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0DVWHUV�RI�0DQNLQG
1RDP�&KRPVN\

5HYLHZHG�E\�-RKQ�%DUQHV
3HQJXLQ�%RRNV������

�$YDLODEOH�DW�$VLD�%RRNV�

1RDP�&KRPVN\�LV�UHJDUGHG�E\�PDQ\�WKH�ZRUOGV¶ OHDGLQJ�SROLWLFDO�ZULWHU�DQG�VRFLDO�FULWLF��
7KH�FXUUHQW�VOLP�YROXPH�XQGHU�UHYLHZ�LV�D�FROOHFWLRQ�RI�KLV�OHFWXUHV�IURP������������(DFK�
FKDSWHU�LV�W\SLFDOO\�������SDJHV�LQ�OHQJWK�

&KRPVN\�VHHV�WKH�ZRUOG�YHU\�GLIIHUHQWO\�WR�PDQ\��EHFDXVH�KH�WDNHV�D�VNHSWLFDO�SHUVSHFWLYH��
&KRPVN\�DFFHSWV�QRWKLQJ�DW�IDFH�YDOXH�DQG�FKHFNV�VRXUFHV�H[SUHVVLQJ�DOWHUQDWLYH�SRLQWV�RI�
YLHZ�

:LWK�WKH�FXUUHQW��-DQXDU\�������IXURU�DERXW�IDOVH�QHZV��EODWDQW�SROLWLFDO�ELDV�E\�WKH�
PDLQVWUHDP�PHGLD�LQ�UHSRUWLQJ�SURJUHVV�DQG�RXWFRPHV�ZLWK�WKH�86�SROLWLFDO�SUHVLGHQWLDO�
HOHFWLRQV�&KRPVN\¶V�ZULWLQJ�DQG�OHFWXUHV�ZLOO�KDYH�UHQHZHG�UHVRQDQFH�ZLWK�PDQ\�SHRSOH�

:H�RXJKW�QRW�WR�EH�VXUSULVHG�DW�WKH�FOHDU�OLQN EHWZHHQ�SROLWLFV�DQG�WKH�PDLQVWUHDP�PHGLD��
:KHQ�ZH�FDVW�RXU�PLQGV�EDFN�MXVW�WZR�\HDUV�WR�WKH�%HUOXVFRQL�VFDQGDOV�LQ�,WDO\�DQG�7KH�
5XSHUW�0XUGRFK�VFDQGDOV�LQ�WKH�8.�PDQ\�SHRSOH�LW�ZRXOG�VHHP�KDYH�VKRUW�PHPRULHV��
%HUOXVFRQL RZQHG�PXFK�RI�WKH�SULQW�DQG�79�PHGLD�LQ�,WDO\��,Q�WKH�0XUGRFK�FRQWUROV�RI�PXFK�
RI�WKH�SULQW��5DGLR�DQG�79�PHGLD�LQ�8.��$XVWUDOLD�DQG�86$�

&ROOHFWLYHO\�ZH�IDLOHG�WR�UHPHPEHU�WKHVH�FDVHV��ZKHQ�MXVW�WZR�\HDU�ODWHU� KLVWRU\�UHSHDWHG�
LWVHOI�LQ�86$��$QG�VWLOO�WKHVH�PHGLD�PRJXOV�DUH�SHUPLWWHG�WR�UHWDLQ�ROLJRSROLVWLF�FRQWURO�RI�WKH�
PHGLD�

&KRPVN\¶V�ERRN�FRYHUV�D�IRUHZRUG�E\�0DUNXV�5DVNLQ�LV�D�SURPLQHQW�86�VRFLDO�FULWLF��
SROLWLFDO�DFWLYLVW�DQG�SKLORVRSKHU��7KH�ERG\�RI�WKLV�ERRN�FRPSULVHV�VHYHQ�VKRUW�FKDSWHUV�DQG�
FRQFOXGHV�ZLWK�H[WHQVLYH�1RWHV�DQG ,QGH[�VHFWLRQV�

7KH�EXON�RI�WKH�FRQWHQWV�FRPSULVH�

&KDSWHU���.QRZOHGJH�DQG�3RZHU��,QWHOOHFWXDOV�DQG�7KH�:HOIDUH�:DUIDUH�6WDWH�
7KLV�FKDSWHU�FRYHUV�HFRQRPLF�DQG�SROLWLFDO�VXEMXJDWLRQ��E\�WKH�86��2I�ZKLFK�RQH�LQWHUHVWLQJ�
H[DPSOH�FORVH�WR�KRPH�WKDW�LV�GLVFXVVHG�LV�WKH�3KLOLSSLQHV�

&KDSWHU���$Q�([FHSWLRQ�7R�7KH�5XOHV��7KLV�FKDSWHU�ODUJHO\�IRFXVHV�RQ�ZKDW�DFWV�DUH�
OHJLWLPDWH�LQ�WKH�FRQGXFW�RI�ZDU��$QG�IRFXVHV�RQ�ZRUN�E\�0LFKDHO�:DO]HU�D�SURPLQHQW�
SROLWLFDO�WKHRULVW�DQG�LQWHOOHFWXDO��2QJRLQJ�FDUQDJH�LQ�6\ULD�DQG�QHLJKERULQJ�FRXQWULHV�PDNH�
WKLV�FKDSWHU�SDUWLFXODUO\�UHOHYDQW��

&KDSWHU���7KH�'HYLQH�/LFHQVH�7R�.LOO��7KLV�FKDSWHU�GHDOV�ZLWK�5HLQKROG�1LHEXKU¶V�
SKLORVRSK\�ZKLFK�PDQ\�SROLWLFLDQV�IROORZ�WR�WKLV�GD\�VXFK�DV�³�(YHU\ERG\�XQGHUVWDQGV�WKH�
REYLRXV�PHDQLQJ�RI�WKH�ZRUOG�VWUXJJOH�LQ�ZKLFK�ZH�DUH�HQJDJHG��:H�DUH�GHIHQGLQJ�IUHHGRP�
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DJDLQVW�W\UDQQ\�DQG�DUH�WU\LQJ�WR�SUHVHUYH�MXVWLFH´�DJDLQVW�WKH�GHSUHGDWLRQV�RI�WKH�(YLO�
(PSLUH��,W�ZDV�REYLRXV�WKHQ��DV�LW�LV�QRZ��WKDW�UHDOLW\�ZDV�QRW�TXLWH�WKDW�VLPSOH���
&KDSWHU ��&RQVHQW�:LWKRXW�&RQVHQW��5HIOHFWLRQV�RQ�7KH�7KHRU\�DQG�3UDFWLFH�RI�'HPRFUDF\��
7KH�SKUDVH�³FRQVHQW�ZLWKRXW�FRQVHQW´��ZDV�FRLQHG�E\�86�VRFLRORJLVW�)UDQNOLQ�+HQU\�
*LGGLQJV�ZKHQ�WKH�86�ZDV�OLEHUDWLQJ�7KH�3KLOLSSLQHV�DW�WKH�WXUQ�RI�WKH�ODVW�FHQWXU\��&XUUHQWO\�
WKH�86�HOHFWRUDO�V\VWHP�LV�EDVHG�RQ�YROXQWDU\�YRWLQJ�DQG�WUDGLWLRQDOO\�YRWHU�WXUQRXW�KDV�EHHQ�
OHVV�WKDQ����� 7KH�UHVXOW�WR�GDWH�KDV�EHHQ�HOHFWLRQ�RI�D�FDQGLGDWH�ZKR�KDV�OHVV�WKDQ�����RI�
WKH�HOLJLEOH�YRWH�VR�WKH�SKUDVH�VHHPV�DSSURSULDWH�

&KDSWHU����6LPSOH�7UXWKV��+DUG�3UREOHPV��6RPH�7KRXJKWV�RQ�7HUURU��-XVWLFH�DQG�6HOI�
'HIHQVH��7KLV�FKDSWHU�UHYLVLWV�WKH�LPSULVRQPHQW�RI�DOLHQ�QRQ�FRPEDWDQWV��WKHLU�WRUWXUH�DQG�WKH�
WUDPSOLQJ�RI�,QWHUQDWLRQDO�ODZ�E\�VHYHUDO�RI�WKH�ZRUOG¶V�SROLWLFDO�OHDGHUV�RYHU�WKH�SDVW����
\HDUV�

&KDSWHU���+XPDQ�,QWHOOLJHQFH�DQG�7KH�(QYLURQPHQW��$�NH\�HOHPHQW�RI�WKLV�FKDSWHU�LV�D�
SKUDVH�E\�86�ELRORJLVW�(UQVW�0D\HU�WKDW�³KXPDQ�LQWHOOLJHQFH�LV�D�OHWKDO�IRUP�RI�PXWDWLRQ�´�
7KLV�LV�HVSHFLDOO\�UHOHYDQW�QRZ�WKDW�VR�OLWWOH�LV�EHLQJ�GRQH�WR�VDYH�WKH�SODQHW�IURP�PDQNLQG¶V�
LPSDFW�RQ�JOREDO�ZDUPLQJ�EXW�ZKHQ�YDVW�DPRXQWV�RI�UHVRXUFHV�DUH�VTXDQGHUHG�RQ�OHVV�FUXFLDO�
PDWWHUV�

&KDSWHU���&DQ�&LYLOL]DWLRQ�6XUYLYH�5HDOO\�([LVWLQJ�&DSLWDOLVP� ,Q�WKLV�FKDSWHU�&KRPVN\�
FODULILHV�WKH�86�IRUP�RI�FDSLWDOLVP�WR�RWKHU�W\SHV�RI�FDSLWDOLVP�IRXQG�HOVHZKHUH�RQ�RXU�SODQHW�
DQG�DJDLQ�LW�WLHV�LQ�ZLWK�WKH�SUHYLRXV�FKDSWHU�RQ�WKH�HQYLURQPHQW�

7KH�ERRN�FRQFOXGHV�ZLWK����SDJHV�RI�1RWHV�DUUDQJHG�LQ�D�FKDSWHU�E\�FKDSWHU�IRUPDW�DQG�DQ�
,QGH[�DUUDQJHG�DOSKDEHWLFDOO\�


