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" HSDUMR HQWIRU( QYLLRQP HQWDQG : DWHU
* RYHUQP HQWRI 6RXVK $ X\WYDQD
0 DUFK

D\P RXVK 6W$' (/$,' ( 6%
7HGISKRQH
$ %l

Z Z Z HQYURQP HQWWD JRY DX

" VFDLP HU

7KH' HSDU® HQWIRU( QYLLRQP HQWDQG : DWHUDQG LW HP SR\ HHV GR QRW
Z DUDQWRUP DNH DQ\ HS UHVHQVDWRQ WHJ DUSLQJ WKH XVH RUUWHVXQY Rl VKH
XVH Rl VKH LQIRLP DWRQ FRQWLQHG KHUHLQ DV LHJ DUGV VR LW FRUHFVQHW
DFFXWDF\ WHQ@DELAW FXUHQF\ RURVKHW LVH 7KH' HSDU®P HQWIRU
( QYLLRQP HQWDQG : DWAUDQG LW HP SQR\ HHV H[ SIHWQ GLVFMLP V DAD@DE LAW
RUUWHVSRQVIELOW VR DQ\ SHUVRQ XMLQJ VKH LQIRWP DWRQ RUDGYLFH
,QIRLP DVIRQ FRQWDLOHG LQ VKLV GRFXP HQWLY FRUHFWDWVKH WP H Rl Z U\WQJ

VK VKH H[ FHSWRQ RI VKH 31LSLQJ 6 KUNH HP EGHP RVKHUP DVWUDORU
GHYLFHV SIRWAFWAG E\ $ ERUWJ LQDOWJ KW RUD WDGHP DWN DQG VXENFWWR
WHYLHZ E\ VKH * RYHWQP HQWRI 6 RXVK $ XWADQ@D DWDGWP HVY VKH FRQWHQWRI

VKLV GRFXP HQWLY @QFHQVHG XQGHUVKH & WHDWYH &RP P RQV $ WULE XWRQ
/ LFHQFH $ GRVKHU WJ KW DWH LUHVHUYHG

k &RZ Q LQ WJKWRI VKH 6VDW Rl 6 RXVK $ XWIDAD VKLRXJK VKH ' HSDUWP HQW
IRU( QYLLRQP HQWDQG : DWHU

3 LHIHUHG Z D\ VR FLVWH VKLV SXE QFDWRQ

' HSDU® HQWIRU( QYLLRQP HQWDQG : DWHU 2H goHSop S ®a SHI2
2u8P2BHb cpcy W HT 22pd@P//du®apy Hi! §y P Bl (0 WHSRUN
* RYHUQP HQWRI 6RXVK $ X\WUDQ@D * HSDUP HQWIRU( QYLLRQP HQWDQG

DWAU $ GHMLGH

' RZ Q@RDG VKLV GRFXP HQWDW

KWSYV ZZZ Z DWHUFRQQHFWAD J RY DX & RQWHQW3 XEQ@FDWRQV ' (: 6VRFNVDNH
B: DWHLBG HFXUW B$ WHWP HQVBS HP RWAB&RP P XQLWHV SGI

3 KRWRV SIFWUQJ ) LwW1 DWRQV SHRS® KDYH EHHQ DXVKRUVHG IRU

SXEQ@FDWRQ Z LWKLQ VKLV GRFXP HQWDQG DWH QRWWR EH LHS @FDWG HO/HZ KHWH
Z WKRXWSURUDSSRYDO

$51,1* ) LWWI1 DWRQV SHRSMV DWH Z DUQHG VWDWVKLY SXEQFDWRQ P D\

FRQWDLQ FXQOXLDAD VHQVIVEYH P DVHUDO LQFOXGLQJ QDP HV DQG LP DJHV RI
SHUWRQV Z KR KDYH SDWHG DZ D\
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H DFNQRZ ®{GJ H VKH GHHS 1HHQQJ V Rl DWIDFKP HQW
DQG HDWRQVKLS Rl VKH 7 WDGLIMRQDO2 Z QHW/ VR & RX QW)
DQG WHVSHFWDQG YDOXH VK HLU FRQWQXHG FRQQHFWRQ VR
&RXQW DQG WKHLURQJ RLQJ LI KWWR NHHS VKHLU FX QK LH
DQYH 7KLV D@ D\V Z DV DQG D@ D\ V Z LADEH $ ERWJ LQDO
@®QG

H DFNQRZ HGJ H VKH GRQJ WP DQG GHHSQ
HQWHQFKHG LQHT XDQWHV Z KLFK Z HUH VKDSHG E\ VKH
LP SDFW Rl SDWVJ RYHWQP HQWSRQFLHV DQG GHFLVIRQV
LOVHU J HQHWDWRQDOWDXP D DQG WUXFWKLDO
GLVDGYDQWDJI H DQG WHFRJ QLVH VKH RQJ RLQJ WUKJ J GV RI
) LWL DWRQV SHRS @1 LQ GLVP DQVRQJ VIKRVH WUX FVK LHV
7KH WUKXJ J G4 VR VHHN NCWIFH VR LHP HP EHUDQG VR
DGGUHW VKLV QDWRQB/ SDWWLV RQJ RLQJ DQG LV D
QHFHWDU HT XLLHP HQWI RU LQGLYLGXDODQG FR@HMFVIYH
KHDQQJ SWRFHWHV

H HQFRXWJ H \ RX VR LHIAHFWXSRQ KRZ \ RX P LJ KW
EHQHIIWILRP VKHVH VRFLHVDOWUX FWUHV VKDW
SHWBHWDW GLVDGYDQWDJI H DQG WDNH WHSV VR KHGS ) LLWV
1 DWRQV SHRS M GLVP DQV@H VKHP VR VWKDWZ H FDQ Z DN

VRJI HWKHUIRUD EHWWHU | XViKUH




EVIEVE

$VVKH 0 LQIWHUIRU&QP DW ( QYLLRQP HQWDQG
DWAU , WHFRJ QLVH VKH YLWDOLR®H VK DWZ DWHU S @\ V

LQ VKH @YHV RI DAD6 RXVK $ X\WUDQDQV DQG

DFNQRZ ®{GJ H VKDWD VDIH DQG UH@DE G4 Z DWWHU

VXSSQ KDV QRWDQ@ D\ V EHHQ HT XDAY DFFHWILE GH

VR HYHU RQH LQ RXUYDWWDQG GLYHUH WDV

) RUVRR GRQJ VRP H RI RXUWHP RW FRP P XQLWHV
KDYH IDFHG FKDAMQJ HV LQ VHFXUQJ DQ DGHT XDWA
Z DWHUVXSSQ ,Q RXUSXWXLWRI D VXWDLQDE &1 DQG
HT XIVDE G I XWKWH LWLV LQFXP EHQWXSRQ XV VR
HQVXH VK DWD@FRP P XQLWHYV UHJ DUGGHW Rl VKHLU
QRFDWRQ FDQ DFFHW VDIH DQG WH@DEGH Z DWHU

,Q UHFHQW\ HDW Z H KDYH VHHQ VKH LP SDFW RI FQP DWH FKDQJH P DQL HWLQ
H[ WHP H Z HDVKHUHYHQW SWRARQJHG GLRXJ KW DQG Z DVWHU VFDLFLW LQ YDURXV
WHJ LRQV Rl RXUWDWA 7KHVH FKD@QJ HV RQA HP SKDVIVH VKH XW HQF\ RI
VHFXUQJ VXWDLQDE B DQG HVLAHQWZ DWAU VXS SQHV | RUDMFRP P X QLWHV
LOFXGLQJ VKRVH LQ ULHP RWA DUHDV

7KH 6 RXVK $ XWUDQ@DQ * RYHUWQP HQWLV FRP P LWWG VR Z RINLQJ FRADE RWDWWYHQ
Z WK VHO VXSSQHG WHP RW FRP P XQUWHV VR GHYHORS |IWIRU SXWSRVH
VXWDLQDE B VROXWRQV VKDWZ LAWHQVXWH WHA@ADE H DFFHW VR Z DWAU

$ J DLOWWK LY EDFNJ LRXQG VKH IRARZ LQJ LV QRWNKWWD FRAMFWRQ RI GDVD EXW
WDVKHU LV VKH [ LUMMMS VRZ DUGV DGGUHWIQJ VKH FKDAMQJ HV IDFHG E\ VHO
VXSSQHG WHP RWH FRP P XQLWHV LQ VHFXUQJ DGHT XDW DQG VXWDLQDE &1 Z DVWHU
VXSSQHV LQ D FKDQJ LQJ FQP DW
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H H[ WVHQG RXUJ WDVWMXGH VR VHYHLWDOLQGLYLGXD®/ DQG FRP P XQMWHV Z KRVH FRQWLE XWRQV Z HWH
LOWAXP HQWDOLQ VWKH VXFFHWI XOFRP SGHWRQ RI VKLV LHSRUV

2 XUDSSWHFLDWRQ J RHV VR VKH 2 XVEDFN &RP P XQLWHV $ XVKRUW VKH 6RXVK $ X\WIDQDQ $ UG / DQGV
/ DQGVFDSH %RDUG VKH (\ UH 3 HQLQVX@M / DQGVFDSH %RDUG 6$ : DWHUDQG VKH <DUDZ DU $ ERLLI LQDO
&RUBRWDWRQ 5 HVRXUFH $ J HQF\ | RUVKHLU YDOXDE 3 DWIWDQFH LQ SIRYLGLQJ HWHQWDOGRFDWRQ
LQIRLP DWRQ LHDWQJ VR VKH LHP RWH FRP P XQLWHV LQ 6 RXVK $ X\WDQ@D

H RZ H D VSHFLDOVKDQNV VR 2 Z HQ / RYH IRUKLY SLYRWOLWRM LQ | DFLAVDWQJ FRQQHFWRQV Z WK VKH
FRP P XQMHYV Z H Z RINHG Z VMK + LV NQRZ GHGJ H DQG FRP P LW HOWVR FRP P XQLW HQJ DJ HP HQWZ HWH
HWHQWDOLQ HWIDE @QVKLQJ P HDQLQJ I XOUHMWRQWKLSV VKILRXJ KRXWRXU S LRNHFW

/ DWVE XWFHUMDLQA QRWMDW Z H H[ VHQG RXU GHHS HVWJ LDWAXGH VR VKH FRP P XQLWHY VKHP VHOYHV
7KHLW Z LGQJ QHW VR VKDWH VKHLUWP H NQRZ GHGJ H DQG H[ SHUHQFHV GXUQJ VKH GDVD FRAMFWRQ
SWRFHW [P SIRYLQJ RXUXQGHUAMDQGLQJ RI VKHLUZ DWHUVXSSQ DUDQJHP HQW Z DV FHQWDOVR VKH
VXFFHW RI VKLV S URNHFW , WLV VK HLU YRLFHV DQG H[ SHUHQFHV VKDWIRWP VKH IRXQGDWRQ RI VKLV LHS RUN
DQG IRUVKDWZ H DUH SIRIRXQGQ VKDQNIXO
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6 RXVK $ XWAD@D KDV D QXP EHURI WHP RWH FRP P XQLMHV VKDWDWH VHO VXSSQHG P HDQLQJ VKH\ DWH
WHVSROQVIEAH IRUVKH SWRYIVIRQ Rl VKHWWRZ Q Z DWHUVXSSQ DQG DWH QRWSLRYLGHG Z DWHUE\ VKH 6 RXVK
$ XWUDQDQ : DWHU&RWBRWDWRQ 6% : DWU RUFRXQFLOVKLUG SDUN $ QXP EHURI VKHVH FRP P XQLAHV
DWH $ ERW LOQDO+ RP HDQGV

6HO VXSSQ@HG WHP RW FRP P XQMWHV DUH P RWVWYX@HWEM VR DQ LQVHFXUW RI Z DWHUVXSSQ LQ WAWP V
Rl Z DWHU T XDQWW DQG TXD@W GXH VR VKH @P MHG GLYHWW RI VRXUWUFHV SRRUVRXWH Z DWAU T XDQW
FRWY DWRFLDWAG Z VK DWHWP DLQWIQDQFH H[ WHP H FQP DW FRQGIWRQV DQG WH@DQFH RQ FQP DWW
DQG Z HDVKHU GHSHQGHQWZ DWU VRXUFHV

( QVXUQJ Z DWHUVXSSQ@HV IRUVHO VXSSQHG WHP RWH FRP P XQMMHYV DWH Z HOXQGHUWRRG DQG VKH UVNV
IDFLQJ VWKHVH FRP P XQWHV DWH Z H@GRFXP HOQWG LV D WHT XULHP HQWIRU GHYHMRSLQJ WWWDWAHJ LHV VR
P SIRYH VHFXUW RI Z DWUVXSSQ LQ DWUW FRP P XQLMHV

7KH' HSDU® HQWIRU ( QYLLRQP HQWDQG : DWHU VKH' HSDUA HQW FRP SGHWAG VKLV 6 VRFNVIDNH DQG

DWHU 6 HFXUW $ WHWP HQWIRU6HO® 6 XSSQHG 5 HP RWH &RP P XQMHV VR EHWWHU XQGHUWDQG VKH
Z DWHUVXSSQ DUDQJHP HQW DQG FKDA@HQJ HV Rl VKH VHO VXSSQ@HG WHP RWH FRP P XQIMMHV RI 6 RXVK
$ XWUDQD

7KH SIRMIFWLGHQWILHG ~ FRP P XQLWHV Z KLFK Z HUH VHO VXSSQHG DQG VKIRXJ K VHP L WUXFVXLHG
LOWHUYLHZ V Z LK FRP P XQLW P HP EHW Z KR XQGHUADQG VKHLUZ DWHUVXSSQ DUDQJHP HQW VKH
S LRMHFWJ DVKHUHG LQIRWP DWRQ RQ

e VKHFRP P XQIW SRSXMWRQ QXP EHURI GZ H@QJV FRQQHFWRQ VR &RXQW

e FRP P XQLW Z DWHUUHT XLULHP HQW ERVK SRVDE®1 DQG QRQ SRVDE G

o DYDLOE® Z DWHUVRXUFHV DLQZ DWHU VXU DFH Z DWHU Z DWHUFRXWH Z DWHU J LRXQGZ DWHU

« EDVIF Z DWHUTXDQW SDWDP HWW/ VDAQIW WKLELGLW

¢ FRQGIVRQ RI Z DVHULQIWDWUXFWKIH SXP SV SLSHV VDQNV Z KLWJ RRGV

e VXSSO KIWRU QXP EHUDQG IWHT XHQF\ RI VXSSQ LQWHUXSWRQV

e ZDWUGHP DQG ERWK QRZ DQG LQVR VKH I XWXH

7KH LQIRWP DWRQ J DVKHWHG LQIRWP HG D UVN DQDQ VIV VK DWS LRYLGHG DQ DWHWP HQWRI DQ\ P P HGLDWW

WWNV VR VKH VHFXUW RI Z DWHUVXSSQ DQG VKH SRWQWDORI VWKHVH UVNV RFFXULQJ Z LVKLQ VKH QH[ W

\ HDW XQGHUD FKDQJ LQJ FQP DW ,Q GRLQJ VR LWFRQVGHWHG  UWN | DFVRW/

e VRXUFH Z DWHUDYDLMELAW LQWUXSWRQ VR Z DWHUVXSSQ GXH VR MFN RI WDLQI DADRUZ DVHUFRX U/H
IRZ RUUWHGXFWRQV LQ J IRXQGZ DWHU BIYHY

e ZDWHUTXDAW LWXHV LQWAUXSWRQ VR Z DWHUVXSSQ GXH VR SRRUZ DWHUTXDAW VXFK DV KLJ K
VDAQIW FDEFLXP FRQFHQWDWRQV RUVKLELGLW

o LQIDWUXFVKH IDLOXH LQWHUXSWRQ VR Z DWHUVXSSQ GXH VIR VKH IDLOXUH RI Z DVHU LQI LDWUX FVK LH VR
FDSWKWH WRWH RUWDQVSRUNZ DWHU

e FKDQJLQJ GHP DQG LQWAUXSWRQ VR Z DWHUVXSSQ GXH VR DQ LQFIHDMIQJ SRSXMWRQ RUKLI KHU
GHP DQG IRUZ DWHUXQGHUD FKDQJ LQJ FQP DWW

" XHVWR VKH P RUH VHYHWH FRQVHT XHQFHY DWRFLDWG Z VK UIXQQLQJ RXWRI SRVWEH Z DVHU VKDWLV
GUONLQJ DQG FRRNLQJ Z DVHU YHWXV VKH FRQVHT XHQFHV DWRFLDWG Z VK LP SDFW VR QRQ SRWDEM
Z DWHU VWKDWLV RWHUKRXVHKRG@ DQG K\ JIHQH Z DWHU QHHGV VKH UVN DQDQ VLV Z DV XQGHUMDNHQ RQ
SRWE® DQG QRQ SRWEGH Z DWU VHS DDVWHQO


































































































































































































































