























$SUO W ,QYHWRUW/p) RIXP DZ DGV

$ VWKH DWRFLDWRQY/

WDGMRODODZ DUEV FHUHP RQ
IQGLYIGXDY FRP SDQHV DQG
RW DQL] DWRQV WDWP DGH WH
J UHDWMERQWIEXWRQV \R
IP SLRYLQJ / IMXDQIDY/
EXVIQHW HOYILRQP HQOWQ

Z HUH KRQRUHG DQG
IHFRJQ] HG ) R@RZ 1QJ \WH
DZ DUEV FHHP RQ\ D FRQFHUWV
ZDV KHG RUDQ] HGE\ WH
DWRFIDWRQY P HP EHWY/

SDUHY/ DQG |UHQGV




ODv W -XOH W&DPSDUJQ 1R
FRXQW IRUVKDGRZ

,QYHWRWp ) RKP  \RIJHWHU Z W WH WDQVSDIHQR\ DP EDWDGRU FRP P XQW & ®IDU: DYH r
IQWDWG WH WDGIMRQDOWDQVSDUHQR. FDP SDLJQ gl R FRXQW IRUVKDGRZ r QRZ IQ W W
\ HDU 7KLV \ HDW/ V&RIDQ ¢) LRP WH 6 KDGRZ R ' HIHQVH r FDABIG RQ WH SXEQE EXVIQHWHV
DQG [QMMWRQY VR XQW DJ DIQWMH VKDGRZ HFRQRP\  HP SKDMV] LQJ W [P SDPWRQ EXGIHW
UHYHQXHV DQG QDWRQDOVHFXUW

7KH FDP SDLJQ NENHG RIl Z W D FRQIHUHQFH W®IG g LIRP WH 6 KDGRZ \R ' HIHQWHT KH® DVWWH
* RYHUQP HOWRI WH 5 HSXEQE Rl / IWXDQD Z KIEK Z DV DWMQGHG B\ UHSUHVHQWMYHY [URP WWH
* RYHUDP HOWE KDQFH@IY  g& ®IDU: DYHr WH &XWRP V' HSDUR HQWV WH 6 VB\W %RUGHU* XDUG
6HUYFH WH 6\BW 7D[ ,QVSHRRIDM WH ) LODQFIDO&UP H ,QvHWWM DWRQ 6 HUYIFH DQG WH
EXVIQHW FRP P XQW 7KH FRQHWHQFH IRFXVHG RQ WH VFD®!I RI WH VKDGRZ HFRQRP\
VP XJJ@ FLUFXP YHOWRQ Rl VDOFWRQY WUHDW DWIKH ERUEHU DQG MIQAHIIRUN B\ LOWMMARQY
DQG WH EXVIQHW FRP P XQIW VR VWAHQUI WHQ HFRQRP LF DQG ERUEHUVHFXUW

7KH P DIQ A P ERORI WH FDP SDLJQ ZDV D GHIHQVLYH EDUIEDGH P DGH RI FROADEDQG JRRGV
HUHAMG 1Q 9 . XGILND 6 TXDWH 1Q 91@IXV ,\WWHUYHG DV D UHP LQGHU WDWAP XJJ@QJ DQG \WH
VKDGRZ HFRQRP\ SRVH D WUHDWQRWRQO R WH HFRQRP\ EXWDAR R WH VHEXUW R WH
FRXQW p ERWGHY WH UHVIGHQFH Rl VRFIHW DQG WH DELDV R LOYHVIQ GHIHQVWH

' XUQJ WH FDP SDLIQ WH SXEQF Z DV HQFRXUDJI HG \R FKRRVH WDQVSDUHQR\  DQG P HP EHWY R
g QVHVWRWp) RUKP r DPWYH® FRQWEXWMG R VSIHDGIQ] WH P HWDJH U WH VKDUHG FDP SDLIQ
P HWDJHV RQ WHIUVFIHHQV KHGLQJ R UHDFK D Z LGHU DXGEHQFH DQG VWHQI WHQ WH WHP HV
Rl WDQVSDIHQR\  DQ KRQHW\HFRQRP \  DQG QDWRQDOVHFXUW 1Q WH SXEQE VSKHWH

7KH FDP SDLJQ LV VSRQVRWHG E\ 3 HVIGHQWN DAD * U EDXVNDMW DQG LV VXSSRUMG HDFK
\HDU B\ ®QJ WBQGLQJ SDUHWY DQG VXSSRUMWY/ WH * RYHUOP HQWRI WH 5 HSXEQE R
/ WMXDQD WH 0 .OMM RI ) LODQFH WH 0 lOWM Rl ( FRORP\ DQG ,QORYDWRQ WH 6 \BWM
7D ,QVSHFVRWDW WH 6 VBW / DERU, QUSHFVRUDWM 6 RGLD

WH ( P S® P HQAS HUYLFH WH 6 VWM + HDOK

,QUXWDQFH ) XQG / WXDQIDQ & XVWRP V' WH ) LODQFLDO

&UP H , QYHW DWRQ 6 HWIFH - XQIRU$ FKLHYHP HQW

/ WXDQID DQG RWHLWY/



7 KH WDGMRQ FROWOXHV , QYHWRWp) RUKP
3 RZ HU/ XQFK

2 QFH D P RQM RXUP HP EHWY KDYH
WH RSSRUXQW \R P HHWDQG
GLVFXW FXUHQAMVXHY RYHUOXQFK
Z W LQYIWG J XHW

* XHVW Z KR NRLOHG XV IRUXQFK
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Q ZH FROMXHG RXU ZRWN WR [P SIRYH WH LOYHWR HQW HQYLLRQP HQW DQG
LP SGIP HQMMH DWRFIDWRQY/ t RSHUIDWRQDOVDWMI\  ,Q WH \WMDWJI\  \WKH

DWRFIDWRQY/ P HP EHWYW KDYH IGHOWIHG WH P DIQ GUHRFARQV Rl ,QYHWRU/p ) RKP p/
DRFRYIMHV Z I D SDUIAFXOUIRFXV RQ WH WUHH P RWAIP SRUBQVNWEXVIOHW HQYLLRQP HOW

WRSIEV IRUWH FRP 1Q) SHURG i SRIFA\ \BBIQWVDQG VXWWRLQDELDN

,Q LP SGIP HOAQ WLV VWDWI\ 1Q Z H FROAQXHG \R SDUAFLSDWM LQ WH DPWYLAHY
Rl H[ WUQDOZ RINQJ JURXSV DQG FRP P MMRQV ZH Z HUH LQYIWG R DQG IHSUHVHOWMG
RXU PHP EHWp YIHZV 1Q YDURXV IRXPV RUDQ]HG E\ WOW IQWMIMWRQY : H
FROMMQW SDUAFLSDWMG 1Q DQG P RQMRHG WH GIVFXWIRQV EHVE HHQ WH 6 HIP DV
&RP P MMH DQG WONHKRGHWY : H P DIQWIQHG RXUHMWRQVKLSY Z W WH HP EDWIHV
R YDURXV FRXQMHV : H FROAQXHG R FREDERWDW Z W WH GHYH®RSHW Rl WH
/ WXDQIDQ / 7 VDWW \

7KH DWRFIDWRQ DOR FRMERWWG Z W RWHU SDURHUAU ,QYHWIQ / IWWXDQD WH

,QORYDMRQ $JHQR\ ( GXFDMRQ 1R DQG RWHU SXEQF DQG SUYDWM LIOMMMRQY : H
GHYH®RSHG DQG VXEP MG SWRSRVDY 1Q FREIDERWDMWRQ ZIW RWHU EXVIQHW

DWRFDWRQV

Q ZH DPWYHO SDUMNFISDWMG 1Q GVFXWIRQV RQ W[ SRAIF\  KHDOMFDWH W\ \WMP
UHI XOWRQ MERUHDMRQY DQG WH LOYHWR HQAHQYLLRQP HQWVXEP MWD SUIRSRVDY \R
P IOMAHY \WH 6 HIP DV DQG RWHU IQAMIXMMRQY : H GHYRWG VLI QUIEDQADWQURQ \R
WH FOUW Rl 5 ' \B LQFHQAYHV WH UHIXOMRQ Rl KHDOKFDWH SD\ P HQW DQG FR
SD\P HQN @ERU P DUNHW G ELON \BGIQWDWMDFMRQ HQHU\ DQG H[ SRUV FRQARO
DMVXHY DV Z H@DV UHI XOWRY WEELON DQG WH UHGXPWRQ Rl WH DGP LQMADWYH EXLGHQ

<RX FDQ YIHZ WH SURSRVDY VXEP MG IRU KHWH + HWH DUH VRP H Rl WH DVXH\
RQ Z KIFK WH ,QYHWRU/p) RXP KDV VXEP MWHWG SURSRVDY

. &RP SHWAYHQHW Rl WH B A \AMP

. 3 HGRWELON Rl \WH KHDOYFDUH A WWMP
. ( QUXUQ HHIXDWRU WDELDNV

. 3IRPRMY 5 ' DQG LQYHWR HQW

. ,QFLHDMIQ) @ERUP DUNHW G LELON

o 5 HGXFIQI WH DGP LOMADWYH EXUGEHQ RQ EXVIQHWHV

7KH $WRFIDWRQ IV D PHP EHU Rl WH 7USDUAM &RXQFIODQG SDUAFLSDWV 1Q WH
&RXQFIQV P HHWQIV  IHSUHVHOWY WH LOMUHVW Rl IW PHP EHWY O HP EHWY Rl WH
,QYHWRWp ) RKP DIH DOR DRWYHO LQYROHG IQ WH ZRW Rl WH FRP P MMHV DQG
FRP P MIRQV RSHIDWY XQGHU WH 7USDUMM &RXQFIO IRU H[DP S® WH / DERU

5 HOMRQV &RP P MMRQ DQG WH 2 FFXSDWRQDO6 DIHW DQG + HDAM & RP P WMMRQ
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% EUQILQ) WRIHWHUWH @ HIQYHWRY 1Q / IMXDQD DQG
UHSUHVHOWM WHIUFRP P RQ LOMHWW Z H FROQMEX\WM \R WH
FRXQW! p/ GHYH®RSP HQADQG VWYH \R EH DFWYH DQG UHVSRQVIEGH
SDUAFLSDQW LQ SXEQF SRIF\ GHEDWIV

&1 ($5 : $9¢(

/2 9%0<,1*

,QY"HWRW/p) RIXP P DQDIHV WH & ®IDU: DYH LQMDWYH

Z KIFK EUQIV WRIHWHU EXVIQHWHV DQG RW DQL] DWRQV
WDWRSHWDWM Z W [OMIUW DQG WDQVSDUHOR\

ZDV D \HDU R VAHQIWHQQJ WH IRXQGDWRQV IRU
&®DU : DYH WH LQWDWHY/ IGHOWN DQG AADWAI\

@®JR DQG EDGIH YHWIRQV ZHWH XSGDWG DQG
FRP P XQFDWRQ JXIGHIOHV ZHWH  SWHSDHG  IRU
P HP EHW/

2YHU WH FRXWH R WH \HDU &®DU : DYH
IP SGIP HOMG WH WDQVSDUHQR. FDP SDLJQ gl R FRXQW
IRUVKDGRZ r DPWYH® FRQMEXWG \R WH 7 IDQVSDUHQR
0 DUFK LQMDWG E\ WH 6 SHFLDO, QYHWW DWRQ 6 HUYLFH
677 DQG RUDQ]HG D P HHWQI WG & RIIHH Z LW
&®DU : DYHr GHGFDMG W ,QMUDWRQDO $OQW
&RUXSWRQ' D\ 7WDIQQI VHWIRQV IRUP HP EHWY Z HWH
DOR KHG WH WDQVSDWHQR\ DP EDWDGRU SWRJWDP
ZDV H SDQGHG DQG P HP EHWp H[ SHUHQFHV ZHWH
IHDWHG RQ o LQIG WDGINVr DGR VKRZ 7 KH 3 RZ HURI

7WQVSDIHQR r /HDW P RWH DERXW WH LOMDWYHD/
DFWYIMAHV 1Q KHWH

: H DWH FROVIQFHG WDWUWHVSROVIE®! @REE\L1QU LIV DQ
IP SRUBQWDQG GUJIMP DW ZD\ VR SDUNFISDWM 1Q \KH
GULVOWYH SIRFHW ,QYHWRW/p) RXP  VHHNV \R VKDWH
W H SHUWAH] SHUHQFH DQG WDQVSDUHQW® FRP P XQIFD\M
W FROMEXWRQV \R WH P SGP HQBMWRQ Rl SRIF\
GHFIMRQV LHDWG VR WH DPWIMHY Rl RXU EXVIOHW
FRPPXQW : H EHTHYH WDWWH FKD@IQIHV |DFLQU
EXVIQHW DQG VRFIHW FDQ EHVWEH DGGHWHG RQO
WUWRXJK WH FRADERWDWRQ RI D@ WONHKRGHWY  7KH

SUQFIS®! Rl LHVSROVIE®! @REE\ LQJ LV DR HQVKUGHG 1O
WH DWRFIDWRQY FRGH Rl HWILEV
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( YHY \HDU ZH RUDQ]H qQYHWRWp ) RXP r DZ DUV
VR KRQRU FRP SDQHV IQGYIGXDY DQG LQWDWYHV WDW
FROMEXW VR WH GHYH®SP HQW Rl / IMXDQDp/

HFRQRP\ DQG WH P SIRYHPHOW Rl WH EXVIQHW
HQYILRQP HQW 7 KLV \ HDU WH DWRFIDWRQ DZ DUGHG WH

W® R GRFID® 5HVSROME® &RPSDQr IRU W
DPYMAV 1Q \R 7HAD / HWXYD
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© H VXSSRUMMH ( GXFDARQ 1R LQIMDWYH
DQG WH d RQW RZ HUWH %DU FDP SDLIQ
VRI HWHUZ W - XQIRUS$ FKIHYHP HQW LWXDQID
Z H KDYH VXSSRUMG WH GHYH@RSP HOWRI
HQAHSUHOHXWKLS DP RQI VWXGHQW DQG ZH
FREDERWDWM Z I WH %0 , ([ HEXWYH , QMM
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YDVHG RQ RXUUBHYEZ QRKIQ) KDV FRP H \R RXU DIWHIQIRQ \KDAFDXVHY XV \R
EHOHYH \KDWKH DFFRP SDQ Q) 1IQDCADOAEBMP HOW DUH CRASUHVHQMG IDLD 1Q
DOP DMUDOUHVSHAW \WH $ \WRAIDIRQV [LQDQRDOWIMP HQN IRUKH 1IQDCADO
SRMRQDVDW ' HAHP EHU DQG \WH UHVXOV R W [LQDQRIDCDRYIMAY [RU
WH \ HDU HQGHG [Q DFFREDQFH ZIW \WH 5 HIXOMRQY RQ SUHSDUMRQ R
DFFRXQIZY  1ICDQFIDOARMP HQN DRYIW UHSRUV DQQXDAMHSRUIV RN QRQ SURIW
®BU DOHQMEV DQG DWHWP HOAR DWHW DQG VHYEHY UFHYHG IUHH R FKDUH
QRQP ROHBY GRODURQY DV DP HQGHG DSSIRHG B\ REGHULR . R

1 RYHP EHU R \WH 0 IQMMUR ) IQDQFH R WH 5 HSXE@E R / WMIXDQD DQG
/ AKXDQDQ) (CDQADG HSRMAQY 6 \BQEDGY

SXQAWRU $ XA FHIMEDM 1 R . UMD 7DP RxHY1&0
8$ %65 HYI] RUXVGJLKSO

$XAWRP SDQ FHUMEDW 1 R
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