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8SRQ�GHOLYHU\��ERWK�WKH�FDUGERDUG�WUDQVSRUWDWLRQ�ER[�DQG�WKH�FRYHU�RI�WKH�XVHU�PDQXDO�DJDLQ�FOHDUO\�VWDWHG�����FX�IW���LQ�OLQH�ZLWK�ZKDW�WKH�UHWDLOHU�KDG�SURPLVHG��
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7KHUH�PD\�EH�PDQ\�RWKHU�VLPLODU�VLWXDWLRQV�RI�FRQIXVLRQ��DERXW�ZKLFK�WKH�SXEOLF�ZRXOG�QHYHU�NQRZ�LI�LW�ZHUH�QRW�IRU�WKH�HDJOH�H\HV���DQG�FDOFXODWRUV���RI�8.0$�PHPEHUV��
8.0$�LV�LQWHQGLQJ�WR�EULQJ�WKLV�PDWWHU�WR�%%&�ZDWFKGRJ��DQG�RWKHU�FRQVXPHU�RUJDQLVDWLRQV�LI�QHFHVVDU\��
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/RUG�+RZH�ZURWH�WR�8.0$�LQ�$XJXVW�SRLQWLQJ�RXW�WKDW�WKH�%ULWLVK�6WDQGDUGV�,QVWLWXWLRQ��%6,���WKH�&RQIHGHUDWLRQ�RI�%ULWLVK�,QGXVWU\��&%,��DQG�WKH�'HSDUWPHQW�RI�7UDGH�DQG�,QGXVWU\��'7,��KDYH�MRLQWO\�SURGXFHG�D�GRFXPHQW�FDOOHG�³1DWLRQDO�6WDQGDUGLVDWLRQ�6WUDWHJLF�)UDPHZRUN´�ZKLFK�±�LQFUHGLEO\�±�GHDOV�ZLWK�D�QDWLRQDO�DSSURDFK�WR�VWDQGDUGLVDWLRQ�LQ�LQGXVWU\��FRPPHUFH��JRYHUQPHQW�DQG�HGXFDWLRQ�ZLWKRXW�UDLVLQJ�WKH�LVVXH�RI�PHDVXUHPHQW�XQLWV��
$W�WKH�VDPH�WLPH��WKH�&RQVXPHU�3ROLF\�&RPPLWWHH�RI�WKH�%6,�KDV�SURGXFHG�D�UHSRUW�FDOOHG�³&RQVXPHUV�DQG�6RFLHW\�±�SXWWLQJ�WKH�KHDUW�LQWR�VWDQGDUGV´��ZKLFK�DJDLQ�LJQRUHV�WKH�LVVXH���,W�LV�DV�WKRXJK�PHDVXUHPHQW�XQLWV�KDYH�EHFRPH�D�QR�JR�DUHD�ZKLFK�ZH�DUH�QRW�DOORZHG�WR�WDON�DERXW��³'RQ¶W�PHQWLRQ�PHWUHV´��DV�%DVLO�)DZOW\�PLJKW�KDYH�VDLG��
$Q\ZD\��/RUG�+RZH�ZDQWV�WR�WDFNOH�WKH�NH\�ILJXUHV�LQ�WKHVH�RUJDQLVDWLRQV��PDQ\�RI�ZKRP�KH�NQRZV�SHUVRQDOO\��DQG�WU\�WR�SHUVXDGH�WKHP�WKDW�WKH�QHWWOH�RI�PHDVXUHPHQW�XQLWV�QHHGV WR�EH�JUDVSHG���7R�KHOS�KLP�LQ�WKLV�KH�KDV�DVNHG�8.0$�WR SURYLGH�KLP�ZLWK�D�ZHOO�UHVHDUFKHG�GRVVLHU�RI�IDFWV�DQG�DUJXPHQWV�ZKLFK�KH�FDQ�XVH�LQ�KLV�GLVFXVVLRQV��
$W�D�WHOHSKRQH�FRQIHUHQFH�FDOO�RQ����6HSWHPEHU��WKH�&KDLU�DQG�6HFUHWDU\�SURPLVHG�WR�GR�ZKDW�WKH\�FRXOG�WR�KHOS���8QIRUWXQDWHO\��RWKHU�FRPPLWPHQWV��HVSHFLDOO\��WKH�ZHEVLWH�UHODXQFK��KDYH�KLWKHUWR�WDNHQ�SULRULW\��EXW�LW�LV�QRZ�KRSHG�WR�SURGXFH�D�GUDIW�EHIRUH�WKH�HQG�RI�WKH�\HDU��

P

7+(�&%,�$1'�0(75,&$7,21�
(GLWRUV�QRWH�
7KH�DUWLFOH�WKDW�IROORZV�E\�-RKQ�+\GH�LV�DQ�KLVWURULFDO QRWH�DERXW�WKH�UROH�SOD\HG�E\�WKH�&RQIHGHUDWLRQ�RI�%ULWLVK�,QGXVWU\��EHWWHU�NQRZQ DV�WKH�&%,��IURP�WKH�HDUO\�VL[WLHV�RQZDUG�LQ�EULQJLQJ�DERXW�WKH�ZHOO�LQIRUPHG�DQG ZLVH�GHFLVLRQ�E\�WKH�%ULWLVK�*RYHUQPHQW�WR FKDQJH�RYHU�WR�WKH�PHWULF�V\VWHP��3ULRU�WR������WKH�&%,�ZDV�HQWLWOHG�WKH�)HGHUDWLRQ�RI�%ULWLVK�,QGXVWULHV�RU�)%,��
7KH�)%,��D�OREE\LQJ�RUJDQLVDWLRQ�IRU�%ULWLVK�,QGXVWU\��SOD\HG�D�VLJQLILFDQW�SDUW�LQ�EULQJLQJ�DERXW�WKH�EURDG�FRQVHQVXV�LQ�WKH�HDUO\�VL[WLHV�IRU %ULWDLQ�WR�DGRSW�WKH�PHWULF�V\VWHP��
)XUWKHU�LQIRUPDWLRQ�DERXW�WKDW�UHVSHFWHG�JURXS�LQ�LWV�PRGHUQ�LQFDUQDWLRQ�FDQ�EH�IRXQG�RQ WKHLU�ZHE�VLWH�ZZZ�FEL�RUJ�XN�
2XU�VLQFHUHVW�WKDQNV�WR�-RKQ��D�IRUPHU�/LEUDULDQ�WR�WKH�&%,��IRU�WKH�DUWLFOH�«�

&RQWLQXHG�RQ�SDJH��

&RQWLQXHG�IURP�SDJH��
x ,I�0LQLVWHUV�UHIXVH��RU�SHUVLVW�LQ�D�SROLF\�ZKLFK�IOLHV�LQ�WKH�IDFH�RI�WKH�HYLGHQFH��FRQVLGHU�WKH�SRVVLELOLW\�RI�MXGLFLDO�UHYLHZ���7KLV�LV�WKH��SURFHVV�ZKHUHE\�ZH�FRXOG�DVN�WKH�&RXUW�WR�GHFODUH�WKDW�WKH�JRYHUQPHQW·V�SROLF\��VSHFLILFDOO\�WKH�765*'��LV�LWVHOI�LOOHJDO�VLQFH�LW�HLWKHU�GRHV�QRW�WDNH�LQWR�DFFRXQW�WKH�SURSHU�IDFWRUV��H�J��SXEOLF�VDIHW\��WKH�(8�'LUHFWLYH��RU�LV�VR�SHUYHUVH�WKDW�QR�UHDVRQDEOH�JRYHUQPHQW�FRXOG�KDYH�DGRSWHG�LW���6XFK�D�FKDOOHQJH�ZRXOG�EH�H[SHQVLYH��EXW LI�ZH�JHW�WR�WKDW�SRLQW��ZH�ZRXOG�FRQVLGHU�DSSHDOLQJ�WR�SRWHQWLDO�GRQRUV�WR�UDLVH�WKH�IXQGV���0HDQZKLOH�ZH�DUH�FRQVXOWLQJ�/RUG�+RZH�RQ�WKH�FKDQFHV�RI�VXFK�D�FKDOOHQJH�VXFFHHGLQJ��
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�$�UDWLRQDO�V\VWHP�RI�PHDVXUHPHQW�IRU�WKH�8.����7+(�&21)('(5$7,21�2)�%5,7,6+�,1'8675<
6�3$57�,1�(67$%/,6+,1*�7+(�0(75,&�6<67(0�,1�%5,7$,1��
-RKQ�+\GH

:LWK�LWV�FXVWRPDU\�DFXLW\��WKH�)%,�QRWHG�LQ������WKDW�WKH�%ULWLVK�JRYHUQPHQW�KDG�DGRSWHG�DQ�LQWHUQDWLRQDO�FRQYHQWLRQ�RQ�
6,
�XQLWV�RI�PHDVXUHPHQW���
6\VWqPH�,QWHUQDWLRQDO
���WK�*HQHUDO�&RQIHUHQFH�RQ�:HLJKWV�DQG�0HDVXUHV��������
6,
�LV�D�FORVHO\�GHILQHG�IRUP�RI�PHWULF�PHDVXUHPHQW��FXOWLYDWHG�DV�RSSRVHG�WR�K\EULG��'HVLJQHG�WR�HOLPLQDWH�WKH�DQRPDOLHV�RI�
FXVWRP�DQG�SUDFWLFH
�VWLOO�WR EH�VHHQ�RQ�WKH�&RQWLQHQW��WKH�YHU\�VDPH�VW\OH�RI�DQRPDO\�ZKLFK�SODJXHG�WKH�
,PSHULDO
�K\EULG�V\VWHP�RI�ZHLJKWV�DQG�PHDVXUHV���7KH�YHU\�SXULW\�RI�
6,
�FDPH�WR�FRVW�XV�GHDUO\��WKH�V\VWHP�ZH�KDYH�DGRSWHG�ZDV�GHVLJQHG�QRW�E\�RU�IRU�FLWL]HQV�DQG�FRQVXPHUV��
�����ZDV�RQO\�ILIWHHQ�\HDUV�DIWHU�WKH�HQG�RI�PRVW�GUHDGIXO�FRQIOLFW�HYHU�NQRZQ��
:KDW�ZDV�)%,�DQG�WKHQ�&%,"��,QGXVWULDOLVWV�VWULYLQJ��LQ�������WR�PHHW�WKH�GHPDQGV�RI�D�JRYHUQPHQW�DQG�FRXQWU\�DW�ZDU�WR�WKH�GHDWK�IRUPHG�WKH�)HGHUDWLRQ�RI�%ULWLVK�,QGXVWULHV���&R�RUGLQDWLRQ�RI�HIIRUW�DQG�WKH�FRPPXQLFDWLRQ�RI�WKH�1DWLRQDO�:LOO�ZDV�VHHQ�WKHQ�DV�LQDGHTXDWH�DQG�)%,�ILOOHG�WKH�UROH���7KH�)%,�EHFDPH�DQ�LQGXVWU\�FLYLO�VHUYLFH�DQG�VSRNHVPDQ�IRU�JOREDOO\�PLQGHG��IUHH�WUDGLQJ�PDQXIDFWXUHUV�DQG�WUDGHUV�LQ�%ULWDLQ���WKHQ�DQ�LPPHQVHO\�ULFK�DQG�SRZHUIXO�FRXQWU\����,Q�������DIWHU�SURWUDFWHG�QHJRWLDWLRQ��D QHZ�RUJDQLVDWLRQ�EDVHG��DPRQJVW�RWKHUV��RQ�)%,�ZDV�IRUPHG���WKH�&RQIHGHUDWLRQ�RI�%ULWLVK�,QGXVWU\���,W�SLFNHG�XS�WKH�HWKRV�RI�IUHH�WUDGH�DQG�JOREDO�YLVLRQ��ELGGHQ�XQGHU�5R\DO�&KDUWHU�WR�DFW�RQ�EHKDOI�RI�LWV�0HPEHUV�
)URP�������WKH�)%,�SURFHHGHG�
DV�SHU�XVXDO
�WR�GLVFRYHU�DQG�UHFRUG��WKURXJK�LWV�QHWZRUN�RI�WUDGH�DVVRFLDWLRQV��KRZ�LWV�0HPEHU�&RPSDQLHV�UHDFWHG�WR�WKH�SURVSHFW�RI�D�FKDQJHRYHU�WR�PHWULF�PHDVXUHPHQW���D�PRPHQWRXV�XQGHUWDNLQJ���)%,�$QQXDO�5HSRUW���������%XW�WKLV�ZDV�QRW�XQXVXDO���WKLV VW\OH�RI�LQYHVWLJDWLRQ�SULRU�WR�IRUPLQJ�FUHGLEOH�SROLF\�IRU�UHFRPPHQGDWLRQ�WR�JRYHUQPHQW�ZDV�DQG�UHPDLQV�WKH�QRUP�DW�)%,�&%,���:KHUH�GLG�WKH�UHDOLVDWLRQ�WKDW�
VRPHWKLQJ�PXVW�EH�GRQH
�DERXW�D QHZ�VWDQGDUGLVDWLRQ�RI�ZHLJKWV�DQG�PHDVXUHV�EHJLQ"��7KH�DQVZHU�LV�WKH�VWXII�RI�GRFWRUDO�WKHVHV���<HW�LW�LV�FOHDU�WKDW�D�ILQDO�FRPLQJ�WRJHWKHU�RI�PLQGV�RFFXUUHG�LQ�%ULWDLQ��LQGXVWU\�DQG�WUDGH��VFLHQFH�DQG�JRYHUQPHQW��D�GHILQLQJ�PRPHQW�LQ�PHDVXUHPHQW�KDG�DUULYHG��7KH�UHDFWLRQ�WKHQ�IURP�D�PDMRULW\�RI�%ULWLVK�WUDGH�DQG�LQGXVWU\�ZDV�SRVLWLYH�WRZDUGV�D�ZKROHVDOH�FKDQJH�WR�6,��ZRUULHV�H[LVWHG�DQG�WKH\�WRR�ZHUH�WDNHQ�RQ�ERDUG��)URP�WKDW�PRPHQW�WKH�FRQVXPPDWH�VNLOOV�RI�WKH�%ULWLVK�FLYLO�VHUYLFH�UHYYHG�XS�DQG�SURFHHGHG�WR�RUJDQLVH�D�QDWLRQDO�FKDQJHRYHU��$V�LQGXVWU\�VSRNHVPDQ��WKH )%,�OHG�WKH�QDWLRQDO�GHEDWH�LQ�JRYHUQPHQW�GHSDUWPHQWV��ERDUG�URRPV��WKH�%ULWLVK�6WDQGDUGV�,QVWLWXWH��DQG�WKH�JUHDW�SURIHVVLRQDO�DQG�VFLHQWLILF�LQVWLWXWLRQV�LQ�D�QDWLRQDO�HQGHDYRXU��
7KH�GHFLVLRQ�WR�LQWURGXFH�PHWULFDWLRQ�LQWR�%ULWDLQ�FDPH�YLD�WKH�:HLJKWV�DQG�0HDVXUHV�$FW�RI �����XQGHU�WKH�WKHQ�3ULPH�0LQLVWHU���6LU�$OHF�'RXJODV�+RPH���7KH�)%,�UHYYHG�XS�DJDLQ�ZLWK�\HW�DQRWKHU�RI�JRYHUQPHQW�LQGXVWU\�LQWHUIDFH�WR�EH�PDQDJHG���RQH�RI�PDQ\��
)%,�:RUNLQJ�3DUWLHV��GUDZQ�IURP�H[SHUWV�IURP�0HPEHU�&RPSDQLHV��DV�HYHU�UHSRUWHG�FDUHIXOO\�DQG�FDXWLRXVO\�RQ�WHFKQLFDO�DQG�SUDFWLFDO�TXHVWLRQV�RI�D�FKDQJH��,QGXVWULDOLVWV��IRU�WKHLU�SDUW��ZLVKHG�WR�DYRLG�LVRODWLRQ���WKH�DGRSWLRQ�RI�WKH�PHWULF�V\VWHP�E\�DOO�VHFWLRQV�RI�WKH�HFRQRP\�LQ�WKH�\HDUV�DKHDG��ZDV�RI�SDUDPRXQW�LPSRUWDQFH�IURQW�WKH�ILUVW��,QFRPSUHKHQVLEO\��WKDW�IHDUHG�LVRODWLRQ�GLG�LQGHHG�EHFRPH�UHDOLW\��
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� &RQWLQXHG�IURP�SDJH��
,Q������WKH�:LOVRQ�*RYHUQPHQW��LQ�UHVSRQVH�WR�D�UHTXHVW�IURP�WKH�)%,�IRU�D�WDUJHW�GDWH��DQQRXQFHG�WKDW�PHWULFDWLRQ�VKRXOG�EH�VXEVWDQWLDOO\�FRPSOHWHG�ZLWKLQ�WHQ�\HDUV��$�PLQLVWU\�OHG�6WDQGLQJ�-RLQW�&RPPLWWHH�IRU�0HWULFDWLRQ�LQ�,QGXVWU\��6-&0��SXOOHG�WKH�VWUDQGV�WRJHWKHU���7KH�SDFH TXLFNHQHG��VHYHUDO�LQGXVWULHV�SODQQHG�WKHLU�FKDQJHRYHU�IRU�������&%,�$QQXDO�5HSRUW�������%XW�E\�'HFHPEHU������WKH�&%,�ZHUH�ERWKHUHG�HQRXJK�WR�VHQG�D�VWLII�UHPLQGHU�UHLWHUDWLQJ�WR�JRYHUQPHQW�WKH�QHHG�IRU�IXOO�VXSSRUW�IRU�GHOLYHULQJ�PHWULFDWLRQ�LQ�DOO�VHFWLRQV�RI�WKH�HFRQRP\�DQG�FDOOLQJ�IRU�D�
0HWULFDWLRQ�%RDUG
�IROORZLQJ�WKH�VXFFHVV�RI�WKH�
'HFLPDO�&XUUHQF\�%RDUG
��
'RXEWV�ZHUH�VXUIDFLQJ�DERXW�WKH�GHWHUPLQDWLRQ�RI�SROLWLFLDQV�WR�ZHDWKHU�DQ\�PHWULF�VTXDOOV�LQ�UHWDLOLQJ�LQ�SDUWLFXODU��GHVSLWH�WKH�QHHG�IRU�DQ�H[SRUW�GULYH���D�FODVVLF�GLYLGH�LQ�%ULWLVK�EXVLQHVV�OLIH���7KH�LVRODWLRQ�ZKLFK�LQGXVWULDO�OHDGHUV�VR�IHDUHG�ZDV�EHFRPLQJ�D�UHDO�DQG�XQZHOFRPH�SRVVLELOLW\��0HDQZKLOH�WKH�&%,
V�DGYLFH��VRXJKW�E\�6-&0��RQ�WKH�IROORZLQJ�WRSLFV�ZDV�DFFHSWHG��YL]��

x DGRSWLRQ�RI�6,�E\�UHWDLOLQJ���ZKHUH�LW�ZDV�GHVLUDEOH�WR�EH�LQ�VWHS�ZLWK�PDQXIDFWXULQJ�DQG�RXJKW�WR�EH�HQDEOHG�LQ������YLD�WKH�:HLJKWV�	�0HDVXUHV�$FW�ZLWK�WKH�DLP�RI�FRPSOHWLRQ�E\ ������VLPXOWDQHRXVO\�ZLWK�GHFLPDO�FXUUHQF\��
x SURPRWLQJ�WKH�XVH�RI�,62�SDSHU�VL]HV�
x WDUJHW�GDWH�IRU�WHDFKLQJ�WKH�PHWULF�V\VWHP�LQ�VFKRROV�

(DUO\�LQ�������WKH�&%,�DJDLQ�SROOHG�LWV�0HPEHUV�H[WHQVLYHO\�RQ�WKHLU�YLHZV�RQ�FKDQJHRYHU���0RVW�IHOW WKDW�WKH�FKDQJH�ZRXOG�EH�DGYDQWDJHRXV��VRPH�DLUHG�WKHLU�ZRUULHV�RQ�UHWDLOLQJ�PDWWHUV�DQG�ZHUH�QDWXUDOO\�FDXWLRXV�DERXW�WKHLU�EXVLQHVV�LQWHUHVWV�GHVSLWH�SURVSHFWV�RI�LQFUHDVHG�FRPSHWLWLYHQHVV�LQ�ZRUOG�PDUNHWV���/DWHU�WKDW�\HDU�6-&0��LQ�
7KH�FKDQJH�WR�WKH�PHWULF�V\VWHP
�ZHOFRPHG�WKH�JRYHUQPHQW
V�DFFHSWDQFH�RI�D�0HWULFDWLRQ�%RDUG�DQG�WKH�WDUJHW�RI������IRU�FRPSOHWLRQ�RI�WKH�FKDQJHRYHU�WKURXJKRXW�WKH�HFRQRP\���)URP�LWV�LQFHSWLRQ��WKH�0HWULFDWLRQ�%RDUG�ZDV�FORVHO\�PRQLWRUHG�E\�WKH�&%,��ZLWK�ZKLFK�LW�ZRUNHG�FORVHO\�WR�HQVXUH��DPRQJ�RWKHU�WKLQJV��D�VHQVH�RI�XUJHQF\ DQG�FRQWURO�RI�FRVWV���0HPEHU�&RPSDQLHV�ZHUH�NHSW�LQIRUPHG�E\�&%,�*XLGDQFH�1RWH��0HWULFDWLRQ�TXHVWLRQV�IRU�PDQDJHPHQW�DQG�WKH�UHJXODU�&%,�0HWULFDWLRQ�%XOOHWLQ�
%\�$SULO�������HYHU\WKLQJ�VHHPHG�VHW�IDLU��PXFK�RI�LQGXVWU\�ZDV�H[SHFWHG�WR�EH�D�PHWULF�HQYLURQPHQW�LQ����������,Q�2FWREHU��SDUOLDPHQWDULDQV�KHDUG�RI�LQGXVWU\�ZLGH�FRPPLWPHQW��RI�WKH�JURZLQJ�LPSHWXV�RI�FKDQJH�DQG�RI�FRQFHUQV�WKDW�WKH�ZKROH�HFRQRP\�VKRXOG�PRYH�DV�RQH�WR�PHWULF��7KH�JRYHUQPHQW�UHVSRQGHG�E\�DQQRXQFLQJ�SODQV�IRU�D�:KLWH�3DSHU�RQ�OHJLVODWLYH�PRYHV����0HDQZKLOH��WKH�&%,�OHG�WKH�ZD\�RQ�TXHVWLRQV�FRQFHUQLQJ�LQWHUQDWLRQDO�IUHLJKW�PRYHPHQWV���&RPPRQZHDOWK�FRXQWULHV�HPEDUNHG�XSRQ�PHWULFDWLRQ�OHG�E\�%ULWDLQ���QRW�VXUSULVLQJO\��DV�WKH�HFRQRP\�DERXW�WR�MRLQ�DQ�HQWLUHO\�PHWULF�VLQJOH�PDUNHW��
7KHQ�WKH�XQUDYHOOLQJ�EHJDQ���1R�SROLWLFLDQ�FRPSODLQHG�PXFK�EXW�LQGXVWULDOLVWV�IHOW�OHW�GRZQ�DQG�DEDQGRQHG�LQ�WKLV�XQ�VH[\�EXW�FULWLFDO�DUHD�E\�WKRVH�WKH\�LPDJLQHG�V\PSDWKHWLF�WR�LQGXVWU\�DQG�FRPPHUFH��,Q������WKH�&%,�VHQW�D�OHQJWK\�DQG�IXULRXV�QRWH�WR�WKH�JRYHUQPHQW��
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&RQWLQXHG�IURP�SDJH��
�:H�DUH�PRVW�FRQFHUQHG�DW�WKH�SUHVHQW�VLWXDWLRQ�DQG�UDWH�RI�SURJUHVV�LQ�PHWULFDWLRQ��$�SHULRG�RI�WHQ�\HDUV�ZDV�RULJLQDOO\�HQYLVDJHG�IRU�WKH�PHWULF�FKDQJH��:H�DUH�QRZ�LQ�WKH�HLJKWK�\HDU�DQG�WKH�WDUJHW�GDWH�IRU�YLUWXDO�FRPSOHWLRQ���������LV�QR�ORQJHU�UHDOLVWLF�����&RQYHUVLRQ�SURJUDPPHV�DUUDQJHG�ZLWK�JUHDW�FDUH«GLVUXSWHG«FRVWV�DUH�PRXQWLQJ�VKDUSO\«ZKROO\�LQIODWLRQDU\«KDUPIXO�WR�FRQVXPHUV��LQYHVWPHQW«DQG�WKH�QDWLRQ
V�WUDGLQJ�SRVLWLRQ���
�'HFLVLYH�DFWLRQ�QRZ�FRXOG�OLPLW�WKH�RYHUDOO�GHOD\«HFRQRP\�DV�D�ZKROH«WDNH�DGYDQWDJH�RI«LQFUHDVLQJ�WUDGH«>IURP�HOLPLQDWLRQ�RI@�LQWUD�&RPPXQLW\�WDULIIV�����2QFH�SDUWV�RI�D�FORVHO\�LQWHJUDWHG�SURJUDPPH�DUH�GHOD\HG«HQWLUH�VWUXFWXUH�XQGHUPLQHG«FRQWULEXWLRQV�RI�DOO�FRQFHUQHG«ODUJHO\�D�ZDVWH�RI�WLPH�DQG�PRQH\�����7KH������:KLWH�3DSHU�DQG�VXEVHTXHQW�HYHQWV�KDYH�GRQH�OLWWOH�WR�UHVWRUH�FRQILGHQFH���
,Q�&%,�WHUPV�WKLV�RXWEXUVW�ZDV�YHU\�DQJU\�LQGHHG��WKDW�LQWDQJLEOH�FRPPRGLW\��FRQILGHQFH��KDV�EHHQ�FRPSXOVLYHO\�PHDVXUHG�E\�WKH�&%,�E\�LWV�,QGXVWULDO�7UHQGV�6XUYH\�VHULHV�IRU�QHDUO\����\HDUV��
8QQHFHVVDU\�GDPDJH�WR��FRQILGHQFH��LV�DOZD\V�WKH�PRVW�JDOOLQJ�FLUFXPVWDQFH�WR�%ULWLVK�ERDUG�URRPV� 7KH�0HWULFDWLRQ�%RDUG�ZDV�DEROLVKHG�LQ�������ZKHQ�
(XUR�VFHSWLF
�SROLWLFLDQV�LPDJLQHG�WKH�FKDQJHRYHU�WR�6,�LQ�LQGXVWU\�DQG�WKH�UHVW�FRXOG�EH�LJQRUHG��,W�LV�HDV\�WR�IRUJHW�WKH�YRODWLOLW\�RI�SROLWLFDO�OLIH�LQ�WKRVH�GD\V�EXW�DVVXUHGO\�WKH�ERDUG�URRP�WUDXPD�DERXW�6,�XQLWV�ZDV�QRW�VRPHWKLQJ�WKDW�SXVKHG�KHDGOLQHV�RII�WKH�IURQW�SDJHV�RI�WKH�7LPHV��0DLO�DQG�7HOHJUDSK��'LVWDQW�IHDUV�RI�LQGXVWULDO�LVRODWLRQ�IURP�FRQVXPHU�VRFLHW\�DQG�GDLO\�OLIH�KDG�FRPH�WR�SDVV��
0HWULF�PHDVXUHV�ZHUH�WKHQ�FRPPRQSODFH�DW�VFKRRO�DQG�DW�ZRUN�EXW�WKH�KHDG\�GD\V�RI�SURJUHVV�WR�D QDWXUDOO\�PHWULF�HQYLURQPHQW��DV�VHHQ�LQ�$XVWUDOLD�DQG�1HZ�=HDODQG��HYDSRUDWHG��
0DQ\�SHRSOH��OHG�E\�8.�0HWULF�$VVRFLDWLRQ��NQRZ�ZHOO�WKDW�VLJQLILFDQW�JDSV�VWLOO�UHPDLQ��URDG�VLJQV�IRU�H[DPSOH���)XUWKHU�PHWULFDWLRQ�ZDV�KDPSHUHG�EHFDXVH�LW�EHFDPH�LQDGYHUWHQWO\�EXW�LUUHWULHYDEO\�FRQIXVHG�LQ�WKH�SROLWLFDO�PLQG�ZLWK�
(XUR�VFHSWLFLVP
���1R�DPRXQW�RI�SOHDV�IRU��D�UDWLRQDO�V\VWHP�RI PHDVXUHPHQW�IRU�WKH�8.��KDV�VR�IDU�UH�LJQLWHG�WKH�VSDUN�RI�SROLWLFDO�HQWKXVLDVP��$�0HWULF�6HQVH�FDPSDLJQ�OHG�E\�&RXQWHVV�$WWOHH�VWURYH�WR�SUHYHQW�
6,
�WDNLQJ�D�VWUDQJOHKROG�RQ�FRQYHUVDWLRQDO�XVDJH�RI�PHWULF�WHUPV��
'DQJHUV�RI�LVRODWLRQ�DQG�ODFN�RI�FODULW\�VWLOO�SODJXH�RXU�EXVLQHVV�DQG�GRPHVWLF�OLIH���7UDYHOOLQJ�RQ�%ULWLVK�URDGV�DQG�XQGHU�%ULWLVK�EULGJHV�KDV�LWV�RZQ�VSHFLDO�KD]DUGV�E\�EHLQJ�PDUNHG�LQ�PHDVXUHV�IHZHU DQG�IHZHU�SHRSOH�XVH���7KH�LQVXUDQFH�FRPSDQ\�$;$�UHSRUWHG�LQ�-XO\������WKDW�GULYHUV�ZHUH�GDQJHURXVO\�FRQIXVHG�E\�FKDQJHV�LQ�URDG�VLJQV�IURP�PHWULF��
LPSHULDO
��PHWULF�ZKHQ�WUDYHOOLQJ�DFURVV�ERUGHUV��&%,�0HPEHU�&RPSDQLHV�LQ�URDG�KDXODJH��D�KXJH�SDUW�RI�RXU�HFRQRP\��DUH�VWLOO�IDFHG LQ������ZLWK�OXGLFURXV�DQRPDOLHV���WKH�YHU\�WKLQJ�WKH�)%,�ZDUQHG�DERXW�LQ��������/RQJ�GLVWDQFH�ORUU\�GULYHUV��WKHLU�ORDGV�DQG�RWKHU�URDG�XVHUV�DUH�SXW�DW�UHDO�ULVN��VD\�$;$��EHFDXVH�EULGJH�KHLJKWV�DUH�QRW�FRQVLVWHQWO\�VKRZQ��
3HUKDSV�LW�GRHVQ
W�PDWWHU��EXW�%ULWDLQ�KDV�DGGHG�DQRWKHU�
TXDLQWQHVV
�WR�LWV�WRXULVP�DUPRXU\����2K���VDLG�$PHULFDQ�WUDYHO�ZULWHUV�LQ�WKH�1HZ�<RUN�7LPHV�ODVW�ZHHN���%ULWRQV�ORYH�WR�EH�WKRXJKW�HFFHQWULF�DQG TXDLQW���ORRN�DW�WKHLU�URDG�VLJQV��VRPH�LQ�RQH�V\VWHP��VRPH�LQ�DQRWKHU����'R�ZH�ORYH�WKDW"��%LOO�%U\VRQ�PD\�KDYH�PDGH�D�IRUWXQH�SUDLVLQJ�WKH�HFFHQWULFLW\�RI�%ULWLVK�OLIH�DQG�FRXQWU\�EXW�QRW�DERXW�ORUULHV ZLWK�WKHLU�ORDGV�EORFNLQJ�WKH�KLJKZD\�RU�IDOOLQJ�RQ�SHRSOH
V�KHDGV��
7KH�SXULW\�RI�
6,
�FDPH�WR�FRVW�XV�GHDUO\��WKH�V\VWHP�ZH�KDYH�DGRSWHG�ZDV�GHVLJQHG�QRW�E\�RU�IRU�FLWL]HQV�DQG�FRQVXPHUV��3HRSOH�VHHPHG�XQDEOH�WR�IHHO�IULHQGO\�WRZDUGV�LW�DOWKRXJK�LW�LV�QHYHU�VDIH�WR XQGHUHVWLPDWH�WKH�FDSDFLW\�RI�WKH�%ULWLVK�DW�ODUJH�WR�FRSH�ZLWK�DQG�EH�SURXG�RI�VHQVLEOH�FKDQJH��

&RQWLQXHG�RQ�SDJH��



8.0$�1HZV�9ROXPH����,VVXH��� � 3DJH���RI���

� &RQWLQXHG�IURP�SDJH��
�7KLUW\�\HDUV�DIWHU�GHFLPDOLVDWLRQ��ZH
UH�VWLOO�LQFKLQJ�LQWR�WKH�PHWULF�ZRUOG����*HRIIUH\�+RZH�0HDVXUH�IRU�PHDVXUH��D�FRPHG\�RI�HUURUV
7LPHV�2FWREHU����������
-$+�$XJXVW�����

 )HOORZ��&KDUWHUHG�,QVWLWXWH�RI�/LEUDULDQV�DQG�,QIRUPDWLRQ�3URIHVVLRQDOV���IRUPHUO\�/LEUDULDQ�WR�WKH &%,�������������
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