$Q RI | LFLDOVLGH HYHQWRI VKKH
6XP P MRl VKH ) XWUH$PIRQ' D\ V

o4\ RQG FRP P VWP HQW
&KDP SLIRQLQJ D QHZ
* LLOFHOWHUHG
$ FFRXQVIDELOW &KDUMU

(9(17 6800 $5< 5(3257

Dal ibp bkqgJ fap Lksbpg bkqgSi“k DJ LS, aR d bo aRaa



2YHUYLHZ

20 6HSWHBEH WKS$GRHVFHQAMYYHVWRBBO®W*, 30DXQFKW®UO
&HQWHFHRR X DMOB KD U DVM/BE4HR X WR Z HBX PP LW3 6L @ HZ< R USNL W\3 & D V
RUJDQIEXEIEYWOHYMORSPBQ®R QG D WhRQUDRQ J V VEKEL 6 X P P LRV

WKH )XWXUH

7KLY*,3HYH@WR X JW®RJHWKGIWY HUURXBIRYHU SDUWLFLISQRW\GLQ.
JRYHUQPRHIHEWHVHQWDRVILFHBOWMRFLRWIDQL]DWQ&IQWO OHDRPAUYV
DFURNKHOREHF®RPPLWWRIGY D Q MLKWIL J KDA\VE H O O E R IDGG R O H IR QW
7KHIY HQ@BR W O LW KM HB W UHMD W R ¥ JXQSW R/ K&K D UWHMWUH B Q&D QD G D
DQG WKH 86 DQG WKHLU ZRUN WR DGYDQFH WKH DJHQGD IRU |

&KDUWHU %DFNJURXQG DQG 9LVLRQ

'HVSLWRZLOQWHU®GR O H\VEKMQWD G H UW\OKRLESDE)Y RFDG'S RO VB\D FH V
RIWOQFRUPDBFRXQWPBHERDWLWRBWD QL QJLRQEONR G R O H \IE DY
GHOLYPQBOUDFEUBRJURGRPPLWPIRQ®MW R ZD UIGY GHTXD ®IQMEL U OV
ULJKWV

KDWPRUWBDQYLQDQS&SDOBIG PHVGMWRGYDQ@EHONIKWNVOBS LUHEWQMILW
WKHPH\JORED®YRFDR\GROIMIDFRYIHRSSRUWXRWHRW ZPIXGO W L
VWDNHKRROEBEWPHQYWEWYOJQLILEPQ DNMKGBIL YIHYCGXW XBHMGROHVFHQ
JLUOV

7TKHLUO FHQOAWBRXQWDEKO UWRKKWIHNM. I KWMAFRPPLWPHWMWEWRYLGH
DURGPDRRURYHUQPHMOMWA/LUO FHQRWUBQLVDWBERIMVWL.PHDQLQJIXO
DFFRXQWDGWIOHBWO LBIOHSW RIJUDRYWGROH\VIREHQW®WD \F U HD W BI\GHR®)
UHFRPPHQGDWWREGIWHRE®GR OHVFIHCLPMP E HVUW DU U HV H QMDY UYOH/NV
ULIJKRUDQLVDW XRQ¥FJ3HY H QDWW DQBRBQNVKHULGHORIBHN DQG
&6:

(YHQW 6XPPDU\

7KI$* 3HY H QMW KHR X VBR ZU6 X PP L W
ZD\H[SHWWFRR RGH UDBNHIGFR®HLUO
OHDQRP 6DYWKEBKLOGXLIREGDEZH
DQGDWKOKBKEUDS*, 3&R &K DQ G
&KLHMWUDWKIAQJIDJIHP HROIWF IRU
30DQ ,QWHUQDWLRQDO



3UHOLPLQDU\ ,QVLJKWYV

QD SWH UHRWEHG YIG-R 5DGKIND8 SSDAOWRP ,&5:  VKDUHG SIHIP IQDY IQUIKWRI ,&5: VZ RINRQ
JWOBG DFFRXQEEION P HKDQMP V' 5DCKIND HP SKDVMIHG WH QHHG IRU DQ DFFRXQEELDN
IUDP HZ RUN WDWDGGUHWHY WH EDUIHY DQG HQDE®LY | RUDGREMAHQAI LY [Q KRTIQI VWENHKRTHWY/
DFFRXQEE®! 6KH KLIKQIKWG WH WDUW Rl JRYHUDP HOABIG P HRKDQMWP V IRU JILY QRWQ) \WDW
JRYHLQP HOW DUH RIWQ XQUAVSRQUYH DQGKRZ &62 VSO D YVEQR®! DV HQDEGLY 1Q WH SURFHW

*LUO FHQWHUHG $FFRXQWDELOLW\ &KDUW

/XA 0LOD\R $03/,)< * LY &R &( 2
$*,30 HP ERHU

/ XA 0 LQD\ R OXQRKHG WH * ILOFHOMUHG $ FFRXQWELOV &KDUMURQ EHKDDR! WH $* ,3 FRDDARQ
DQGIW P HP EHY 6KH KIJKQKWG WH QHHG R LOFOGH JILYY 1Q DFFRXQUELON P HFKDQMP V

UHWLDW) RXUFR@PAYH FRP P VP HQWR HP SRZ HIQJ DGROMAHQWILLEY DQG XWIQ) WENHKRTGHWY
R FKDP SIRQ JILOFHQWMUHG DFFRXQIEELON JEDD

2SHQLQJ LOQWHUYHQWLRQ

5XVIK * LDKDP * RX@HU 6HQRU $GYMHU IRU * HQGHU (TXDOV DNV81,&() KUKOWKWG \WH
IP SRUEQFH R P HDQLQII XO\ RXW SDUMASDWRQ DQG DIILLP HG 81 ,&() V FRP P WP HQMR IQYROIQJ
DGROMHQWI LY 1Q SRTA P DNQJ WILRXI K LQMDAYHY @HWH * LD HDGHU$ GYLRU %RDUG



QAU HOHLDVIRQDOS DQHO
" WVFXWIRQ

, QWK IS\D Q KE@RX V V L RRY HRKQWH SUHVH Q WRDWKWKUYU MWD KRKD Y H
VLIQ R® WRKEBKDUWBUHUHRQKRDQD®mMGVKBE6 WRRNDUMOPLQL
LQWHUYEZHEYRXQDHDGHUWKHVELVFXQVLRFXVHRAWKFRPPLWPHQWV
PDGH E\ WKH JRYHUQPHQWY DQG WKHLU SODQV WR DGYDQFH J

" U,VDVD 0 DKRL 0 LQMMWWHURI * HQGHU DQG &KL@GIUHQV $11DLWV I LRP 61HULD / HRQH
DQG $VHHALRP 3MQ , QVAHURDMIRQDO RUSEDQ

e $VHHODWHG ' U0 DKRLKRZ KHUJRYHUQP HOAWSOQV VR FKDP SIRQ JILY UJKW DQG Z KDW
DPARQV WH DUH VBNQJ DWWH 6XP P IWRI WH )XWWH ' U 0 DKRL KUUKQKWG KHU
JRYHLOP HOW LHYIHZ Rl WH &KIG 5LIKW $PWR VSHALLIFD® IRFXMQJ RQ HDUD
P DUWIDJH |HP DB JHQMIOP XWDMRQ DQG RWHU KDLP | XOSWDPWEHV DI THPAQ) DGRBMAHQW
JILY

e ' U0 DKRL H SUWWHG KHU H AWP HQWDERXWEHQI RQH Rl WH LU $FFRXQUELON
&KDP SIRQV HP SKDM] 1QJ WDWHQVUXUQJ JILY YRIEHV DUH FHQADOR SRR\ GHYHRSP HOALY
FUKADA RUH | HAWYH DGYRFDR

e $VHHOHQUFKHG WH GMAXWIRQ E\ VKDUQJ KHU SURUMHV |RU SIRWMPAMQ) JILEY WKW 1Q
FRQ (BWHWMQIV DQG UH GPMG RQ WH [P SRUBQFH RI LOFRISRIDAQ] JILY SHUSHPRYHY
QR GHAMRQ P DNLQJ VR HQVXUH SUDPAEDOVROMRQV VR WH FKDEIQIHVWH. 1DFH

: HDWHRP P WMG VR SIRWRWY JILY UKW DQG HQVXUQJ WHU YRIFHV DUH RHQAMDOIQ RXU
DGYRFDR HIRW 7KH $FFRXQWELQN &KDUMULY D YIMWORRAQ DRKIHYIQD WL

" U,VDVID O DKRL

5RE 2 @SKDQW 3DUIDP HQVDU 6HFLHVIDU VR VKH O LOIWWU RI ) RUHLIQ $11DLWY
ILRP &DQDGD DQG $DURKL IWRP VKH* LLIDBFRXWRI 8 6%

e $DIRKLHQIDIHG 5RE 2 GSKDQWRQ WH QHHG | RUDAFRXQUZELDN 1Q SIRWPAQ) JILY WKW
$DURKL HP SKDM] HG WDWZ KIB! @Z V H MMWR SIRWPAJILY  JHQGHUEDWHG YIRGIQFH DQG
RWHUKDLP 1 XCSUDPARHY SHOMMADQG XWHG 0 HP EHUGVIDMY VR XSKRG WHUSLRP IVHV

e 0 U2 CGSKDQADIIILP HG &DQDGDV FRP P VP HQWIR HQUXUQJ JILEY P HDQLQU I XAQFOMRQ DQG
SDUAASDMRQ 1Q ERW J®EDODQG GFDOGHAMRQ P DNQI SOAWRLP V' QRWQJ WD HP LMW
IRUIHJQ SRR LV LQMILDOR &DQDGDV DSSURDAK + H WG WDWEDQDGD LV SUIRXG VR EH D
&KDP SIRQ IRU WH $FFRXQEEIDN &KDUMU DQG UHDIILLP HG WDWJILLY P XVWEH HTXDO
SDUHW/ IQ SRTA GHYHERSP HQWR HQVXUH EHMAURXVRP HV

: HWRQG Z I DGREMAHQWI LY DQG LHRIQ] HWH 1P SRUBORH RI LOFXGIQI WHP  1Q WKDSIQ]
SRTHHV WDWD I HAAKHUOQYHY @ H IHRVERWAUURVAOV Z KHQ WH WE®I LV ELJIHU

5RE 2 @SKDQW



» KWVQH * LRYHV 3R@A $ GYLVRUIRU* HQGHU %DVHG 9 LIRGIQFH DQG * LY 3URUMHV
DWIKH8 6 ' HSDUARP HOWRI 6VIDVIA DQG 6DLDVIRX | LRP VIKH * LLY) LLM) XQG LQ 1 LJHU

e GDDRX VSRNH R : KIMDH * LRYHV DERXWWH [P SRUBQFH RI VXSSRUAQI JILY GDGHUKIS
QRZ DWHUWDQ Z DM 1RUIXWUH [QMDWYHY 6DUDVRX VKDUHG H DP SGV Rl JILY 1Q KHU
FRP P XQIW Z KR KDYH GHP ROVADWG GDGHUKLS GHVSIW | DAQI QXP HIRXV FKD@BIQIHV DQG
DWHG 0 V* LIRYHVKRZ WH 8 6 JRYHLOP HOASDQV VR VXSSRUAI LY DAMH 6XP P MARI WH
) XWWKUH

e : KMDH UHDIWP HG WH 86V FRP P VP HOWVR DGGLHWQI JHQGHUEDVHG YIRGIQFH DQG
SWRP RWY JILEY GDGHUKIS DDIQQI WH 86V JRDY IRUWH $FFRXQEELON &KDUMU DQG
WHUS GROMHOW 1LY 6WDMI\  Z KIEK Z L@EH XSGDWG RQ , QMUQDARQDO D\ RI WH * LD

e 0V * WRYHV WDWMG WDWEHQ DQ $FFRXQWELON &KDP SIRQ DIRZV \WH 86 R FROWOXH
DGYRFDWQJ | RUJILEY JBREDD DQG UHWLDWMG WD LY YRIEHV P XVMEH KHDUG DAHYHY GIYHO
Rl SRIA P DNQI 6KH VIWHWHG WDWWH 86 Z L@FRQWOXH R VXSSRUMIILY LOFOMRQ 1Q
|RUP DOGHBUDAWRQV SRIA P DNQJ DQG DGYRFDR VSDAHV DDJQIQJ WHVH DPARQV Z WK WH
&KDUMUV REMPAYHV

7KH 86 JRYHUQP HOWY FRP P WHMG VR FKDP SIRQIQJ JILY GDGHUKIS E\ IQFRISRUIDWQI WHU
IOLIKW LQR RXUIRUIHIQ SRIA DQG HQVXUQJ WD LLEY DUH QRARRVASDUARLSDQW  EXWGHAMRQ

P DNHWY
. KWVQH * LRYHV

&ORVLQJ ,QWHUYHQWLRQYV

=R\DDQ DGROHVFHIOAD GHW&L :RPHQ KHOSMGFORWKHY HQ@WWIK
SDVVLREDOKERQWLYXBHSIJIWULUONVNIKXVM LQKHD GWR Q V XJULRDWEY R W
MXVW SDUW RI WKH FRQYHUVDWLRQ EXW DUH HPSRZHUHG WR "

'U :LOOLEDHFMN K HRIBURJUDPPW1)3$ DWW AUDSSHSWKHYHEW
HPSKDVLWEK@HHRBDUWQHUMKRSEFRXQW DVEH QVWIHIQPFOXVOQRQ
GHFLVLRQ PDNLQJ VSDFHYV












