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'"LILWDO % XVLQHWWHKHODHIOEGLQJ DQG PRVW DFWLYH YRLFH |
DQG HFRPPHUFH VHFWRUV 'LJLWDO %XVLQHVYV ,UHODQG UHS
PHPEHUV IURP PXOWLQDWLRQDOV WR ,ULVK 60(V DQG H[SHU

' 9% VP MRQ LV VR DFFHBIDW WH GLI MBOADQM RUP DARQ RI EXVIOHWHV Q) , LHDQG DQG GUYH WH JURZ W
Rl ,IHDQGV GIMICHRQRP | 7KIRXIK VADWMILE UHVX®V GUYHQ DGYRFDR [Q' XEMD DQG YAXWHY ' %
DRYHO QI XHQPHV SRIA E\ HQIDJLQJ GULHAWD Z W * RYHUQP HQWDQG WH ( XURSHDQ LOMIMURQY RQ
DMXHY FUMFDOR WH VHRRU

,QDGGIMRQ ' % FRQYHQHVP DQ\ Rl WH VHRRUV P RWIIQI SXHOWDCHYHQW LOFOXGIQ) WH' LIMBCBXP P IW
DQG WH 1 DARQDO LIMICHZ DUGV Z KIEK VKRZ FDVH DQG FHBELDW H| FHIORH DQG LQQRYDARQ DRLIRW
,LHDQGV GLIIMBCHARQRP \

' 9% LVDOR DP HP EHURI WH* RYHUQP HOW/ ( QMBUMH' LIMBGBGYMRY )RKP (' $) DQG5HVMBO) RUKP
DQG LHSUHVHQW , LHDQG DW( XLRSHDQ BIYHCDVD P HP EHURI ( FRP P HUFH ( XURSH

' XUQJ ' 04 HQIDIHG H VHQWLYHO® Z VK $, SROF\ P DNHU/ DQG LHIX@VRUY
LOFOXGLQI VHFXUQJ P HHVIQIV Z VK

e OLQLVWHUV -DPHV /DZOHVV 1LDPK 6P\WK $0ODQ 'LOORQ
e 6HQLRU RIILFLDOV DW WKH '"HSDUWPHQW RI (QWHUSULVH
e 2LUHDFKWDYV PHPEHUV LQFOXGLQJ DQ 2LUHDFKWDV EUL
e 7KH 'DWD 3URWHFWLRQ &RPPLVVLRQ

" % DAOR

e +tRVWHBRXQGWDEOH RQ WKH (8 $, &RQWLQHQW $FW DW V
ZKLFK ZDV DWWHQGHG E\ ,ULVK 0(3V VHQLRU RIILFLDOV
DQG OHDGLQJ LQGXVWU\ ILIXUHV

e ODGHHGWDLOHG VXEPLVVLRQV WR D ODUJH QXPEHU RI ,UL
FRQVXOWDWLRQV
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LHDQG LV BDGIQI WHZ D\ 1Q GUIVBAFRP P HIFH UMK FRQUXP HWDUHEX\ LQJ P RUH RQEOH DQG
VSHQGIQI P RUHWDQ HYHUEH RUH Z K31 DQ LORUHDMQI QXP EHURI EXVIQHWHY - SDUAEX@UD
60 (V DUHHP ELDAQI GLIWVBAFKDQQHY VR UHDRK WHUFXARP HY/

<HWGHVSIW WLV SLRIUHW MHP DIQV I QULEDQWD HDVIHUVR EX\ RQEOH WDQ MY [RU
EXVIOHWHV VR VHOMURXJI K GLIIVBORKDQOHY $V WH WIRKQRERJ LHV WIDWKQGHLBLQ GL VO

FRP P HUFH FRQAQXH VR HYROH DALHP DUNDE®I VSHHG  UHVKDSIQI WH FRQUXP HUMRXLUOH. DQG
WDIMQI H SHAVEMRQV P DQ\ EXVIQHWHY HVSHAD@ VP DABUILLP V' DUH VAKJ J@QJ VR NHHS SDFH

' LIMBCEXVIQHW LQ , LHDQG KDV XQGHW RQH D SURIRXQG WDQM RUP DARQ RYHUWH SDWVE R
GHADGHV 7KLY KDV EHHQ GUYHQ LQ @MU H SDUWAE\ WH HQAHSUHQHXUDCDP EMRQRI |RXQGHY DQG
ILLP \/ DFLRWWH FRXQW! DQG DALRW HYHY VHRRURI WH HFRQRP \ ,\WKDVDOR DWAP HV EHHQ
GUYHQE\ QHFHWIW P RMQRE® GXUQJ WH&2 9,  SDQGHP LF Z KIFK DFFHOADWG WH VKLLW

VR RQEOH VDBV |RUP DQ EXVIQHWHY

* RYHUOP HOWDQG W HQMLSUVH DIHQAHV LOFXGLQ) ( QMBUVH ,LHDQG ) £1GM , LHDIQG DQG
WH / RFDQ QMUSUVH 2 [1LIEHV KDYH SO\ HG D YVBOLR®! 1O VXSSRUM EXVIOHWWHY DWHYHY WU H

Rl WLY GLIMBARXUOH  7KHUFRQMEXWRQ KDV EHHQ FHOWDOR WH SURIUHW Z HKDYH P DGH R
GDM

+ RZ HYHU WH UHDOWV RI GLJ MOADOMMRQ LY W DWW QHYHUFRP S 7KH SDFH RI FIKDQIH GRHV
QRWRZ : KB, IHDQG KDV P DGHWJI QUIFDQWAMGHY WH DFFHBIWDWI VSHHG RI GLJ IO

IQORYDARQ  DQG WH XQSUHPHGHQMG RSSRUMQMHV QRZ SUHVHOWG E\ DUMLFLDAQMA HOFH
P HDQVWHUH LV DZ D\ VI XUMHUJ URXQG VR FRYHUDQG QHZ BIYHY RI FRP SHWAYHQHW VR DFKIHYH

' LIMIO/AXMOHW , LHDQG LV SURXG VR LHSUHVHQWR P DQ\
Rl RXUFRXQW V BDGIQI GLIMECS@\ HY 7KLY UIHSRUAVHW
RXWRXUDP EMRQ VR KHS EXVIQHWHV DRLIRW ,LHDQG \R
UHDAK WH QH WOIYHCR! WHIUGLI VBORXUOH.  DQG P DNHV

FROVAKXPAYH DQG UHDOME UHFRP P HQGDWRQV | RUKRZ
Z HFDQ Z RINVRIHWHUVR KHS P DNH WKLY YIMRQ D UHDOW/

9LFVRU7LP RQ
&KDIU

' LIMBOAXMOHW , LHDQG
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' LJMICGFRP P HUFH IQ ,LHDQG LVERRP IQ] GUYHQE\ ,UMK FRQUXP HWY  WH ( XURSHDQ GDGHW/IQ
WP VRl SXUKDMQJ RQIDH 7KLY BIYHCRI FRQUXP HUGHP DQG RIIHWY D UHDADQG \BQI LEE®!
RSSRUMXQIW | RUEXVIOHWHVIQ ,LHDQG 9%6XWP DQ FRP SDQIHV SDUAEX@UD 60 (V KDYH QRW
DFKLHYHG WH GIYHCR! GLIIVGP DWUW QHRHWDU VR FRP' SHW | RUWLY EXVIQHW

" U MCo-MOHW , LHDQG SLIRSRVHY WDVWEXMOHWHV VKRX@ EH VHHNIQJ RQ DQ RQURIQI EDMY WR
XSVADO! WHUGLI M2CP DIUW DQG HKDOFH WAHUGLI WRCFRP P HUFH FDSDELDAHY 7R WL HQG

' LIMEOAXMOHW , IHDQG KDV GHYHRSHG D' LIVBAD DWUW 0 RGHOHBIYDQWIR , LHDQG

$QEXVIOHWHV VKRX@ EHVWYIQI VR P RYH XS VR WH QH WBIYHO+ RZ HYHU GDVD VKRZ VVWDWE0 (
LQYHR HQNIQ GLIMBOADQUMRQ 1Q ,LHDQG LV IDAQ ' LIMEOAMOHW , IHDQG EHTHYHV WHH VD
QHHG | RUD WDQM RUP DAWYH XS@WQ EXVOHW IQYHWR HOWQ GL MIOADQVMRQ 1Q , LHDQG

$ Q HFRQRP LF DWHWP HOWE\ ' LJVIDOYoXMOQHW , LHDQG HWIP DVIAV VIKDWD GRXEQ@QJ LQ VIKH
DYHWDJIH GIYHCRI GLIMIDAQYHWR HOWE\ , UMK 60 (V E\ D@60 (V FRX@ DGG EL@RQ VR
VKH , LK HFROQRP \

" LIMOoMOHW , LHDQG KDV IGHQWIHG D QXP EHURI LHFRP P HQGDMRQV | RUIXVXH EXMOHW
VXSSRUVILRP ERW * RYHUQP HOWDQG LQGXWM  JURXSHG XQGHUWUHH RYHLDUKIQ) REMPWYHY

, QWRGXFH LOFUHDVHG J UIDQWVXSSRUADQG QHZ VI LOFHQUIYHV VR KHS EXVIOHWHV\R
LQYHVAIQ QH, WBIYHOGLI MBCFRP P HUFH FDSDELDAHV

( QKDQFH VIKH P HQVRUQJ DQG DGYLFH DYDLIE® VR EXVIQHW P DQDIHW/1Q , LHDQG R
VXSSRUAQH WBIYHOGLI MICDP EIMRQ

([ SDQG WDLQLQJ DQG XSWNLANQJ RSSRUMQIMHV | RU, UMK Z RUNHWY VR XSGDWA WHUGLI MZO
FDSDELQAHV

) LQD® WH UIHSRUAKLI K@ KW WH LP SRUBOQRH Rl GL VBCDGYHUAMQI VR , LHDQG V GLI MBCHFRQRP \
WULRXJIK SURYIGIQ) EXVIQHWHY SDUAEXDUD 60 (V' Z IMK DQ DFFHVME®! DQG FRWAH | HRWYH P HDQV
Rl UHDFKIQJ LOMUHWMG PXWRP HWY DQG JURZ LQJ WHUVDBN
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'LJLWDO FRPPHUFH LQ ,UHODQG LV ERRPLQJ GULYHQ E\ WKH
Rl ,ULVK FRQVXPHUV IRU SXUFKDVLQJ RQOLQH JRRGV DQG VI
FRQVXPHU GHPDQG VKRXOG EH D PDVVLYH RSSRUWXQLW\ IRL
KDPVWUXQJ E\ WKH ODJJLQJ GLJLWDO PDWXULW\ RI PDQ\ ,UL
LQFUHDVLQJO\ FRPSHWLWLYH LOQOWHUQDWLRQDO PDUNHW

' LJMICGFRP P HUFH IV QR ®QIHUMP S® DERXWP DIQWIQIQJ D

Z HEMW RUXQQIQJ RAFDVIRQDCRQIDH SURP RURQV W EQ
LOALHDMQI® WHTXLLHV WH DGRSWRQRI DVXIWMRI
LOMIFRQOHAMG WIFKQR®J LHV WIDW/XSSRUNEX\WRP HU % & HARP P HUH
HQIDIHP HQWHI [ IHHQOARSHUIDWRQV GV GUYHQ GHAMRQ WLORYHUIQ , LHDQG

P DNQJ DQG HP HUIQJ FRP P HFHP RGHY (FRP P HURH ( XURSH

' LJMBOFRP P HUFH WIFKQR®J LHV DUH DGYDQRQU WDSIGD JIMQJ
60 (VQHZ Z D VWR P SLRYH SHURWP DQFH FXVRP HU

H SHUHQFH DQGHIHHOR , QQRYDWRQV 1Q DQDOWRY

DXVRP DARQ RP QLAKDQOHCS@MRWP V SD\ P HQW DQG BRIMAEY
DUH UAVKDSIQI KRZ EXVIOHWHVFRP SHWM © IWIQ WV VKLWS, LV

DP DRUGUYHUR! FKDQIH VWHQIWHQLQU P DUNHWQI DQG

FXWWRP HUHQIDIHP HOWZ KHQ LOWI LDWG LQWR D Z IGHUGLI MO R, WK FRQUXP HY/ DOHC
RV VNP ERXJKWIRRGVRU

VHIMBEVRQEHIQ

WH KLIKHVAIQ ( XURSH
7RGD\ VHRP P HUIFH VRR® HQDE®! WP DBBUILLP VR RSHUDW

Z I HOMLBUVH GIYHOURSKIMVAFDMRQ [LRP LW LDWAG (XIRWBW
LOYHORU A VMP VR VHDP BV FXWWRP. HUNRXLOH V DQG
DFFHVWEG GLI MBCP DUNHMQ) FDSDELDAHY ( QKDQFHG SD\ P HOW
DQG I XD HOMWROMRQV | XUMHUVXSSRUNDWMU P RUH

SHUARQDOMHG H SHUHQRHV

R, UMK FRQUXP HY/VSHQ
" HYHRSP HONQ $, RITHUQHZ RSSRUMQMHV VR | RUEXMOHWHY RUP RUIHRQI@HIQ
VR DP S@\ JDIQVZ W P SLIRYHG WU HWI FDP SDLIQ SUHNRXV P ROW
HI THARYHOHW DQG RSHIDWRQDCHI I IHHOR  HVSHAD® Z KHQ ' 04 $P £LDFK
SDILHG Z IW VWARQJ GDW SIDRPWFHY KXP DQ H SHUWNH DQG 6HSWP EHU
WREXVWI RYHUQDOQRH

e (XURVWDW GDWD LQFOXGHG LQ (FRPPHUFH (XURSt
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$VD UHVXOVGLIMBOFRP P HUFH FDSDELOW LV EHFRP LQJ DNH FRP SHWAYH GiLI HIHQADVRU ) LLP V
WDH | HAAYHD DGRSWOHZ \WIFKQR®J LHV FDQ JDIQ D P HDVXUDE®! DGYDQUR H WURXJIK EHWAU
VB HWQ) | DAMUH HEXWRQ P SURYHG XVHUH SHUHQFHV DQG VP DUMUGHAMRQ P DNIQJ 7KH
HYROMRQRI GLIMZGFRP P HIFHWIRKQR®J\  BIG EXWORWGHIQHG VRGO E\ $, IV AUHDWQJ
VXEWBQUWDQI LRZ W RSSRUMQMEN 96XMOHWHY WDWHP ELDFH WHVH GHYHERSP HQW DM LEDED
FRP ELQIQJ WIFKQR®J LFDCFDSDELDV Z W KXP DQ IOV KWDQG FUHDWHW  Z L@EH Z HOSRMMRQHG
VR VWHQIWHQ PXVRP HUUHDMRQWKISV 1P SLRYH FRP P HIADCRXWRP HV DQG WUYH 1Q DQ
LOFUHDMQI® G\ QDP LF P DINHVBOFH

) RUBO (VZ M LQYHVR HQWDQG WIH [ LQJ FRQWADIQW GLIMVBOFDSDELOAHY  IQFXGIQU $, DUH
RSHQIQJ XS JURZ W RSSRUMXQMHY QRWSUHYIRX\WD DYDIME®! ' LI MBOFDSDELDN DXJP HQW KXP DQ
FDSDELOV DQG VWUERFKDU HV SLRGXPRYW ( QKDQRHG SHIRQDDVOMRQ P SURYHG FXWRP HU
QM DPARQ WILRXJ K FKDVERW DQG YILXDCDWAMBQW DXVRRP DWAG P DUNHWQJ VWV DQG FRVW

H 1 IHHOADGYHUA QI RSWP [VDWRQ HODE®! WP DBUEXMOHWHVWR FRP SHW P RUH HITHPWYHO Z W
OUHUSO HYV

7KH UAVLOHPRUFGDUD UH GFW WL WDQM RLP DMRQ DQG IW [P SDRMRQ FRQUXP HUDQG
WINHKRGHUH SHAMRQV &XVRP HYY H SHRAWHDP G KDVWB! | UHH VKRSSIQU H SHUHQRHV
DALRW GL MBCDQG SK\ FDAFKDQOHY DINH ) IRP SHUWRQDDMHG IHFRP P HQGDARQV DQG
FRQYHUWDMRQDOVXSSRUNR DXVRP DIMG | XOL® HWDQG WWHDP @HG FKHANRXWGLI MBCFRP P HUFH
LQQRYDWRQV DUH UHVKDSLQJ WH FXMRP HUNRXUOH

&$6( 678" < * RGHQ' LWV [WRP EHRRYHG

UHFRUG WRUH VR GIDGLQJ GLI IVIDCSHVHOFHD

b

* RGHQ' MV O\HD@P RGHLQ EWDQGV EHIDQ WHUGLI IMBCP DUINHWQI BXUDH RQ
* RRIGISGV 1Q 7KLV TXIEND HYROHG RQR ) DRHERRN %4QJ DQG LQWP H
QWP DQG <RX7XEH * RGHQ' IMFVEHIDQ SRWMQJ RQ 7IN7RNIQ pecile
OWU * RGHQ' IVFVEHDP HWH I IDAVUMK ELDQG VR DGYHUAYH RQ 6SRWA 1Q
UHDQG 7KHVH P XOAS®! FKDQOHY DRQJ Z WK DM} DE®I RXVERXQG HP DIOGDVBEDVH
DQG D GHGFDWG ELDQG ® DWW DSS  FRP ELQH VR SURYIGH DWK® RP QLFKDQQHO

H SHUHQFH IRUP XVIE DQG P RYIH ®RYHY QDWRQZ IGH

7KH VHRIHW/DXPH  KRZ HYHU UHP DIQV1Q WH RYHUAIKWAMADWYI LE P DQDIHP HOWDQG
FRP P HADD/DARQRI VR P DQ\ GLIMBORXAKSRIQW | RUFRQUXP HWY Z KLB! D
SURVIGIQJ D BFDADQG VHDP B FXMRP. HUMHUYIEH H| SHUHQRH DRIRW WHURQIOH
DQG  EURNDQG P RUBUMRUHY

* RGHQ' MV GIIMAP DUINHWI SRUARIR LV GHMI QHG
DQGP DQDIHGE\ 7WI®GI+R] 9IMWWKXI I KRJ FRP b
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( BISKDQW LYLQJ

" LJMVDOMDVAI\ SLRSHY JURZ VK
IRUD IDP LO® WKQ, WK EXMOQHW

(OHSKDQW /LYLQJ LV D IDPLO\ UXQ ,ULVK KRPH IXU
SUHPLXP EHDQ EDJV ORXQJHUV FXVKLRQV DQG FF
JRXQGHG LQ &R OD\R WKH FRPSDQ\ KDV JURZQ LQ'
VHUYLQJ FXVWRPHNO DI RYE WKH 8. ZLWK D VWU
FRPIRUW GHVLJQ TXDOLW\ DQG H[FHSWLRQDO FXV
\HDUV (OHSKDQWULQLQFBQWO\ LQFUHDVHG LWV P
RI WKH PRVW UHFRJQLVDEOH QDPHV LQ LWV FDWH:

&RUH 2SWLPLVDWLRQ VXSSRUWYV WKLV JURZWK WX\
SHU &OLFN 33& 3DLG 6RFLDO 6(2 DQG 'LJLWDO 6’
HQVXUH WKH EUDQG DSSHDUV SURPLQHQWO\ IRU K
,2ULVK DQG 8. PDUNHWYVY GULYLQJ HIILFLHQW DFTXL
6RFLDO DFWLYLW\ EURDGHQV UHDFK E\ LQWURGXFI
QXUWXULQJ LQWHUHVW WKURXJK UHWDUJHWLQJ D
SURGXFW ODXQFKHV DQG OLIHVW\OH FRQWHQW WK

6(2 SOD\V D FHQWUDO UROH LQ VWUHQJWKHQLQJ O
HQKDQFHV WHFKQLFDO SHUIRUPDQFH RSWLPLVHV
UHOHYDQFH DURXQG NH\ SURGXFW WHUPV HQDEOL
WUDIILF DQG UHGXFH GHSHQGHQF\ RQ SDLG FKDQQ

$00 FKDQQHOV DUH JXLGHG E\ D FRKHVLYH GLJLWI
GDWD FXVWRPHU LQVLIKWY DQG PDUNHW WUHQGYV
DSSURDFK KDV KHOSHG (OHSKDQW /LYLQJ H[SDQG
WKH 8. LPSURYH UHWXUQ RQ PDUNHWLQJ VSHQG I
JDLQV ILUPO\ SRVLWLRQLQJ WKH EUDQG IRU FRQW
KRPH OLYLQJ VHFWRU

JRU GHWDLOV RQ &RUH 2SWLPLVDWLRQ
YLVAZVZ FRUHRSWLPLVDWLRQ FRP
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&$6( 678" < ) IRP GLIWVDOR
$, DQHFRP P HUFH VXFFHW

(WREQKHG LQ /10 2 %UIHQV D ®DGIQI AKRFROW ELDQG Z DV HQWR\ LQJ

VI QUIFDQWGRP HWAE JURZ W DQG NQHZ IMZ DVWP H VR WDQMMRQ LR WH JEREDO

P DUNHW7KH XQGHUARRG WDVWR DFFRP SOK WKLY WH QHHGHG QRAMVAIR P HHO
RYHKDXOMHURQIQH H SHUHQRH EXVWR SLRSHUD GLIVB@® WDQVRWP DRLRW \WH

Z HEVW EDANHQG SOMRLP VDQG LQWLP VRI GLIIVBCP DINHWQU DQG WD | LE JHOHUDARQ
$VDEWQG FRP SHWQJ Z IW RIHUFKRFROMHLY Z KR KDG UHVILOQHVE RUNV DQG 1Q WRWH

FROFHWIRQV RQEQH QHHGHG VR EHFRP H D P DNRUUHYHQXH FKDQQHO

© RUINQJ Z W GLIMBOSDURHUS @KXP DQ WH VHARXWIR UHP DILOH WH FXWRP HU
GLIMIORXUOH  IRFXWQI RQ

o \WHGHWIQ DQG GHYHRSP HQARI DKLIK SHURWP DQFH RQUDH WRWH

o IGHOW\ LQJ DQG | DAMMW) QHZ FKDQOHY DQG LHYHQXH JURZ W

e WDIMQI EWDQG DZ DUHOHW IOWLODWRQDD

$@KXP DQ EHIDQ Z I H WIQWYH DQG LQ GHSW UHVHDURK IQVR WH P DUINHVDQG
DXGIHQFH IRU/ 1® 2 %41HQV 7KH ELDQG DOHDG\ HQW\ HG JRRG VRADCP HGID
HQIDIHP HQWDQG RQH R WH | LUAEM\Y Z DV VR HQUXUH WL WDQUMRQHG \R D
SXUKDVH 2 WHUREMPAYHV [QFO(GHG LOWRGXAQI QHZ SURGXPMIDHY GHYHBRSLQJ
PXVWRP HUB\ DOV DQG JURZ LQJ ELDQG YDOXH LQ D KLIK® FRP SHWAYH P DUNHW

YDVHG RQ WLY LVHDUAK D QHZ GLIMZOVD®V FKDQQHOMDREUHQVFRP  Z DV DXQRKHG W
IOFRUSRUDWG SURGXPADQG ELDQG VSHALIE RSSRUMQMEHY VXFK DV 9 DBIWOH Y ( DUMU
DQG &KUMP DVSURP RURQV LHVX®AQJ 1Q XS R P RUIHRI WHVH SUIRGXPW EHQJ
DGGHG VR FXWRP HYY FDUNV $@KXP DQ FROWOXHV VR GUYH FRQYHUARQ DMV &52 \R
LOFUHDVH VDBV DQG WH DYHIDIH SXUAKDVH YDOXH WILRXI K RQURIQJ VXSSRUNSV D VXAV
/10 2 %IHQV HOWR HG D LOFUHDVH LQ FRQYHUARQV D LOFUHDVH LQ VDB DQG
D LQRUHDWH LQ RQEH LHYHQXH

7RGD\ /1O VDQG $@KXP DQ DIH BYHIILQI $, WIFKQREJ LHV VR GUYH HYHQ KLIKHUBIYHY

Rl FRQYHURQ DQG VHHNQJ VR @XQFK QHZ SURGXPWFDP SDLIQV DQG MXUDH VV DWSDFH
XMQI $, DYHY H AMQJ HYROMRQRI HFRP P HIFHIQDQ'$, Z RUG

) RUGHVELY RQ $@KXP DQ YIMWDGKXP DQ FRP
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Q QHDUO\ RI VPDOO HQWHUSULVHYV ZHUH HQJDJHG LQ
&62 7KH SHUIRUPDQFH RI ,ULVK 60(V LV WKH VHFRQG E
PDUJLQDOO\ EHKLQG 'HQPDUN (XURIRXQG +RZHYHU 60

FRQWLQXH WR ODJ EHKLQG ODUJHU EXVLQHVVHV QHDUO\
RQOLQH VDOHV &62

' HVSIW LDSLG DEYDQRHP HQW IQ GLIIMIGFRP P HUAH
WFKQR®J\ P DQ\ WP DIUEXVOHWHY FRQWOXH VR | DFH
WLJ QULFDQUAK DABIQI HV 1Q HOKDQAQU WHUGLI V2O
FDSDELDAHV : KLB! WH SRWQADCEHQH W R GLI VBORRY
DUH Z IGHD IHFRIQWHG XSVBNH DP RQJ , UMK 60 (V

UHP DIQV XQHYHQ DV UH BIFMG E\ ELRDGHUP HDVXUHVRI
GLIMIAQWQVW DQG GLIVBCP DMUW

' LI MIAQWIQUW LH HYY VR WHBIYHIRI WIRKQR®J\ DGRSWRQ
RUXVDIHE\ DQ RUDQVDWRQ 7KH(8 ' LJMIO HFDGH
,UHDQG FRXQW! LHSRUV( XURSHDQ &RP P MRQ

VKRZ VV WDWDIKRXJIK Rl ,UMK 60 (VKDYHUHDFKHG D
EDMEF GIYHCRI GLI VMBAQWIOMW RQOD KDYH DFKIHYHG DQ
DGYDQFHG GIYHOGH IQHG DV GHS®\ 1QJ DWBDMARQH 60 (VZ WK $ GYDQFHG
VRSKMAFDMG GLI VBAFDSDELON VXFK DV$, GDVD DODOWEY " LJIVIDO QVIHQMW
RUDGYDQFHG FBRXG FRP SXWQJ

$ ®Z HUGIYHRI GLIM2AQWOMW 1Q WL GDGV VR D ®Z HUGIYHARI GLIIMXCP DVKUW Z KIFK IV DQ
RU DQIVDWRQ V RYHIDQFDSDELIMN VR XVH GL WOMAKQREBJ LHY VR HOKDQRH EXVIQHW

SHURW DQFH ' KHUHDV LOWIQUW LV WHDP RXQURI GLIVAQWAI UDWRQ P DWUW LV
WHUDGQHWDQGVWDWI LF HP EHGGAIQI Rl GLIIVBOR GUYH SHURWP DOFH 9%0XMOHWHV Z IW BRZ HU
GIYHY Rl GLJIVECP DWUW DUHP IWQJ RXMWRQ RSSRUMQMHV R IP SUIRYH FXWWRP HUHQIDIHP HQW
VWHDP @DH RSHUIDWRQV DQG VWWHQIWHQ WHIUP DUINHVWSRVIWRQ

) RUBO ( VVHHNQJ VR XSVFDB! WHUGLIMBCP DIXUW FRHP DIQVWH ELIJHVEDUIHU $WD WP H
ZKHQP DQ\ ,UMVK 60 (VDUHVAKIJI@Q Z I [QRUHDVHG FRWVRI HOHU\  MERXU DQG LQVXUDQFH
WHUVFRSH R LOYHAIQ GLI MBOADQVWRQ FDQ EH FROWMDIOHG

7KH(65, 60 ( ,QYHWP HQWS HSRUN | RXQG VKDWRQO Rl ,UWK 60 (VZ HWH
LOYHWI 1Q GLIWVDOAMDQUMRQ GRZ QILRP VEZ R\ HDU/ SLHYLRXV $ YHUDIH GLJ VDO
LQYHWP HOWE\ 60 (VZ DVRQO 1Q GRZ QILRP 1Q VIKH [ LUAV

\ HDURI &2 9’
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7KLV IIQGIQI SRIQW VR DZ RUY LQJ LHWHDWQ LOYHR HOADAD WP H Z KHQ GLIMEDDWRQ LV
EHFRP 1QJ LQFUIHDVMQI® HWHQWDA RUFRP SHWAYHOHW |, Q DGGIMRQ VR LOYHWR HQNIQ WIFKQR®I\
DQGWDIQIQ) GLIIMVBADGYHIMMQI FUHDWRQ DQG FDP SDLIQ H HRXWRQ LY DOR H SHQWYH DQG WP H
FRQUXP 1QJ IRUB0 (V P DNQJ MGLILEXGYRUVP DEEXVIQHWHV VR FRP SHWM Z WK OU HUELDQGY
/ 1P WG EXGIHW UHVIMPWKH VFD®! DQG GXUDARQ Rl FDP SDLIQV DQG P DNH DFKIHYLQ) VWRQJ

UHXLQV RQ IQYHWR HWRKD@HQILQJ

%H RQG | LQDQADAFRQWMDIOW 60 ( VFRP P RQ® MXJIJ®1 Z IMK D LDQIH RI VAWKPXUDADQG
RSHUDWRQDCREWEBF®N Z KIFK DRADV EDULHY VR GLIMBCP DVKUW

YOUIHU/ VR GLJ VDCP DVKUW

/ 1P WG LQ KRXVH WN@ VR QDYL] DWW GLI MICDGYHUMAQ) SOMRWP V' RSWP MH
FDP SDLJQV DQG IQMSUHWSHURWP DQFH GDVD

' D SUYDR DQG IHIXOWRY GHP DQGV HVSHAD® * ' 35 FUHDWQJ XQPHUBIOW
DQG UHVMBAR] GDVD GUYHQ VLI HAQU

) UDJP HOWMG GLJ MBARKDQQHY LHT XLUQU FRRUGIODWMG P HWWDILQ) DQG WDRNQU WDW
P DQ 60 (VOFNWHVRRY RUFDSDAW \R P DQDIH

' LLILEXGV LQ VLI HAWQJ DQG VHIP HOWQJ DXGHQAHY GXH VR SRRUTXDDV RU
LOVXI | LEHOWGDVD FRP ELQHG Z IWK [QWQVH FRP SHWARQ FDXMQJ DG | DA XH

0 HDVXUHP HQWDQG DWEXWRQ FKD@IQIHV VWP P 1QJ ILRP D@ANRI LOMILDMG
DQDOWEY P DNQJ IMKDUG VR IGHQAN Z KDWGUYHV UHVXAOV

SROMEQAS@WRLP FKDQIHV DORUMP XSGDWMV QHZ THDWLHV  LHTXIUQJ
RQIRIQJ BDLQIQI ILRP DOHDG. VWHRKHG WDP V

+JK GHP DQGVRI SLIRGXAQI FRQUMMQWKLIK TXDOW GLIMICFRQMQWZ KLFK
WHTXWH FHDWAW VN DQG WP H WDWDUH RIWQ VFDURH

7HKQIEDCREWEFGN LOFXGIQU LOMI DA DGYHUAQD VRRO'Z W H MAQU

VI VWPV DQG UHVROIQ) SOMRLP RUMWDANIQ) IWUXHV

* LYHQ WH FKD@IQIHV IDFHG E\ EXVIQHWHV $, VKRX@ RITHUQHZ  FRWH [ LEHQWRSSRUMQIMEHY
SDUAEXDUD LQ DXVRP DWQJ VMWV P SURYIQU VLI HAQJ DQG LHGXAQ) FRWV + RZ HYHU Z IWRXW
DGHTXDW LOYHVR HOWMNLQY GHYHBRSP HQWDQG VAWDWUILE IRFXV P DQ WP DABIUEXVIQHWHY

UHP DIQ XQDE®I R I X@ H SEMIKMHH RSSRUMQMEV 7KH LHVX@WY D Z IGHQLQ) GLIMBOGIYIGH
DALRW , VK HQWLBUVH Z W 1LLP VW) DAGLLI HHQWBIYHY RI GLIIVBGFRP P HUFH FDSDELONV
ZKIBIP DQ\ 11LP V FRQWOXH VR | DFH VIWXPXLDO | LQDQRDO DQG VNLAY EDVHG EDULHUY WDWIP W
WHUDELDN VR JHWR WH QH WBIYHCDQG VR H I HPAYHD GIYHWDIH WH SRWIQWDCR! WH LDSIGO

HYROLQU GLIIVBOHARQRP \
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WXVLOQHVVHV VKRXOG EH VHHNLQJ RQ DQ RQJRLQJ EDVLV W
PDWXULW\ DQG HQKDQFH WKHLU GLJLWDO FRPPHUFH FDSDEL

' LIMBOAMOHW , LHDQG Z RX@ FDXWRQ DI DIQWD IP SOME GXDIDSSURDAK Z KIFK P LI KVWHHN
RQRQHKDQG VR VXSSRUMP DQEXVIQHW DRLRW WH UIHDCHARQRP \ VR UHDFK D EDVIE BIYHCRI
GLIMBAQMOUW DQG RQ WH RIHUKDQG VR VXSSRUNMAKQREI\  QDWYH EXVIQHWHV VR DFKLHYH
P RUH DGYDQRHG $, | REXWHG FDSDEIDAHV :  KL®! HDFK Rl WHVH RENMPARYHV P X\AAEH SXU/XHG
SXU/XIQI RQD WHVH REMPRYHY FRX@ UHVXOMQ EXVIOHWHY VHHNLQD VR JWRZ WHUH MAQU
GLIMICBUHVHQPH P MQJ RXW5 LTKWDFLRW WH , UMK HFIRQRP \  EXVIOHWHY DOHDG HQIDIHG 1Q
VHIQU RQUDH VKRX@ EH VXSSRUMG VR UHDRK WH QH WBIYHO7KHUH DUHP DQ\ P RGHYIQ

H MMQPH Z KIFK GHVRUEH WH GLLTHHQABIVHOY R GLIIVBCP DIMUW Rl EXVIQHW ' LIVBO/AXMOQHW
,LHDQG KDV GHYHBRSHG D P RGHOHBIYDQWR , LHDQG
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$00 EXVLQHVVHV VKRXOG EH VWULYLQJ WR PRYH XS WR WKH
ODWXULW\ ORGHO

YXMOHWHV Z IV D) RXQGDARQDABIVHCRI GLIIMBCP DIMUW QHHG VR EH VXSSRUMG \R H SDQG
WHUWFKQR®JI LFDCFDSDELMAHV VR UHP DIQ FRP SHWAYH  96VEXVIQHWHY Z KR DUH DOHDG\

HQIDIHG 1Q GLIMIOADQVMRQ P DQ\ RI Z KR KDYH UHDFKHG WH ([ SBRUDRY DQG 2 SHIDWRQDO
GYHY QHHG VR EH VXSSRUMG R JR [ XUKHUDQG UHDRK WH QH, WBIYHA.Q WHUGLI IVBORRXLOH,

$ FUMFDO LUANAMS IRUP DQ\ VP DEBUEXVMQHWHV LV VWHQIWHQLQD GLIMBOWNQY DQG GDGHUKIS
FDSDAW , QGHSHQGHQWHVHDURK KDV KLIK@ KWG KRZ VLI HWQJ 60 ( GDGHW DQG P DQDIHW/
Z M WDIQIQI SIRIWDP P HV 1V HWHQADOR HODEQQU P RUHWDQM RUP DWH GLI MBCGRKDQIH DQG
IRWMUIQJ D FXOXHRI LOORYDARQ ,QGXVIAl DWRADWRQV FDQ SO\ D YWVIALR® LQ LDIMQY

DZ DUHOHW Rl WHVH UHVRXUAHV DQG VXSSRUAMQI EXVIOHWHVIQ XMQI WHP HITHPARYHO
( XUIRIRXQG

YXICQI VAWRQI GDVD | RXQGDWRQV 1V DQRWHUHWHQWDCFDSDELDN ( YHQLL \ RX DUH IRFXWQJ RQ
HP DICP DINFMQU H T HPAYH® KDUWYHVAQJ DQG P DQDILQU HP DIOGDVD DQG FXMRP HUIQW KWLV D
P XVAKDYH ( [1HPAYH XVH Rl GLIMBORRY LOFOGIQI $, GHSHQGV RQ UHIDE®! FXWWRP HUGDVD
LREXVWADFNLQU  DQG WH DELOA VR LWL LDWA VAXPMUHG DQG XQWAKPMUHG GDVID VRXUPAHV

© IMRXWQYHWR HQAQ GDVD L LDVAKPWLH - VIXFK DV FXVRP. HUUHDMRQWKLS P DQDIHP HQW

A VMP V' DQDOWEY SOMRLP V' DQG FBDQ GDVD SIRAHWHY - EXVIOHWHY UWN SRRURXWRP HV
ZKHQIP SGP HQWQJ P RUH DGYDQFHG WIFKQRBJILHY $V DXVRP DARQ LOFUHDVHY WH WNLGY
WHTXLLHG Z IMIQ P DINHWQU WDP V DUH DOR VKUWQJ VRZ DUG VAWDWAILE WIONQ) GDVD QMIDR DQG
RYHUAIKWRI $, GUYHQ MV VWP V

2 QFH WHVH | RXQGDAWRQV DUH 1Q SOFH 60 (VFDQ EHILQ VIR DERSVWMAKQREJ LHY WDWGILHAD
HQKDQPH WHUGLI MBCFRP P HUFH SHURWP DQFH LOFGIQI $, 0 DQ\ ,UVK EXVIQHWHY ERW GUIH
DQG VP DOUHP DIQ DADQ HDUD WRIH IQWH $, MRXWDH $, DOR SUHVHQW D SUDPWEDCHQW SRIQW
VR FROWMQUWAUHDARQ Z KHUH MFDQ JHQHUDW P DUNHMQU FRS\  VRADCP HGID SRW E®JIV DQG
HYHQ YIGHR FROMQWKHSLQJ LHVRXUAH FRWMDIOHG EXVIQHWHY VR H | LELHQWD \FDG! WHLU

P DUNHWQJ HIRUV

7KH P SRUBQFH Rl GHYHBRSIQU FDSDELON 1Q GLIMIADGYHUAQ IV XQGHUARUIHG E\ FROWOXHG
P DINHWILRZ W $FFRUWGEIQT R ,$%, IHDQG GLIMIOGMS®. DGYHUAMQ] 1Q ,LHDQG JUHZ E\ R
P ICARQLQ GUYHQ SUP DU® E\ YIGHR DQG VRADARWP DW 7R VIBNH DGYDQUIH R WKLY

H SDOMRQ 60 ( VQHHG VRRY VR GHYHRS FROMQUWDQG VR KHS WHP VR P DQDIH P XAMFKDQQHO
FDP SDLIQV P HDVXUH SHURWP DOFH DQG RSWP VH \SHQG



© oo o awie:

EXUHQWAXWARQJ HGJ H WHQGV LQ GL VDOMFKQR®RI\  DQG FDSDELDW

* $, SRZ HHG SHI/RQDOKRSSHUDIHQW WDWEURZ VH SUIRGXFW FRP SDUH SUFHV
DQG P DNH SXURKDVHV RQ EFKDO RI EXMRP HWY/

6\ VWP \/ WDWHQDE®! UV VR LM LD Z IV WKHVH DXVRQRP RXVVKRSSIQJ
DIHQW VR FDSVIUH VDBV WILRXJIK QHZ FKDQOHY

9 LLXDAQ XHYFHW DQG $, JHQHIDWG ELDQG DP EDWDGRUY FDSDE®! Rl FRQWOXRXV
FROWQAFUIHDARQ DQG QHVWHDP VHAJ

BRADCARP P HUFH QW LDWRQV DRLIRW SOMRWP V@\H) DFHERRN 7IN7RN DQG
OWRILDP  WLQIQI VRADAHE RUNV QR UHVBLCKXEV

$, GUYHQ VHDURK H SHUHQFHVWDWP D\ UHGXPH Z HEVWI WD [ LE. LHT XLUQJ
RSWP IVHG SLIRGXPWGDV IRU ] HR FTEN HQYILRQP HQW

( FRP P HUJAH SHO/RQDD/DWRQ VRRY | RUBIRUHG UHFRP P HQGDWRQV SUAQI DQG
SWRP RWRQV

EXWRP HUVXSSRUWNMAKQR®RI IHV VXK DV FKDERW DQG TWXDADVWMBQW RI T HUQJ
VHWYIEH DQG GDG TXDA IEDWRQ

3UHGRWYH DQDOWEY W WP VI RUIRUIHIDWAMI EHKDYIRXUDQG RSWP IMQJ
P DUNHWI VSHQG

,P DIJH DQG YIGHR UHFRJ QMRQ VRRY HQDE@Y YIVXDOHDURK DQG FRQWQNV
P RGHIDWRQ

&\ EHWHRXUW WIRKQRBJ LV VR SIRWIPAPX\WRP HUGDWD DQG HQUXUH* ' 35
FRP STDQFH

,QMI LDWG P DINHWQJ DQG DGYHUMQI SOMRWP VI RUFRRUGIODWG P XAMFKDQQHO
FDP SDLIQV
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'LILWDO %XVLQHVV ,UHODQG EHOLHYH WKHUH LV D QHHG IRL
EXVLQHVV LQYHVWPHQW LQ GLJLWDO WUDQVLWLRQ LQ ,UHOL

) HHGEDANIWRP ' LIMBO/AXMOQHW , LHDIQG SDURHLY VXJ JHVWV WDWIKH P LQP XP \VFDBIRI
LQYHR HQWZ KIFK 60 ( VVKRX@ EHVBLIHWQJ D\ HDUVR [P SGP HQWMH WSHVRI GLIMZO
WIKQR®J\ DQG FDSDELDNV VHARXVRQ WH SUHYIRXV SDIH Z RX@ QHHG VR EH IQ H FHWRI WH

P RWLHAHQW DYHWDIH GIYHCHVAP DMG E\ WH (65, QRWQJ WL DYHIDIH RQD LHDWAV\R
WH  RI60 (VZKRZHHIQHQ 1Q GLIVEOADMURQ

YXMOHWHY WKRX@ EH HOFRXWDI HG VR IQYHWAP RUH 1Q GLI MBOADMWRQ VR I HWR WH WH QH W
GIYHORI WH' LMD DYUW 0 RGHO

$ Q HFRQRP LF DWHWP HOWFDUUHG RXWVE\ ' LI \WVDOYoXMOQHW , LHDQG HWIP DVIAV VIKDWD
GRXE@QJ 1Q VIKH DYHUWDIH GIYHORI GLIWVIDAQYHWRP HOWE\ , UMK 60 (V E\ D@60 (V FRX@ DGG
ELARQ VIR VKH , UMK HFRQRP \

7KLY HWP DM LV EDVHG RQ SXEQKHG &62 DQG ( 65, GOV DQG LQGHSHQGHAWIQWMUDWRQDO
UHVHDURK RQ HFRQRP [E P XGAS@HLY/

ELOG

$ GGHG YDOH VR WH ,UVK HFRQRP \ [LRP D
GRXE@J 1Q WH DYHIDIH GIYHCRI GLILVEO
LOYHWR HOAE\ ,UMK 60 (V E\ D@60 (V
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&XUHOWDQG LHFHQVWXSSRUN DYDIAE®! | RUEXVIQHW

/ RFDQ{ QUALBUMH 2 |1 LFH

7KH7WDGLQJ 2 Q@OH 9RXFKHUBFKHP H RSHUIDWG | LIRP R Z W WH
DIP Rl DAVMAQU WP D@EXVIQHWHV R WDGH P RUH RQIDH ERRWWDBN DQG UHDRK
QHZ P DUNHW * LDQWRI XS \R Z HH DYDIDE®! 2 YHU 7WDGQJ 2 QIH
9RXFKHY/ Z HH JWDQWG | LRP R

7KH7WDGQI 2 QEH 9RXFAKHUZ DVIHSOFHG E\ WH* LRZ ' LILVIDOD RXFKHU Z KIEK
OXQFKHG LQ 6HSWP EHU 7KHVEKHP HRITHW/60 (VZIW XSWR  HP SB HAV
VXSSRUNR HP ELDFH GLIMBOMAKQRBJ\ ) XQGEQJ RI XS R \\V DYDOEGI\R
LOYHWAIQ VRIVE DUH DQG WDIQIQ) ,7 FRQILIXUMRQ ,QWH UMW P ROMVMORH W
Z DVHWMEEQKHGWHHZ HHRQD  DSSTDAWRQVIRP EXVIQHWHV DRRW
HDQG ZIWRQ®  DSSWRYDY

7RDSSO IRUWH* LIRZ ' LIVBCORXFKHU EXVIOHWHY P XIS DUARSDM LQ WH

' LJVIDO RUYSKMOQHW SLRILDP P H 7KLY SURVIGHV D EXVIQHW Z W DQ H SHW
GLIMEIFRQUXGEQWZ KR Z LGDWMAKHP 1Q DQDOMQI WH H MAQI GLIMIOA WP V
1Q WH EXVIQHW R IGHQAN SRWQMDQI DSV DQG H SEUH WH RSSRUMQMAV VR
RSWP IVH H MAQJ A \VAMP VR P HHVIMHUEXVIQHW QHHGV WA/ H SHAMG \WDW
RYHU EXVIQHWHV Z L@SDUAASDW LQ WH SLRILDP P HIQ D VXEWBQWDO
LORUHDVH RQ SUHYIRXV\ HDW/

7KH/ RFDQ{ QMBUMH 2 11IFHO HQVRU3LRIWDP P H IV GHVIQHG VR P DWK XS WH
NQRZ BIGIH WN.@Y' LI KW DQG HQAHSUHQHXUDCFDSDELOV R H SHUHQRHG
EXVIQHW SUDPMARQHLY Z WK VP DEEXVIQHW RZ QHU P DQDIHWY/Z KR QHHG
SUDPANFDADQG VDM IE RQH VR RQH DGYLFH

6SUQIERDUG

6SUQIERDUG  RIIHW/ I UHH DQG KHDYI® VXEMGIVHG FRXUMHY DAFHUNEDM GHIUHH DQG
P DMV GIYHOBDGIQU VR TXDQFDWRQV LQ DUHDV Z KHUHWHUH DUH HP S®\ P HQW
RSSRUMQMAVIQWH HRQRP \ ,Q SOFHVDHEHQI SWRYIGHG RQ
6SUQIERDUG $, WDIQIQI FRXUHVFRP SDIHG\RRQD  SOFHVIQ +RZ HYHU WH
RYHLD@OXP EHURI ,&7 DQG GLJMIOADIQIQ) RQ 6SUQIERDUG  FRXUMHV KDV GHRHDVHG
IURP 1Q W Te)
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&XUHOWDQG LHFHQVWXSSRUN DYDIAE®! | RUEXVIQHW

( QWALBUWVH , LHDQG

o YHZHQ DQG ( QMBUVH , LHDQG RSHUDWG WH 2 QQOH 5 HVIDLO
6FKHP HZ KIFK RITHIHG JIDQW XS \RDP O [P XP Rl VR FRYHUWDIQIQ)
FRVW DVZ HODV GHYHBSIQUI VAWDWI LHV DQG M MP VIRUHARP P HUFH 7KH
VFKHP HZ DV GHMJI QHG VR VXSSRUNHBIBLY Z KR DOHDG! KDYH DQ RQEOH
SUHVHQRH DQG Z KR KDYH D SK\ MEDOMRUH VR HQK DQPH WHURQEQH FDSDELON DQG
SUHVHQRH VR DVWH FDQ EHVWH SBIWOHZ  RSSRUMQIMHY DQG DMDPAQHZ
PX\RP HY 0 RIHWDQ  SIRWIFWILRP LV EDVHG LQ ,LHDQG Z HH
DSSWRYHG IRU P LGRQLQ IXQGEQI WURXIK WH 2 QUOH 5 HIGBFKHP H

( QMBUVH , LHDQG FXUHQW RITHY/D' LILVDCB LRFHW, QQRYDVIRQ * LDOWRI XS R
7KH JWDQWAKHP H LY GHMI QHG VR VXSSRUAD IMS FKDQIH LQ EXVIQHW

FDSDELON [P SOP HQAIQQRYDWYH QHZ Z D\ VRI Z RINQJ VR LORUHDVH TXDOV RU

LOARGXFH QHZ GLIMIOMAKQRBI\ A VWP VRUPXWRP HUH SHUHQRHV ,Q

FRP SDQIHVZ HHDSSWRYHG IRU LJIMECB LRAHW, QQRYDWRQ J LDQW Z WK VRO

SD\P HQVP DGHWR  FRP SDQHV \REAQ IQH FHWRI P I@RQ

( QMBUMH ,LHDQG FXUHQWD RITHYD' LIVIDOD DINHVQJ &DSDELADW * LDQWRI XS
W * LDQWXQGIQU FDQ EH XVHG VR HQIDJH D GLIMBCP DINHWQJ

DIHQR. FRQUXGEQWR DWIMAIQ P SURYLQ) GLIIVBCSUHVHORH FRQGXPWQ) DVADWMILE
UHVEZ R H MM GLMBORKDQOHY DQG GHYHBSIQU D I XWWUH GLIVBCP DUNHWD)
VDM DQG WDIQIQI VHQIRUP DQDIHP HQNIQ GLIIVBCP DUNHAWQD DWW\
GHYHBSP HQW,Q FRP SDQHV UIHAHYHG JIDQWXQGIQ) VRV

) ELOW , LHDQG

7KH) £10M ,LHDQG' LI VDOMDW HQYHUY SURIWDP P HRITHY/ JWDQW WDQILQ | LRP
R 7KHSWRIWDP P H LV GHVIQHG R SRZ HUWH GLIMVO

WDQMRWP DARQ Rl VRXUMP  EXVIQHWHY SLRYIGIQU 1 LQDQADO/XSSRUADQG WIRKQUIEDO

H SHUAH R KHS WHP HP ELDAH GLIMBAQQRYDARQ GUYH RQEOH VDBV LORIHDVH

SURGXPWYIW DQG GHYHURSHUIDMRQDCH | EHQAHY %4-VE HHQ DQG ' LJMZO

WDW HDYHY Z [@KDYH VXFFHWMX@® DMAMGRYHU  VRXUWP EXVIGHWHV\R

HOKDQPH WHURQIDH SUHVHQRH DQG GHYHBRSIQI WHUWDP V GLIMBONGY
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&$6( 678" < BGVUDVAILE %DONLOJ
&RUBRUIDARQ R , LHDQG

7KH 6WDWULE 9DQNQJ &RUISRUIDMRQ R ,LHDQG 6%, S VD FUMEDOR®! 1Q HQDE@) ,UVK
60 (\VDQG 6P D@D LG FDSV R DFFHW DI RUEDE®! 1 LQDQRH | RUGLI VBOADQV RLP DARQ $V
EXVIQHWHV DGDSVWR DSLG WIFKQR®JI LFDCFKDQIH WH 6%, SIRYIGHV ®Q) WP &Z FRW
®DQ VAKHP HV WDWHGXFH EDUIHWY/ R LOYHWAQJ 1Q GLIIVBORR® DQG SURFHWHY HAWHQADA RU
FRP SHWAYHQHW b

7KH JRYHUOP HOAEDANHG * LRZ W DQG 6XWIAQDELDN / RDQ 6FKHP HRITHW ®&Z FRWEBDQV
IURP W PILORQ WHSDIDEGIRYHU  \ HDW/ ( @ LE®I LQYHR HQW IQFOGH

LQVQI LE®I DWHW VXK DV VRIVE DUH FHQRHV DQG FERXG EDVHG SOMRWP V DV Z HODV SLRFHW
IOORYDMRQDQG5 ' 7KLY DARZ VEXVIQHWHV VR 1 XQG XSJUDGHY @NH HQWMUSUVH UHVRXUAH
SOQQQI (53 i MP V FXVRP HULHDMRQWKLS P DQDUHP HQWES0 SOMRLP V FRXG
DAFRXQWQJ VROMRQV DQG SURGXPARQ P DQDIHP HQWWRIVE DUH 0 DQXI DRMUHLY DQG VHUYEH
SWRYIGHL FDQ DOR [ LODQFH GLI VICDXVRP DARQ WIFKQRBRILHV ,R7 VHQVRWY WP DUAP HAUQ)
DQG SUHGIFWYH P DIOWIQDQRH VRRE DRI Z KIFK HQKDQRH H I LFAHQR DQG GDV GUYHQ
GHAMRQ P DNQJ b

7KH* UHHQ 7WDQVMRQ ) LODQFH SLRGXPASURYIGHY RDQV | LRP W P lORQIRU
VXWLQDELDV | RFXVHG SLRWFW LOFOXGIQ) GLIIVBOVROMRQV | RUP W DWQJ FIP D FKDQIH
DQG HQDE@Q) ALFX@UHARQRP \ EXVIQHW P RGHY 7KLY 1V SDUAFXDUD HBIYDQWRU
EXVIQHWHV LOMIDAQ) GLIMEORRY QR HOHLI\ P DQDIHP HQWS@WMRLP V VXFK DVZ DM

P RQMRUQJ A VWP V DQG GLIIMBO/XSS® FKDIQ WDRHDELDN VROMRQY 93X MOHWHV FRP ELQIQJ
GLIMIOKSIWDGHV Z I HQHU\ H I LELHQWQ! LDVAKPUH RURQ VI UHQHZ DE®N FDQ EHQH LW
IURP WH GXDOGLI MBODQG JUHHQ | REXV DRIRW WH 6968, V &DQ VFKHP HV b

7KHVH VKHP HV DOR VXSSRUNQYHR HQWIQ DZ lGH IDQIH RI GLIMBAQQRYDARQY VXFK DV
A EHUWHRXUW GDVd DQDOMEV DQG'$, GUYHQ SUIRFHW RSWP VDMRQ Z KIFK DUH LORHDMQI®
FUMFDA RUEXVIQHW UMM@HQRH DQG FRP SHWAYHQHW ) RUH DP S®1 60 ( VDGRSWQJ H

FRP P HUFH SOARWP V GLIMICSD\ P HQWA VWP V RUFBRXG EDVHG FRIDERIDARQ VRRY FDQ
GIYHWDIH 6%&, | XQGIQJ VR DFFHBLDM WDQV RUP DARQ DQG UHP DIQ FRP SHWiAYH LQ D UDSIGO
HYROLQJ P DUNHWb

% SURYIGIQJ DFFHVME®! DIl RUSDE®! FDSMZARUBRQI WP LOYHWR HOWWH 6968, DGGUHWHV
RQHRI WH P DIQ EDUIHY/ VR GLIMBCDGRSMRQ XSIURQWFRVV W VBBLI HWG | LQDQRDO

IOVAXKP HQVDDIQZ W ,LHDQGV 1 DWRQDO LIVBCBWOWI\ DQG (8 ' LIMBO HADGH RENMIPRYHV
KHSIQU UMK 60 (VP RGHUMVHRSHIDWRQV [P SLRYH HILAHQR  DQG VDB VXWWRAQDE® b

' LI MBO/DARQ XQGHLSIQV SLIRGXPIMW IQQRYDARQ DQG BQJ WAP JURZ W 7KURXJIK WHWH
VXSSRUV WH 6%&, HQUXUHV, UMK EXVIQHWHV FDQ HP ELDFH DGYDQRHG WIFKQR®I LHV
VWHQIWHQ FRP SHWAYHQHW DQG WUYH LQ DQ LORIHDMQI® GLIIMBCHRRQRP \ b

) RUP RUH GHVDLY YIMW VEFLJRY LHb
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'LIJILWDO %XVLQHVV ,UHODQG UHFRJQLVHV WKH VXEVWDQWLD
*RYHUQPHQW RYHU UHFHQW \HDUV WR VXSSRUW WKH GLJLWL
HQWHUSULVH DV VHW RXW LQ WKH SUHYLRXV VHFWLRQ %XW
EXVLQHVVHV ZLWK RQJRLQJ DQG DFFHOHUDWLQJ GLJLWDO L¢
%XVLQHVV ,UHODQG XUJHV *RYHUQPHQW WR JR HYHQ IXUWKH
VXSSRUW 7KH QHZ 1DWLRQDO 'LJLWDO DQG $, 6WUDWHJ\ DQ
GLIJLWDO JUDQWYV DQG VXSSRUWYV DUH LPSRUWDQW LQLWLDW
LPSHWXV IRU HQKDQFHG VXSSRUW

UXITHQI RQ WH FROVUGHIDWRQV VHARXWQ WH SDSHU ' LIMBO/AMOHW , LHDIQG KDV IGHQWIHG D
QXP EHURI REMPWYHV DQG UHFRP P HQGDWRQV | RUIXVUH EXVIQHW VXSSRUN Z KIFK Z HZ RX@

DW* RYHUQP HOWR FRQMGHUDV SDUARI WH FXUHOWAAMDWAI\ GHYHRSP HWDQG UHYIHZ Z RN
+ RZ HYHU Mt QRVWEAVAD VN | RU* RYHURP HOW7KHWH DUH DOR UHRRP P HQGDWRQV | RUIQGXWM

7KHWHRP P HOGDWRQV DUH JIRXSHG XQGHUW(UHH RYHWDUAKIQJ REMIPAYHV | RUIXUMHUVXSSRUNV

, QWURGXFH LQFUHDVHG JUDQW VXSSRUW DQG QHZ WDJ[ LQ
EXVLQHVVHVY WR LQYHVW LQ QH[W OHYHO GLJLWDO FRPPH!

(QKDQFH WKH PHQWRULQJ DQG DGYLFH DYDLODEOH WR EX
,UHODQG WR VXSSRUW QH[W OHYHO GLJLWDO DPELWLRQ

([ISDQG DYDLODELOLW\ RI WUDLQLQJ DQG XSVNLOOLQJ RSE
WR XSGDWHG WIKMIDJO FRPPHUFH FDSDELOLWLHV
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 QWRGXFH LOFUHDVHG J LDQWVXSSRUADQG QHZ VI
LOFHQWYHV VR KHE EXVLOHWHV VR LOYHVWILQ QH[ W

GIYHOGLI WMIDOFRP P HUFH FDSDELAOVIHY

'LWK EXVLQHVVHV DFURVYV JJUHODQG ERWK ODUJH DQG VPDO
RI FRVW SUHVVXUHY LQYHVWLQJ LQ HIITHFWLYH GLJLWDO WU
EH\RQG WKHLU UHDFK 'LJLWDO %XVLQHVV ,UHODQG EHOLHY
VKRXOG EH WZR IROG LQYROYLQJ ERWK GLUHFW JUDQWYV DQ
HQFRXUDJH EXVLQHVVHV WR LQYHVW LQ GLJLWDO WUDQVLWI

' LIMIOAMOHW , LHDIQG EHTHYHV WDVWKH * LRZ LI VOB RXFKHUUHSUHVHOW DQ LP SRUBQW
P HDVXUH VR VXSSRUNUMK 60 ( VDWIMH ) RXQGDARQDADQG ( P HUJIQ) BIYHY RI GLIMICP DMUW
Z W P HHAMQ) WH FRW Rl GLI MBOADOVMRQ + RZ HYHU ' LI WMBOVXMORW , LHDQG EHTHYHV WH
FXUHQW JUDQMP I LOVXI | LELHQWIR LOPHQWYIVH 60 (VR LOYHVMAIQ WH WSHVRI
WIFKQRBJ LHV DQG FDSDELDAHV VHMRXWQ VHPARQ Rl WL LHSRUN

) HHGEDAN\R ' LIMIO/AMOHW ,LHDQG I LRP W P HP EHUFRP SDQLHV DQG SDUHWY KDV IQGIFDWMG
WDVWKH SUHYIRXV ( QMUBUMH , LHDQG 2 QUOH 5 HVIGBAKHP H KDG SLRYHQ H 1 HAWYH DQG WIDWD
WP LOUVAKHP H VKRX@ EH IHQWRGXHG R KHS EXVIOHW\R P HAWIAH FRAW Rl RQIRIQU

LQYHR HQAIQ XSVADIR) WHUGLI MBOHVIAAR) FDSDELDAHV

' LIMIOAMOHW , LHDIQG KDV SIHYIRXVO SLRSRVHG WH HABEQAKP HOARI DWHHG Vi VWP R
JUDQMWXSSRUADIP HG DWXSSRUAQ) GLI VBOADQVMRQ DQG WH DGRSWRQRI $, Z W JIDQWRI
YDU LQUJ BIYH DSSURSUDWM VR HOMLSUVHY Rl GLLTHUIHQWHM] HV DQG DAGLLIHIHOWARIHV R JURZ W
,QNHHSIQJ Z IW WLV DP EIMRQ DQG QRWQJ WH I HHGEDAN ILRP EXVIQHWHY ' LI VBO/XMOQHW
,LHDQG Z RX@ UHFRP P HQG WH LOARGXPURQ Rl DQ LORIHDVHG VHIRQG KLIKHUYDOH WHURI WH
* IRZ " LIIMICDRXFKHUZ KIFK Z RX@ | L@WMH JDS FUHDWG E\ WH GVFRQAQXDARQ RI WH SUHYIRXV
( QMBUMH , LHDQG 2 QUDH 5 HVIGBAKHP H DQG SRWQADD LOFRUSRUIDM WH H MAQD ' LT IVBO

0 DUNHWMQJ &DSDELONV * DQWS$ KLIKHUYDOXHWHURI WH* URZ ' LI VXD RXFKHUFRX@ EH RSHIDMG
E\ / RFDQ QMBUVH 2 11LIFHV ( QMBUVH , LHDQG DQG RWHUMEIM DI HQFALHV VXK DV %RUG %4D \R
HQUXUH MY XQLYHU/DE RSHQ VR DEEXVIQHWHVIQ ,LHDQG 7KH QHZ VAKHP H\KRX@ IGHD®
SURYIGH JIDQMWXSSRUARI XS \R VP IOUVR' LJIVDAD DUNHWOQJ &DSDELON * LDQWIRU
EXVIOHWHV VR LOYHVAIQ QH WBIYHOGLI MBOFRP P HUFH FDSDELOAHY LOFOXGIQ) VR VXSSRUAH SRUV
JWRZ W DQG P DUNHWGLYHUMLLEDWRQ

5HFRP P HQGDVIRQ
7KH' HSDUR HQARI ( QMBUVH 7RXUMP DQG (P S® P HOWKRX@ LQWRGXFH D

VHRQG KUIJKHUYDXHWHURI WH* LRZ " LI MO RXFKHUWMR VXSSRUNEXMOHWHV \Vk
LQYHVAIQ QH WBIYHOGEL MBARRP P HIFH FDSDEIOAHY EXICGIQ) RQ WH SUHVIRXV

( QMSUMH ,LHDQG 2 QEH 5 HBIGBFKHP H
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 QWURGXFH LQFUHDVHG JUDQW VXSSRUW DQ
EXVLQHVVHV WR LQYHVW LQ QH[W OHYHO GL

/ RRNQJ EH\ RQG JUDQW JRYHUQP HOWLQDQADO/XSSRUNRUGLI MBOADQVMRQ E\ 60 ( VVKRX@
QRWALHDW GHSHQGHQR.  ( XWRIRXQG 7KLY FRX@ KDSSHQ Ll EXVIQHWHV EHFRP H ULHIDQW
RQRQH RIl JUIDQW DVRSSRVHG VR | RUMUQI D FX@XUH Rl RQIRIQU LOYHWR HQADV SDUARI WHU

RQIRIQJ [lQDOADOE@QQQ]

' LIMIOAMOHW , IHDIQG EHTHYHVVE P HDVXUHV FRX@ SURYH DQ DFFHVME®! DQG H I HPRYH | MFDO
DSSURDAK VR LQFHOAYMQI DQG XQERANQU EXVQHW LQYHR HOWQ GLI MBOADQMMRQ DG WH
DGRSVRQR! $, ' LIMBOAMOHW ,LHDQG KDV SXETF® Z HBRP HG WH SURSRVDAQ WH

* RYHUQP HQW/ $PURQ 3MQ RQ &RP SHWAYHQHW DQG 3 URGXPWMW [RU] P HDVXUHV\R
VXSSRUNH DGRSVRQ RI LQQRYDWYH WIFKQR®JLHV IRUG0 (V

$WSUHVHOW, UMK FRP SDQIHV FDQ FODIP Vi DARZ DQRHV DI DIQWAFDSIVBCH, SHQGIWKUH WH\ LOFXU
RQ FHUIQ WSHV RI EXVIQHW DWHW LOFOXGIQ] SOQWP DFKIQHY  FRP SXWIUVRIVE DUH DQG
VSHALIE IRWP VRI LOBQILE®I DAHW 1 RWP D® DFRP SDQ\ FDQFDIP FDSIVBM@RZ DQFHV DD
DMRI RYHUHLI KV HDU/ | RUS@QVDQG P DRKIQHY  + RZ HYHU DWSUAVHQW, UMK FRP SDQLIHV
FDQFDIP DQ$ FFHBLDMGEDSIMICE @Z DOFH $&$ Rl LQ WKH LAY HDURI XVH RI HOHUD\

H 1 LFHQAHT XISP HQWIQFOXGLQ) HBPWIE DQG DOMUQDWYH [ XHOYHKIE®N VXEMPWR LOFOMRQRI DQ
DSSWRYHG QMR WKQRBILHY ,Q ' LIMIOAMOHW , LHDIQG | LIAMBAXHG D SIRSRVDOR
IQWRGXFH DQ $ FFHBIDWG &DSMECE @RZ DOFH $&$ R LQ WH I WA HDURI XVH Rl GLIWVO
WIRKQRRIIHV IQFOGIQI $, 7KH$&$ Z RX@ EH DSSTHG VR WH FRWOHWRI DQ. RWHUSXETE®

I XQGHG JWDQW RUYRXFKHY $Q $FFHBLDMG &DSIMICH @RZ DQFH Z RX@ DARZ DFRP SDQ\ R
ZUMRII Rl WH FRWRI FDSIVBAQYHWR HQWQ $, DQG GLI IVBOADQMMRQ DI DIQWY
FRUSRUIDWRQ WY 1Q RQH\ HDU DVRSSRVHG VR VSUHDGIQJ IMRXWRYHU  \ DU $VWH FRW\Z L@EH
Z UWQ HWHUZ D DQ $ FRHBILDWG &DSIVICH @RZ DQFH RITHW FRP SDQHV - SDUAEXODLD 60 (V

DQ P SRUBQWADWK | BZ LOFHQWYH Z KIFK FDQ P DNH LOQYHWR HQWP XFK P RUH DWMDPRYH

$Q$&$ |RUEXVIQHW LOYHR HQWQ GLI VBOMPKQREJIIHV FRX@ EH HVSHAD@ H | HPRYH 1O
LOFHQWYMQI EXVIQHWHV VR [QYHVAIQ QH WBIVHOGLI MEGFRP P HUPH FDSDELMAHV DQG FRX@ GUYH
EXVIQHW P RGHOQQRYDWRQ DQG JUHDD HQKDQFH FRP SHWAYHQHW DQG SURGXPAMW

7KHUH DUH RIKHURSVRQV VXFK DVH SDQGIQI WH5 ' 7D &UHGIWP RGHOR LOPHQWYVH
LOYHVR HONIQ WH DGRSWRQ RI LOQRYDWYH WIFKQRBILHV Z KIEK P D QRWFRXQADV SXUH5
+RZHYHU' LI MBOYXMOHW , LHDQG EHIHYHY WDWAKH IQWRGXPARQ Rl DQ $ FFHBIDWG &DSIMZO

$@RZ DQFH Z RX@ LHSUAVHQWINH P RWAH | HPAYH DQG HI IFHQAP HDQV RI GHIYHUQJ RQ DP EIMRQV
VHARXVWKH $ PARQ 3@Q RQ &RP SHAAYHOHW  3URGXPRYIW

5HFRP P HQGDVIRQ

7KH' HSDUR HQAR! ) LODQRH VKRX@ LQARGXFH W P HDVXUHV VXK DV DQ $ FRHBIDWA

70 $@Z DOFH R LOPHOWYVHY RQUIRIQI EXVIQHW LQYHWR HQWQ QH WBIYHOGLI MO
FRP P HURH FDSDELMAHV
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( OKDQFH VIKH P HQVRUQJ DQG DGYLFH DYDLODE®! VIR
EXVIOHW P DODIHW/LQ , LHDQG VR VXSSRUANQH] W

GIYHOGLI VDODP EIMIRQ

' LIMIOAMOHW , LHDIQG EHIHYH WDWSHRS®! Z LGEH DWKHDUAR! |, UVK EXVIQHW H IRUV VR

HP EWDFH QH WOIYHOGLI MBAFRP P HUFH FDSDELOAHY 7KLY VKRX@ WBUAZ I EXVIQHW P DQDIHWY/
Z KR P XVAWAHDWGLI VBCP DVWUW DV D FRUH VADW LIE UHVSRQVEIDN QRWD SHUSKHIDOBWN

' LIMIOAMOHW , LHDIQG EHTHYHV WDWXSSRUAQ) P DQDI HWY VR XQGHUAMIQG WH QHHG DQG
SRWIQUDCRI GLI VBOADQMMRQ L FUMFDOR VSXUIQI EXVIQHWHVR P RYH VR WH QH WBIYHCRI
GUIMBOFRP P HUFH FDSDELONV 7KHUH DUH DOHDG\ SRVIMYH * RYHUQP HOABIG LOQMDWYHV LQ SOFH

LOFO(GIQI WH' LI VA RUYKXMOHW VFKHP H DQG P HQWRUQJ VAKHP HV %XWP RUH FDQ EH GRQH

5HFRP P HQGDVIRQ

7KH' HSDUR HOARI ( QMBUMH 7RXUMP DQG (P SE P HQWKRXG IHMVBIQWH' LIMVBO
| RUYXMQHW SLRILDP P H DV D QHFHWDU SUHFXURUVR DSSOLQJ | RUIWDQWXQGEIQ]
DQG VKRX@ H SDQG WH SLRIWDP P HVR IQFXGH P RUH EXVIQHWHY HYHY \ HDUDQG \R
LOFOXGH DQ LQFUIHDVHG | RFXV RQ GLIMIOLHVIA@R) P DUINHWQJ FDSDELDAHY DQG HQKDQRHC
DXGIMDQG J DS DQDOMY | RUEXVIQHWHY

5HFRP P HQGDVIRQ

7KH' HSDUR HQARI ( QMBUMH 7RXUMP DQG (P S® P HQWKRX@ FRQGXPD LHYILHZ
Rl P HQRUKLS VXSSRUV DYDIDE®I R 60 ( P DQDIHW/ VR HQVXUH HQRXJK S@FHV DUH
DYDIME®I DQG WDWAH DUH GHMVI QHG IR EH DWADRWYH DQG H I HARYH LQ WP VR

VXSSRUAMY P DQDIHLY 1Q XQGHUMBQGIQ) WH SRMOWDCR GLI MIOADQUMRQ

5HFRP P HQGDVIRQ

7KH' HSDUR HOWRI ( QMBUMH 7RXUMP DQG (P SB\ P HQUWKRXES IQWRGXFH D QHZ
&50 VA VIMP DRRW/ (2 V ( QMBUVH ,LHDQG DQG RWHUMEW HOWLSUVH DI HQAHV VR

WDOAND@DGYDRY P HOWRUQJI DQG JWDQWXSSRUASURYIGHG VR EXMOHWHV IOFXGIQJD
WORNQJ GHOYHDE®N DOQG WH RXVEXW I URP - JWIDQW XQGHG SLIRWWFW

5HFRP P HQGDVRQ

' LIMBOAMOHW , LHDQG VKRX@ GHYHRS DQ LQGX\VM BIG SLRIWDP P HWR SLRYIGH

SHHUBIG HGXFDWRQ DQG LQIRWP DARQ RQ OMWAHQGV 1Q GLI MIOADQVMRQ DQG GLI IVIC
FRP P HUFH FDSDELON/
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([ SDQG WDLQIQJ DQG XSWNLAQJ RSSRUKQMHV | RU
UMK Z RUNHUY VR XSGDVIH VKHLUGLI VIDOFRP P HUFH

FDSDELDMAV

$V WKH GLJLWDO VSDFH FRQWLQXHV WR HYROYH DW EUHDNQ
DUHD RI' $, ,UHODQG QHHGV WR HQVXUH WKDW ZH DUH HGXF
ERWK WKH ZRUNIRUFH RI WKH IXWXUH DQG WKH FXUUHQW ZR
UHDOLWLHV RI GLJLWDO FRPPHUFH

6N@ JDSV UHP DIQ D P DNRURKD@IQIH VR GLIMIOADQVMRQ 2 QO
R, UMK 60 (VSWRYIGH &7 WW@WDIQIQI IRUVIT : KLBI WLV

SXW , LHDQG DKHDG Rl @UHU( 8 WIWAV VXK DV') LDQRH DQG ,\BO
IWDJVEHKIQGP DQ RWHY LOFOXGIQI * HP DQ\ 3ROQG DQG

YHOLXP  Z KHUH D VI QUIFDQW KLIKHUSURSRUARQRI 60 (V Ré?%éysm
LOYHVIQ GHYHRSIQI GLIMBOFRP SHWQRHV ( XURIRXQG ’

7KH GLVSDUW 1Q W@ LQYHWR HQAL @ONHG VR D Z IGHUGLYIGH 1Q GLIVCP DWUW DV KLIK@ KWG
LQ WH ( XURSHDQ &RP P MRQV ' JMZO HDGH&RXQWM 5HSRUNRU, LHDQG ,Q DGGIMRQ R
ILQGIQIVRQ , LHDQG Y MIJIQ) GIYHY RI DGYDQFHG GLI MIAQWMW  WH LHSRUADOR | RXQG WDW
JURZ W LQWHQXP EHUR! ,&7 Z RINHY/ UHP DIQVP RGHWDQG D GHRIQHIQ HP SB HJBIG WDLQLQ)

P D\ XQGHP IQH®Q WP UDAQHW  7KH IHSRUMHFRP P HQGHG P DNQU GLIMBOADIQIQU DQG

UIHW@J RSSRUMQMWHY P RUH DFFHVWIE®! DQG P RUH UHBIYDQWR NRE P DUINAMWOHHGY WY FUMIFDO
WDVEXMOQHWHY DUH | DAQAMAG VR VXSSRUAMHUMAI T VR FRQUOXRXMD XSGDW WHUWOQHW VR

DGDSWWR WH LDSLGO AKDQILQU GLIMBOVSDH LOFXGLIQ) QHZ GHYHBSP HQW 1Q GLIMZO
P DUNHWQJ DQGWHXVHRI $, 1Q GLIIVICP DINHWQJ DQG &50

' LIMIOAMOHW , LHDIQG SIHYIRXVD Z HBRP HG GDW\WKRZ IQ) WDW  SOFHVZ HHEHQJ
SWRYIGHG RQ6SUQIERDLG  $, WDIQIQI FRXUAHVIQ FRP SDHG\WRRQD  SOFHVIQ
7KLV Z DV D SRUMYH GHYHRSP HOWEX\WMY HWHQADOMDAQXP EHURI SOFHY FROWOXHV\R JLRZ
LQFRP LQJ \ HDW + RZ HYHU WH RYHD@QXP EHURI ,&7 DQG GLIMIOADIQIQ) RQ 6SUQIERDUG
FRXUMHV GHRUHDVHG | LRP 10 W 1Q ' LIMIOAMOHW , LHDIQG FROVGHWY/
WLV VR EH FRXQMULQUKIYH DQG P D\ EH GRZ Q VR D @FN RI XQGHUAMIQGIQJ DP RQJ P DQ\ 60 (
P DQDIHW/ UHI DUGLQJ ERW WH QHHG DQG SRWQUWDOR XSVNOMHUWE |

5HFRP P HQGDVIRQ
7KH' HSDUR HQAR! ) XUMHUDQG + LIKHU( GXFOMRQ 5HVHDURK ,QQRYDAWRQ DQG

6AHOPH VKRX@ H SDQG WH QXP EHYRI SOFHV DYDIDE®I RQ 6SUQIERDUG  FRXUMV
IQGLIIMVECP DIN-MQJ DQGWH XVHRI $, 1Q GLIMICP DINHWQI DQG&50 VR EHIQIRWP HC
WURXJIK P RUH LQ GHSW QHHGV DQDOVHVRI EXVIQHWHY DRIRW, LHDQG
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'LIJLWDO DGYHUWLVLQJ LV HVVHQWLDO WR ,UHODQG V GLJLW
SDUWLFXODUO\ 60(V DQ DFFHVVLEOH DQG FRVW HIIHFWLYH |
LOWHUHVWHG FXVWRPHUV DQG JURZLQJ WKHLU VDOHYV

Rl FRQUXP HY/P DGH DQ RQIH Rl FRQUXP HY/P DGH DQ RQIH
SXURKDVH KDYLQI FIENHG SXUKDVH 1Q UHVSRQVH R GILHRW

WURXJK ILRP DQDGWH \VDZ HP DICP DINHWQJ
RQIQH RURQ VRADCP HGD

SHHDURK E\ ' LIMBO/MOHW ,LHDDQG $P DIEFRK  IHHY VR WH P ROM GDAQJ XS
W& EHJ0 RGD\ ' HRP EHU

) RUFRQUXP HY SHWRQDDHG DGYHIMQI GDGV VR D P RUH LHBIYDQWGM/ LQAKVYH RQEH

H SHUHQRH 6WWGIHVVKRZ WKDWKVHYY SUH HUIHZ HU EHWMU VLI HWAG DGV DQG DFRNQRZ BIGIH
WDASHIRQDDDARQ KHSV VP DAEXVQHWHY FRQOHPWZ IW WH W KWEXWRP HYY &RQUXP HY/
DOR GMAQIXIMVK EHVE HHQ XVHV Rl SHWRQDOGDW H SUIWMQI JUHDWMUFRP | RUAZ I WH XVH R
SXUKDVH KIMRY WDQ Z VK P RUH VHQUMIYH IQI RUP DARQ 3 HWVRQDDVDWRQ VWHQIWHQV

PXWWRP HUWKVDQG HQK DQPHY HQI DIHP HQWFUHDWQJ D SRVMYH P\ F®! WDWEHQH W ERW
VKRSSHW DQG VHBAY

3HU/RQDDHG DEYHUMQ] L YIVBA RUWH HARQRP LE KHDIM Rl HFRP P HUFH \WBLRYIGHV
EXVIQHWHV Z IV D FRP SHWIAYH HGJ H DQG YMBOVDBN LHYHQXH $GYHUIAHP HQW RITHUQJ JUHDWU
SHURQDDOMRQWHD  LQFUHDVH LQ FRQYHURQ DMV FRP SDUHG \R WRVH Z W &Z
SHURQDT DMRQHIRUWNV ' HRIWM' LIMZO 3HURQDDMHG DEYHUMAQI FDQ EH SDUAEXDLD
YDODE®I VR 60 (VZ W BZ HUP DINAWQI EXGIHW  RITHUQI JUHDWAU EDQJ | RUWHUEXAN Z IWK

Rl ( XURSHDQ 60 (VUHSRUAMQI DMDAMQ] P RUIH FXWRRP HY/ DIVWWMUDGRSWJ SHWVRQDODVHG
DGYHUMMQJ &,3/ 0 DUK

YXMOHWHV LQ , LHIDQG XMQJ 0 VDV
SHURQDOVHG DGYHUMMQJ VWFKQR®RI LHV FDQ
JHOHDWA  IRUHYHU  \SHQW
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S OWIKWILRP ,$%

,UVK GLIVBADG VSHQG IQ UHGPAM) D
El_(ﬂRQ JWIRZ W RI \ HDUFRP SDUHG \R
,$%, HDQG

Rl (8 FRQUXP HY/ IHVSRQGHG SRUWYHD VR VHHQJ DQ DG Z I XVH XO
[QIRWP DARQ |RUD SURGXPAWWHUYIEH WH Z DOWG VR EX\

\VDIG RQOOH DGV FDQ EH XVH XCDQG SUHHUIHZ HU P RUH LHBIYDQUWDGY
$%( XURSH . DQWUO HGID

&RP P HOWQJ RQWH VLI QULFDQRH Rl GLIMBCDGYHUAQT |RUWH UMK HFRQRP \ ,$%
,UHDQG QRWG WDWIRP WH I LUAMHGIMRQ RI WH ,$%, IHDQG DGVSHQG LHSRUAQ
Z W DP DINHWYDOHRI P IQIRQ GLJMIXIDGYHUMQ] Q ,LHDQG KDVJIWRZ Q
H SRQHOWD® \R WH GLIMICDGYHIAQ) P DINHWDOXDARQRI EL@RQ

$%, IHDQGV HQIDIHP HQWZ WK 60 ( VKDV DOR JURZ Q GUDP DAFDI® RYHUWH\ HDU/
UHGPAQJ 60 ( VIQRHDVMQI UHIDQFH RQ GLIMBCDGYHUMQU DV D EXVIOHW GUYHU

$%, HDQG MRIQV' LI MBO/AXMOHW , LHDQG LQ IW FDA@RQ SRAE P DNHUY/ VR HQUXUH WDW
WH UHHIXOWRY HQYLLRQP HQWDAQMMY UMK 60 ( VHP ELDAQI WH EHOHIWRI
SHUWRQDDHG DGYHUMQI VR | RAMUFRP SHWAYHOHW DQG JURZ W, b

5HVMPAQ] RUEDQQIQ) SHURQDDVMHG DGYHUMAQ) Z RX@ WDIVH FRVW | RUEXVIQHWHVY DQG KDUP
FRP SHARYHQHW  SDUAEX@UD |RUVP DOBUILLP V 61QFH VERUHG UIHFRP P HQGDWRQV DOR H IMAIQ

RI1@QH UAMBLOMP DNHV VHQVH WDWERW RQEDH DQG RI 1 GQH AKDQQHY VKRX@ EHWHDWMG
FROWWMOQUD ILRP D UHIXOWRY WEQGSRIQW

7KH(8 V' LIMIGBIP SMIFDARQ2 P QEXVDQG' LIMIO IMPHW &KHAN DUH DQ RSSRUMQIW \R
UHEDDQRH WH GLIMIOK®ERRN DW( 8 ®IYHO: KI®I (8 * RYHUQP HQW DPWQJ RQ EHKDDRI WHU
AW HQV DQG EXVIQHWHY DUH FD@) |RUMP SALEDWRQRI (8 KGN 7KH UHDQW LV \WDWQHZ

\VZ HHSIQI GLIMEOLHI XOMRQV VXAK DVWH' LI IVBO) DILOHW $ PWJ R DI DIQWAIMLY DP EIMRQ
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5HFRP P HQGDWRQ

7KH, UMK * RYHUOP HQWKRX@ DPAYHD FKDP SIRQ SRR SRUMRQVDADQ (8 BIYHO
Z KIEK VHHN VR SUHVHUYH DQG WHQIWHQ WH DELDNV Rl EXMOHW Q) , LHDQG VR X\H

SHIRQDDVHG DGV Z KIB HVXUQI DSSURSUDWM FRQVXP HUSLIRWIPARQY HVSHADM® Z 1\
WHIDUG VR WH SUIRSRVHG' LI WO DILOHW $FW

5HFRP P HQGDVRQ

7KH' HSDUR HQARI ( QMBUMH 7RXUMP DQG (P SB P HQMWKRX@ FRQGXPADQ
DWHWP HOWR WH YDOH Rl GLI MICDGYHURAQD VR WH , UMK HFRQRP \ DQG REV

5HFRP P HQGDVIRQ

7KH, UMK * RYHUQP HQWKRX@ SLRP RWMWH Z RINRI WH QHZ ® DSSRIQMG BDG RQ
GLIMICDGYHURAQ) LQWH' HSDUR HOARI ( QMBUMH 7RXUMP (P S®\ P HQNDQG
HQUXUHWH DUHHP SRZ HUHG R FRRUGLQODM UHBIYDQASRTFHY RQ WAL YIVEAM/XH
DALRW D@ RYHUQP HQAGHSDUR HQW
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7KH' HSDUR HQARI ( QMBUMH 7RXUMP DQG (P SB P HQWKRX@ IQARGXFH DVHRQG KLIKHU
YDOHWHURI WH* URZ * LI IVBCD RXFKHUVR VXSSRUNEXVIQHWHV VR LOYHVAIQ QH WBIVHOGL MO

FRP P HUFH FDSDELOWHY EXI@GIQI RQ WH SUHIRXV ( QMBUMH , LHDQG 2 Q@H 5 HVGERKHP H

7KH' HSDUR HOARI ) LQDQRH VKRX@ LOARGXFH W P HDVXUHV VXK DV DQ $ FRHBLDWG 70)]

$@Z DQOFH R LOPHQWYVHY RQIRIQ) EXVIQHW IQYHWR HOWQ QH WBIYHOGL MICFRP P HUFH
FDSDELDAHV

7KH' HSDUR HOARI ( QMBUMH 7RXUMP DQG (P SE P HQWKRX@ UVBLQWH' LIV RUISKMOQHW
SWRILDP P HDVD QHHWDU SUHFXUWRUVR DSSOLQJ 1RUIWDQNXQGEIQU DQG VKRX@ H SDQG WH
SWRIDP P HWR LQFOXGH P RUH EXVIQHWHV HYHU \ HDUDQG VR LQFOXGH DQ LORIHDVHG | RFXVRQ
GUIMIOHIACR) P DUNHMQ) FDSDELMAHY DQG HQKDQPHG DXGIVDQG JDS DQDOMY | RUEXVIQHWHV

7KH' HSDUR HQ/RI ( QMBUVH 7RXUMP DQG (P SB P HOWKRX@ FRQGXPWD LHYIHZ Rl
P HQRUKLS VXSSRUN DYDIDE®I VR 60 ( P DQDIHW/ VR HQVXUH HQRXJK SOFHV DUH DYDIDE®! DQG
WDWIKH DUH GHMI QHG VR EH DMDPWYH DQG H THPWYH LQ WP VRI VXSSRUMN P DQDIHWY/IQ

XQGHUAMQGEIQ) WKH SRWQUWDCRI GLI MBOAMDMMRQ

7KH' HSDUR HQARI ( QMBUMH 7RXUMP DQG (P S® P HQWKRXG IQARGXFHD QHZ &50 Vi IMP
DALRW/ (2 V ( QMBUMH , LHDIQG DQG RIKHUMIWM HQMSUVH DI HOAHY VR WDRN D@DGYIVRU

P HQRUQJ DQG JWDQMWXSSRUABLRYIGHV VR EXVIOHWHV IQFOXGIQ] WDFNIQI GHIYHWDE®N DQG WH
RXVBXWILRP  JUIDQN XQGHG SURMPW

" LIM2O/XMOHW , LHDOQG WKRX@ GHYHRS DQ LOGXWI BIG SLRIWDP P HWR SURYIGH SHHUGIG

HGXFDMRQ DQG LQIRUP DARQ RQ OWAWHQGV 1Q GLI MBOADQMURQ DQG GLIMIFRP P HUFH
FDSDELOV

7KH' HSDUR HQAR! ) XUMHUDQG + LIKHU( GXFDARQ 5HVHDURK ,QQRYDWRQ DQG 6AHQPH \KRXT
H SDQGWH QXP EHW/RI SOFHV DYDIDE®I RQ 6SUQIERDUG  FRXUMHVIQ GLIVICP DUINHWQI  DQG W
XWHRI $, [Q GLIIMICP DIN-WQJ DQG&50 VR EHIQIRIP HGWURXIK P RUH LQ GHSW QHHGV DQDOVHV

Rl EXMIQHWHV DRLRW , LHDQG

7KH, MK * RYHUP HOWKRX@ DRAYHO FKDP SIRQ SRTIA SRVMRQVDADQ (8 GIiYHXYZ KIFK VHHNWR

SUHVHUYH DQG VWHQIWHQ WH DELOV Rl EXVIQHW1Q , LHDQG VR XVH SHVRQDDMHG DGV Z KL
HQVXUQJ DSSLRSUDW FRQVXP HUSLIRWPMRQY HVSHAD® Z W UHIDUG VR WH SURSRVHG' LIVEO

) DLOHW $ PW

7KH' HSDUR HQARI ( QMBUVH 7RXUMP DQG (P SB P HQMWKRX@ FRQGXPADQ DWHWP HQRI
WH YDOH R GLIMBCDGYHUAUQ) VR WH ,UVK HARQRP \ DQG REV

7KH, UMK * RYHUOP HOWKRX@ SLRP RWMWH Z RINRI WH QHZ ® DSSRIQWMG GDG RQ GLIIMZO
DGYHUMQ) LQWH' HSDUR HOARI ( QMBUMH 7RXUMP (P SB\ P HOWDQG HQUXUHWH DUH
HP SRZ HIHG R FRRUGLQDM UHBIYDQASRITFHY RQ WL YVEAM/XH DRLRW DI RYHUQP HQW
GHSDUR HQW




Kfetl42e TA

SHOADGBVIDMAMEY 2 111FH ,QRWP DWRQ 6RAHN 6\VIMYMFY  ( QM BUINMHY 2727 PRIH

&3/ 7KH,P SDAMR ' LIMICBGYHIMIQ) RQ( XURSHVERP SHMYHIHW $ 6\ G RQWHSRBIR ' LIMIO
$CHIAQI LQ( XRSH ZZ Z LQIRWP DMRQSRIR FHOWH FRP

' HRIWM' LJMZO 3HIRQDE LQJ * UIRZW. WD YDOHH FKDQIH EHE HHQ ELDQGVDQG FXWRP HY/
777 GHRWMAIMIGRP

(FRP P HUAH ( XURSH (XURSH(FRP P HRH5HSRW ~ KW8V  HFRP P HUAH HXURSH HX
(65, 60 ( LQHAR HWIHSRW ' HYHBSP HOVEHEHQ DQG ZZZ HULIH
( XURSHDQ&RP P MRQ ,LHDQG ' JMIO HDGHERXQM 5HSRUVKWEY GLIIMEO

VADWI\ HF HXURSD HX

( XWRIRXQG 60 ( AJIMODIRQIQOWH(8 7UHGV SRIAHVDQGIP SDRV
KW8 ZZZ HXURIRXQG HXURSD HX

$%( XURSH . DQEIUO HGID 2 SWP VDWRQRYHULHRWP 8 QGHIMBIQAEQ] (8 FRQUXP HY SHAHSWRQDQG
NQRZ BGIHR WH DG I XQGHG [QMOHADQG LHDWG SUYDR UIKWIMAKHY KWBV  IDEHXURSH HX

,$%, HDQG WK LIMRCEGYHINAQ) 6SHGIUHZ E\ 1Q KW8V  IDELHDQG IH


http://www.cso.ie/
http://www.informationpolicycentre.com/
http://www.deloittedigital.com/
https://ecommerce-europe.eu/
http://www.esri.ie/
https://digital-strategy.ec.europa.eu/
https://digital-strategy.ec.europa.eu/
http://www.eurofound.europa.eu/
https://iabeurope.eu/
https://iabireland.ie/
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