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$VZHUHIORI@G\QDPRR GRS DFWIXQ@XUW,<$ DWLRRPP® X QLFDW.RRV
\HDWHDUKBWLIKWHSUHVHQKH KDVFRWLQXWRBJURZPDGHXS RI
$XVWUDOLD , QGRQWHWVDRFLDWLRIQ/VLR @IMBNDOHQWIBE Y LGXQD OV
$,<$$Q QX BIDS R LR 7KLVMHDU YDULRXWD:W FRQVR6\WFOIH G LD
KDVEH® PDUNHB\ D VHLHRI 3XEOLFDWICRRIVNVUDQVODQYGERQ
UHPDUNDEIOHH Y H FDHEBAYH QWKD W $Q QXD DSK'HVLIQQGHE 7
KDYHXUWKHVUHQJW KWKPERQ GV 2XU WHDPWUHVSUHDWKURXJKR X!
EHWZHHQ $XVWUDOLDQ DQG , QERYHUDOED GRXQUHE/K DU P HHW
Q $,<$SEHIDWKHHDUELWWKH RQOLWMWUDLQVWRHBMNHHE XU
PXFK DQWLFLEBDWHG/NY HOQWKLY FRQWHQW LQWHUHVWLQJ DQG I}
IODJVED® K B QIRWQ OAHWKWRQH
IRUWKMNHDEXVDOVHR[HPSOLMKIB 7KH$,<$$QQX D@ VS D FFHUMHW HBR
UREXNRWODERDQ®HRIGHQUDRHEY DFNQRZOMXKMIFKLHY HP R QWR/H
EHWZHMWEHRXWRI $XVWUDQIED 1DWLROBPDPQGRQHEKDSWEQ®G
L QGRQHW\SDUWQRUWRKDSWHUV $XVW U RKDBWWWM K VR X J WRXMD U
ERWKRXQWUSHS VKRZFDVHWY ,WKD\EHHOQQVBLQYR HHKRZPDQ\
FRPPLWPWABRNWHDIGQQDPDRG PHPEHWYDYEHHRQY R OLYEHERBWIQ
FRRSHUMDWRSKHWHLQLRWKH SHUVBIGRQGIHY HQWWKDNORYHG
VKDUWG®OXBQGVSLUDWRLREY VHHLMKMHPRXBWKDSWBGDUWQHU
\RXQJ OHDGHUYV FROODERUDBWORGDPYVURP WKH
&RPPXQLFDWRBWVROM®Y R OYHG
7KH HQWKXVLD®B GHGLFDVWRILR QW KFHUHD WIRKH <$QQXDOLWD U
$XVWUDDQB@GRQHWRXWRUH ZHKDYBOWRDG/RPHKHOI®RR XU
SHUIHFIVOW XMW BEYPQXDHOSRUW JHQHUFRERPPRLFDWRRIQWWURP
VWD Q@E®WHVWDWHROW LVVLRIQ &KDSWHUNUWRIUDW MWIR/GZHKROH
SURPRWLEXPWDOH[FKDQJBPQG WHDPRJI WKHKDUGRUNQSXWWLQJ
FRPPXQUVO\JDJHPHYM OOVRXU WRJIHWKKEQQXNMBZHFDQWHIOHFW
XQZDYHUG®SLLFDWLR@RWRQO\ IRQGO\ RQ
VW UHQJW E HQD QUHHWODMNELRIDYV R
IRVWHERBBXQGWY HO R SIRERWK
QDWLRXQNVZH UHIOHRROMW KLWDU V
DFFRPSOLVKFHDQWNMP L Q ® W\GK H
SRZHB \RXWK Q& GW L DDAMLOMK\H
SURIRXLPEDRMWK HAD XDYRQR XU
VKDUHG IXWXUH
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$VWKBRPPXQLFDWHBRAHKDYBRYHG
FROODERUDWRRUSDUWQHY,Y$S DQG

& KD S WW K V¥ R X R LPDHGG LIDQ GV KEHO RY
VSHFURRXWWRWHRPHQ WSRZHUPHQW
7HDMQG8038/ IRDORXUQF U H GIGHDH/
DQG QJDJHYHQWIVZWK D YKH O SHLGN K

$ 00 MY L WIRA &Y WU H Q J WWKEBL@DWHUD O
UHODWLRQVKLS

'H ZRXOGLNMR/LQFHWHKD@RX U, <$
PHPEHWQ GDUWQRURDNQJ W K H
VXFFHNWKDWD/ :H DUHUDWHR KBGO HOLQN
FOLFHN HW\K D UHY H U\Y H @W W H QGOIG
HYHUULHQGRRGWKURXJK$:H ORRN
IRUZDW®RUFRRQQHFWIORQWUHQJWKHQHG
UHODWLRQVKLSY WKURXJKRXW
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ZDVD \HDWI| FKDQJHWYHZ 7KHGHFUHD®BGRQHDIDRDJMHQ
RSSRUWX QUGNVIHRZ VKK UWHDPBY  $X VW U DXAQLIY®!I U VP IHWD IQB/\< $K D \D

GHOLJRWWEHE. QWRR XD VXPDURI URQFRQQHFMWQAIRUPDLQ®VSLULQ.
W K IHQ LWMLYDHQY® Y H QAMYD UBIUDW H I X OR X WKW RW D NH) GRQH VAVIBR H  Q
WR KDYH KDG WKLV \HDU VHFRQGDQEBVHUWHBNXF D WLIRK

UHSHUFX\HMWRIEWE\R @XQLYHUVL
7KHLUMD/QRIWKHHDBDWHEB\RXU OHYBIVZHDUMKBH[WHQHUDWRILRQ

%RDBGLUHFWRBXGGENH HPSOR\BPB®PSOR\ERWNIDFURVV
WRMDQWORXWJIRLODWLR®ROUG $XVWUDQGHMGRQHVHDQHH® KH
PHPEHU¥GHOLRMIJILODULBA VXSSRRIWKBRYHUQPHRW. QHVVH
(PLODQGRVKARWKHKIDWARUNQG RUJDQLVDMQ®EWEULY MW FHVWRR
GHGLFDRWIHMXSDVIWZ\HDUMKH\ VXSSRXWILQDQ F EX®IO VRS UH D G
DUBRR/QOWKEHRD PBHPEHEXWOVR DZDUHQHVWMEDOOWR HQFRXUDJ}
$,<$ YROXQWHHKWRY KDYHHDFK HPSOR\PHQWKDWHDKH URRWLRQ
YROXQWHRURAJHVKDIQYMHDUV RI,QGRQH\WWWDXQG IZHRKOGRW Q O\
VKRZLRRZPXFKSDVVLR®DGI QHUJ\ DVVIEM\WO DW X DOWR WKV WUDOLL
WKHKDYHRUWKKXVWUDOLD ,QGRI@{JDUBPHQWKHHILRKHLRHU B OO

VSDFH VXSSRUMWQLUMHWD QG SURJUDPYV
IDFLOLW\DRNWG®E HQ JW/HHEL ODW H U
JURP-XO\ RQZDUGW $QQXDO UHODWLRQAXSISRRUS, <$ KR UNQ

*HQHWBIBIWEZQKHD®DQRXQRKQJ WKPDWW UKLJIKODO XBGEUXFLDC
QHZRDRGLUHFWWKBWR RMQWKH WR RXU FROOHFWLYH VXEFHVV
UROWWO HDRBX IBRUW | RROLRYD QF H

FRPPXQLFDWLB@WWQHUVKLSY 7KURXJKRWWH\HDU $,<$ KDV
PHPEHUVKRSVWDWLROPUHWER G FRQWLQXRRVUGHIGDUG RGHOLYH !
1$,/$ $V , KDYHVUDQVLWWURPHG SUR JU DB\ WKHD W L RQIDDPD G
1DWLRGIFO HWRDW L RBUMYLGHQWEKDSWHR® O D E RALDRKHED UW QH U
ZRXOGL NHRVEKQM YHU\RBMRXU DQGKDGJHQHURKRQW ULEXOMIARQ'
SDWLHQFHQGHUVWIEZQBKOIQG RSSRUWXQURRRNU SRQV FOWG
W KW H DIP W KIHL UNHVEP R Q WIKQVF O X G H & X S S R U \WWILDW L RIUIHY L GAHRUG V
D ORWI KDQGRYHIWWDUQLRQ® FDQQRM(SUHVRA JUDWLWXGGE
DG M XV W PHQUWNOQ\WRK HUROHY H[FLWHRRORX X QZDYHWVXGBRUW
ZRXOXHNWRVKD MFHXUUHQWLRQDG@KHFRPLWPHQWGHQFRXKWPHQW
%RDUGHPEHUV%LPDDUF\-DGH KDYBHHQQY DO XRE®KBHUR Z\RK
ODWWKHRVLIHQGLVQXRWWHSSLQ3,<$7KHVIMUNRPH)RWDEDH OLJIK\
XSWHYLWD O DRBRIIW L QWHZRIUWR |URPHB KT XD U WKW \ R X OGL NHR
VWUHQJWKHRVWUDQGRGRQHVLPHQWLRQ

ELODWHUDO UHODWLRQVKLS
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L OWKIHUVXWD UVWLHKD ®XUBHUVRQ ,Q WKIWKLTZDUWMKHDZD%DUDW
. RQJUHWQ $XVWUD®@HIDERXUQH&KDSWKIDW IXQPHHW IFQPD GHEQLF
RUJD Q LD/HIRSQ J WLKGBH. F W RUKIDIB W H UD Q G K L @/& HH Z6 R X WB O H&K D SW H U
DQG.RQJUHNMNQ -DNDUWPGRQHVLIKRVWHBQGRQH¥SBRNIRUNVKRS
RUJD Q LD/BIRQ JWIGH ND G WDSWHUIRU+6& 6WXGH@WM XVD/THQJJD UD
ZKLAKXFX G HBO®LQ QEWIMKH5LQ  7LPXEBKDSWHRWWB EXQ'D\ ZLWK

OHOERXUQBG@ WKH $XWUDOLDBXPDKHMXONPSIDQGVKBEXVWUDO
$PEDVVDGBRWVLGHIQFBENDUWMIMHO &DSLWIUQLERDSVKRY WIHGD O D

GLVEXVVLRQV DQG ZRUNVKRSVLQQHU DW WKH ,QGRQHVLDQ (F
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$SUWBRXQKD®DQVXFFHVWYKHQWV
VXFBEWKHDWKHDWQGRIBEWODLG
RUJD Q IEV W®E6GR X V8 K VW USKD ISV H U
D ZDONLWUDHLYOH QR VW IEG WKH
AXHHQVOBEBSWHWWGDQ LQLWLD
PHHWLQEBHWZHH®WKH ,QGRQHVLD
&RQVXODWH I*EBHHMDEGH VW HUQ
$XVWURIODR SWWHRB LV F X WAKDSWH U
UHODXQFK

QGLQUKMHDUWKIBXODZIBWIODWD C
KDSVRMUDQLYHGRN7R&DPSXV
DWSQLYHUV+DADD/Q X G ®IQUGR X U
R J\ D N D&K\DCS VKHRY W BIRSQ D \F K*
%SRUWV 'D\

$,<$ DOVRSDUWLFLSIDQVWIBY HUD C
FRQIHUHQPMMRXJKRXMWKH\HDU
LQFOXGMIQHE6 ($1 <R XX P LD G
0,.7$<RXVERQIHUHQPMWDIDORQJ
ZLWKRVWDQHVVLBW KHQGRQHVL]
$XVWUB RV DQ&R/XQ RIRM | H U MG H
LQFUHDSAH. YDMWIGLQRU \RXWK
RUJDQLVDWLRQV
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YRUVK¥XSFRPL®G.DDVLDW L REUMY L G, HZQ BROF XR/QW KIR O O R IMIQUW K L Q J V
LQWH UIRDE, %Y RO X Q WM RIBIY L WY @ HRAHW HENQV W USIOR. HWMHHHRIR U H
RSSRUWXIRIBWLFHR O X Q VDHHADWF U HBD ¥$L. Q D Q¥ X B D L Q ¢ BVLHILQDHD O \
ZLORFXRQLQADVL@GRQHVFXD@ REDOH QHY® D QJNDG X VW UDDRQ J
ZLWK XSVNLOOLQJ $,<$ PHPEHUV IRU IXWXUH ZRUN RSSRUWXQ

, ZRX OGL N\WRVK D YMUHHD G RUWKSH, <$$QQXDO ZKRDUARQWLQ¥R%V
VXSSRUWHUYV 7KH SDVW \HDU KDV EHHQ IXOILOOLQJ DQG ZH C

&ODXGLD :LMD\D

1DWLRQDO 3UHVLGHQW
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