'H ZLVWRQIRBRUERU O G FIRGH W L WXHB@P\R Q
(VWHYKRKDEHH@KBUHVL RHWMWHDWEBERHULFDQ

&KDPERWRPPHUEGZLW]HUBIY@SGOVLQFXQH
LV UHVLJQLQJ IURP KLV SRVLWLRQ HIIHFWL

5DPRQVWHYDH)DFRP SO L VKRG R UDHDHEH B D U G
PHPEH®I WKHRPPRGLWUIWHD/GERPSD Q%20
$JURLQGX¥RWIWGQHDIDXVDQOQBGORQJ WLPH
3UHVLGHQWBEZLVAMIDGIDQUGKLSS2QIJDQL]DWLRQ
676KDVHUYRI@GMH%YRDBB$7&$ARPDQ\HDUYV

"X U L QWKW PW K RYKIRK D GV K$10 H D \RXDRIU N ZQ W K
5DPRBEDPMW R SSUHRIDADIOAPLV GRPLVLRQSIUY LW
G HG L FDDALERP P RVQH Q WHK B MO SHBHMKEK D P E H U
WKURBLKI L AMXLEWHN DUBUDW WIKDR Q R D 0K H
\HD BW PRRI/ESOHD VRQWD E FDWIBNXY@DDYHULQJ
VXSSRUW RI RXU FDXVH

5DPRIDMFFHSWHRKP DLQY ROYHR&Q RUDKIDLUPDQ
RIWKH7&$P RDDBG/YWDQBHREHUWKHHFXWLYH
&RPPLWWHH

$ WV KWD P W LPHHDUKG HOLJW\RID® RX YKHMRDUG V
XQDQLPBRESURWRDWIIHFWRYMNDU\ /LQGD
':DONHWRQUDIIHQ ULWEX BWK3HU H V L GRIIBFN& $ 0
DG QW HUQLWRIOPBROQ | L U P G WU REXHH Q XBIQ HUD O
OHHWLQJ

/ILQGDONHWFRQVXPPRWB GRHRIHVVOIRQDOLQJ
'LUHFWRDONNRQUDIIHQSVNEDWW QDIHPHQW
=XULPRGHGLFBP\RBEBPEHKDEHHIQQ YR QY W&
/$7&$0RPDQ\HDUAKHUHEK&KDPEARXGGRILW
H[WHQMVURRGYRUOGER®HF D QRBQMIQFO X VLY H
VROXWDRBQYRZWKHRUWISGURBERFH /LQA
DOVR WKH +RQRUDU\ &RQVXO RI OH[LFR LQ =XU

‘H FRJUDW XIODARHK H Q R P L Q DIWARKGL UN-VP D O H
3UHVLGH@WE&S$SODQ®RRRUZDWE R QW L QRMD J
SURGXFWLYH FROODERUDWLRQ ZLWK KHU

)XUWRKDQ RHWKKWRDRIB$7&$ AL OBY LV LE@®KNU
ZHEVIDMM-DQXDU\ DQ®UBOWRKEMWRWWLPDWH
FRQILUPDWLRQ E\ WKH $*0



E\ %«Q«GLFW GH &HUM
IRUPHU $PEDVVDGRU RI 6ZLW]J]HUODQG DQG $VVLVWDQW 6W
DW WKH 6ZLVV Y)HGHUDO 'HSDUWPHQW R

7KDQWN W KYHH WQ | PRV IDYCHQ XUHG RIWWR W KéHV DO U H W R UALFDQ\R BILIFD ILWYH U Q HZ HD DI@Q R Z
ZHWEDOWERH U IDRIOWV K&D U L E ENDOIOP SR UG DR V L GLHFDWIL RRBVALRIYU DQ ED ¥ HHIR U

DORIWLPEZ LW SRWWR/ KHHILRHDDFKHE ELOQ@ORQ XS RQ ZLWOPRVWIWKHVH
HISRURNVQIB UDDQGH[LFRKLDAIYPIN@QWNW ZL VR P S D QLDWERH U WRGDR IV O B RMW
ELOOLRQ ZLWK RYHU MREV LQ WKH UHJLRQ

"IZHDOARQVL@WHBHDUO\ 6ZLWLWLHQ\QDW$EPH U LIFQ® K&D U L E E HDI@& H UHPQ R W
FRXQWWLKEIH V F HQ GRDEZW \HWP L J U ZE\RKD YGIR WH W D MWKBIG W L R @ MO QF H V W\R K®ID U J H
QXPERUDWH®H UL FOIQNML @2 L W] H IDQRX® D QR W KALUENDW FRGK X P D BX0 W XUFLLG! QWWR KLLFL V W
RW SR UWI[ DK D Q 1LWXHD VW K Q G H U VW RIDHHIQQ W H W BNIL VMQE Z L W ] H ULGERIA RZKQ W V
KDSSHQLQJ RQ WKH RWKHU VLGH Rl WKH $WODQWLF VRXWK RI WKH 8QLWHG 6WD

7KW XERPRRQQKRWR Y H® U Z DLUQBGH F HSH¥ D GHVIYW | DV O R ZS-DUFW K 3@ LDVAVD MRHDNQHVVHV
UHPDLV@W HU GHSHQGQHETHV H ULQ BWIQ GR R'BW D HJ 8 R UMD ULIGH R UPDRWDMRBYHUD O O
ZHDNG XWD PQ & H D OMWHKI X F DFBIISNR O H[L FRD Q X | D F WXIJRIEYW H U Q BR'P R QW OWDQIEQ HV V
EHQHIUWRBVW UBWQRW H E\WIRFP®@ D UFJRIX Q WWXLABKWS U D) Q@&U J H Q WR QWW & D\W$ RH U LKFDDV
VHHSHULRYWURQRZWRWIEEHWZHHQDQG WKD QNRK L QID[W U DR UBLRAMEB QV XL QJ
YHWLJRRPPRGSW\FHWKDWQDE SR ®HWWEHUH G X MHKU R & L KI X VLIRIDADM\GH Q H U RV K
WUDQSIHRIWERWR Y HU Q PWME WBR R U ¥ WW R\DX ©S R IEEWWHIGR U O/8D QMK LSWU R J UKDARR ZH Y H U
EHHIRODD VK HRX @&/X U IVDKEAR Y EG L 6 L9 K HDQJ H F R YKFDUA D NSHADD E M B/U H F LRDDWKD YEHH H Q
ORVW

$ WK HUHJ L RoQ-DYIHON H J IKIDWIRRWR Y H& U Z DRIYGWKSD VMWD UR UL QV W DNKBHP E LWRIWRIDFLILF
$OOLWWE@RAHAKLHYHHR Y HP HRQR RGWH U Y LFHHW/YV BPQ@QVE D S LKMDDICREH HQH D O BKAG LEDOWD QF H
LQIUDVWBKBP W& HBRMHMW VEOHGQ W H KD YIWS HGSHIR JUGNYLB RO L WILIF B O HEHRWHAH H Q
VRPAHPHUNOXR GVLIQLILPBDAWXUWYXWHIWEKY LBQV KRIW KKHJQ &K LOH[ L AARQ GH U X
DURAHPEW\RIWK&ER SUHKHQD/QEURIJUHGSVYUHHPHRGAW DQV 3BBUMWR HENW®&HBEL WWH QH E\
IURP D SUHIHUHQWLDO DFFHVV WR YHU\ ODUJH PDUNHWYV

"WXWOEYRSRLQWBWKSULP RBRO LW KVHV U HR IF\W K W.GIHR O RIR BOR W KK DUWW R B
RUGRWKGDL@EDQIADWERHULFREQWHQ @KXW KR U IDVQEBRIPIHQV LLPHVR FWBI\Y GH Q B HWY
IURP GLVDSSHDULQJ

$V GUDYWWRFORM O O RWK®H FH@M FRILRR@D OGXPBRW KEBESUHVLGWRHNWHPID QRSHQ
TXHVWDRGW KXW XRUUWHH O D \B H RV WK L W6V WV @ & KUIHH RW KIH VW HHH@ LV SKHHUHFR V
URE X \QB X VBHLIDOR S RHHOPAM Q WIRVZ HR' X F RV R/ KIHP ) 7 D JUH H PH@QOWWFFHVY BB HVLGHQW
TUXPSHHUEWKPHIUHHPHRWLOWHUHYLVAG " :KDWHDVXBNXMVWH[LF&HQ WPHO LIFPG
6RXWRKHBEDERXQWVULWRORRZODAOBLIUDWRR@SDQGUXWUDIILFRLWROLELB®IHUVW
HYHU 8 6 6HFUHWDU\ RI 6WDWH RI /DWLQR RULJLQ SXUVXH LQ WKH UHJLRQ"

"QD QF D VW K&Q L WeH\GD W § W&/ KWHH RIW KR U O&K L XD ¥ H U W X RGE\U VW RIEWG Q QURHN OW KWV
UHJLRQ RI WKH ZRUOG ZKLFK ERDVWY UDZ PDWHULDOV WKDW DUH LQGLVSHQVDE
$IDLOWEBFNGWRBERPPLWPRHOY WD WERHULRBEQPERIRPPHUFBZW]JHUQEBUGHVHQWLQJ
GHYHORSPGVEWH/JLIR@E | | HUGDLIWFR P S D QUOAWL YKRVQMWADW N BW & HY H Y K SELXWY L QLHW R
EHFRPPH:H GWR/HPEHWW YHO HDAHPPRQVWW B WIGW HUGWKWKQ L TE B8 DWPIR W [ FK D QIRU
H[DPSE\SDUWLF LEDDAVQEP E HWUDAHS W H PEWWHIHQ Q XMOAWMRHULBDP HHW LL@JX U LFKLLW
DJUHDW HQFRXUDJHPHQW WR WKH &KDPEHU WHDP DQG D JRRG UHDVRQ WR FRQ

VBALWIHUODQG /IDWLQ $PHULFD (FRORPLF 5HODWLRQV 5HSRUW




$IWMZRHDUMQEWVUH ODXYWKHK7 &$0<RXWK
&RPPLWWHKE KDVGHYHO RNIIE\QDPEKD SWHU
SXUVXD@LYHUWHARISFHDFWLYDQEHRDGHQLQJ
VWHDGLO\ DQG VXFFHVVIXOO\ LWV FRPPXQLW\

'DQLRWHUWKRDEHHQQYR WY QBHKEHILQQLQJ
KDWRIILF IMDIDNIRQHIMV K&R R U G L ®ID/'W&'WQW K H
FRXURKVKSIDVPRQWKWKDVUHDRMRRQWULERWH G
SRVLW LR@D®IE DU H D VILVQAL V L EIPRIQMR X Q J
SURIHVVLRQG@W G X VWK G HWNQG D/ERQH
HYHQDQ/GURJUDPFRQWULEKX@SIDRQWEMHQW V
WDNSQDBM ZLVINFD G HPLEFVW L W XOQLERNK H
SUHPLWHRXWBDWURBVI9RQWR E HD&WZ H OBV
RFFDVLRIM\DIHW WRJNWRBEWDW XPHWLF QLF
DQG6WDPPWIK\DFFKEUR Y L 8 HFG1 O ®RIF@ W LIRQV
SDUWLFLSIRQWMWZRDRGVWUHQJVBKIWERQDO
FRQQH F WLLVRW KiH OFSIY R O X Q VEZ HIKII YKHW D UMRH G
JURWVKH&FRPPXGDQ ®UJD QHYHVQMK URXJKRXW
GLIIHUHQW UHJLRQV RI 6ZLW]HUODQG

YROORR QLQNHDO® RWE/MH & KD W V $I3E5R XER
VWRQVRR DQLQTXRWXJIIJHVWIRRQOVRDFK
'DQLHORR@QKFRP#ODWFDP FK

"WWSULYH@BEHPEHBW KHHF X WA PILW\R H$7 & $WRHOFRIPPHR R D UR XIMFR | | RKD \W Q H
RIRXWHYHQQWZEBPEDV VD GRRIAD WEPH U LB Q @ K&D U L E BLHIPAL W ] H UDKIRQ GFR XVLP SRUWD QW
QHW ZSDWIQ H'\QR X LL UWW KD @QLN$REDVVDBREKHUH P HE HWF WK YROY RBHQW]HUODQG
Z L WAKK HULHWV S H FF\WR X QRV O H BIUE)R XWK FSLULL R UR @@ HSMH F W DIVQL® QR/Y DGLHI VO\D (CCRWAS 7 & $ 0
DFWLYLWLHV DQG VHUYLFHV

'XULQJ WKH VHFRQG KDOI RI ZH ZHUH KRQRUHG WR ZHOFRPH DQG PHHW

- + ( *XVWDYR 1HULR /XQD]]JL Rl $UJHQWLQD
- + ( 9HUPQLFD %XVWDPDQWH RI (FXDGRU

- + ( 5LQD <HVVHQLD /R]DQR RI (O 6DOYDGRU












