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/HW�HPSOR\HHV�GULYH�LQQRYDWLRQ��7RR�RIWHQ�ZH�IDLO�
WR�FRQVLGHU�SHRSOHªV�LGHDV��$QG\�%URSK\�RI�/HDQ�
��,QQRYDWH�7KLQNLQJ�GLVFXVVHV�KRZ�LPSRUWDQW�LGHD�
PDQDJHPHQW�LV�WR�GULYH�LPSURYHPHQW�DQG�LQQRYDWLRQ�

$�YLHZ�IURP�WKH�VKRS�IORRU��/0-�PHHWV�SUDFWLRQHUV��
WHDPV�DQG�PDFKLQH�RSHUDWRUV�IURP�WKUHH�FRPSDQLHV��
DQG�DVNV�ZKDW�WKHLU�WDNH�RQ�OHDQ�LV�

$�OHDQ�HGXFDWLRQ��.RRW�3LHWHUVH�RI�6RXWK�$IULFDªV�
1HOVRQ�0DQGHOD�0HWURSROLWDQ�8QLYHUVLW\�DQDO\VHV�WKH�
UROH�RI�OHDQ�LQ�WHUWLDU\�HGXFDWLRQ�

)LUVW�VWHSV��,Q�WKLV�LVVXH��WKH�MRXUQDO�WUDYHOV�WR�(DVWHUQ�
(XURSH��IRU�LWV�VSHFLDO�RQ�OHDQ�LQ�+XQJDU\��

%LFKHQRªV�+DQVHL��,Q�WKLV�QHZ�FROXPQ�-RKQ�%LFKHQR�
VXPV�XS�WKH�PRVW�LPSRUWDQW�OHVVRQV�ZH�FDQ�OHDUQ�IURP�
WKH�ODWHVW�LVVXH�RI�/0-�

7KH�VWHDG\�H[SDQVLRQ�RI�D�OHDQ�SURJUDPPH��,Q�WKH�
/HDQ�'LDU\��PDQXIDFWXUHU�6&*0�VKDUHV�WKH�PRVW�
UHFHQW�SURJUHVV�PDGH�E\�WKH�FRPSDQ\�WKURXJK�LWV�
OHDQ�SURJUDPPH�

/HWWLQJ�ZRUNHUV�VSHDN�IRU�WKHPVHOYHV�
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DǇ�͞ƉŽǁĞƌ�ƌĂŶŐĞƌƐ͟�;ĂƐ�/�ĐĂůů�ŵǇ�
ĞŵƉůŽǇĞĞƐ͕�ƐŝŶĐĞ�ƚŚĞǇ�ĂƌĞ�ƚŚĞ�ƌĞĂů�ƉŽǁĞƌ�
ďĞŚŝŶĚ�ƚŚŝƐ�ĐŽŵƉĂŶǇͿ�ĂŶĚ�/�ĂůǁĂǇƐ�ůŽŽŬ�

ƐŚĂƌŝŶŐ�ǁŝƚŚ�ǇŽƵ�ďŽƚŚ�ŐŽŽĚ�ĂŶĚ�ďĂĚ�
ŶĞǁƐ�ŽŶ�ŽƵƌ�ůĞĂŶ�ƉƌŽŐƌĂŵŵĞ͘�dŚŝƐ�ŝƐ�

ƉƵďůŝƐŚĞĚ͘�
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tĞ�ŚĂǀĞ�ďĞĞŶ�ǀĞƌǇ�ďƵƐǇ�ƚŚŝƐ�ŵŽŶƚŚ͘�tĞ�
ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�Ă�ůŽƚ�ŽĨ�ŽƌĚĞƌƐ͕�ƉůĞŶƚǇ�ŽĨ�
ǁŚŝĐŚ�ǁĞ�ŚĂǀĞ�ĚĞůŝǀĞƌĞĚ͕�ďƵƚ�ǁĞ�ĂůƐŽ�
ŚĂĚ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ƐŽŵĞ�ƵŶƉƌĞĚŝĐƚĂďůĞ�
ƉƌŽďůĞŵƐ�ƐƵĐŚ�ĂƐ�ĞůĞĐƚƌŝĐŝƚǇ�ƐŚŽƌƚĂŐĞƐ͕�

ƉŽǁĞƌ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ŚŽƵƌƐ͕�Ă�ƉĂƌƚ�ŽĨ�
ƚŚĞ�ƉůĂŶƚ�ǁŽƵůĚ�ŽƌŐĂŶŝƐĞ�ƚŽ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�
ϱ^͘�:ƵƐƚ�Ă�ƌĞŵŝŶĚĞƌ͕ �ǁĞ�ŚĂǀĞ�ĂƉƉůŝĞĚ�ŝƚ�

ǁĞĞŬĞŶĚƐ�ĂŶĚ�ǁŚĞƌĞ͕�ĨƌĂŶŬůǇ͕ �ϱ^�ŝƐ�ŵŽƐƚ�

ŽƵƚ�Ăůů�ƚŚĞ�ŽůĚ�ŐƌĂŶƵůĂƚĞ�ƐĂĐŬƐ͕�ďƌŽŬĞŶ�
ƚŽŽůƐ�ĂŶĚ�ŽůĚ�ĚŽĐƵŵĞŶƚƐ͘�dŚĞǇ�ĐůĞĂŶĞĚ�
Ăůů�ƚŚĞ�ŵĂĐŚŝŶĞƐ�ĂŶĚ�ĐŚĂŶŐĞĚ�ƚŚĞ�ůĂǇŽƵƚ�
ŽĨ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĂǇ͕ �

ĂŶĚ�ĞǀĞƌǇƚŚŝŶŐ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ƉůĂĐĞ͘�
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dŚŝƐ�ǁĂƐ�ĂůƐŽ�Ă�ŵŽŶƚŚ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�ďǇ�Ă�ůŽƚ�ŽĨ�ĨŽĐƵƐ�ŽŶ�ƐĂĨĞƚǇ�ĂŶĚ�ƚŚĞ�
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ƚƌŝƉƉŝŶŐ�ŽǀĞƌ͖�ǁĞ�ĂƉƉůŝĞĚ�ďƌĂŬĞƐ�ƚŽ�ĐĂƌƚƐ�ǁŝƚŚ�ǁŚĞĞůƐ͖�ǁĞ�ĨƌĞĞĚ�ƉĞĚĞƐƚƌŝĂŶ�
ǁĂůŬŝŶŐ�ǌŽŶĞƐ�ĨƌŽŵ�ŽďƐƚĂĐůĞƐ͖�ǁĞ�ƉƌŽƚĞĐƚĞĚ�ďĂƌĞ�ĞůĞĐƚƌŝĐĂů�ǁŝƌĞƐ͖�ĂŶĚ�ǁĞ�
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DQ�DFFRXQW�RI�ZKDW�
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,ĂŶŐŝŶŐ�ĐĂďůĞ�ŚĂƐ�ďĞĞŶ�
ƉƵƚ�ƵƉ

�ůů�ƚŚĞ�ĞůĞĐƚƌŝĐ�ǁŝƌĞƐ�ŚĂǀĞ�
ďĞĞŶ�ĐŽĂƚĞĚ

WĞĚĞƐƚƌŝĂŶ�ǌŽŶĞ�ŚĂƐ�ďĞĞŶ�
ĐůĞĂƌĞĚ�ŽƵƚ

�ůů�ƚŚĞ�ĐĂďůĞƐ�ŚĂǀĞ�ďĞĞŶ�
ƌĞŵŽǀĞĚ�
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dŚĞƌĞ�ǁĞƌĞ�ƐŽŵĞ�ŝƐƐƵĞƐ�ƚŚĂƚ�ǁĞ�ĐŽƵůĚ�ŶŽƚ�ƐŽůǀĞ�
ďǇ�ŽƵƌƐĞůǀĞƐ͕�ĨŽƌ�ǁŚŝĐŚ�ǁĞ�ŶĞĞĚĞĚ�ƚŚĞ�ŚĞůƉ�ŽĨ�

ŵĂĐŚŝŶĞƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ƚĞŵƉĞƌĂƚƵƌĞ�ƌŝƐŝŶŐ�ĂƐ�ƐƵŵŵĞƌ�

ĐĂŵĞ�ƵƉ�ǁŝƚŚ�ƐĂĨĞƚǇ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƌĞŵĂƌŬƐ͕�

ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�:ƵŶĞ͘�dŚŝƐ�ŝƐ�ĂŶŽƚŚĞƌ�ĞǆĂŵƉůĞ�ŽĨ�ŚŽǁ�
ŚŝŐŚĞƌ�ĂŶĚ�ůŽǁĞƌ�ůĞǀĞů�ĐĂŶ�ĐŽŽƉĞƌĂƚĞ�ƚŽǁĂƌĚƐ�Ă�
ĐŽŵŵŽŶ�ůĞĂŶ�ŐŽĂů͘�
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EŽƚ�ĞǀĞƌǇƚŚŝŶŐ�ŝƐ�ŐŽŝŶŐ�ƐŵŽŽƚŚůǇ͘��ůƚŚŽƵŐŚ�

ĐŽŵƉůĞƚĞůǇ�ĚŝƐĂƉƉĞĂƌĞĚ͕�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ƉĞŽƉůĞ�

ǁĞ�ĂƌĞ�ũƵƐƚ�͞ƉůĂǇŝŶŐ͘͟ ��Ŷ�ĞǆĂŵƉůĞ�ǁĂƐ�ƚŚĞ�ƐŝŐŶƐ�
ŽŶ�ŵĂĐŚŝŶĞƐ͘�dŚĞǇ�ĂƌĞ�ŵĂŝŶůǇ�ǁĂƌŶŝŶŐƐ͕�ďƵƚ�ƚŚĞƌĞ�

ŵĂĐŚŝŶĞ�ĂŶĚ�/�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ŚĞƌĞ�ĨŽƌ�Ɛŝǆ�ǇĞĂƌƐ�
ƐƚƌĂŝŐŚƚ͘��ƌĞ�ǇŽƵ�ƚĞůůŝŶŐ�ŵĞ�/�ĚŽŶ͛ƚ�ŬŶŽǁ�ŚŽǁ�ƚŽ�

ůĞĂĚĞƌ�ĞǆƉůĂŝŶĞĚ�ƚŚĂƚ�ŝƚ�ŝƐ�ĨŽƌ�ŚŝƐ�ƐĂĨĞƚǇ͕�ďƵƚ�ĂůƐŽ�ƚŚĂƚ�
ŽĨ�ŚŝƐ�ŶĞǁ�ĐŽůůĞĂŐƵĞƐ͕�ĂŶĚ�ŚĞ�ĂŐƌĞĞĚ͘�ZĞůƵĐƚĂŶƚůǇ͕�
ďƵƚ�ŚĞ�ĂŐƌĞĞĚ͘�zĞƐ͕�ǁĞ�ŚĂǀĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�Ă�ůŽƚ�ƐŽ�
ĨĂƌ͕ �ďƵƚ�ƚŚĞƌĞ�ŝƐ�ĂůǁĂǇƐ�ŵŽƌĞ�ƌŽŽŵ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ�
ŝŶ�ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ŵŝŶĚƐĞƚ͘�
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tĞ�ĂůƐŽ�ŵĂĚĞ�Ă�ƐƚĞƉ�ĨŽƌǁĂƌĚ�ŝŶ��ƵƚŽŶŽŵŽƵƐ�
DĂŶĂŐĞŵĞŶƚ͕�ƚŚĞ�ƉŝůůĂƌ�ǁĞ�ŝŶƚƌŽĚƵĐĞĚ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�
ŵŽŶƚŚ�ǁŚŝĐŚ�ǁŝůů�ĐŽŵďŝŶĞ�ĂƵƚŽŶŽŵŽƵƐ�ŵĂŝŶƚĞŶĂŶĐĞ�

ƵƐŝŶŐ�ĞƋƵŝƉŵĞŶƚͿ�ĂŶĚ�ƉůĂŶŶĞĚ�ŵĂŝŶƚĞŶĂŶĐĞ�;ǁŝƚŚ�

ƵŶĚĞƌƐƚĂŶĚĂďůĞ�ĨŽƌ�ǇŽƵ͕�ǁĞ�ǁŝůů�ŐŽ�ďĂĐŬ�ĂŶĚ�ĞǆƉůĂŝŶ�
ǁŚĂƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƚĂƚĞ�ǁĂƐ͘�^ŝŶĐĞ�ǁĞ�ŚĂǀĞ�ŶŽƚ�ŚĂĚ�ĂŶ�
ŝŶƚĞƌŶĂů�ŵĂŝŶƚĞŶĂŶĐĞ�ƉĞƌƐŽŶ͕�ǁŚĞŶĞǀĞƌ�Ă�ŵĂĐŚŝŶĞ�
ƐƚŽƉƉĞĚ�ĚƵĞ�ƚŽ�Ă�ďƌĞĂŬĚŽǁŶ͕�ĂŶ�ĞǆƚĞƌŶĂů�ŽŶĞ�ǁŽƵůĚ�
ŚĂǀĞ�ƚŽ�ďĞ�ĐĂůůĞĚ�ĂŶĚ�ŚŽƵƌƐ�ǁŽƵůĚ�ƉĂƐƐ�ďĞĨŽƌĞ�ƚŚĞ�
ƉƌŽďůĞŵ�ǁĂƐ�ƐŽůǀĞĚ͘�

ĐĂƌĞ�ƚŚĞǇ�ŚĂĚ�ƚŽ�ǁĂŝƚ�ĨŽƌ�ƚŚĞŝƌ�ƚƵƌŶ͕�ĨŽƌ�ƚŚĞ�ĚŽĐƚŽƌ�ĐŽƵůĚ�ŚĂǀĞ�ŚĂĚ�

ŽƵƌ�ŽǁŶ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉĞƌƐŽŶ͘�EŽǁ͕�ǁŚĞŶĞǀĞƌ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ĞŵĞƌŐĞŶĐǇ�
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ĐŽŵƉůĞƚĞůǇ�ŚĞĂůƚŚǇ͕ �ƚŚĂƚ�ŝƐ͕�ƚŽ�ŚĂǀĞ�ǌĞƌŽͲĚĞĨĞĐƚ�ĞƋƵŝƉŵĞŶƚ͘�

ĐŽƵŶƚĞƌ�ŵĞĂƐƵƌĞƐ͕�ĂƌĞ͘�

ŐƵŝĚĂŶĐĞ͕�ƐŽ�ǁĞ�ĂƌĞ�ĂďŽƵƚ�ƚŽ�ĂƉƉůǇ�ƌĞĚ�ƚĂŐƐ�ŽŶ�Ăůů�ƚŚĞ�ŚĂƌĚͲƚŽͲƌĞĂĐŚ�

ŵĂŝŶƚĞŶĂŶĐĞ

>ŽŽŬŝŶŐ�ĨŽƌ�
ƐƉĂƌĞ�ƉĂƌƚƐ
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DĂŝŶƚĞŶĂŶĐĞ��Ăůů DĂŝŶƚĞŶĂŶĐĞ�ƉĞƌƐŽŶ�ĂƌƌŝǀĂů

ŵĂŝŶƚĞŶĂŶĐĞ

>ŽŽŬŝŶŐ�ĨŽƌ�
ƐƉĂƌĞ�ƉĂƌƚƐ
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^h�^d/dhd�

DĂŝŶƚĞŶĂŶĐĞ��Ăůů DĂŝŶƚĞŶĂŶĐĞ�ƉĞƌƐŽŶ�ĂƌƌŝǀĂů

�
&
d
�
Z

^KhZ��^

tĞĂƌ

�KhEd�ZD��^hZ�^

�ůĞĂŶŝŶŐ

dŝŐŚƚĞŶŝŶŐ


