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,W�LV�JUHDW�DQ�KRQRXU�WR�EH�SDUW�RI�WKLV�PRPHQWRXV�HYHQW��WKH�&RPPHPRUDWLRQV�RI�WKH�,QWHUQDWLRQDO�'D\�RI�3HDFH��,'3��������

$OORZ�PH�WR�VWDUW�E\�WKDQNLQJ�WKH�1DWLRQDO�3HDFH�DQG�5HFRQFLOLDWLRQ�&RPPLVVLRQ�IRU�IDFLOLWDWLQJ�WKLV�NH\�GLVFRXUVH�DQG�

SODWIRUP�WKDW�SOD\V�D�SLYRWDO�UROH�LQ�VKDSLQJ�WKH�QDUUDWLYH�DURXQG�SHDFH��FRQÁLFW�SUHYHQWLRQ��PDQDJHPHQW��UHVROXWLRQ�DQG�

WUDQVIRUPDWLRQ��,QGHHG��WKH�PDQGDWH�RI�WKH�&RPPLVVLRQ�LV�DW�WKH�HSLFHQWUH�RI�VKDSLQJ�WKH�GLUHFWLRQ�DQG�H[WHQW�RI�SHDFH�DJHQGD�

LQ�RXU�FRXQWU\��

0\�VLQFHUH�WKDQNV�DOVR�JR�WR�*RYHUQPHQW�IRU�GHPRQVWUDWLQJ�LWV�FRPPLWPHQW�WR�UHDOO\�ZRUN�DURXQG�WKH�LVVXHV�RI�DGGUHVVLQJ�

WKH�HIIHFWV�RI�YLROHQW�FRQÁLFW�E\�SXWWLQJ�LQ�SODFH�LQVWLWXWLRQV�WKDW�DUH�PDQGDWHG�ZLWK�WKDW�UHVSRQVLELOLW\�DQG�DOORFDWLQJ�UHVRXUFHV�

WR�VXSSRUW�WKDW�DJHQGD���

,
P�VR�GHOLJKWHG�DQG�JUDWHIXO�WKDW�WKRXJK�ZH�DUH�VWLOO�ZLWKLQ�WKH�SHULRG�RI�&29,'����ZKLFK�KDV�LPSDFWHG�DQG�UHIRUPHG�LQ�D�

KXJH�ZD\��WKH�ZD\�ZH�SURJUDPPH�RXU�DFWLRQV�WRGD\��ZH�VWLOO�KDYH�D�SODWIRUP�WR�FRQYHQH�DQG�KDYH�GHOLEHUDWLRQV�RQ�WKH�LGHDOV�RI�

SHDFH�DQG�WUDQTXLOOLW\��7KLV�GLDORJXH�LV�YHU\�FUXFLDO�DV�LW�KDV�D�GXDO�UHVSRQVLELOLW\�RI�FRQWULEXWLQJ�WRZDUGV�FRQÁLFW�SUHYHQWLRQ�DQG�

DW�WKH�VDPH�WLPH�UHVROYLQJ�VRPH�RI�WKH�JULHYDQFHV�WKDW�WKH�FRPPXQLWLHV��SXEOLF�DQG�WKH�DJJULHYHG�PD\�EH�KDYLQJ���

,W�KDV�WR�EH�NQRZQ�WKDW��D�SHDFHIXO�HQYLURQPHQW�LV�IXQGDPHQWDO�WR�WKH�DFKLHYHPHQW�RI�LQFOXVLYH�DQG�VXVWDLQHG�HFRQRPLF�

GHYHORSPHQW�WKDW�ZLOO�HQVXUH�WKDW�WKHUH�LV�SRYHUW\�DOOHYLDWLRQ��UHGXFWLRQ�RI�LQHTXDOLWLHV��SURPRWLRQ�DQG�SURWHFWLRQ�RI�KXPDQ�

ULJKWV�LQFOXGLQJ�WKH�ULJKWV�RI�WKH�HQYLURQPHQW��

6RFLHWLHV�WKDW�DUH�SHDFHIXO�DUH�SRVLWLRQHG�IRU�VWHOODU�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW��

7KLV�\HDU
V�,QWHUQDWLRQDO�'D\�RI�3HDFH�FRPPHPRUDWLRQV�DUH�UXQQLQJ�XQGHU�WKH�WKHPH�́ %XLOGLQJ�%DFN�%HWWHU�LQ�WKH�DIWHUPDWK�RI�

&RYLG�����3DWKZD\V�IRU�3HDFHµ�$V�WKH�QDWLRQ�DQG�WKH�JOREH�DW�ODUJH�UHFRJQLVH�WKH�LPSOLFDWLRQV�RI�&29,'����LQ�H[DFHUEDWLQJ�

FRQÁLFW�DQG�YLROHQFH�DFURVV�WKH�FRPPXQLWLHV�GXH�WR�YDULRXV�UHDVRQV�FKLHI�DPRQJVW�WKHP�EHLQJ�ORVV�RI�OLYHOLKRRGV��LQFUHDVHG�

LQHTXDOLWLHV��UDPSDQW�DQG�ZDQWRQ�DEXVHV�DQG�IXUWKHU�PDUJLQDOLVDWLRQ��
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&29,'����KDV�IXUWKHU�FRPSRXQGHG�DQG�H[SRVHG�WKH�JODULQJ�VXVFHSWLELOLWLHV�RI�D�JUHDWHU�QXPEHU�RI�FLWL]HQV�WR�LVVXHV�RI�

FRQÁLFW� DQG� YLROHQFH��7KH� SDQGHPLF� KDV� FRPH�ZLWK� D� VXUJH� LQ� KXPDQ� ULJKWV� DEXVHV�� VWLJPDWLVDWLRQ�� GLVFULPLQDWLRQ�� DQG�

DQLPRVLW\��ZKLFK�IXUWKHU�HVFDODWH�WKH�H[LVWLQJ�FKDOOHQJHV�RI�FRQÁLFW�DQG�YLROHQFH��7KXV��RXU�UHVSRQVHV�WR�WKH�VFRXUJH�RI�WKH�

SDQGHPLF�IXUWKHU�HGXFDWHG�XV�WKDW�WKHUH�LV�QHHG�WR�PDLQVWUHDP�DQG�FXOWLYDWH�WKH�LGHDOV�RI�SHDFH�LQ�WKH�UHVSRQVH�PHFKDQLVPV��

7KLV�LV�NH\�WR�HQVXULQJ�D�PRUH�MXVW��LQFOXVLYH�DQG�SHDFHIXO�QDWLRQ��

:H�DUH�UHPLQGHG�ODGLHV�DQG�JHQWOHPHQ��WKDW�FRQÁLFWV�FDQ�EH�VROYHG�LQ�D�VXVWDLQDEOH�ZD\�LI�ZH�DUH�DEOH�WR�DGGUHVV�VRXUFHV�DQG�

GULYHUV��ZKLFK�WR�D�JUHDWHU�H[WHQW�DUH�UHODWHG�WR�XQIDLUQHVV��LQMXVWLFH��SRYHUW\�DQG�LQHTXDOLW\��GLVHPSRZHUPHQW�DQG�GLVUHVSHFW�

DPRQJVW�RWKHUV�

:H�VDZ�WKDW�ZRPHQ��\RXWKV�DQG�FKLOGUHQ�KDYH�EHHQ�IXUWKHU�H[SRVHG�WR�PRUH�GUHDGIXO�DEXVHV�SHUSHWUDWHG�RQ�WKHP��7KLV�WKHQ�

VDZ�D�IUDFWXUHG�VRFLHW\�WKDW�QHHGV�PRUH�KHDOLQJ�WKDQ�HYHU�EHIRUH��,W�LV�DJDLQVW�WKLV�EDFNJURXQG�WKDW�ZH�QRWH�WKDW�WKH�WKHPH�RI�

WKLV�\HDU
V�,QWHUQDWLRQDO�'D\�RI�3HDFH�LV�YHU\�DSSURSULDWH�LQ�JXLGLQJ�RXU�NH\�LQWHUYHQWLRQV�WR�UHVROYH�WKH�VLPPHULQJ�DQG�

HYLGHQW�IRUPV�RI�FRQÁLFWV�ZLWKLQ�RXU�VRFLHWLHV�WRGD\��

&RQÁLFW�UHVROXWLRQ�DQG�PDQDJHPHQW�FDQQRW�EH�LJQRUHG��EXW�VKRXOG�EH�DGGUHVVHG�DQG�ZRUNHG�RQ��WKH�PRUH�LW�LV�GHOD\HG�WKH�

PRUH�LW�JHWV�FRQFHQWUDWHG��$V�VXFK�WLPHO\�UHVROXWLRQ�LV�EHWWHU�IRU�D�VWLFK�LQ�WLPH�VDYHV�QLQH��

$V�ZH�FRQWLQXH�WR�OLYH�ZLWK�WKH�&29,'����SDQGHPLF��ZH�DUH�LQVSLUHG�WR�DGRSW�ZD\V�RI�FROOHFWLYHO\�ZRUNLQJ�WRJHWKHU�WR�KHOS�

HYHU\RQH�DQG�LQ�SDUWLFXODU�WKH�PDUJLQDOLVHG�WR�UHFRYHU�EHWWHU�DQG�EXLOG�UHVLOLHQFH��WKLV�LV�SLYRWDO�LQ�WUDQVIRUPLQJ�RXU�FRXQWU\�

LQWR�D�PRUH�HTXDO��MXVW��HTXLWDEOH��LQFOXVLYH��VXVWDLQDEOH��DQG�KHDOWKLHU�VWDWH��

$V�,�KDYH�DOUHDG\�DOOXGHG�WR��WKLV�VWDUWV�ZLWK�SULRULWLVLQJ�SHDFH�PRUH��DQG�WDNLQJ�D�PRUH�SURDFWLYH�DQG�UHVSRQVLEOH�UROH�LQ�

VSUHDGLQJ�SHDFH�DQG�SURWHFWLQJ�SHDFH�ZKHQ�LW�LV�WKUHDWHQHG��LQ�RXU�RZQ�OLYHV�DQG�WKH�FRXQWU\�DW�ODUJH���

7KH�REVHUYDQFH�RI�WKH�,QWHUQDWLRQDO�'D\�RI�3HDFH�SURYLGHV�D�YDOXDEOH�RSSRUWXQLW\�IRU�XV�WR�DVVHVV�RXU�SURJUHVV�LQ�WKH�SHDFH�

DJHQGD��DQG�WR�UHVROYH�DQG�FRPPLW�WR�GR�PRUH�WRJHWKHU��IRU�LVVXHV�RI�SHDFH�DUH�HYHU\RQH
V�UHVSRQVLELOLW\��

7KH�81�*HQHUDO�$VVHPEO\�KDV�GHFODUHG�WKLV�DV�D�GD\�GHYRWHG�WR�VWUHQJWKHQLQJ�WKH�LGHDOV�RI�SHDFH��WKURXJK�REVHUYLQJ����KRXUV�

RI�QRQ�YLROHQFH�DQG�FHDVH�ÀUH�

,QWHUQDWLRQDO�'D\�3HDFH��FRQWLQXH�WR�GHPRQVWUDWH�WKDW�LQ�WKH�FXUUHQW�FRQWH[W�SHDFH�LV�VWLOO�D�IUDJLOH�GRYH��WKXV�RXU�SUHFLRXV�

GRYH�VWLOO�QHHGV�PXFK�PRUH�SURWHFWLRQ���,�UHFRJQLVH��WKDW�LQ�RWKHU�MXULVGLFWLRQV�WRGD\�WKH\�Á\�WKH�SHDFH�GRYHV��7KLV�LV�V\PEROLF�

WR�QHZ�EHJLQQLQJV��ORYH�DQG�SHDFH��7KXV��UHOHDVLQJ�SHDFH�GRYHV�XSOLIWV�RXU�KRSHV�IRU�WUXH�FHOHEUDWLRQV�RI�D�SHDFHIXO�FRXQWU\��$V�

ZH�PD\�QRW�KDYH�WKH�RSSRUWXQLW\�WR�Á\�GRYHV�WRGD\��ZH�KRZHYHU�DUH�H[SHFWDQW�WR�UHFHLYH�WKH�SHDFH��ORYH�DQG�GDZQ�RI�QHZ�

EHJLQQLQJ�LQ�RXU�ZRUN�SODFHV��FRPPXQLWLHV��DQG�FRXQWU\�DW�ODUJH��7KLV�LV�NH\�IRU�D�EHWWHU�QDWLRQ�ZH�DOO�FKHULVK�DQG�ORYH�DQG�ZLOO�

EHTXHDWK�WR�WKH�IXWXUH�JHQHUDWLRQ�D�QDWLRQ�NQRZQ�IRU�SHDFH�DQG�WUDQTXLOOLW\��
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$V�&LYLO�6RFLHW\�ZH�MRLQ�WKH�HIIRUWV�RI�WKH�*RYHUQPHQW��1DWLRQDO�3HDFH�DQG�5HFRQFLOLDWLRQ�&RPPLVVLRQ��8QLWHG�1DWLRQV�IDPLO\�
DPRQJVW�RWKHU�VWDNHKROGHUV�DV�ZH�IRFXV�RQ�UHFRYHULQJ�EHWWHU�IRU�D�PRUH�HTXLWDEOH�DQG�SHDFHIXO�FRXQWU\��:H�FHOHEUDWH�DQG�
DGYDQFH�SHDFH��IXUWKHU�GHPRQVWUDWLQJ�RXU�FRPPLWPHQW�WR�EH�SDUWQHUV�DQG�SOD\HUV�LV�HQVXULQJ�D�SHDFHIXO�DQG�SURVSHURXV�
=LPEDEZH��:H�FDVWLJDWH�DOO�IRUPV�RI�DEXVH��YLROHQFH�DQG�KDWH�VSHHFK�RQOLQH�DQG�RIÁLQH��DQG�E\�VSUHDGLQJ�FRPSDVVLRQ��NLQGQHVV��
DQG�KRSH�LQ�WKH�IDFH�RI�WKH�SDQGHPLF��

$V�ZH�GUDZ�FORVHU�WR�WKH������KDUPRQLVHG�HOHFWLRQV��ZH�KRSH�WKDW�ZH�ZLOO�ZRUN�WRJHWKHU�WR�HQVXUH�WKDW�WKHVH�SOHELVFLWHV�DUH�

XQGHUWDNHQ�LQ�D�YLROHQW�IUHH�HQYLURQPHQW��7KLV�KDV�WR�VWDUW�IURP�QRZ�VR�WKDW�ZH�PD\�QRW�EH�WDNHQ�DEDFN�E\�SRVVLEOH�HUXSWLRQV�

RI�YLROHQFH�OLQNHG�WR�WKH�HOHFWLRQV��

7KHUH�LV�QHHG�WR�LQYHVWPHQW�PRUH�WKURXJK�WKH�ÀVFDO�SROLFLHV�WR�VXSSRUW�WKH�LGHDOV�RI�SHDFH��RXU�135&�VKRXOG�EH�DGHTXDWHO\�

IXQGHG�WR�VXSSRUW�WKHLU�DFWLRQV�WRZDUGV�SHDFH��3HDFH�LV�D�NH\�HQDEOHU�IRU�VXVWDLQDEOH�GHYHORSPHQW��7KXV��ZLWKRXW�SHDFH�ZH�ZLOO�

QRW� EH� DEOH� WR� DFKLHYH� WKH� 6XVWDLQDEOH�'HYHORSPHQW�*RDOV��9LVLRQ� ����� DQG� DOVR� WKH� LPSOHPHQWDWLRQ� RI� WKH�1DWLRQDO�

'HYHORSPHQW�6WUDWHJ\���ZLOO�EH�FRPSURPLVHG���

)RU�WKH�FRXQWU\�WR�EXLOG�EDFN�EHWWHU�WKHUH�LV�QHHG�WR�EULQJ�RQ�ERDUG�DOO�VWDNHKROGHUV�ZKR�SOD\�D�SLYRWDO�UROH�LQ�HQVXULQJ�WKDW�

WKHUH�LV�SHDFH�LQ�WKH�QDWLRQ��$V�VXFK�FRPPXQLW\�HQJDJHPHQW�WDUJHWLQJ�WKH�KDUG�WR�UHDFK�DUHDV��ZRPHQ��\RXWKV��SHUVRQV�ZLWK�

GLVDELOLWLHV�DUH�FUXFLDO��

:LWK�VXFK�GLYHUVLW\�DQG�ZHDOWK�RI�NQRZOHGJH�DQG�H[SHULHQFH�RQ�SHDFH�LVVXHV�LQ�DWWHQGDQFH�WRGD\�LQ�WKLV�,QWHUQDWLRQDO�'D\�RI�

3HDFH�&RPPHPRUDWLRQV��ZH�DUH�ZHOO�SODFHG�DV�D�QDWLRQ�WR�UDLVH�WKH�EDU�LQ�RXU�SHDFH�HQGHDYRXUV��DQG�WR�FRQWULEXWH�WRZDUGV�

EHWWHU�ZD\V�WR�DFKLHYH�GHHSHU�DQG�VXVWDLQDEOH�SHDFH���2XU�SUHYLRXV�OHVVRQV�DQG�H[SHULHQFHV�DUH�NH\�LQ�LQIRUPLQJ�RXU�IXWXUH�

LQWHUYHQWLRQV���

$V�&62V�ZH�UHPDLQ�FRPPLWWHG�WR�FRQWULEXWH�WRZDUGV�D�SHDFHIXO�=LPEDEZH��

$QG��,�SHUVRQDOO\�EHOLHYH��WKDW�D�EHWWHU�=LPEDEZH�LV�SRVVLEOH��,I�ZH�DOO��DV�WKH�SXEOLF�LQIXVH�LQWHUDFWLRQV�ZLWK�WKH�YDOXHV�RI�SHDFH��

IDLUQHVV�DQG�KXPDQ�GLJQLW\�ZH�ZLOO�VXUHO\�FRQTXHU���2XU�GUHDP�LV�IRU�WKLV�JHQHUDWLRQ��LV�WR�EHTXHDWK�D�SHDFHIXO�=LPEDEZH�WR�

WKH�QH[W�JHQHUDWLRQ�DQG�EHH�DFFRXQWHG�IRU�DV�WKH�JHQHUDWLRQ�WKDW�OHIW�DQ�LQGHOLEOH�PDUN�RI�SHDFH�WKDW�ZLOO�QRW�EH�HUDVHG��:H�

KDYH�DOO�ZKDW�LW�WDNHV�DV�D�QDWLRQ�WR�SOD\�WKDW�UROH��\HV�WKURXJK�WKH�135&��

��

,�ZLVK�\RX�DOO�D�YHU\�PHDQLQJIXO�DQG�LQVSLULQJ�,QWHUQDWLRQDO�'D\�RI�3HDFH�&RPPHPRUDWLRQV�

+DSS\�,QWHUQDWLRQDO�'D\�RI�3HDFH�������
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