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&LW\ &RXQFLO
6DIH DQG +HDOWK\ 1HLJKERUK
+LJK SHUIRUPLQJ 2UJDQL]DWLF
(FRQRPLF DQG 5HVLGHQWLDO

+LJK 4XDOLW\ RI /LIH

+LJK 4XDOLW\ ,QIUDVWUXFWXU
&RQQHFWLYLW\

&RPPXQLFDWLRQV
QW :KLOH ODLQWDLQ
NIt



% DFANRZODUWAQVFXUHVLGHNUM@DYOLFHUHVLGHQW
.HYLQ 'D\ ODUNHVH 7HUUHOO
JURQW 5RZ 6KHUU\ %ODNHOH\ <XVXI $GDPD
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&UHDV DQG VIXWIZLO VDI H DQG KHDEIK
QHLIKERWKRRGVE\ LHGXFIQJ FUP H I1HDU DQG
GMVRUWEHUWKLRXIK FRP P XQW FRAIDERUDARQ
FRP P XQW UHYVEQ DARQ DQG HQUXUQJ SXEQF
\DIHW DQG HFRQRP LF VHREXUW XMQJ KRQRIDE®! DQG
SIRIUHWMYH P HRGV

$ SHEXFHFUPH |HDU DQGAWRGHU

% (QIDIH UMMGHON EXMQHWHY DQG FRP P XQW
RUDQ] DARQY

& OIQPJHIQXY SHHOAMRWR @H SUIRSHW DG
QDMUDOUHVRXUFHV

") REXVRQFRP P XQW UHYLVET] DVARQ VKDW.GFR SRUDIA
SHRS®! SURSHUV DQG SK\ IFDOVHRXUW

( ( QUXUH DGHTXDWA SXEQE LQ UDVAKPYUH KDASURVIGHV | RU
SXEQF \DI HW DQG HFRQRP LE \HRXUW

) 3WRYLGH TXDOW | LLH LQSHPRQ DQG HQJ RIAHP HQW
LQUDANYHVVR P LQIP 1] H SRIMQADOKD] DGV
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5HSRUWR FUP HVIQ?
&BDDGFH IDMVR FUP HV
71SV UHPHLYHG VKURXJK *
LQFUHDWHG B\ \ HDURYHU\ HDU
\ RXVi SDUAFLSDWMAG LQ SLRIUDP P 1Q) VMURXIK & 96
\XSSRUMG VHFHV DQLQRUHDH R
LQAMGXDY SDUAFLSDWAG LQ NRE WDLQQ) DQG @ H N.@Y
HEXFDARQWMRXIK & 98 \XSSRUMG SIRIDP P LQJ D
LQFUHDH
DQUXDOQHIKERKRRG FODQXSV KHTB
| RUP DOFRP P XQW QUAMQQ) VHMWRQVKH
GHAUHDVH LQ YHKLF®! FUDKHV LOQYRMQ) DQ LQWU
KRP HV\RTG VR $FW+RAMQ)  SLRP RAQ) KRP HRZ QHUKLS
UXLAEQ) SHUP W1 RUUHMGHQADOLP SLRYHP HON SLRWFW
VRDBG P LARQ
9DFDQASIRSHMHVIQWH AW GHFUDHGILRP R
\RP HR VKH KRAHV Z HIH VR DQG WWUHG LOR REFXSIHG

XQw
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$ KLJK SHUIRUPLQJ RUJDQL]DWLRQ LV R
VHQVH RI SXUSRVH FRQVWDQW LPSURY!
HPSOR\HH WDOHQW DQG LQQRYDWLRQ |
DW DOO OHYHOV DQG LV UHSUHVHQWDYV

ZH VHUYH

$ ) RWHUD GLYHWH DQG LQFOMYH
Z RINSMFH DQG EXL@ D Z RIN RUFH
WHDWIH GFPWVIKH FXOYUDO HIKQLF
DQG WDALDOGLYHMW R \VKH

FRP P XQW Z H\HUH

% (WEEQWK DQRUDQ] DARQ Z LCH
XQEHIMEQAQ) R Z KDWKLIK TXDDW
SXEQF \HYLFH P HDQVVIKURXIK
SURSHUMDLQLQ VIR VKWL FXULHQWY
LOGXVAE WHQGV

& ,P S®P HOMWFKHEX®N Z IRV
DQG Z RINQI FRQAMRQVWDW
LQRUHDH P RAYDARQ  SHURWP DQFH
DQG \DVM DAMRQR HP SBR HHV

Z KB P DQMQQ) RJIDQ] DARQDO
|Gf LELOV RYHULIKW DQG
UHVSRQULYHGHW VR RXUFRP P XQW

3DWHUZ WK RIKHU
NUVAPMRQY DQG RUDQ] DARY/
( (P SKDV] H VDO
UHSRQUELDWV
) ,GHOAI\ FU-DM DG
LP S®P HOARSHIDARQDO
X GHUILHV KDWDFRHQAXDM
VHYFH GHOYHY DQG H [ LFLHGR
DFLRW DA&IW GHSDUWR HQWDQG
QAYIMRY/
* ([ SDQG SDUHUKLSVIQ RGHU
VR P DQMIQ DQH | LFLHQADQG
KLIK® WDLGHG RUIDQ] DARQ WDW
LVFDSDEGI R SIRVIAQ) QHHGHG
[LLH DQG (0 6 UHDVHAG VHULFHV
+ ORGHQ]HHP HUHA
RSHUDARQV P DQDIHP HQW
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7KH &IW R %ARWFRP
WX 1Q KUKV
o )XOWPH  KUHV
ZKMA  +DSDQE $IUFDQS$PHUFDQ  $MDQ
o 3DUMIPH KWW  IHPDBI  PDBI  QRQ
ELCDY ZKW  +0\SDQF

o BHDVRQDO&DWXDO  KULHV | HP DO
P DO Z KW +1\GDQF $1UFDQ
$P HUFDQ VE R RUP RIH WDFHV $MDQ
1 DWYH $P HUFDQ

o 7KHFIW Z LGVINH DSSURSUD UHFUXVIP HQADQG RAWHDFK
SV VIR HQWXUH ViH Z RN RUFH LV UH OPVIYH R \VWH
FRP P XQW Z H\HYH Z LG KLUQ)

7KH &IW- VKHDOK | XQG KDV VXWILCHG D \VRAG | LQDCHDO

RXVERRN | LRP LHYHWQ) WWH QHIDAYH WHQGV SURU
R

1XP EHUR SHRS®! EVFUEHG \R Z LOMUZ HDWHUHP HUHQR
QRUIDARQ/IUEZ B\ ZIWK SHRS®! \KEVFUEHG E\
WH HQGR

2 XUILLH GHSDUY/P HQADICHG | RU KRXW/ Z LVKK
KULRXQALQ) NUVAPVIRQY VR FUHDWA H | LAHQALHY Z KHQ
UHVSRQAQI VR HP HUHGAHVLQ VIKH WIDAMICH DUHD
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JRVWHU LQYHVWPHQW DQG MRE JURZWK
LPSURYLQJ WKH TXDOLW\ RI OLIH HGXF
DWWDLQPHQW KRXVLQJ DYDLODELOLW\
UHVXOWLQJ LQ SURVSHULW\ IRU DOO

$ S5HINQDQGH SDQGH QI EXMQHW

% GVAP X@VM EXMGHW DMDPARQ LQ DIVHRVRY/

& &RQHPWHGXFDRY Z RN RUFH RUDQ] DARQY DQG

HP SR HW/VR HQWUH D GYHUH VBBIQASLSHIGH

') RWHUUHI LRQDOSDUAZHUKLSVVIR SURP RV \KWILGDE®H
GHYHBSP HQWV

(,QFUHDVH LGFOMYH KRAMQJ LQYHQRY VR VHUYH H IMAQ) DQG
QGHZ MGV

) SWIMH7D ,QFUHP HQN IMMFW 7, KRXMQ) | XQGVVIR FUDW
DEAMRCDOD! | RUEDE®! KRAMQI XQW LQIKH &IW R %HBRW

* GROMGHUQHZ VI LGRUHP HOM LCDQALQ) GAMMPWVR SURP R
| XVWUH JURZ Vi
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e +R&KXQN1DARQEWRNHJ
DQG UHVRIASLRWRWO 2
. P lGIRQLQFDS
e QHZ NREVFUDWG MRXIK HARGRP LF GHYH®RSP HQW
HIRW
. DFUHV \RTS LQ %AW
. VIXDUH | RRAGHYHBSHG  KHBLQ) VR WP XOWA
DEAMRDOEXMCHW JURZ VK
. WXGHQWV FRQQHAMG QLHAVD VIR EXMGHWHY
e  HPS® HYQHZ® HYDIHG Z VK Z RN RUFH RUDQ] DARQY
e UHRW/IDQUWP RAIIHG (RAMVDQGDEEHG  WRSVR
LP SUIRYH FRQGHPRQVVRR P DNRUHP SGR HWY/
. QUDMG QZ UMGHQADOGHYHBRSP HQAFRQEFW
« 1HZ 1.CDGADOLGFHQAYHVLQ S@FH VR SURP RviA UMMGHQADO
GHYHBSP HOMWKIRXIK 7,) +RAMQ) ) XQG
o P LERQIRUD I REDEG IHQBOKRXMQ) FUHDARQ
° | RUGRZ QIRZ Q XSSHUI BRUKRX\Q) JUDQN
o HWHLO+LOY\KEGYIMRQ\RE VR $FDAD +RP HVIRU
VQI®! 1 DP LO KRP H GHYHIRSP HQWV/
5RR UHS@FHP HOASLRIUP LOARGXFHG
P LGIRQ P DINHMDW KRXMQ) SIRIULP LQARGXFHG LQ
) HEUDU
e SDUFHYXQGHUFRQADPW RUGHZ KRAMQ
KRXMQ) XQW DEGHG VR LQHQRY RUXQGHUFRQADPANR
EX@®

o

o
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3URYLGH DQG PDLQWDLQ D YLEUDQW FR
OLYH DQG SOD\ ZLWKLQ D VXVWDLQDEL
FUHDWHVY HQYLURQPHQWDO HFRQRPLF
RSSRUWXQLWLHY WR HQVXUH WKH ORQ
FRPPXQLW)\ IRU FXUUHQW DQG IXWXUH J

$ 3URVIGH FBDQ \D H DQG Z HOP DLQLGHG SDUN DQG VKHU
UHDWAG | DAOVHV

% 3URYLGH DFFHW/ VR GLYHWH UHFUHDARQDODPAYIVIHV | RU
KHDOK Z HDEHQ)  HQAMUWILCP HQW FKDUDRAU DQG \RADO
GHYHBRSP HOV &, GFUHDH QMDA DQG SLRVGH @ HRQ)
®DUIQI RSSRUNXQVIHY ' 5HP RYH WHHV WDWSUHVHQAD UM
VR WH SXEQF DQG JURZ WWH XUEDQ | RIHVAFDQRS\

( 3URP RV \XWRLCDELOW H | RIW Z WKLQ VWH RUDQ] DARQ DG
VKURXIKRXWIKH FRP P XQW

) 3URP Rl DOMLCDANH P RGHVR WDQUSRWIDARQ VR UHGXFH
LHIDQFH RQ P RIRU] HG YHKLF®V

* 3MQIRUWKH 866 %HBRWERP P DRQAQ)
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« 3DUNV 5HFUHDW
ZLWK SDUWLF
« SOD\JURXQGV U
&KULVWLOOD DQG
. VWXGHQWYV SD
DGYHQWXUH FDPS
« %HORLW 3XEOLF /LEUDU\ H[SDQGHG LWV GL
PDWHULDOV DFFHVVHG DQ LQFUHDVH
« %3/-V SK\VLFDO PDWHULDOV FROOHFWLRQV
PRUH PDWHULDOV DFFHVVHG LQ FRPSDL
. SHRSOH SDUWLFLSDWHG LQ HDUO\ C
DQG FROODERUDWLRQV LQ
« 3DUNV 5HFUHDWLRQ RIIHUHG OLWHUDF\

RSSRUWXQLWLHY ZLWK SHRSOH LQ DWYV
. WUHHY ZHUH WULPPHG DQ LQFUHDVH F
. WUHHY ZHUH SODQWHG DQ LQFUHDVH RI

« SHPRYHG DVK WUHHV DV SDUW RI WKH FL
DGGUHVV WKH HPHUDOG DVK ERUHU

« 8VDJH DW WKH FLW\-V HOHFWULF FKDUJLQJ
6WUHHW SDUNLQJ ORW LQFUHDVHG E\

« '3: DZDUGHG LQ JUDQW IXQGLQJ WR F
VWUHHWOLJKWYV WR /('

« $6GHG RYHU PLOH RI ELNH ODQHV SDWKYV

« $GGHG IHHW RI VLGHZDON

« 866 %YHORLW &RPPLVVLRQLQJ &RPPLWWHH |

DQG WKH VKLS ZDV VXFFHVVIXOO\ FF

1RYHPEHU LQ OLOZDXNHH :LV 7KH F
%HORLW VHYHUDO WLPHV LQ LQFOXGLQ
SLFQLF DW $%& 6XSSO\ 6WDGLXP
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3LRYLGH KLIK TXDOW LQ LDWAKFWIUH DQG FRQQHPMW
LQFOXAQI LIRDGV EUGIHV \WHHW .GHZ DDV ELNH SDKV
DQG | LEHURSWFV DVZ HEDVZ DAMU Z DWHZ DU \WRLP

Z DWAUDQG VRAG Z DWH VHUEHV 0 DIQILQ FLW | DFLOWHV
DQG S@Q | RUIXWUH QHHGV

$ &UHDWH RQJRLQJ IXQGLQJ DQG SODQQLQJ

QHWZRUN

% &UHDWH FLW\ZLGH IDFLOLW\ PDLQWHQDQF

EXLOGLQJV DQG IOHHW

& ODQDJH &,3 SURJUDP DQG DGHTXDWHO\ SO
&RQWLQXH WR SURPRWH SXEOLF WUDQVSRL

URXWHV WR VHUYH IXWXUH GHYHORSPHQW D

XQGHUVHUYHG

( '"HYHORS ORQJ UDQJH SODQ IRU IXWXUH ZD'

QHHGV

) SHGXFH GHSHQGHQFH RQ IRVVLO IXHOV

* BGHGXFH GHSHQGHQFH RQ FKHPLFDOV DQG F

VXEVWDQFHYV WKDW DFFXPXODWH LQ WKH HQ"

+ (QFRXUDJH QDWXUDO UHVRXUFH FRQVHUYEL
3URYLGH VDIH DQG UHOLDEOH ZDWHU LQIUI



&RP SOMAG SURPW RQ +HQU $ YHQXH DQG &DQWRQ 5RDG
WKDWLP SURYHG URDG LQMIUW Z KLB LOMRGXALQ) WD | LF
FD® LQJ P HDWUHV
&RP SBMAG WD | LIF FD® LQJ P HOVKUH QHDUO LG DXNHH 5RDG
DQG: KWWK $YHQXH VR DEGUHW \VKH H FHWLYH DQG CDQIHLRXV
\SHHGV LQ WDWFRUIGRU
0 DGH QU LFDQASWIRIHWLQ UHS@AQ) \KE  Z DAMUP DLV
DQG BDG VHUMFH QCHY
© RN FROAQXHG RQWH :  DWU3RDMRQ &RQARO) DALON
SURMHPWZ VK, FRP SOMRQ GDM H SHAMG | RU
o QUG QHZ RERUFRQAROX WP \KDWXVHY DPAYDMG
FDLERQLOQWMMDG R \RAXP K\ SREGRIVMA
) LEHUH SDQURQ SIRWPAGHMIQ Z RIN FRP SBMAG Z LK
LP SBP HQMDARQ SOQHG | RU
&RP SOMAG  FRP SUHKHQWYH EXLABQ) VKU V
$AHG I XOWP H HP SBR HH VR LP SLRYH P DIQAMCDFH
Z RN RGHYWDANHG
3XURKDVHG VKH | RAUWK HBPWIE WXKAN | RUVKH* HSDUR HOAR
3XEQF: ROV
8\HG P LARQFXELF IHMR EIRIDVIRP \KH Z DWKZ DU
WHD/P HQASURFHW VKLY UHGXFHVVIKH DP RXQAR P HDQH
UHBDWHG DQG VKH YROP H R QDWWDQIDV SXUFKDHG












