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, Z RX@ QNH VR WIDUVE\ KRQRXUQJ VKH
MQG VKDWZ H DWH RQ Z KLFK KDV EHHQ
VKH VLW Rl KXP DQ DFWYLW VLQFH WP H
LlP P HP RUDO ,WLV VKH WDGLWRQDO
WHULVRUHV RI VKH + XUWRQ : HQGDW
$ QLVKLQDEHJ WKH &KLSSHZ D VKH
+ DXGHQRVDXQHH &RQIHGHWF\ DQG
P RVWVLHFHQWA VKH 0 LWLWDXJ DV RI
VKH & UHGLWS5 LYHU ) LUWW1 DWRQV
2 QWDUR LV FRYHWHG E\ WHDWHV DQG
RVKHU DJ LIHHP HQW DQG LV KRP H WR
P DQ\ ,QGLJ HQRXV 1 DWRQV IWRP DFWRW
7XUMH ,VIDQG LQFOXGLQJ VKH ,QXLWDQG
VKH 0 HWV 7KHVH WHDWHV DQG RVK HU
DJ UHHP HQW LQFOXGLQJ WKH 2 QH ' LWK
Z MK 2 QH 6SRRQ : DP SXP %HQW
& RYHQDQW DWH DJ UHHP HQW WR
SHDFHDEQ VKDWH DQG FDWH IRUVKH
MQG DQG LW LHVRXUFHV 2 VKHU
,QGLI HQRXV 1 DWRQV ( XURSHDQV DQG
QHZ FRP HW Z HWH LQYLWAG LQWR WKLV
FRYHQDQWLQ VKH VSLUWRI WHVSHFW
SHDFH DQG IUHQGVKLS : H DWH
P LQGIXORI EWRNHQ FRYHQDQW DQG
VWLYH VR P DNH VKLV UJ KW Z LVK VKH
@MQG DQG Z LK HDFK RVKHU
H DWH D@7 WHDW SHRSQH 0 DQ\ RI XV
KDYH FRP H KHUH DV VHW@®U/
LP P LJWDQW DQG QHZ FRP HW/ LQ WKLV
J HQHWDWRQ RUJ HQHWDWRQV SDWV
Z RX@5 QNH VR DOVR DFNQRZ GHGJ H VK RVH
RI XV Z KR FDP H KHW IRWFLEQ
SDUNFX@®WA DV D LHVXQVRI VKH 7WDQV
$ WDQWF 6 @YH WDGH 7KHUHIRW
KRORXUDQG SD\ WLEXWH WR VKH
DQFHWRW RI $ IUFDQ 2 W LQ DQG
" HVFHQW
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0 HWDJH) WIRP 7KHO DQDJ HU

7KH FKD@QJ HV I DFLQJ XQGHUHUYHG FRP P XQIMHV LQ

DUH QXP HWRXV DQG FRP S®f 7KH VHFRQG \ HDURI VKH
SDQGHP LF KDV H[ DFHUIEDWAG H] DMARJ GLVSDUMHV LQ DFFHW VR
KHDOWFDWH HGXFDVMRQ DQG HFRQRP LF RSSRUXQIMHY Z KL®
DOR FUHDWRJ QHZ FKD@HQJHV 5 DFLDOVMQVRQV KDYH EHHQ
KHL] KVIQHG LQ &DQDGD Z MK D UVH LQ KDV FUP HV DQG
GLVFUP LODVRQ DI DIQWP LQRUW JRXSV 7KH HFRQRP LF

I DARXWRI ViKH SDQGHP LF KDV GLVSIRSRUWRQDWAQ® P SDFWHG
@®Z LQFRP H DQG WFLDA HG FRP P XQHV Z WK P DQ\ 1DFLQJ
NMRE RWHV LHGXFHG Z DI HV DQG LQFUHDVHG GHEW

7KH KHDOK LlP SDFW RI VIKH SDQGHP LF KDYH EHHQ
SDUAFX@UW VHYHWH |RUXQGHUHWHG FRP P XQIMHV $ FFHW VR
KHD@KFDWH KDV EHHQ @P MG GXH VR @QJ XDJ H EDUWIHWY/ @FN
RI W(DQVSRUWIDMRQ DQG IHDURI GLVFUP LODVIRQ 7KH

SDQGHP LF KDV DOR H[ DFHUEDWAG H IMARJ P HQVIDOK HDMK
DMXHV Z VK P DQ\ IDFLQJ LQFUHDVHG GIYHO RI \WUHW DQ[ LHW
DQG GHSUHWIRQ

7KH HGXFDVRQDOIP SDFW RI VIKH SDQGHP LF KDYH EHHQ
SDUAFX@UW VHYHWH |RUXQGHUWHWHG FRP P XQWHV 0 DQ\
WXGHQW KDYH KDG @P WG DFFHW VR VMFKQR@®RJ\ DQG
LOVALQHWP DNLQJ MAGL I LEXQWR SDUAFLS DV LQ LHP RV
GIDWLQJ $ GGIMRQDA VKH @FN RI 1Q SHURQ LOWUKFVRQ KDV
®IG VR LQFIHDVHG GIYHO Rl GLVHQJ DI HP HQWDQG GHFUHDVHG
DFDGHP LF SHURWP DQFH

7KH HFRQRP LF IP SDFW Rl VIKH SDQGHP LF KDYH EHHQ SDUIMFX@W WHYHWH | RUXQGHUMHWHG

FRP P XQMHV VXFK DV-DQH DQG ) LQFK 0 DQ\ KDYH IDFHG NRE RWHV WHGXFHG Z DIJHV DQG
LQFUIHDWHG GHEW$ GGIMRQD@® VIKH MFN RI DFFHW VR 1 LQDQFLDOVHWYIFHY DQG IHVRXUWFHYV KDV P DGH W
GUILFXQVMRUP DQ\ VR DFFHW WIiKH VXSSRUMKH\ QHHG

,Q RUWBHUVR DGGUHW VIKH FKDABIQJ HV IDFLQJ XQGHWHWHG FRP P XQIMHV LQ WY HWHQUDOK DW
WKH &( & UHP DLQ LHVSROWYH VR ViKH QHHGV RI VKH FRP P XQIW Z KL® SWRYLGLQJ ViKH VXS SRUADQG
VHWIFH P DQ\ KDYH FRP HVR LH® RQ 7KLV IQFOXGHV SWRYIGIQJ DFFHW VR WXGHQW VXS SRUNV

FRP P XQIW SDWQHUKLSV DQG HFRQRP LF RSSRUXQMHV DV Z H@DV DGGUHWQJ ViKH GLVS DUMHV LQ
WAFKQR®RJ\ DQG DFFHW VR SRWWHFRQGDU  $ GGIMIRQD@ WL HWHQWDOVIKDWI RYHUDP HQW

RU DQL DIRQV DQG LQGLYIGXDA Z RN VR HVIKHUVR HQVXUH VIKDWD@P HP EHW/RI VRFLHW KDYH
DFFHW VR VIKH LHVRXUFHV DQG VXS SRUMKH\ QHHG






0 HAMDIH) IRP 2 XU
6\XGHQW . \ ®+ D\ FRFN

2 YHUVIKH DFDGHP LF \ HDU , KDG WiH RS SRUXQLW
VR FRP SOMA P \ %DFKH@RURI 6RFIDO. RWN SIDFWEXP DW
VKH 7' <RWN 8 QLYHUAW &RP P XQIW ( QIDIJHP HQW&HQWH
&( & XQGHUVKH VXSHUMRQ RI % LRQ * D\ 0\ WP H DQG
H[ SHUHQFH DWWKH &( & Z DVIXOLAQJ DQG UFK Z VK P DQ\
GLIHHQWH SHUHQFHVLQ FRP P XQIW Z RN ,\WZ DV DGR D
XOLT XH HI SHUHOFH JLYHQ ViKH P DNRUW RI P \ S@FHP HQW
Z DVFRP SOGMAG RQMQH DARQJIMGH SXEQF KHDOK

LHI X@VRQV LHIDWAG VR VKH &2 9,  SDQGHP LF ) LRP
WDUMR [LQMK VKH VDP  DWWKH &( & Z DVZ HFRP 1QJ DQG
VXSSRUIH Z KLFK |RWIHLHG ERVIK D SRMVIYH Z RWIN DQG
GIDWRLOJ HQYLLRQP HQW

KL®! DWWKH &( & , KDG VKH SBIDVXH RI Z RWINIQJ Z LVIK |ROW
RQDIHZ FRP P XQW FRDOMRQV LQFOXGLQJ VKH
1 HLJ KERXWKRRG $ FIRQ IRU<RXWKK ( P SGR\P HQW1 $<( &
DQG ViKH - DQH ) LQFK <RXVK ( P S®R\ P HQW& RGBIFVIYH

RINLQJ Z VK VIKHVH J LIRXSV DARZ HG P H VIR HWIDE QWK
IHDMRQWKLSV Z VMK FRP P XQLW SDWQHW DWVHYHLDO
GLIHWHQWDI HQFLHV Z KLIFK VXSSRUMG P \ I XUKHUGIDLLOJ
DQG XQGHUAMDQGLQJ RI KRZ H[ DMAQJ VHUYLFHV Z HWH
GHQYHWHG Z IMKLQ VKH FRP P XQIW : RWNIQJ Z IVKLQ VKHWH
JWRXSV DOR DARZ HG P H VIKH RSSRUXQIW IRUP H R
SDUAFLSDWA LQ D QXP EHURI GL I HUIHQWS LRMIFW Z KLFK
VXSSRUMG P \ IXWKHUGIDLRLQJ LQ DUHDV VXFK DV J IDQW
Z UMRJ FRP P XQIW WHVHDUFK SWRMIFWP DQDJ HP HQWDQG
Z RINVKRS SMQQLQJ DQG | DFIOVIMRQ

0\ VWP HDWKH &( & VXSSRUMG P HLQ P DQ\ P SDFWXOZ D\ VDV MWHDVAV VR P \ JRDYLQ FRP P XQIW
VRFLDOZ RN SWDFVIFH 7Z R VKLQJ V VIKDWWDQG RXWDV SHU/RQDONH\ VNHDZ D\VIWRP P \ IP H Z VK ViKH
&( & VIKDWLKDYH VDNHQ IR DG LQ P \ Z RWN DWH
e : KHQZRWIQJ IQDFRP P XQW EHJLQQIQJ Z VK VIDNIQJ WP H VIR DXVMKHQVEDA FRQQHFWDQG | RLP
IHDMRQWKLSV Z MK FRP P XQIW P HP EHW/ DQG WINHK RGSHW/ LV FUMEDOZ KHQ HQJ DJ LQJ LQ DQ\
FRP P XQIW EDVHG Z RWN
o : KDVAYHUVKH MXDWRQ ViKH FRP P XQIW D@HDG\ KDV VKH DQVZ HUDQG NQRZ V Z KDWY QHHGHG
QH[ W7KH RSSRUXQIW IRUVKRVH HQJ DI HG LQ FRP P XQIW SWFVIFH LV VR Z RN DARQJ IGH VIKH
FRP P XQW LQ MAMHQLQJ VR DQG |RUVKH VROXNVIRQV VK DWDUH D@HDG\ NQRZ Q DQG GHVLHG E\
FRP P XQW P HP EHW DQG VR VXSSRUMKH FDSDFIW EXLGBLQJ Rl VMRVH VROXMIRQV DWVIKH GLLHFVIRQ
Rl VKH FRP P XQIW
, DP LQFUHGLE® J DWAIXOVR % LIRQ DQG WKH VMDP DWWKH & ( & IRUIRWIUQJ D Z RQGHUXOZ RINIQJ DQG
GIDWLQJ HQYILRQP HQWGXUQJ P \ S@FHP HQW
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7KH %DFN ( QWHSUHOHXUKIS $TDQFH % $ LV D FRP P XQW HFRQRP IF
GHYHRSP HOW IQMDWYH FR FUHDWAG E\ WH %DFN &WHHN &RP P XQW
+ HDOM &HQWH <RWN 8 QLYHWW ? <\SDFH <RWN 8 QLYHWW 7' &RP P XQW
( QIDIHP HOW&HOQWH DQG 6FKXAFK ([ HFXWYH ( GXFDURQ &HQWH % $
IRFXVHV RQ SWRYIGIQ] D XA RI DIWIRRG WFK DQG FRP P XQW
SWRIWDP VVR VXSSRWHDFN HQWHS UHQHXLY

7KH <RWIN 8 QIYHWMW 7' &RP P XQW ( QIDIHP HQW &HOWH KDV EHHQ
IOWAXP HOVDO 1Q KHSIQJ VR EUGJH WH JDS EHVE HHQ K\ SHUGRFDO
HOWHSUHQHXWY DQG VKH SWRIWDP V DQG VXSSRWV RIIHHG E\ %($ 9%

SWRYIGIQJ D SOMRWP  |RUHQWHSUHOHXW VR FRQOHFWZ WK 9%( $ WKH <RWN
SQYHWMW 77 &RP P XQW ( QIDIHP HOQW &HOWH KDV HQDE®IG
HOWHS UHOHXWY VR DFFHW VIKH UHVRXUFHV WMH QHHG VR \XFFHHG 7KLV KDV
EHHQ HVSHFLD® EHQHILFLDOI RUHQWHS HOHX WY/ Z KR P D QRWKDYH KDG ViKH
RSSRUXQIW VR DFFHW VIKHVH UHVRXUFHV RKHLZ MH
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7KV \HDU WKH <RUI\8 7' &RP P XQIW ( QIDJHP HQW &HOWH SIRYIGHG

1O &DBOVW* DOWIXQGLQ] VRZ DUEV SIRMFW WMDWKHSHG VR
VAHQI WHQ WH %DFN &UHHN FRP P XQIWV LHFRYHUY [LRP WKH &2 9’
SDQGHP [F  7KHVH &DDOW * IDQW DWH GHGIEDWIG VR LQQRYDWH
SDUHUAKLSY EHVE HHQ <RWN 8 QLYHIW DQG VIKH %@FN &UHHN FRP P XQIW
WDWHVSRQG VR FRP P XQIW QHHGV

Q IlYH SIRMFW ZHH JWDQWG IXQGIQJ [HDWUQJ  YDURXV
FRP P XQW RU DQL} DMRQV IQFXXGIQJ % $0 VKH - DQH ) .QFK ) DP LO® DQG

<RXW &HOWH WH %DFN &UHHN &RP P XQW +HDOK &HQWH (P HU

&R DM ,QWIXW DQG <( 7, $ UV SDUQHUQJ Z VK YDURXV IDFXQV DQG

VXGHOW FOXEV DFLIRW WH <RWN 8 QIYHMW &DP SXV 7KH SURMFW
DGGUHWHG FRP P XQIW QHHGV LHODMQJ VR \ RXWK WRU WW@QJ QHZ FRP HU
VXSSRUV \ RXWK 1LQDQFIDO MDF\  WWFKQR®J LIEDO WMWDF\  DQG  \RFLDO
SIRFXIHP HQW 7R G®DW) P RWH DERXW WH SWRMFW  YIMW
Z Z Z \ RUNX FD FHF FDVDOVWI LDOW
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7KH <RXW &R@IFWYH ,P SDFW 7KH -DOH) IOFK 9%4UGJ LQJ
( GXFDMRQ R (P S®\ P HOW<RXVIK & RGIFAYH ,P SDFWSURMIFW
IV D SIRGXFWRI GHFDGHV RI FRP P XQIW RUDQ Q) Z IMKIQ
WH -DQH ) IQFK FRP P XQIW IRU EHWMU HTXDO DFFHW R
HGXFDMRQ DQG HP S®\ P HOW RSSRUXQMHV E\ VARQJ
UHMGHQW®IDGHWY DQG FRP P XQIW Z RINHWY 6SHFLLED® VKLY
SIRMFWLY D E\ SIRGXFWRI D \ RXW SDWAFISDVRY UHVHDUFK
SIRMFWIQMDWG RYHU IRXU\ HDW DJR 7KH UMVHDUFK SURMFW
QRWRQO KL K@ KWG WH IDRXUHV 1Q WH (P SB P HOWWR
( GXFDMRQ ( FRAMMP +RZ HYHU IWDOR KL KQKWG WH
GMFRQOHFW EHVE HHQ VKH GHWJQHY DQG HYDOXDWRW R
VROMRQV 1Q VKH HFRAMMP DQG WKH \ RXWIK VIKDWQHHG R
QDYLI DA WADWM VWP $V D UHVXAVRI VKLY GDWIQJ Z H KDYH
RUHQWG RXU FREFWYH [P SDFWZ RUIN VR HQUXUH VKDWA RXVIK
IRP -DQH)IQFK Z1® KDYH D P RWMH P HDQQJIXO DQG
XWRIOQHG LQYROHP HOWLQ WH GHW Q DQG HYDOXXDMRQ RI VIKH

-DQH) LOQFK ( GXFDWRQ DQG ( P S®\ P HOW FRW WWP
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