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7,$ <XNRQLVDQ XP EUH RU DQ DMRQ Z RUINIQJ FRADERWDWYHO Z MK IWM] 7RXUMP
$ \WRFIDARQ 3 DWQHY 7$ 3V VR HOVXUH <XNRQ VRXUMP  EXMOHWHVILRP  D@VHFVRLY DUH
UHS UHVHQWIG DQG KHDUG

7TKH&29,  SDQGHP LE SXWKHG 7,$ <XNRQ DQG WH 7$3VVR FRP HVRJ HWHULQ DP RWH
IRUP DCDQG FRAERWDYH Z D\ 7KH 7$ 3V HQVXUH VIKDWH] MAQJ UHVRXUFHV DQG H| SHUAYH DUH

EHLQJ VKDUHG EHVE HHQ RU DQL DMRQV VR LQFUHDVH HIILEIHQFLHY DQG SURYIGH VKH EHVW
VXSSRUASRWE®! VR <XNRQVVRXWMP  LOGX\IM
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' LWHFVRU %6DNH 5 RJ HW Gl VWAKH

RU DQ DMRQ 1Q 1 RYHP EHU %DNH
IXIGHG WH LOGXVAE VIKURXJ K LW @I HWW
FUMV/ VR GDVW DQG SURYIGHG VIKH GIDGHUKLS
QHHGHG LQ KLV FKDEBIQI IQJ WP H 7,$
<XNRQVQHZ ( [HFXWYH' WHAVRU' \ @Q 6RR
NRLOHG ViKH WIDP  1Q ) HELXDU DQG
EUQIVZ MK KIP  H VAQVYH VRXWMP  DQG
EXMOQHW H SHUHQFH Z KIFK Z LOKHS WH
LOQGX\W QDYLI DV VKLY QH WFK DS VMU
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,QID® 7,$ <XNRQ EHFDP HVKH LU
EXVQHWRURUDQ DARQ1 RUK R R
EHFRP H5DIQERZ 5 HI IMMUHG 7KLY
DFFUHGLVIMRQ VKURXJ K &DQDGDV/ * %74
&KDP EHURI &RP P HUFH VKRZ \/VIKDWAKH
RU DQI DMRQ LV D VDIH DQG LQFOX\MYH S@FH
IRUMH/ * %74 FRP P XQW 7,$ <XNRQLV
QRZ DFVQJ DVD SWRP RWURI VKH SURI LDP
DQG HOFRXWJ QI P HP EHW/VRR UHJ MAU

# %) X

\DZ WH HWQ RI 1Q SHURQ
HYHQV DQG J DWHUQJ VDV SXEQF KHDMK
UHMFVRQV GHFUHDVHG 7KLY P HDQWAKH 7,$
<XNRQWDP FRX@ RQFH DJ DIQ DWHMQG
FRQIHWHQFHV FRQQHFWZ MK P HP EHW/DQG
WINHKRGHWY LQ SHURQ DQG KRG HYHQW
IRU<XNRQVVRXWMP  LOGXW 7KLY UHLD VR
QRUP DCKDVEHHQ DNH SDWARI IHEXIGBLQJ
IRCRZ IQJ WMH&2 9,  SDQGHP IF
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$VWH&29,  SDQGHP LE HD\HG XS
<XNRQ VRXUMP  EXVIQHWHV Z HUH I DFHG Z WK
DQHZ FKD@IQIH VIKH ERXUMKRURI H 7R
DGGUIHWWKLY 7,$ <XNRQ SDWQHUHG Z I WH
<XNRQ &KDP EHURI &RP P HUFH DQG iKH

KIMIKRUH &KDP EHURI &RP P HUFH DQG
RVKHUWBNHKR@HWY Z KR KDYH D IRFXVRQ
OERXUUHDWAG DMXHVVR GHYH®RS WH <XNRQ
5 HFUKIVP® HQWDQG 5 HWQWRQ 7DWIRUFH 7KH
VWNI RUFH UHBIDVHG WHLUDFARQ S@Q IRU
VDFNGQJ VKH VKRWIRI H 1Q 0 DUFK
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7Z RZ RUWKRS VHUHVZ HUH KHGB WKURXJ K
7,$ <XNRQLQ WKH <557 / XQFK

/ HDUQV DQG VKH ( BIYDWA:  RUNVKRS 6 HUHV
7KHVH Z ROWKRSVVRXFKHG RQ VHYHWDO
VRSLFVVXFK DVP HQVDOKHDOK UHFLXIVP HQW
P HGID LHOMRQV EXVIQHW LQVXWDQFH DXURWD
ERUHDQY FLHQFH HQYILRQP HQVIBCHVKLEV
DQG LOFAMRQ
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7KL\ HDUMDZ VIKH VIKLLG URXQG RI 5 HMGHQW
6HOMP HOWSX®H FKHFN VXUH\ VZ KIFK
KDYH EHHQ FRQGXFWAG MIQFH W

P HDVXUH < XNRQHUBUXSSRUNRURXWMP  1Q
WHUFRP P XQMHV 7KLV VXUH 1RXQG DQ
LOFUHDMQJ SRVMIYH VHOWP HQWRZ DGV
VRXUMP  DQG D KL KHUDZ DUHQHWRI ViKH
VFRSH RI VIKH DMXHVIDFIQJ <XNRQ

FRP P XQMHV
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7KLV\HDUZ HWDZ P XFK Rl RXULQGXWW HP HU H IWRP

WH FROWDILQV RI &2 9, FRVXWHV DFKLIHYIQJ RXUJRDO
Rl VHHIQJ P D[ IP XP RSHWVRUVXUWLYDOIR@RZ LQJ VKH
GDP DJ1QJ FUMV

7KWRXJI KRXWWKH SDQGHP LF Z H GREELHG | RUDWIWIDQFH
Z WK LHFRYHU DQG RXUJ RYHWQP HQWS DWQHW GHOYHUHG
VIKH IXQGLQJ Z KL 7,$ <XNRQ P DQDJ HG VIKH GHQYHU R
VIKH H VIIQGHG ( GIYDWA <XNRQ 7RXUMP  IXQGLQJ SLRJ LDP
7KHVH DFVIRQV DUH Z K\ VKH P DNRUW RI RXUP HP EHW/
FROQXH VR H[ IMMRARZ 1QJ VIKH FUMV

H NQHZ VKHWH Z RX@ EH FKD@QJ HV DZ DIMQJ XV
IRGRZ 1QJ &2 9,' DQG 7,$ <XNRQ LV GLYIQJ LQVR VIKHP
LQFOXGLQI EXWQRWIP VG VR

e 5HVHDUFK DQG GHYH®RSP HOWRI D <XNRQ 5 HFUXIVP HOQWDQG 5 HHQWURQ $ FURQ 3 MQ DQG GREELHG IRU
DQ XSGDVH RQ VIKH <XNRQ 1 RP LQHH 3 WRIWDP Z KIFK Z LapD@I Q VKH SIRIWDP  Z VK FXUHQWIDE RXU

P DINHWQHHGV

e 7DFNAQJ WDQVSRUMVRQ KXUS®BIV VXFK DV&MW ' UYHW/ ([DP LWXHVDQG : D\ 6FDM® 5 HSRUWQJ

P SRUMRQ

e &RQGXFVIRJ VIKH 5 HMGHQWE HQVIP HQWB XUYH\ V DQ HWHQWDOS DUARI FKDUARJ RXUVXWIDLQDE G

I XVXWH

e B6XSSRUMJ WKH Z RIN Rl VKH <XNRQ &RQYHQWIRQ %X UHDX LQ EXLABLQJ D QHZ FRQIHWHQFH FHQWH

,Q 1 RYHP EHURXU( [ HFXVIYH ' LLHFVRU %MDNH 5 RJ HW/ tHWJ QHG DIVIHUD GHFDGH Rl VHUYIFH 7KH

( [ HFXVIYH Z HQWWR Z RWIN DQG LHFWKIWAG ' \ @Q 6 RR DV RXUQHZ ('

+ HEUQJVD WURQJ VRXUW

EXVIQHW EDFNJ (RXQG DQG D J LHDWYIMRQ |RUVKH IXWWUH LR®I Rl 7,$ <XNRQ : H DUH SGIDVHG VR KDYH

KIP DQG Z H DUH H[ FIVIG DERXW7,$ <XNRQB/ I X\)UH

,QGLFDVIRQV DIH VKDW< XNRQ LV Z HDS RUMRQHG VR LQFUHDVH VRXUMVP P DUINHWAVK DUH LQ VIKH IDFH RI
WHFHWIRQDU WP HV <RXU7,$ <XNRQ Z L@FRQUQXH VR VXSSRUADQG DGYRFDWA | RUVKH EHWWRXUMWP

EXVIQHW HQYLLRQP HQW
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7KUHH \ HDUW/ DIVIWUVKH SDQGHP LF WIDUMG Z H DUH QRZ

H[ SHUHQFLQJ ViKH QHZ QRUP DOVKDWKDV EHHQ Z LGHO
VDOIHG DERXW P DUNVVKDWQHZ QRUP DOIRUVKH
VRXUWP  LOQGXWM Z KLFK LQFOXGHV J LHDVHUME RXU
FKD@BIQJ HV VKDQ HYHUEHIRWH DQ LQI@MVRQDY WP H Z KHWH
GHP DQG IRUVHWLFHV DARZ | RULHYHQXH J DLQV QRWVHHQ
VIQFH EXWDOR H[ SHOVHV DWD@WIP H KLIKV VXSSO
FKDLQ DMXHV DQG VIKH WIDG\ LQFUHDVH RI BIQGLQJ FRW

7KLV\ HDUDGR P DUIN\VP \ QHZ QRLP DOLQ VKH QHZ SRVMRQ
DV ( [ HFXVYH ' LLHFVRUIRUVKH 7RXUMVP ,QGX\WWA

$ WRFIDVIRQ Rl VKH <XNRQ $IVHU \ HDW/ EHIQJ Z VK D
VIQJ B HP S®R\ HULO VIKH <XNRQ , Z DV J LYHQ VIKH
RSSRUXQIW VR JWRZ P \ GIDGHUKLS WNIGY P DNH DQ

P SDFWLQ VKH FRP P XQIW DQG LHX D VR ViKH LOGX W

Z KIFK , KDYH \R GHDWD P DMHG

7KWRXJK P \ LHFXLVP HOWDQG RQERDWGLQJ SIRFHW , WDZ KRZ P XFK LP SDFW7,$ <XNRQ KDV KDG
VIKLRXJ K VKH SDQGHP LF E\ VDNLQJ RQ D VWDVIAJ LF BIDGHUKLS RGH LQ VXSSRURI VIKH LQGXWU 1 RZ
VKDWZ H DLH P RYLQJ LQVR VIKH SRWSDQGHP LF SKDWH , NQRZ VIKHUH LV SBIQW RI Z RN VR EH GRQH VR
VKUWZ,$ <XNRQ LQ D GLLHFVIRQ VKDWVXS SRUN VIKLY HYHU FKDQJ LQJ LQGXWM ) RUXQDWA® VKH VP DAEXW
QP E®I WDP KHUWH LV IHDG\ IRUVKH FKD@QJH 7KH 7,$ <XNRQ WADP LVD G\ QDP IF LQIRWP HG DQG

HQJ DI HG J LIRXS RI LQGLYLGXDW Z KR DWH Z HESRLVHG VR DFWDV VIKH YRLFH RI < XNRQB/ VRXUWP  LOQGX\WU
DV Z H@DV IW H\ HV DQG HDW/

YWRP P\ YIHZ 7,$ <XNRQ Z LGWUDWJI LFD@® SRUMRQ LWH® DV VKH VSDFH EHVE HHQ VRXUWP RSHUDVRY/
DAMYHV Rl J RYHUP HQWDQG RXU7RXUMVP  $ WRFLDWRQ 3 DWQHW/ VR DWIMMOQ 11QGLQJ HI I LFLHQFLHV
FRP P RQ JWRXQG DQG RSSRUXQIHV IRFXVHG RQ JRZ 1QJ KH VRXUWP VHFVRULQ D UHVS HFVIXODQG
VXWDLQDE®I Z D\ ,Q VKLVZ D\ 7,$ <XNRQ Z LGVKRZ LW YDOXH VR P HP EHW/ DQG WIDNHKRGHW DQG
HQVXUH VK DWVKH < XNRQ EHFRP HV D EHWLQ FOW GHWIQDRQ

, RN IRWZ DUG VR VIKH \ HDUDKHDG DQG ViKH FK D@hIQJ HV DQG RSSRUAKQIVHY IMZ LAEUQJ 0 RW
P SRUDQV® , GRRN IR DUG VR VHUYLQJ < XNRQB/VRXUWP LOGXWU E\ GIYHWDILQJ P\ \ HDW/RI
IHDVMRQWKLSV , BYH |RWILHG KHUH LQ VKH <XNRQ DQG P\ \ HDU/RI VRXUWP LQGXWU DQG HGXFDVRQ
H[ SHUHQFH
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7KH ( ®IYDW SWIRIWDP Z DVFR
GHYH®RSHG DQG GHOYHUHG Z VK
<XNRQ ) LUAL DIRQV & XX H DQG
7RXUWP $WRFIDURQ <) 1 &7 DQG
VKH :  LEGBHWHW 7RXUVP  $ WRFLDVRQ
RI VIKH <XNRQ : 7$<

7KH SWRIWDP  Z DV J HQHLRX\VO
IXQGHG E\ VIKH * RYHLWDP HQWRI
<XNRQ DQG VKH &DQDGLDQ 1 RUKHLD
( FRQRP [F' HYH®RSP HQWS J HQF\
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7,$ <XNRQ FRQGXFWHG D) D@6 XUH\

RI <XNRQVVRXUWP RSHWDVRU/ VR
JDWHULQIRWP DVIRQ RQ VRXUMP
EXVIQHW FRQGIMRQV H[ SHFVVIRQV
DQG HP HW LQJ DWXHV 7KH VXUH\ Z DV
FRQGXFWAG ILRP 6HSWP EHU R

2 FVREHU

7KH LHVXQV RI VIKH ) D@6 XUYH\ Z HUH
XVHG VR GHILQH VIKH VKHP HV DQG

I XIGH VIKH GIVFXWIRQV RI VIKH < XNRQ
7RXUVP * DVIKHUQJ HYHQW7KH ) D@
6XUrH\ GDVID DQG FRP P HQW

FRP ELQHG Z MK ViKH <XNRQ 7RXUMP

* DVKHUQJ 1Q SHURQ GLVFXWRQV Z LaD
KH® VR JXIGH 7,$ <XNRQV DFVIRQV
DQG DGYRFDF\ HIIRUV JRIQJ IR DUG
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7KH <XNRQ 7RXUMP  7WDIQLQJ ) XQG
<77) SWRYIGHVIXQGLQJ IRUVRXUMP
WDLOLQJ | RULQGIVIGX DY DQG J LIRXSV
VKDWY LHVSRQWYH VR LQGXWM DQG
HP S\ HH WDIQLQJ QHHGV

<XNRQVVRXUWP LQGXWM KDV VHHQ
GWDP DVIFE FKDQJ HV1Q VIKH SDW \ HDW/
DQG WH <77) KDVKHGSHG P DQ\
RSHWDVRW/ VR XS WDLQ VHQLRUWDI I WDLQ
QHZ WDII DQG GLYHUM\ HP S@\ HH WNL@D
VHW
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7,% <XNRQ SDUWQHWHG Z VK : 7$< \R
KRVDQ LQIRWP DVIRQ VHMWIRQ |RU<XNRQ
VRXUVP RSHUDVRY/ DERXWKH &DQDGLDQ
1 RUKHW ( FRQRP LF ' HYH®RSP HQW
$JHOQF\ V &DQ1 RU ( [ SLHWRQRI
LQWALHWW ( 2, SWRFHW 7KLV LV D NH\
IXQGLQJ WAUHDP IRU<XNRQ VRXU\P
RSHUWDVRL/
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7WDIQLQJ IXQGHG LQ
FHQWHAUHG DURXQG VIKH VRSLEVRI

Z HAODHW [LUWMDIG \ RID QXVUMRQ
\VZ UVE DWUHVEXH DQG P RXQVDLQ
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1Q REVDLQLQJ 1XQGLQJ IWIRP  &DQ1 RU
IRUS LIRMIFW RULQIMIDVIYHV DIP 1QJ DW
LOFIHDMQJ EXMQHW DQG FRP P XQIW
HFRQRP LF GHYH®RSP HQW7KLY VHWIRQ
SWRYIGHG WMHP Z VK D VSDFH VR DWN

T XHWIRQV DERXWKH SRFHW GLLHFV®
VR &DQ1 RUUHS UIHVHQVIVIYHV
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7,$ <XNRQ SDUHWHG Z WK : 7$< VR P HDVXUH <XNRQ UIHMGHQWVXSSRUARI VIKH VRXUMP
LQGXWW  7KHWH SXOH FKHFNV DA@RZ HG VKH LOGXWM DQG VKH 7RXUWP  $ WRFIDVIRQ

3 DWQHW VR J HAD FBIDUIHUMRRN DWKH RQJI RIQJ < XNRQ IHMGHOWWHQWP HQWIRZ DUGV
VRXUW DQG RWHUVRSLIFVRI [P SRWDQFH VXFK DV IQGL) HQRXV FXAXUH HQYILRQP HQW
HFRQRP LF DQG VRFIDOGHYH@®SP HQWDQG LQI IDWAKF\WUH

7KH ILWMBXOH FKHFEN Z DV FRQGXFWG GXUQJ VIKH VXP P HURI DQG WH VHFRQG LQ

VSUQJ 7KH VIKLLG SXOH FKHFN Z DV FRQGXFWAG ILRP 2 FVREHU VR 1 RYHP EHU
7KH UHVXQV Z HWH FRP P XQLFDWAG VR VKH LOGXWA GXUQJ VKH 7,$ & 7RXUMP

7RZ Q + DOKHGE 1Q SHURQ LQ :  KIVMKRUMH RQ 0 DUFK

) RXUNH\ 1LQGLQIVHP HUHG ILRP VKH VKILG 3 XOH &KHFN
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7KHVDWIRUFH P HWILYH IP HV

EHVE HHQ 6 HSWP EHUDQG

' HFHP EHU VR LGHQWU\
VROMRQV VR VKH ERXUVKRUDI H 1Q
VSHFLLE DUHDV VXFK DVKXP DQ
UHVRXUFHV WDIQLQJ P P LJ LDVIRQ

KRXMQJ DQG SMFH EWDQGLQJ

7KH <XNRQ 5 HFLX VP HQWDQG

5 HQWIRQ $ FUIRQ 3 @Q Z DV XQYHLBIG
DWWKH <XNRQ 7RXUMVP 7RZ Q + DAIQ
0 DUFK 7KH DFVIRQ SMQ Z L@
FKDUMKH SDVK IR DUG IRU<XNRQV
EXVIQHW FRP P XQIW LQ VIKH IDFH R
VIKH FXUHOWDE RXUVKRUDJ H

,Q DGGIMRQ VR VKH VIDVNI RUFH

P HHVIQJ V DQG DFVIRQ SMQ VE R
Z RUWVKRSV DQG RQH LQIRWP DVIRQ
VHWIRQ Z HWH KH@ IRU<XNRQ
EXV.OHW S LRIHWIRQDY RQ VRSLFV
LOWAQGHG VR DGYDQFH VKHLU
HFKLWVP HOWDQG LHWQVRQ WNLAY
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,Q VIKH | D@R 7,$ <XNRQ EHJ DQ VKH
SWRFHWRI EHFRP 1QJ D 5 DIQERZ

5 HJ IWIALHG RW DQL] DMRQ 7KLV
DFFUHGLVIMRQ ILRP  \ViKH & DQDGDV

/* %74 &KDP EHURI &RP P HUFH

&* | && WKRZ VVKH EXVIQHW RU

RU DQL DVIRQ P HHW D \WQJ HQWWHWRI
WIDQGDUEV VR HQVXUH / * %74  FXWRP HW/
DQG HP S@\ HHV IHHOWDIH Z H&RP HG
DQG DFFHSWG
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7,$ <XNRQ WURQJ ® EHIQHYHV LQ VKH

P SRWDQFH RI DQ LQFOXWYH Z RINS@FH
DQG VRXUWP GHWIQDVRQ DQG LV

FRP P WHG VR SUIRP RIQJ VIKH SLRJ LDP
VR P HP EHW/ DQG SDWAQHW/

0 RYLQJ IRWZ DG 7,$ <XNRQ Z LOEH

Z RINIQJ RQ XSGDVIQJ LQVAUQDOS RAFLHY
VR HQVXUH VIKH\ DUH LQFOXVLYH DQG

P RGHW DQG FRQWQXH EHLQJ D GIDGHU
IRU<XNRQVVRXUMP LQGXWW DV RVIKHU

EXVIOHWHV HP EDWN RQ VKHLULQFOXMRQ

NRXUQH\ V
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7KH 7,$ <XNRQ WDP WAYHV VR \WD\
FRQQHFVKG Z WK P HP EHW/ DQG
<XNRQVFRP P XQMHVE\ YIMVQJ Q
SHURQ Z KHQHYHUSRWLE®! 7KLV \ HDU
VKH WWDP  YIMVIG ) DLR : DWRQ / DNH
&DUFLRW DQG D KDQGIXORI P HP EHW/
1Q ViKH :  KIVMKRUMH DUHD

0 DQ\ RI VK(HVH VW YIMW Z HUH GRQH LQ
FRADERWDMRQ Z WK VIKH ' HSDUP HQW
RI 7RXUMP  &X@XUH DQG VKH 7$ 3V
7KLV HQVXUHV FRADE RIDVRQ DQG
UHVRXUFH \KDUQJ DQG WUHDP QOQHV
HI I RUV
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$VWKH YRIFH RI <XNRQVVRXUWP LQGXWM VKH 7,$ <XNRQ WIDP  HQVXUHV VIKDWVIKH DX HV
DITHFVIQJ <XNRQVVRXUWP LQGXWAM DUH EHIQJ P RQLRUHG DQG HBIYDVIG VR

JRYHUQP HQWRIILFIDY WKH P HGLD DQG RVIKHUNH\ WIDNHKRGBHW/ ,Q 7.%
<XNRQV YRIFH Z DVP DGH HYHQ WURQJ HUMKLRXJ K D LHQHZ HG IRFXV RQ FRADE RUDVQJ

Z WK SDWQHW/ DQG RWHUDGYRFDF\ RU DQL DARQV VIR HQVXUH VIKHVH LWWXHV DUH KHDUG

,Q 7,$ <XNRQ Z RINHG RQ VHYHWDODGYRFDF\ SWRMIFW VXFK DV

e 3XWKIQJ IRUVKH / W@ * R@ &HHN ERWGHURQ ViKH 7RS RI VIKH : RUE + LIKZ D\ R
WHP DLQ RSHQ WKLRXJ K 6HSVWP EHUDQG P DNIQJ IMNQRZ Q VKDWE HSWAP EHULY D NH\
P ROV IRUVRXUMWP  1Q VIKH <XNRQ

e (QWXUQJ <XNRQVRXUVWP RSHWDVRWY/ KDYH T XLEN DQG UH@DE ® DFFHW VR & W
' UYHUV/ LFHOMQJ IRUVKHIUHP SQR\ HHV

e 0 RQWRUQJ WMH QHZ &DUIHU&RP SADQFH DQG : HLIK 6FD®I 5 HSRUARJ UHI XMVRQV
DQG WM HLUS RMQWUDOHI HFW RQ VRXUMP  RSHUDVRWY $ NRLOWBWIAUZ DV VHOWVR IKH
0 LQIMMURI + LJKZ D\VDQG 3XEQF : RUINVKLI K@ KVIQJ KH DMXHV Z VK VIKHVH QHZ
UHI X@VRQV

e (QIDJLQJ Z VK VH P HGLD RQ VRSLFVRI [P SRWDQFH VXFK DV: KIAKRUMH V QHZ
FRQYHQWRQ FHQWH ViKH LP SDFW RI QDWW UDOGLVDWIALY RQ VRXUMP  J RYHUQP HQW
IXQGLQJ DQG VXSSRUV DQG WKH * RYHLQP HOWRI <XNRQ EXGJ HW

7,$ <8.21 3% % (



7,%$ <8.21

$118%$/ 5(3257

Q <XNRQ V VRXU\P
LOGXWWM Z DV IRUAXQDVH VIR EH DEQGH VR
WIDUAI DWCHUQJ 1Q SHUWRQ RQFH DJ DLQ
VR J DLQ ViKH EHQHILW Rl J DVKHUQJ
VKDUQJ LGHDV DQG FRQQHFVIQJ Z LWK
HDFK RVKHU

7,$ <XNRQ Z DV1Q D SRUMRQ VR RQFH
DJ DLQ EUQJ VRI HVIKHU<XNRQ V VRXU\P
LOGXWU LQ SHURQ Z KHUH VKDUQJ
LGHDV DQG SDUAFLSDVRJ LQ
FRADERWWYH SIREGIP  VROMQJ DUH VIKH
P RWWHI | HFVIYH

<8.21 7285,60

*$7+(5,1*
7KH <XNRQ 7RXUMWP * DVKHUQJ Z DV
KH@G Q' HFHP EHU Q

SDUQHUKLS Z IVK VKH ' HSDURP HOQWRI
7RXUVP  &XAOXWH 7KLV HYHQW
SWRYIGHG DQ RSSRUXQIW IRU
RSHWDVRWY VIR VK DUH VIKHLUVKRXJ KW/
DQG FRQFHWV IRGRZ 1QJ VKH VXP P HU
VHDVRQ DQG VR IHFRQQHFWZ VK. HDFK
RVKHU

7KH LQ SHURQ VHWIRQ Z HBFRP HG
SDUIFLS DQW DQG VKH RQ@QH VHMWIRQ
|IRURS HIDVRWY RXWAGH RI VIiKH

KLWKRUM DUHD Z HERP HG
SDUWIFLSDQW

7KH IHHGEDFN DQG FRP P HQW
EWRXJ KW RW DUS DWKLY HYHQWZ LGD
KHE 7,$ <XNRQ S@Q I X\WH DGYRFDF\
DQG SWRIWDP P 1QJ

38" (
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7KH7,$ <XNRQ \IDP DYH@IG \R

9 LFVRUD %& LQ 0 D\ DQG - DQXDU
IRUVKH ,0 3$ &7 6XWIDLQDE O

7WDYHO 7RXUMP &RQIHWHQFH D\ HDUD

FRQIHWHQFH Z KLFK SUHVHQW

VXWIDLQDE B VRXUVP  LGHDV DQG

LOQRYDVIRQ ILRP  DFLRW VIKH FRXQW

7KH O D\ FRQIHWHQFH FHOWALHG
RQ WHFRQFLADWRQ DQG KRZ
GHWIQDVMRQV FDQ IRFXV RQ Z HFRP 1QJ
KLJK YDOXHV FXWRP HW/ Z KR VKDWH
VIKH GHWIQDVRQ V YDOXHV DQG Z LD
UHVSHFWWKH FRP P XQMHV VIKH\ YIMW
7KH - DQXDU FRQIHWHQFH
IRFXVHG RQ KRZ GHWIQDVIRQV FDQ
P DNH VXWWIQDE B WDYHOQRQ
QHJ RIDE ® |RUYIMVRWY DQG KRZ
GHWIQDVRQV FDQ P DNH HYHU YIMVRUD
KLJK YDOXXHV YIMVRU

. H\ ®IDURLQJI V DQG VIDNHDZ D\ V Z HUH
VKDUHG Z VMK <XNRQ VVRXUWP  LQGXWU
VIKLRXJ K VIKH ,QGXWW 8 SGDWM

QHZ VBWHU

$ WERWK HYHOW VIKH 7,$ 7XNRQ WDP
Z HWH NRLOHG E\ D WURQJ <XNRQ
GHOW DURQ LOFXGLQI <) 1 &7 . 9%
VIKH' HSDUP HQWRI 7RXUMP
&XOXWH DQG <XNRQ VRXUMWP
RSHWDVRY/ + DYIQJ D XQULHG DQG
GLYHUH GH®Y DURQ ILRP  VIKH <XNRQ
FUHDWAG DQ LQFUHDVHG DZ DUHQHW R
ViKH <XNRQ DV D GHWIQDARQ

7,$ <8.21 3% (
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.
2
7,% <XNRQ MIQHG : 7$< DQG <) 1 &7 DW
WKH &RQIXHQFH 6XP P IMRQ 2 XVBRRU

5 HFUHDARQ LQ + DIOHV $ MWD LQ

6HSVHP EHU 7KHVXP P W

J DWHUIHG RXVBRRUUHFUHDVARQ DQG
VRXUVP ®IDGHW/ ILRP  DFLRW 6 RXVIKHDW
$ @WND DQG VIKH <XNRQ | RUVIKUHH GD\ V

Rl FREDERWDARQ GIDWIQ) DQG

SWREGIP \VROLQJ

*2 ' ), 7%/ 7285,60
6800 ,7

2YHU P HP EHUW/RI <XNRQB/VRXUWP
LOGXWM J DWCHUHG VRI HVKHUDW
<XNRQWUXFWRUVKH * R L] VDO
7RXUMP 6XP P IWIRUD GD\ RI GLJ VDO
GIDWQLQJ V RW DQL HG E\ ViKH

' HSDUR HOWRI 7RXUMP & XOXWH DQG
VXSSRUMG E\ 7,$ <XNRQ

7,%$ <8.21

7RSLIFV H SRWHG GXUQJ KH VXP P W
LOFOXGHG DFVIYH WDQVS RWIDVMRQ
FLUFX@UHFRQRP HV SDWADHUKLS
GHYHIRSP HQWDQG IHFRQFLIDVIRQ

7KLV HYHQWS LRYIGHG D XQLT XH
RSSRUXQIW IRU7,$ <XNRQ VIR FRQQHFW
Z VK $ @VNDQ FRABIDI XHV DQG GIDWD

DE RXVWK HLULQIMIDVIYHV

7KH HYHQWQFXGHG D SDQHO
Z RINVKRSV D NH\ QRWH VSHDNHU D
LHYHUH SWVFK DQG QHVE RUINLQJ

7KHDIP RI VIKH HYHQWZ DVVR IP SURYH
GL] VDODVHLDF\ DQG SWRIHQR\ 1Q
<XNRQVVRXWWP LOGXWA 7KLV
SWIRGXFVIYH LOVSLUQJ DQG

HQHU 1] LQJ GD\ G WDWIHQGHHV DQG
WKH 7,$ <XNRQ WDP Z VK VDQJ LE O
VISV VR SXWQVR DFVIRQ

38" (



-X@H' XIHVQH &RUWDIH 8 @HWDQG 7,$
<XNRQ ERDUG P HP EHU %HQ 5\ DQ DWIKH
7,$& &RQIHW

<8.217285,60 72: 1
+3$//

,Q6SUQJ VIKH 7RXUMP , QGX WM
$ WRFIDWRQ Rl &DQDGD KRWHG 7RZ Q
+ DA@HYHQW DFLRW VKKH FRXQW
LOFOXGLQJ D WRS 1Q WKH <XNRQ 7KH
<XNRQ HYHQWE LRXJ KWRJ HVIKHU

WHS IHVHOVDMYHV IRP 7,$ & KH

,QGLI HORXV 7RXUVP  $ WRFIDWRQ Rl
&DQDGD ' HWIRDVIRQ &DQDGD 7,$
<XNRQ SDWADHW DQG <XNRQ VRXUWP
RSHWDVRY/ 7KLV VRZ Q KD@SLRYIGHG D
XQLT XH RSSRUXQIW |RURS HLDVRL/ VR
®IDLY DERXWQDVIRQDODQG VHULIVRUDO
LQIMDWYHV FRQQHFWZ VK | HQRZ
RSHWDVRY/ DQG LOWALDFW DFH VR | DFH
Z IV QDVIRQDODQG VAULVRUDOVRX UMVP
GIDGHW/
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7KH 7,$ <XNRQ 7RXUVP ,QGXWU ) RIKP V FROVIQXHG VR EH DQ
P SRWDQWP HDQV RI SWRYIGLQJ DQVZ HW/ VKDUQJ QHZ V DQG
QHVZ RINLQJ IRU<XNRQVVRXUWP LOGXWU 1O

$VVKH LHFRYHU ILRP &29,"  SWRJWHWHG DQG VRXU\WP
EXV.QHWHV EHFDP H EXVIHUVKH IRUXP V GHFUHDVHG LQ

|LHT XHQF\ 1Q ILRP ELZ HHNO VR P RQWK® ( DFK
IRKP SIRYIGHG XSGDWAVIRP 7,$ <XNRQ JRYHUQP HQW
RIILFIDY DQG 7,$ <XNRQ SDWQHW/

62&,$/ 0 (' ,$

7,$ <XNRQVVRFLDOP HGLD FKDQQH® EXLMRQ VKHLU
JWRZ VK LQ VKH SDMMHZ \ HDW/ DQG IRFXVHG RQ VKDUQJ
P RWH Z WK IRARZ HW/ KRZ 7,$ <XNRQ LV VXSSRUQJ
<XNRQVVRXUWP LQGXWU 7,$ <XNRQV,QWDJ LDP
IRARZ 1QJ VXUBDWHG IRARZ HW/1Q' HFHP EHU
DQG FRQVQXHV VR J LRZ

7,% <8.21

a5
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7285,60 ,1' 8675<
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7,$ <XNRQ LVDQ DFVIYH P HP EHURI VKH 3 LRYLQFLDODQG 7 HULVRUDO7 RXUMP
$WRFIDMRQV 377,$ D QDMRQDQJ LIRXS LHSUHVHQWQJ HDFK RI &DQDGDE  SWRYLQFHV
DQG VHULVRUHY DQG Z KLFK LQFXGHV SDUFLSDVIRQ ILRP  ViKH 7RXUVP |, QGXWA

$ WRFIDVMRQ RI &DQDGD 7,$& ,Q 0 DWFK 7,$ <XNRQ FR KRWHG VIKH <XNRQ
7RXUMP 7RZ Q + D@Z MK 7,$& SWRYIGIQJ D XQLT XH RSSRUXQIW IRU<XNRQ VRXUWP
RSHWDVRWY/ VR FRQQHFWZ LViK QDVIRQDOVRXUVP  BIDGHWY 7,$ <XNRQ KDV DOR SDUADHUHG
Z WK 7,$& VR RIIHU7,$ <XNRQ P HP EHW D GLVFRXQWAG 7,$ & DWRFLDWA P HP EHUKLS

I($9( 12 75% &(
&$1$" $

5 HVSRQWVLE B RXVERRUUWHFUHDVIRQ DQG HQYLLRQP HQVIDOWHZ DUGVKLS KDYH BRQJ EHHQ
FHQWDOWR 7,$ <XNRQB/ J XIGLQJ SUQFLSGN

7,$ <XNRQ EHFDP H DQ RIILFIDOSDW@QHURI / HDYH 1 R 7WDFH &DQDGD IQ $ XIXW VR
IXUWKHUFRP P IWR VIKH VXWIDLODE B GHYHIRSP HOWRI < XNRQB/ VRXUWP  LOGX M
7KWRXJIK VKH ( GIYDWA : RINVKRS 6HUHV D/ HDYH 1 R 7WDFH Z RINVKRS Z DV KHGS LQ
VSuQJ VIK DWFHOWALHG RQ HQYLLRQP HQVIDOHVKLFV | RUVRXUVP RS HUDVRRL/

&$1$' ,$1 &(175( )25 &8/,1$5<7285,60
$' 9,625<&200,77((

,Q RUBHUVR HQVXUH VKDV XNRQB/ FX@QDU RITHUQJ V DQG H SHUHQFHV DUH DP SQILHG RQ
VIKH QDVIRQDOGIYHO 7,$ <XNRQ VW RQ VKH & DQDGLDQ & HQWH IRU&XQ@QDUY 7RXUMP
&&&7 $GYMRU &RP P IMWMH DQG KDV DWHQGHG P HHVQJ V VIQFH - XQH 7KH
&&&7 $GYIMRU &RP P IMMH FRP SUVHV RI EXVMIQHWHV HGXFDURQDOOQWIMXVIRQV DQG
RU DQL DVRQV VKDWP HHWR DGYLVH RQ VKH FLHDVIRQ RI ViKH * UHDW? DV RI & DQDGD
3WRIWP DQG VKH ,QDXJ XUDO7DWH Rl 3@FH 6XP P WINLQJ SMFH LQ 7RIRQVR LQ - XQH
&&&7 P HP EHUW/ VKDWH XSGDWAV RQ FX@QDU DFVIYIMIHV RFFXUIQJ 1Q VKHLU
MUVGLFVIRQV

7,$ <8.21 3% % (
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7KH P SRUDQFH Rl P HQVIDOKHDMK FDP H VR VIKH | RUHI LRQWDV LHWUFVIRQV FUHDWAG E\ VIKH
&29,)  SDQGHP LF KIMKXNRQVVRXUWP LQGXWM KDUG 7R HQVXUH VKDWKH LOGX\WA
KDG DFFHW VR LHVRXUFHV DQG SWRIWDP P 1QJ 7,$ <XNRQ [ LDWMSDWQHUHG Z VK VKH
&DQDGLDQ 0 HQVDO+ HDOK $ WRFLIDWRQ ? <XNRQ' LYIVMRQ LQ ViKH VXP P HURI

7KLV SDWQHUKLS KDV FRQUQXHG KLRXJ K DQG LQFXXGHG VEZ R Z RINVKRSV
FHQWAWHG RQ IHM@HQFH DQG EXWRXWD QHZ P RQWMO P HQVDOKHDAK FROXP Q LQ ViKH
,QGXWU 8 SGDVAV DQG D FRQVQXHG SUHVHQFH DWMKH <XNRQ 7RXUMP ,QGXWM ) RUKP V

(48% 63(&,$/7<5,6.
3$571(56 &25325%$7,21

) RUVKH SDWWHYHWDO\ HDW/ VKH 7,$ <XNRQ WDP KDV KHDUG | UHT XHQV® VIKDWRQH RI VIKH
EL] J HWMWFKD@HQJ HV IDFLQJ <XNRQ VRXUWP EXMOQHWHV LV VIKH DYDLME LW DQG VXLVIDE LAW
RI LQVXWDQFH FRYHWDJI H

$VD HVXAW7,$ <XNRQ SDUQHUHG Z VK ( 4 8 $ 6 SHFLDAV 5 LN 3 DWQHW/ & RLSRIDVIRQ VR
GHWALP LQH VKH IHDVELOW RI DQ $ 111QIW ,QUXIWDQFH 3 @Q Z KLFK Z RXA SWRYIGH

P HP EHW/ Z WK LQGLYLGXD@ HG UMN P DQDJ HP HOQWVROXVIRQV DQG VKH EHQHILW RI J LRXS
SXUFKDVIQJ SRZ HU

2 YHUVKH @VWM HDU (4 8 $ HQIDJHG Z MK 7,$ <XNRQ P HP EHUW/ LQWAWHWIG LQ
SDUAFLSDVIRYI 1Q VKH DWHWPR HOWSWRFHW 7KWRXJ K VKLV SIRFHW VIKH\ GHVWWP LOHG VKDW
VIKH FXP X@WYH YRXP H Rl LOVAWHWMOQ DQG Rl SWHP LXP DYDUDE® IRUDQ $ 111QIW

, QUXWDQFH 3 MQ LV QRZ HUVKDQ VKDWZ KLFK Z RX@ P DNH D SMQ SRWE®

7,$ <XNRQ DQG ( 4 8$ Z LAFRQVQXH VR Z RN VRJ HVIKHURQ LQVXDQFH VROXMIRQV DQG
SWRYLGH HGXFDVRQDORS SRUXQIHY | RU<XNRQB/ VRXUVP  LQGXWA

7,$ <8.21 3%+ (






