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&RQIHUHQFH +LVWRU\

OLQRULW\ 6BWXGHQW &DXFXV

$PHULFDQ 3XEOLF +HDOWK $VVRFLDWLRQ (Q¢
30DQQLQJ &RPPLWWHH

&RQIHUHQFH 7KHPH

‘HOFRPH /HWWHU IURP &RQIHUHQFH &R &KDL

&RQIHUHQFH $JHQGD

JULGD\ & RQIHUHQFH &HQWHU 0DS

.H\QRWH 6SHDNHUV

%UHDNRXW 6HVVLRQV 2YHUYLHZ

%UHDNRXW 6HVVLRQV 'HVFULSWLRQYV

3RVWHUYV

([KLELWRUYV

&RQIHUHQFH 6SRQVRUYV

1IRWHV
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'KHQ WKH OLQRULW\ +HDOWK &RQIHUHQFH ZDV HVWDEOLVKHG LQ
BWXGHQW &DXFXV LWV PDMRU REMHFWLYHV ZHUH WR KLJKOLJKW
6LQFH WKHQ LW KDV EHHQ EURDGHQHG WR EH LQFOXVLYH RI RWKH
KHOG LQ WKH 6FKRRO Rl 3XEOLF +HDOWK:-V 5RVHQDX $XGLWRULXP |
&KDSHO +LOO FDPSXV EXW ZKHQ FRQIHUHQFH DWWHQGDQFH LQFUF
FRQIHUHQFH PRYHG WR WKH :LOOLDP DQG ,GD )ULGD\ &RQWLQXLQJ
DQG DGYLVHUV KDYH FRQWULEXWHG WR WKH SODQQLQJ Rl WKH FRC
FRQIHUHQFH 2 'U %LOO & -HQNLQV 'HDQ :LOOLDP 7 6PDOO -U DQC
IRU WKHLU VLJQLILFDQW FRQWULEXWLRQV

, Q ‘U %LOO & -HQNLQV D 81& VWXGH(
%ODFN 6WXGHQW &DXFXV WR FUHDWH WKH
DQ HIWUDRUGLQDU\ OHDGHU LQ SXEOLF K&H
DGGUHVVLQJ UDFLVP DQG HOLPLQDWLQJ K
HOQWKXVLDVW LQ EXLOGLQJ WKH UDQNYV RI
DQG HSLGHPLRORJ\ $PRQJ KLV PDQ\ DFFR
JURXQGEUHDNLQJ ZRUN LQ SXEOLF KHDOW
PLQRULW\ KHDOWK DFWLYLWLHYVY LQ WKH 2
RI WKH 7XVNHJHH 3DUWLFLSDQWY +HDOWK
ZKLFK DVVXUHG PHGLFDO VHUYLFHV WR WKH VXUYLYRUV RI WKH 7X
'LVHDVH &RQWURO DQG SUHYHQWLRQ &'& 'U -HQNLQV ZDV RQH RI
+,9 $,'6 LQ $IULFDQ $PHULFDQV DQG VHUYHG DV 0ODQDJHU RI WKH &
SUHYHQWLRQ 3URJUDP +H IRXQGHG ORUHKRXVH &ROOHJH-V 3XEOLF
,0+27(3 7RIHWKHU KDYH EHHQ D VRXUFH IRU UHFUXLWLQJ XQGHUU
SURIHVVLRQ 'U -HQNLQV UHWXUQHG WR &KDSHO +LOO LQ DV D
$PHULFDQ 5HVHDUFK LQ KH EHFDPH DQ DGMXQFW LQVWUXFWR
(SLGHPLRORJ\

+LV SDVVLQJ LQ ZDV HVSHFLDOO\ SRLIJQDQW IRU PDQ\ DW WKH *
6FKRRO:V WK DQQLYHUVDU\ OLQRULW\ +HDOWK &RQIHUHQFH 'U -l

: VWRU\ RI SXEOLF KHDOWK DQG LWV WUHDWPHQW |
HQRPHQDO HGXFDWRU KH WDXJKW WKH LPSRUWD(
JDF\ DQG YLVLRQ IRU WKH FRQIHUHQFH E\ FRQWLC
Q EHKDOI RI PDUJLQDOL]HG FRPPXQLWLHYV DQG UH
ROV IRU VRFLDO FKDQJH

......



Q 'LOOLDP 7 6PDOO -U FDPH WR WKH 81& 6FKRRO
PLQRULW)\ DIIDLUV ZLWK WKH FKDUJH WR LQFUHDVH PLC
JUDGXDWH SURJUDPV +H ODWHU EHFDPH $VVLVWDQW '}
'HDQ IRU 6WXGHQWY )RU PRUH WKDQ D TXDUWHU RI D F
RI SXEOLF KHDOWK VWXGHQWY DV ZHOO DV IDFXOW\ V\
WKH FRQIHUHQFH:-V HDUO\ \HDUV GHVFULEH KRZ 'HDQ 6l
LGHQWLI\LQJ SHRSOH VKHSKHUGLQJ FRQIHUHQFH DFWLYLWLHV DQ
VWXGHQWY ZRXOG RUJDQL]H D VXFFHVVIXO FRQIHUHQFH DQG 'HDQ
SRVVLEOH $ PHPEHU RI WKH &RQIHUHQFH 30DQQLQJ &RPPLWWH
PDVWHUIXO FRQWULEXWLRQV > @ KLV DGYLFH H[SHULHQFH MXGJ
KLV WLPH DQG HQHUJ\ ® ZHUH LQGLVSHQVDEOH WR WKH &RQIHUHQF
EHHQ UHSUHVHQWHG PRUH HIIHFWLYHO\ GLSORPDWLFDOO\ DQG JU

IHFWXUH DIWHU :LOOLDP 7 6PDOO -U LQ WKH VDPH \HDU RI1 KL
$SULO VKRUWO\ DIWHU WKH QG OLQRULW\ +HDOWK &RQIHUHQF
, Q 'U 9LFWRU - 6FKRHQEDFK MRLQHG WKH 81& *LO(
(SLGHPLRORJ\ )URP WR KH OHG WKH 81& 6FKRRC

+HDOWK 3URMHFW ZKLFK SUHVHQWYV LQWHUDFWLYH EU
ZLWK WKH OLQRULW\ 6WXGHQW &DXFXV RQ LWV DQQXDOC
= .0 'U 6FKRHQEDFK ZRUNHG ZLWK WKHQ $VVLVWDQW

% /.. +HDOWK &RQIHUHQFH DIWHU D WZR \HDU KLDWXV DQG F
SODQQLQJ FRPPLWWHH XQWLO KLV UHWLUHPHQW 'U 6FKRHQEDFK |
BWXGHQW &DXFXV IURP W R DQG KH KHOSHG WR LQLWLDWH \
WKH SDUWQHU FRQIHUHQFHYV +H FRQWLQXHV WR PDLQWDLQ ZHEVL!
OLQRULW\ +HDOWK &RQIHUHQFH )URP W R 'U 6FKRHQEDFK W
VRFLDO MXVWLFH LQ SXEOLF KHDOWK DQG FUHDWHG D "YLUWXDO O
LQ FRQMXQFWLRQ ZLWK WKH FRXUVH ,Q WKH OLQRULW\ +HDOW
QDPHG WKH ~ VW DQQXDO 9LFWRU - 6FKRHQEDFK +HDOWK 'LVSDULYV
6FKRHQEDFK-V FRPPLWPHQW WR PLQRULW\ KHDOWK LQ WKH FRPPXC

7KH OLQRULW\ +HDOWK &RQIHUHQFH LV HWHU Q Qegu
-HQNLQV 'HDQ 6PDOO DQG 'U 6FKRHQEDFK WR
KHDOWK LQHTXLWLHY DQG UDFLDO LQMXVWLEH
WKH FRQIHUHQFH 7KH OLQRULW\ 6WXGHQW &D
FKDPSLRQV Rl KHDOWK HTXLW\ DUH ZRYHQ LQ
DQG FRQIHUHQFH

......



7KH OLQRULW\ 6WXGHQW &DXFXV 06& ZDV LQLWLDOO\ IRXQGHG DV
%ODFN VWXGHQWY DW WKH 81& 6FKRRO RI 3IXEOLF +HDOWK 7KH IR?>
RUJDQL]DWLRQ WR LQFUHDVH WKH DWWHQWLRQ JLYHQ WR KHDOWK
VXSSRUW DQG UHWHQWLRQ RI %ODFN VWXGHQWY DQG IDFXOW\ DW
QDPHVY EXW HYHQWXDOO\ VHWWOHG RQ "0OLQRULW\ 6WXGHQW &DXF X
ZRXOG NQRZ WKH\ ZHUH ZHOFRPH

7TRGD\ 06& FRQVLVWYV RI DOO VWXGHQWYV RI FRORU DW *LOOLQJV Z}
VXSSRUWLQJ WKH FDXFXV:-V PLVVLRQ 6LQFH LWV IRXQGLQJ 06& KD
SHRSOH RI FRORU WR WKH DWWHQWLRQ RI WKH 6FKRRO:V DGPLQLYV
VWXGHQWY DQG IDFXOW\ RI FRORU )XUWKHU WKH OLQRULW\ 6WXG
DLPHG DW DGGUHVVLQJ SXEOLF KHDOWK LVVXHV WKDW DIIHFW SHR

7TKH OLQRULW\ 6WXGHQW &DXFXV IRXQGHG WKH OLQRULW\ +HDOWK
QHDUO\ HYHU\ \HDU VLQFH 7KH FDXFXV ZRUNV ZLWK WKH *LOOLQJV
QHHGV RI VWXGHQWYV RI FRORU E\ GHYHORSLQJ VWUDWHJLF SDUWQ
WKH 'HDQ:-V &RXQFLO DW WKH *LOOLQJYVY 6FKRRO RI *OREDO 3XEOLF
ZLWK YDULRXVY PHPEHUV RI WKH 6FKRRO:V DGPLQLVWUDWLRQ LQ SLU
FRORU 7R DFFRPSOLVK WKH LQLWLDWLYHYV RI LQFUHDVLQJ DQG SU
IRU 06& DUH WKH IROORZLQJ

e TR LQFUHDVH UHFUXLWPHQW LQWDNH DQG UHWHQWLRQ RI VWXG
e 7R HQVXUH WKH HPSOR\PHQW RI DQ DQWLUDFLVP IRFXV LQ WKH *
e 7R GHYHORS VWUDWHJLF SDUWQHUVKLSY DFURVYV FDPSXV DQG LC
e 7R FUHDWH VXVWDLQHG PHFKDQLVPVY DQG UHVRXUFHV WKDW SUR

7KH OLQRULW\ 6WXGHQW &DXFXV ZHOFRPHV \RX WR RXU WK OLQRU
MRLQ XV RQ WKLV MRXUQH\ WRZDUG DFKLHYLQJ UDFLDO DQG KHDO'




' HDUS 1 & 0 LQRUW + HDEM &RQIHHQFH 3DUNFSDQW

2 QEHKDDRI P RUIHWDQ P HP EHY/DQG DINIDW P HP EHY \WWH $ P HIFDQ 3XETF + HDO $ \WRFIDWRQ H WQGVZ DUP RV
Z MKHVR \WWH 8 QlYHUIW RI 1 RUK & DURMD &KDSHOF L@ L@IVEFKRRCRI * REDBXETF + HDO RQ DORWHUNKFFRWIXO HDU

RWDQ] 1QJ WH DQQXDAD LORUW + HDAM &RQHHOAH

&RQIUDHONRQNR WH O LORUW B\MGHMEDXFXV 0 LQRUW + HDIY & RQHIHQFH &R &KDILY SOQQQI FRP P MkH DGYMHLY DQG DO
RWHY/IQYROHG LQ FRRUGIQDWY) WH W DQQXDAD LORUW + HDGM &RQIHHQFH 2 XUYDOXHVDVS 3+ $ DUH DQ H \WMQMRQR! RXU

P HP EHY/ EHIHVDQG LOFO(GH \AHQPH DQG HYIGHQRH EDVHG GHAMRQP DNQI - SUHYHQWRQ DQG Z HAYHW FRP P XQW DQG KHDGN
HTXIW:  DOR Z KIEK DUH UHGPWG LQWH Z RINR! WH O LORUW + HDBK &RQHIHQFH ) RUWHVH UHDRQV $3+$ SURXGD HQGRUHV

WIV\ HDUVO LORUW + HDGK & RQIHIHQFH

7KH8 QYHMW R 1 RUA & DURDOD &KDSHOF L@ LQIVEFKRRAR! * QREDCBXETF + HDIK 1/D WHURGH UVFDURK [QWAMMIRQ DQG WH
LQYROHP HOARI \WYGHONLYZ KDAP DNHV* LQIQIV.JUHDW7 KH O LORUW + HDEM & RQIHIHOFH SHUHPV® HOFDS\KOWAWH LOXMAMRQY
GHEFDWRQ W IWMNMGHOW $ VWH BQIHAXQQLQ) WHGHNBIG KHDEM FRQIHHQFH LQ WH QDARQ WH O LORUW + HDOK & RQIHHQFH
FROWMDXHV\R EUQ) \DIHQABXETE KHDW VRSLEVVR D FRP P XQW Rl WYGHOW UVFDUFKHLY DQG SUDPMRGHLY 7K\ HDUVWHP H
“TKHOXITQ) YBFNR: HEHQ) &RQOHPRQVEHE HHQ + HDI DQG 6WHW(1 LVERW WP HD DQG QHRHWOU VR HYHY RQH LQ WH
IIHG R SXEQF KHDAM , KRSH\ RX Z LQEH DEGI W JDIQ YDXDE®! \RRYDQG LQIRUP DIRQ R KHS FUHDM KHDIMIHUFRP P XQUWHV
LQFOMYH Rl D@BHURQY

&RQIWDNOMRQVDIDIQ VR DOKH KDLG Z RINQJ WXGHWDQG VKSSRUMYRI WH 0 LORUMW 6\XGHQNDXFXV

6LQFHUHO\

*HRUJHV & %HQMDPLQ 0' )$&3 )1%$3%$ )$&(3 ( +RQ )563+
(IHFXWLYH 'LUHFWRU
$PHULFDQ 3XEOLF +HDOWK $VVRFLDWLRQ
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&RQIHUHQFH &R &KDLUWSHDNHUV &RPPLWWHH3RVWHUV &RPPLWWH]I

&LHUD 7KRPDV 6KULWL 3DQW FR FKDLUVKD $JDUZDO FR FK

5DYHQ :DOWHUYV 3DGG\ 4LX FR FKDLU -XVWLQ :DQJ FR FKD
(PHUDOG ,]XDNRU .DWULQD +DVVPDQ

OLQRULW\ 6WXGHQW &DXKXWVMVWD 6D\HHG 5LGKD ODVDJD]L

&R 3UHVLGHQWYV -DVOHHQ .DXU 6DPSDGD $FKDU\D

6KDHO\Q +DZNLQV .HHUWKDQD 9HPSDUDODBDUD -RO\

%UH\DQD :LOOLDPV 5RE\QQ $VKHQGHQ OHGKD 7KXPPDOD
ORQLH\D OD\QRU

30DQQLQJ &RPPLWWHH (YDOXDWLRQ &RPPLW

&RRUGLQDWRUV ([KLELWRUV &RPPLWWH#®HU\O %YRUWH\ FR FI

OHUF\ $GHNROD 6DUDK OXVD FR FKDLU 20LYLD 2MXJEHOL FF

,QGLD :DVKLQJWRQ -HQQ\ &aDUSHQWHU FR BPHKIDLIIGIHW 1HOVRQ FF
9HURQLFD ODUVKDOO .LDWU\QD OF&R\

&RPPXQLFDWLRQV 1JDQ /H IDXUHQ /DQVLQJ

&RPPLWWHH .DOLQDK 1\DQSOX

ODLD %DULOOH FR FKDMWQGUDLVLQJ &RPPLWWHH
ODULDQJHOLH 7RUUHV FRLPRKL©URVVDLQ FR FKBYLVHUV
5RE\QQ $VKHQGHQ JUDSKQ@RLIHU 5HIJDQ FR FKRKDQGUD &DOGZHOO

GHVLJQHU 5RWLPL . XNR\L &KHUHOOH :KLWILHO(
$OH[D =LHJOHU OHOLVVD /XQD &KDUOHWWD 6LPV (YI
1JDQ +XX .LP /H %D\DQ $EXODEGD .LP 5DPVH\ :KLWH
.HQGUD 3KLOOLSV S9HURQLFD &LIXHQWHYV 3DWV\ 3ROVWRQ
ODNKDLOD $QGHUVRQ -RUHQH *ER]DK ODWWKHZ &KDPEHUOI
&KHFNQD 'LDZDUD 5SDPL 'DUDZVKHK -HQQLH 6DLD
-XOLDQD 6SHFWRU $MD ODUWLQGDOH

$GULDO %U\DQ
.ULVWLQ %ODFN
2- OF*KHH

5\DQ OF*XLUW
*HPPD +HUUHUD




7KH OLQRULW\ +HDOWK &RQIHUHQFH ZKLFK LV WKH ODUJHVW DQG (
WKH 8QLWHG 6WDWHYV DLPV WR UDLVH DZDUHQHVYVY DURXQG PLQRUI
FRPPXQLW\ PHPEHUV WR WDNH DFWLRQ IRU FKDQJH 7KH FRQIHUHQ
*LOOLQJV 6FKRRO RI *OREDO 3XEOLF +HDOWK DW 81& &KDSHO +LOO

‘H DUH H[FLWHG WR DQQRXQFH WKDW WKLV \HDU:-V WKHPH LV
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‘H ZLOO H[SORUH VRFLDO GHWHUPLQDQWY RI KHDOWK 3 WKH FRQGL
DQG DJH 8 DV ZHOO DV WKH ZLGHU VHW RIFIRRQGHW LR@EF RIVEG/IHIFOA DK
KHDOWK RXWFRPHYVY +HDOWK\ 3HRSOH

2XU WKHARH % XLOGLQJ %ORFNV WR :HOO EHLQJ &RQIIHKWILRERW \PoW W
OLQN EHWZHHQ WKHVH WZR VWDWHYV RI EHLQJ ,Q D ZRUOG ZKHUH .
XQLYHUVDO KHDOWK UHFRJQL]LQJ WKH GXDOLW\ RI ZHOOQHVYV DQC

7KH OLQRULW\ +HDOWK &RQIHUHQFH:V DSSURDFK WR WKLV WRSLF F
KHDOWK FKDOOHQJHY DUH URRWHG LQ VWUXFWXUDO LVVXHV LQFO
GLVFULPLQDWRU\ SUDFWLFHV %\ DGRSWLQJ D PRUH KROLVWLF SHL
SXEOLF KHDOWK SUDFWLWLRQHUV FDQ ZRUN ZLWK RWKHU SURIHVYV
RXWFRPHV

7KLV \HDU:V FRQIHUHQFH ZLOO GLYH GHHS LQWR WKH VRFLDO GHW
WKHLU LPSDFWV RQ WKH VKRUW DQG ORQJ WHUP ZHOO EHLQJ RI P
FRQFHSWXDOL]H WKH PHQWDO DQG SK\VLFDO VWUHVV WKDW VRFLD
FRPPXQLWLHYVY VRPHWLPHV ZLWK LQWHUJHQHUDWLRQDO OLIHF\FOH
SDUWLFLSDQWY DURXQG WKH VKDUHG YDOXH :

IXWXUH 3 IRU DOO




'HDU &RQIHUHQFH $WWHQGHHYV

2Q EHKDOI RI WKH OLQRULW\ 6WXGHQW &DXFXV WKH OLQRULW\ +HD
*LOOLQJY 6FKRRO RI *OREDO 3XEOLF +HDOWK ZH ZHOFRPH \RX WR

, Q WKH OLQRULW\ 6WXGHQW &DXFXV ZDV IRXQGHG WR GUDZ DW
VWXGHQWY RI FRORU KHUH DW 81& *LOOLQJV 6FKRRO RI *OREDO 3X
&RQIHUHQFH ZDV HVWDEOLVKHG DQG LW KDV EHFRPH WKH DQQXDO
VLQFH ZH KDYH FRQYHQHG WKRXVDQGV RI FRPPXQLW\ PHPEHUYV
KHDOWK GLVSDULWLHY DQG WR UHVKDSH D PRUH HTXLWDEOH VRFL!
PXOWLGLVFLSOLQDU\ FKDPSLRQV ZRUNLQJ DW WKH ORFDO UHJLRQ
FRPPXQLWLHYVY HYHU\ZKHUH

7KLV \HDU:-V WKHPH 2 7KH %XLOGLQJ %YORFNV WR :HOO %HLQJ &RQC
WKH SLYRWDO OLQN EHWZHHQ WZR VWDWHY RI EHLQJ ,W H[SORUH\
VHW RI IRUFHVY DQG V\VWHPV WKDW VKDSH GDLO\ FRQGLWLRQV ZH |
'KHQ ORFDO DQG JOREDO IRUFHV IDLO WR DIILUP WKH XQLYHUVDO |
VWUHVYVY DQG ZHOOEHLQJ DUH FULWLFDO

7KLV \HDU:-V WKHPH ZDV LQVSLUHG E\ FRQYHUVDWLRQV ZH KDYH KD
LOWHUIJHQHUDWLRQDO LPSDFWV RI VWUHVYV 32 IURP UHGOLQLQJ WR

SHUVSHFWLYH WKDW DFFRXQWYV IRU WKH LPSDFWV RI HQYLURQPHQ
KHDOWK SUDFWLWLRQHUYV FDQ LQLWLDWH WUDQVGLVFLSOLQDU\ FR
SURPRWH PRUH FRPSUHKHQVLYH ZHOOEHLQJ :H KRSH WKDW WKLYV
DQG H[SHULHQFHY DQG HQDEOH XV WR EXLOG D VWURQJHU IXWXUH

‘H ZRXOG OLNH WR UHFRJQL]H WKH GHGLFDWLRQ DQG KDUG ZRUN I
SODQQRLQJ FRPPLWWHH WKDW PDGH WKLV \HDU:V FRQIHUHQFH SRVV
PDJQLWXGH LV QR HDV\ WDVN HVSHFLDOO\ ZKLOH EHLQJ D VWXGHC
VWDQGLQJ FRQIHUHQFH VSRQVRUV WKDW KDYH VXSSRUWHG DQG HC




)XUWKHUPRUH ZH ZRXOG OLNH WR WKDQN 'HDQ 1DQF\ OHVVRQQLHU
*OREDO 3XEOLF +HDOWK IRU WKHLU FRQWLQXHG VXSSRUW 7R RXU
ODWWKHZ &KDPEHUOLQ *HPPD +HUUHUD 2 - OF*KHH 5\DQ OF*XLUW
-HQQLH 6DLD &KDUOHWWD 6LPV (YDQV DQG .ULVWLQ %ODFN ZH DU
XQZDYHULQJ VXSSRUW DV ZH QDYLJDWHG WKH SODQQLQJ SURFHVYV
&DXFXV &R 3UHVLGHQWY B6KDHO\Q +DZNLQV DQG %UH\DQD :LOOLDP
WKH &DXFXV WKHLU OHDGHUVKLS DQG GHGLFDWHG VXSSRUW

)LQDOO\ WR WKH FRQIHUHQFH DWWHQGHHY EUHDNRXW VHVVLRQ V
WKDQNIXO IRU \RXU VXSSRUW DQG HQWKXVLDVP WRZDUGV WKH FRC
WR UDFLDO MXVWLFH DQG KHDOWK HTXLW\ LV DQ LQGLVSHQVDEOH
&RQIHUHQFH

e e Ve L}

LHUD 7KRPDYV 5DYHQ :DOWHUV

'HSDUWPHQW RI +HDOWK %HKDYLRYDUWPHQW RI +HDOWK %HKDYLR
OLQRULW\ +HDOWK &RQIHUHQFH R EKPLW\ +HDOWK &RQIHUHQFH &F

),567 $0(1' 0(1767$7(0(17)520 7+( 81,9(56,7<

$ @SRQRWHG \SHDNQJ HQIDIHP HQWDVWH 8 QLYHYAW | DAXQGHUWH SURMPRRQ R! 1UHH\SHHRK @Z V/
DQG SRIFHV 7KH8 QYHYW VIRYHOHG E\ WHS 6 &ROWMMMRQV) LN P HQGP HOMKH 1 RUK
&DURTOD 5 HWRH) UHH 6SHHRK $ PWHQDRAMG B\ WH * HQHUDGS WHP EO 1Q DQG \WH FDP SXV

) DALOMVS \VH3RME $ GAMRQD® SRYIGQ) DIUHH\EHHK IRKP IRUDWDQIH R IGHDVIVSDUAR WH
818& * LAIVEFKRRCR * GEDBXETE + HDW-VFRP P MW HQAR [QFOMRQ

© HZ RX@ @\HWR UHP 1QG HYHY RQH DAMQEQ) \WH FRQIHUHQFH R SGDVH UHP DIQ UAVSHPWKCR! IHTBRZ

DAMQGHHVDQG RXUVGHDNHLY , QALYIGXDYZ KR GIMKSVWNH HYHONE\ LQWMUHUQD Z W \WH SIRIMPMG
WKWRI DAMQGHHVRU\SHDNHYZ L@EH DIWHG R BDYH



2SHQ 5HIJILVWUDWLRQ

2SHQLQJ 5HPDUNV _ *UXPPDQ $XGLWRULXP

,QGLJHQRXV /DQG DQG %ODFN %RG\ $FNQRZOHGJHPHQ

81& *LOOLQJV OLQRULW\ +HDOWK &RQIHUHQFH &R &KDL
&LHUD 7KRPDV DQG 5DYHQ :DOWHUV

81& *LOOLQJYV OLQRULW\ 6WXGHQW &DXFXV &R 3UHVLG}
6KDHO\Q +DZNLQV DQG %UH\DQD :LOOLDPYV

81& *LOOLQJV 6FKRRO Rl *OREDO 3XEOLF +HDOWK 5HPLE
'HDQ 1DQF\ OHVVRQQLHU

81& 2IILFH RI 'LYHUVLW\ DQG ,QFOXVLRQ 5HPDUNYV
9LFH 3URYRVW /HDK &R][

:LOOLDP 7 6PDOO -U .H\QRWH 6SHDNHU _ *UXPPDQ $X
‘U ,KHRPD 8 ,UXND

.LOOLQJ 7TKHP 6RIWO\ 5DFLVP DQG WKH &KLOG +HD
ORGHUDWRUYV -DVP\QH <HOGHOO DQG .KDGHHMDW X

H\QRWH 4 $ 6HVVLRQ _ *UXPPDQ $XGLWRULXP

([KLELWRUV DQG 3RVWHUV _ $WULXP DQG :LOORZ /RXQ
(IKLELWRUV $WULXP _ 3RVWHUV :LOORZ /RXQJH

ORUQLQJ %UHDNRXW 6HVVLRQV

$GYDQFLQJ 'LJLWDO (TXLW\ DQG ,QFOXVLRQ (IITRUWV W

EHLQJ RI OLJUDQW DQG 6HDVRQDO $JULFXOWXUDO :RU
ORGMXOLH ORRUH DQG 5RVD 1 OLUDQGD _ /RFDWLR

&DSH%UHDN 7KH 5HYHUVH (QJLQHHULQJ Rl WKH BWUR
&KULV 2PQL _ /RFDWLRQ 5RVHEXG

6XSSRUWLQJ +HDOWK\ 2XWFRPHV :LWKLQ %ODFN DQG ¢
$QJHOD .ULGHU DQG OLUDQGD 6FKDUW] _ /IRFDWLRC

SDUWLVDQ 9RWHU 5HJLVWUDWLRQ LQ +HDOWK &DU
RYHPHQW

/LIEHWK $OYDUH] _ /RFDWLRQ ORXQWDLQ /DXUHO

L



/X QFK

9LFWRU - 6FKRHQEDFK .H\QRWH 6SHDNHU _ *UXPPDQ $
'U &KDQWHO ODUWLQ
“6WUHVV 5HDOO\ &DQ .LOO <RX
ORGHUDWRUV 6LPRQH :LOVRQ DQG 6KDXQ 5 -RQH\

.H\QRWH 4 $ 6HVVLRQ _ *UXPPDQ $XGLWRULXP

([KLELWRUV DQG 3RVWHUV _ $WULXP DQG :LOORZ /RXQ
([KLELWRUV $WULXP _ 3RVWHUV :LOORZ /RXQJH

$IWHUQRRQ %UHDNRXW B6HVVLRQV
JW-V OHVVLQJ :LWK 2XU +HDGV 3 $ 1IRUWK &DUROLQD ,Q
<RXQJ $GXOWYV

1QHQQH 0 $VL DQG .ULVWHQ 7HUW]DNLDQ _ /RFDW.

&UHDWLQJ DQG +ROGLQJ D 6DIH 6SDFH IRU $IULFDQ $P
IDGRYLD :DVKLQJWRQ _ /RFDWLRQ 5RVHEXG

/IHVVRQV IURP ,QGLDQ +HDOWK 5XUDO +HDOWK :RUNIR
OLFKDHO 7TRHGW _ /RFDWLRQ ORXQWDLQ /DXUHO 9

%H\RQG WKH ODVN 7KH 'HWHULRUDWLQJ OHQWDO +HDC
$GDREL ,ZXDQ\DQZX _ /RFDWLRQ 6XQIORZHU
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4 XHWIRQVIRUNH QRVA VSHDNHU/
6FDQWH 4 5 FRGHWR VHOG LQ\ RXUTXHARQY




D8 ,LKND VD UVHDUFK SURIHWRULQWH'  HSDUR HOWR! 3XETE

WWH IRXQGIQI GLHARUR! WH ( TXIW 5 HVHDUFK $ PUMRQ & RDDIRQ DV
RUMU* LDKDP &K@ HYHESP HOWQWMM DAB 1 & &KDSHOH L@
DFKHBUVGHI UHH LQ S FKR®J\ ILRP 7HP S®I8 QLYHUMW D
UHHLQ S FKRBI\ ILRP 9RWRQ 8 QYHIW DQG DO DWMUR

UHH DQG GRARWDAGH] UHH LQ DSSTHG GHYHRSP HQEICS\ FKRE\
QYHMWRI 0 [DP L' U,UXNN\DLVODAQ) SURWPNDQG LQMDAYHY

) HOUKXUQJ WDWP LORUMY HG FKIEUHQ DQG FKIGBUHQ ILRP BZ LOFRP H
NUYH WURXIK WH LOMYHPMNRQ R DQWELDY DQMUIDAMADQG
URXQGHG UWDUFK SLIRIUP DQGSRIR ' U, IXND KDVDXWRUHG
ERRNVDQG SDSHWDQG KDVILYHQRYHU VBV DGGLHWQ)
XLV DQG DGYDQALQ) UVHDUFK DQG DPWRQ RQ WH Z HOEHQJ RI

NG 1IDP LOHV 6KH VHYYHVRQ QXP HIRXV QDIRQDADQG GRFDCERDUGVDQG
IOFOGQ) WH 1 DARQDCS FDGHP VR 6FAHQAHY ( QIIQHHUQ) DG
_ KH$ P HUFDQ 3\ FKRBJLIFDCH WRFIDIRQ VYRDLG Rl ( GXFDIMRQDO
$IID.U/\NH1 DNQQZIBFU—Q:H) RXQGJMRQ DQG \WH/ DQFHWERP P MIRQRQ5 DAV DQG &KI + HDW |, Q DEGMRQ W EHQY
RQWH 1 DARQDCE GYMRU &RP P IMMH IRUWHS 6 &HQWKVY6XUHDX DQG D FHQUKVDGYLRUIRUWH 1 DWRQDGS LEDQ/ HDIXH

' U, KND IVAWMH UHALSIHOAR \WH $ P HUFDQ 3\ FKRBJLFDCH \WRAIDWRQ0 LG &DHHUS Z DUG IRU2 XWBIQGEQ
&RQUEXWRQV\R YHOH IV KITHHQ <RXW DQG) DP LOHVDQG VWH $ WRFADWRQR! 8 QLYHUW &HQMY/RQ' LDELOMAY

/ HDGHUKLS IRU$ @DZ DG Z LQQHU 6KH UHFHOW® Z DVQDP HGD $ P HIFDQ 3\ FKREJLFDCH WRAIDWRQ)) HRZ

7KH HDUD \ HDLYDUH D VHQUMYH SHURG Rl GHYHBRSP HQW+ RZ HYHU %DFN FKIGUHQ DQG RKHUPKIGUHQ ILRP P DUILQDT HG
FRP P XQMW¥VDUH KDYIQI \R GHDO W XQHT XDORKIEKRRGVIURP \MH SRIMQMDORWR! D SDUHQANGXH\R P DIMLQDCP RUBONV
DQG&29,' DVZ HODVIQHT XIMIE®! DFFHWAR HDUD FKLGKRRG LOMYHQWRQYDQG HEXFDWRQ DBRQJ Z W

LOMI HOHIDARQDCBRYHV DQG XQGHUGMOQYHWMG FRP P XQUMY 6KDSHG WIRXIK WHSDFMWP — SHMAHQRFH 5 HMWEIQFH
QM WDAYHBWG Rl &KIGKRRG ( FRUMMP 5 ,6( LOMIUDIWHP RGHO WLVNH QRWM GAMXWHVKRZ \WH HQGHP LE R

RQ LVKDUP LQJ WH Q/HVRI \ RXQJ FKIGRUHQ 7KH BDI Z LOIRFXVRQ @ MO WH GHKXP DQJ LQJ
LIKQIKWQ) \MH DVHAWRI WHUIDP LOHVDQG FRP P XQWAV FRXS®IG Z W SUDRWAHVDQG
MR\ WP \/DQG SURILDP VAR DGYDQFH UDFIDCHT XIW DQG KIS DQG KXP DQ UIKW




' U0 DUAD LVDQ DAMEQABLR HWRUIQ\WH'  HSDUR HOMR! ( SIGHP IRBJ\ 1QWH
* |@IVEFKRROR! * GREDCBXETE + HDOM IDFXEV IHTXZ DAH & DURTND 3RSXOMRQ
&HQMUDQG &R IWHARURI &DUEIRSX® RQDY 5 HVHDUFK DAWKH &HQMUIRU

( QVILRQP HQWOF DN 6X\FHSWELDN DAB 1 & + HUURVHDIUFK X\VHVUIRURXV

P HWRGR®J LFDCDQG WHRUHWFDCDSSURDFKHVVR LQYHW DM VRAIDCDQG WAKRXUDO
GHWLP (QDQWR! UDFLDOGMVSDUMAVIQ FKURQLE GVHDVH LN DFURWAKH @H FRXUH DV
Z HODVKRZ H SRWKUHVIQ \WH \RFLDIDQG SK\ MEDCHQYLLRQP HWNEHFRP H
EIRBJIFD® HP ERAHG? RU JHAKQGHUWH\NQ? R IP SDPWFKURQE GVHDVH U
% FROERWDI Z W FRGDIXHVDFURWYDURXVS 1 & GHSDUF HOWDQG DARWHU
LOWMMIRQY \KFK DV XNH 8 QYHIW 1 & 6VEWM 8 QYHIW DQG WH ( QYLLRQP HOB
3URWPRQ $ JHQR  \KH KDVDGGUHWHG QRYHOT XHUWRQVFHOADOR KHUUHVHDURK

' U0 DR VIQQRYDAYH UAVHDURK KDVUHKGMG IQP RIHWDQ  SHHUWHYIHZ HG
SXEGFDMRQVIQ RS SXETF KHDWK HSIGHP IR®J\ DQG \RADOWLHQFHVNRXUDY

+ HUZ RUN KDVEHHQ QDWRQD® UHFRIQ] HG Z W VHYHIDAQYIWMG SURVHQEMRQVDW
QDWRQDOFRQ HIHQFHVDQG WH 1 DARQDO QUAMMVRI + HDBK ,Q \KH UHFHYHG WH $ FDGHP \ Rl %-KDYIRWDO

0 HAFIQHV( DO 6\IIH , QYHW DRUS Z DUG DQG WH * LGIQJV6EFKRROR! * GREDBXETF + HDWK ) DFXGOV$ Z DUG IRU

([ PHIDIQRH LQ + HDIX ( TXIW 5 FVHDUFK. + HUGHGEDWRQ \R BDGHIKLS [Q\WH IIHG Rl HSIGHP [RBJ\  KHDEM HTXIW DQG
LOFOMYHQHWLYDOR GHP RQWADWG LQ KHUWDFKIQ) UHFRUG ' U 0 DU Z DVIQYROHG LQ WH GHYHBRSP HARI D UHTXILHG
FRXUHLQWH' HSDUWF HOWR! ( SIGHP IRBJ\ IRUDIQFRP LQJ GRARIDOWNGHOW\WDNOARGXFHVNA. FRQFHSWIQ
FRQGXPWQ \RFID® UHVGRQUE®! HSIGHP IRBIIF UAWDUFK ,QUHFRIQUWRQR! ' U 0 DU VKLIK TXDON WDRKIQI \KHZ DV
QRP LODMG B\ KHUMMGHQWDQG UHFHLYHG \WH * |@IV6FKRROF HDAN 7 HDFKIQ) , QQRYDWRQ$ Z DG

" H\GLWM DEYDQFHVIQ P HAFDOMPKQRBJ\ DQG LQFUHDVHVLQ KHDAK FDUH \SHQGEIQ O/&DFNIQELYLGXWLQ\NHS 6 KDYH
SRRUHUKHDEM RXVFRP HVAKDQ Z KIWM LOQGELYIGXDY DAHYHY W H DFLRWAKH @H FRXUH , (UL ‘ -

SK\ R®JLFDCSWRILGI R WHUZ KM FRXQMSDUIV. — \ HDWRGHU , | \IKFK GASDUMIVD
LOQEYIGXDIEHKDYIRY Z KHIH\KRX@ Z H IRFXVVR UHGXFH KHDEM LOHT XDOAA |, Q WILVNH
SHURQDORXUOH DVDQ HSIGHP IRBIIMAZ RINQJ VR EHAMUXQGHIABIQG GUYHWR! KHDEM
7KH\BOIZ L@H SEH RXUXQGHWEQAEQ) Rl WHW WP SDPWRQ RXUGDI® @/HVDQG KHD
DQG RXURKDUH DVSXETE GDGHY/LQ WH ILJKWRUKHDEM HTXIW




$GYDQAQ) ' LIMIQ TXIW DQG, FOMRQ( [IRW\R, P SURYH
( P RIRQDOH HDAKM DQG:  HOEHQJ R 0 LJWDQADQG 6HDVRCDO
$JURXGMDQ RINHYDQG\WHU) DP L@H/IQ 1 R &DURTCD

6SHDNHUV ORGMXOLH ORRUH DQG 5RVD 1 OLUDQGI
IRFDWLRQ 'RJZRRG

&DSHADN 7KH5 HYHYH( QIIGHHIQ] R \WHEWRQJ %DAN: RP DQ
3KHRP HD

6SHDNHU &KULV 2PQL
IRFDWLRQ 5RVHEXG

BXSSRUNY + HDEM\ 2 XVRRP HY:  WLQ %DAN DQG %4RZ Q 3HICDWO
&RP P XQWH/

6SHDNHUV $QJHOD .ULGHU DQG OLUDQGD 6FKDUW]
IRFDWLRQ 6XQIORZHU

1 RQSDUYDQ 9 RAUS HI MADMRQLQ + HDAK &DUH3  ( QKDQAQ) &IVIE

( QIDIHP HQNRU+ DG, P SLRYHP HOW

6SHDNHU /L]JEHWK $OYDUH]

/IRFDWLRQ ORXQWDLQ /DXUHO 9LUWXDO 3UHVHQWI




MYV0 HMQJ : M2 XU+ HDGVE  $ 1 RUK &DURTD , QMYHRQ\R

" HUDWHO DSIQJ $P RQJ <RXQJ $GXW
6SHDNHUV 1QHQQH 0 $VL DQG .ULVWHQ 7HUW]DNL
/IRFDWLRQ 'RJZRRG

&UDID) DQG+ RTIQ) D 6DIH6 SDAHIRUS IUFDQ$ P HIFDQ 7 HHVDQG
0 HQBOF HDIK

6SHDNHU /DGRYLD :DVKLQJWRQ
IRFDWLRQ 5RVHEXG

/ FARQVIURP ,QADQ+ HDGK 5XUDOF HDGK : RINRUAH'  HYHERSP HOW
6SHDNHU OLFKDHO 7RHGW
/IRFDWLRQ ORXQWDLQ /DXUHO 9LUWXDO 3UHVHQWI

%H RQG\WHO DW 7KH' HMIRIDIQ) 0 HQMOH HDOK R \WH™ 6 \WWRQJ
%DHAN: RP DQu
6SHDNHU $GDREL ,ZXDQ\DQZX
IRFDWLRQ 6XQIORZHU




$GYDQAQ) ' LI TXIW DQG, GFOMRQ ( [IRIW\R P SURYH
( P RIRQDOH HDAK DQG:  HOEHQJ R 0 LJWDQWDQG 6HDVRQDO
$JUEX@MDQ RUINHYDQG\WHU) DP 1@H/IQ 1 RUK &DURTCD

=

6SHDNHU/ 0 RGMQ@HO RRUIH 0' _5RW1 0 LLDQGD 0 6
| RFDARQ ' RIZRRG

7KH VHVVLRQ ZLOO IRFXV RQ GHILQLQJ GLJLWDO HTXLW\ DQG LQFO
KHDOWK DQG ZHOO EHLQJ RI OLJUDQW DQG 6HDVRQDO $JULFXOWXU
ZLOO SURYLGH DQ LQWHUDFWLYH IRUPDW WR KHOS EULQJ WKH DXG
RI KHDOWK H[SHULHQFHG E\ 06$: LQ 1RUWK &DUROLQD 7KH VHVVLR
WKH OHDUQHG LPSDFW RI LQWHUQHW FRQQHFWLYLW\ RQ HPRWLRQI
KLJKOLJKW GLJLWDO LQFOXVLRQ DV D VXSHU VRFLDO GHWHUPLQD
XQGHUVWDQGLQJ Rl WKH LPSDFWV Rl WKH GLJLWDO GLYLGH LQ WKI
&DUROLQD 7KH VHVVLRQ ZLOO KLJKOLJKW FXUUHQW HIIRUWV RQJR
OLVWHQLQJ DQG OHDUQLQJ IURP UXUDO FRPPXQLWLHV KRZ WR VXS

. DQG FXOWXUDOO\ UHOHYDQW DSSURDFK $W WKH FF
XQGHUVWDQGLQJ RI GLILWDO HTXLW\ DQG LQFOX
DJULFXOWXUDO ZRUNHUV LQ 1RUWK &DUROLQD




&DSHV/ADN 7KH5 HYHYH( QIIQHHIQ) R \KHEWRQ) %DAN
RP DQ3KHRP HD

6SHDNHU ' U &KUV2P QLO 3+ 0/6
| RFDARQ 5RVHEXG

'XULQJ WKH &DSH%UHDN VHVVLRQ , EHJLQ E\ SRXULQJ ORYH LQWR
WKH URRP 6HFRQGO\ HYHU\RQH LQ DWWHQGDQFH ZLOO OHDUQ ZKI
HQRXJK LQ WKH VWDWH Rl )ORULGD <RX ZLOO EH LQYLWHG RQ D %
FRPSDVVLRQDWH OLVWHQLQJ DV \RX KHDU WKHLU VWRULHV DQG FR
ZRPHQ WKH RSSRUWXQLW\ WR VSHDN OLIH RYHU VHOI DQG WR KHDC
QHZ WKHRUHWLFDO IUDPHZRUN .XMLPD NRR *HH PDK 7KHRU\ RI &I
FUHDWLRQ RI WKH FDSH%UHDN VWXG\ /DVWO\ DV DWWHQGHHV KH
LW LV P\ KRSH WKDW WKH\ ZLOO EHJLQ WR VHH %ODFN -R\ DV D QH?:




6XSSRUNY] + HDAK\ 2 XWRP HY:  WKMIQ YDINDQG%URZ Q
3HICDWCRRP P XQW¥Y/

11

6SHONHWY $QIHD. UGHU 0 6: / &6: _ 0 LDQGD 6FKDUN %$

| RFDIRQ 6XQ®Z HU

7KH SHULQDWDO SHULRG LV D XQLTXH WLPH RI H[SRVLQJ H[LVWLQJ
KHDOWK :LWK SUHJQDQF\ FKDQJHV ZLWKLQ WKH ERG\ DUH LQHYLW
QHHGV FRSLQJ DQG VRFLDO VXSSRUWYV 7KLV VHVVLRQ ZLOO H[SO
IDFH DV ZHOO DV SURYLGH VWUDWHILHY DQG FOLQLFDO LQWHUYH(




1 RQSDUYDQ 9 RIMUS HI VADIRQ LQ + HDBK &DUH3  ( QKDCAQ
&LYIE ( QIDIHP HQNRU+ HDAK , P SURYHP HOW

6 SHDNHU / L] EHVK $ OYDUH
/ RFDIARQ 0 RXQUELQ/ DXUHO 9 IXYDCBUAVHQBMRQ

7KLV DFDGHPLF VHVVLRQ GHOYHV LQWR WKH VWUXFWXUDO GHWHUF
DQG HQYLURQPHQWDO IDFWRUV DW UHJLRQDO DQG QDWLRQDO OHY
SURPRWHG YRWLQJ WKURXJK 9RW (5-V FOLQLF EDVHG YRWHU DFFH)
FKDQJH 7KH SUHVHQWDWLRQ RXWOLQHVY WKH UDWLRQDOH EHKLQG
HQJDJHPHQW VKDULQJ H[SHULHQFHV IURP JHGHUDOO\ 4XDOLILHG +
UHJLVWUDWLRQ HIIRUWYV $WWHQGHHV ZLOO JDLQ LQVLJKWV LQWR

HPSKDVL]LQJ VHOI DGYRFDF\ DQG IUDPLQJ YRWHU UHJLVWUDWLRQ

'RQ %HUZLFN 9RW (5:V UHVRXUFHV IRU SURPRWLQJ YRWHU DFFHVV




YO HWIQ) : W2 XU+ HDGV2  $ 1 RUK &DURTED
QMYHQIRQ\R' HRUDHI DSIQ) $P RQJ <RXQJ $ GXQW

6SHDNHU/ 1 QHQQHO $MVL_ . UWWAAQ 7 HU/DNLDQ
| RFDARQ ' RJZRRG

9DSLQJ QLFRWLQH SRVHV ERWK D SXEOLF KHDOWK DQG PHQWDO KH
DGGUHVV WKH KLJK UDWHV RI YDSLQJ DPRQJ \RXQJ DGXOWV WKH 1
6HUYLFHVY KDV SDUWQHUHG ZLWK 7UXWK ,QLWLDWLYH WR GHOLYHU
LQ 1RUWK &DUROLQD WR TXLW

7TKURXJK LOWHUDFWLYH SUHVHQWDWLRQ DQG D VPDOO JURXS H[HU
LQLWLDWLYH DQG VWUDWHJILHY DQG WRROV WKDW FROOHJH VWXGH
VHVVLRQ ZLOO FRYHU WKH PRVW UHFHQW GDWD RQ YDSLQJ ERWK
ZLWK VRFLDO MXVWLFH DQG PHQWDO KHDOWK 7KH VHVVLRQ ZLOO

HYLGHQFH EDVHG IUHH TXLW YDSLQJ SURJUDP 7KH SURJUDP SURY
WDLORUHG SURJUDP IRU 1RUWK &DUROLQD

LRQ DOVR LQFOXGHV D PHGLD FDPSDLJQ GULYLQJ
UVLWLHV 7KH VHVVLRQ ZLOO SURYLGH ZD\V WKDV
FWLRQ RQ WREDFFR DQG YDSLQJ LQ WKHLU FRPPX
EDFFR DQG YDSLQJ-V LPSDFW RQ VRFLDO MXVWLFH
URXJK D VPDOO JURXS H[HUFLVH SDUWLFLSDQWYV
DSLQJ DW WKHLU LQVWLWXWLRQ




&UDIQ] DQG+ RGQJ D 6DIH6 SDFHIRUS IUFDQ$ P HIFDQ
7HHVDQGO HQEOF HDAK

6SHDNHU / DGRYLD: DWKLQIVRQ
| RFDIRQ 5REXG

JRFXVLQJ RQ DGGUHVVLQJ WKH VSHFLILF QHHGV RI $IULFDQ $PHULF
DQG VXLFLGH SUHYHQWLRQ DQG WR HVWDEOLVK D VSDFH ZKHUH Wi
WKH\ QDYLIJDWH WKHLU PHQWDO KHDOWK VWUXJJOHYV




/ HFWRQVIUR® QD0+ HDAK 5 XUDOH HDGK:  RUNRUFH
" HYHBSP HOW

6SHDNHW ' U 0 LFKDHO7 RHGW
/ RFDIARQ 0 RXQUELQ/ DXUHO 9 IXDCBUAVHQBMRQ

$W WKH HQG RI WKLV VHVVLRQ SDUWLFLSDQWY ZLOO EH DEOH WR
'"HVFULEH KHDOWK LQHTXLWLHV IRU $PHULFDQ ,QGLDQ DQG $0ODV
,GHQWLI\ FRPPRQDOLWLHY DQG GLIIHUHQFHYVY EHWZHHQ ZRUNIRUF
,QGLDQ DQG $ODVND 1DWLYH FRPPXQLWLHY DQG RWKHU UXUDO F
WUDXPD
'"HVFULEH FXUUHQW DQG LQQRYDWLYH VWUDWHJILHYVY WKDW FDQ V
UXUDO KHDOWK ZRUNIRUFH


































