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FRQYHQWLRQ QDWLRQDOH

7KH 1DWLRQDO )DUPHUV 8QLRQ %RDUG RI 'LUHFWRUYV LV HOHFWHG DQQXDOO\

7KH 3

IDWLRQDO &RQYHQWLRQ 7KH 5HIJLRQDO %RDUG PHPEHUVY DUH HOHFWHG DW WKHLI
/IH FRQVHLO G DGPLQLVWUDWLRQ GH O 81) HVW «OX FKDTXH DQQ«H /HV PHPEUHYV

-HQQ 3 1HQQLQJ
3UHVIGHQ\

&DG\ ) RUHP DQ

3KLOO RXQW -XQH 0 D[ Z HaD
W\O LFH 3 UIHVLGHQ) QG 9 LFH 3 UHVIGHQ\
3RAFA 2 SHUDWRQV

5HJLRQDO

6XP P HU+ DQVHQD

RP HQfV 3 UHMGHQ\ : RP HQV 9 LFH 5HIJLRQ 'LVWULFW K

& MUH 3 HUMKX @D

%32 & 3WHIGHQ

$ GDP D %XQGX

<RXWK 3 UHMLGHQ\

3 UHMGHQW 9$&%$17 5HIJLRQ "LVWU
1% $OH[LV /«IJBSBHHLRQ
"LVWULFW (CQUS|DEHWK ¢
5HJLRQ 24RVK 6XSSDC
6WXDUW 2NH 'DYLG 0D]
5HJLRQ 0%9WH 6WRUH
%32 & 9 LFH 3 UHMLGHQ\ ODWWKHZ :LHQV
5HJLRQ 8.0 %LUFKDUC(
SREELQV OLFKDHO *HU'
5HJLRQ $PEDPD %XQG
*OHQQ 1LRUPDQ O0ODQG\ (

6 DUDK ) ROH\ 5HIJLRQ %®&®QQDK 'Z\H!
1DWDVKD $QGHUVRQ

&KDGZ LFN / HZ LV

<RXWK 9 LFH 3 U-MGHQ\

GX E

/HV PHPEUHY GHV FRQVHLOV U«JLRQDX[ VRQW «OXV ORUV C

SHSUHVHQWDWLYHV

IDWLROQDOQ 5HJLRQDO 2IILFHV

1DWLRQDO "HQW] $YHQXH 6DVNDWRRQ 6.6 . % Q3K#OQIX FD

SHJLRQ 1% 5HILRQDO 21ILFH %XUHDX U«JLRQDO GX 1 %

1)8 LQ 1% /+81) HQ

21ILFH &RQWDFWYV

'DYH .UDQHQEXUJ

1 % 6X]DQQH )RXUQLHU ([HFXWLYH 'LUHFWRU 'LUHFWUL

QIX QE RIILEFH#JPDLO FRP

SHJLRQ 1)8 2Q0WDULR

1)8 2 ,QWHULP ([HFXWLYH 'LUMHEMWRUIWNLYHGLUHFWRU#QIXRQ

FH ([l

WDUL

" HHS ' LYHV LQWR )

DWP LQJ 3RQ@F\  $GYRFDF\

1)8QLYHUVLW\ LV XQGHUZD\ $OUHDG\ WKLV \HDU ZH KDYH

UHIRUP VHHG SROLF\

D JXDUDQWHHG DQQXDO LQFRPH IR

IHGHUDO $JULFXOWXUDO 3ROLF\ )UDPHZRUN 1)8QLYHUVL)\
SURYRNLQJ VSHDNHUV IRU IDUPHUV RQ SROLF\ LVVXHV
GLIITHUHQW WKLV \HDU 1)8QLYHUVLW\ VHVVLRQV QRZ R

VHVVLRQ IROORZHG E\ DQ RUJDQL]JLQJ VHVVLRQ WKH IRO

VHVVLRQV VHUYH DV D PRELOL]LQJ WRRO IRU XV WR WDN

‘H VWLOO KDYH H[FLWLQJ VHVVLRQV RQ ,QGLJHQRXV VHH(
WXQHG WR WKH ZHEVLWH IRU PRUH GHWDLOV,UHJLVWHU I
ROQHVZXWY QIX ED QIXQLYHUVLW\

3DJH
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&2 1 WEKI A\8Q
/1 RR5J RRVRK

1)8 3UHVLGHQW

. KLB SN H HONVR HG IW Z LOWAUMXXP EHU 1) 8
P HP EHW Z HUWH VHHGLQJ RXU VKDUHG FRP P VP HOW
VR |RRG VRYHUHLI QW DQG MWIFH

2 YHU SHRS® WLJ QHG RXU SHIMRQ FD@QJ RQ
VKH &DUQH  J RYHUQP HQWMR LHYHWH LW GHFIVIRQ VR
FXW VHYHQ HWHQWDO $JUFXAXWH DQG $JU) RRG
&DQDGD $$) & WHVHDUFK IDFLOMHV : HiYH GG D
UREXWVFDP SDLJQ Rl NRLQWGBIWHALY SHMRQV VRFLDO
P HGID DQG VRZ Q KDA@Y RXV@QIQJ KRZ VKHVH FXW
VWUHDWQ RXU DELOW VR IHHG &DQDGIDQV $QG ZH

DUHQMGRQH \ HW

2 XU ( DW&RDWVP HP EHWV SURVAWMG DJ DLQVWWEXW
VR DQLP DO YHWAUQDU VHUYLFHV LQ 1 HZ 9%UXQVZ LFN
DQG VRFLDOVHUYLFH FXW LQ 1 RYD 6 FRUD $V 1 RYD
6 FRUDQ P HP EHW SUHSDLH VR KRWV3 XHUR 5 LFDQ
IDLP HW [WRP 2 WDQYDFHQ %RUFXE LQ DQ
$J URHFRARI LFDO%ULIDGH WKH DUH DOYR HP EDUNLQJ
RQ D FDP SDLUJQ VR Z1Q 1) 8 16 DFFUHGLVDMRQ E\
KLJ K@ KVIQJ 1DUP HWY DV D SVSHFLHV DWULWN <

4 XHEHF DQG 2 QWUR P HP EHW KDYH WD@MHG VR

O9RQI WEKI HI

/1 RR5J RRNRK
3U«VLGHQWH GH O 81)

3 XV GH SHUVRQOHV ROWWLI Q« QRWH S«WRQ
S«WMRQ GHP DQGDQW DX J RXYHUQHP HQW &DUQH\  GH
UHYHQLU VXU VD G«FIMRQ GH VXSSUP HU  LOWDADMRQV
GH WHFKHUFKH HWHOMH®N — GISJUFXAXWH  HW
$JURDOP HQVDLLH &DQDGD $$& 1 RXV DYRQV P HQ«
XQH FDP SDIQH «QHUW LTXH FRP SUHQDQW GHV GMWAHV
FROWLOMV GHV S«MMRQV GHV DPMRQV VXU GV
WWHDX[ VRFIDX[ HW GHV DWHP EGHV SXEQTXHV
WVRXQWQDQW HQ TXRL FHV FRXSHV EXG]«VBILHV
P HODFHQWQRWH FDSDFIW ¢ QRXULU GV & DQDGLHQV
( VVORXV QiHQ DYRQV SDV HOFRUH ILQL

1 RV P HP ELHV GH @ & W ( VWRQWP DQUHW FRQOWH
GV FRXSHV GDQV GOV VHWIFHV Y«WUQDLLHV DX
1 RXYHDX %XQVZ LIFN HW FH@BNV GDQV BV VHUYIFHV
VRFIDX[ HQ 1 RXYH@ < FRWH $@RUW/ TXH BV P HP ELHV
QR «FRAWDLY  VADSSUWIQW ¢ DFFXHIAQ  GHV
DJ UFXOMXW/ SRURUFDIQV GH %RUFXE GDQV B FDGLH

&20081$87<6)257(6 32/,7,48(66$,1(6 )(50 (6" ' 85%% (6 _: :

SURWAFWIDLP MQG ILRP D SLRSRVHG ELADRQ KL KVSHHG
DLOSURMIFWVKDWLY SLRYLQJ VR QRWEH LQ VIKH SSXEQFV LOWAU
HWY RUDV $J UHHQx DV LW SURP RVALY Z RX@ @NH XV VR EHQHYH

0 DQWRED P HP EHW DWH SWHSDUQJ IRU RXU WK 1 DWRQDO
&RQYHOMRQ 1Q : LQQISH) ZKHWH ZH ZL@® EH SXWWJ \KH
FXOXW EDFN LQWR $JU&8/785( 0 HDQZ KL RXU 3WDLUH
P HP EHWW KDYH EXLOW WHP HQGRXV UXWDO VXSSRUW IRU RXU
FDP SDLJQ VR WRS VKH $$) & FXW

1) 8 P HP EHW KDYH NRLQHG | RUFHV Z LV , QGLJ HQRXV SHRS® VR
RSSRVH VKH 3DVKZ D\ V FDUERQ FDSWUH SLRMIFWLQ QRUMHUQ
$EHUD Z KL LQ %UMMK &ROXP ELD VKH 1) 8 KDV EHHQ D NH\
IDUP HU YRIFH LQ SXVKLQJ EDFN DJDLQW/SMQV VR Z HDNHQ ViKH
SWRYLQFHIV FRP P LV HQWR LP SGP HQMW ' HFUDVRQ RQ VKH
5 LKW Rl , QGLJ HQRXV 3 HRSGV $ FW

1 DWRQD@ Z H KDYH FD@G |RUD * XDUDQWAHG $ QQXDO, QFRP H
IRU IDLP HWW D HGHUDO UHVSRQVH VR UMQJ [HUMKD] HU SUFHV
VWH FROUOXHG SLRMFVIRQ Rl VXSSO P DQDJHP HQW DQG VR
P XFK P RWH

7KLV , QWAUQDMRQDO <HDU Rl WH : RPDQ )DWP HU , DP
SDUAFXMUD SWRXG R WH GIDGHUKLS Z IVKIQ RXU : RP HQIV
&DXFXV |RU FDP SDLJ QLQJ DURXQG GHF@MUQJ , QWP DA 3 DUQHU
9IRGIQFH ,39 DQG * HQGHUEDVHG YIR®IQFH DQ HSLGHP LF
7KLV LV DQ HSLGHP LF GLLHFV® FRQOHFVIG VR IDLP LQJ  VRRJ HVKHU
Z HP XWWWIDQG XS 1RURXU VIWHWY

$P LG D WRXVDQG WHDVRQV VR EH FRQFHUQHG SHLKDSV HYHQ
GHVSRQGHQW VIKH NQRZ ®1GJ H VKDWVSULQJ FRP HV HYHQ DIVIAU D
KDUG ZLOWAU Rl IDLP HU P RELQ]LQJ LV WHDO 9%XGV EUWHDN
ERWRPV EGRRP Q@H LV WHQHZHG /HW FHOEWDW VKH
P RYHP HQWZ H DUH QXUXUQJ ,Q DFUWRQ Z HJWRZ

GIXQH EWIDGH DJWR«FRARILTXH LY O@QFHQW «JD®IP HQW XQH
FDP SDIQH YLVDOQW ¢ REVHQW QDFFW<GIVIDARQ GH @81) 1<« HQ
SU«VHQVIDQW BV GV THWP IHW FRP P H «VDQWXQH m HVS2FH HQ
S«Uuo}

/ HV P HP ELHV GX 4 X«EHF HWGH G2 QWUR VH VRQWP RELOV«V
SRXU SLRW.J HU GV WAULHV DJ UFRBV FROWH XQ SLRMWGH WDLQ ¢
JWDQGH YIMAWWH GH SXV GH P LADDUGV GH GRADWY TXL VADY2 LH
QH SDV =WH GDQV m ALQWU-WSXEQF } QL DXWL m YHUA} TXH VHV
SURP RWAXUY YRXGLDLHQWQRXY @ | DLLH FLRILH

1RV PHP EULHV GX 0 DQWRED VH SUSDUHQW SRXU QRWH  H
&RQYHOMRQ ¢ : LOQISHI R» QRXV UHGRQQHURQV VRX\W VD SMFH ¢
@ FXOXWH GDQV G JU&S/ 78 5( 3 DD BP HQW QRV P HP ELHV
GHV 3WDIUHY RQWP RELMV« XQ IRWP LGDEG! VRXWHQ UXLDO HQ
IDYHXU GH QRWH FDP SDIQH YIVDQW ¢ P HWMH XQ WWALP H DX[
FRXSHV EXGJ «VDLLHV Gi$ $ &

/HV PHPEUHV GH @81) WH VRQW DWRFI«V DX[ SHXS®V
DXVRFKVRQHV SRXU VAIRSSRVHU DX SURMMGH FDSVXLH GX FDUERQH
3DWZ D\ V GDQV ®f QRUG GH @8 EHUM VIDQGLY TXIHQ &R®P ELH
YUVDQQITXH @B 1) D «W XQH YR F& SRXU GV DJ UFXOMXW/
GDQV @ GX\WH FRQWH BV SLRMW YLVDQWE DI | DLE@U GHQJ DI HP HQW
GH @ SRYLQFH ¢ P HWH HQ  XYUH VD GRLVXUMD ' «FADUDVRQ GHV
GLRIW GHV SHXS®V DXVRFKVROHV FROWQXH VXU SDIH

1)8 &% )5

3DJH



. GFKH QDURQD® QRXV DYRQV WkFDP « XQ UHYHQX
DQQXHO J DLDQW. SRXU BV DI UFXAMXW XQH U«SRQWH
l«G«DB ¢ @ KDXWH GHV SU] GHV HQIWDLV O

P DIOWHQ GH @ JHWIRQ GH GRIIWH HWELHQ GIDXWHV

FKRVHV HOFRUH

$X PLOHX GH P LG WDMVRQV GH VAQTXLWU YRUWH GH WH
G«FRXUDI HU @ FHUMXGH TXH G SUQWAP SV DULYH P -P HDSU'V
XQ KLYHU W RXWHX[ GH P RELOVDMRQ GHV DJ UFXOMXW HWELHQ
WH@ / HV ERXW HRQV «FOWWIQW BV | BIXWY Vi SDORXIHQW @
YLH UHQD’W & «GELRQV B P RXYHP HQWTXH QRXV | DLVRQV J LDQGLU
& HVWHQ DI LWDQWT XH QRXV J LDQGIMRQV

( Q FHWH $ QQ«H LOWAUQDVMRQD®! GHV DI UFXQOUFHY M

VXLV SDUAFX@ LHP HQWI L2 LH GX GIDGHUWKLS GRQWIDIW
SUHXYH QRWH J LRXSH GHV IHP P HV GDQV VD FDP SDIQH
IDUH WHFROQOD°WH @ YIRGIQFH HOQWH
HW @ YIRGIQFH VH LMWK
FRP P H «VIDQWXQH «SLG«P H , OVADJ IMGIXQH «SLG«P LIH
GUHFAP HOW @«<H ¢ GDIJUFXAXWH HQWHP E®1 QRXV

YLVDQW ¢
SDUMQDILHV LOWP HV 93,

GHYRQV Gl HQGLH QRVV  XW/

&2 | WEKI A8Q
3+9 =SYX ( EYGYW

$WRXU

HWDE@QKHG RXU SIRXU WUDWAJLF EXFNHW Rl
Z RN« VKDW FROWOXH VR JXIGH RXU Z RWN
<RXW / HQV 6VRU WIAXQJ 2 QERDUGIQI DQG
( QDIHP HOQW DQG &XAXUH Rl YHEBRQI LI
7WDQMRWP DURQ 7KLV 1LWDP HZ RIN WAKKFVXLHYV
RXU HOHW\ LOWR FROFUHW DFVRQV DFLRW VIKH
FRXQWA

<RXVK /HQV : H DWH DPAYHO DGGLHWILQJ
FXUHQW FUMFDO FRQFHUQV DQG FRP SHWQJ
LOWAUHW  VIKDW VKUHDWAQ IRRG VHFXUW  DQG
VRYHIHUQW 1)8 <RXW VSHDIKHDGHG KH
RW DQL DMRQ Rl V] DJWRHFR®J\ H] FKDQJ HV LQ
WH O DUWP HV 5HIIRQ  DQG DUH FXUHQV®
GHYH®RSIQJ DJRHFRM®RI\ EWJIDGHV Z MK RXU
/ D9LD &DP SHVIQD / 9& VWU RUI DQLVDRQV
LQ 3XHUR 5 LFR DQG &XED : H FROWIEXWG VR
WHO LJWDQW D\ Rl $FURQLQ 4 XHEHF 5 HILRQ

DQG WKH <RXQJ $JWDUDQV <$ 1 DWRQDO
3 -DP 1Q 2QWUR S5HIIRQ ©H
R HG VRZ Q KD 1Q $EHUM 5HIIRQ
&RXP EID 5HILRQ RQ RXU
UHJ LRQDO FKD@IQI HV  LOFOXGLQI MQG DFFHW
VXUDFH WKW DQG 7 UHDW WJ KW

\RXWHHWUHBDWPEHUYV gVRU VWARQJ 3 LRMIFW QNH RXU |G

+SHS[ X1 3+9 ° YMI R W2 WEY\ VEGEY\ HI PR3+

. Y6RIYGEREHE . 9%RIY( EREHE . RIYGEREHE FV() VBGH

ARO HRRGSQ GSQTER]

REXBREP JEVQ | A
YRMR GEREHE . [T RYG

W@ P HHWSVY XVH D SHHU
VRSHHU H FKDQJH PRGHO VR FUDWYHO FRP P XQLFDW RXU
H[ SHUHQFHV WAXJJ®V DQG FRQGIMRQV <RXWK DOR BG ' HSVK RI
) LHG@B FRP P XQW IL® VFUHHQLQIV LQYIMQJ VKH |HDVKUHG [DUP HWY VR
4 $ VHWMRQV

2 QERDUGLQJ DQG ( QIDJHP HQW : H DWH DFYHO ZRWNIQJ RQ
VWUHQI VIKHQLQJ VIKH LOWAJ LDVMRQ Rl QHZ DQG FXULHQWA RXVK P HP EHWV
LOFXGLQ) Z IMKLQ VKH IDP LO IDLP XQW 7KH 6DVNDWFKHZ DQ 5
<RXVK $GYLVRU LV Z RUINLQJ DV D 5 HJ LRQDO & RRUGLQDVRU DWIMWDQWRQ
P HP EHUVKLS GHYH@RSP HQWDQG LV @XQFKLQJ D 5 HILRQDO1 HZ VAU
IHDVKUQJ \ RXVK P HP EHW/ SLRILOV

&XAXUH Rl %HARQJI LQJ 7 UDQVIRWP DWWIRQ 7KH <RXVK &DXFXV
UHP DLQV GHGLFDWAG VR SURUW] LQJ LQFXVIRQ HTXIW DQG VRAGDUW
ZLWKIQ WH FDXFXV DQG DFLIRW WH 1)8 $ NH LQVDWYH LV
P HQURUKLS, LQFXGLQJ SDLLUQJ QHZ HU P HP EHW Z WK H[ SHUHQFHG
IDUP HW DQG 5HILRQ  SDUMHUQJ Z LMK <RXQJ $JDUDQV VR KRWDQ
RQIDIP WDIQQJ] FDPS I[RU W®DWDUQJ DQG GIDGHUKLS
GHYHARSP HQW

7KH &DXFXV WHP DIQV HQHW L] HG RWDQY LQJ DURXQG RXU FRP P RQ
LOVAUHVW VR HP EHG FX@XUDOZ RUN DV D VRROIRU SRAMFDOFKDQIH : H
PHHW PROQWMO IRU SWRMWFW ZRW DQG XSGDWAV (P DO
_QIX\ RXViK# QIX FD VR J HMQYROYHG

: UHDWLYH OHG
%HLQJHVVQHU $ZDUG IRU :ULWLQJ & aLJ%leKR@VDQ
DQQXDOQDVMRQDOZ UMK
4[ IR GLEF. WwDQ1)8 PHPEHU EHHNHHSHUDQG Z UVAUILRP 0 DQIRED DQG FUHDVIYH P HGLD
7UDW  7HUUVRU 2 Z HQIV ERRNV LOFOXGH & DODGD 1O $1JKDOAWDO $ WRU. R FRP SHMMRQ LQ P HP RU
P LAV, _ GISGRP DWE_ SROMIFDODQG P HGID | DICXLH / RUP HU Rl 3 DXOVHLQI HWQHU
© LQQHW UHFHLYH

7DUHAQ) / LE\D + RZ &DODGD Z HOWWRP EXLABQ) SXEQF Z RUNV VR ERP ELQJ DO RIO
UFK FRXQW._DQG FUHDWOJ FKDRV IRULW FIM] HQV / RUP HU DQG.&DODGD
1$72 7KHO \VK Rl D* GREDOBHDFHNHHSHU $53 %RRNV + H LV D FROXP QLD

&KHFN RXW2 Z HQIV
DZ DUG Z LQQIQJ DUAF®

&DQDGIDQ' P HQVIRQ DQG KH KDV Z UWHQ IRUP DQ\ RWMHU SXEQFDWRQV LOFOXGLQJ 227 ax FI?/;/XEG)FDVIRC
&DQDGDV 1 DAWRQDO2 EVHUYHU -DFRELQ 7KHO DS®! 0 RQWO 5HYIHZ DQG VIKH 1 RUK v 7 LOOH

$P HUFDQ & RQIIHW RQ/ DMQ $P HUFD 1 $&/ $

3DJH 67521* &20081,7,(6 6281"' 32/,&,(6 6867%,1$% ( )$506 1)8 &$



& 2 | WEKI MSQ
3+9 ; SQI RW EYGYW

&2 1 WEKI ASQ

( EEM 51 \XXYHE
1)8 %,32& 3UHVLGHQW

LV WKH QWHUQDWLRQDO <HDU RI WKH :RPDQ )DUPHU

DQGWH1) 8 : RP HQIV &DXFXV LV VIDNLQJ | XE@DGYDQVIDI H
Rl VWH RSSRUXQIW VR DGYDQFH RXU WHVROMRQ R
GHFWH , QWP DWA 3DUMHU 9 LRBIQFH * HQGHU %DVHG
9IRGIQFH ,39 * %9 DQ HSIGHPLF ,39 *%0 LV D
SHUYDVLYH LWXH LQ &DQDGD DQG DFLRW VKH J GREH
Rl Z RP HQ LQ & DQDGD DUH UHSRUMG VR KDYH H| SHUHQFHG
,39  Z KL VIKH UDVIAV DUH KLJ KHU IRU , QGLY HQRXV Z RP HQ
ZRP HQ QYIQJ LQ SRYHUN DQG ZRP HQ
Z VK GLVDELOMHV ,39 LV D SLREGP VKDWLP SDFW
UXUDOFRP P XQIHV GLVSLRSRUARQDVA® 3 HRS® DI | HFVIAG
E\ ERWK ,39 DQG * %9 LQ UXUDODUHDV DLH P RUH LVROVHG
ILRP WHVRXUFHV VXFK DV VKHGWW/ FRXQVH@QJ VHUYLFHV
DQG G DO VXSSRUN 6HMBIU FRERQIDAVP KDV GG R
, QGLI HQRXV Z RP HQ DQG J LY H[ SHUHQFLQJ SDUAFX@MUD
KLIK UDWAV Rl YLRB1QFH

5 HDG P RUH DW.Z Z Z_J EY®IDULQJ OHVE RUN FD RXU
Z RUN MWXHEDVHGBOHZ VWKLY IWXH — WXH

SG

51MQJ WDVIAV Rl YIRGIQFH LQ UXUDODUHDV DUH FRQQHFWAG
VR VKH IDLP LQFRP H FUMV @QG FRQFHQWDWRQ \KH
JXWIQJ Rl UXUDOFRP P XQMHV D GHFAQH LQ UXUDOVRFLDO
VHUYIFHV UMQJ KRXVHKR@ GHEWDQG LQVHFXUW : H
WHFRI QU H VADWE\ GHF@U.QJ ,39 * %0 DQ HSIGHP LF DQG
DGYRFDVQJ 1RUJRYHUQP HQW VR GR VIKH VDP H Z H FDQ

o %UQJ ,39 * %O RXWRI WH VKDGRZV EUHDNIQJ VKH
VKDP H DQG LVR@VIRQ VMDWP DQ\  VXUYLYRW |HHO

e 5HIWDP HVKHLWXH P DNLQJ IWF®IDU VKDW,39 * %9 LV
D VRFIHVDOSLREGP QRWDQ LQGLYLGXDORQH DQG VIKDW
Z H D@KDYH D LR® VR S@\ LQ WDIMQJ DZ DUHQHW R
DQG VBNLQJ DFVIRQ VR WRS LW

e : RW Z LW JRYHUQP HQWR GHYH@RS VSHFLLF IXQGLQJ
VWHDP V [LRP  SXEQF KHDMK VHUYLFHV DV RSSRVHG VR
VP DASRFNHW Rl P RQH\ |RU1Z RP HQIV DWXHVE

e +HG® VWDYH WKH QYHV Rl UIXUDOZ RP HQ FKLABUHQ DQG

6/ * %74, SHRSOV

0 RWH WKDQ P XQIFLISDOMHY DQG  WHILRQDO
JRYHUQP HQW DFLRW &DQDGD KDYH GHFMUHG ,39 * %9

DQ HSIGHPIF 7KH 1)8 FROMOXHV VR WIVH SXEQF
DZ DUIHQHW RI ,39 * %9 DQG KDV FDGBG |RU LQFUHDVHG
IXQGLQJ LQ RUGHU VR EUQJ DERXWM WP LF FKDQIH 7 KH

, QWALQDWRQDO <HDU RI WKH : RPDQ )DWP HU LV DQ
RSSRUXQIW TRUXV VR SXWD VSRV&I KWRQ KHVH DWXHV

,1 \RX DUH D Z RP DQ RU LGHQW\ DV JHQGHU GLYHUWH ViKH
FDXFXV LQYIWAV \ RX VR MRLQ LQ RQ VKH ZRWN : H DWH D
VSDFH Z IMKLQ VKH 1) 8 Z KHWH P HP EHW VKDUH WRUHV
EXIG FRP P XQW DQG ZRW FRAMFYHO VR VHFXWH
W\ WHP LF FKDQJH ( P DLOLSFFRRUGLODVRUY QI X FD

&20081$87<6)257(6 32/,7,48(66$,1(6 )(50(6' 85%% (6 _:

$v ZHDOO NQRZ WKKNQIGDHIEY RI WKDX\H ¥ H
FRX@S VIDFN®I DV D FDXFXV DQG DV D XQIRQ + RZ HYHU KH
FDXFXV GHFLGHG HDUD VKLV \ HDU VR SLFN RQH LWXH VR
IRFXV RQ VR WDWZ H FDQ VHH VRP H VIDQJLE® P RYHP HQW

E\ &RQYHOURQ

%XLABLQJ 1 HVZ RUNV DQG & RQQHFVIRQV
2 QH JRDOLY VR EHWIU XQGHUADQG DADVKH LWXHV VIKDWDLH
EHIQ] VDFNGIG E\ WH 1)8 WKWRXJK VKH GLIHUHQW
WHJLRQV FDXFXVHV DQG Z RINLQJ JIRXSV : HitH VKUGHG
VR KDYH 0 DQLVK . XVKZ DKD LQ 2 WIDZ D DV WMH QHZ 5 HILRQ

1)8 2 9%32& &DXFXV DGYIVRU : HiltH DOR VXSHU
H FIMAG WKDW5DLQ +\H DOR D \ RXVIK FDXFXV P HP EHU
KDV MRIQHG VKH ,3& %UJDGH SMQQLQJ P HHVQIV %RV
5DIQ DQG 0 DQIVK EUQJ YDXDE®! LQIRWPP DURQ VR DQG
ILRP WKH FDXFXV Z KLFK KH®V XV D JHWEHWHU FRQQ
HFWG 6 KRXVRXWVRR DADVKH RVKHU FDXFXV P HP EHWV Z KR
NRLQ RVKHU FDXFXV Z RUINLQJ J URXS GRFDOP HHVIRQJ V VRR

6 HYHLDOQHZ FDXFXV P HP EHW KDYH DOR NRLQHG | LRP VKH
([ FKDQIH VIKLV \ HDU 7 KHVH P HP EHW/ KDYH ELRXJ KWD GRW
Rl QHZ LGHDV DQG HQHW\ LQVR RXU P HHVQIV 7 KHUHiV D
KXJH WUHQIVK LQ VKH GLYHUVW RI 1DUP HU LGHOUMHY DQG
WDGIMRQV UHSWHVHOWAG LQ WKH FDXFXV 7KH Z HDOK Rl
IDWP LQJ DQG RUWDQY LQJ H[ SHUHQFH SOV MWWR P XFK
FUHDWYLW LV LOVSLLLQJ

UXL@BIQ) ILRP  WMH WXFFHW Rl 7+ (  (; &+$1*(
SWRIWDP VKH FDXFXV KDV EHHQ VDONLQJ D GRWDERXWVIKH
DJWRHFR®RJ\ EWIDGHV IDWP YIMW DQG RWKHU WDLQLQJ
RSSRUXQIMHV 2 QH RI RXU JRDY VKLV \ HDU LV VR WUW
IXQGUDIMQJ VIKURXJ K JDQWZ UMK DQG RVIKHU P HDQV VR
VXSSRUN WNIG EXLGBIQJ DQG  GDUQLQI VKDUQJ
RSSRUMXQLAHY

) RRG VRYHUHLI QW LV JXLGIQJ RXU Z RN 7 KHWH DUH P DQ\

RW DQL] DVIRQV RXWIGH VKH 1) 8 VKDWZ H DUH FRQQHFVLQJ

ZIWK QNH WH %DFN ) RRG 6RYHUHLIQW $ @DQFH

%UQI LQJ NQRZ BIGIH ILRP  VIKHVH VSDFHV VR VKH FDXFXV LV
DORWHU VIKLQJ VKDSLQJ KRZ Z H VIDFNG! LWXHV

1)8 &$ )5 3DJH



3DJH

$Q 8 QIRWHWDE® (; &+ $1 * (

7KLVODUFKWKH1)8 FHOHEUD\WIHI-@’XFFHVVIX@QPDUV

FRPSOHWISRRKRUWSDUWLFLSIORWI R @ +$1*(
,D \HDU ORRURIHVVLRBONEORSPSIQRV UDIR U
HTXLW\ GHVHDYRRUIKHSURJURPIHUBGLFKQG

[ «&+$1* ( P DU XDQW

0181)D FKO«ED®U«XVYWBHOD
GHX[L2PAFRKRUGHAL<&+$1*( XQSURJUD P RH
G«YHORSSHBHWEAW VVLRHIBXU«IBIXDQ
GHVWD®PJULFXOWHXIUW R QWR X W HIQ®D W L2aU H

LQYLWINVGDFHRUNQRZOHGHHKDQJWRPPXQLWGT«TXLW«&+$1*( D RITHUW HVBFHULFKHW

EXLOGLRQGFDUHHUGYDQFHPMEWRXPRQWKO

DFFXHLODWDRBALE® I «FKDGHARQQDLVVDI¥HV

PHHWL@DOLMBGKDWV$IBUXPVQ SHUVRRKRUWHQIRUFHRGHDMFRPPXQDXMME OFDYDQFHPHQ

PHPEHUVWUHQJWKW@RHBWRPPXQLWRQGWVQG
DJULFXOWXQURZ® HGERKR WP P EHUYDW K H URE
IDUPYQ%ULWEROXPERQWDULRHEHMD QG RYD
6 FRW MDK HEDPHVRJHWRBWLRQBODYVHWUBQR W
FRQYHQWQRIZ %UXQVZEZRNUWKHA[SHULHQFKIG

SURIHVVLRQ®@ABG HVY « X QLR V X H GIQBIVJ Q H
HW GHVRUXPKDWV$S(® SHUVRQ@HRHPEUHYV
GHOFRKR URMHVH Q | R DFHX OV HBRPPXQDXWDLUF
HWHXBRQQDLVVDQBHNRHMYRQMXQEDQV
GHVHUPHOMHOB.RORPELH % UL WE®HDQ R DXHEBXL R

LQVSLULQJ DQG ZHOFRPLQJ DWPRVSKHUH R4XQBHAROHGBRBXWHOOH «FRMWHIVR QWWHW UR X

7KURXJKRKWURJIJUDPZRRKR BWDWLFLSDWRYG U
WUDLQERXUVHWELQDUMOG\V JUDQWQG

IXQGL@®BSRUWXQLAMAHYHQWRVWBEBURVXUWO

,VOD@® GOWWHQRBYIBU H[SHUW ®SWEBVHQWDW

Y «V¢ Ot «FKH@DIWL R QGIROXHX Q HU H W U DHWIXHD H
FROQYHQWLRORXYHDX %UXQ VWL ER\RQWS X
G«FRXYOLDWPRYV QAU U BI@DFE X HL O GBIQIVH
MROLGDULW« GH 0%+81)

LRQV

(DFKRIWKHOPRVWHTXLW\ GHVHDNDYPRBUWFHLYHERXWX ORQEX SURJUDPPGEIHX[FRKRUWHW

DGPLQ LVWVYIWDVKISSRDOYGEXQGLQRUWUDLQL@GEIDUWLFESS8OX\GH

PHQWRUVBQSNUDYHOHQVHXHVHHVRXUBRG

IRUPDWLRQMNELQDLUHYV
MRXUQWKWHW HUURISGRUW X G HWXEY HQ WH\R Q V

VXSSRDWRQAIWKKEHGLFDWILRQPHDUWLFLSDEQHULWRDQFHPH®W«QHPHRWM QLVWWUDYE&Y\VOH

DQGWKHPHWQWRWDYHHKHOSH®YHKHED\ IRUD
VWURQPHRW H HVLO DGR U K5 L YWIU L DR F DFOR G
V\VWHP

, ZDV LPSUHVVHG WR VHH WKDW ZRI
HPRWLRQV FDQ EH SXW DVLGH SHF

WRIJHWKHU RQ FRPPRQ JURXQG WR F

WKDW QHHG WR EH VSRNHQ DERXW
ORW RI VSDFH DQG RSSRUWXQLW\ \

GHODRUWXNRQWVVLEBOXVH SU«VHQWDWLF
DQLP«HWUGHVH[SHUWKDFXGQGHVIXHOTXH
DJULFXO W B KULVEO® W T X DVE« Q « | L D& RXWLHQ
GXSHUVR QIGIFL QL VWWV® W DL QD QF H PIRX D
IRUPDW IOR®H QW R HEDM M D IGHG « S O D F H P& W
VRXWLHYVRFLOW G«YRXHPHGWV IHUPLHUV
SDUWLFLEMBHYNXBMQWRRYWR QW U l¢ERXY U L U
ODYRLHXQV\VWamHO L P HQ VORIABHOKV ROLSE XV
U«VLOLHQW HW SOXV GLYHUVLIL«

WKH WUXWK RI +DXGHQHVVDX(i -

3DPHOD &KULVMRKQ &RKRUW 2QHLGD \
DQG 1)8 2 %,32& $GYLVRU

7KHL)8 LMKRQRXUMMRDYHURXJWWISWRJUDWO LI H
DQA@HFRJIQLIWWD U UHDF KIDYJ L E@W D Q J LDEQGH

VRFLIDROS D FWH/ JLY K H D U W\WKDWW R OWK HD UP H U
DQGPHQWRDKR SDUWLFLSDQGBRWKH$)& IRU
VXSSRUWAIQBURJIJUDBH WRODFRI IXQGL QU+ (
(;&+$17(
VXSSRIRMNKARQWLQXBRWLHR Q; &+$1*("
RXW WR 'DWKRPBVRQ#QIX FD

5HDFK

YXQGHG E\ 7KH *RYHUQPHQW RI &DQDGD WKL
$JULRRG &DQDGD+V $JUL'LYHUVLW\ 31

67521* &20081,7,(6 6281"

RIILFLDZOOSSHKGLQDUFKDQWRIIHU
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-1DL «W [P SUHWIRQQ«H GH YRLU T X {LOHVW
SRWLEQH GDJ LU GH P HWUH GH FT W VHV
«P RVIRQV HWGH VH UDWHP EGHU DXVRXU GIXQ
VHULDLQ GIHQWHQWH SRXU DERUGHU GHV
TXHWIRQV T XL GRLYHQW-WH VRXBHY«<HV 2 Q
P 1D GRQQ« EHDXFRXS GiHVSDFH HW
GIRFFDVLRQV GiH[ SUP HUXQH J UDQGH SDUH
GH @ Y«U\W GX SHXSO1 + DXGHQHWDXQH

\Y,

DPHOD &KULVMRKQ &RKRUWH
VHPHQFHYV 2QHLGD DFWLYLVWS$1'&
DXSU3V GH @81)

/$81) UHFRQQDFIW SBRWVLG «UDNDP@MW W «ULHO
TXHSLULWWHRELBEFHWUDYDROWHPHUFLRQV
¢ WRYXOHNJIULF X O W HPHOW RIKWR QBDUWLFRL S«
FHSURJUDPBRXKDLWH]DSFERW WRIWURXWLHQ
¢ OD SRXUVXLGWH /f<&+$1*( &RQWDFWH]
WKRPSVRQ#QIX FD

JLQDQF« HQ SDUWLH SDU OH JRXYHUQHPF
FDGUH GXWHQDULDW FDQDGLHQ SRXU XQt

1)8 &$



&RYTHEX MSQ XI 2 1 QFI WUNT) | ZI BSTQI RX( SQQM{ 1 2) (

yQ ZHVD2D QA QFUHDWXPHPEHUVKRSBH
DUHJHIOHFWRZKDVW RUNHEQ GZKDVWHO S K&
UHWPHPEHWDWQ FLIRSQHZRQH%ULQJIJH@HUJ\
WRWKHUHJLR@YX RIIHULQUQDQF IMX® SR UWWR
FRRUGLQDWIRWYGHPSRZHWQJIDJIHPHARMNH G
ZHOMDVYMD WRZHDUIBRL QUK MWD LRHILRQWVH
RUJDQLIH QK QWOQ JLIGRRPLOPHV WL WIRRZOLQJ
SDUWLHMWRHFROGIREKDQJWWDOOEQPSDLIQV
&RQQHFAWWRXWHJILRQBOGHUWRIHSNQYROYHG
OXOWLSURPRABXQLFDWILIRMRHZD QA [LVWLQJ
PHPEHUWWKEHVAD\WEXLGI®JIDIHBWRGRQTW
IRUJMVRR O ORSZ L WHKY H U\ RQKIB\W U W L F LIS@WH V
HYHQW RU DWWHQGV D UHJLRQDO FRQYHQWLRQ

1)8 $OEHUWD 5 $*0 ZLWK YLVLW IUR
7KH 1)8 LV D JUDVVURRWY PHPEHU EDVHG -HQQ 3IHQQLQJ
RUJDQL]DWLRQ,ZH DUH WKH FKDQJ VR ZH QHHG
WR EH HPSRZHUHG R DFW

9 MWQIX FD P HP EHWRQQ VR DFFHW

1)8 'D\V WRRSODFWKURXJIJKRXWP RQWR I YEXXDE@'|U‘|VRXU:|'|VRQ1)8 KIWRU
JHEUXDU\,PRQFHUWH®UZDYV SXW.QWEBDSVHG

PHPEHURXWUHDWKURXBKRQHDOO&X]DQQH DGYRFDF\  DQG KRZ VR J HAWRW DQL] HG
YRXUQLH)B 1% ([HFXW LYBIH F WHRRNV WBIEZ D U P
FDOOIZRUNVKRE KD WH H\Q & RRBWFRQQHFWLQJ
QHZDQGH[LVWPB®PEHUV, MKHFR U GLMDY DL ODE OH
RQWKIPHPEHURQOVHFWLRQKHEZHEVLWEGH U
S7TRRORMIXLOGL)BI OHPEHUVK ISP RQJRWY K H U

UHVRXUFHV WKDW KHOS 1)8 PHPEHUV JHW VHOI RUJDéJ_ﬁBG EVHI vV
OHPEHUVKLS '"HYHORSPHQW &R &K

1)8 'D\V KDWRIILFLZODSSHMS EXWXWUHDFK

GRHVQHWGWKHURBRKHUH UHORDGRI SRWHQWLDO 71 El GCE 2 EGRRW
PHPEHUWRXWKHDIGRXFDXHOSVUHDPKKHP
BUDFWLEXUWLWFKKHFRXWKKWHVRXURBWKH
PHPEHURQOXHEVLWHWNHD SKRQADOWH[W
QHLJKERXU,HPRWLRBO SBX L O0GV W U R Q IRIRIG
VRYHUHLJQW\ PRYHPHQW

OHPEHUVKLS '"HYHORSPHQW &F

*UDVVURRWYV $ZDUGV

7KH 1)8 LV SURXG RQ WKH RFFDVLRQ RI LWV
WR UHFRJQL]H DQG DSSUHFLDWH WKH IROOR
VHUYLFH WR WKH IDUP XQLRQ PRYHPHQW WK
DFWLYH PHPEHUV RI WKH 1)8 LQ WKHLU FRP

S5HILRQ 1% 16 3 5HIJLRQ 21
OHJDQ GH *UDDI 1 5DY 6LQJK
5HIJLRQ 0% 5HIJLRQ 6.

(G %HWK /HORQG (G 3HGHUVHQ

&RKRUW RI 7+( (;&+$1*( HQFRXQWHU LQ
SUH FRQYHQWLRQ &RKRUWH GHX[ GX SUR. SHILRQ  $% SHILRQ  %&
U«XQLVVHQW HQ 1RXYHDX %UXQVZLFN D 3HWHU (JJHUV 20LYLD &URQLQ
QDWLRQDOH
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8LI 3 EASREP+E\Q | VWASYRHEASR

% 3KLO) HUDWR IRXQGHURI VKH , QWIMXVA | RU %4 R®RJ LFDO6 VW GLHY DQG WP DA@WFD® 3( , ) DUP HU

7KH1DWLR())I]DL(DPHURXQGDW11IR)Q LWWHSSLBGURWHFIVQRMWHZDUGVKHSRXQGDWQRRBKDYV
LQWRVUDQVIRURIHYUR @H EDHPEUDFIP@HZ WKHDELOLWRDFFHSWUPOD@RQDWLRWXH
DQG FOHDU PDQGDWH FKDULWIYBQH FH L IYQ\G R OGD QIGQW U X MRWW K H
H[SUHVV SXUSRVH RI NHHSLQJ LW LQ DJULFX
WR SURWHFW IDUPODQG IRU IXWXUH JHQHUDWLRQV DQG
HQVXUH LW UHPDLQV DFFHVVLEOH WR \RXQ3)PO®» QRZUHFHLYBIQI®RPUHWLUDQPHUV

HTXLW\ GHVHUYLQJ IDUPHUV ZKRZDQW KHOUWUIHZRUNRIHPDIDQZRUNL QDU P
UDWKWKDBHVROWRGHYHORSRHWNZDOORZENG
JRXQGHRBQ 3ULQFHEZDUG,VOD QI DQG VSHFXODWDRYNHWWKLVQHZ GLUHFWRERXOBH

UHJLVWHDWBGEKDULWGHFDGDWMKH)) ZDV HVSHFLDP®D FWIROHJLRDWHUBDQSULFKBYH
RULJL QPN WHRGX S S RWKH) 8 F VHG X FDW IR ®RDUHB\RQWKHHDFKPDQ\8QGHWKBURSRVHG
DGYRFIIRRUN%XWELWHKLVLQDQEBULFHWFUHDVHGDPHZRGR QD WBIGP O DRRX EGOBYV HE RR X Q J
FRUSRUBWRIHUVKRSGWKH DSLEBRQVROLGRW LRI QG TXLW\ GHV HNYRBOBRPPLWW®GURHF
IDPLOMIDUPVDFFRPSDQLEG VLJQLILFI@W GRORJLIM®LQWDFW L7AKHY))$VQH 2/ W U D WSHID 8
FRQFHQW UWWHRX® G D WMV ® U Q L @D/W W H QMR IRX W O LSIH\R U LIVQLFHOVX GLQ D Q ALXO\OW DL Q DE QO L W\
RQRIWKPRVBUHVVLQVXH®DQDGIDDQYLFXOWXNHBHQJFROODERUDM MWK KH 1)8 H[SDQGHG
ZKRZLORZ Q,DQGBKRZLOEHDEOMM I IRWBGRDUP, SDUWQHUVKLSY DQG D VWURQJHU QDWLRQD
WKH ODQG LQ WKH \HDUV DKHDG

7KHL)) ERDUBDGHKSRIYR O XQ WIRRFU/F URWK H
7KHPRVWLIQLILBHOYWORSFBOWKLVHDWKHQ FRXQWU\IHHNLRRUKBXEOHBDIDJIJHPHRRWHQW LD ¢
WKH)) VXFFHVVINO®OLWMBVKEDQDGEMYHQXHSRQRUV DQG UHWLULQJ IDUPHUV LQWHUHVW
$JHQF\ WR H[SDQG LWV FKDULWDEOH SXUSRVARUMHRQLREPXGHROVQENH)) &RRUGLQDWR

JOHQ#QDWLRODOIDUPHUVIRXQGDWLRQ FD

SWWHQWLRQ 1)8 %XLOGLQJ &RQVRUWLXP 6KDUHKROG|

5HFHQWO\ VHYHUDO LQWHUHVW FKHTXHV LVVXHG WR WKH 6KDUHKROGHUV RI WKH 1
FDVKHG DQG LQ VRPH FDVHV FKHTXHV KDYH EHHQ UHWRK WX 1B \6 ISR KIS0 G Hi FJN/D X/Kd
QRW FDVKLQJ WKHLU LQWHUHVW FKHTXHV DQG ZKR ZLVK WR G R Q DS/OH DWKH E B Q \@|IVFHW H
/DQJH RU WKRVH FKHTXHV WKDW DUH EHLQJ UHWXUQHG DV PRYHG |RU Gt
FRQWDFW WKH (VWDWH RU DQ\ IDPLO\ PHPEHUV VR ZH FDQ IROORZ XS Z

.l DQ\RQH KDV DQ\ FRQWDFW LQIRUPDWLRQ IRU IROORZLQJ SHRSOH SOHDVH |[FRQW
ODQJH#QIX FD

'DYLGRWKHUVSRRQ
(PLO\ ODGGDIRUG
-(*2 DUPV /WG
&KULVWUWQH\
7RP 3KLOOLSYV
3 *DODZDQ
3DX0O +DUPRQ

VOHRUQH\FKXN 3UHVLGHQW 1)8 %XLOGLQJ &RQVRUWLXP

3DJH 67521* &20081,7,(6 6281"' 32/,&,(6 6867$,1$% ( )$506 _ : : : 1)8 &$



y DVNH&KDW87 DQGRRJICSH WRZULWHHVROXWEZREQUHDOLWHKEGWKED O@NMUH®P\ IQVWUXFVWRRQV
SURWHFWRQBHUMXULQD JRPELHDSRFDO\SVH BVNHGWEZULBDUWH VR O XIWGLHRQN L KR DN K H) 8
EHFDXVWDUPHUY ZHKDYWEHDEOMRGDSWFD@E HOIDUPHWW URW MAVHLIUPWKHLDPLOLHV
WRLURQDQGPHWDSKRW[SHFWWRIHQHUDWHDQG HDFK RWKHU GXULQJ D JRPELH DSRFDO\S
FDXWLRQDUDH DL QXW. Qf), WRPDNHSROLF\,DQG
LPPHGLD WHIOW.QGLFIXWHG, VWDUWHBLWK $QG SUHVWSSHVLOLHEFGRROOHFWLH®FH Q
WKLVZKRSSHU SDJULFXOWRSBODWLRQFH $JUDUL®WLVIRXW O LD HSR L W U D WHI\F BED Y H
XQSUHFHGHQWHG WKUHDWYV IURP WKH XQSHDBWLBBORPPHQGDWRRGPXWO DLG IRRG
VRYHUHLJQW\ DQG WKH SURWHFWLRQ RI WK
7KHS, WRROHWHPHBW HRFFX SLMWEXLOGIRPELH o JRUWLILFDWLRQ RI WKH &RPPRQV
SURRIDOD®WGHQFHARRJIOH HYHQHFRPPHQGHG 6HHG DQG 5HVRXUFH 6RYHUHLJQW\
WKDDUPHVWOHFAD PR X1 O FIHRS WK LGWKHP o &RPPXQLFDWLRQ 5HVLOLHQFH
IURPURYL®RUGHRVY]RPELHV,ZLWHKRMPRJIQL]LGIOXWXDO $LG 6TXDGV
WKDWQDQDSRFDO\SVKHKRUGHW\ QRWOBH e« 7DFWLFDO 'LYHUVLILFDWLRQ
JRPELHWHWWEWKRQHYWRXtUBUPLQQVKH V
\RXtYHDPHGWKLVQ\RXUKHDGDQGSUREDEO2Q WRRI WKDWKWMWHVROXALEBQHRGWKH)S WR
FRQFOXGNHKO®WPRQMWKHELIIJHWWKUHDWRR XU SDGYRFIRWHKHHFRIQLRILRQPHDVHVVHQWLDO"«
IDUPWRXWLYHVWRBRXWXUYLEROW DSRFDOSRULDW RXIWRPHW K IWEIW L QW K H KD V WWRF X W
ZLCEHWKHILJIKW HRUGS FOHHUQRRVKHRPELHY UHVHD VMO WELR®IHWKPDQDJIJHDWS$)& IRUIJRW
DQGHVSHUBRWRIROGQGEDWHROORMRBROODSVH LQOQ\ORFDOLRM@®DWLRQBPRY HUNRUWKH
RIFRPSOM{HQXRM\XVW LQ @RPB®SSEKDLQVSUHVHUYDRILRXHDJUDULNQRZOHGHHVHLV
DQG XUEDQ LQIUDVWUXFWXUH SULRULWDM®KHIRXQGDWIRRQ SRVW RXWEUHE
FLYLOL]DWLRQ <«
$, FRQVLVWHIQMRIQLHREIDUPBQGDUPHDVH
SXQLTXHM®RVLWLR@HRSURYLGRRGZDWHDQG , WDNH LW DOO EDFN $,
VKHOVENWR WRPHWHDV®RQLG®RW[SHFW DWK H
JHQHUEBRPDQSRSXODWIRRX® G UD2ZWKDWD P H
FRQFOXVLR@QHRUPEHW QDQDSRFDO\SKHFK

ZDWXUSUL\EHFD XVHFHOYW. GHQ@RRZWKDW fV 5LN2 SYRX
W\SLFDR@OGXULMPHUJHQFWKDRR VW I WKH 9LFH 3UHVLGHQW 3ROLF\
JHQHUXEOWRPHPEHVWRHP SRUW RQIPHJ PP Q G

IDUPHUV

7KH$, UHVROXWORMRWHPHG WPRUMQWHUHMWHG
SURWHFWLWRHUWKDIAMHUH QWHJU DWW & WX H
FXUUHCQVE XVWBRBMOVWHRWKH)8 ZHIUBOO
WRROPLOZDW#® XVLQBYVNDQDIRAHQWROLFLY
ZKLFIRQOSURWMFKNO DU JHO WD BGWY H UINDH P V
ORVWIWKH$HUHFRPPHQGDWRRQEWEBRXFK
OLNH D JRPELH %50 SURJUDP

6R , FKDQJHDFWIDRYGWULHXRPHGLIIHUH(
LQVWUXFWLHRED/OWKDWRDNEKVHIXEGVROXWL
ROWKRXOGNRUWFWLRMDNU S UDFW DRDEER

DEOHUR® QDOFWRHFDMIIHFW,ZKEHBD QVVNLQJ]
WKH 1)8 LWV OHDGHUV DQG LWV PHPEHU

S+RZFDQVKH)8 SURWHFW HUVQR WK DB GQ
VRXQALJKOD\EHS+RZFDWKH)8 KHO®UPHWR
SURWWKWPVHOYHKURDGHR W EHWWHY XBDX\W
LW WLIRG XVHRQEXLOGZODD MWK )LHOG W
JRUWUHN@LWLDWQEWUDLQERUWNLGQIRJIWQ
XQGHDBG WHFWLRRMHW K BIWS ODAKQ RQIRIR X U
JXDUGLDQ GRJV EDUNV DW QRWKLQJ DW
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© ASAUESA%A%e%oaxE,” AUaBS SO 9 %o ESUXIB<E%d < E9U
5 HVROMMRQV 3DWHG DWMKKH VK 1 DMRQDO) DUP HUY 8 QIRQ
&RQYHOMRQ, 1 RYHP EHU

7KH1)8fV WKIDWLRQRQYHQWORRRQFWR®?Z /D H&RQYHQWDRMQ RGBOHIL)I XViHWMQXH
%UXQVZIZANWUHPDUNDEMMHZLRIUVHQVRI ORQFWRIX1IRXYHDX %UXQDAZMWXNHPDUTXDEOH
SXUSRDRGEFERQQHFWIFRI RV QDGR UWKHLUVWOD@®HIDYLRKWVHQE8HOIPLVVLRQWHQIRUWRV
WLPWKIDWLREPDOYHQWDR®HOEBLOLQIJXDOG\LHOWUDYWRYOM:DQDGIRXWIBUHPL*WRLOD
PLOHVWRPBGH SRVVLEOMKURXJRHDQLQJIXRQYHQWDRQRYDIOEHWURXEBQBEHXODQJIXKYH
FROODERUDWLRQ ZUWKKDWIGHLWE OHDGHUVKWH IRSRUWDGWEB ZSRVVLEOHFEH XQHROODERU

DWLRQ IUXFWXHXVH 1D HRV OB ) GLULIJHDQW YV
7KLYHDUFRQYHQVKIDFGQ LY HIOHV RVAORVHVVLRQV
ZLWREDXFXVHRPPLWWHARUNLQURXSVHILRQ¥D FRQYHQWHRHNWHQ CHGRQ DL HXGHV «DQFHV
DO®RFIMEULQJILRUZDUBVROXWRIREXQGD Q®HU «VROXWQRB« HVXFRXUS/HVTXHO@GINY XF XV
DOQGHQHUJIJHMMHEDWRHQGPHR@/GHPRFUDWMHOHFRPLWOHYURXSIKBHWUDY DHM «JLREGVWOHV
E\GHOHJDWXIOGRQRIWKHQHUDWQ ® HVROXW LRFWLERRAMD RGWRXW « VH@GWY « VR O X W KIRQW
SDVVHGWRQYHQWIRQPHPEHUNQG/WDKIDYH |DLOV REGHEWE D WIVFKHW QLP «&$+DPHQGHPH\WWV
PRELOLWRRWRBKAXWWRS$)& UHVHDUFRLOLWEHAXYQRWHPRFUDWIDBHEF«O «JX&¥DSSX\NFW
DQG/WDEIKLOMHGYDQFPQO\RIWKANMDUBDVVH@ 1 «QHUBHWOHW«VROXWDRRSW«BIRUGH OD
UHVROXWIHPEWUNUIBHYHORSREXNWPSDLIQVRQYHQWAHRBWHPEUHYWO HSHUVR QQH®T 81 )V H
WR HQVXUH WKHLU VXFFHVV VROQRRELOLYR¥XBHWWUKRD X[FRXSHXKGJIJ«WDLUH\

YLVDQWVYQVWDOOGWURBKHUFHKWDHSHUVRQQHO
5HVROXWDBAWK K RO LWIRD@GDWIRXWRUN Gi$$& WRXWQ IDLVD@WDQFHWRQQRPEUIBHYV
WKURXJKRKMWD DVZHRUJDQWRXLO®FWURQJIJWKVROXVDIGRIWKHWWRQ«HVPHPEUHHWWHQW
DQ®RUMX\DWULFXOWXYWHPRIHW%HORDFK HQSODFEBHVFDPSDJQNROLGIHRXUWDUDQWHWXU
SDVVHGHVROXWRKQ@OWHHWKHDFWLRRUUHDGYXFF2V
XQGHUZDNRDGYDQFPMKHLVVXHOHPEHUWUH
HQFRXUDWHRBHW. QYROYBBG YD QF UG VRO XW LR «V RO X WIRRQMWW L WOHHRONWG H P HERAD L W IGTHK H
,QWHUHVMWHGBQ LVVX@RWOLVWHBORZ(PDLO QRWWHDWDRPOWO RQIHO 1D Q @HRUXNH RXYR XV
OIX#0Q1X WIR JHW FRQQHFWHG RUJDQLVSRXWeWHQVHPEQM\VW2DHULFBOMV

I R UNWS O XWX VVIRIX O HRHPEUFB\H X Y HOML P SO LT X H L

SRXUDLUMHYDQFBMY«VROXWLROARXVRXKDLWH]

YRXWQJIDJKWYDQWDXBKQVXMHAWLY RXWLHQW

F XUHQYR\H] XQ FROUX#®BIX ¢ D

7R UHDG WKH IXOO UHVROXWLF
&RQYHQWLRQ VFDQ WKH 45 FR! E:-_ ) E
OLQN EHORZ

3RXU OLUH OfLQW«JUDOLW« Gt Hahhilyy
&RQYHQWLRQ VFDQQH] OH 7 S -
&RQYHQWLRQ DWWHQGHHV GDQFH WR $F : ’,'
IURP /D )DPLOOH /H%ODQF /HV SDUW KWWSV _ GRFV JRRJOH FRP GRI [m]avg
FRQYHQWLRQ GDQVHQW GH OD PXVLTXI 7)9[*0=T1D*:: LPJHM [HLBQ
SHUIRUP« SDU /D )DPLOOH /H%O +NBB6IN*4& HGLW"XVS VKDUL

* 3 LARW

7+(5()25( %( ,75(62/9(' VKDWIKH 1 DWRQDO) DUP HUV 8 QLRQ DGYRFDVH | RU D J XDUDQWAHG DQQXDOLQFRP H
SIRWSLRIWDP IRUIDWP HW R D\ HDU WHG VR LQI@VMRQ IRU  \ HDW/

( QVXUQJ D QYLQJ LQFRP H IRUIDUWP HW WUINHV D @J KVQLQJ LRG Z MK VKH DI ULFXAOXUDOFRP P XQUW DQG WMH SXEQF
DANH 1) 8 P HP EHW ILRP %UMAK &RXP EIDVR 3 ( , Z HUH LOWAUYLHZ HG LQ GLYHUVH P HGLD RXV@W | RAIRZ LQJ VIKH
SDWLQJ Rl WKLV LHVROXMRQ 7 R XQGHUADQG KRZ D J XDUDQWAHG DQQXDOLQFRP H * $, IRUIDUP HW P LJKWZ RWN LQ
SWDFWFH Z H KRWHG DQ 1) 8 QLYHIMW VHWIRQ RQ * $, SROFLHV Z IV 6 KHLOD 5 HIHKU &KDLURI %DMF , QFRP H
&DQDGD 1 HVZ RN LQ 0 DUFK :  H DOYR HQJ DI HG RXUP HP EHW LQ DQ RW DQY LQJ VHWIRQ | RARZ LQJ 5 HI HKHULV
GIFVXUH VR GHVIALP LOH VIKH VWUDVIA LF GLUHFVIRQV RI D FDP SDLIQWR ZLQD* $, DQG HFRQRP LF GLJQIW  |RUDGD
&DQDGLDQ I DLP HWY

3DJH 67521* &20081,7,(6 6281"' 32/,&,(6 6867$,1$% ( )$506 _ : : : 1)8 &$



$ QFHVWIDO, QGLI HORXYV

6 HHG 9 DUHWHY

7+(5()25( %( ,7
5(62/9(' WH1)8
VXSSRUW, QGLJ HQRXV G
DGYRFDF\ RQ VHHG

WHZ DUGVKLS RI DQFHWUDO
YDUHHY FUMFDAD

LP SRUDQUWR FXQXLDO
LGHQWM LQ D Z D\ VKDW
FHQWHV , QGLJ HQRXV Z RUTS
YLHZ V DQG SWDFWFHV

%( ,7)857+(5
5(62/9(' WH1)8
VXSSRUMMDWIKH

, QGLI HQRXV VHHGV RI
FXQ@XUDOWL QU LFDQFH QRW
EH DUELMDUO UHP RYHG
ILRP VKH FRP P XQUW E\
LOWIMXVIRQV RU RWKHU
HQMAHV Z LVKRXWF®IDU
FRP P XQIW SHP LAMRQ

7KH1) 8 FROUQXHV VR
EXLA5 DQG LP SGP HQWRXU
, QGLI HQRXV 6 ROGDUW

6 WDVWIAJ\ VR | XOLADRXU
FRP P VP HQWR
VXSSRUAQJ , QGLI HQRXV
VHHG WHZ DUGVKLS

, QWALHWIAG LQ WKLV Z RLN"
-RLQ VKH , QGLJ HQRXV
6RAGDUW : RWNLQJ

* LRXS E\ HP DLOQJ
7HUDQ * LDFRP LQL DW
ISFFRRUGLODVRUY QIX FD
,Q-XQH ZH Z LabKRGB DQ
1) 8 QLYHMW VHWIRQ RQ
, QGLI HQRXV VHHG NHHSLQJ
DQG VHHG VRYHUHL) QW
6VD\ VXQHG IRUP RUH
GHVDLY

&DAQJ_IRUS WP V ( P EDWR

_DJ DLOVW, VUDHO 6 XVSHQVIRQ RI

& DODGD _, VLWDHO) UHH 7 UDGH

$ JHHP HOW DQG + XP DQ 5 LJ KW
LO* DD

7+(5()25( %( ,75(62/9("
VKDWKH 1 ) 8 FDQ RQ VKH

* RYHUQP HQWRI & DQDGD VR

LP P HGLDWAQ P SGP HQWD

FRP SUHKHQWYH VZ R Z D\ DWP V
HP EDW R EHVZ HHQ & DQDGD DQG

, V_DHO DQG VR VXVSHQG WKH
&DQDGD , VLDHO) UHH 7 UDGH
$JWHHP HQW

%( ,7)857+(55(62/9("
VKDWIKH 1 ) 8 FRQWQXH VIR VNH
RVIKHU FUMFDODFVIRQV VR EUQJ DQ
HQG VR VIKH J HQRFLGH LQ 3 DOMAQH
DQG GHIHQG VKH KXP DQ WKW RI
3 DOMRIDQV LOFOXGLQI FROVQXLQJ
VR HGXFDWA RXUP HP EHW/ RQ DQW.
3 DOMQLDQ LDFLVP  DQG RWHU
UHDAVHV | DFLQJ 3 DAMARLDQV

2 Q) HEWXDU, WH1)8 VHOWD
GMWHUVR VIKH 0 LOMMURI ) RUHLI Q
$11DLWV & DQDGD FD@QJ RQ VIKH
&DQDGLDQ * RYHUQP HQW/R
LP SGP HQWD VEZ R Z D\ DWP V
HP EDW R DQG VXVSHQG ViKH
&DQDGD , VLDHO) UHH 7 UDGH
$JWHHP HQW 1) 8 P HP EHW Z HWH
HQFRXUDJ HG VR FDEWHLUO 3V
XWLQJ VKHP VIR VXSSRUAHLADE:
WH 1 RO RWH/ RRSKRGV $ FW
Z KLIFK Z RX@5 HOP LQDWM J DSV LQ
&DQDGDHV Hl SRUMDZ DARZ LQJ IRU
H SRUARI Z HDSRQV VR , LDHO
VKURXIJK KH 8 6, QUALHWHG LQ
HQIDILQJ Z VK VKLV DWAXH' ( P DLO
7HUDQ * LDFRP LQLDW
LSFFRRUGLODVRU QIX FD

%R\ FRWV ' LYHWP HOWDQG 6 DOFWRQV VR
6 VRS VKH , @HJ DO2 FEXSDWRQ DQG
* HORFLGH LO 3 DAHVWOH

7+(5()25( %( ,75(62/9(' VKDWKH
1) 8 VXSSRUADQG LP S®P HQWER\ FRW
GLYHWP HQW DQG VDQFVIRQV % 6 FDP SDLJQV
LOFOXGLQJ DVE RZ D\ DWP V HP EDUIR

GLS@RP DWF DQG HFRQRP LF VDQFRQV DQG

ER\ FRWFDP SDLJ QV DJ DLQWVFRP SDQLHV
SWRIMQJ 1LRP , VIDHAV J HQRFLGH DQG LA DO
RFFXSDVIRQ R 3 DGMWIQLDQ VAULVRU

%( ,7)857+(55(62/9(' WDWKH1)8
FRQGXFWDQ DXGIWRI LW LQYHWP HQW DQG RU
UHOMRQVKLSV Z VK & DQDGLDQ RU LOWAUQDVRQDO
EXVLOHWHV VIKDWDUH EHQHI VI 1LRP ViKH
RQURLQJ J HQRFLGH DQG LB DORFFXSDVRQ R

3 DAWWIQH DQG SXUXH GLYHWRP HQW Z KHUHYHU
SRWLE®! RURVKHLEZ LVH |RUP DA GHP DQG VXFK
FRP SDQLHV GLYHW

%( ,7)857+(55(62/9(' WDWKH1)8
FUHDVIA RU FLUEX@W UHVRXUFHV VIKDWLGHQW \
IRRG DQG DJ UFX@XUH LHIVHG FRP SDQLHV
SWRIMQJ 1LRP ViKH RFFXSDWRQ DQG

FRARQL] DVIRQ Rl 3DBWIQH VXSSRUADQG

HP SRZ HUP HP EHW/ VR LP SGP HOWY6 6 RQ
VIKHLU | DUP V DQG LQ WKHLU KRXVHKREBV DQG

FRP P XQIMHV DQG FRQVIQXH VR HGXFDV RXU

P HP EHW RQ VKH UHDOMHV | DFLQJ 3 DBIMAQLDQV

7KH 3 DGMWIRH 6 RAGDUW : RUNLQJ * LRXS LV
GUWDIVIQJ D UHVRXUFH VR GIMWUEXV VR 1) 8

P HP EHW RQ ER\ FRW GLYHWR HQW DQG
VDQFVRQV VDW HW $ GGIMRQD@® WKH 1) 8

9 IFH 3 UIHVIGHQWRI 2 SHUDWRQV LV H DP LQLQJ
DQ\ LQYHWP HOW DQG HFRQRP LF LHDMRQWKLSYV
VIKDWP LI KWAON VKH 1) 8 VR HOVIMHV LQYROYHG
LQ ViKH L@ DORFFXSDVIRQ LQ 3 DAAWIRH DQG Z L
VKDUH VKHWH [ LQGLQIV Z IK VKH 1 ) 8 %RDUG RI
" WHAVRWY , QUALHWHG LQ HQI DI LQJ Z IMK VKLY
MMXH' (P DLO7 HULDQ * LDFRP LQL DW
LSFFRRUGLODVRLKE QI X FD

$00 SDQHO SUHVHQWDW
FRQYHQWLRQ DUH RYD I
1)8%V ZHEVLWH DQG <RX 1
FKDQQHO IRU ZDWFKLQJ
DQG VKDULQJ L
KWWSV  ZZZ \RXWXEH F = 3
OLVW 3/W560*\+=/*M SZJ_‘ES#EE-...-
H6U ,P+N8M
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3XEQF * URFHU 2 SWRQ

7+(5()25( %( ,7
5(62/9(' WDWKH1)8
GHYH@RS D FRDAMRQ |RUD
QDVRQDOSURYLQFLDOP XQLFLSDO
SXEQF JURFHU UHVDLORSVIRQ

%( ,7)857+(5 5(62/9("
VKDWVKH 1 ) 8 FDGRQ VKH ) HGHUDO
JRYHUQP HQWR FRP P LWWR VIKH
DQOXDOSXUFKDVH Rl | RRG GLLHFV®
ILRP I1DWP HW VR EH VRGBS VR

& DQDGLDQV DWFRWWID D QHVE RLN

Rl QDIRQDOSLRYLQFLDOP XQLFLSDO
SXEQF JURFHU WRUHV

1 HZ <RWUNAV P D\ RUHBIFW = RKLDQ
0 DP GDQL LVQMMKH RQ® RQH VR
UHDQ@] H VIKDWFRQVXP HWY KDYH DQ
DSSHVIMA | RUSXEQF J LRFHU. WRUHV
DV D FRXQWALZ HLJ KWVR J LRFHU
SWRILVHHUQJ 1) 8 GIDGHW KDYH
VKDUHG Z MK VMHP HGID 1 3
GIDGHUKLS FDQGLGDWAV DQG
RWKHW KRZ SXEQF JURFHU WRUHV
FRX@ EHQHILWERVK | RRG
SURGXFHW DQG FRQVXP HW DQG Z H
DUH Z RUNLQJ Z [ViK DADHV

LOFOXGLQJ ViH & DQDGLDQ & HQWH
IRUSRQF $ GHUQDWYHV DQG ) RRG
6 HFXUH &DQDGD VIR VFRSH RXW

Z KDWWKH SXEQF J LRFHU. RSWRQ
FRX@ GRRN @NH DV Z HE@DV H[ SGRWH
FDP SDLJ Q VWUDVIAJ LHV VIR DFKLHYH
LW 7 KRVH LOVAUHWHG LQ
SDUAFLSDVIR LQ VKLY LQIDVYH
VKRX@ UHDFK RXWWR -DP HV

+ DQQD\ DWKDQOD\ # QIX FD

3DJH

7 HFK 6 RYHUHL] QW

7+(5()25( %( ,75(62/9(' VKH1)8

Z LGDWHP E®i D Z RUINLQJ J LRXS VIKDWZ LGDJ XLGH
DQG RW DQY H LHVHDUFK  SXEQ@F HGXFDWRQ DQG
P HP EHU FRQUXQMVRQ LQ RUGHU VR GHYH@®RS D
SOMWRP | RUMFKQRARI LFDODQG GDVD

VRYHUHL] QW LQ DI UFXOXWH DQG IRRG VIKDWZ LD
EH SUHVHQWAG VR RXUP HP EHU/ DWVIKH

1 DWRQDO& RQYHOWRQ DQG VKDSH RXU DGYRFDF\
I RU GLJ LVIDODJ UFXOXUH DQG DJ UMHFK SRAFLHV
VKDWVXSSRUM RRG VRYHUHL] QW GXUQJ

QHI RUDVRQV | RUVKH $J UFXQ@XLDO
3ROF\ ) WDP HZ RWN
%( ,7)857+ (5 5(62/9(" VKDWKH WFK

VRYHUHL] QW VIDWN | RUFH Z LGDFRADERUDVIA Z LVK

, QGLI HQRXV GDVID DQG | RRG VRYHUHLI QW
DGYRFDWAV DQG Z WK RXUFRP WDGHV LQ/ D 9 LD
&DP SHVIQD VR HQVXUH FRKHUHQFH DQG
FRRUGLODVIRQ DP RQJ VWARXU HI I RUV VR SURVIAFW
ViKH FRP P RQV DQG VR HQVXUH J HQHUDVIRQDO
WDQWP LMRQ DQG FROMQXHG GHYHRSP HQWDQG
VKDUQJ Rl VMH GLYHU/H DQG VDFUHG NQRZ BiGJ HV
DQG WDGMRQV VDM HHG RXUFRP P XQUHV

1 HZ GLILVDOWAFKQRARJ LHV VXFK DV ELJ GDVID DQG
DUAM LFLDOLQVAGRI HQFH $,  SUHVHQWXQLT XH
FKDQ@QJ HV VR | DUP HUDXVRQRP \  LXLDO

FRP P XQMHV DQG RXUIRRG W WHP ' DVD
SUYDR\  VIKH HQYLLRQP HQVDOLP SDFW RI $, DQG
K\ SHUVFD®{ GDVID FHQWAWY DQG VIKH

HP SRZ HLP HOWRI EL] WWAFK RQJ DUFKV LQ ViKH
IRRG WV WHP LHTXLLH D FRQVLGHUHG UHVSRQVH
ILRP WH1)8 7KHQHZ 7HFKQRARILFDO
6RYHUHLIQW : RWNLQJ * LRXS P HHW P RQVKO VR
LQIRWPP 1) 8 SRAFLHV RQ GLI VDOWAFKQRWRJ LHV

( P DLO6DUDK 0 DUTXLV DWP_DUTXLV# QIX FD VR
NRLQ VKH :  RUNLQJ * LRXS

' HFADU.OJ_ . QWP DWH 3 DWDHU

9 LIRAHOFH DQG * HOGHU %DVHG

9 LIRAHOFH DQ ( SLGHP LF

51 $L 3 HWIFLGHV

7+(5()25(
IRUD EDQ RQ 5 1 $ L SHWIFLGHV LQ & DQDGD GXH VR ViKHLU
HQYLLRQP HQVDODQG KHDOK LP SDFW' Z KLFK LQFOXGH
LP SDFW VKDWDUH XQNQRZ DE® DQG RU LUHYHULE®H

67521* &20081,7,(6 6281"

%( ,7 5(62/9(' VWMDWKH1)8 FD®

51% LOWUHWHQFH 51 $L SHWIFLGHV DOR NQRZ Q DV
JHQH IBIQFLQ) SHWIFLGHV DIP VR NLADFLRS SHW E\
SVLBIQFLQI < J HQHV HWHQWDO! RUVKDWSHWW VXUYLYDO

, WLV D FK QRARJ LFDOLQQRYDVIRQ Z VK SRVHQUDAD

@W H QHJ DVIlYH FRQVHT XHQFHV VIKDWLV SRRUD
XQGHUAMRRG DQG LHI X@MWAG 7KH 1) 8 LV Z RINLQJ Z VK
WKH & DQDGLDQ %4RWFKQRARI\ $ FURQ 1 HEZ RIN DQG
RVIKHU D@HV VR SUHSDUH D FDP SDLJ Q FDAQJ |RUD EDQ
RQ51 $LSHWFLGHV ) RUP RUH LQIRWP DURQ FRQVDFW
&DVIK\ + RAVADQGHU DWKRAVADOGHW: QI X FD

32/,&,(6 6867%$,13% ( )$50 6

7+(5()25( %( ,7
5(62/9(' VIKDWL) 8
GHF@WH , QWP DWA 3 DUAQHU
9LRGIQFH ,39 * %0 DQ

HSLGHP LF
%( ,7)857+(5
5(62/9(' VKDWKH1) 8

®IGE\ WH: RP HQV &DXFXV
XVH1) 8 FRP P XQIFDURQ
FKDQQHM DQG P HHVIQI V VR
LOFUHDVH DZ DUHQHW DP RQJ
1) 8 P HP EHW DERXW,39 DQG
* HQGHU %DVHG 9 LRBIQFH * %9
LQ UXUDOFRP P XQMHV DQG

Z KHQ DSSURSUDW# SURYLGH
QRQ | LODQFLDOVXSSRUMR

IHP LOMWRW DQL DURQV

Z RUINLQJ VR WRS ,39 * %0

%( ,7)857+(5
5(62/9(' VKDWL) 8

P HP EHUW DWD GRFDO LHI LRQDO
DQG QDVIRQDOMYHODGYRFDWA

| RUD@®YHV Rl J RYHUQP HQWR
GHF@WH ,39 * %9 DQ HSLGHP LF

* HQGHU EDVHG YLRGIQFH LV D

UXUDOIDLP DAXH 7KH1) 8 3V
RP HQ$V & DXFXV P HP EHW/

DUH P DNLQJ ViKH , QP DVIA

3 DUADHU DQG * HQGHU %DVHG

YLRBIQFH UHVROXNVIRQ DFVIRQDE®H

E\ FUHDWQJ D WHVRXUFH J XLGH

IRU,39 * %0 VXUYLYRW DQG

DAHV HP EDWNLQJ Z LVK DAHV

RQ DQ HGXFDWRQ FDP SDLIQ VR

KLJ K@ KWIKH SHUVLMIAQFH RI

,39 * %0 LQ UXLDO& DQDGLDQ

FRP P XQMHV DQG

FDP SDLIQLQJ IRUVKH 0 DQLVRED

* RYHUQP HQWWR GHFLH

,39 * %0 DQ HSLGHP LF 7KLV

ZRWN LV P RUH LP SRUDQWWKDQ

HYHU WKLV \ HDU DV VKH 8 QLVIHG

1 DURQV KDV GHFDUHG

VKH , QUAUQDVIRQDO< HDU Rl VIKH

: RPDQ) DWP HU ,WV D

VLI QU LFDQWP RP HQWR

KLJ K@ KWMAIXJ J BV | RU J HQGHU

HTXLW LQ DJ UFX®XUWH DQG LQ

UXUDOFRP P XQUHV

-RIQVKKH : RP HQV &DXFXV \R

Z RWN RQ VKLV UHVROMMIRQ  VHH

SDJH
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) HUW@] HU 6 RYHUHLI QW (WDEQVKLQJ ) DLU) DUP 7 HOXUH 6 WDQGDUGY RQ 3 XEQF

/ DQG
7+(5()25( %( ,75(62/9(" WDWKH
1) 8 FRQUDFWWH O LOMMURI $ J UFXAXLH DQG 7+(5()25( %( ,75(62/9(' VKDWMKH1)8 ZLD®
$JUW) RRG &DQDGD VR REVDLQ VKH ' HSDU/P HQWY e, QYHWII DV ViKH LDQI H RI 1 DUP QG @GIDVH DJ LHHP HQW
XQGHUAMDQGLQI RI' THUALD HUVXSS@HV GHP DQG FXUHQV® LQ XVH DFLRW &DQDGD E\ SXEQF DJ HQFLHV
DQG SUFHV LQ & DQDGD DQG KRZ  MAHQVXLHV D e ' HYH®S D ILDP HZ RIN LQFXXGLQJ P RGHO®IDVH WIDQGDUGV
UH@DE® |RRG VXSSO |RUDM@E& DQDGIDQV DV D VKDWF@DUD GHILQH D 1DLU GLYIMIRQ Rl UHVSROVIELOMHY
FUMFDOSDUARI D 1 DVIRQDO) RRG 3 R@F\ EHVZ HHQ MQGARUG DQG VWQDQW VR J XLGH MQGIRUGY DQG

WQDQW LQ QHJ RUDVIRQV DLRXQG SXEQF MQG GIDVHV
e 5HFRP P HQG P LQIP XP WQXUH SIRWFRQV LOFXXGLQJ

7KH1) 8 LvVWDIMQJ FRQFHWQ RYHU VKH P X\ GHFDGH GIDVHV DQG FRP SHQVDWRQ P HFKDQLWP V IRU
@NHOKRRG Rl I XWKHU THUMD] HU SUFH VSINHY VIHQDQWP DGH LP SURYHP HQW' IRUH[ DP SGH HLVKKHU DV UHQW
DQG WKHLY SRIMHOMDOGHBMAURXYV LP SDFW RQ DEDVIAP HQWRU RVIKHU DSSLRSUDWA P HDQV DJ UHHDEQH VIR ViKH
&DQDGIDQ JWDIQ IDWP HWY 2 Q) HEUIXDU WK SDUAHV LQYROYHG DQG

3KLO0 RXQW 9 LIFH 3U-MGHQWRI 3RQF  Z WK e 5HSRUMEDFNVRVKH 1) 8 1 DWRQDO& RQYHQMRQ Z IWiK
VXSSRUARI " RQ &LSDUV SUHMGHQWRI 1) 8 2 ILQGLQI V DQG DFIRQDE®H SRQF\ UHFRP P HQGDWRQV

/ RFDO VHQWD GIWHU VR ViKH 6 VIDQGLQJ
&RP P WHH RQ $ J UFXOXWH DQG $J UL IRRG DQG

VKH 0 LQIWHURI $J UFXAOXUWH DQG $JU.) RRG 7KH3XEQF ) DIP 7HQXWH: RWNLQJ * URXS KHGB LW | LUWWWE R
&DQDGD LQTXLQJ DERXW& DQDGLDQ I HUMD HU P HHAWQJV LQ) HEUXDU DQG 0 DUFK DQG GLVFXWHG D LHVHDUFK
VXSSO DQG GHP DQG VKH LRG1 RI THUAKD] HULQ SMQ VR WXG\ H[ IMIQJ SXEQF QG QX UH DI UHHP HOW VR
HQVXU.QJ D UHODEM | RRG VXSSO IRU LQIRWP RXUWIDQGDUGV DQG WHFRP P HQGDVRQV $ GGIRQD
&DQDGIDQV DQG VKH 0 LOM iV WUDWIAJA VR WKH 1) 8 REVDLOHG IXQGLQJ ILRP VIKH &RP P RQ * LRXQG

HQVXUH D ViP HO DQG DI IRUGDE® VXSSO RI 1 HVZ RN VR VXSSRUAD UHVHDUFK SURMIFVWVR P DS RXWH[ AR
HOAL HU $V Rl SXEQFDWRQ Z H KDYH QRW HW SXEQF MQG VIKDWLY GHDVHG | RU DJ UFX@XUDOSXUSRVHY DQG VR
WHFHLYHG D UHVSRQWH ILRP VKH 0 LQIWAA ) RU FRP SDUH VKH YDUDMRQV LQ GIDVH DI UHHP HQW 1) 8 P HP EHW
P RUH LQIRLP DMRQ FROVDFW3 KLOO RXQWDWYS LQWALHWIAG LQ FROWLEXVIQJ VR VKLY Z RN FDQ NRLQ ViKH ) DLP MQG
SROA # QIX FDRU' RQ &LSDUV DW &RP P IWHH DQG WWH 3XEQ@F ) DLP 7HQXUH: RUNLQJ JULRXS
GROFISDUV# J P DIOFRP HP DLO-DP HV + DQQD\ DWKDQQD\ # QIX FD VR NRLQ

3 UHVHUYLOJ $ OLP DO* HOHWEY 0 D[P XP 5 HYHOXH ( QWP HOW

7+(5()25( %( ,7 7+(5()25( %( ,75(62/9(" VKDWWH1)8 @REE\ VIKH IHGHLDO
5(62/9(' VKDWKH1)8 J RYHUQP HQUWR (B LMDV D SURIMWFDS |RUKLI K@ FRQFHQWDWAG J URFHU. FKDLQV
DFVYH® SURP R VIKH KXVEDQGU: LQ VXFK D P DQQHU DV VR SDUDAHOVKH H[ DI 0 D LP XP 5 HYHQXH ( QUVBHP HQW
DOG HONR\ P HOWRI KHUVDJ H IRUJ WDLQ VKISSIQJ YLD WDLARDGY

QYHWRFN ELHHGV E\ SDUQHUQJ
Z VK JLRXSV DQG RUI DQLJ DURQV
VIDWDUH GHGLEDWAG VR SUHVHUYLQJ | | / INH RXUSLRSRVHG * $, SLIRW VIKH FDAVRR LHLQ LQ IRRG LQI@WRQ E\ LOQWIXVIU D
DQG GLYHUMLI\ LOJ VIKH J HOHVF SLRIMWFDS RQ JURFHU FKDLQV Z DV SLFNHG XS E\ P HGLD RXV@®W DFLRW VKH

GLYHUMW Rl RXUIRRG A WIP FRXQW\ 7KH1) 8 %V $SUO LHSRUN) DLUJ) RRG 3UFHV' LV I XUMHUQ) VIKH
GLVFXWIRQ E\ Hl SRUQJ KRZ JLRFHU RQ@ DUFKV DUH UHVSRQULE®H | RUERVK ViKH
GHF@QLQJ 1DUP HW VKDLH RI UHVDLOI RRG SUFHV DV Z HDDV ViKH WAFNHU VKRFN
7KH1) 8 LV @RRNIQU IRU FRQVXP HW DUH H| SHUHQFLQJ DWWKH FKHFNRXWMBQGY 7KH 1) 8 BDGHUKLS
P HP EHUY VR ERGDERLDVA Z IVK FRQUQXHV VR Z RUN Z VK D@@HV VR FKHFN ViKH FRUSRUDW SRZ HURI VIKH UHVDLO

VKH QYHWRFN FRP P LWHH RQ VKLV JLRFHU VHRVRU
UHVROMRQ 0 HP EHWY DUH
HQFRXUDJ HG VIR P DNH

FRQOHFURQV GLLHAV® Z VK &RQVXPHUV IDUPHUV
KHUMDJ H ELHHG VRFLEMHV  YID IRRG ZRUNHUV PXVW
OHL KERXW RUIDP LO® P HP EHW WRIHWKHU WR ILJKW
RUFRP P XQIFDWRQV HJ VRFLDO SROLF\ DQG IRRG V\V
P HGID Z IMK FRP P RGIW FKDQJH WKDW VHUYHV
QYHWRFN RUJ DQL] DMRQ UDWKHU WKDQ FRUSRUD
P HP EHW ,| \ RX DUH LQWUHWHG VKDUHKROGHUV 5HDG WKH UHSR!
FRQVDFW3 KLOO RXQWDWYS QIX FD SXEOLFDWLR

SROF\ # QIX FD SULFHV
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RH .RX \REXBREP( SR M RG SR&KEWAR
71 I5\Q ERH7Y\EP) | ZI ISTQ | RXNR ( SF5Q FM

)URP)HEUXDUWKWR W K &HOHVWPHWEQG
-HVVIODF,QQMWUDYHDIMER® GHOHJIDWRILRI) 9L D
&DPSHVLQARUWKPHULFPHPEHUWR&DUWDJIHQD
&RORPEMRSDUWLFLEQWHKHHFRQ®WHUQDWLRQG
&RQIHUHQF$UUDULPMIRUPQGXUDMHYHORSPHQW

,&$55' KRVWE\GWKEBRORPEUBRY®HUQP H&W
JRDRIWK&R QI HUHRIFWV R K D WEH VS\U D F W DFPHR\Q J
1)8 OHPEHUV -HVVLH 0DF,QQLV DQG &HO VWDWHWHSUHVHQWDWRNHY VWDWHWUHLQ
QG ,QWHUQDWLRQDO &RQIHUHQFH RQ $ DWWHQG XGPHURRBUDVVURRWNP HQIY& UDDW
5XUDO '"HYHORSPHQW LQ &DUWDJHQD &I G HF O D U DWKLIRMOWX D SIHJ U D U UQR UHA | R UBMW K H

VWDWH VLIQDWRULHYV
SAWEWM [ ML ( YFE
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