVRQ 'U 3KLOLSSH %RLYYRQ DQG (

OU -LP +DUULVRQ SUHVLGHG RYMID MKH PWHWKEGJ&K
&RPPLWWHH +H ZHOFRPHG WKH OHPBHBYVHNYKBUFR@JIU
UHFHQW DSSRLQWPHQW DV ,0/, VVXRAHWGR YU RIB VY BUUQ
&RPPLWWHH V XQUHVHUYHG VXSSRVWLMXWE VXRIQ % L (
FDSDFLW\ EXLOGLQJ PLVVLRQ LQ D VXVWDLQDEOH PD

7KH PHHWLQJ LV RQH RI WKH WZR ERHH WELADI W K HO-G
ILQDQFLDO DGPLQLVWUDWLYH WK ,QVUMROQWHD )
),1&20 DUH DSSRLQWHG E\ WKH *RPRUQYMWHHWRDEGH 7l
*RYHUQLQJ %RDUG DQG WKH 'LUHREVWRQ FRAY \RK KV KXHQ &
DGPLQLVWUDWLYH PDWWHUVY LQFOXGLQJ SHUVRQQHC
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OV 5DPDW -DOORK /HFWXUHU H @D,D W 6/ QOB \R DBLCS DY
LQ WKH ,QWHUQDWLRQDO 0DULWAKIF KDWRRWN SIZDERQRBD
LQ ,VWDQEXO 7KH WLWOH WL RQ$ZBRIFCERI K HSQUH WHHQ
SURWHFWLRQ RI WKH ULJKWV RI/D/BEFOXDU&RYY H/GW L R
DPHQGHG 0/& DQG WKH QHHBHRQW BWHFE® LON RPGD

7KH &RQIHUHQFH ZzZDV RUJDQL]JHG E\ $QNDUD
8QLYHUVLW\ 1DWLRQDO &HQWHU IRU WKH 6HD DQG ODULW
/IDZ '(+8.$0 LQ FRRSHUDWLRQ ZLWK WKH 7XUNH\
6HDIDUHUV 8QLRQ DQG ,VWDQEXO ODUPDUD $HJHDQ
OHGLWHUUDQHDQ %ODFN 6HD 5HJLRQV &KDPEHU RI
BKLSSLQJ 7KH &RQIHUHQFH FRYHUHG WKH ODULWLPH
IDERXU &RQYHQWLRQ DV DPHQGHG DV ZHOO DV
WKH LPSRUWDQFH RI KDUPRQL]JDWLRQ RI 7XUNLVK ODZ DQ
GRPHVWLF ODERXU ODZ ZLWK WKH &RQYHQWLRQ oV
-DOORK ZDV SDUW Rl WKH 3DQHO ZKLFK SUHVHQWHG RQ
7KH (YDOXDWLRQ RI WKH ODULWLPH /DERXU &RQYHQWLRQ
DV DPHQGMRGHUDWHG E\ 3URIHVVRU

;77 $GHPXQL 2GHNH )DFXOW\ OHPEH@VRI5% [NVM BOORK /HE
WLRGQDO 0DULW

8QLYHUVLW)\ /DZ 6FKRRO 6HQLRU 5¢ @me@u RH@QSNJDMIQQ
8QLYHUVLW\ 1IDWLRQDO &HQWHU IRU WKH¢&YDHYGRBFdDb UL W

/IDZ '(+8.$0

/ 5 0V 5DPDW -DOORK /HFWXUHU LUQZQWHUQDW&B1VRSDWDUWD V
3UHVLGHQW RI WKH :RUOG 0DULWLPWREQ LY HU;VE®HN P X0BL 2 GUi
RI )DFXOW\ $QNDUD 8QLYHUVLW)\ UBPEHEKRR®MEBUDRIDEMMHD
IRU WKH 6HD DQG ODULWLPH /DZ '(+8Q$0DU WA 06H QR R D WHI

 QWHUQDWLRQDO 7UDQVSRUW :RUNHUV )HGH!



