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6 DDMKD 2 YHU 7KH <HDW
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CH + LIKQI KW
6 WVRUHV Rl &KDQJ H
([ SHUP HQW DQG ' HYHQRSP HQW
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' HDUS HDGHU

$WWH KHDUN RI 6DDNKD Q@HV VKF
EHOH VKDW WKH FKDQJH EHJLO\

ZKHQ SHRS® FRP H VRJHKHL

KHQ FRP P XQMHV VFKRRY DQC
IDP LOHV WDQG KDQG LQ KDQG R
VXSSRUND FKLGER/ GIDURLQI NRXLDH\
2 YHUVKH SDWVGHFDGH VKLV VSLUWRI
VDDM(HGDDU. KDV EHHQ RXUFRP SDW
IXIGIQJ XV VKWRXJK P RP HOQW RI
FKDApiQJ H UH GIFVIRQ DQC
WDQMVIRWP DVIRQ

$V ZH FRP S®IW \HDW/ Z H ILQC
RXUHOHV LHGIFWQJ RQ KRZ GHHSO
VDDNHGDDUW. GHILQHV QRW MWV Z KD\
ZHGR EXWZ KR Z HDWH

7KH \ HDU ? KDV EHHC
SDUMFX@MW WJIQULFDQW $V Z+
FHOIEWW ZH DOR 11QG RXUHOH
@RRNLQJ ERVK EDFN DQG DKHDG : F
FKHUMK VKH ULHOVMRQVK LSV VKDWK DYF
VKDSHG XV Z KL® LHIP DJLQLQJ Z KD\
SDUQHUKLS FDQ P HDQ LQ DQ HYHU
FKDQJLQJ Z RWE 7KLV GHFDGH KD\
DOR WHDIILP HG RXU EHQ@HI VKD\
VA WHP LF FKDQJH LV SRWME® Z KHC
FRP P XQIWW HQJDJHP HQW P HHW
LOWIMXVIRQDOZ LD

DD D NL 6 DDMKHGDDUE LV ERWK L
WHAGHFMRQ Rl RXU GHFDGH QRQJ
SDU/QHUKLSY DQG D WHFRP P VP HQ\
VR RXU YIMRQ VKDWHYHU SDWHQWL
DQ DFVYH SDU/QHU LQ VKH SXUXLWVR
RITHUHYHU FKL®G DQ RSSRUXQLW W
VKUYH
5(*%$5"' 6
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$ WLW KHDWV 6 DDMKD P HDQV s DWQHWKLSE D FRP LQJ
VWRJ HWKHU RI SHRSMH DQG SXUSRVH 7UXH WR LW QDP H

6 DDMKD Z DV HWDE QVKHG Z IVWK WVKH EHQHI WKDWZ KHQ

IDP LAHV VFKRRQ/ DQG FRP P XQLWHV Z RN WRJ HVKHU
HYHU FKLA KDV VKH QHFHWDW P HDQV WR GHDUWQ J WRZ
DQG W UWYH

6 DDMKD VWWLYHV WR RITHUHT XI\MWDE GH GHDUQLQJ
RSSRUMXQLWHY WR FKLASWHQ LQ XQGHWHUYHG

FRP P XQMWHYV 7KH FRWH LGHD LV WVR HQDEH IDP LAQHV WR
EHFRP H DFWYH SDWQHW LQ VKHLU FKLASWHQB/ HGXFDWRQ
EUGI LQJ VWKH JDS EHW HHQ KRP H DQG VFKRROWURXJ K
FRAHFWYH DFWRQ

2 YHUVKH \ HDWV WKLV SXUSRVH KDV J XLGHG XV WKURXJ K
HYHU SKDVH Rl RXUMXUWH\ ) RP RXUEHJLQQLQJV DV D
VP DADLQLWDWYH LQ ' HAX LB/ J RYHWQP HQWVFKRRO/ WR
EHFRP LQJ D WHFKQR@RJ\ GUWYHQ HFRW WHP VWK DWUHDFK H\
IDP LQHV DFLRW WDV

$ W6 DDMKD Z H EHQHYH WKDWFKDQJH EHJ LQV Z LW VWKH

VP DA@HVWRI FRQYHWDWRQV D SDWHQWDVNLQJ ¥ DMVFKRRC
P HLQ N\ D VHHNKD"E : KDWGLG \ RX GHDUQ WRGD\ " %\
QXUWNXUQJ VWKHVH HYHW GD\ LQWAWDFWRQV Z H KDYH
FRQWQXRXVQA HYRO'HG RXUP RGHOWR P HHWIDP LQHV

Z KHWH VKH\ DUH LQ WKHLUKRP HV

7KH EHQHI VKDWJ LIRZ VK LV P RVWSRZ HU X0OZ KHQ VKDUHG
KDV VKDSHG 6 DDMKDB/ HYROXWRQ ) LRP RQ JWRXQG

| DFLOWDWRQ WR $, HQDE GHG HQJ DJ HP HQW RX U NRX UQH\

WHI GHFW DQ RQJ RLQJ HIIRUMAR WHLP DJLQH Z KDWLWP HDQ\
WR SDUMHU | RU FK LGBUHQB/ VXFFHW
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6 DDMKD EHJ DQ LW/
MRXUQH\ DV D SRMHFW
XQGHU 3 LDWKDP 1 * 2
SLARWQJ VFKRROHYHO
LOWHUYHQWRQV LQ

' HXXLB/ P XQLFLS DO
VFKRRO/ : LK
VXSSRUNIWRP &HQWDO
6 T XDW ) RXQGDWRQ
DQG WKH ( FKRLQJ

* ULHHQ ) HARZ VKLS

VWKH IRXQGDWRQ Z DV
M®LG IRUD P RGHOVWK DW
VWHQJ VK HQHG 6 FKRRO
0 DQDJHP HQW

&RP P LWWHV 60 &V
DQG E X LOMWIX VW

EHW HHQ SDUHQW
VFKRRQ/ DQG VKH
JRYHWQP HQWMW WHP




7KLV SHURG P DUNHG

6 DDNK DB/ H[ SDQVLRQ
EH\ RQG ' HXKL WR

WLE DODQG UXDO

UHJ LRQV LQ . DUQDWDND
- KDUNKDQG DQG

0 DKDWDVKWD 7KURXJ K
LOQLWDWYHV QNH S DUHQW
Z RINVKRSV WHJ X@U
FRP P XQLW YLVIW Z H
GHHSHQHG VKH IRFXV
RQ FRP P XQLW
SDUNFLS DWRQ

3 DUMHWKLSV Z LVWK VKH
' HOKL * RYHUQP HQW

6' 0 & DQG * RRJ QHB/
%RAR $SS SURMHFW

| X UM HU GHP RQVW.DWAHG
KRZ SDUHQWO

HQJ DJ HP HQWFRXG5 EH
VFDOHG WK URXJ K

WHFK QRQRJ \




7KH RQVHWRI &2 9 ,'
GHP DQGHG
WHLQYHQWRQ : H
VWHDP QQHG WKH
SURJ WDP B/ IRFXV

WRZ DUG ) RXQGDWRQDO
/ LWHWDF\ DQG

1 XP HWDF\ )/1 DQG
LOWHJ LDVHG | LHGS
EDVHG Z RN Z LWK

GLJ LMDOHQJ DJ HP HQW
| DXQFKLQJ D

. KDWS$ SS FKDVERW
DQG HT XLSSHG RXU
WADP | RUWHFK

HQDE QHG SDWHQW

HQJ DJ HP HQW ( DWQ
SDUWHWK LSV IRWP HG
Z WK 6&(57 ' HXLDQG
3 WRWP &RP P RQV
DO/R KHGBHG XV LQ

| UFWRQQHW

LP SQHP HQWWRQ RI
VWKH QHZ P RGHO




7KH LQ KRXVH FDMQJ SMWRW P DWWHG
LOWHI IDWHG Z WK FKDWE RWDXWRP DWRQ IRU
VHDP QHW SDWHQWVXS SRUV

7KH 6 DDMKHGDU SURJ WDP  Z KHUH SDUHQW
ILRP VKH FRP P XQLW VXSSRUWWG RVKHU
SDUWHQW EHFDP H D NH\ SLADURI

HQJ DJ HP HQW

& RADERWDWRQV Z VK ,,0 $ KP HGDEDG DQG
VWKH $JHQF\ ) XQG HQDE HG FRVWIHGXFWRQ
H[ SHUP HQW DQG H[ WHUQDOHYDOXDWRQ RI
LP SDFW

1 HZ IHDWKWV VXFK DV $, EDVHG
DWHWWP HQW DQG VP DUNGLDHW HQKDQFHG
VFDME LAW

%\ 6 DDMKD H[ SDQGHG WR " HAKL
VFKRROQ/ FHAHEWWQJ D GHFDGH RI
6 DDMKHGDW. D SDUMHWKLS GUWYHQ

P RYHP HQWURRWAG LQ FDUH FRP P XQLW DQG

WHFK QRQRJ \
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7KLV \ HDU 6 DDNKDB/ \WiDP
H[ WHQGHG SHWRQDQ] HG
DWLWDQFH WR RYHU
SDUHQW/

WKURXJ K RXU
LOWHUYHQWRQ 7K HVH
FRQVLVWHQWWRX FK S RLQW
HQDE GG GHHSHU
J XLGDQFH DQG | RGRZ
WK URXJ K RQ FK LG5 WHQB/
QIDWQLQJ J RDOY/
$V D UHVXQV RYHU
VWK GHQW Z KR
FRQWOQXHG Z LWK RXU
SURJUWDP GHP RQVWDWHG
P HDVXUDE 4
LP SURYHP HQWLQ VK HLU
GHDUQLQJ RXWRP HV 2 XU
KHG QQH DQG | LHGB
WHDP V WRJ HVK HU
SWRYLGHG P RWH VKDQ

P LGDRQ P LOXWHV RI
FDAVXSSRUW HQVXUQJ
WDWHYHU IDP LO OR
P DWHUKRZ GLWDQW
KDG DFFHW WR WP HQ
KHG DQG
HQFRXWDJ HP HQW

X
N

& K LA WHQ
6 XSSRUWHG

%)

N

0 HVVDJ HV
6 HQW

N

+ RXW RI
6 XSSRUW
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6 DDNKDB/ + HCS ' HVN
LQLWDWYH FUHDWAV D
GLUIHFWDQG

DS SURDFKDEQH VSDFH IRU
SDUHQW WR HQJDJH LQ
FRQYHWDWRQV DE RXW

VWK HLU FK L5 UHQBY/
HGXFDWRQ 6HWXS DW
VWH WDUNDQG HQG RI
WH VFKRROGD\ WK HVH
KHGS GHVNV DARZ

6 DDMKD | DFLOVWDVRW WR
LOWAUDFWZ LK S DUHQW/
DV VKH\ GURS RIl RUSLFN
XS WKHLU FK La5WHQ
GLVFXWLQJ CGHDUOLQJ
SURJ WIHW DQG VKDUQJ
LQIRWP DWRQ DERXW

6 DDMKDB/ | ULHH VXS SRUW
VHUYLFHV

7KWRXJ K WKHVH
LOWHLDFWRQV S DUHQW/
QRWRQQ UHFHLYH

J XLGDOQFH EXWDWH DO/R
HQFRXWDJ HG WR NRLQ

6 DDNKDB/ SURJ WDP V IRU
FRQWQXHG HQJ DJ HP HQW
LQ VWK HLU FK La5B/ GHDUQLQJ
MR X UQH\

' XUQJ ?2 ZH

RW DQL HG RYHU

+ HG ' HVNV HYHU

P RQWK 7KLV FRQVLVWHQW
SUWHVHQFH DFLRW
VFKRRO/ KDV KHG HG
GHHSHQ WXVWZ LVK LQ
FRP P XQLWHV DQG
VWHQJ VKHQ SDUHQWB
URCH DV DFWYH SDUDHW
LQ WK HLU FK LG5 UHQB/
HGXFDWRQ
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7R LJ QLWH D QRYH IRU
WHDGLQJ DP RQJ FKLAZUHQ
DQG VWHQJ VWK HQ SDWHQW
FKLA5 GHDUQLQJ]
SDUWQHWKLSV 6 DDMKD
RW DQL HG VWK H 5 HDGLQJ

6 DDMK HGDUL HYHQWDV S DUN
Rl / LWHWDF\ : HHN

7KH LQLWDWYH FRP ELQHG
ERVWK RQQQH DQG RI1QQH
DFWYLWHV P DNLQJ LW
DFFHWLE Q4 WR IDP LQHV
DFURW GLYHUVH

FRP P XQLWHV

7KWRXJ K HQJ DJ LQJ

VWRU WHARQJ VHWLRQV
WHDGLQJ FKDAMQJ HV DQG
LOQWAWDFWYH H[ HUFLVHV VKH
HYHQWHQFRXDJ HG
FKLASUHQ WR H[ SQRWH
VWRUHV EH\ RQG WK HLU

WH[ VE RRNV DQG VKDUH VK H
H[ SHUHQFH Z LK WK HLU

S DUHQW/

7KLV \ HDU DIRXQG
FKLABWHQ SDUNFLS DWHG
RQQQH Z KLOH QHDWQ
FKLASWHQ | LRP
VFKRRQ/ MRLQHG VWK H RI1QQH
FHOHE LDWRQV 7RJ HWKHU
VWKHVH HITRUA WHDI I LLP HG
6 DDMKDB/ FRP P LW HQWWR
P DNLQJ WHDGLQJ D MR\ I XO
VKDUHG H[ SHUHQFH
EHW HHQ SDUHQW DQG
FK LG5 UHQ
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$W6DDMKD Z H FRQWQXH WR WHVWDQG WHILQH DS S URDFKHV
VWK DWVWHQJ VKHQ S DUIHQWHQJ DJ HP HQWDQG LP SURYH
QHDWQLQJ RXWRP HV ' XUQJ VKH \ HDU VHYHWDO

H[ SHUP HQW Z HWH FRQGXFWAG WR XQGHUMDQG KRZ

GLU | HLHQWHQJ DJ HP HQWMVWDWAHJ LHV FDQ P DNH RXU
SURFHWHV P RWH HI | LFLHQWDQG LP SDFWXO

92/817((5 (;3(5,0(17

7R XQGHUMDQG VWK H HI | HFWYHQHW DQG FRVWHI | LFLHQF\ RI
YROXQWHHU QHG FDARQJ Z H DWH WHVWQJ ERVK DSSURDFKHV
E\ WHDFKLQJ RXWWR DURXQG SDWHQW VRP H RI

Z KLFK Z LGDEH FRQWFWHG E\ YROXQWAHW RVKHW E\ RXU

IXGDWP H FDARQJ WHDP

5(48(67)25 $66(660(17 5)$

7R DWHW LI SDUHQW Z RXQ5 FRP SQHWH DWHWP HQW P RUH

HDVLQ Z KHQ WKH\ FRX@5 VFKHGXOH VKHP WK HP VHO'HV Z H

DUH VHOGLQJ SWH SMQQHG : KDW$ SS P HWDJ HV WR DERXW
SDWHQW 7KH\ FRXGS WHT X HVWWK HLU FK LGS B/

DWHWP HOWNKVWE\ WDSSLQJ D EXWWRQ

35("' ,&7,21 $/*25,7+0

. H EXLOVDQG WHWVWHG DQ HDWQ YHWIRQ RI D P RGHOWKDW
SWHGLFW Z KLFK SDUHQW DUH P RUH @QNHQ WR SLFN XS

FDAY ,WXVHG VIP SH GDW @NH KRZ QRQJ SWHYLRXV FD@Y
D@WHG Z KHQ DWHWP HQW KDSSHQHG DQG SDUHQWBS DVW
S WHIHHQFHV WVR GHFLGH Z KRP WR FD®ILWWVR WH\ DWH

P RUH QNHQ WR SLFN XS

+$76$33 $66(660 (17 (;3(5,0(17

WK DERXW SDUHQW Z H DUH WHVWQJ IRXUW SHV RI
. KDW$ SS P HWDJHV RQJ DQG VKRUNYHWLRQV RI ERWK
DVWHWP HQWWHP LQGHW DQG T XL SWRP SW 7KLV Z DV WR
REVHUYH Z KLFK IRUP DWHQFRXWDJ HG SDUHQW WR
SDUNFLSDW P RWH

08/7,3/( 728&+ 32,176

7KLV WVAVWH[ SQRUHV Z KHWKHU P DNLQJ D IHZ H[ WD Z HHNQ
FDQAY Z RX@5 KHG SDWHQW WD\ HQJ DJ HG DQG FRP SCHWA
P RUH Z RUINVKHHW 3 DUHQW LQ WKH WAVWJ URXS WHFHLYH
W R DGGLWRQDOYRXQWAHU FKHFN LQV EHW HHQ

DWHWP HQW/
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7KLV H SHUP HQWDLP VW H SGRUH SHHU EDVHG

P RWYDWRQ E\ FUIHDWQJ : KDW$ SS VXSSRUWNJWRXSV IRU
SDUHQW 7KH SDUHQW FDQ | UHHQ LQWAWDFWZ LWK RWKHU
JWRXS P HP EHW DQG VKH JWRXS P RGHWDWW a
SDUHQW DWH DGGHG WR JWDGH Z LVH : KDW$ SS J LRXSV

* WDGHV ? Z KHUH YRXXQWHW VKDWH W R Z HHNQ
DFWYLWHV

62&,$/ &203$5,621 (;3(5,0(17

;. IWK DERXW SDWIHQW Z H DUH WVHVWQJ Z KHWHU
VKRZ LQJ KRZ P DQ\ RVWHUSDUWHQW KDG DQMHDG\

FRP SQHWHG DVWHWP HQW Z RX35 P RWYDWH WKHP WR GR
VWKH VDP H ) RUWLVY H SHUP HQW Z H DUH VHQGLQJ W R
NLQGV Rl WHP LQGHUP HWDJ HV RQH WKDWLQFOXGHG SHHU
GDW DQG RQH WVKDWGRHVQBN

02' (/ (;3(5,0(17

7KH JRDORI VWKH 0 RGHO( [ SHUP HQWLV WR EXLA5 DQG WAVW
D FRP SWHKHQVLYH P RGHODLP HG DWLP SWRYLQJ FKLGEWHQB/
GHDWQLOJ RXWRP HV DWDQ HVWP DWHG FRVWRI a,1 5
SHUFKLA@ SHU\ HDU 7KH H[ SHUP HQWZ LADWVWWK H

K\ SRVWKHVLV VWK DWS DUHQW UHFHLYLQJ D FRP ELQDWRQ RI
LOWHUYHQWRQV VXFK DV LQFOXGLQJ YROXQWHHU QHG
DWHWP HQW : KDWS$SS JURXSV : KDWS$SS

DWHWP HOW DQG 0 XOQNSH 7RXFK 3RLQW 0 73 QXGJLQJ
FDAY Z LADGHP RQVWDWA KLJ KHUHQJ DJ HP HQWDQG

J UHDWHU LP SURYHP HOW LQ VK HLU FK LG5 UHQB/ GHDUQLQJ
RXWRP HV FRP SDWHG WR SDUHQW WHFHLYLQJ RQQ
EXVLOHW DV XVXDOVXSSRUN
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7R VWWHQJ VKHQ VWKH WHAQDELQW DQG HIIHFWYHQHW Rl RXU
VXSSRUNP RGHO 6 DDMKD SMQV W MXQFK D WJ RWIRXV

\ HDU QRQJ H[ VHUQDOLP SDFWHYDOXDWRQ CGHG E\ %UM' LVD
&HQWHU IRU' DWD 6 FLHQFH DQG $, DW,,0 $ KP HQGDEDG

7KLV XQLWLV Z RINLQJ FARVHQ Z LK RX U LQWAUQDO3 URFHW
,P SLIRYHP HQW7HDP WR GHVLJ Q D VAXFWUWHG VHUHV RI

H[ SHUP HQW DLP HG DWYDQGDWQJ DQG LP SURYLQJ RXU
DS S URDFK

7KH HYDOXXDWRQ LV VXSSRWHG E\ 7KH $ JHQF\ ) XQG DQG

Z LADEH FDWHI XA P RQMMRUHG WKIRXJ KRXWWKH \ HDU Z LW
D GHGLFDWHG WHDP |IRU,P SDFW( YDOXDWRQ 7KLV WHDP

Z LWEH RYHWHHLQJ P SAHP HOQOWWRQ GDW TXDQAQW DQG
FRRUGLQDWRQ Z LW | LHG5 WHDP V

/KWRXI K WKLV LQYHVW HQWLQ HYLGHQFH EXLA5LQJ 6 DDMD
VWLYHV WVR  VWHQJ WKHQHG VWKH FUHGLELAW RI RXUP RGHO
2 XUSXWXLWLY WR DIlLLP WVKDWZ H DUH D GHSHQGDE OH
WHVHDUFK EDFNHG SDUMHUIRU SDUWHQW VHHNLQJ WR

[P SURYH WKHLU FKLASUHQB/ AHDWQLQJ RXWRP HV



6725,(6 2) &+$1* (

) RUVHYHWDOP RQWKY + DWK VKRZ HG QR LP SURYHP HQWLQ
HLVWKHU + LQGL RUO DVKV ) URP 0 DUFK WR 6 HSWHP EHU

KLV GHDUQLQJ QHYHO/ UIHP DLQHG XQFKDQJHG : KHQ VKH

| DFLAWDWRU GLVFXWHG VKLV Z LK KLV IDWKHU 7HMEDO- L KH
DGP LWWG W DWVKH IDP LO KDG QRWEHHQ DEQH WR J LYH

+ DWK VKH DWHQWRQ KH QHHGHG 7KLV ®FN RI

HQJ DJ HP HQWZ DV GLUHFVWD DI IHFWQJ KLV SURJ UHW

7KH | DFLAWDWRU VK HQ H[ S@@LQHG WR WK H S DUHQW KRZ
HVWHQWDOWHJ X DU LQYROYHP HQWDQG VP DADGDLQ GHDUQLQJ]
URXWQHV DWH IRUD FKLGEB/ J WIRZ WK 7KLV FRQYHWDWRQ
EHFDP H D WKWQLQJ SRLQW %\ ) HEUXDU + DWKB/ + LQGL
GHYHOKDG LP SURYHG E\ RQH WHS DQG E\ 0 DUFK

WKH SURJ WIHW Z DV LHP DINDEQH KLV + LQGL KDG WVHQ | URP
EHJLQQHUWR GHYHO DQG KLV 0 DKV ILRP CGHYHO WR QHYHO

© KHQ DVNHG DERXWWKH LP SURYHP HQW 7HMS DO- L VK DUHG
W DWDI WHU X QGGHUWWDQGLQJ VKH LP SRUMQFH RI J LYLQJ
WP H KH EHJDQ VXSSRUNQJ + DWK FRQVLIWHQWD Z KLFK
HG WR YLVLEQH FKDQJH + H DO/R H[ SWHWHG J UIDWWK GH
VD\ LQJ W DW6 DDMKDB/ P RQWKQ J XLGDQFH |HOWP RWH
VXSSRUMYH VKDQ P DQ\ SDLG VHUYLFHV
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© KHQ RXU IDFLOAWWRU | LWWFRQWFWG 6 DELQD %DQR VKH
FRQYHWDWRQ EHJ DQ Z LVWK KHVIWVDWRQ DQG | UX\VWWDWRQ

6 DELQD TXHVWRQHG KRZ 6DDNKDB/ SKRQH EDVHG VXSSRUW
FRXG5 EUQJ DQ\ UHDOLP SURYHP HQWWR KHU FKLA5B/
HGXFDWRQ 6KH |HOVWKDWVLP SCH FDQY Z RX@ QRWEH
HQRXJK 2 XUIDFLOWWRU SDWHQWY H[ S@LQHG VWK H
SURFHW VKDWG KRZ VP DA@KRP H EDVHG DFWYLWHV FDQ
FUHDWH ELJ GHDWQLQJ VKUW DQG HYHQ VSRNH WR 6 DE LQDB/
GDXJKWHU %\ VWKH HQG RI VWH FD@ 6 DELQD | HOVVQAI KW
UIHDWXUHG WKRXJ K VWADXQVXUH

' XUQJ WKH VHFRQG FRQYHWDWRQ WKH FKDQJH Z DV FQHDU
6 DELQD VKDWHG WKDWVKH KDG EHHQ HDJ HUQ Z DLWQJ IRU

6 DDMKDB/ FDA + HU GDXJ KWHU KDG WDUWHG GRLQJ WKH

VXJJ HWHG DFWYLWHYV DQG 6 DELQD KHWHO KDG EHJ XQ
QRWFLQJ YLVLEH LP SWRYHP HQW ( DUQHU KHU GDXJ KWAHU
VWIXJ J AHG WR WHDG + LQGL Z MK FRQILGHQFH QRZ VKH KDG
VWDUWHG UIHDGLQJ VWARUHV DARXG Z VWK KHUP RWHU
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3WRI 6DUQ WIDFKHV DW,,0 $KP HGDEDGB/
3XEQF 6\ VWHP V * URXS DQG \WH 0 DVKDL
&HQWH IRU, QQRYDWRQ LQ ( GXFDWRQ + LV
Z RIN FARVHQ H[ DP LQHV KRZ VRFLDODQG
HFRQRP LF LQHT XDQW LP SDFW FK LG5 UHQB/
Z HODWH DQG VWHQJ VK HQV VK H 5 LI KWWR
( GXFDWRQ +H KRGBV D 3K ' LQ 3XEQF
3RQF\ ILRP WKH 8 QLYHWLW RI &KLFDJR

0$1((6+% &+3%$' +3

0 DQHHVKD KHDGV * LDQW3 URJ LDP P LQJ
$ VLD 3 DFLILF DW-3 0 RW DQ DQG KDV

\ HDW RI &65 H[ SHUHQFH 6KH QHDGV
$3$& &65 VWDWHI\ DQG SWHYLRXVQ

Z RUINHG DW& LWE DQN DQG 5 %6

) RXQGDWRQ 6KH KRGBV GHJ UHHV | LRP

0 DQFKHWWU 8 QLYHWLW ' HQKL

8 QLYHWLW DQG VKH ,QGLDQ , QWX WA RI
) RUHVWO DQDJ HP HQW

%5,-(6+ $*$5: $/

%UNHVK LV VKH &R IRXQGHUDQG ' LUHFWRU

Rl ,QGLDO $57 ,QGLDB/ @MW HVW% %

P DUNHVE @FH DQG RQH RI VKH IHZ

SWRI LWE 04 LQWHUQHWE X VLQHWWHV

) HDWKUHG LQ ) RUWMXQH ,QGLDB/ A 8 QGHU
BKH LV DO/R SDWLRQDWA DE RXWVS RUA

DQG FKLGG HGXFDWRQ

58&+,5% 52<

5 XFKLWD LV &R ) RXQGHUDQG 0 DQDJ LQJ

3 DUMHUDW3 RVIWRQ D  \ HDUDGYLVRU
ILLP VXSSRUNQJ 3( 9& IXQGV DQG
EXVLQHWHV $Q ,,7 . KDWDJ SXUDQG ,,0

$ KP HGDEDG DOXP VKH SUHYLRXVQ

Z RUNHG DW, &,&, %DON + 8/ DQG 1 LHO/HQ
DQG DFWYHQ FRQWLE XWWHV WR | LQDQFLDO
LQFOXVLRQ DQG 1 * 2 FDSDFLW E XLG5LQJ
LQLAWDWYHV
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5 LK KDV \ HDW RI H[ SHUHQFH DFRW
VRFLDOLP SDFWDQG FRUSRWDWAH VHFWRW

Z RINLQJ LQ ,QGRQHVID 6LQJDSRWH ,QGLD
DQG WKH 8. ) RUVWKH SDVWGHFDGH VKH
KDV IRFXVHG RQ SKLDQW RS\ LQ
HGXFDWRQ DQG LQFOXVIRQ DQG FXUHQW)
VXSSRUWW SXEQF VHUYLFH GHQYHU LQ
HGXFDWRQ

0(.,108+(6+: $5,

0 HNLQ LV VKH ) RXQGHURI 8 GK\ DP

/ HDUQLQJ ) RXQGDWRQ DQG &R ) RXQGHU
RI *$0 ( IRFXVHG RQ HQWHS UHQHX WK LS
DQG KXP DQ SRWQWDO 3 ULHYLRXVQ DW

) QSNDUN KH GHG HQJ LQHHUQJ EXLOW
VWHDP V WDQ LOWHUQDOVWDUWX SV DQG
VHUYHG DV &KLHI 3HRSQH 2 IILFHU + H LV
DO/R SDWLRQDWA DE RXWQHDUQLQJ DQG
WHFK QRQRJ \
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6 XUDEKL D 3 DUMHU DQG & DUHHU & RDFK DW
4 XDGWDQJ A KDV  \ HDW RI H[ SHUHQFH
LQ WIHFUXLWP HQWDQG QHDGHWKLS KLUQJ
$Q DXP RI,,0 $KP HGDEDG DQG 6W

6 WHSKHQB/ VKH DO/R DGYLVHV ,/ 66 DQG

3 LRNHFWS8 GK\ DP  DQG LV D FHUMI LHG
FDWHU FRDFK |RFXVHG RQ HQDE QQJ
SRVLWYH S URIHWLRQDOWDQVLWRQV









