IR DFFHSI IKH DJHQGD DV GIVIULEXWHG " HEELH 6HIlLIl VHFRQGHG IKH PRILRQ DQG IKH
SULQIHG DIHQGD ZDV DFFHSIHG

"HERUDK GHIlLII PDGH D PRILRQ IR DFFHSIIIKH PLQXIHV IURP KH 2FIREHU
PHHILQJ -HQQLIHU *R(] VHFRQGHG IKH PRILRQ DQG IKH PHPEHW RI IKH FRPPLIIHH YRIHG
IR DFFHSIIKH PLQXIHV DV GLVIULEXIHG

7KH 10RRU ZDV RSHQHG IRU QRPLQDILRQV IRU D FKDWSHUVRQ IRU ILVFD) \HDU &\QIKLD
%U\DQI QRPLQDIHG &KULV %URZQ IRU D VHFRQG IHUP ~ =HERUDK 6HILII VHFRQGHG WKH
PRILRQ DQG DI PHPEHUW SUHVHQW YRIHG LQ WKH DIIWPDILYH

7KH FRPPLUIiHH PHPEHWV ZHUH DVNHG DERXIl SUHIHWHG PHHILQJ ILPHV IRU WKH QH[W \HDU
JRUIKH IDN PHHILQJ PHPEHW SUHIHU (DIH 2FIREHU RU HDUN\ 1RYHPEHU  7KH\ SUHIHU IR
KDYH IKH VSULQJ PHHILQJ SURU IR VSULQJ EUHDN  7KH PHHILQJ ZLI) KDYH IR RFFXU GXULQJ
GHDG KRXU IR DFFRP PRGDIH IDFXIN\ DQG VIXGHQI VFKHGXIHV

$0 PHPEHUW SUHVHQW ZHUH DVNHG IR LQIURGXFH IKHPVHIYHV
OV "HDQQD 1LSS .[HQI] JDYH IIKH LQIHLP GLUHFIRUV UHSRUN

%XGJIHI

7KH (LEUDU\ ZDV JLYHQ D ILIXUH IRU EXGJHII FXIIV R SIDQ IRU LQ ILVFDO

“HDQQD IIRRN DGYDQIDJH RI IKH \HDW Rl H[SHULHQFH LQ IKH (LEUDU\
FRQVXILQJ ZUIK *U = DIGHQ DQG WKHQ GHFLGHG D FXI#R IKH FRUHFILRQV EXGJHI LV
IKH (HDVI SDLQIX0  7KDII LV QRII ZUWIKRXI UHSHUFXVVIRQV KRZHYHU  7KH FXUWHQIl
HVILPDIH LV IKDIl \/KHUH ZL EH HQRXJK PRQH\ LQ IKH FRIHFILRQV EXGJHI IRU
FDIHQGDU \HDW DQG IR DYRLG DQRIKHU VHULDIV FXIi

= K IKRVH FXIV 1Q PLQG KLV \HDU LV IKH EHVI \HDU RI IXQGLQJ IRV FRWHFILRQV WKH
(LEUDU\ DQG WKH DFDGHPLF GHSDUIPHQIV ZL) VHH 1Q IIKH IRUHVHHDE(H IXIXUH  =HDQQD



HQFRXUDJHG HDFK RI {KH GHSDUWPHQIDI IDFXIN PHPEHUV DV ZHl) DV VIXGHQIV IR
VXEPLUI RUGHUV IRU (LEUDU\ PDIHULDI UHTXHVIV. ERRNV DQG PHGLD IR IKHLU (LEUDU\
(LDLVRQ RU GLUHFIO\ IR IKH (LEUDU\ DGPLQLVIUDILRQ RIILFH

/LEUDI\ PDIHULD) RUGHULQJ FDUGY ZHUH GLVILLEXIHG IR HDFK SHUVRQ SUHVHQI ZKR
H[SUHVVHG DQ LQIHUHVI  =HDQQD HQFRXUDJHG IKH GHSDUIPHQIV IR JHI IKHLU RUGHUY
IR WKH SFTXLVILRQV ™ HSDUIPHQH LQ WKH (LEUDUN ZUIKLQ §KH QH[Il IHZ ZHHNV
SFTXLVULRQV] SHIVRQQH) QHHG IR UHFHLYH IKH RUGHU FDUGV EHIRUH OD\ DQG -XQH VR
IKH\ FDQ JHIl IKH RUGHUV SURFHVVHG ™ HSDUIPHQID) 0LDLVRQV VKRXIG VXEPLI RUGHUV
IR ~HDQQH B6FKPLUHU LQ SFTXLVUILRQV

3HUVRQQH!

" =lQWIRQ = DIGHQ ZL0 UHILUH RQ ODUFK VIl $UIKRXJK KH GRHV QRIl ZDQIl DQ\
NLQG RI UHILUHPHQI IXQFILRQ ™HDQQD PDGH IKH VXJJHVILRQ IKDI VRPH PD\ ZDQI IR
VHQG KLP D FDUG ZLVKLQJ KLP ZHY

7KH VHDUFK IRU D QHZ ILEUDU\ GHDQ LV 1Q SURJUHWV ZUIK =U $0DQ OV VHUYLQJ DV

FKDW = H KDYH DIHDG\ KDG IIZR FDQGLGDIHV RQ FDPSXV DQG RXU IKLUG LV

LQIHUYLHZLQJ IRGD\ DQG IRPRWRZ ODUFK 1K DQG K (DFK FDQGLGDIH KDV EHHQ

DVNHG IR JLYH D SUHVHOQIDILRQ RSHQ IR HYHU\RQH RQ FDPSXV H[SIDLOIQJ 3= K\ 778

- K\ D &RPPRQV =z K\ OH"™ 2XU IRXUIK FDQGLGDIH ZL\ll EH RQ FDPSXV ODUFK
QGDQG UG

$ (LEUDU\ FRPPUIIHH PHPEHU DVNHG ZKHQ D ILQD) GHFLVIRQ ZRXIG EH PDGH E\ IKH
VHDUFK FRPPLIlHH  7KH VHDUFK FRPPLIIHH KDV EHHQ DVNHG IR UHFRPPHQG IIZR
FDQGLGDIHYV IR IKH 3URYRVI DQG ZL SUREDEN PDNH IKH UIHFRP PHQGDILRQ DURXQG
IKH HQG RI ODUFK RU IKH ILUVI RI $SU0  =HDQQD KRSHV IKH QHZ ™ HDQ ZLih EH
HQFRXUDJHG IR FRPH IR FDPSXV DV HDUN DV SRVVLEIH DQG QR QHFHVVDULIN ZDL
XQIL X0\ VLQFH SIDQQLQJ IRV WKH UH GHVLIQHG (LEUDU\ QHHGV IR EH GRQH DV VRRQ DV
SRVVLEMH

3RVLUILRQ RSHQLQJV LQ IKH ZLEUDU\ ZLih LQFIXGH  IKH &RRUGLQDIRU RI &RUHFILRQ

" HYHIRSPHQI DQG ODQDJHPHQI = LQVIRQIV SRVIILRQ IKH $SFTXLVLILRQV /LEUDULDQ
SRVUILRQ DV ZHi DV IKH ZLEUDU\ SVVIVIDQI , LQ IKH $FTXLVIIIRQV =HSDUIPHQI  7KH
ILEUDULDQ LQ SFTXIVUILRQV ZDV D SRVUILRQ KDl ZDV SDUI RI iIKH EX\RXH 0DV \HDU VR
IKH DYDLDELLN RI IKDH SRVUILRQ LV QR IXDUDQIHHG ~ &XUUHQIN\ ZH KDYH liZR SDUI
ILPH YHPSRUDU\ SHRSIH ZRUNLQJ LQ $FTXLVLILRQV ODULD %UXFH LV IKH QHZHVII
IHPSRUDU\ SHIVRQ



7KH /LEUDU\ $VVIVIDQI  SRVLILRQ LQ IKH 3XEILF 6HUYLFHV GHSDUIPHQN LV DIVR RSHQ

8SRQ IKH UHILUHPHQW Rl \KH -RQHV] DQG GHSDUIXUH RI WKH HIHFIURQLF UHVRXUFHV
(LEUDULDQ D (LEUDULDQ SRVLILRQ ZDV FUHDIHG ZKLFK ZDV LQUILDON\ VHI DVLGH IRU IIKH
&RPPRQV = H DUH QR (RQJHU UHIHULQJ R WKDIF SRVLILRQ DV IKH &RPPRQV
/IEUDUDQ EXIi Z10) (HDYH WKH GHILQULRQ RI KD SRVIILRQ IR ¥KH QHZ “HDQ 7KHVH
SRVUILRQV DUH UHPDLQLQJ YDFDQI IR JLYH KLP RU KHU D EURDGHU RSSRUIXQUN IRU
UHRUJDQL]DILRQ RI WKH 0LEUDU\

8SRQ IKH KWH RI'D QHZ “HDQ ®“HDQQD ZL UHIXUQ IR KHU SRVIILRQ DV &RRUGLQDIRU RI
3XELF 6HUYLFHV

)UHQGV RI lIKH ZLEUDU\ *DID

" HDQQD HRIG KRZ LPSUHVVHG VKH ZDV ZLiK IKH HQIKXVLDVP RI IIKH )UHQGV RI iKH
/|EUDU\ %RDUG PHPEHUV IRU fKH *DID DQG IKH (LEUDU\  7KH\ VRIG ILFNHIV #R KH
*DID DQG ZHUH UHIXUQHG DI WIKH GRRU  7KH *DID QHIMHG D SURILI RI

2YHU IKH \HDW IKH HIIRUIV RI IKH )UHQGV RI IKH ZLEUDU\ KDYH FUHDIHG DQ
HQGRZPHQW Rl RYHU IRU IKH ZLEUDU\  7KH\ KDYH PDGH D YHU\
PHDQLQJIX) FRQIUVLEXILRQ R IKH (LEUDU\ DQG IIKH 8QLYHUVLIN

/IEUDU\ 5HGHVLIQ
7KH VHFRQG IIRRU RI lIKH (LEUDU\ ZL00 EH XVHG IRUIKH &RPPRQV ~ 7KH UHIHUHQFH

(LEUDULDQV DUH FXUUHQION LGHQILINLQJ RQH IRXUIK RI WKH FXUUHQI UHIHUHQFH FRIHFILRQ IR
UHPDLQ RQ KLV IIRRU  7KH\ DUH (IDEHILQJ RIKHU PDIHULDIV iR EH GLVFDUGHG RU PRYHG



ZRUNHG RXIF ZKHQ IKH QHZ ®HDQ JHIV KHUH ~ 6XJJHVILRQV LQFIXGHG FRXULHU
VHUYLFH RU VIDJJHUHG VIDILQJ " HDQQD DIVR PDGH WKH SRLQW KDV LI IKH
3HURGLFDIV &RUHFILRQ LV VIRUHG RII VIIH WKHQ ZH KDYH IR GHDI ZLIK WKH FXWHQIl
LVWXHV RIIRXUQDIV FRPLQJ IQ "R ZH VIRUH {KHP KHUH LQ IIKLV E



EHFDXVH RI IKH RXIVIDQGLQJ TXDW RI IKH QRPLQHHV  7KH VFKRIDUWKLS PRQH\ ZDV
VSIL EHIZHHQ IZR VIXGHQIV ZKR ZHUH DZDUGHG D VFKRIDUVKLS HDFK  2XU IZR
UHFLSIHQIV ZHUH  -RKQ ODIIRFN ZKR ZRUNV LQ RXU FLUFXIDILRQ GHSDUIPHQI D
VHQLRU VRFLRIRI\ FULPLQD) IXVILFH PDIRU IIRP &RIXPELD 7HQQHVHH DQG $IVKLQ
(VFKDQGDUQID ZKR ZRUNV LQ RXU SHULRGLFDIV GHSDUIPHQI D VHQLRU HIHFILLFDY
HQJLQHHULQJ PDIRU IURP ,UDQ

7KH FRPPLUIHH H[ SUHVVHG IIKHLW DSSUHFLDILRQ IR OV 1LSS -LHQI] IRV KHU (HDGHUVKLS IR WKH
(LEUDU\ DQG WKH FRP PLINHH

= lIK QR IXUIKHU EXVIQHVV = HEEIH 7KXUPDQ PDGH D PRILRQ IRU DGIRXUQPHQI &\QIKLD
%U\DQW VHFRQGHG DQG WKH PRILRQ SDVVHG

OLQXIHV E\  6KDURQ %XFNQHU

$SSUIRYHG



