¥L¥' ¥£XO

GS "- 718 -

A3 éx@AU OUOax eaYaacOUOax aeg
















$"/1(69)"/(6. 00
'6& &' *$E€l 5300, 450784

,Q 1 NKDVD %D\ ' LWULFW Z H FRQWQXH
VR SD\ &RP P XQIW 9ROXXQWHUW/ DQG
VXSSRUN KRXVHKRG@GV VKDW FRXGB
SRWQWD@ EH DXGLWG IRU FDLERQ
FUHGLW

,Q O0]LP ED 1NKRVDNRVD DQG 6DQ@P D
" IWUFW VKH SIRMWFW I XQGHG  E\

LRQYHWRW DWH  SWRIWHWIQJ Z H®
DOKRXIJK ZH DWH WI® Z DIWQJ IRU
WHI IMWUDWRQ SDSHWZ RWN  IRU  VWKH
FDLERQ RITVHWIQJ SWRMIFW VR EH
FRP SMWIG

7KH SWRNHFW KDV FRQWOQXHG LQ DQG
DLIRXQG /DNH 0 D@Z L 1 DWRQDO 3 DWN
IXQGHG E\ 81(6&2 VR IXUKHU
WHQHYH SWHWXW RQ WHHV LQ VKH
1 DWRQDO3 DWN

$ FLRW DAILYH GLWULFW RXU' LWULFW

3 LRNHFW 0 DQDJHW/ WXQ VKLV SUIRNHFW

RQ VKH JWRXQG Z VK VKH KHG RI

$WHD 0 DQDJHW  &RRUGLQDVRW/

/HDG &RP P XQUW 9RXQWAHW DQG
&RP P XQLW 9 ROXQWAHU/
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7KH SWRNHFW FRQWQXHV VR SWRWHFW ILVK DARQJ NLARP HWHV RI / DNH
0 D@Z LB/ VKRWHAQH : H DWH GUHFW ZRWIQJ Z LK DWRXQG
YROXQWAHU I LVKLQJ FRP P XQLW P HP EHW VKWRXJK VKH %HDFK 9 LaDJ H

&RP P IWHHV %9 &V Z KR DWH VXSSRUMG E\ 5LSSMH $IUFD DQG ) LWKHUHV
H FROQWOQXH VR VXSSRUM &V VR SIRVHFW NH\ ILVK EUHHGLQJ DUHDV

7KH SWRMIFW KDV FRQWQXHG VR IRFXV RQ VKH FRQILVFDWRQ RI LAMJ DO
ILVKLQJ QHW DQG FRADERWWRQ Z VK 1LVKLQJ FRP P XQLW P HP EHW 7KH
FRQILVFDWRQ RI P RQRILDP HQWQHW KDV FRQWQXHG VR EH D SURUW

%HDFK 9LADJH &RP P LWWHV KDYH FRQWOQXHG VR SWRWFW NH\ &KDP ER
EWHHGLQJ DWHDV DQG DWH VHHLQJ D P DUINHG LQFWHDVH LQ VKH QXP EHU RI
NKYHQLOH 1LVK KHWH , QFUHDVHV LQ SMQWJ WRZ VK DQG VKH FRQWUXFWRQ RI
EWVK SDUNV LQ VKHVH EWHHGLQJ DWHDV P DGH ILRP P DWHUD® VXFK DV \WWHH
EWQFKHV DWH RITHUQJ | XUMXHUSWRWFWRQ IRUVKH ILVK %UXVK SDUNV DOR
GHWHU | VK HUY DV VK H\  HQVIDQJ QA | LVKLQJ QHW/
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$ @ GIWUFW KDYH KH@ P HHWQJV Z VWK WDNHKR@HW DQG KDYH EHHQ
P ROQMVRUQJ %HDFK 9LADJH &RP P IWWH SHURW DQFH VR HQVXWH VKDWVK H\
DWH FDW LQJ RXWVKHLU GXWHV HI I HFWYHQ

7KH WHYDP SLQJ DQG WHWDLQLQJ RI %HDFK 9LADIH &RP P LWWHV Z LGDEH DQ
RQJRLQJ H[ HUFLVH VR HQVXUH VKDWVKH &RP P LWWHV FROQWQXH VR EH DFVIYH
SDUMHUW/ IRU ' DWULFW ) LVKHUHV LQ HQVXUQJ VKDW D@ ILVKHW XVH G4 DO
ILVKLQJ JHDUDQG DELGH E\ VKH E\ @Z V

) XQGLQJ IWRP 81 (6&2 KDV HQDE®IG XV VR FRQWOQXH VR SIRWHFWFLFKQG

ILVK LQ VKH / DNH 0 D@Z L 1 DWRQDO3 DN DUHD DQG Z H DWH DZ DLVEQJ QHZ V

RQ Z KHWKHU D ELG IRU D RQH \ HDU H[ VHQVIRQ VR VKLV SLRNHFWXQWO - XQ
KDV EHHQ VXFFHWI XO
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WMWK VXSSRUNIRP ' IWUFW) RIHWUW ( [ WHOQVIRQ : RINHWY RXUWHADP V LQ
1 NKRVWONRVD 6DQ@P D DQG O ]LP ED ' IWUFW VXSSRUMG IDWP HW WR
EXL@ WHH QXWHUHV IL@WSM®MQWQJ WKEHV DQG VRZ VHHGV 7KH IDWP HW
Z HHH WKHQ WHVSRQVIEMH IRU FDUQJ IRU VKHWUJ VHHGQ@QJV LQ VKH WHH
QXUWHU SWHSDUQJ VKHLU QG DKHDG RI SMQWQJ VKH VHHGQQJV RXW
DQG SMOWQJ VKH VHHGQAQJV GXUQJ VKH WLQ\ VHDVRQ ' XUQJ VKH
WHH SMQWQJ VHDVRQ IDLPP HW/ S@MQWG VWHH
VHHGQQJ V DFIRW VKH VKUHH GIWAULFW

KLOMW D@ VKWHH GLWULFW H[ SHUHQFHG GLRXJKW DQG IGRRG LWXHV
IDLP HW/ LQ 0 ]LP ED ' LWULFWDOR FRSHG Z LK D GH®\ HG WDUM RUVRP H
IDLP HW/ SRRUEDVEKHV RI VHHGV LQ FHUMLQ DWHDV SHWY DQG GLVHDVHV
DQG VHHGQQJ V EHLQJ WRGQ
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,Q DGGIVIRQ VR VKH WHH S@QWQJ SWRMHFW Z H DUH DO/R LXQQLQJ D FDLERQ
RITVHWIQJ WHH S@OWQJ SWRNHFWLQ 0 ] LP ED ' LWULFW: LVK D VWDP R
WDl LQFXGLQJ FRRUGLQDVRUW/ Z KR KDYH VXSSRUMG IDLP HW/
VKLV \ HDU

) IRP D WHH S@QWQJ SHWSHFWYH VKH SWRNHFWUXQV LQ D VIP LDUZ D\ VR
RXU QRQ FDLERQ WHH SIRMHFW & RRUGLODVRU/ Z VK VKH VXSSRUNRI $ UHD
0 DQDJHW/ WQ DZ DWIHQHW P HHIQJV VR H[SDLQ VKH SWRNHFW DQG
WHI DU LOWHUHWIG IDLP HWY 7KHQ Z MK VKH KHG RI 7WHH 9 RXXQWHHW/
DQG /HDG ) DLP HWW WKH\ ZRW Z VK VKH IDWP HU/ VR HQVXUH VKDW WHH
QXWHUHV DWH EXLOW DQG SMQWQJ WEHV DWH [LOMG 7WDLOLQJ LV VKHQ
SWRYLGHG RQ KRZ VR SUHSDWH WKHLU QG SURUVWR VKH VHHGQQJ V EHLQJ
SMQWAG RXWZ KHQ VKH WDLQV WDUN

+ RZ HYHU VR EH SDUNRI D FDLERQ SWRMIFWZ H KDYH VR WHJ DWHU Z WK D
FDLERQ DFFWIHGLVDWRQ ERG\ 7KLV WHT XUHV VLI QULFDQVW® P RWH I1XQGLQJ
VR HQDE®H XV VR Z RWN Z WVKLQ VKH WJ RIRXV WHT XLLHP HQW RI VKH &DLERQ
6VDQGDWS DQG VXSSRUNVKH IDWP HUW/ VR HQVXWH VKH SIRMIFWLY DQG FDQ
EH SWRYHG VR EH J HQHWDWQJ FDLERQ FUHGLW
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2 XU S IRMIFWFRYHW/ VT NP RI IRIHWWDQG Z H Z RWN Z LK ) RUHW
&RQVHUYDWRQ &RP P IWHHV LQ VKWHH GRFDWRQV W R LQ 1 NKDWD %D\

' IMWLFWDQG RQH LQ O [P ED ' DMULFW : H KDYH HLIKWWDII P HP EHW/

Z VK IRXU EDVHG LQ HDFK GLWUFW ,Q O ]LP ED ' LMULFW VKH DIP LV WR

SIRWHFWDQG KHG® VR WHJ HQHWDW VKH WHHV RQ &KRP D + L@ Z KLFK Z DV
QRWVR FKDUFRDO SIRGXFWRQ DQG LQ 1 NKDVD %D\ ' DWULFWLWLV DERXW
SIRHFWQJ H[ IWKQJ IRWIHWY LQFXGLQJ . DQGRQ@ ) RIHW Z KHWH ZH

VXSSRUN VKH ) RUIHWV & RQVHUYDWRQ &RP P DWHHV VR WXQ FRP P XQLW

DZ DUIHQHW P HHWEQJ V VK LRXJ KRXWVKH \ HDU
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7KH ) RIHWV &RQVHUYDWRQ &RP P IWWHHV FROQWOXH VW SDWRO VWKHLW
IRUIHWWHG DWDV P DNH ITUHEWHDNV WR DYRLG Z LA&IUHV JHWIQJ RXW RI
FRQWRO DQG WP RYH Z HHGV DQG FODU J WDW Z KLFK KHGV VR WP XMW
VHFRQGDU WHH JWRZ W

,Q Z H Z RINHG Z VK VHYHQ FRP P XQLW FOXEV VR P DNH EUT XHWHV
7KH\ EXWQ DJUFXQXWOZ DWH DQG WLQ LWLQVR DQ DOWHUQDWYH FRRNLQJ
IXHO D SRWHQWDO VRXWRQ IRU VKRVH QYLQJ LQ VKH FLWHV DQG XWQJ
FKDUFRDO ' XUQJ VKH \HDU VKHVH FXXEV P DGH NJ VDFNV R
EUT XHWHV DQG LQ ZH KRSH VR H[ SDQG VKH SWRNHFWVR VKDWZ H
FDQ WIDO VKH EUTXHWHV Z VK P RUH KRXVHKRGEV LQ XWEDQ DWHDV
LQFXGLQJ 0 ] X] X Z KLFK LV D ELJ FKDUFRDOXVLQJ DWHD
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H DUH VXS SRUNQJ I DUP HW DQG WKHLU

|DP LQHV DV Z H@®DV YX@HWE G SHRSOH

VFKRRQ/ DQG ILYH KHDOX FHQWHY WKILRXJ K
RXUDJ UFXOXUWH SWRMHFW
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PXUQJ  WKH VHDVRQ ZH FROWOXHG VR ZRW Z I

FRP P XQMW FXEV %HW HHQ VKHP VWKH\ JWHZ DQG SMQWAG | UIXKLW
VWHH VHHGQ@QJV XQGHU VKH JXLGDQFH RI 0 DWRQ RXU ) WXIW7UWHH DQG
) DWP LQJ 3 WIRNHFWO DQDJ HU W[ / HDG ) DLP HW DQG W R & RRUGLQDVRW

( DFK FXE KDV P HP EHW RI Z KRP DWMDWWWHH DWH Z RP HQ DQG
RQFH WHJ IWHUHG Z VK VKH SWIRNHFW VKH\ Z RIN VRJ HVWKHU VR EXL@ VKHLU
VWHH QXUWHU LD SMQWQJ WEHV DQG VRZ VHHGV 7KH FXEV GRQDWG
VHHGQ@QJV WR RFDO VFKRRY/ ILYH KHDOK FHQWHV DQG
YX@HWEM® SHRSM® DQG VKHLWIDP LAHV
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7KLV \HDU Z H Hl WVHQGHG RXU YHJHWE® DQG FKLFNHQ SWRMIFWVR Z RWN
Z WK FRP P IWWHHV P DGH XS RI YRXQWHU P HP EHW Z KR JLYH VKHLU
WP H VR SIRWVHFWWKHLUVHFWRQ RI VKH ONH RU I RUIHW

7KHWH FRP P IWWHHV VWRJ HWHU Z LW Rl RXU FRP P XQUW FXEV
WHFHLYHG VKWHH SDFNHW Rl YHIHWEM VHHGV 7KH KDWHWIWRP W R
SDFNHW RI' YHJ HWDE@H VHHGV Z DV VR EH VR@ DQG VKH VWKLUG SDFNHWZ DV
IRUWHLWU RZ Q FRQVXP SWRQ 7KH\ Z HWH WXJKWEDVF EXVIQHW WNLAQY
DQG VWKH FXEV XVH VKH P RQH\ HDWHG IWRP WKH KDUYHWWR EX\
RQH GD\ R@ FKLFNV |IHHG DQG YDFFLQHV $W WM ZHHNV R@G VKH
FKLFNHQV DWH WHDG\ WR EH VR@ DQG VWKH FXEV VWKHQ WHLQYHW VKH
P ROH\ VR EX\ P RWH FKLFNV DQG HWDEQWK VKHLU IDWP LQJ HQWAUS UVH
6RP HDW QRZ DEMH VR DIIRUG VR EX\ SLJVDVZ H®
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,Q ZH KHGHG IDLP HW LQ 1 NKDWD %D\ ' IWUFWVR SMQWDQG
JWRZ P SIRYHG RWQEJH IHVKHG VZ HHW SRVWDVWRHV @ |IHZ HU VKDQ LQ
SWYLRXV \ HDW/ GXH WR I XQGLQJ FRQWIDLQW DQG EHFDXVH Z H Z HUH DOR
WID@MQJ VKH LOQOWRGXFWRQ Rl VKHVH VZ HHWSRWVWRHV LQ O | LIP ED ' LMWALFW

7KHVH YDUHWHYV RI VZ HHWSRWWR DUH P RUH QXWIWRXYV VKDQ VKH YDUHWHV
Rl VZ HHWSRWWRHV P RWIH FRP P RQQ JWRZ Q LQ VKH DWHD : H SWRYLGHG
SWFWFDOWDLQLQJ VHWIRQV Z WK VKH VXSSRUNRI VKH GRFDO $ J UFXQXIH
([ WHQVIRQ : RWNHW DQG IDWPP HW GIDUWQHG DERXWWKH EHWZ D\ V WR J LRZ
VKHLU EXQGMV RI YLIQHV 1HA@ K\ JIHQH KDUYHWIQJ DQG WRWDJH RI VKH
VZ HHWS RVDVRHV DQG YLQHV




" HSHQGLQJ RQ VKH GHSVK VKDWVZ HHW SRVDVR YLQHV DWH SMQWAG VKH\
FDQ HMMKHU JWRZ ®@UWH QXP EHW RI VZ HHW SRWWRHV RU SLRYLGH P RWH
YLQHV 7KLV \ HDU P XS @FDWRQ IDWP HW Z HWH DOR WDLQHG RQ KRZ WR
VXFFHWIX@ JWRZ YLQHV IRU VKH QH[ W\ HDWB/ SWRNMHFW 2 QFH VWH\ KDYH
EHHQ WDLQHG WKH\ JWRZ VKH YLQHV UHDG\ VR VHMDLQ VKH 1 HZ <HDU

2 XU SWH VFKRRO WWDFKHW FRQWOQXH VR JWRZ RWQJIJH IHVKHG VZ HHW
SRWVRHV VR SLRYLGH VKLV P XFK P RWH QXWIWRXYV YDUHW VR VWKH FKLAWHQ
LOQOWHDG RI VKH GRFDO\ HA@RZ DQG Z KW YDUHWHV
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H DUIH GLIHFW VXSSRWIQJ RYHU FKLASWHQ
DQG DGXAN WKIRXJ K RXUHGXFDWRQ S URMFW

DWRQ &KLW D LV QRZ 5LSSM $ IUFDB/
( GXFDWRQ &RRUGLQDWRU DQG RYHWHHV RXU S UH
VFKRRO/ WIDLQHH WHDFKHW DQG QEWW DQG

QWHWDF\ SWIRMFW e
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7KH EXLA5LQJ WHDP FDUJLHG RXWP DLOQWAQDQFH DQG SDLQWQJ DWO DVHW
O DWW . DWHQVKHWH DQG 0 D] HP EH 3WH VFKRROY/ &DFNV LQ VKH Z DAV
DQG IRRW Z HWH WHSDUHG DQG VKH VFKRRQ/ Z HUH WHSDIQWAG $QO/R DW
O DWW DQG 0 DWW  GUDLQDJ H FKDQQHQO/ Z HUH WHE X LW
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H FROQWOXH WR I XQG IRXU WDLQHH VWDFKHW DW@RFDOSUP DU VFKRRY

VR VXSS®P HQWVKH J RYHWP HQWWADFKLQJ WDII : H KDYH DO/R WHFHLYHG
IXQGLQI VR FROQWAUXFWQHZ VRLAHAW DWO DVWHW 3 UP DU 6 FKRRO

4850/ % 3. &63%' 50/
VK VXSSRUV ILRP  VKH %NRW DDV ) RXQGDWRQ Z H KDYH EXLOV QHZ
Z DWKWRRP V DWVWKH * LY ' RWP IMRU DQG KDYH IXQGLQJ VR EXLA@ QHZ

VRLAHWE GRFNV IRUJ LY DQG ER\'V DW. DSDQGD &RP P XQLW ' D\ 6 HFRQGDU
6 FKRRO &' 66

H KDYH GRQDWG QHZ W[ VERRNV VR VKH VFKRROQE LDU  DQG D LHWXUQLQJ
YROXQWHHU KHGB HG LHS DLU ELRNHQ FRP SXWHW LQ VKHLUFRP SXWAU GDE
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,Q VRVIDO ERRNV Z HIH ERURZ HG VKIRXJ KRXWVKH \ HDU LQFXGLQJ

QDWYH MQJXDIJH ERRNV : H WHFRUGHG WHDGHW Z KR VSHQW
WP H WHDGLQJ QHZ VSDSHW DQG WHIHWHQFH ERRNV LQ VKH QE WU WHDGLQJ
VKHOWHU ' XUQJ Z H ERXJKW QHZ WAH[ VERRNV VR VXSSRUNVKH
FXUHQW FXULFXXP Rl Z KIFK D® RW KDO Z HQW VR VKH QEWU DW
. DSDQGD &RP P XQWW ' D\ 6 HFRQGDU 6FKRRO

H RITHU$ GXQV( GXFDVIRQ FAWHV IRXUWP HV D Z HHN DQG $ GXQV/ IMALDF\
RQFH SHU ZHHN 7KH $GXQV( GXFDVIRQ FMWHV DWH IRU VKRVH DWHQGLQJ
2 SHQ 6FKRRO Z KIFK LV IRU WXGHQW QRW VH®HFWG IRU ' D\ 6 FKRRO RU
VKRWH WH VIWIQJ H[DP V 7KHWH FOWHV WXQ W LIFH D Z HHN DWVKH / LEWU
DQG W LFH D Z HHN DWO D] HP EH 3UP DU 6 FKRRO

H WQ W LIFH ZHHNO® DIVHWRRQ &KLGWHOB/ 5HDGLQI &XEV LQ IRXU
GUITHWHQWYLADJI HV DQG WHFHLYHG 1XQGLQJ IWRP /HZ IQ 7KWWVR HP SQGR\ D
VHFRQG VWDFKHU DQG SXWKDWH QHZ SKRQLFV ERRNV IRU VKH WXGHQW
$FIRW VKH\HDUZ H Z HFRP HG WHJ XU WX GHQW Z KR VDW$ WHWP HQW
7THWY SXV RVKHU FKLAWHQ DWHQGLQJ RQ DQ DG KRF EDWV
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$ WVKH HQG RI Z H KDG WHJ LWHWHG FQHQW RI ZKRP Z HWH
QHZ VKLV \ HDU @ RI VKH QHZ FQHQW DWH DJHG ILYH DQG XQGHU DQG

RYHUKDO RI VKHP KDYH EHHQ WHIHUHG VR VKH JRXS Z WK D FHWHEWDOSDGA
GLDJQRWY 7KH RWHU FKLGWHQ KDYH D YDUHW RI FRQGIMMRQV @ NQRFN
NQHHV FXE IRRW K\ GLIRFHSKDXV GHYHORSP HQVDWOGH®m\ DQG F®IWS DM
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6 XSSRUNJ LRXSV KDYH FRQWOQXHG VR UIXQ DW. DQGH . DFKHWH 0 Z D\ D DQG
&KLWXND 7KH DYHWJH DIJH RI RXUFQHQW LV \ HDW R@ DQG GHVSIVH VKH
KLUKHU LQVDNH Rl XQGHU ILYHV WKH QXP EHU RI FQHQW WHALQJ RQ
QXWIMMRQDOVXS SRUNK DV QRWLQFWHDWHG Z KLFK LV SRVIWYH

2 XU SDU/QHU RW DQLVDWRQ 0 $3 KDYH SWRYLGHG QHZ Z KHH@&KDLW DQG
VHYHWO RVKHW KDYH EHHQ WHSDUHG : H KDYH DR GIWUEXWAG Z DONLQJ
DQG VWIQJ DIGV VR F@QHQW @ VRP H P DGH E\ &RFDO FDWBHQWUW RU
GRODWG E\ VXSSRUMW ' XUQJ WH \HDU ZH WIHUHG FQHQW VR
KRVSIVDY Z WKLQ 0 DAZ LIRUVXW HU DQG RUFKHFENXSV
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,Q DGGIWRQ ZH P HW Z LW LQGLYLGXDY DQG FRXS®V Z KR Z HWH
LOWHUIHWHG 1Q XQGHUMDQGLQJ P RWH DERXW WHMWRQWKLSV IDP LO
SMQQLQJ P HWKRGV DQG VH[ X DOK HDAXK

H VXSSRUMG /UH 6NLAY GIWRQV DW SUP DU DQG VHFRQGDU
VFKRRY WHDFKLQJ WXGHQW XQGHU RXU 2 P8§§p:: b y o ( 2uSy
SIRIWP PH : H DOR HQIDIHG Z LMK DWRXQG \ RXQJ SHRS® DW
VSRUN DQG \RXVWK FOXEV DQG SWRYLGHG WHDFKHW DQG SDWHQW Z LK
NQRZ GIGJH DQG XQGHUMDQGLQJ RI VKH FKDAHQJ HV IDFLQJ VKHLU\ RXQJ
SHRSO®! + RZ HYHU VRZ DUGV VKH HQG RI VKH \ HDU Z H VRRN VKH GLIILFXQV
GHFIMIRQ VR FHDVH VKLV SWRMHFW GXH VR IXQGLQJ LWXHV DQG VKH
SRMHFVB/ FRP SOH[ LW
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7KH WHVXQY Rl VKLV SWRMHIFW VKRZ VKDW VKHVH P HQWUXDO FXSV DWH
SWRYLGLQJ Z RP HQ DQG VFKRRQ LY Z MK FRP IRUN FGIDQAQQHW DQG

P RWH |LQDQFLDOIWHHGRP Z LVK RI VFKRRG LU/ FRQWOQXLQJ VR XVH
VKHLU FXS DQG RI ZRP HQ LQFXXGLQJ RXUWDII WIGDXVIQJ VKHLU
FXS
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2 XU &RRWGLODVRU &KUWRSKHU &KLXP LD KDV FRQWQXHG WR Z RW
DARQJVIGH WDLQHG ' LMWULFW: DWAU ' HSDU® HQW HQJ LQHHW VR HQVXLH
VK DWVKH UHS DLWV DUH FDULHG RXWRQ WP H 51SS® $ 1UFD SXUFKDVHV VKH
VSDW SDUN QHHGHG VR FDUJ RXWVKH UHSDLW DQG I XQGV WDQVS RUNDQG
VXEVIMHQFH FRWY | RUVKH HQJ LQHHW VR UHDFK VKH E RUIHK RGHV
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' XUQJ VKH @WILQDQFLDO\ HDU RXU 8. WWDP WHP DLQHG XQFKDQJHG Z LK VKH
H[ FHSWRQ RI 0 DGLVRQ + RWDVK Z KR NRLQHG VKH WHDP LQ 6HSWWHP EHU DV
0 DINHWQJ ) XQGDIVIQJ DQG 3 LRMHFW6E XS SRUN2 |1 LFHU

,Q VKH QHZ |1LQDQFLDO\ HDU RXU FR IRXQGHW * HRII DQG /1 ) XUEHU
Z KR KDYH Z RWNHG IRU VKH FKDUW RQ D YRXXQWU XQSDLG EDWV VIQFH LW
LQFHSWRQ KDYH GHFLGHG VR VWONH P RWIH WP H DZ D\ IWRP VKHLU GD\ VR GD\
WHVSRQVLELAWHY $V D WHVXQV 1 INNL . KRWDP KDV EHHQ DSSRLQWAG DV RXU QHZ
&KLHI 2 SHWDWQJ 2 |1LFHU

2XU8. WIDP QRZ FRP SUVHV Rl 3DP +DLJK 8. * HQHWDOO DQDJHU + DWDQ
$VKWRI )LQDQFH 0 DQDJHU 7lLQD +RGJHV ' DWD DQG &RP S@DQFH 0 DQDJHU
&MUH %MFNKDP +HDG RI $FFRXQW DQG ' RQRU 5H@WRQV /DXW 0 DWH\
0 DINHWQJ &RQVXADQW DQG 0 DGLVRQ +RWDWK 0 DINHWQJ DQG ) XQGLDLMQJ
&RRUGLODVRU ,Q VKH 86 . D\ <RGHU KDV FRQWQXHG VR P DQDJH 5LSSCH $I1UFD
,QF RQ D YRXQWDU EDWV

,Q 0 DZ L RXU&RXQW) ' LHFVRULV ) RUFH 1JZ LD VXSSRUMG E\ WKUWHH 6 HQLRU
( QYLLRQP HQWDO 3 LRNMHFW 0 DQDJHW @ 6DP 0 DQGD ) LVK &RQVHUYDWRQ 0 HUF\
. KDX@® ) XHO( IILFLHQW&RRNWRYHV : LVGRP 1 NKDP EXQH 7UHH 3 @QWQJ @ DQG
0 RURQ %DQGD RXUO ZD\D 0 DQDJHU $WWKH HQG Rl VKH \ HDU 0 D@Z LDQ
WDIl Z HWH HP SQR\HG E\ 51SSQH $IUFD IHP DOH DQG P DG{ DQG

RFDOSHRS® Z RINHG Z MK XV RQ D YROXQWDU RU SDUNWP H EDWLV RQ RXU
HQYLLRQP HQVDOS LRNHFW/

70-6/ 58834 7JIIPST
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5LSSCH $IUFD LVD 8. WHJLWHWHG FKDUW DQG 6&
IRFXVHG RQ FRQVHUYDWRQ HGXFDWRQ DQG KHDAKFDWH LQ 0 DAZ L
$1UFD ) RXQGHG LQ RXUP LWIRQ LV

e 7R SWHVHUYH DQG VXWDLQDEQ GHYHARS VKH HQYLLRQP HQW

+ 7R FUHDWH RS SRUMQLWHV | RUGRFDOFRP P XQLWHV

e 7R P SWRYH VKH WDQGDUSG Rl HGXFDWRQ DQG KHDOK FDUH QHDURXU
EDVH LQ 1 NKDVD %D\ ' LWULFW

5LSSM $ IUFDB/ HVYKRV LV 5 RYLGLQJ D KDQG 8 3 QRWD KDQG RXWE DQG
ZH ZRW E\ IQGIQI MP SAH WVRXWRQV VR @RFD@ LGHQW LHG
SIREGHP V : H DWH VKH FDVWDAQ W KHGLQJ 0 DMZ LDQV VR VXWDLOQDEQ
P DQDJ H VKHLU QDVWKWDOWHVRXUWFHV FRP P XQLW E\ FRP P XQLW
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' LLHFWS LRNHFWFRWY DFFRX QWAG | RU RI RXUVSHQG Z VK RQQ RQ
DGP LQLWUDWRQ DQG | XQGDIVIQJ FRWY
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