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7KH 2 WDDZ D * WDFH 0 DQRUZ LADWDQN DP RQJ
VKH EHWMARQJ VHLP  FDUH KRP HV 1Q 2 QVDUR

0.66,21

7KH 2 WiDZ D * WDFH 0 DQRULV D & KUWIDQ
IDIMK EDVHG QRRQJ VWP FDWH KRP H SIRYIGLQJ
WHVGHQW Z WK KLI K TXDAQW FDWH

9%/8(6

, QWAI UW
H DUH KRQHW  WXWY. RUK\

&RP SDWIRQ
H UHDFK RXWWR RVKHUW DQG FDUWH | RUVKHP

$ FFRXQVDELQW
H VDNH UHVSRQVIELAW | RU LHVXQWY
DFKLHYHG WHSRUMRQ VKHP  DQG VIDNH DFWRQ

5 HVSHFW
H SLRP RWA VKH GLJ QLW RI DADSHWRQV

( [ FHGHQFH

H DUH FRP P LWWHG VR VIKH SXUVXLWRI
LOQRYDWRQ DQG HI | HFVLYHQHW DQG WULYH VR
EH VKH EHVWWDWZ KDWZ H GR
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$IVAUD IHZ \ HDW/ Rl W.J QU LFDQWWX P RLOLQ VKH GRQJ VWP FDWH VSDFH 2 * 0 Z HB-RP HG VWWKH
WHOMYH T XIHWDQG LHVKLD VR QRWP DORI VKH SDWWE HOYH P ROWKYV 7KH SDQGHP LIF LHWMFWIRQV DQG
DWRFLDWAG 1XQGLQJ KDYH ERVK LHWHDWAHG DQG Z KIGH 2 * 0 WIDLY FRQUQXRXVO FKDMHQJ HG E\
RXVEWHDNV DQG WIDI 1 LQJ WKRWIDJ HY ERWK KDYH J RWHQ EHWHUFRP SDWHG VR V\WKH SHDN RI VIKH SURU
\HDW 2 * 0 FRQWQXHV VR LQYHWMQ VKH IDFLOW VXFK DV E\ WHS@FLQJ VKH VKEV J HQHWDVRLY/ DQG

Z DOZ D\V EXWMKHWH Z HWH IHZ HU@W H SWIRMIFW VXFK DV VKH FRP SIVH RYHWKDXORI VKH + 9% &
VWWHP 1O VKH SURU\ HDU

/ HI MDVIYHO 2 * 0 FRQVQXHG VR P SGIP HQWKH LQFUHDVH LQ GLLHFWFDUH KRXW DV P DQGDVHG E\
VKH P [QMM Rl (RQJ VWP FDWH DQG Z H Z RX@ GNH VR FRP P HQG ViKH 0 LQMM |RUWHFRI QL LQJ DQG
FRP P IWIQJ VR SIRSHW IXQG KRP HV VXFK DVRXW E\ SIRYIGLQJ VXSS®P HQVDOFDSLVDOI XQGV DQG
LQFIHDMQJ RSHIDVRQJ EXGJ HW

$ NH\ JRDORI VKH %RDUG LQ ZDVVR Z RN Z WK P DQDJHP HOWRQ VKH QHZ  \ HDU
WUDWAI LIF S@Q 2 * 0 P DQDJHP HQWDQG VKH WDV LF SMQQLQJ FRP P WIHH Z RINHG KDUG

VIKLRXJ KRXVWKH \ HDUVR FRP SGWHA VKH QHZ WDV LF SAQ E\ XQGHUAMDQGLQJ LWXHV SURUM] LQJ
RSSRUXQIMHY DQG SMQQLQJ VRKVIRQV $ QRKHUSURUW Z DV VR FRP SGIP HQWKH H[ IWIQJ WNLAY
DQG H[ SHUHQFHV RI VKH ERDWG E\ HFWXIVIQJ DGGIMIRQDOERDUG P HP EHW/ 7KH ERDUG Z RX@ GNH VR
ZH®RP HRXU QHZ P HP EHW/ 7RGG Z KR MIQHG LQ 6 HSWHP EHU DQG VHUYHV DV ViKH KHDG RI
VIKH VWWDVWAJ LF SAQQLQJ FRP P IWHH DV Z H@DV 0 HO QGD DQG $ QQH 0 DUH Z KR ERVK MRLOHG LQ
VSUuQJ © H DW H[ FIWG IRUVKH QHZ SHU/SHFVIYH VKDWKH\ Z LGEH EUQJ LQJ VR RXUP HHVIQJ V

H Z RX@5 DOR @\NH VR FHGHE LDV VKH VS HFLDOWHFRJ QIRQ VKDW2 * 0 UHFHLYHG VKLV SDWM HDU 2 * 0
Z DV VIKH FKRVHQ GRFDVIRQ |RUD VRXUE\ 0 LQDMM RI / RQJ 7HWP  &DUH H[ HEXVIYHV GXH VR LWE HLQJ
LHFRJ QL] HG DV D GIDGLQJ H[ DP S® Z IWKLQ VKH SIRYIQFH 7KLV VHBIFVIRQ FRQILLP V VKH KDUG Z RWN
DQG GHGLFDVIRQ ILRP  ViKH WDI1 DW2 * 0 DQG LWLV J LHDWVHHLQJ LWEHLQJ DFNQRZ (IGJ HG E\ VKH
0 LOM

7KH %RDUS DJ DLQ IKDONV VKH H[ FHSVIRQDOI IRQW@QH Z RWINHU/ DFLRW DA@GHS DU HQW | RUVKHLU LRGA
1Q SWRYIGLQJ WDIH DQG TXDAW FDWH 7KH %RDUWG DOR Z IMKHV VR Hf SUHW J IDVIMXGH VR ( [ HFEXVIYH

" LHFVRU&DP HWRQ 0 F&D@XP DQG VKH LHWARI VIKH P DQDJ HP HOWMHADP IRUSLRYLGLQJ WURQJ
GIDGHUKLS H[ VHQWYH NOQRZ BHIGJ H DQG SDWIRQ Z KLIFK P DNHV RXUUWRG DV VKH ERDUG VR HQNR\ DE 1

7KDQN \ RX

-DP HV/ LQGK«
2*0 %RDUW &KDWJ
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RINRQ2* 0 A/ 6VWDVIAJ LF 3MQ LV QRZ FRQFXXGHG 2 | VKH
HWDEQVKHG JRDY  Z HWH FRQUGHWHG DFFRP SQVKHG  Z DV SDUD@®
FRP SGMAG  GHIHUHG VR DQG DEDQGRQHG 2 XUJ UHDVIHWWXFFHWHV
Z HUH VKH ( QKDQFHG &DWH 4 XDAW RI / UH RU 0 RWH 6 X\WDLQDE O
RUWNIRUFH RU : HFDQ LHSRUMKDW2 * 0 KDV P DGH J LHDWMMGHYV LQ
Z RINLQJ VRZ DUGV J UHDVIAU GLLHFWFDUH KRX U/ | RURXUWHMGHQW DQG P HWKH
0 LQMM RI /RQJ 7HWP &DWHV VDU HWDV RI 0 DUFK 6WRQJ HU6 RFLDO
&RQOQHFVIRQV U Z KIFK VDZ RXUKRP H DWHDV LHGHWJ QHG DQ LP SWRYHG
QHZ VOIWHUDQG XSGDWAG Z HEMVA Z KLOH VKH : 1) LXSJ WGH Z DV GHIHUHG ) LQDAD
6WRQJ HU&RP P XQIW 3 DUQHUKLSV RU Z KIFK Z DV KL K@ KWG E\ RXU
VXFFHWIXO/ LJKW8 S ViKH * WDFH FDP SDL) Q DQG RXUFRP P XQIW SDWQHUKLSV
Z WK 7KH 2 WIDZ D + RVSIWDO72 + QRZ SWRYIGHV2 * 0 Z VK D Z HHNO YIMMIRQJ
1 XUH 3 IDFVIMRQHUDQG DFFHW VR VKH ) DP 1O ' RFVRUSWRIWDP |IRUVRP H Rl RXU
WHM.GHQW

)LQDA 2 * 0 63 VSHQWD JUHDWGHDORI VIP H VKLV SDW\VZ LOWAUZ RINIQJ RQ VKH
6VWDWAJ LF 3MQ 7KH SMQ KDV LGHQW IHG |RXUFUKFLDODUHDV IRU2 * 0 VR

IRFXV RQ RYHUVKH QH[ WWMKUHH \ HDUW/ ' HQYHU RI &DWH 5 HIGHQW&DWH 4 XDAW

Rl /UH : RWIRWH &DSDFIW DQG $ SSUHFIDVRQ 2 W DQL] DMRQDO( QJ DI HP HQW

6XSSRUV : VK VKDQNV VR 0 LFKHGB 5 HIP HU DQ H[ WAURDOFRQVXADQWZ KR J XLGHG

RXUFRP P IWHH GXUQJ VKH GLVFXWIRQV LQ FUHDQJ RXUSMQ : H GRRN IRW DUG

VR LHSRUIQJ RQ RXUSWRI LHW RYHUVKH QH[ VWK UHH \ HDW/
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) LVFDO\ HDU * LDFH 0 DQRUFRQUQXHG
LW FRP P VP HOWVR KLJK TXD@W FDUH DQG VDI HW
Rl (HUGHQW VKHLUIDP LOHV DQG WDII GHVSLW# QR 2B LEl

* RYHLOP HOW* LDOW
@®QJ HUKDYLQJ SDQGHP LF IXQGLQJ ILRP VKH
JRYHUDP HOW 5 HMGHQW) HHV

2 VKHU* LDQW ' RQDVRQV
7KLV\ HDU * LDFH 0 DQRUWHDFKHG DQ LP SRUDQW
P LOMRQH Z VK VKH GLVFKDUW H RI VIKH P RUAJ DJ H 7RVDO
RQ VKH EXLGBLQJ 7KH EXIGBIQJ IV QRZ RYHU
\ HDW R@S DQG VKH [LQDQFH FRP P LWHH I X@®
HQGRUHV RXULHQHZ HG IRFXV RQ [P SLRYHP HQW!

DQG HQRYDVIRQV / DWM HDUD QHZ +9$ & W\ WHP (;3(16(6

VHUYHUHV DQG RYHQV Z HUH LOWD@IG 7KLV \ HDUVKH 6D@UHV  %HQHILW

MGHZ DOV Z HWH LHS@FHG VKH J HQHWDVRU DQG ) RRG 1 XUAQJ  $ FIYIMIHV
YHOWRJ RI IRXUZ DVIAUKHDVAWY Z HUH LHWRI WG * HQHWDO2 SHIDMRQV

DQG VHYHWOP RWH P SIRYHP HQW DWH SMQQHG IRU

VW RRVKHURSHDVMRQV DQG D EHWHUH] SHUHQFH 7RVDO

| RUWHVIGHQW

7KH / LJKWB S VKH * LDFH FDP SDLJQ Z DV RQH

Rl VKH P RWWXFFHW XOFDP SDLJQV Rl VKH SDW _ ,

IHZ \HDW WDIMQJ RYHU . P RQH\ VKDWZ DV (: &(66 ° ().&(1&< 2)

5(9(18(629(5 (;3(16(6

Z IMVHO D@RFDWAG VR LHS@FH | GRRVV DQG EDVKVXEV
Z WKLQ VKH | DFLOW

* LDFH 0 DQRUKDG DQ RSHWDVRJ IXQG VXWBXV RI
EHIRWH DP RUA] DURQ DQG DQ RYHWD@GHI LFLW $66(76 /., $%/,7,(6

RI . P RW® GUYHQ E\ VKH HQP LODVRQ RI $WHW &DWK ( TXLSP HQW%XL@BLQJ DQG

SDQGHP LF LHDVKHG IXQGLQJ IRP VIKH 0 LQDMW 3HSDIG ( [ SHQWHV

DQG WURQJ HUKLUQJ HIIRUN VKLRXJ K VIKH \ HDUVR / HW / LDE LOVHV

P HHWGLLHFWFDWH KRXW/ SHUUHMGHQW * WDFH

0 DQRUFROVIOXHV VR EH LQ D WHYRQJ 1LODQFLDO

SRVMRQ Z WK FDVK WHVHUYHV RI 0 DWKH HQG 727%/ (48,7<

Rl ViKH \ HDU

VK VKH H@P LODVIRQ RI LQFUHP HQVIDOI XQGLQJ
ILRP VKH O L.QMW SRWSDQGHP LF * LDFH 0 DQRU
Z LGQHHG VR EH P RWH YLJ LADQWDQG WUDVIAJ LF Z LVK
W IHVRXUFHV Z KLB FROVQXLQJ VR SWRYLGH [ LAV
F@W FDWH |RULW IHMGHQW
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&29, FDVHV GHFUHDVHG WLJ QU LFDQV® RYHU@WW HDU $ @KRXJ K LQGLYIGXDO
UHV.GHQW Z HUH GLDJ QRVHG Z VK &2 9’ VIKHUH Z HUH QR 1DU WHDFKLQJ RXVEUHDNV $
X YDFFLQH FAQLF Z DV KHGS LQ 1 RYHP EHU Z WK UHVLGHQW S DUAFLS DVIQJ

" HVSIWW SURDFVIYH P HDVXUHV VKHUH Z DV DQ LQIXHQ] D $ RXVEUHDN LQ - DQXDU

VKDWDI IHFVMG ~ LHMGHQW DQG ~ WIDI| P HP EHU/ 7KLV RXVEUWHDN Z DV FRQVDLQHG GXH
VR VIKH SUHFDXVIRQV VDNHQ E\ WD |

7KH &RP P IWHH FRQVQXHG VR P RQWRUVKH TXD@W RI FDWH WHFHLYHG E\ 2 * 0
IHVIGHQW 7KH 5 HWRWDVIYH &DUWH 3RJWDP  HP DIQVWAVRQJ Z MK IHVIGHQW RQ
DYHWJ H SDUAFLSDVQJ 3 RUMIYH | HHGEDFN KDV EHHQ WHFHLYHG RQ RXVFRP HV VKDW
DIP VR HQKDQFH UIHV.GHQWALQGHS HQGHQFH

7KH' WHFVRURI &DWH ' 2 & DQG VKH $ WIWDQW LHFVRURI &DWH $' 2 & KDYH

FRP SGIVHG VKH 7WDLQ VKH 7WDIQHUP RGXGH IRU* HQV®H 3 HWXDWYH $ SSURDFKHV * 3$
7WDIQLQJ * 3$ LV DQ LOQRYDVIYH GHP HQWID FDUH HGXFDVIRQ FXULFXXXP EDVHG RQ D
SHURQ FHQWHG FDWH DSSIRDFK +DYIQJ VKH' 2 & DQG $' 2 & FHUMLHG VR RIIHU* 3$
Z LGVXSSRUMFHUM LFDVIRQ RI DAWBI1 P HP EHUW/ RQ VWA ,QYHWIRQJ 1Q * 3$ WDLQLQJ LV
D VAWDP HOWVR VKH FRP P VP HQWRI P DQDJ HP HQWDQG WIDI I VR SURUW] H T XDAW
FDW

2 YHUVKH \ HDU WKH &RP P IWIHH GHDAOVZ WK D I1HZ P LORUMVKXDVIRQV LQYROMNQJ HVKLFDO
FROMGHWDMRQV 7KHWH Z HWH QR WJ QU LFDQWHVK LFDOLMWXHY EWRXJ KW RW DUG
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6VDELOW Z WVKLQ VIKH P DQDJ HP HQWWHDP  Z DV VKH KDGP DWN RI VKLY SDWM HDU :  H \DLG
| DUHZ HAODVR &DUIH &XQQLQJKDP DQG Z HIFRP HG 5 RE\ Q 2 D] IHWILDV RXUQHZ $ FIMW DQG
9 RXQWAHUO DQDJ HU

0 QMWW RI /RQJ 7THWP &DWH ) XQGLQJ IRUHQKDQFHG ' LWHFW&DWH + RXU/ LOQFUHDVHG LQ
D@RZ Q) 2* 0 VR DGG 5HWRWDMYH &DWH 1 XUHV 1 LUKW51 1 UKW36:
Y%HKDYIRIDO6 XSSRUM36: DQG P LG GD\ 36: V

2*0 SDUQHWHG Z WK 7KH 2 WIDZ D + RVSIVDO 72 + EUQJLQJ VE R H[ FHAHQWSLRI LDP V VR
RXUWHMGHQW $ 1 XUH 3 IDFVIMRQHUIWRP VKH 1 XUM / HG 2 XWHDFK 7HDP KDV MRLQHG XV
HQKDQFLQJ RXUKHDAKFDWH WIDP 72 + LV QRZ SDUARI RXUSK\ VIFIDQ LRVDVMRQ Z VK * U
6P WK ' U* OXV]\ QUNLDWHQGLQJ 2 * 0 7KLV SIRIWDP LVSDUMRI 72 + IDP LO SK\MFLDQ
LOWAWRWKLS Z KLFK Z LGDVHH J IDGXDWA IDP LO SK\ VIFLDQV DWHQG Z IVIK VKH ' RFVRU/ VR J DLQ
LOVLI KWMIQVR / 7&

1856,1%

7KH 1 XOU1QJ 7HDP KDV EHHQ Z RINIQJ LQ FRADERWDMRQ Z MK 51 $2 VR IP SWRYH ID@®
SD@PVIYH FDWH SDLQ DQG GH@UXP DWHWP HQW 7KLV Z LKODARZ D P RWH FRP SGIVW DQG
FRP SWHWL.YH DWHWP HQW VKDWDWH LHMIGHQWDQG IDP LO |IRFXVHG

2 XU4 XDA@W &RP P IWWH KDV J LRZ Q LQ DWWHQGDQFH : H FXUHQV® KDYH IRXUIDP LO
P HP EHU/DQG KDYH VR WHVGHQW

3 RVWIYH FKDQJ H KDV EHHQ P S®P HQWAG E\ RXUWDP DV Z H WUYH VR KDYH H[ FH@BIQFH LQ
FDWH : H GLVFXW DQG FRQWIEXVH VR GL I HIHQWS LRI WDP V LQ VKH KRP H DQG WHYIHZ DQ\

QHZ SRAFIHVEHIRWH P SGIP HQWDVRQ 1 XUAQJ 7HDP FROVQXHV VR Z RIN FARVHO Z VK
3XEQF + HDAK HGXFDVQJ WDI1 DQG SIRYIGLQJ YDFFLQHVIQ DVIP HO® P DQQHU Z KL®
HQVXUQJ DADKDYH D WDIH KRP H VR UIHM.GH DQG Z RWN

7KH 5 HWRWDWYH &DWH 3 WRJWDP KDV EHHQ VXFFHW XOLQ HQJ DI LQJ IHMIGHQW LQ
P HDQLQJ IXOZ RWN VRZ DUV LQFUHDVHG LQGHSHQGHQFH : H KDYH REVHUYHG D SRVIVIYH
DGGIMRQ VR VKH TXD@W RI @ H |RURXUUHVGHQW

2*0 QRZ KDV VKWHH FHUMLHG FRDFKHVY LQ VKH KRP H VIKDWKDYH EHHQ WDLQLQJ WIDI I RQ
KRZ VR DSSURDFK DQG FDWH IRUDQ\ WHVGHQWVKDWKDYH UHVSRQWYH LHDFVIRQV 6VDII KDYH
EHHQ H[ FLWAG VR DWHQG DQG RI QXUAQJ WDP KDV WHFHLYHG WDLQIQJ 2 XU

%HK DYLRXWDO6 XSSRUN7HDP KDV EHHQ VXFFHWI XOLQ P HQVRUQJ HGXFDMRQJ DQG
VXSSRUARJ WD Z KLB1 HQVXUQJ IHVIGHQW WHFHLYH FDWH LQ VDIH P DQQHU

H FRQUQXH VR Z HFRP H QHZ DI DQG WXGHQW VXSSRUARQJ HDFK RVKHUDV Z H VHWKLI K
WDQGDUEV | RUFDUWH 1Q VKH QXUAQJ GHSDUR HQW


















