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KHWH GLG VXP P HUJR" ,WKDV EHHQ D YHU EXW VVDUMR VKH \ HDU IRU
HYHU RQH DW+ DLELVRQ

7KLV \ HDU Z LADVHH ILYH P DNRU FKDQJ HV VR $ XVWDQ@DQ DJHG FDW
5 HI WWWAWHG 1 XWHV LQ DAWKRP HV IWRP - XQ D QDVMRQDODYHWJH RI
P LOXWYV Rl FDUH WP H SHU WHVLGHQWSHU GD\ [LRP 2 FVREHU QHZ TXDQWw

VVDQGDWGY VR LHSMFH VKH VWIDQGDUGY LOQWRGXFHG LQ QHZ JRYHWDQFH
VWDQGDWSY |LRP ' HFHP EHU DQG D Z DJH LQFWHDVH |RUDJHG FDWH Z RUNHW/
HP SQR\ HG XQGHU P RGHUQ DZ DUGV | LRP - XQH

+ DIELVRQ VXSSRUN KLJKHU SD\ IRUDJHG FDWH Z RINHW DQG LV FXUHQV@

QHJ RWDWQJ D QHZ HQWAWSUVH DJ IHHP HQWZ LMK RXUZ RINIRUFH $ WWKH WP H RI
ZUWQJ VKH * RYHWQP HQWKDV LQGLFDVHG VKDWLWZ LADQRWI XA 1 XQG ViKH
LQFUHDVH LQ P LQLP XP DZ DUG DWWV | LRP - XQH

) RUXQDWQ + DLELVRQ DQHDG\ KDV 5 HJ LVWHUHG 1 XWHV LQ HDFK KRP H
VR VKDWLHIRWP  Z LADQRWDI |HFWXV GLLHFV@ EXWLWZ LGDDGG VR VKH FXUHQW
JGREDOVKRUMJIH RI VNLAMG DQG H[ SHUHQFHG DJHG FDWH QXWHV

8 QIRUXQDWIQ VKH FRP ELQDWRQ RI P LQLP XP FDWH P LQXWAV ILRP 2 FVREHU DQG
VKH SRVAQUDA XQIXQGHG Z DJH LQFWHDVH IWRP - XQH Z LADLQFUHDVH SUHVVXUH
RQ DQ DQHDG\ VWDLQHG EXGJ HW

+ DIELVRQ LV SIRXG VR EH VMH @VWUHVLGHQWDODJ HG FDWH SLRYLGHU LQ VKH

6 RXVKHWQ + L] KQGV Z KLFK GRHV QRWFKDW H UHVLGHQW DGGLMRQDOFDWH | HHV
$ SSWR[ LP DVHQ RI FXUHQWWHVLGHQW SD\ QRWKLQJ RUD WHGXFHG WDWA |RU
ViKHLU DFFRP P RGDMIRQ ) RUP DQ\ \ HDW Z H KDYH SWRYLGHG D WDQJH RI FDWH
DQG VHUYLFHV VKDWH[ FHHG VKH EDVLFV UHTXUUHG XQGHU VKH $ JHG &DWH $FW : H
KDYH H[ FLQJ SMQV VR | XUMHU H[ SDQG WKH RSWRQV DYDLDEM VR WHVLGHQW

Z KHQ FLLFXP VWDQFHV DQARZ

+ DLELVRQ DLP V VR EH DQ HP SR\ HURI FKRLFH LQ ViKH 6 RXVKHWQ + L] KMQGV DQG
D S®FH Z KHWH SHRS®! FDQ UHD@VH VKHLU GUHDP V DQG | XGDSRWAQWDO 2 XU

Z RWNIRUFH LV RXU P RVWLP SRUDQWDVVHW DQG Z H P XVWEH DEQGH VR UHLQYHVWLQ
VKHP VR HQVXWH RXU UHVLGHQW HONR\ VKH KLJ KHVWSRVVLE®GH TXDQW Rl QIH : H
KRSH VKH * RYHWQP HQWZ LADIRARZ WKIRXJK RQ SWH HGIFWRQ SWRP LVHV VR | XD
IXQG LQFWHDVHG P LQLP XP WDWAV Rl SD\

$V D@ZD\V ZH ZL®NHHS HYHU RQH LQIRWP HG DV VKH SDFH RI WHIRWP VSHHGV
XS 0 HDQZ KL NQRZ VKDWVKHWH LV D GRWRI Z RN JRLQJ RQ EHKLQG VKH
VFHQHV VR HQVXUH VKDW+ DUELVRQ LV WHDG\ |RU VKHVH

FKDQJHV DQG VWKH FKDQJHV Z KLFK Z LWLQHYWDEQ IRGRZ ' $9.' &2&+5$1
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* HWIQJ UHDG\ 1RU&KUMWP DV VR JLYH EDFN VR VKH UIHVLGHQW $ @QVRQ DQG -DULRG GR
UHVXUQ DQG HDUQ ERW®{V HDFK Z HHN | RU + DUELVRQ
7KDQN \ RX | RUHYHU VKLQJ \ RX GR IRUXV

2 XU+ DWELVRQ WHVLGHQW Z RX@ @NH VR Z VK \ RX D 0 HU) &KUWR DV i
05 DQG056 ,QIWDP ZHW P RWH WDQKDSS\ VR S®\ 05 DQG 056 &MXV
2 YHUWH \ HDUWH\ VDYHG ILRP FRAHFWQJ HP SW ERWBIV WH\ SXWWKLRXJ K
WH UHWUD DQG HDW 7KH P RQH\ Z HOQWMRZ DUEV SWHVHOW IRU  WHVIGHQW VR P DNH
WHL & KUWR DV RQH VR LHP HP EHU

H DUH VR WDQNIXO

5 HVIGHQWDO6 HUYLFHY 0 DQDJ HU - XVWQ
P DGH RYHU & RRNLIHV - DU5 HFLSHV
IRUHYHU + DLELVRQ VWI| P HP EHUIRU
& KUVW DV

HG ONH VR WADON WH NIWKHQ VDI |
DQG DQ\ RWHUVWII P HP EHUZ KR
KHGHG P DNH WKLV SRWIE®
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&DWP HQ Z VK DVVLVVDQFH | LRP VVIDI |
DQG YRXQWHU3 DP KDV P DQDJ HG VR
FRP SGHW VKH | LWWRI KHU @S
E@QONHW VKDWVKH Z LADEH J UWQJ
3DP KDQG HP EWRLGHWHG VKH | LLWW
QDP H Rl D YHU VSHFLDOI UHQG

5RE\ Q RQVR VKH E@QNHW + DLELVRQ
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$ EL] EXQFK Rl 1GRZ HW Z HWH
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VR KRG RQVR Z KLOH VKH\ U

DZ D\ %V QVp
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1 H@H KDG KHU | LWWHYHU

ZLQ VKHZDV VR NLQG  VKH
JDYH %UDQG & RRUGLQDVRU

0 DGG\ KHU FKRFRM®MW “Z LVKRXW
\ RX , Z RXGBQUWVKDYH Z RQu

VKH GLGQUWVDNH QR | RU DQ

DQVZ HU

ELL |
7 KHVH MGLHV VRRN LWXSRQ

VWKHP VHOYHV VR J HWRXWLOWR VKH
JDUGHQ 1 HGH Z HQWVR - XQHV
URRP VWR JHWKHURXWRI EHG WR
KHG KHU LQ VKH J DUGHQ 1 HGhH
HYHQ EURXJ KWKHURZ Q FQASSHW

1 H@H KDG D YHJ HWEM J DUGHQ DW
KRP H DQG JWHZ P DQ\ SMQW LQ
ELJ SRW VKH ZRXO VH@MKHU

YHJHWDEQHV VKH VDLG "LWZ RXQ5
EUJ KWQ XS VKHLU GD\ p

-XQH KDG KHU VASSHW RQ
Z KLFK VKH GLGQUWZ DQWWR J HW
GLUW VR VKH VRGG 1 HGQH
Z KDWWR GR ¢
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& QQLFDO& DWH 0 DQDJ HU

. UMND KDQGLQJ RYHUWH
NH\ V VR QHZ 5 HI DMWMLHG
1 XU/H JUWDGXDW $ VKD

& RQJ DWW @MWRQV

DOITY., .

YHQHYH LQ WH
LOFUHGLE® DQG
\ RX FDQ GR WH
LP SRWILE®

5 RGOH\ LV VR

LOVSLUQJ

& RQJ IDW@MWRQV R 5 XK DQG %8 HH
Z KR WHFHLYHG WH $Z DUG DQG
5 HFRJ QMRQ 6 FKHP H

H WDON \ RX |RUD@\ RXUNLQGQHWV
DQG KDUG Z RN DW+ DLELVRQ
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LQJHFDUWEHH 6 KULH & RXQFLOKH@ VIKH
6 HQLRW ) HVWYDOZ MK VKH VKHP H
& HAHEWLW 7RIHWHU Z KLFK LV D SHUHFW
IIMRU+ DUELVRQ ZH VKRZ FDVHG RXU

0 RVYLHZ 3 WIRJWDP DWO RVV 9 DH RQ VKH
QG DQG VKH WK RI ) HEWXDU

0 RWYLHZ LV GHVLI QHG VR LQFUHDVH
KHDOK DQG Z HAEHLQJ VKIRXJK SK\ VLFDO
DFVYLW P HOWDOVWMP X@WRQ DQG VRFLDO
FRQQHFWAGQHVV
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<RX P LJKWKDYH QRWFHG D I1HZ 1UHQGQ® IDFHV
DLRXQG WH 0 RW 9 DB DQG %XUDGRR VLMV

Z HDUQJ EDGJHV VD\ LQJ 26 RXWHUWD + L] KDQGV
&RP P XQW + RVSLFH 3 DADWYH & DUH

9 RXQWHU

7 KH 6 RXWHLD + L] KMQGV & RP P XQIW + RVSLFH
6+&+ KDV EHHQ FROMEXWQ WHI XMDUIXQGLQJ
R + DLELVRQ IRUWH VW R \ HDU/ DQG LV QRZ
7 KH TIDAMILRXS Rl YRXQMHUY WR SWRYLGLQI YROXQWAHU/ VR VXSSRUMRXU UHVLGHQW
WDLQ +DUELVRQ &DUH & ( 2 6+&+ ZDV HWRDEQVKHG LQ - XO DV D
' DYIG &RFKLDQDQG 35 &6 FKDUVDE®! RW DQLVDWRQ VR SLRYLGH KRVSLFH
SUHVHQMUYRQZ Q + HLIRQ DQG SD@DWYH FDUH VHUYLFHV IRUWH 6 RXWKHLD
+ LJKDQGV FRP P XQIW

7KH IRFXV Rl WH FKDUW LV R 1XQG D WDQJH RI
VHUYLEHV WWDWZ LGHQDE® FRP SDVWIRQDW VXSSRUMRU
SHRS® Rl WH 6 RXWHWD + LT KDQGV & RP P XQIW
WHTXLUQJ SDADWYH FDWH 7 KH IXQGLQJ SWRYLGHV P XFK
QHHGHG VXSSRUM RU SKDWP DFHXWEDQY HTXLSP HQWDQG
,Q+RPH&DWH LOFXGLQJ QXWIQJ DQG FDWHUVXSSRUN
) XQGV DWH SWRYLGHG WIRXJ K LQGLYLGXDODSS@FDWRQV

RULQ SDUHWKLS Z IW. GRFDORW DQLVDMWRQV DQG * IRXS 3 DADWYH & DUH
SLRYLGHW 9 RXQWMHLY WIDUAQJ 1Q

- DQXDU
6+ &+ KDV D SDURQHU/KLS DJ WHHP HOWZ LW + DLELVRQ
VR SLRYLGH 1XQGV | RUDGGIMRQDOSD@DWYH FDWH ,Q 6+ &+ SWRYLGHG
QXWILQJ DQG P HGLFDWRQV 3 D@DWYH $JHG & DWH WR WH HVIGHQW
& ROQVXODQF\ 6 HWYIFHV 3$&&6 SWRYLGHV WH Rl + DIELVRQ 7 KHVH IXQGV
DGGIMRQDOVSHFIDOVWQXWIQJ 7 KLV LOFOXGHV SDWHQW VXSSRUMG SD@DWYH FDWH
DVVHWWP HQW P DQDJ HP HQW DQG FDWH VBLARWIHG VR P HGLFDMRQV DGGMRQDO
P HHWWH QHHGV RI SHRS® GLDJ QRVHG Z I FKWRQIF  VSHFIDOVWQXW/IQJ DQG WH
HQG WIJH P HGIFDOFRQGIMWRQV 7 KH\ KDYH DOYR SXWKDVH RI IRXUP XFK
SWRYIGHG WH SD@DWYH FDUH WDLQIQJ IRUWH 6+ &+  QHHGHG W\ UQJH GUYHW/ WR
YRXQWIHW/ DWA+ DLELVRQ GHQYHU P HGLFDWRQV
7 KH 1LUMJ LRXS RI 3 D@DWYH & DIH YRXQWHW DOYR VWDUMG LQ VXSSRUAQJ

WHVIGHQW Z IMK ROH RQ ROH YIVIW Z LW DQRWHU J LRXS VR EHJ LQ LQ - DQXDU



6+ &+ DR SWRYLGHV D IWHH ELRJ LDSK\
VHUYLFH WDWGRFXP HQW \KH FQHQW
DQG WHLU | DP LOHVUP HP RUHV
SKRVRJ LDSKV DQG VWRUHV 7 KHVH KLIK
TXDOW FRP S@P HQWU SXEQFDWRQV
DWH FRP SLBG E\ WDLOHG YROXQWHU
%RJ IDSKHU/ DQG DWH SUHVHOWMG R
WH IDP LOHV Z KHQ FRP SGMWG ,I \ RX
DUH LOWMUHVWEG LQ WKLY VHUYLFH SGIDVH
FD@®. DW Z KR LV DOR RQH RI RXU
3 DADWYH & DUH 9 RXQWIHUY
RUHP DLO

6 RXWHLD + LJKDQGV &RP P XQIW + RVSLFH ELRJ WDSK\ # VKFKRVSLFH FRP RW DX

IV XQGHUBLQOHG E\ D G\ QDP LF WIDP Rl

RYHU 9RXXOQWHU/ VRP H Z RINLQJ LQ WH

SWRIMVDE®! UHVDLORXVBIWT LP HBIWV LQ

%RZ DO RWHUW/ DV 3 DEDWYH & DUH

9 RXQWHU/ DW+ DLELVRQ & DUH RUDV SDUN

Rl WH %RJWDSK\ 7HDP

6+ &+ IXQGV DWH WDLVHG KLRXJ K RXUUHVBLO
RXVBIW? LP HOIW %RZ DO DQG WILRXJ K

| XQGUDLVHU | XQFVIRQV WILRXJ KRXWWKH \ HDU
* HOHLRXV GRQDWRQV Rl TXD@W | XUIWH
DQG | DVKLRQ VWRFN WKH VKRS DQG
YROXQWIHU/ DQG 6 + &+ P HP EHU/ HQVXUH
WH VP RRW LXQQLQJ RI WH FKDUW V

YHOWUHV
1\ RX Z RX@ @ONH VR GRQDW DQ\  TXDAOW
IXUDWXIH RUIDVKIRQ SMDVH FROWIDFWE DUDK DW
RXU7LP HBIW VKRS 3K RUHP DLO
VDWDK EHYLV# VKFKRVSLFH RU DX
0 6 RXWHLD + LJKDQGV & RP P XQIW + RVSIFH VXSSRUMG RYHU
SHRS® VR DFFHVV SDEDWYH FDUH VXSSRUAMDQG VHUYLEH LQ WH 6 RXVIKHLD
+ UK@QGV HE VLA
KWBV ZZZ VKFKRVSLFH RW DX
) DFHERRN

KW8V ZZZ IDFHERRN FRP 6+ &R
P P XQLWW+ RVSLFH
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7KDON \ RX VR & KHYDQHU & RAMJH IRUEHLQJ VR ZDWP R
RXU + DUELVRQ UHVLGHQW LQ ' HP HQWD / LYLQJ

, DSSUHFLDWA \ RX2 HVSHFLD@ \ RXU KHDUAR

- ( 0,66(' <28

& KHYDQHU & RAHIH Z LADEH
YIVIMQJ VKH FRWIDJH HYHU ) UGD\ XQWO
VIKH VWO DUFK




* HWIQJ VR NQRZ 2 XU

* LDQGI UHQGV

/ RW Rl FRQQHFWRQV Z HWH P DGH
VIKLRXJ K RXU* WDQGI UHQGV
SWRIWDP DW2 [ O\ & RAMJH

: KLFK ZH DWH VR EQG{VVHG VR EH
DSDUNRI

H DUH VR H FWG R VHH P DQ
P RUH Q& | DFHV 1Q0 DK

0 RWH LQIRWP DWRQ FRQVDFW DUMHQ
GDUMHQ SDWNHW KDUWELVRQFDWH RU DX



+ DLELVRQ 5 HVIGHQWS GYIVRU & RP P MWH
0 HHMQJ 0 LOXWV W) HELXDY

/| RFDURQ 0 RVV 9 DO & KDSHO

$WHWQGHG E\ ' DYLG &RFKWDQ &KDW 6D $QGUHDV 0 DGHQQH & DVVEBHV
-DQH / DZ IHQFH 9 RXQWAHU ) WDQ 0 F3KHWRQ 1RWAV * DUJ 0 RWDQ

+ HDVKHU 6 KDWZ RRG * HRUWH : DXJK

$ SRARJ LHV Z HUH WHFHLYHG ILRP - HQQUHU- RQHV 3DP + D@ ' RW

5 RELQVRQ DQG & DWKHUQH : HEVWWU

&( 2 ZH®TRP HG HYHU RQH VR VKH P HHWQJ DW DP DQG VKDQNHG VKHP
|RU SDUAFLSDVQJ LQ VKH FRP P LWHH 7 KH P HHVIQJ GLVFXVVHG VKH | RGRZ LQJ
LVVXHV

t 5 HFHQWLQFRQVLVWAQF\ LQ ViKH P HDOVHUYLFH DWERVK VIVAV ° P HP EHW/
LQIRWP HG VKH &( 2 RI VHYHWOWHFHQWH[ DP SGHV Z KHUWH VKH XVXDOKL] K
VVDQGDUGY KDG QRWEHHQ P HWIRU ERVK KRP HV 7 KH 5 HVLGHQWDO6 HUYLFHV
0 DQDJ HU Z LADLQYHVWJ DM

$ 7KH P HHWQJ KHDUG DERXWZ RWN VR LP SG{P HQWVKH 2* HWIQJ VKH GLQLQJ

H[ SHUHQFH WJ KW J XLGHQQHV LVVXHG LQ $ XJ XVW 0 RWH LQIRWP DWRQ
Z LGADEH SWRYLGHG VR WHVLGHQW

$$ VXJIHWIRQ Z DV WHFHLYHG DERXWLP SGHP HQWQJ D GLUHVV FRGH |IRU
WHVLGHQW LQ VKH SXEQF DWHDV 7KH / HLVXWH  / LHVW®1 0 DQDJ HU Z LA DVN
WHVLGHQW Z KDWVKH\ VKLON LQ RQH RI VIKH P RQWKQ VXUYH\ V

$ 7KH P HHWQJ LQIRWP HG VKH & ( 2 VKDWLHVLGHQW Z DQWVR NQRZ Z KR VKH
51 ,Q FKDWH LV IRUHDFK VKUW 7 KH & QQLFDO& DUH 0 DQDJ HW Z L@D
FRQVLGHU VKLV WHT XHVW

$ 7KH P HHWQJ GLVFXVVHG LQ JHQHWOWKH RQJRLQJ VKRUMIH RI VNLAMHG DQG
H[ SHUHQFHG KHDQOKFDWH Z RINHWY LQ $ XVWDA@D 7KH &( 2 H[ SMLOHG VIKDW
+ DUELVRQ KDV D Z RINIRUFH VWDWJ\ DLP HG DWP DNLQJ + DUELVRQ DQ

HP SR\ HURI FKRLFH

$ 7KH P HHWQJ WLVHG VKH LVWXH Rl Z LQGRZ FQGIDQLQJ 7 KH 5 HVLGHQWDO

6 HUYLFHV 0 DQDJ HU Z LADSWRYLGH LQIRWP DVIRQ DERXWVKH FGHDQLQJ VFKHGX A
VR UHVLGHQW

$ 7KH P HHWQJ WLVHG D FRQFHWQ DERXWS$ XVWDQ@D ' D\ FHGHEWDVRQV VKLV
\HDU 7KH &( 2 H[ S®LQHG VKDW$ XVWDQ@D ' D\ KDV EHFRP H D VHQVLVYH
VRSLF EXWDJ UHHG VR SDVV VKH IHHGEDFN VR VKH / HLVXWH  / LIHVW OA

0 DQDJ HU

$ 7KH P HHWQJ KHDUG VKDWD %LRJ WDSK\ 3 LRJWDP LV RIITHWG E\ VKH

3 DADWYH & DUH 9 RXQWAHW Z KLFK FRP S@P HQW ViKH / UH 6 VRU 3 LRJ LDP
UXQ E\ + DWELVRQ 5 HVLGHQW Z KR DWH LQWHVVAG LQ HLVKHU SURJ WDP  VKRXG5
FRQWFWVKH / HLVXWH  / ULHVW@H 0 DQDJHU - DQLFH < RXQJ




7KH P HHAQJ GLVFXVVHG VKH UHFHOWLOWAWQHWRXVDI H Z KLFK LP SDFWG 0 RVV
9 DO IRUVKUHH GD\V 7KH & ( 2 DFNQRZ ®{GJ HG VKDWFRP P XQLFDWRQ

EHVEZ HHQ WHVLGHQW DQG VKHLU | UHQGV DQG IDP LOHV Z DV LP SDFVHG DQG

H[ S@LOHG VKDWBDWLQIV ILRP VKH H[ SHUHQFH Z RX@5 EH XVHG VR LP SWRYH
VIKH + DUELVRQ %XVLOHVV & ROUQXLW 3 @Q

$ 7KH P HHWQJ DVNHG KRZ VXUYH\ V DUIH XVHG 7KH &( 2 H[ S®LQHG VKDW
WHQGV DWH LGHQW LHG DQG XVHG VR SMQ LP SLIRYHP HQW EXWKDWQRWHYHU
VXJ JHVWRQ FDQ EH DFVIRQHG 7 KH 5 HVLGHQWDO6 HUYLFHV 0 DQDJ HU Z LADEH
DVNHG VR FRQVLGHU KRZ VR LP SLRYH VKDUQJ LQIRWP DVIRQ DERXWVXUYH\
RXVFRP HV

t 7KH P HHWQJ FRQVLGHWHG D VXJJHVMRQ VR LRVDVH ERRNV LQ VKH QELDU. R
HOVXWH ERRNV RQ KLJ KHU VKHOYHV DWH DFFHVVLEQ! 7KH / HLVXWH  / UHVW H
0 DQDJ HU Z LADFRQVLGHU VKH VXJ J HVIRQ

t 7KH P HHQJ FRQVLGHWHG D VXJJHVWRQ VR FRRUGLQDWA KDSS\ KRXU Z LVK
QYH P XVLF HYHQW 7KH &( 2 DJWHHG DQG Z LADUHIHU ViKH VXJ J HVIRQ VR VIKH
/ HWWXWH  / UHVWOH 0 DQDJ HU

t 7KH P HHWQJ FRQVLGHWHG D FRQFHW) DERXWD VHFWRQ RI 0 RVV 9 DOY
JDWGHQ Z KLFK GLG QRWDSSHDU VR EH WHFHLYLQJ WRXVIQH P DLOQWQDQFH 7 KH
0 DLQWIQDQFH 0 DQDJ HU Z LADLQYHVWI DV
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