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Z DVDKIWRUF DQG KLJK® SURGXPYH\ HDUI RUHGXFDARQ
DQGWIOIQQ) DWKHS$ /RO (GXADMRQ  7WDIQIQ) &HQAH
DQG VIKH $ EHWID 31SH 7UDGHVE&RTUIH 7KURXI KRXVWKH\ HDU
VKH &R HGHP ROWMDWAG GDGHUKLS IQH SDQEQ)
DSSUHQUFH\KLS DFRHW DGYDQAQ) [QWMKPRUGHYHEBRSP HQW
WUHQI WHQQI Z RIN RUPH SDWZHUAKLSY DQG LHSUHVHOAQ) 8$
P HP EHWYDWIKH SURYLQRDCDQG QDARGQDOBIYHO

S AU GRS

7KHP DMRQRI WKH8$ /RFADO  ( GXFDVRQ DQG 7WDIQIQ) ' HSDU/P HQMY VR HTXLS VKH 8$ / RFDO
DQG VKHU W QDY FRQADARY/ Z VK HGXFDARQDO UIHVRXUFHV |RU GHYH®&RSIQD ViKH WNIGY R ViKHLL
DSSUHQAFHV DQG NRXLOH SHURQY

% | DAOVIMQ) ViKH WDIQQI QHHGV RI VKH P HP EHUKIS ZH P O IP JH D P HP EHW/ HP S®R\ DELOW DQC
SUHSDUHVIKHP | RURKDQJ HV LQ ViKH LOGX\WAA

© H DIH FRP P IWHG VR P DNQJ WDIQIQ) RSSRUXQIMHV DYDIME®! DARZ IQ) P HP EHW VR DFTXILH QHZ
VNG DQG UHP DIQ FRP SHVIMYH LQ VIKH LQGXWAY

,QWL/ZD ZH DH GHWAP LQHG VR P HHWWKH QHHGV Rl ViKH SISLQU LOGXWW  DQG HQKDQRH HP S® P HQ)
RSSRUXQMHV | RURXU P HP EHWY Z KI®! UHP DIQIQY | VD@ LHVSRQVDE®! VR VIKH EHQHI LADUHY RI ViKk
IXQG

( GXFDMRQ LV 2 XU3DWIRQ
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7WDLQLQJ ,P SDFW 2 XWHDFK

Z DV RQH Rl VIKH EXVIHWDQG P RWVSLRGXFWYH \ HDUV LQ VKH &R@I HO/
KIWRU 0 RUH VKDQ WIXGHOQW DWHQGHG DSSUHQWFHVKLS DQG XSJ LDGLQJ
FAOWHV DWKH &RA@MJ H | DFLAW DARQH 7KH : HGB 7 HW) DFLAW RSHUDWHG DW
H[ FHSWRQD@ KLJK FDSDFLW FRQGXFWQJ Z HG VWY LOFOXGLQJ & %
Z HGB VWY Z LVK RYHU Z H@B ERRVKV XWA] HG VKLRXJ KRXWWKH \ HDU
$ NH\ FROWLEXVRUVR VKLV VXFFHW LV VIKH & RAMJ Hov VL SDUMMH DI UHHP HQW
EHVZ HHQ ( GP RQVWRQ 3 XEQF 6FKRROY ( GP RQVWRQ &DVKRQF 6FKRRQ/ 7KH
( GXFDWRQDO3 DUMHWKLS ) RXQGDWRQ 7(3) DQG VKH ( GP ROWRQ 3LSH 7 UDGHV
7KWV (37 7KWRXJIK VKLV SDUMHUKLS  KLIK VFKRROWKXGHQW FRP SGIWHG VKHLU
HQWAH VHFRQG VHP HWHURI WIXGLHV | XGDWP H DWVKH $ GEHUAD 3LSH 7 WDGHV &RAMJ H
HDUQLQJ KLJ K VFKRROFUHGLW Z KLOH J DLQLQJ KDQGV RQ H[ SRVXUH VR VKH P HFKDQLFDO
SLSH WDGHV 6VWXGHQW WDLQHG LQ D UIHDOSRWWVHFRQGDU  HQYLLRQP HQW GHDUQLQJ
VWHFKQLFDOVNLAY VDI HW FXQXUH DQG SLRI HWIRQDOH[ SHRVIDWRQV Z KL H[ SGRUQJ
FDUHHWY LQ SOXP ELQJ  SLSHILWWQJ WHDP | MWUQJ DQG Z HABLQJ 7KLV SLRIWDP KDV
SWRYHQ KLIKQ VXFFHWI XOLQ LOQWRGXFLQJ \ RXQJ SHRS® VR VKH XQLRQL HG VNLAMG
WDGHV DQG EUQJLQJ P RWYDWHG WXGHQW LOVR VKH 8'$ 1 DP LO VR EHJ LQ GRQJ WHLP
FDUHHWY LQ VKH SLSH WDGHV
$ QRVKHUNH\ SDVKZ D\ LQWR VKH VNLAMHG WDGHV LV VKH &RAMIHY ~ Z HHN 3 WH
(P SRR\ P HQW: HGBHU3WRIWDP GHAYHWHG LQ SDUMHUKLS Z VK 7 UDGHZ LOGV WR
BXFFHW 7KLRXJ K VKLV LOWHQWLYH SLRJ LDP WIXGHQW FRP SGHWH VIKH | XGDI LWV
\ HDU Z H@BHU DSSUHQWFHVKLS FXULFXOXP DWVKH $ GEHUAD 3LSH 7 UDGHV &RAMJ H
DARZ LQJ VKHP VR FKDAMQJ H VKH | LWMWSHURG DSSUHQWFHVKLS H[ DP LODWRQ EHI RUH
HQWAULQJ VKH Z RUNI RUFH DV UHJ LMWHLHG | LWWSHURG Z HGBHWY ) RUVKH VHFRQG
FRQVHFXWYH \ HDU VKH FAGDW DFKLHYHG D SDW LDWH D VWURQJ VWP HOWWR
ERVK VKH TXD@W RI LOWUXFWRQ DQG VKH FRP P LW HQWRI ViKH SDUAFLSDQW
* LDGXDWHV Rl VKH SLRJWDP DUH QRZ Z RUINLQJ IRU8$ / RFDO  VLJ QDVRU
FROWDFVRW SLRYLGLQJ LOQGXWW. Z LVK NRE UHDG\  XQLRQ WDLQHG Z HGBHW DQG
WHLQI RUFLQJ VKH &R@MJ HoV LRGH DV D SLRYHQ HOW  SRLOWLQWR VXFFHWI XOFDUHHWY LQ
VKH SLSH WDGHV
%H\ RQG | RUP DOWDLQLQJ VKH &RAMIH KRWHWG P RUH VKDQ ~ GD\ VRI KLJK VFKRRO
YIMW DQG FDUHHU | DLUHYHQW LOQWRGXFLQJ \ RXQJ $ EHUMQV VR VKH RSSRUMXQLWHYV
DYDLADE®H LQ VKH XQLRQL HG VNLAMG WDGHV 7KH &R@MJ H DOR Z HFRP HG D
GHO{JDWRQRI  &DUEEHDQ WHSUHVHQWIWYHV | RUD | XGDGD\  YLVIWI RFXVHG RQ
$ EHUND DQG &DQDGLDQ DSSUHQWFHVKLS VA WHP V' DQG KRZ XQLRQV Z RWN
FRADERWDWYHQ Z VK J RYHUQP HQWDQG LOGXWW VR SUHSDUH LQGLYLGXD | RU
SWRI HWIRQDOVNLAMG WDGHV FDUHHWY %XLABLQJ RQ VKLY HQJ DI HP HQW &KUYV : DSGHV
@WU SUHVHQWHG DWVKHLU $ SSUHQWFHVKLS 6XP P WQ ' HFHP EHU | XUAKHU
WHLQI RUFLQJ VKH &RAMJ HoV LHSXVDWRQ DV D HDGHU LQ DSSUHQWFHVKLS WDLQLQJ DQG
Z RUNI RUFH GHYHQRSP HQW
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/ HDGHWKLS LQ 3 URYLQFLDO6 NLAHG 7 UDGHV * RYHUQDQFH
2 Q0 DUFK &KUYV : DSCHV DFFHSWAG DQ DSSRLOW HQWWR VKH $ EHUMD %RDUG
Rl 6NLAMG 7WDGHV $%67 E\ WKH * RYHWQP HOWRI $ GEHUMD
7KH $ GEHUMD %RDUG Rl 6NLAMG 7 WDGHV LV LHVSRQVLE® | RUJ RYHWQLQJ $ GEHUMDO/
VNLGBIG WDGHV A\ WHP  RYHUVHHLQJ DSSUHQWFHVKLS WDLQLQJ FHUM LFDWRQ DQG
UHJ X@WRQ VR HQVXUH DQJ QP HQWZ LK @ERXU P DINHWGHP DQG DQG WYRQJ SXEQF
VDI HW WIDQGDUGY 7KURXJ K VKLV DSSRLOW HQW 8$ / RFDO  QRZ KDV GLLHFW
UHS UHVHQWDWRQ LQ GHFIMIRQV UHMWAG WR DSSUHQWFHVKLS DQG FHUM LFDWRQ

WDQGDWGY WDGH VFRSHV Rl SUDFWFH LQGXWW GLLYHQ J RYHUQDQFH SLRWAFWRQ RI
VKH SXEQF LOWHUHW DQG DGYLFH VR J RYHUQP HOWRQ VNLAMG WDGHV SRQF\

+ LWRULF * RYHUQP HQW, QYHVWWP HQW LQ 8 QLRQ 7 LDLQLQJ

2 Q$SUO VKH $ GEHUMD 3LSH 7 WDGHV &RAMI H SLRXGA KRWWG 5 DNDQ
6DZ KQH\ 0 LQIMHURI $ GYDQFHG ( GXFDWRQ | RUVKH DQQRXQFHP HQWRI D

P LGDRQ SLRYLQFLDOI XQGLQJ SLRJWDP GHGLFDWHG VR $ GEHUMD XQLRQ WDLQLQJ
SWRYLGHW RYHUVKH QH[ WWKUHH \ HDWY

%XLABLQJ RQ VKLV P RP HQWKP  VKH ( GP RQVRQ 3LSH 7WDGHV 7KXWV ( 37 1 LQDQA] HG D
KIWRUF | XQGLQJ DJ LHHP HQWZ VK VIKH * RYHUQP HQWRI $ GEHUAD DWVKH HQG Rl

$ XI XW 7KLV DI UHHP HOWZ LGDI XQG  DGGLWRQDODSSUHQWFHVKLS FAWHV
DFLRW VKH SOXP EHU VWHDP | WU SLSHI WWWHU DQG Z HGBHU WDGHY RYHUVKH QH[ W
VFKRRO\ HDW VLJ QU LFDOWA H[ SDQGLQJ WDLQLQJ FDSDFLW DWRXUFRAMJ H | DFLOW
7KLV P LAWRQH UHSUHVHQW VKKH | LUWADI LHHP HOWLQ $ GEHUADOY DS SUHQWFHVKLS
KIWRU VR | XQG DSSUHQWFHVKLS WDLQLQJ GHQYHUHG DWD 8 $ WDLQLQJ FHQWAU

1 DWRQDO 3 WRYLQFLDO: RUNI RUFH / HDGHWKLS

2 Q - DQXDU &RAHI H GIDGHUKLS DWHQGHG VKH 7 UDGHZ LQGV VR 6 XFFHW
DQG * RYHUQP HQWRI &DQDGD SUHW FRQI HUHQFH DV D ERDUG P HP EHUVR | RUP DAD
DFFHSWALJ QU LFDQWS 7,3 1 XQGLQJ RQ EHKDO® RI VKH 7: 76 ERDUG VXSSRUNQJ

SDVKZ D\ V LOVR VKH VNLAHG WDGHV | RUXQGHUHSLHVHQWAG J LRXSV

) LIRP 6HSWHP EHU s &KUYV P RGHUDWAG D SDQHODWKH %XLABLQJ 7 UDGHV RI
$ EHUMD &RQI HUHQFH HOWMBHG 96XLABLQJ 2 XU) XWKUH 7KH 1 H[ W* HQHUDWRQ R
6NLAIG 7 UDGHVSHRS®! KL KQJ KWQJ DSSUHQWFHVKLS DFFHW Z RUNI RUFH

GHYH@RSP HQW DQG LQGXWW FRADERWDWRQ

2 Q 6HSWHP EHU &KUYV DWHQGHG VKH $ GEHUMD 7 UDGHV + DADRI ) DP H

FHUHP RQ\ DWSHG ' HHU3RQ WHFKQLF SUHVHQWQJ VKH &&' $ ' DU O&UXLFNVKDON 5 HG
6HDO, QGXWW $ Z DUG VR %HQ 6P VK LQ LHFRJ QIVIRQ RI RXWMDQGLQJ FRQWLEXWRQ VR
VKH VNLANG WDGHV

2 Q' HFHP EHU &KUYV IHSUHVHOWAG 8$ / RFDO  DWD5L1JLQJ  + RIIQJ
DQG / LI WQJ 0 LQL 6XP P LWKRWWG E\ VKH 8 QLYHUIW RI &DA DU FRQWIEXWQJ WR
GLVFXWLRQV RQ VDI HW WDQGDUGY DQG EHVWSUDFWFHV
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,OVWXFWRU' HYHORSP HQW 7 WDLQLQJ ( [ FHAMHQFH
,QYHWIQJ LQ LOWUXFVWRWY LHP DLQHG D SURUW VKLRXJ KRXW VR HQVXUH DSSUHQWFHV UHFHLYH WDLQLQJ
VKDWUHI GIFW EHVWSWDFWFHY HP HUJ LQJ WFKQRARI\  DQG WHDOZ RUTB NREVIVH FRQGLWRQV
« 8$ 0 HQWO+ HDOXK 7WDLQLQJ s / HYHO2 QH DWHQGHG LQ ) HEUXDU.  Z VK / HYHO7Z R KRWHG DWVKH $ GEHUD
3LSH 7WDGHV &RABI H LQ $ SUO
« 7UP E® 7RWDO5 RERWF 6VDWRQ LOWUXFVWRUWDLQLQJ HQKDQFHG WHFKQRARJ\ EDVHG LOWUXFWRQDOFDSDFLW
o 7KWHH LOWUXFWRUDY DWHQGHG VKH 8 $ , QWIXFVRU 7DLQLQJ 3LRIWDP $XIJXW s DW: DVKWWQDZ
&RP P XQUW &RAMJ H
« 7Z R LOWUXFVRUW/ FRP SGHWHG VKH Y%HFRP LQJ 0 DWHU, QUUXFVWRU %0 , FHUM LFDWRQ VKLRXJK 1$,7

o 7KUWHH LOWUXFVYWRDY DWHQGHG D 1 $ 8 6& &RAB &XWUQJ &RXUWH ILRP 1RYHPEHU s VR VXSSRUN
VSHFLDQ@] HG WDLQLQJ GHQAYHU:

6 NLAY &RP SHWWRQV  $ SSWHQWFH 5 HSUHVHQWWRQ
8% / RFDO DS SWHQWFHV DQG WIDI | LHSWHVHQWHG VKH / RFDOZ VK SLRI HWIRQDQ@VP DQG SUGH VKLRXJ KRXW
VKKH \ HDU

JWIRP $SUO s | lYH RXWMDQGLQJ DSSWHQWFHYV LHSWHVHQWAG 8 $ / RFDO DWWKH : HWHLQ
5 HJ LRQDO$ SSUHQWFHWKLS &RP SHWWRQ KRWHG DW&DP RVXQ &RAHJ H

(@4 XLQQ's 3XXP EHU

7UMWHQ 6DQWDIR s 5HI UJHWDWRQ  $ LU&RQGIWRQLQJ 0 HFKDQLF 5$ &0
1DVK . WHQ's : HGBHU

'\ MQ %R\ G s 6VHDP | LWWU 3 LSHI LWWU

« : LAGDDP 7DJJDUNs 6SUQNGIU) LWWHU

p8$ / RFDO  FRQJWDWKDWHY ( @ 4 XLQQ 7 UMWHQ 6DQWDIR 1 DVK . DWHQ ' \ MQ %R\ G DQG : LADDP

7 DJ J DUVRQ DQ RXWAMDQGLQJ SHU RUP DQFH DWVKH : HVWHUQ 5 HJ LRQDO$ SSUHQWFHVKLS &RP SHWWRQ

7 KHLU VNLGD SURI HWLRQDQVP DQG SU.GH LQ WKHLU WDGHV UHI HFWVKH YHU EHVWRI RXUP HP EHWKLS DQG
VKH VWHQJ VK RI XQLRQ WDLQLQJ q

t 5RGO F. D\

%XVLQHW 0 DQDJHU ) LQDQFLDOBHFUHWU, 8 $ / RFDO

( DFK FRP SHWWRU GHP RQWUDWHG H[ FHSWRQDOWHFKQLFDODELAW Z RUN HVKLF DQG SWRI HWIRQD@WP : KLOH
QRQH DGYDQFHG VR VKH 8 $ 1 DWRQDO&RP SHWMRQ VKLV \ HDU VKHLUVKRZ LQJ Z DV H[ FHGHOQW DQG VKH\
WHSWHVHQWAG 8$ / RFDO  Z LVK GLWIEQFWRQ

,Q0D\ 8% /RFDO  WDII Z HUH DOR KHDYLO LQYROYHG LQ VKH 6NLAY $ EHUMD 3 LRYLQFLDO&RP SHWMRQ DVWKH
( GP RQWRQ ([ SR &HQWH | RARZ HG E\ QDWRQDOWHS UIHVHQWDWRQ DWVKH 6NLAY &DQDGD 1 DWRQDO&RP SHWANRQ
LQ 5HJ LOD

































