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7KH7RXUMP ,QGXVW e $SSURDFKDELDNV
$ WRFIDARQ RI W(H <XNRQ LV WH o &RP P XQFDMRQ
YIMVRUIQGXVW DWRFIDARQ o * LHDWFEXWRP HUVHWIFH
IRULQJ DFRP P RQ YRIFH DQG e +ROHW
DFVIRQV R IQIXHQFH SURP RW e +XP RXU
DQG DWIVWWKH GHYHBRSP HQWRI e 3WRIHMRQDODWP
VRXWMP  1Q KH <XNRQ ) RURYHU e 5HFRIQMRQ

\HDWY 7,$ <XNRQ KDVEHHQ e SHVSHFW
VKH YRIFH Rl WW(H < XNRQ VRXUMP o 6XWIQDE® SUDFWFHYV
LOGXWM o 7TLXWV

. Q2HSHIY 1 H
o %IQIIQI WHVRXWP IQGXVWE VRI HVKHU
e ,QFUHDMQJ WKH DZ DUHQHWRI VIKH YDOXH RI VRXUMWP
e 3WRYIGIQJ GIDGHUKLS
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7KH SRSX@U( GIYDWA <XNRQ 7RXWMP
3WRIWP Z DVEUWRXIKWEDFN IRUD VHFRQG

\ HDULQ 2 FVREHU 7KHVWHFRQG MAUDMRQ
Rl VKH IXQG SIRYIGHVRSHIDIRWY Z MK P RWH
IXQGIQJ DQG P RIHWP HWR FRP SGMA VKHLU
DGDSVIMRQ SIRMIFW 7 KHWH FKDQJ HV D@RZ
UHFLSIHOW VR VBFN® ELJ J HUSURMIFW Z KIEK
FUHDWA ELJ JHUIP SDFW RQ WHIURITHUQJI V

DQG H SHUHQFHV

X %) @

X

$ IVMUKHDUQJ IURP  VIKH LQGX\WW DERXW
VKHIUM QULFDOWGLL LEXGAHVIQ 1LQGLQJ

DGHT XDV DQG DI I RUSDE®f LOVXWDQFH 7,$
<XNRQ VHOFWG ( 4 8 $ 6SHFLDOV 5 IWN

3 DWQHY &RISRUDARQ DV VKHIUS UHIHUHG
LOVXWDQFH EURNHU 7KLV SDWQHUKLS DIP VVR
SWRYIGH FXWRP 1] HG UMN P DQDIHP HQW
VRO(IRQV DQG FUHDVM DQ $ 1LQIW , QUXUDQFH
3@QIRUP HP EHWY/

& x @
D x

7KH7,$ <XNRQWDP H SDQGHG LQ

VR IQFOXGH D' WHFVRURI 2 SHIDWRQV
7KH' WHFVRURI 2 SHIDARQV T XLEN®
EHFDP H LOWAJ WDOR VKH IXQPVRQLQJ RI VIKH
RU DQL DARQ E\ RYHUHHLQJ EXGJHW
VP RRVKIQI RXVWIQWALRDOS IRFHWHV DQG
VXSSRUQJ Wil P HP EHWY 7KLV DGGIMRQDO
VXSSRUM DYH 7,$ <XNRQ D VWRQJ
IRXQGDVRQ VR EXL@ EHWAUUHVRXUFHV DQG
SWRIWP P 1QJ IRUVIKH LQGX\W
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7RXUMP  LVRQO DVVMRQJ DVIWVXSSRW
IURP VIKH FRP P XQIW DQG WMH &2 9’
SDQGHP LF KDG VKH SRWMQUWDOR VHURX\VO
IP SDFVEXNRQHY SHUFHSVIRQ RI VRXUMWP

,Q SDUWQHUKLS Z VK VKH :  LGHWDHW
7RXUMP  $WRFIDMRQ Rl WH <XNRQ : 7$<
7,$ <XNRQ @XQFKHG VIKH 5 HMGHQW

6HOMP HQWFDP SDLJQVR P HDVXWH
<XNRQHWY VHOWP HQW VRRZ DUGV VRXUMP
7KHFDP SDLJ Q LOFOXGHG D Z HUHFHLYHG
VHUHVRI YIGHRV\KRZ 1QJ KRZ VRXUMP
RSHUDVRWY DUH NHHSLQJ IKHIUFRP P XQIHV

\DIH
@0 x 1)
X
,Q 7,$ <XNRQ EXIO\RQ WHLU

H MAQJ SDUWDHUKLSV DQG GHYHRSHG QHZ
ROHVVR KH® VROH WKH DMXHV EURXJI KWRQ
E\ WH&29,' SDQGHP IF $Q0 28 ZDV
WLJ QHG Z IVK VKH &DQDGLDQ 0 HQVBO+ HDOM
$ WRFIDURQ <XNRQ' LYIMRQ VR HQUXUH
FRQUQXHG P HQDOKHDOK VXSSRUADQG
UHVRXUFHV IRUVIKH VRXUWP  LOGXWW 7KH
OXQFK Rl VH ( ®IYDW : RUNKRS 6HUHV
DOR FUHDVAG VHYHWDOS DWQHUKLSVVKDWZ L@
EHOQHIWZ,$ <XNRQ DQG WP HP EHW/IRU

\ HDW/\R FRP H
I x X %)

(%] X
7KH) XQGIQJ 1 DYL) DVRUSIR] LDP
FROUOQXHG 1Q DQG HQGHG DWIKH

HQG RI VWWKH IMFDO HDU KDYIQJ KHGHG V

RI VRXUWP  EXMIQHWHV DFFHW IXQGLQJ DQG
RVKCHUVXS SRUV
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,Q VIKH VHFRQG \ HDURI VKH &2 9 ,' FUMV DV VKH
LOGXWW DQWIFLSDVIHG MH RSHQLQJ RI VIKH <XNRQ ERUGHU
7,$ <XNRQ Z DV RSHWDVRJ DW X@IRUFH RQ EHKD® RI VIKH
LOGXWW $ QHDG\ 1X@ HQJ DI HG LQ GHQYHU RI WHQHI DQG
WHFRYHU SWRJWDP V RXU) XQGLQJ 1 DYLI DVRW/ Z HWH
DWIMIRJ RSHWDVRY/ Z WK LHFRYHU ,Q SDWQHUKLS Z VK
7$< Z H FRQGXFWAG VIKH I LUAMLQ D VHUHV Rl LHMGHQW
VHOWP HQWVXUH\ VVR LQIRWP  RXUVXWILQDELAW Z RN

7KHIQMDO&2 9,"  SURUW RI SUHVHUIQJ VIKH P DNRUW
RI VRXUVP RSHDVRQV Z KR DWH VIKH HQJ LQH RI RXU
VRXUVWP HFRQRP \ Z DV SWRYIQJ VXFFHWI XOWKLRXJ K VKH
Z LQWAUVHDVRQ DQG QRZ DVVKH VXP P HUVHDVRQ
DSSWRDFKHY Z H DUH VHHIQJ IXWKHUDFKLHYHP HQWRI VKDW
JRDO2 XUVHFRQGDU JRDOVR FRP H RXWMARQJ HU Z DV
DFKLHYHG VKURXJ K VKH VXFFHW RI VE R VHDVRQV RI VIiKH

( HIYDWA SWRI DP

2 XUSIRMIFVIRQ VKDVWMKH tIH HOW LOVR I X@RSHWDWRQV Z RX@ HQFRXQVWAUD WJ J HG HGJ HG VHWRI
FKD@QJ HV SIRYHG FRUHFW: H KDYH EHHQ DGYRFDVIQJ KDWG |RUERWGHUVHWIFHY VR LHVXP H RSHWDWVIQJ
DVWWKH ®IYHO DQG DIH QRWFRP SGIVIHO VIKHUH \ HW,Q DGGIMRQ VKH LOQGXWM IDFHV HP SQR\ P HQW
DQG KRXMQJ MWXHV : HKDYH IP SGIP HOQWG DQ LQGXWUW GG VDW IRUFH VR DGGUHW VKH FXUHQWIDERXU
FUMV

7,$ <XNRQ KDV SIRYIGHG GIDGHUKIS 1Q LQGXWW FRP P XQLFDWRQV DQG LHFHQW® KH@ RXU UG =RRP
) RIKP  MIQFH VKH EHJ LQQIQJ RI VKH &2 9! FUMV : HKDYH DOR KDG WURQJ VXSSRUADQG
FRRSHWDWRQ ILRP  ViKH VAWULIYRUDODQG | HGHWDOJ RYHWQP HQW

7R DWMWVZ VK VIKH P DQDJ HP HOWRI WIKH QHZ BIYHORI SWIRMIFW Z H LHFUXIVAG - X@H ' XTWHVQH DV
" LHFVRURI 2 SHIDVIRQV , Z DQWR VIKDQN D@RI RXUWDI I | RUVKHLWWWIDQZ DUNSHURWP DQFH

$V, ®RRN VRZ DUG VKH IXWKWH , DP SWIRXG RI VKH Z D\ RXULQGXWM KDV Z HDVKHWHG VKLV FUMYV , VHH D
EW KW XWWH DQG , DP SWRXG RI VKH LIR®H 7,$ <XNRQ KDV S@\ HG

1(,/) +$57/,1*
&+%$,5

7,$ <8.21 3%+ (



7,$ <8.21 $118%$/ 5(3257

(; (&87,9(
' 5(&725 6 5(3257

2 YHUWKH SDW P RQWKYV 7,$ <XNRQ KDV EHHQ H WHP HQ®
DFVIYH LQ LW FRQUQXDVIRQ RI SURJWDP V DQG SLRMIFW
WDUHG 1Q DV Z H@DV VIDNLQJ RQ QHZ LQIMIDVIYHV DQG
DAXHY GXUQJ VKH ILVFDO\ HDU 1 RQH RI VKLV

Z RX@ EH SRWME® Z WKRXWRXUSKHQRP HQDOWADP

Q Z H FROVIQXHG RXU=RRP ) RXP V 7KHWH
IRUXP V DUH D YDOXDE ®1 VRROIRUSIRYIGLQJ XSGDVIAV LQ UHDO

WP H DV SRAFLHV FROVQXH VR VKLUWDQG VR SLRYLGH D YHQXH
IRURSHWDVRW/ ILRP  DFLRW VIKH VAULVRY VR LDLVH T XHWIRQV

DQG FRQFHLWQV DV VKH\ DUWH

Z DVD EXW \ HDUIRUHBIFVIRQV DQG VKDWP HDQW
VKDWZ H Z HUH YHU DFVIYH RQ VKH DGYRFDF\ DQG SRAMFDO
HQJ DIHP HQW LRQW$ @FDQGLGDWA IRUKP V RQ VRXUMP
Z HWH KH@ IRUERVK VKH | HGHLDODQG VULIVRUDOHGIFVIRQV

,Q' HFHP EHU 7,$ <XNRQ WHFHLYHG IXQGLQJ ILRP VKH* RYHUWP HOWRI <XNRQ VR XQGHWBDNH D
SIRMIFWRQ IHVIGHQUWWHQWP HQW: H FROWDFWMG : 7$< VR P DQDJ H VKLV LOIMDVYH DQG KDYH EHHQ

Z RINIQJ Z WK VIKHP VIR P HDVXUH < XNRQHW/ABI HH@QJ V VIRZ DUEV VRXUWP  DQG VIR HGXFDWA VIKH SXE QF
DERXWIKH WISV VKDWWKH LOGXW LV VDNLQJ VRZ DUGV SXEQF KHDOK DQG VDIHW

7KH ( YDV <XNRQ 7RXUMP 3 WRJWP Z DVRQH RI RXUIMJ WKILS SWRIWP VIQ KHGLQJ
VRXUWP  EXMQHWHV DQG RUW DQL DVIRQV DGDSWVR VIKH FKDQJ 1QJ MQGWDSH VKDW&2 9, FUHDWAG
$IVHUZ WDSSIQJ XS VKH ILUWMX HDURI ( HYDWA Z H Z HUIH VXFFHW XOLQ VHFXUQJ IXQGLQJ IWRP &DQ1 RU
DQG 7RXUMP & XAXWH VR WXQFK D VHFRQG SKDWH RI ( YDV LQ 2 FVIREHU

7KHWH KDV EHHQ D GRWRI LHFDAEDVIRQ RI RXULQVAURDORS HUIDVIRQV LQ LHFHQWP RQVKY ? VKLY LQFOXGHV
XSGDVRQJ Rl RXUILQDQFLDOM WP V RXUSRAFIHV 1LAQJ DQG Z HEMVH P DIQWAQDQFH 7KH Z RUN VKDWK DV
EHHQ GRQH RQ VKLV RYHUVKH @VWMHZ P RQVKV KDV EHHQ VXEWDQWDODQG WDQVIRWP DVIVH IRU7,$ <XNRQ

7KLV SDWM HDU7,$ <XNRQ WLJ QHG DQ 0 2 8 Z VK ViKH &DQDGLDQ 0 HQVDO+ HDOK $ WRFIDURQ <XNRQ

' LYIMRQ VR FUHDW D FGRVHUZ RINIQJ IHDVIRQWKLS 1RUVKH EHQHIIMRI VKH LQGXWM $VVRXUMWP  EHJ LQV VR
WHFRYHU SDVIHQFH DQG HP SDVK\ Z LGDEH FUXFLDOIRUEXLABLQJ DQG WUHQJ VIKHQLQJ VIKH LHIMRQWKLSV
EHVEZ HHQ EXVIQHWHV HP SQR\ HHV YIMVRWY/ DQG FRP P XQUAHV
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,Q LHVSRQWH VR ViKH GLVS RS RUIRQDVIH
P SDFWRI ViKH SDQGHP LF RQ VKH
VRXUWP VHFVRU 7,$ <XNRQ MXQFKHG
VIKH ( IYDWE <XNRQ 7RXUWP 3 LRJ LDP
1Q 6HSWHP EHU ( IYDW RITHU/
IXQGLQJ VR VXSSRUMDGDSVIVRQ
SWRMIFW DQG SRIHWIRQDO
GHYH®RSP HQW RU<XNRQ VRXU\P
EXVIOHWHV VKDWDARZ VVKHP VR EH

EHWHUS RMMRQHG VIR VKUYH LQ D SRWV/

&29," ZRUbB

6HHLQJ VIKH QHHG | RUFROVIQXHG UHQHI
IRUVKH <XNRQ VRXUMP  LQGXWWM 7,$
<XNRQ @XQFKHG D VHFRQG IMALDARQ
Rl VKH ( ®IYDWA SWRJWDP  1Q 2 FVREHU

7,%$ <8.21
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7KL MADVIRQ | XQGHG SWIRMIFW XS VR

DQG J DYH WHFLSIHQW D \ HDU
DQG D KDO VR FRP SGIVA VKHLU
SWRMIFW

7576H/577
d D8 X X

X X

DD ODx ?

7KH ( »IYDW SWIRJWDP Z DVFR
GHYH®RSHG DQG GHQYHWHG Z WK
<XNRQ ) LML DMRQ &XOXH DQG
7RXUMP  $ WRFLIDMRQ DQG VKH

L@HWHW 7RXUWP  $ WRFIDVIRQ RI
VIKH <XNRQ

7KH SWRIWDP  Z DV J HQHWRX\O®
IXQGHG E\ VIKH * RYHLWDP HQWRI
<XNRQ DQG ViKH &DQDGLDQ 1 RUWKHWD
( FRQRP [F' HYH®RSP HQWS J HQF\

38 * (



7,$ <8. 21

+$1' : $6+ 67%7,21

5(17$/6
 —
YY) o

7,$ <8.21 %29%$5"
5(75(%7

7,$ <XNRQVERDW FRP SRVHG Rl
EXVIQHWS HRS B LHS LHVHOWRJ VHFVRL/
Rl VIKH LOGXWU DQG UHS UIHVHQVIVIYHV
ILRP WKH 7RXUWP  $ WRFIDVRQ

3 DUADHL/ P HWRQ ) HEXDU

7KH GD\ P HHVIQJ Z DV GHYRWG VR
EWIOWRP 1QJ DQG P DSSLQJ RXWKH
Z D\ IRZ DWG 0 HP EHW HQJDJHG LQ D
WHIGIFIYH SIRFHW VR LGHOWI\ Z D\ VR
EHWHUXQGHUAMDQG FXUHQWDQG
IXVXUH FKD@IQJ HV 6 RXVIRQV VR
VXSSRUMKH GHYH®RSP HQWRI D
5H@H 5HFRYHU DQG 5 HAHQFH 3 @Q
IRUVKH < XNRQE/ VRXUVP  LQGX\WA

Z HUH DOR GLVFXWHG

7,$ <8.21
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,Q UHVSROWH VR VKH QHHG IRU
LQFUHDVHG KHDOK DQG K\ J LHQH
SWFWFHY DWHYHQW DQG J DVIKHUQJ V
7,$ <XNRQ WDWHG D KDQG Z D\K
WIDMRQ LHQVDOSRI DP VR KHG VIKH
FRP P XQW KRWWDIH DQG HQMNR\ DE ®f
HYHQW ( LJ KWKDQG Z DVK WIDMRQV

Z HWH P DGH DYDIME® VR LHQWRYHU
VIKH VXP P HURI

7KH KDQG Z DK WIMRQV KDYH VIQFH
EHHQ GRQDVHG VR VIKH <XNRQ ) LAV
1 DIRQV & X®XH DQG 7RXUWP

$ WRFLDVIRQ DQG WH . GRQGLNH

9 IMVRWY/ $ WRFIDURQ Z KR FDQ P DNH
XVH Rl VKHP \ HDUWRXQG
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7KH <XNRQ 7RXUMP  7WDIQLQJ ) XQG
<77) SWRYIGHVIXQGLQJ IRUVRXU\P
WDLQLQJ VKDWY UHVSRQWLYH VR LOGX W
DQG HP S®\ HH WDLOQIQJ QHHGV

<XNRQVVRXUMP LOGXWM KDV VHHQ
GWDP DWF FKDQJ HVLQ ViKH SDW \ HDW/
DQG VKH <77) KDVKHGHG P DQ\
RSHWDVRY/ VR XS WDLQ VHOLRUWDI I WDLQ
QHZ DIl DQG VR GLYHUA\ VIKH \WLGDVHW
Rl HP S®\ HHV

. 77&6%)( 75$9(/6
67$0 3

( DUD LQ VIKH SDQGHP [F 7,$ <XNRQ
UHDFKHG RXW/R VKH :  RUES 7WDYHO
7RXUWP &RXQFLO: 77& VR GIDWD P RWH
DERXWKH P S®P HOVDMRQ RI VKKH 6DIH
7WDYHOWWDP S 7KH 6DIH 7WDYHY 6\VDP S
DARZ V WDYH@L/ VR LHFRJI QL] H
EXVIQHWHV VK DWK DYH DGRS WG VIKH

© 77& V.J REDOKHDOK DQG K\ J LHQH
SIRVRFRY

7,$ <8.21

Q 7,$ <XNRQ GHYH@IRSHG D
QHZ DQG P SWRYHG DGP LQNADWYH
SWRFHW VR WHDP @QH Z RUINGRDGV DQG
LHSRUARJ  YaHWIAULQWALQDOS LRFHWHV
KHSHG VR P RGHWQL H VIKH IXQG DQG

P HHWKH QHHGV RI <XNRQ V VRXU\P
LOGXWU P RWH HIIHFVIYHO

# T576HIS77T@ 7

b x@ X 3.
X X 0
] 8: @6=%."?

$VVKH SIRIWDP  HQWAHG LW VHFRQG

\ HDUP RWH DQG P RUH <XNRQ VRXU\P
RSHWDVRW/ EHJ DQ DGRSVIQJ VIKH

WDP S $\WKH HQG RI

<XNRQ EXVIQHWHV DQG RU DQL DMRQV
KDG WHFHLYHG VIKH 6 DIH 7UDYHYY WP S
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7,$ <XNRQ SDUQHWHG Z WK VIKH :  LGBHUWQHW 7RXUMP  $ WRFIDVRQ RI VIKH <XNRQ VR
P HDVXWH <XNRQ IHMGHQWXSSRUARI VIKH VRXUWP  LOGXWM  7KHVH SXQOH FKHFNV
D@RZ HG VKH LQGXWM DQG VIKH DWRFIDRQV LHS UHVHOWRQJ VIKH RSHUDVRWY/ VR J HWD
FAIDIHU®RRN DWKH RQJI RIQJ <XNRQ IHMIGHQWWHQWP HQWRZ DGV VRXUMWP

7KH IUMSXAH FKHFN VXUH\ Z DVIQ IIHG ILRP - XQH VR - XO DQG VKH VHFRQG
[IRP 0 DFK VR 0 DUFK 7KH ILUMAVXUH IHVXQV Z HWH VWKDUHG Z MK
WINHKR@HW/ GXUQJ D 7TRXUWP ,QGXWU ) RIKP RQ - XO 7KH UHVXQV

LQIRWP HG GLVFXWIRQV GXUQJ P ROWK® P HHVIQJ VZ VK VKH 7RXUVP  $ \WRFLDVRQ

3 DWQHW DQG RVKHUWIDNHK RGSHWY/ ,WDOR BiG VR ViKH : K DVAYHULWY DNHV VRFLDOP  HGLD
FDP SDLJQ 7KH UHVXAVRI VMH QG SXOH FKHFN Z HUH VKDUHG Z VK VRXUWP

WIDNHK RGEHW DWKH EHJ LOQLQJ RI ViKH VXP P HUVHDVRQ Rl

i S2u pi: 'Sy /SH La @SHihp2 HASO:
,QIRWP HG E\ V\KH LHVXAV Rl VKH [LUMSXQAQH FKHFN VXUYH\ VIKH . KDVIAYHU, W7 DNHV
FDP SDL] Q IHDWXIHG IRXUYLGHRYV FDSWUQJ RSHWDWDVRW IWRP  GU I HIHOWMHFVRY/
VHDVRQD@WV DQG FRP P XQMHV 7KH FDP SDLJQ Z DV @XQFKHG WH Z HHN RI 1 RYHP EHU
DQG LOFOXGHG GLJ IVDODGY VRFIDOP HGID SRVW SUQWDGY WDGIR DGV VHBIMMRQ
DGV DVZ H@DV D @QGLOJ SDIHRQ 7,$ <XNRQB/ Z HEVVHA

7KH FDP SDLJQ Z DV Z HE®WHFHLYHG E\ <XNRQHW DQG HQGHG RQ 0 DIFK W 7KH
<XNRQE/VRXUMP  LQGXWU KDV D IR®I VR SO\ 1Q KHBLQJ VR HQVXUH LHVGHOQW UHVIDLQ D
SRVWYH VHOWP HQWVRZ DUGV VRXUMVP DV IMKDV DQ P SDFWRQ VIKH YIMVRUB/ H[ SHUHQFH
LQ VIKH < XNRQ DQG VKKH < XNRQB/ LHS XVVIRQ DV D GHWIQDWRQ
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) RUVKH S DWWHYHLDO\ HDW/ VIKH 7,$
<XNRQ HIDP KDV KHDUG | UHT XHQV®
VIKDWRQH RI ViKH ELJ J HWFK DAbiQJ HV
IDFLQJ <XNRQ VRXUW\P EXVQHWHV LV
ViKH DYDLOELOW DQG VXLVDELOW RI
LOVXWDQFH FRYHWDJ H

$VD LHWXW7,$ <XNRQ DQORXQFHG
VIKDWIR@RZ 1QJ D VHOIFVIRQ S RFHW
LOFOXGLQJ D VHUHV RI P HHVIQJ V DQG
LOWAUYHZ V VIKH\ KDG FKRVHQ ( 4 8 $
6 SHFLDAV 5 LN 3 DWQHUWY & RIERIDVIRQ
DV VK HLUS UHI HUHG LQVXWDQFH ELRNHU

7KLV FREDERWDVRQ LV EXLOWR SURYIGH
7,$ <XNRQP HP EHW/Z VK DFFHW \R

DQ DILQIW LQVXWDQFH SMQ

FXWRP 1] HG | RUVKH XQLT XH QHHGV RI

<XNRQB/ VRXUWP  LQGXWW

7,%$ <8.21

$118%/ 5(3257

(48% Z DVVHBIFWG DV7,$ <XNRQV
SDWAHUEDVHG RQ WKHLU

FRP P VP HQWR Z RINZ K 7,$
<XNRQ P HP EHW RQH RQ RQH DQG
VIKHLUWLI QU LFDQWH[ SHUHQFH LQ VKH
IHFLHDARQ KRVSWVDAW DQG
DGYHQWH VRXUVP  LQGX\WUAHV

(4 8$ B H SHWM LQ LOVXDQFH
EWRNLQJ DQG XQGHWZ UMQJ Z LGDEH
XVUD HG VR FUHDVA VIKH VROXVIRQV
<XNRQ VRXUVP RSHWDVRY QHHG
(4 8 $ B GHHS LHOMRQWKISV Z VK

J GREDOLQVXDQFH P DINHW Z LQD

| DFLAVDVIA FROVLIQW

FRP P XQLFDVRQ DFFHW DQG
FRQQHFVIRQ

Il
T

RETTRI
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7KWRXJK D FRAERWMRQ EHVE HHQ 7,$
<XNRQDQG: 7$< VE R 7RXUWP ) XQGLQJ
1 DYLJ DVRW/ Z HUH KLLHG VR KHG VIKH

LOGXWW Z VK 1LQGLQJ DQG DSSOLQI VR
&29,  WHOH DQG WHFRYHU SWRIWDP V

,Q HDWD VKH ) XQGLQJ 1 DYL) DVRUB
P DLQ LR®Y Z DVVR P DNH LQMDOFRQVDFW

Z VMK DVP DQ\ VRXUWP EDVHG EXVIQHWHV
DV SRWIE®! VR SHURWP DQ LQIMDO
LOGXWM SXOH FKHFN DQG J HARS HLDVRWY/
VKH WDSLG DWIWIDQFH VIKH\ QHHGHG

# X ) 7576@
(D x D %)
8>7 X @ OO
3 x O
X ?

' XUQJ VSUQJ DQG VXP P HU
) XQGLQJ 1 DYL] DVRUY DR DWIMKG P DQ\
VRXUWP  EXVIOHWHV 1Q XQGHUAMDQGLQJ
DQG RSHIDVQJ Z VKLQ VKH FXUHQW
&29,)  JXIGHDQHV

' XUQJ VIKH | LAWT X DUWHURI VIKH
) XQGLQJ 1 DYL) DVRW SHURWP HG D ILQDO
HIIRUARI LHDFKLQJ RXWDQG Z WDSSIQJ XS
Z RN Z VK D@RI VKH RSHUDVRY/ 7KH J RDY
Rl VKLV I LODOLRXQG RI FRP P XQLFDWRQV

Z HUH VR HQVXUH VIKDWDQ\ tHP DLQLQJ
XQDQVZ HIHG TXHWIRQV Z HUH DGGUHWHG
DQG VR J DXJ H VIKH XVHIX@HW RI VIKH
SWRIWP RYHWD®

7,$ <8.21
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7,$ <XNRQ WDl NRIQHG <) 1 &7 DQG
7WDYHO<XNRQ RQ D VIVi YIMW/R ) RUV
BHDILLN Z WK 7XVEKRQH 7RXW/ RQ

$ XJI XWV \WZ DV DQ LQIRWP DViiYH
GD\ VSHQWBIDWQLQJ DERXWIKH KLWRU
Rl ) RUAG HOILN DQG H[ SHUHQFLQJ
7XVEKRQH 7RXW/V ERDWDQG MQG VRXU
+ DYIQJ DVRXUWP RSHWDVRURIHUQJ
ERDWRXW GLLHFV® VR ) RUAB HONLLN LV D
J IHDWDGGIMRQ VR VRXUMP  SLRGXFW
RITHUQJ V1Q WKH 3 H@® DUHD

7,$ <XNRQ DOR MLOHG 7WDYHO<XNRQ

RQ D WM YIMWR ViKH EWDQG QHZ

( F@S\H 1 RWGLF 6SD RQ 1 RYHP EHU
7KLV EWQG QHZ |DFLAW KDV

EHHQ VZ R GHFDGHV LQ VKH P DNLQJ DQG

ViKH VMDP  Z DV H[ FIVG VR VHH IWFRP H

VR @H

7,% <8.21

$118%/ 5(3257

651" %ub* 6+877/(
352-(&7

,Q DQ HIIRUMR VXSSRUMWKH |GRRRG LHQHI
HI T RUV VIKLRXJ KRXWWKH <XNRQ 7,$
<XNRQ Z RINHG Z MK : KR: KDW KHWH
7RXW VR RITHUD 6 DQGEDJ 6 KXW®
6HWIFHILRP -XO® ? Z KIFK
ELRXJ KWYROXQWAHWY VR VDQGE DJ J 1QJ
WIMRQV LQ 6 RXVKHLD <XNRQ |RUIHH

7,$ <XNRQ WDII DBRQJ Z IMK VIKH <XNRQ
) WAL DARQV & XOXH DQG 7RXUMP
$WRFIDVRQ <) 1 &7 DOR GLRYH \R
&DUFLRW IRUKD® D GD\ VR KHG Z LViK
IQRRG WH@HI E\ VDQGEDJ J LQJ

38 * (



1$7,21$/ $1°
17(51$7,21%/
(1*$*(0(17

7,$ <XNRQ J IHDV® LQFUHDVHG WK HLUQDVRQDODQG LOWUDDVRQDOHQJ DI HP HQWGXUQJ
WHE&29,”  SDQGHP LF DV RWMHUMUMGLFVIRQV BRRNHG VR VIKH <XNRQ | RUJ XIGDQFH DQG
SDWQHUKLS 7KHH HITRUNV Z HUH KHDGHG XS E\ 7,$ <XNRQB/( [ HFXVIYH ' LLHFVRU %MNH
5 RJHW/

Q

([ HFXWYH ' LLHFVIRU 9%@DNH 5 RJ HW/

) DFLAVDVMG D YLLIXDO<XNRQ YIMW RU&DQDGD V) LQDQFH 0 LQIWHUDQG ' HSXW 3UP H
0 LOIHU VIKH + RQ &KU WAD ) IHHDQG
+ RWIG D YLWXDOVRZ Q KD@Z WK &DQDGDV 7RXUMP 0 LQIWHUDQG $ WRFLDWA ) LODQFH
0 LOMWU VKH + RQ 5DQG\ %RLDARQQODXAV
- RLOHG ViKH $ @WND 7WDYHO,QGXWM $ WRFLDVIRQ %RDUG VR KH® ERGMAUDQG ELRDGHQ
VIHV EHVE HHQ VKKH UHJ LRQV
6SRNH VR 1 HZ =HDDQG VVRXUWP LQGXWW DERXWEDQDGDV IHRSHQLQJ GXUQJ KH
7,%$ 1= 9LWXDOBXP P LW
6SRNH VR 8 QLYHUAW RI 3( , VRXUVP VAXGHQW DERXWRXUWP VWHQGV FKD@BQJI HV
DQG RSSRUMXQHV
3 DUAFLSDWAG LQ P HHVIQIVZ VK VKH :  RUTS 7WDYHODQG 7RXUMP & RXQFLODQG VIKH

RUTB %DQN LHI DLGLQJ VRXUWP  1XQGLQJ SWRIWDP VDQG VXWIDLODE B EHVAS LDFVIEHV
$ SSHDUHG LQ ILRQWRI VIKH * RYHUDP HQWRI &DQDGD ) LODQFH &RP P WMH Z WK 7,$ & V
&( 2 VR VSHDN DERXWKH P SRUMQFH RI &DQDGD V FROUQXHG LQYHWP HOW LQ
VRXUMWP

7,$ <8.21 3% * (
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7KH 7,$ <XNRQ 7RXUVP ,QGXWU ) RIKP V FROVIQXHG VR EH DQ
P SRUW/DQWP HDQV RI SIRYIGLQJ DQVZ HW/ WKDUQJ QHZ V DQG
QHVZ RWINLQJ IRU<XNRQVVRXUWP LQGXWW LQ

7RXUVP ,QGXWM ) RKP VZ HIH KH@ VKIRXJK =RRP RQ D

Z HHNO® EDVV Z IVK J RYHUQP HQWUHS LHVHQVDVIVHY H[ SHUV DQG
VSHFLDOJ XHWV Z KR LQIRWP HG KH LQGXWW RQ VIKH @AW

P HHVIQJV Z MK DQ DYHWDJI H RI

WHQGV DQG QHZ V

SDUAFLSDQW SHUP HHVQJ Z HWH KH@ GXUQJ

R

62&,%/ 0 ("

1' 8675< 83" $7(6

7,$ <XNRQV,QGXWU 8 SGDVH QHZ VOIWHUFRQWUQXHG VR EH D
WDS ®1 LQ VKH LQER[ HVRI <XNRQVVRXUMP LQGXWW SRYLGLQJ

Z HHN® XSGDWAVRQ 7,$ <XNRQ SWRJWDP P 1QJ QHZ V IXQGLQJ
XSGDWAV DQG VXUH\ V

7KLV\ HDU7,$ <XNRQ LQWRGXFHG DQ ,QGXWU 8 SGDWH

DGYHWMQJ SWRIWDP IRUP HP EHW DQG VKRVH Z DQWRQJ VR

WHDFK <XNRQVVRXUMVP LQGXWW $VSDUARI 7,$ <XNRQV

P HP EHUKLS EHQHILW SDFNDJH P HP EHW/ WHFHLYHG VE R | UHH
,QGXWU 8 SGDVWA DGV SHU\ HDU

7,$ <XNRQVWRFIDOP HGID FKDQQH® EXIAVRQ VKHLU

JWIRZ WK LQ

1Q E\ DGGLQJ D

/ LONHG, Q FKDQQHO LOFUHDMQJ DG FRQWAQW I HDVXUQJ
( IYDW VXFFHW WRUHV DQG E\ XQQLQJ D \WJ QULFDQW
UHVGHQWVHOWP HOWFDP SDLJ Q VIKLRXJ K ) DFHERRN DQG

,QWIDJ LDP

7,%$ <8.21
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7KH P SRWDQFH RI P HQVIDOK HDOK
FDP H VR VIKH | RUHI LRQWDV FQRVXLHV
DQG ERWHUP HDVXUHV FUHDWAG E\
VKH &2 9’ SDQGHP LF KIW
<XNRQVVRXUWP LQGXWU KDUWS 7R
HQVXUH VIKDWWKH LQGXWW KDG DFFHW
VR LHVRXUFHV DQG SWRJWDP P 1QJ 7,$
<XNRQ SDWQHWHG Z VK VIKH
&DQDGLDQ 0 HQVIDO+ HDAK

$ WRFIDARQ ? <XNRQ' LYIMRQ
7KWRXJI K VKLV SDURDHUKLSVDQ O 2 8
Z DVWLJ QHG VR HQVXUH VKDV XNRQ V
VRXUWP LQGXWM Z LGDKDYH
FRQUOQXRXV DFFHW VR VIDLARUIHG

P HQWDOKHDAK LHVRXUFHV &0 +$ <7
LHS LHVHQVIDVIYHV DOR NRLOHG 7,$
<XNRQVIRWXP VDQG KRWHG D Z H®
DWIHQGHG Z RU\VKRS FHQWALHG RQ
UHVLOHQFH

I($9( 12 758 &(
&$1%$"' $

5 HVS RQVE B RXVGERRUUHFUHDVIRQ DQG
HQYLLRQP HQVDOWMZ DUGVKLS KDYH
®RQJ EHHQ FHQWDOWR 7,$ <XNRQB/
IXIGIQJ SUQFLS®BIV

7,$ <XNRQ EHFDP H DQ RIILFLDO
SDUADHURI / HDYH 1 R 7WDFH &DQDGD LQ
$XIXW  VRIXUKHUFRP P IMWVR
VIKH VXWIDLQDE ®1 GHYH@RSP HQWRI
<XNRQB/VRXUVP LQGXWM Z VK VKH
JRDORI GHYH®RSLQJ Z RINVKRSV DQG

P DVWUDY LQ SDUWQHUKLS Z IMK /1 7
&DQDGD IRU<XNRQB/ VRXUWP  LOQGX\WA

7285,60 ,1' 8675< $662&,%$7,21

2) &$1%" $

7,$ <XNRQ LVDQ DFVIYH P HP EHURI VKH 3 LRYLQFLDODQG 7 HULVRUDO7 RXUMP
$WRFIDURQV 377,$ D QDVIRQDQJ LRXS HSHVHQWQJ HDFK RI & DQDGDR/
SIRYIQFHV DQG VWULVRUHY DQG Z KLFK LQFOXGHV SDUAFLSDVMRQ ILRP  VIKH 7RXUMP
,QGXWU $WRFIDVURQ RI &DQDGD 7,$& 7KH377,$ P HWYLLYXDG RQ D Z HHNO® EDVV
VR SWRYIGH 7,$ & Z VK UHJ LRQDOLQIRWP DVIRQ VIKDWZ DV EWRXJ KW RW DUG VR | HGHLDO
GHFIMRQ P DNHW/ DQG VR GLMAHP LODVIA LQIRWP DRQ VR VIKH UHJ LRQDOP HP EHWY

2 VIKHUNH\ QDVIRQDOJ LRXSV HQJ DJ HG LQ KHVH GLVFXWIRQV LOFOXGH VIKH , QGLI HQRXV
7RXUWP  $ WRFIDARQ RI &DQDGD ViKH + RWCOS \WRFLDVIRQ RI & DQDGD DQG 7RXUMWP

+5 &DQDGD

7,%$ <8.21
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