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,Q� $XJXVW� ������ LQ� UHVSRQVH� WR� ³$� 0HVVDJH� RI� 8UJHQF\´� SDUWLFLSDQWV� IURP�
WKURXJKRXW�WKH�&DULEEHDQ�JDWKHUHG�LQ�&KDJXDUDPDV��7ULQLGDG�LQ�WKH�)LUVW�$VVHPEO\�
RI� &DULEEHDQ� 3HRSOH�� 2XU� 7KHPH� WKHQ� ZDV� ³7RZDUGV� WKH� 6RYHUHLJQW\� RI� WKH�
5HJLRQ�DQG�WKH�:HOIDUH�RI�RXU�3HRSOHV´��7ZHQW\�ILYH�\HDUV�ODWHU��ZH�JDWKHUHG�RQFH�
DJDLQ�LQ�7ULQLGDG�IRU�WKH�9,,,�$VVHPEO\�RI�&DULEEHDQ�3HRSOH��

)URP�$XJXVW�������PRUH�WKDQ�����SDUWLFLSDQWV�IURP��� FRXQWULHV�GLVFXVVHG�PDQ\�
LVVXHV�XQGHU� WKH�7KHPH�³&RQIURQWLQJ� WKH� ,PSHULDOLVW�$JHQGD�� WKH�5HVLVWDQFH�DQG�
8QLW\�RI�RXU�3HRSOHV�KDYH�EHHQ�VWUHQJWKHQHG�WKURXJK�7KH�$VVHPEO\�RI�&DULEEHDQ�
3HRSOH´�

2Q� WKLV� WKH� 6LOYHU� -XELOHH� RI� WKH� $VVHPEO\� ZH� FHOHEUDWHG� WKH� H[LVWHQFH� RI� WKLV�
LPSRUWDQW� UHJLRQDO� LQVWLWXWLRQ�� WKLV� YLWDO� DQG� LQGLVSHQVDEOH� PHFKDQLVP� IRU� WKH�
LQWHJUDWLRQ�RI�WKH�SHRSOHV�RI�WKH�&DULEEHDQ��WKLV�LQGHVWUXFWLEOH�ZHDSRQ�WKDW�IRUJHV�
RXU�XQLW\�LQ�RXU�UHVLVWDQFH�WR�WKH�LPSHULDOLVW�DJHQGD��7KH�$VVHPEO\�SDLG�KRPDJH�WR�
-RKQ� /D5RVH�� 7ULQLGDGLDQ� SRHW�� HVVD\LVW� DQG� SROLWLFDO� DFWLYLVW� ZKR� LQ� �����
FRQFHLYHG�WKH�JHUP�RI�WKH�LGHD�WKDW�EHFDPH�7KH�$VVHPEO\�LQ������ :H�UHFRJQL]HG�
&DULEEHDQ� ILJKWHUV� IRU� IUHHGRP� DQG� VRFLDO� MXVWLFH��&/5� -DPHV�� -DFTXHOLQH�&UHIW��
1RUPDQ�*LUYDQ��/ROLWD�/HEURQ��0DUFXV�*DUYH\��6RQLD�3LHUUH��)HUQDQGR�0DUWLQH]�
+HUHGLD� EHFDXVH� RXU� HIIRUWV� DQG� YLFWRULHV� DUH� SRVVLEOH� RQO\� EHFDXVH� RI� WKH�
FRQWULEXWLRQV�RI�WKRVH�ZKR�KDYH�JRQH�EHIRUH�XV��
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:H� SDLG� WULEXWH� WR� WKRVH� ZKR� KDYH� NHSW� WKH� IODPH� RI� WKH� $VVHPEO\� DOLJKW�� WKH�
FRXQWULHV��RUJDQLVDWLRQV�DQG�PHPEHUV�RI�WKH�5HJLRQDO�([HFXWLYH�&RPPLWWHH�DQG�LQ�
SDUWLFXODU�� WKH� 2LOILHOGV� :RUNHUV¶� 7UDGH� 8QLRQ� WKDW� WRRN� RQ� WKH� KLVWRULF�
UHVSRQVLELOLW\� RI� EULQJLQJ� WKH�$VVHPEO\� LQWR� H[LVWHQFH��:H� HVSHFLDOO\� DSSODXGHG�
ZLWK� RXU� GHHSHVW� DSSUHFLDWLRQ� WKH� SDUWLFLSDQWV� WR� WKLV� 9,,,� $VVHPEO\� ZKR� PDGH�
WUHPHQGRXV� VDFULILFHV� WR� EH� KHUH� LQ� 7ULQLGDG�� 7KLV� LV� D� PDQLIHVWDWLRQ� RI�
FRPPLWPHQW�WR�WKH�LGHD�RI�WKH�$VVHPEO\�DQG�LQ�UHFRJQLWLRQ�WKDW�RQO\�WKURXJK�RXU�
XQLW\�DQG�LQWHJUDWLRQ�ZLOO�ZH�KDYH�WKH�VWUHQJWK�WR�UHVLVW�WKH�DJJUHVVLYH�LPSHULDOLVW�
DJHQGD�WKDW�FRQIURQWV�XV�WRGD\�

)URP� WKH� HQG�RI� WKH���WK &HQWXU\�ZKHQ� WKH�&DULEEHDQ�ZDV� IRUFLEO\� LQFRUSRUDWHG�
LQWR� WKH� HPHUJLQJ� JOREDOL]HG� HFRQRP\� E\� (XURSHDQ� FRQTXHVW�� ZH� KDYH� KDG� WR�
FRQIURQW�� UHVLVW� DQG� VWUXJJOH� DJDLQVW� FRORQLDOLVP� DQG� LPSHULDOLVP�� 2XU� UHVLVWDQFH�
KDV�EHHQ�XQGHUSLQQHG�E\�RXU�LQGRPLWDEOH�VSLULW��WKH�KXPDQ�VSLULW�WR�EH�IUHH�RI�DOO�
WKH�VKDFNOHV�± SK\VLFDO��LQVWLWXWLRQDO�DQG�PHQWDO�± WKDW�FRORQLDOLVP�DQG�LPSHULDOLVP�
KDYH�VRXJKW�WR�LPSRVH�RQ�XV��2XU�KHURLF�VWUXJJOHV�IURP�

x 7KH�+DLWLDQ�5HYROXWLRQ� WKDW� HQGHG�VODYHU\� LQ� WKDW� FRXQWU\�DQG�FUHDWHG� WKH�
ILUVW�,QGHSHQGHQW�QDWLRQ�LQ�2XU�&DULEEHDQ��

x 7KURXJK� WR� WKH�&XEDQ�5HYROXWLRQ�ZKLFK� KDV� EHHQ� D� EHDFRQ� IRU� XV� LQ� WKH�
&DULEEHDQ�DQG�GHPRQVWUDWHG�WKDW�³DQRWKHU�ZRUOG�LV�SRVVLEOH´��

x $QG� DOO� WKH� SRSXODU� VWUXJJOHV� WKURXJK� WKH� GHFDGHV� E\� ZRUNHUV�� IDUPHUV��
ZRPHQ� DQG� \RXWK� WKDW� KDYH� UHVXOWHG� LQ� WUHPHQGRXV� VRFLDO� JDLQV�� WKH�
ZLQQLQJ� RI� SROLWLFDO� LQGHSHQGHQFH�� DQG� WKH� HPHUJHQFH� RI� D� &DULEEHDQ�
FLYLOLVDWLRQ

DUH� WKH� IRXQGDWLRQV� XSRQ� ZKLFK� WKLV� $VVHPEO\� RI� &DULEEHDQ� 3HRSOH� LV� EHLQJ�
FRQVWUXFWHG����

:KLOH�ZH�FHOHEUDWHG�RXU MRXUQH\�RXW�RI� VODYHU\�� WKURXJK� LQGHQWXUHVKLS�DQG�XS� WR�
IUHHGRP�� SDUWLFLSDQWV� LQ� WKLV� 9,,,� $VVHPEO\� RI� &DULEEHDQ� 3HRSOH� ZHUH� DFXWHO\�
DZDUH�RI�WKH�JUDYH�GDQJHUV�WKDW�RXU�UHJLRQ�DQG�RXU�SHRSOHV�IDFH�WRGD\��

x &DSLWDOLVP�LQ�WKLV�HUD�RI�JOREDOL]DWLRQ�LV�UDSDFLRXV��:HDOWK�DQG�LQFRPH�KDV�
QHYHU�EHHQ�VR�XQHTXDO�± EHWZHHQ�FRXQWULHV�DQG�ZLWKLQ�FRXQWULHV��1HR�OLEHUDO�
SROLFLHV�KDYH�EHHQ�GHVLJQHG� WR�HQVXUH� WKDW�FDSLWDO�FDQ�EH�DFFXPXODWHG�DW�D�
UDSLG� UDWH� DQG� WKDW� WKH� EHQHILWV� RI� WKLV� LV� FRQFHQWUDWHG� LQ� RQO\� D� IHZ�
FRUSRUDWLRQV�� 7KLV� SURFHVV� RI� FDSLWDO� DFFXPXODWLRQ� DQG� FRQFHQWUDWLRQ� LV�
IXHOHG� E\� WKH� UROH� RI� ILQDQFH� FDSLWDO�� )LQDQFH� FDSLWDO� LV� QR� ORQJHU� XVHG�
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SULPDULO\�IRU�LQYHVWPHQW�LQ�WKH�SURGXFWLYH�VHFWRU��LW�LV�HQJDJHG�LQ�VSHFXODWLYH�
DFWLYLWLHV�� ERQG�� FXUUHQF\�� VWRFN�� DQG� FRPPRGLW\� WUDGLQJ�� 7KLV� FDVLQR�
FDSLWDOLVP� KDV� FUHDWHG� D� FODVV� RI� PXOWL�ELOOLRQDLUHVZKRVH� SKLORVRSK\� LV�
³JUHHG�LV�JRRG´��$W�WKH�VDPH�WLPH��KXQGUHGV�RI�PLOOLRQV�KDYH�EHHQ�SXVKHG�
LQWR�SRYHUW\��:H�LQ�WKH�&DULEEHDQ�KDYH�QRW�HVFDSHG�QHR�OLEHUDOLVP�DQG�RXU�
SHRSOH�DUH�VXIIHULQJ�WKH�FRQVHTXHQFHV��

x 7KH� FULVLV� RI� GHEW�� ZKLFK� FULVLV� LV� WKH� FUHDWLRQ� RI� FDSLWDOLVP� DQG� RI� WKH�
XQHTXDO� WHUPV� RI� WUDGH� WKDW� XQGHUSLQV� WKDW� V\VWHP� ZKLFK� XQGHUYDOXHV� WKH�
JRRGV� DQG� VHUYLFHV� WKDW� ZH� SURGXFH� ZKLOH� IRUFLQJ� XV� WR� SXUFKDVH� DW� KLJK�
SULFHV�WKH�SURGXFHUV�LQ�JOREDO�QRUWK��7KH�FULVLV�RI�GHEW�KDV�EHHQ�H[DFHUEDWHG�
E\� WKH� QHR�OLEHUDO� SROLFLHV� RI� WKH�:DVKLQJWRQ�&RQVHQVXV� �WKH� ,0)��:RUOG�
%DQN�� ,$'%� DQG� WKH� 86� 6WDWH� 'HSDUWPHQW�� WKDW� DUH� LPSRVHG� WKURXJK�
FRQGLWLRQDOLWLHV�DQG�RQHURXV�LQWHUHVW�SD\PHQWV�IRU�ORDQV��

x 7KH�UHVWUXFWXULQJ�RI�RXU�VRFLHWLHV�VXFK�WKDW�WKH VWDWH�LV�QR�ORQJHU�UHVSRQVLEOH�
IRU� WKH� ZHOO�EHLQJ� RI� LWV� FLWL]HQV�� DV� PDQLIHVW� E\� WKH� SULYDWL]DWLRQ� RI�
HGXFDWLRQ��KHDOWK�FDUH��WUDQVSRUWDWLRQ��ZDWHU��HOHFWULFLW\�VHUYLFHV�DPRQJ�RWKHU�
EDVLF�QHHGV�� �2XU�ZRPHQ��\RXWK�DQG�WKH�DJHG�DUH�SDUWLFXODUO\� LPSDFWHG�RQ
E\� WKHVH�QHR�OLEHUDO�SROLFLHV��ZKHUH�RQO\� WKRVH�ZLWK�PRQH\� FDQ�PHHW� WKHLU�
EDVLF� QHHGV� DV� KXPDQ� EHLQJV�� ,Q� WKLV� UHVWUXFWXULQJ�� WUDGH� XQLRQV� DUH� XQGHU�
DWWDFN� DQG� LQ� VRPH� FDVHV� DUH� EHLQJ� HOLPLQDWHG� OHDYLQJ� ZRUNHUV� WRWDOO\�
YXOQHUDEOH� WR� H[SORLWDWLRQ� DV� SUHFDULRXV� ZRUN� EHFRPHV� WKH� GRPLQDQW�
HPSOR\PHQW�DUUDQJHPHQW��WKXV�WDNLQJ�XV�EDFN�WR�WKH�ROG�SODQWDWLRQV�V\VWHP�
,Q� WKH� DEVHQFH� RI� WKH� VWDWH�� D� YDFXXP� KDV� EHHQ� FUHDWHG� LQ� PDQ\� RI� RXU�
FRPPXQLWLHV� ZKLFK� KDV� EHHQ� ILOOHG� E\� WKH� JDQJV� DQG� RWKHUV� LQYROYHG� LQ�
LOOHJDO�DFWLYLWLHV��VXFK�WKDW�WKHUH�QRZ�H[LVWV�VWDWHV�ZLWKLQ�VWDWHV�

x 2QH�LPSOLFDWLRQ�RI�WKLV�UHVWUXFWXULQJ�LV�WKDW�RI�PLJUDWLRQ�DV�RXU�SHRSOH�VHHN�D�
EHWWHU� OLIH� E\�PRYLQJ� WR� WKRVH� FRXQWULHV�± ZLWKLQ� DQG�RXWVLGH� WKH� UHJLRQ�±
VHHNLQJ� D� EHWWHU� OLIH� IRU� WKHPVHOYHV� DQG� WKHLU� IDPLOLHV��2XU� &DULEEHDQ� KDV�
DOZD\V� EHHQ� FKDUDFWHUL]HG� E\� PLJUDWLRQ�� ,QGHHG�� RXU� VRFLHWLHV� KDYH� EHHQ�
IRXQGHG� DV� D� UHVXOW� RI� WKH� QHHG� IRU� ODERXU� WKDW�ZDV� QRW� LQGLJHQRXV� WR� WKH�
UHJLRQ��VODYHU\��LQGHQWXUHVKLS��0LJUDWLRQ�LV�WKHUHIRUH�QDWXUDO�IRU�XV��:KDW�LV�
QHZ�� KRZHYHU�� LV� WKDW� EHFDXVH� RI� QHR�OLEHUDOLVP�� ZRUNHUV� HYHU\ZKHUH� DUH�
LQFUHDVLQJO\� LQVHFXUH ± RI� WKHLU� MREV� DQG� RI� WKHLU� YHU\� IXWXUH�� 7KH\� DUH�
WKHUHIRUH� H[WUHPHO\� YXOQHUDEOH� WR� PHVVDJHV� WKDW� SDLQW� PLJUDQWV� DV� ³WKH�
HQHP\´�ZKHQ�LQ�IDFW�WKH�HQHP\�LV�QRW�WKHLU�IHOORZ�ZRUNHUV��,Q�WKLV�VFHQDULR��
ULJKW� ZLQJ� QDWLRQDOLVP� KDV� HPHUJHG� DV� D� SRWHQW� IRUFH� XVLQJ� UDFLVP� DQG�
[HQRSKRELD�DV�LWV�SULQFLSDO�UD\LQJ�FDOO��
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x &OLPDWH�FKDQJH LV�ZUHDNLQJ�KDYRF�RQ�RXU�HQYLURQPHQW��RXU�HFRQRPLHV�DQG�
WKH� OLYHV� RI� RXU� SHRSOH�� 6HD�ZDWHU� ULVH��PRUH� IUHTXHQW� DQG�PRUH� SRZHUIXO�
VWRUPV�DQG�KXUULFDQHV��WKH�G\LQJ�RI�RXU�FRUDO�UHHIV�ZKLFK�SURWHFW�RXU�VKRUHV�
DQG� VXSSRUW�PDULQH� OLIH�� DUH� EXW� VRPH�RI� WKH�GHVWUXFWLYH� LPSDFWV�RI� JOREDO�
ZDUPLQJ� DQG� FOLPDWH� FKDQJH�� 1HR�OLEHUDO� SROLFLHV� KDYH� DGGHG� WR� WKLV�
H[LVWHQWLDO� WKUHDW� WR�RXU�H[LVWHQFH�� ,QGLVFULPLQDWH�PLQLQJ��GHIRUHVWDWLRQ�� WKH�
LPSOHPHQWDWLRQ� RI� PHJD�SURMHFWV� WKDW� SURPRWH� GHYHORSPHQW� WKDW� LV�
XQVXVWDLQDEOH�DUH�EHLQJ�DGYDQFHG�E\�JRYHUQPHQWV�WKDW�SXUVXH�QHR�OLEHUDOLVP�
DQG�GHIHQG�WKH�LQWHUHVWV�RI�WUDQVQDWLRQDO�DQG�ELJ�ORFDO�FDSLWDO�UDWKHU�WKDQ�WKH�
LQWHUHVWV�RI�RXU�SHRSOH�

x ,Q� VSLWH�RI� WKH�YDOLDQW� VWUXJJOHV�RI�RXU� VLVWHUV� DQG�EURWKHUV� LQ�3XHUWR�5LFR��
*XDGHORXSH� DQG� 0DUWLQLTXH�� DPRQJ� RWKHUV�� FRORQLDOLVP� UHPDLQV� GHHSO\�
HQWUHQFKHG� LQ�RXU� UHJLRQ��7KH�8QLWHG�6WDWHV�DQG�(XURSHDQ�SRZHUV� VXFK�DV�
%ULWDLQ��)UDQFH�DQG�+ROODQG��VHHNLQJ�WKHLU�VHOILVK�HFRQRPLF�DQG�JHR�SROLWLFDO�
LQWHUHVWV��KDYH�UHIXVHG�WR�UHOLQTXLVK�WKHLU�FRQWURO�RYHU�RXU�ODQGV��$V�D�UHVXOW�
RXU�SHRSOH�DUH�GHQLHG� WKHLU� ULJKW� WR�VHOI�GHWHUPLQDWLRQ�DQG�DUH�IUXVWUDWHG�LQ�
WKHLU�GHVLUH� WR�EH� IUHH�� LQGHSHQGHQW�DQG�H[SUHVVLYH�RI� WKHLU�RZQ�LGHQWLW\�DV
&DULEEHDQ�SHRSOH�

x (YHQ�DV�RXU�SHRSOH�EDWWOH�WR�SUHVHUYH�RXU�VRYHUHLJQW\�ZH�DUH�FRQIURQWHG�ZLWK�
WKH� PRVW� DJJUHVVLYH� DWWDFNV� E\� LPSHULDOLVP�� 7KH� ULVH� RI� ULJKW� ZLQJ�� QHR�
IDVFLVP� DV� WKH� SROLWLFDO� IDFH� RI� QHR�OLEHUDOLVP� KDV� PHDQW� WKDW� SURJUHVVLYH�
PRYHPHQWV�� SDUWLHVDQG� JRYHUQPHQWV� KDYH� EHHQ� VXEMHFWHG� WR� LQWHQVH� DWWDFN�
DQG� VLHJHV�� 6RFLDO� PRYHPHQW� OHDGHUV� KDYH� EHHQ� KDUDVVHG�� MDLOHG� DQG�
DVVDVVLQDWHG�� WKHLU�RUJDQLVDWLRQV�SLOORULHG�LQ� WKH�PHGLD�WKDW� LV�FRQWUROOHG�E\�
WKHVH�YHU\�ULJKW�ZLQJ�IRUFHV��WUDGH�XQLRQV�DUH�IDFLQJ�HOLPLQDWLRQ��DQG�SURWHVW�
FULPLQDOL]HG�� 5HJLPH� FKDQJH� E\� DQ\� PHDQV� LV� WKH� VWUDWHJ\� RI� 86�
LPSHULDOLVP� ± IURP� FRQVWLWXWLRQDO� FRXS� G¶HWDWV� LQ� +RQGXUDV� LQ� &HQWUDO�
$PHULFD�WR�3DUDJXD\�LQ�WKH�VRXWK��IURP�ODZIDUH�DQG�FRXS�G¶HWDW�LQ�%UD]LO�WR�
WKH�IRPHQWDWLRQ�RI�SDUDPLOLWDU\�IRUFHV�WR�HQJDJH�LQ�FLYLO�ZDU�LQ�9HQH]XHOD��
7KH�7UXPS�UHJLPH�LQ�WKH�86�KDV�DGRSWHG�WKH�PRVW�YLFLRXV�PHDQV�WR�DFKLHYH�
UHJLPH� FKDQJH�� WKH� LOOHJDO� DQG� FULPLQDO� EORFNDGH� DJDLQVW� &XED� KDV� EHHQ�
WLJKWHQHG�� DQG� D� EORFNDGH� LPSRVHG� RQ� 9HQH]XHOD�� 7KLUG� FRXQWULHV� VXFK� D�
WKRVH�LQ�&$5,&20�WKDW�HQJDJH� LQ� OHJDO�DQG�OHJLWLPDWH�HFRQRPLF�UHODWLRQV�
ZLWK�&XED�DQG�9HQH]XHOD�DUH�QRZ�WKHPVHOYHV� WKUHDWHQHG�ZLWK�VDQFWLRQV� LQ�
WRWDO� YLRODWLRQ�ZLWK� HYHU\� LQWHUQDWLRQDO� QRUP�� 7KLV� EXOO\LQJ� WDFWLF� KDV� DOVR�
EHHQ� GHPRQVWUDWHG� LQ� WKH�2UJDQLVDWLRQ� RI�$PHULFDQ� 6WDWHV� E\� WKH�86� DQG�
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&DQDGD�VXSSRUWHG�E\�WKH�ULJKW�ZLQJ�RI�/DWLQ�$PHULFD�DQG�VRPH�&DULEEHDQ�
JRYHUQPHQWV���

,Q�WKH�IDFH�RI�WKHVH�JUDYH�WKUHDWV��WKH�&DULEEHDQ�SHRSOH�VWDQG�UHVROXWH�LQ�GHIHQVH�RI�
RXU�VRYHUHLJQW\��RXU�LQGHSHQGHQFH�DQG�LGHQWLW\�DQG�LQ�WKH�VWUXJJOH�IRU�D�EHWWHU�OLIH�
IRU�DOO��:H�UHMHFW�QHR�OLEHUDOLVP�LQ�DOO�LWV�IRUPV�DQG�PDQLIHVWDWLRQV��:H�RSSRVH�WKH�
LPSHULDOLVW�DJHQGD�WKDW�VHHNV�WR�VXEMXJDWH�RXU�UHJLRQ�DQG�RXU�SHRSOH��:H�VD\�WKDW�
HYHU\�&DULEEHDQ� FRXQWU\� WKDW� LV� FRORQL]HG� LV� DQ� DQDFKURQLVP� ���� \HDUV� DIWHU� WKH�
+DLWLDQ�5HYROXWLRQ�ZRQ�LQGHSHQGHQFH�

:H�WKHUHIRUH�

x 'HPDQG�WKH�LPPHGLDWH�UHPRYDO�RI�WKH�LOOHJDO�EORFNDGH�RI�9HQH]XHOD�E\�86�
LPSHULDOLVP�DQG� UHOHDVH�RI� DOO�RI�9HQH]XHOD¶V� DVVHWV� LOOHJDOO\� VHL]HG�IUR]HQ�
E\�WKH�7UXPS�$GPLQLVWUDWLRQ�DQG�RWKHU�ZHVWHUQ�JRYHUQPHQWV

x 6XSSRUW� WKH�0RQWHYLGHR�0HFKDQLVP�DQG� WKH� LQLWLDWLYHV� RI�&$5,&20�DQG�
WKH�*RYHUQPHQW�RI�1RUZD\�WR�VHFXUH�D�QHJRWLDWHG�DQG�SHDFHIXO�UHVROXWLRQ�RI�
WKH�9HQH]XHODQ�VLWXDWLRQ

x $IILUP�WKDW� WKH�&DULEEHDQ�PXVW�EH�D�=RQH�RI�3HDFH�LQ�DFFRUGDQFH�ZLWK�WKH�
GHFLVLRQV� RI� WKH� +HDGV� RI� 6WDWHV� DQG� *RYHUQPHQWV� DW� WKH� ,,� 6XPPLW� RI�
&(/$& LQ�+DYDQD�LQ������DQG�E\�WKH�+HDGV�RI�*RYHUQPHQW�RI�&$5,&20

x 'HPDQG� WKH� LPPHGLDWH� UHPRYDO� RI� WKH� LOOHJDO�� FULPLQDO� EORFNDGH� RI� &XED
DQG� FRQGHPQ� WKH� UHFHQW� LPSOHPHQWDWLRQ� E\� WKH� 7UXPS� $GPLQLVWUDWLRQ� RI�
7LWOH�,,,�RI�WKH�+HOPV�%XUWRQ�/DZ

x &RQGHPQ� WKH� UHFHQW� DWWHPSW� E\� 86� LPSHULDOLVP� WR� EULQJ� DERXW� UHJLPH�
FKDQJH� E\� D� FRXS� G¶HWDW� DJDLQVW� WKH� GHPRFUDWLFDOO\� HOHFWHG� 6DQGLQLVWD�
*RYHUQPHQW�LQ�1LFDUDJXD�

x ([SUHVV�RXU�VROLGDULW\�ZLWK�WKH�SHRSOH�RI�3XHUWR�5LFR�LQ�WKHLU�UHFHQW�VWUXJJOH�
DQG�LQ�WKHLU�GHPDQG�IRU�LQGHSHQGHQFH��DQG�FDOO�RQ�WKH�86�WR�HQG�DOO�IRUPV�RI�
LQMXVWLFH�DQG�IRUFLQJ�WKH SHRSOH�WR�SD\�WKH�LOOHJLWLPDWH�GHEW�WKDW�ZLOO UHGXFH
WKH�GHOLYHU\�RIEDVLF VRFLDO�VHUYLFHV��

x 6XSSRUW�WKH�LQGHSHQGHQFH�RI�DOO�FRORQLDO�WHUULWRULHV�LQ�WKH�&DULEEHDQ
x 'HPDQG� UHSDUDWLRQV� IRU� WKH� SHRSOH� RI� +DLWL� IURP� )UDQFH� WKDW� LPSRVHG� DQ�

LOOHJLWLPDWH�GHEW�RQ�+DLWL�IRU�GDULQJ�WR�EHFRPH�LQGHSHQGHQW�DQG�HQG�VODYHU\��
DV�ZHOO�DV�UHSDUDWLRQV�IRU�WKH�GHVWUXFWLRQ�WR�+DLWL�DQG�WKH�ORVV�RI�OLIH�FDXVHG�
E\�WKH�RFFXSDWLRQ�RI�0,1867$+�WURRSV

x 'HPDQG�WKH�LPPHGLDWH�IUHHLQJ�RI�/XOD�ZKR�KDV�EHHQ�ZURQJIXOO\�LPSULVRQHG�
RQ�WUXPSHG�XS�FKDUJHV�DQG�FRQYLFWHG�E\�DQ�XQMXVW�FRXUW�DV�SDUW�RI WKH�DWWDFN�
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E\�WKH�ULJKW�ZLQJ�RQ�WKH�SURJUHVVLYH�IRUFHV�LQ�%UD]LO�DQG�WR�SUHYHQW�KLP�IURP�
FRQWHVWLQJ�WKH�ODVW�SUHVLGHQWLDO�HOHFWLRQV

x ([SUHVV�RXU�VXSSRUW�IRU�$IUR�GHVFHQGDQWV�LQ�RXU�UHJLRQ�LQ�WKLV�WKH�GHFDGH�RI�
$IUR�GHVFHQGDQWV� DQG� GHPDQG� WKDW� RXU� *RYHUQPHQWV� SXUVXH� YLJRURXVO\�
UHSDUDWLRQV� IURP� WKH� FRORQLDO� SRZHUV� IRU� WKH� FULPH� DJDLQVW� KXPDQLW\� RI�
VODYHU\

x &RQYH\� RXU� VROLGDULW\� WR� WKH� )LUVW� 3HRSOHV� RI� WKH� &DULEEHDQ� ZKR� KDYH�
HQGXUHG�WKH�DFW�RI�JHQRFLGH�E\�WKH�(XURSHDQ�FRORQLVHUV��DQG�ZKR�WRGD\�DUH�
ILJKWLQJ�WR�HQVXUH�WKDW�WKH\�DUH�WUHDWHG�ZLWK�UHVSHFW�DQG�GLJQLW\�DQG�WKDW�WKHLU�
ULJKWVDV�D�SHRSOH�DUH�UHFRJQL]HG�DQG�SURWHFWHG

x ([SUHVV�RXU�VROLGDULW\�ZLWK�DOO�WKRVH�ZKR�DUH�ILJKWLQJ�DJDLQVW�QHR�OLEHUDOLVP�
± ZRUNHUV��IDUPHUV��ILVKHUIRON��RXU�ZRPHQ�DQG�\RXWK��DQG�LQ�SDUWLFXODU�VWDWH�
WKDW� ZH� VWDQG� ZLWK� WKH� 2LOILHOGV� :RUNHUV¶� 7UDGH� 8QLRQ� LQ� WKHLU� ILJKW� IRU�
MXVWLFH�IRU�RLOZRUNHUV�LQ�7ULQLGDG�DQG�7REDJR

,Q�)XUWKHUDQFH�RI�RXU�'HFODUDWLRQ��ZH�&RPPLW�WR�WKH�)ROORZLQJ�$FWLRQV�

�� 7R�WDNH�DFWLRQV�LQ�RXU�UHVSHFWLYH�FRXQWULHV�RQ�$XJXVW���WK�������± WKH����WK

GD\�RI�LPSULVRQPHQW�RI�/XOD�GHPDQGLQJ�KLV�LPPHGLDWH�UHOHDVH�IURP�MDLO
�� 7R�HVWDEOLVK�D�PHFKDQLVP�WR�DGGUHVV�WKH�LVVXH�RI�PLJUDWLRQ�LQ�WKH�UHJLRQ
�� 7R� HVWDEOLVK� D� 9ROXQWHHU� %ULJDGH� RI� &DULEEHDQ� 6ROLGDULW\� WKDW� ZRXOG�

DFWLYHO\� HQJDJH� LQ� FRPEDWWLQJ� WKH� IDNH� QHZV� DQG� IDOVH� QDUUDWLYHV� RI
LPSHULDOLVP�� EHJLQQLQJ� ZLWK� WKH� LPPHGLDWH� WDVN� RI� VROLGDULW\� ZLWK� WKH�
%ROLYDULDQ�5HYROXWLRQ�RI�9HQH]XHOD

�� 7R�SDUWLFLSDWH�LQ�WKH�,,,�0HHWLQJ�RI�&DULEEHDQ�5HYROXWLRQDU\�*URXSV�WR�EH�
KHOG�LQ�WKH�'RPLQLFDQ�5HSXEOLF�IURP�2FWREHU�������RQ�WKH�7KHPH�³�7KH�
6RFLDO�5HDOLW\�RI� WKH�&DULEEHDQ�DQG� WKH�QHFHVVLW\�RI� WKH�VROLGDULW\�RI�RXU�
3HRSOHV´

�� 7R�FRQWLQXH�WKH�SURFHVV�RI�GLDORJXH�DQG�UHVLVWDQFH�GHYHORSHG� LQ�WKLV�9,,,�
$VVHPEO\� RI� &DULEEHDQ� 3HRSOH� E\� SDUWLFLSDWLQJ� LQ� WKH� $QWL�,PSHULDOLVW�
(QFRXQWHU RI�6ROLGDULW\�DQG�IRU�'HPRFUDF\�DQG�DJDLQVW�1HR�OLEHUDOLVP´�WR�
EH�KHOG�LQ�+DYDQD��&XED�IURP�1RYHPEHU����������

�� 7KDW�HDFK�RI�WKH�RUJDQLVDWLRQV DQG�DFWLYLVWV�SUHVHQW�ZLOO�SRSXODUL]H�WKH�YHU\�
LPSRUWDQW� LVVXHV� GLVFXVVHG� LQ� WKLV� $VVHPEO\� DQG� VXPPDULVHG� LQ� WKH�
$VVHPEO\�GRFXPHQWV�E\�HQJDJLQJ�LQ�SROLWLFDO�HGXFDWLRQ�E\�FRPPXQLFDWLRQ�
ZLWK WKHLU� PHPEHUVKLS�WR� WKHLU� FRPPXQLWLHV� DQG� WR� WKH� SHRSOH� RI� WKHLU�



ϳ

FRXQWULHV� WKURXJK� ERWK� WKH� WUDGLWLRQDO� DQG� VRFLDO� PHGLD�� WKH� KROGLQJ� RI�
VHPLQDUV�� ZRUNVKRSV� DQG� PHHWLQJV� RI� DOO� NLQGV� DQG� PRELOL]LQJ� EURDG�
VHFWLRQV�RI� WKHLU�FRXQWULHV� WR� WDNH�DFWLRQV�FRQVLVWHQW�ZLWK� WKH�GHFLVLRQV�RI�
WKH�$VVHPEO\

7KLV� 9,,,� $VVHPEO\� RI� &DULEEHDQ� 3HRSOH� XQDQLPRXVO\� DJUHHV� WR� ZRUN� WRZDUGV�
VXVWDLQLQJ�WKH�$VVHPEO\�SURFHVV�E\�

x 6HHNLQJ� WR�EURDGHQ� WKH�PHPEHUVKLS�RI� WKH�5HJLRQDO�([HFXWLYH�&RPPLWWHH�
E\� LQFOXGLQJ� UHSUHVHQWDWLYHV� RI� &DULEEHDQ� UHJLRQDO� QHWZRUNV� RI� ZRPHQ��
IDUPHUV��\RXWK��HQYLURQPHQWDO�DQG�)LUVW�3HRSOHV�

x $VVHPEOLQJ� LQ� WKH�KLVWRULF� ODQG�RI�+DLWL� LQ� WKH� ,;�$VVHPEO\� RI�&DULEEHDQ�
3HRSOH�LQ�������

$XJXVW����������

6W��$XJXVWLQH��7ULQLGDG DQG�7REDJR


