&KDQJLQJ WKH FXOWXUH VEKENESONRDNGAAR
GRPHVWLF YLROHQFH



YUHQGVRI ' 91

Q WH' 91 Wl Z DVKDW DWZ RIWWERNQI GHHS® DVWKRZ R SX\K RXUP IWRQ

IRZ DG W2 DVD WK® H[ FIMQJ \ HDUWDWE URXJ KWRP H H[ WHP H® SRZ HUXCSRMFWIQR
© H\SHQWAMH \ HDUQ J IRZ W * RZ IQ) RXUBDWRQKISVIQWH FRP P XQW

JWRZ IQ] RXUSDWQHUKISVZ W FRP P XQW GIDGHWYDQG RU DQI DWRQV DQG J WRZ IQ) RXU

WDFK RQ\RFIDCP HGID DQG 1QWDIQQJ V

© HWDIQHG \ RXW WIRXJ K RXUFXWEXGP 7KH & KDQJ H 3IRMFWDQ IQFUHD\H R
RYHU  IRP 2 XUDGX@®SWRI DP \DZ DQRYHU  IQFWD\H IQ SDWFEISDQWIURP
Z W DGXOVSDWEISDWY 1Q RXUMDIQIQ] VIQ

2 XU&RP P XQW : IGH 30Q (TXW KDG \RP H Z RQGHUXGGHYH®SP HQWDVZ HO7KH
04l) KV RRG & RP P XQW & HOMUDQG ' 91 D@®QJ Z M WH 0 DWQGD®I %l K\Z RRG
FRP P XQW FUWDWG WH %l K\Z RRG & RP P XQW & RXQFIO7KH Z RUINRI WH FRXQFIOQ

Z DVIRRWMG IQ GMQQ) BIDWIQ) DQG EXIGIQ) BHOWRQWKISVDQG Z H DB ®RNQJ
IRZ D\G \R P SBIP HOWY \RP H EU@MQWGHDVIQ

: HKDYH DER EHHQ Z RINQJ RQIQFRISRIDWY UHWRIDWH MWEH 1Q RXUZ RUN D SURMFW
W BRNIRWZ DG \R 1O WDWZ H GIG D ®WRI EDFNJ IRXQG Z RINRQ IO

Z DVD \ HDUZ KHWH Z H WMSSHG EDFNIUWRP WH SDW Z H Z HUH RQ DQG FRQWXD@®
DV\HG RXUHAHY KRZ FDQZ H EH EHWMU : KDWKDYH Z H EHHQ GRIQJ IRUNR ®QJ WDWV

QR BQJ HWHLYIQ] RXUFRP P XQW"

© HZ IGFRQWXH \R HYDEDW DQG DWW RXWHIHVWHH T XHWRQVP RUH RIWIQ P RYIQJ
IRZ DG EXVWRQH WIQJ Z H DU K\ SHUDZ DUH RI IVWDWKH WV T XR IVORWZ RUINQJ IRU
HYHWROH 2 XUWBDWIEV\XWRXQGIQ) GRP HWE YIRBIQFH FRQIP WY \WYAP SO WP H \R
IP SOGIP HQAQHZ P HWRGVDIP HG DWHGXFIQI DQG SUHYHQWD) GRP HWE YIRBIQFH : H
DB FRP P MG \R WIVZ RUNIQ WIVHYHUFKDQJ IQ) @QG\WFDSH

© H KRSH WDW RX Z IGF RQWDXH \R IRBZ RXUZ RUDQG WKSSRWKVDVZ H IRU H IRWZ DG
RQFKDQJ IQ) WH FX@UH WDWBIDGV\R GRP HWE YIRBIOFH 6\\ FRQOHF\MG Z W XV
WURXJ K \RFIDCP HGID # ' 1 9 FRQQHFVDQG RXUZ HE\MW R J HWQYRGHG Z W ( TXIW
HYHQW $ GYRFDWV1 HVZ RUN DQG R W\ XS \R GDW RQ HYHU WIQU ' 91

416 WoBwr et

. H® 0 FOIGH
([HFXWH' WHFWRU

YRDUG RIS

BKILBN 3D\ QH 3UHMGHQW
1 6VDW ' HSDUWR HQWRI
+HDEX

KH KHUKHWY

-DP H$ @IQ 9 [EH 3UHMGHQW
7KH * DWHWE& RP SDQHV
\KH KHUKHWY

&KUMW : XUAMU

,QG\ 3XE@ 6DIHW ) RXQGDWRQ
\KH KHUKHW

-DP H 8@H\
1 DWRQDODNRI ,QGIDQDSRY
\KH KHUKHW

/HH: HQQQIHU

([SBW(P S®\ P HOABURIHWRQD®

KH KIP KL

6KDQQIHH 5IFH
&RP P XQW +HD@® 1 HZ R
\KH KHUKHWY

$®IDQ D 0 RRWH

,QGIDQDSRWY/IXE® 6FKRRY
KH KHUKHWY

. HOH\ * XU DQXV: W KW

1&%$$
\KH KHUKHWY

1 IHWKD 1 HDO

LUHFWRLY/

(PO . [EQY 6HFUHBY
QGIDQD * RQRU

1 HVE RW

\KH KHUKHWY

* UDFH O F1 XQV 7UHDVXUHU
. DW 6DSSHU 0 I®IU
\KH KHUKHWY

. UMMQ 6FKXQN 0 RUHDQG
Y\ THFK &RP P XQW & R®IJ H
\KH KHUKHWY

6WSKDQH/ 0 DQQ
$ NIWG 6HYIEH 3WRYIGHW/RI

QGIDQD
KH KHUKHWY

5DIR* . UMKQD\\ D
$ 1IDWG 6HYIEH 3WRYIGHWRI

,QGIDQD
KH KIP KLY

/1QGD & IRFKHURQ

0 DURQ & RXQW 3IRVHFX\RUV
2 lIEEH

\KH KHUKHWY

. H® 0 F%IGH

" RP HWAF 9 IRBIQFH 1 HVZ RUN
\KH KHUKHWY

3DUNHUSDWZ HO

6WDWJ IF & RMERWWRQ  $ GP IQMADWH

91 oWl

. H® 0 Fo%IGH

([HFEXWH ' IHFVRU
\KH KHUKHW

6SHFIDOWV
\KH KHUKHWY/

$ WMBQW
\KH KHUKHWY/
WH WHP WHLLY

$VK 5DWKZHOO
7UDLQLQJ 6HUYLFHV
ODQDJHU

%HFFD 6FKURHGHU

WH\ WKHP WKHLUW DUHWY

/IQG\D\ +|@B\BZ [EN
$\WRFIDWM ' WHFVRU
\KH KHUKHW

& RUQCH + HWOGRQ
<RXW 3WRJ WP 0 DQDJ HU

6SHF IDOWV
WKH KHUKHWY/

KH KHUKHWY/

WH WHP WHLY

-D® 3RZ HO
<RX\W 3WR] IDP
& RRUBICDWRU KH KIP KV

$ P DQGD 6DQ XHILR

' WHFVRURI 5HVHDUFK
DQG P SDFW

\KH KHUKHWY

&RARQ 0 DQBI\
DIQQ) 6HYIEHV
/IDMRQ $ P HUB RISV
3XEF $O©

\KH KHUKHWY/




&RP P XQW ,P SDFW

Q ' 91 Z RUIWHG RQHQIDJIQ] Z M WH FRP P XQW DQG
H[ SDQGIQ) RXUBDFK $ QHZ FRP P XQW ®GIDWIQ) FRKRWDVZ HODV
WH %l K\VZ RRG & RP P XQW & RXQFICZ HW IRWP HG 1Q DQ HIIRWIR
IRP  WHQI WHQ FRQQHFWRQV DVZ HADVIQF BHDH HGXFDWRQ DQG
IQYRGHP HQW
7KHH DU MWWYRP H RI WH KL KO KW

DGX@/WDIQHG 1Q RYHUWH FRXUH RI WXGHOWZ HUH WDIOHG 1Q GDWY DEX\VH DQG
WDIQQ] \HWRQV  HYHQWIQ RXUDGX@WADIQQ] KHDGX\ UHOWRQWKISVIQ RYHUWH FRXUH
SWRIWP 7KH QXP EHURI SDWFISDQWIQFUHDVHG Rl WDIQQI \HWRQV 7R FRP SDW 1Q

E\ IRP WH QXP EHURI GD\ VZ H-YH Z H WDIQHG VXGHONVIO  \HWRQV

HQJ DJ HG WH FRP P XQW IQWDIQQJ IQF BID\HG \KRZ IQJ D IOF WID\H RI MGHOQWN D

E\ IRP IOF BID\H RI VH\MRQVIURP W

SDWFISDOWHQJ DJ HG IQRXU OHZ \RFID®P HGID IR®Z HWIO VHWRQVRI RXUQHZ & RP P XQW
(48,7< &RP P XQW : IGH 30DQ YR@®Z IQ) D FRP SUKHOWH DIQQ) 6HUHV VRRNSOFH 1Q

HYHQW : H DUH FROWDXIQ) \R P DUMOU SO0 WIVKDVKHGHG 7KH FRKRWZ HQMWMURXJ K
IRFXVRQFRP P XQWAHV XVUHDFK QHZ ERP P XOW RXUP RWALHT XHWMG DGX@V
KMRUED® GINMRXWRI WH SDUGHLY SDUEISDON DOG WDIQIQI VWIRXI KRXVWMH FRXWH
FRQYHUDWRQ RI GRP HAE D@Z HG XV\R ELRDGHO RXUERSH RI WH\ HDU WFHLYHG D
YIRBIQFH FHUWWIEDWM




04l) K& RRG & RP P XQW & RXQFIO

/ DV HDU' 91 FRQWDXHG Z RUINQJ WURXJ K
WH &RP P XQW : IGH 30Q (TXW 7KLV

IOF BAGHG EXIGIQ) D QHZ SUQWMG WIRXUFH
\SHFLIE VR WH %DFNDQG $ IUEDQ

$P HUEDQFRP P XQW \WDWDGGUHWHG

GRP HWE YIRBIQFH 7KURXJ K WLV

FRP P XQW GIG SIRFHW Z H Z HW DE® \R
H[ SDQG DQG FUHDW P RW WDQ D SUDMG
EWRFKXW : H SDUQHWG Z W \WH

04l K\ RRG & RP P XQW & HOMUDQG

KHSHG EUWQ) VRI HWHUWH %1 K\ RRG
&RP P XQW & RXQFIO

7KH %YULJKWZRRG &RPPXQLW\SUR Y LFLO
HGXFDWLRQ DQG UHVRXUFHV WR EUHD
FXOWXUDO VWLJPDV VXUURXQGLQJ LQ\
EDVHG YLROKKRHRXQFLO DFFRPSOLVKH
IRVWHULQJ UHODWLRQVKLSY DQG EHLC
WKH JLS FRGHV RI

7KH\ HPSRZHU LQGLYLGXDOV LQ R
RXU \RXWK WR RXU VHQLRUV ,W LV PD
PHPEHUV DQG OHG E\ FRPPXQLW\ PHPE
DEOH WR VHFXUH D JUDQW WR KHOS IX
FRXQFLO DQG EULQJ PRUH UHVRXUFHYV
DUH WKULOOHG WR VHH ZKHUH WKH FR
WR FRQWLQXH IRVWHULQJ PHDQLQJIXO
FRPPXQLW\



),1$1&,%$/6

, QMUHWV

(YHQW

2 \WHU

,QGLYIGXDO

IXETE
$ZDIHQHW ) yoipivay

<RXW 0 DQDJHP HQ

(: 3(16(6
278

([ SHOWHV

) XQGUWDMQJ

0 DQDJ HP HQW

$ GYRFDWV

&RP P XQW : IGH 30Q
&: 3

<RXW(

SXE@ $ Z DUHQHW

$ GYRFDWV RWO

1(7352),7




'RORUYV KR OLC

2XU RUN 3RV

%DUGVWRZQ %YRXUERQ

&HQWHU IRU 9LFWLP DQG +
“DVRQ )XON

$OHDQ\D ORRUH
$OHUGLQJ &3$ *URIXS
$QJHOD DQG -DPHV iDUG
$SULO OHDGH %H\RQG ORQXPHQWDO
(PLO\ .LEOLQJ (ULQ +HGJHV
,QGLDQD &RDOLWLRQ $JD .QVW -DPLH $O0OHQ
O\UDQGD $QQDNLQ 'RPHVWLF 9LROHQFH .HQQHWK 3 -DFN
6WHSKDQLH 0DQQ -DPLH 80OUH\ OLOHVWRQH $FFRXQW
7HQOH\ '"UHVFKHU 5KRDGHYV -HQQD 8QUXH 1RODQ 6HFXULW

-RKQ (VWULGJH 5DLR .ULVKQD\\D
-XOLD .DWKDU\

.DWKHULQH GH.D
/JHH :HQQLQJHU
/ILQGD &URFKHURQ
ODULDQR -LPHQH
6KLUOH\ 3D\QH

S5LIKWYV .
&HQWUDO ,QGLDQD &RPPX
Q Q Q .DW] ®D
JRXQGDWLRQ
/LOO\ (
&,&) RPHQ V )XQG
1IDWLRQDO %DQN
&,&) &ULPH 3UHYHQWLROQ
QGLDQDSROLV
&LW\ Rl ,QGLDQDSROLY
&LW\ Rl ,QGLDQDSROLY_ 2]
3XEOLF +HDOWK DQG|
)DLUEDQNV )RXQGDW
JLQDQFLDO &HQWHU
),5()/< &KLOGUHQ )DPLO
*UHJRU\ $SSHO ,QVXU

OF%ULIGH

*UDFH OF1XOW\
/JRX $QQ /HPDLUH 310H

O
—

| RI
R O JRXQGD

O
—

13:] 2 I_U'UNT'
> C

Cn
=
—
Q

\
5
D

6
+HUEHUW 6LPRQ )DPLO\ )

T

Py
I><
oOx!

+RRYHU )DPLO\ )RXQG

,1 &ULPLQDO -XVWLFH |

,QG\ 3XEOLF 6DIHW\ )R
,QVSHULW\ +5

o0
So

X
~O
Dra
DYe)
pe)

<Or

=N
A
W)
G)

: MRXVWKH J HOHIRMW RI WH 1QGLYIGXD® FRP SDQHYV DQG J DQRWYP HQWMROQHG DERYH WH Z RUW' 91 GRHV
Z RXG QHDWD EH IP SRWE®G VR GR  ,WBNHVD QHE RUINVR FKDQJ H WH FX@UH WDWBIDGVWR GRP HMW YIRGIQFH
<RX$ BH7KH1 HVZ RUN



&KDQJ Q) WH
FXEMUH \WWDWBIDGV
\RR GRP H\WF
YIRGIQFH

f O M ovaFRQHFW

® zzz GYFRQHFWRU



