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HQG RI -X® WH WRFN P DINHWKDV UVHQ
GLDP DUWFD® VKLV \HDU 7KHQ $XJIXWV
DQG 6HSWP EHU KDYH |RGRZ HG KIWRUF
SDWHWQV Rl EHIQJ GRZQ Z WK @UIH 8 6
FRP SDQ\ WRFNV KRGLQJ XS WKH EHW
DQG W DU FRPSDQ\  WRF\V
&RQVXP HU 6VS®NV DQG $VID GRIQJ WKH
ZRUMW 7KHQ + DP DV DWDFNHG -VLDHO
: KDWKDSSHQHG VR VIKH P DUNHW"  7KH\
GLRSSHG TXMA D EIW ViKH |RERZ LQJ
0 RQGD\ P RWIQJ EXWMKHQ WHERXQGHG
DQG HQGHG WH GD\ XS TXM# D EW
6LOFH WDW WP H ViKH P DUNHW KDYH
SUHW P XFK MWWVERXQFHG DLRXQG Z LK
QR FGDU GUHPMRQ -Q IDFW ZHUWH
D® RWVE R Z HH\V @WAU DQG VKH 6 3
FRVHG 2 FVREHU WK HYHU R
V@ KV® KLIKHUWDQ WKH GD\ EHIRUH ViKH
DWFN

: KDWFDQ ZH ®DW ILRP D®RI VKLV
) LAV VKDWMKH WRFN P DUNHWLY QRWVIKH
HFRQRP \ DQG VKH VE R Z LdQRWDQE D\ V

SHURLP VP LW 6HFRQGO VIKDWMKHULH
ZLD$/: $<6 EH ULHDVRQV QRWWR LQYHWV
IQ VKH P DUNHW DQG VKH $P HUFDQ
HFRQRP \ +RZHYHU LQ WH @RQJ MLP
VKH P DUNHW KDV KIWRUFD@® D@ D\V
WHFRYHUWHG DQG EHHQ D JRRG S®FH VR
LOYHWY
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$IWAU VKUWQJ P RQH\ IWLRP  9DXXH
WRFNV VR * LIRZW DQG 7HFKQR®RI\
WRFNV WLRXJK P XFK Rl VKH | LUWAMWKDO
Rl WH \HDU ZH KDYH WHP DIQHG
RYHW HLJKWLQ / DUH * LRZ Wl DQG 7HFK
7KDQNV VR ViKH K\ SH DLRXQG DUM LFLDO
IQM@MIHQFH  $— DQG VWKH GMHQLQJ
QHIXRRG Rl D WHFHWIRQ  VKHWH
LQYHWRP HOW KDYH SHURLP HG YHU Z H®
VKLV \ HDU

$1 VAU WKSSLQJ EDFN LOVR -QVALQDVMRQDO
LOYHWP HQW @V @W\ HDU DQG HDUD

WLV \ HDU Z H KDYH EHHQ VDNLQJ SLRIIW
DQG \VZIWWKIQJ) EDFN VR RYHW HIKW
GRP HWMIF HTXIMHV @W 1Q WKH QG
4 XDUMU DQG VIKH EHILQQIQJ Rl WH UG
4 XDUMU &KIQDV WHRSHQIQJ KDV EHHQ
WVLJQULFDQV® Z RUH VIKDQ H SHFWG DQG
WHLU HFRQRP \ DQG MERU P DUNHW DUH
QRWWHERXQGLQJ DV KRSHG $ GGIMRQD@®
WH ( XUR] RQH KDV HQWALHG D MFKQLFDO
WHFHWIRQ Z KIB LW @U HW HFRQRP \

* HIP DQ\  FROWQXHV VR GHFOQH

$V ZHYH ZUWHMQ EHIRWIH ZH KDYH
P RYHG D ®WRI \ RXU VDIH P RQH\ ILRP
VKRUMHLP KLIK TXDOW ERQG I XQGV VR
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& V ZKHQ MV P DGH VHQWH 94HFDXVH
LOVAUHVWWUDVIAY KDYH FROWQXHG XS DIWAU
ZH ERXJKWP RWRI WH & V \RXU
WIDWP HQW P D\ VKRZ D WP SRWDU
@W RQWHP  +RZ HYHU ViH J UHDVWIKLQJ
DERXW &' V LV VIKDW\RX Z L@ JHW WH
HOWH SUQFLSDOEDFN DWVKH P DVWUW
GDVii DQG D J XDLDQWAHG LDVA RI LOVAUHWW
R ZH HSHFW WR EH VHHLQJ
P SLRYHP HQWMKHLH : HYH VDOHG Z LViK
SHRS®! ZKR KDYH P RQH\ DW RVKHU
SMFHV Z KHWH VIKH RVIKHU DGYLVRWY GLGQW
KDYH VKH VDIHP RQH\ DV VKRUAMALP
DQG DV KLJK D TXDAW DQG VKH SHRS®
KDYH EHHQ DP D] HG DWKRZ P XFK VKHLU
WDIH P RQH\ KDV JRQH GRZ Q LQ YDOXH
RYHU WH @WV\ HDU DQG D KD® — IHHO
IRUXQDWI VR KDYH KDG P\ ' DG
SWHDFKIQJ VR P H IRU\ HDUW/ RQ Z KDWVR
GR Z KHQ WDVIAV EHJ DQ VR LQFUHDVH

$IWU D VRXJIK ZKLFK VDZ \KH
P DUNHWGRZ Q TXIM# D EIWDQG LQI @VRQ
WD\ HGIYDWG IRU IDU GRQIHU VIKDQ
H SHAMG WKH 1LUM/ VHYHQ P RQWYV R

KDYH EHHQ D EUHDWK RI [UHVK DU
7KRXJK $XIXWWDQG 6HSWAP EHU KDYH
EHHQ GRZ Q Z H DWH P RUH RSVIP IMAF
DERXW WKH VK TXDUMU )HDW/ Rl D
WHFHWIRQ DWH VXEMGIQJ DV WKH MERU
P DUNHWKDV UHP DIQHG WARQJ  LQI @VIRQ
KDV P RYHG WWMDGL® @RZHU DQG ViKH
) HGHUDOS HVHUYH @\HO® KDV DWP RWARQH
P RUH LDV LQFUHDVH LQ WRWLH

© H DSSUHFLDWA VKH VWIKMWMWIKDWA RX KDYH
SOFHG 1Q XV : H DWH GO HMD
Z DWKIQJ \ RXU LQYHWP HQW DQG KDYH
P DGH DQG Z L@ FRQUQXH VR P DNH VKH
P RYHV WDWZ H | HHOQHHG VR EH GRQH
\ RX KDYH DQ\ TXHWIRQV SGIDVH UHDFK
RXWWR XV
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$IWU D YROWB DQG XOWP DWI® GHHSO
QHI DVilYH KDV EHHQ D EUHDVK
Rl 1UHVK DWUIRUVIKH WRFN P DUNHW : KL
WH VWKILG TXDUMU GIG QRWSLRYIGH DV
IP SSHWLYH UHWUQV DV VIKH |LUW DQG
VHFRQG TXDUMW Rl VKH \HDU \WKH
P DUNHWMAMF®RVHG XS RYHU DWMKH
HQG RI WH TXDUMU 7KHVH JDIQV KDYH
EHHQ P RW® VKDONV VR VIKH $UAILFLDO
QMAIHQFH WHYROXVMRQ DV ZH® DV
WURQJ *'3 DGHTXDW FRUSRUDVM
HDWLQIV DQG TXIFN UHVROMRQ RI ViKH
GHEWFHLOQJ DQG EDONLQJ FUVHV : KL®
VRPH WFHWIRQ IHDW WPDIQ D
UHVLAHQW@MERU P DINHWDQG WURQJ * ' 3
FRQUOXH VR SRIQMWR D LHDWYHO WRQJ
HFRQRP\ ERW QRZ DQG LQ VKH QHDU
| XVKUH

e 7KHWRFN P DUNHW P HDVXUHG E\ iKH
6 3 IQGH  IH® 1Q VKH
VKLLG T XDUAU

e Q@MWURQ WPDIQV DQ LWXH IRU
FRQUXP HW DQG WKH HFRQRP\
3UFHV P HDVXWHG E\ ViKH &RQVXP HU
3UFH -QGH &3— ZHWH XS RQ
WH 6HSWAP EHU WHDGIQJ 7KLV LV D
QIFH GHFQQH ILRP VKH UHDGLQJ
IQ -XQH RI EXW D
VJQUIFDQW® DERYH WH ) HGHWDO
5 HVHUYH V VLI HWR

e 7R IUKW IQIOMRQ WH )HGHWDO
S5HVHUYH KDV EHHQ WDIMQJ LOWAUHW
UDWAV VIQFH 0 DUFK Rl 7KHWH
UMQJ WDVIAV DUH EHILQQIQI VR Z HLIK
RQ VIKH FRQVXP HU DQG WH HFRQRP \
MWDV LQI VRQ FRQUQXHV VR 7KH

OWIMKINH LQ -X® ELRXIKWWXS VR D
BIYHORI RQ ViKH | HGHLDO
IXQGV DWA 7KHVH HOIYDWAG DAV
DIH EHIIQQQ] VR DIIHFW \KH
HFRQRP\ P RWVQRVDE® LQ D VSINH
IQ P RUYDIH WDWAV DQG D@ RWKHU
IRWP VRI 1LQDQFLQJ

+LJKHU WDWAV KDYH ®IG VR Il HG
IOFRP H LQYHWP HQW EHIQ) DQ
DWADPIYH LQYHWP HQW RSSRUMXQIW
&XUHQMM® ZH FDQ JHWLQYHWRU/ D
UHWUW IRU & V VIKDWP DW(LH
lQ P RQWV DQG D UHWXLWD |RU
& V VKDWP DXWH 1Q  \HDU VKHWH
LDVIV DUH VXEMIFWR FKDQJ H

$QRKHU QRDE®! WRU IRP WKLV
TXDUMU LV ) WFK V GRZ QJUWDGH RI VKH
86V FLHGIWLDMQI : KI® WLV GG
FRP H DV D VKRFN Z KIFK DW®IG VIKH
WRFN P DUNHWD QMBI QRWKIQJ QHZ
ZDV SUHVHOWG DQG QMBI MWARJ
P SDFW ZDV GIIW RQ VKH P DUNHW
$GGMRQD® VKLV LDWQJ GRZ QJDGH
GRHV QRWQHFHWDU®D VL QDOVKDWWKH
86 LVQRZ P RUH G\H® VR GHIDXOVRQ
W GHEWRU VK DWMWHDVXUHV DUH QRZ
D GW VDIH LQYHWP HOW 6D VIKH
8 QMG 6VDWAV JWRZIQJ GHEW DQG
GHEWWR *' 3 DWR DQG LQFUHDVIQJ
SR@U] DURQ LQ JRYHUQP HQWDWH QRW
SRVIMIYH WHQGV
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$1 VKU D@ VKDWKDSSHQHG LQ
KDV EHHQ D EWHDVK RI 1UHVK DIU | RU VKH
WRFN P DUNHW : KL® VKH VIKLLG TXDUMU
GIG QRWSLRYIGH DV LP SUMLYH UHWLQV
DV ViKH [ LUAMDQG VHFRQG TXDUMWY RI VKH
\HDU VKH P DUNHWWMED FRVHG XS RYHU
DWWKH HQG Rl VIKH TXDUMU 7KHWH
JDIQV KDYH EHHQ P RW® VKDONV VR \ViKH
$ U/ LELDO-QWWAGR) HQFH LHYROXRQ DV Z H@D
DV WWRQJ *' 3 DGHTXDWA FRUSRUDWM
HDUQIQIV DQG TXLFN UHVROMRQ Rl VKH
GHEWFHLOQJ DQG EDQNIQJ FUVHV : KL®
VRPH WFHWRQ I[HDW/ WPDQ D
UHVLOHQW@ERU P DINHWDQG WARQJ * ' 3
FROWQXH VR SRIOWR D LHDWYHO \WURQJ
HFRQRP\ ERW QRZ DQG LQ WH QHDU
| XVIKLH

-XQ

7KH WRFN P DUNHW P HDVXUHG E\ \KH
6 3 IQGH[ RWH 1Q -XO _
7KH HFRQRP\ DGGHG DLRXQG

MEV DQG XQHP S®\ P HOWGLRSSHG R

QIOVRQ RWH ILRP @WV
XO _ 2Q-X®  VKH) HGHUDOS HVHUYH
GHOYHWHG DQ H[SHFWIG ~ EDWV SRIQW

DWW KINH LDIMQJ VIKH | HGHLDOI XQGV WDWA

VR VWH  FXUHQW DQG
KU KHWWBIYHOQ  \ HDUWV _
$ XIXWV

Q $XIXWV VKH P DUNHW I H® _
7KH HFRQRP \ RQFH DJDLQ DGGHG P RWH
NREV WKDQ H[ SHRMG DV VKH
XQHP S&\ P HOWMWDWA LRVH VR 7KLV
LV VKH KL KHMWMDW MIQFH 0 DUFK R
EXWWUD KMRUFD@® ®&Z -Ql OVRQ
WRWH [LRP MW$XIXWVDV HQHUW\
SUFHV VSINHG _

$SOMRXIK WH P DUNHATHOLQ
WH WILLG TXDUMJIDQG | HDW

Rl UHFHWMRQ UHP DIQ WH6 3
I LQMKHG WH TXDUMUXS
RYHU  IRUWH\HDU
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6HSWHP EHU

+ DMVRUFD®  WH  Z HDNHWVY P RQUWK  [RU
WRFNV  VKH P DUNHW |H® 1Q
6HSWP EHU HQGLQJ VKH TXDUMU GRZ Q
MOVWRYHU 7KH ) HGHUDOS HVHUYH
KHG  IOWMUW DWWV~ WHMDG\  DW
DWWHIU 6HSWP EHU WK

P HHQJ 2 QFH DIDIQ P RWH MREV
Z HUH DGGHG WKLV P RQWK VKDQ H[ SHRAMG
Z KL XQHP SR\ P HOW WD\ HG DW

QI VIRQ DOR W\ HG DWD \ HDU RYHU
\ HDULQFUHDVH RI

QI MVIRQ

QIOMRQ DV PHDVXWHG E\  WKH
&RQVXP HU 3UFH -QGH &3— KDV EHHQ
KUKHU IRU @®RQHU WDQ DQ\RQH
RWILOD® SWHGLPMG + RZ HYHU Z VK VKLY
TXDUMUV LHDGLQIV RI XQGHU ~ Z H DWH
P XFK FGRVHU VR WKH ) HGHLDO 5 HVHUYH V
VDU HWWKDQ ZH Z HH DW oW
XQH _ 7KHVH QXP EHU DWH \ HDU RYHU
\HDU P HDQIQJ WKDW SUFHV DWH
KLJKHUQRZ VKDQ VIKH\ Z HUH D \ HDUDJR
1 RV VKDWMQFH Z H DUH QRZ RYHUD \ HDU
SDWVZ KHQ SUFHV WDUMG VR GHFQQH
WXEWDQUD@®  VKHVH  \ HDURYHU\ HDU
QXP EHUW/ Z LAOQRWGLRS DV P XFK DV WKH\
GLG HDUDHU VKLV \ HDU DV iKH\  GRRN EDFN
DW LHDWYH® @RZHU SUFHV VHH \KH
XSWFN 1Q ILIXWH 7KWRXJIKRXW VIKH
VKLLG TXDUMU HQHW\ DQG
WDQVSRUMMRQ SUFHV LHP DIQHG YR
Z KL®! RVKHU FDVIAI RUHV @\H VKHOMU ViKH
OUWHW FRQMEXWRU VR &3— [LQD@®
EHIDQ VR GHFAQH ( YHQ Z IMiK WKH

GHFUHDVH LQ LQI MVMRQ VIQFH MW-XQH LW
WHPDIQV D PDVWU LWXH IRU WKH

FRQVXP HU DQG WH ) HG LV IRFXVHG RQ

EUQILQI MGRZ Q DADGFRVW

YJLUXWH  KWBY _WDGLQIHFRORP LFV FRP  XOQWMG
WDV LOIOMRQ FSL

—QVHUH\G DVIHV

Q RWHU VR FRP EDW LQI@MMRQ \KH
) HGHWDO 5HVHWYH 1Q 0 DUFK Rl
EHIDQ WDIMQJ LOVAUHALDVIAV | LRP R
VIRZ VSHQGLQ) DQG HFRQRP LF JLRZ WK
DQG HQFRXWDIH VDYIQJ &XUHQW® \iKH
I HGHUDO IXQGV WDV VIW DWD WDQJH RI
D KMRUF UWH 1Q D \ HDU
DQG DKDD [LUXWH _ 7KLV KDV EHHQ
PRW OQRWFHDE® E\ \WH DYHWDJIH
FRQVXP HU LQ P RUYDIH DWAV Z IViK ViKH
\ HDU I | HG WDVl FQP ELQJ ILRP XQGHU
1O @M R FRWH \R VRGD\
&RQVXP HU/ Z L@ DAR ONHO QRWFH
WHMH WDW KINHV 1Q DXVR BRDQV DQG
HYHU RWHUIRWPP RI |LQDQFLQJ

YLUXWH  KWBY WDGLQIHFRORP LFV FRP _XQUWMG
WIVIAV LOVAUHMAMDVA
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$ QRVIKHU UHVXG\RI VIKHVH LDVIA KLNHV LV VIKDW
I[HG LQFRPH LQYHWR HQW VXFK DV
&HUMLFDWI RI ' HSRUW &' V  DQG
7UHDVXU  VHFXUMHV ~ KDYH  @RRNHG
LOFUHDVIQI® DWAUDPVIYH GXUQJ VKLV SDWV
\HDU &XUHQW® VKWRXJK 5D\P RQG
-DP HV ZH FDQ SLRYIGH LQYHWRW Z WK D
UHWUWY IRU &' V VKDWP DWUH LQ
P RQVKV DQG D UHWUWQ IRU&' V VIKDW
PDXW LQ \HDU WHWH WDWAV DWH
VXEMIPAWR FKDQIH 7KHVH DQG ViKH \ LH@BV
RQ WHDVXUHV DWH WKH KLIKHW/ VIQFH

86 &5(' =7 5$7-1* ' 2: 1*5$' (
7+(0$*1)-&(17

8 6 &WHGLW RZ QJUDGH

Q $XIXWV )WK D WDWQIV DIHQR
GRZQIWDGHG WKH 86 JRYHUQP HQW/
FLHGIWIDMQJ ILRP $$$ VR $$  7KH\
FIVMIG DQ HLRVIRQ RI JRYHUQDQFH DQG

KDWKDV P DGH\WH

P DUNHWXQRHIRLOQ WLV
TXDUMUJ

ZRUIHV DERXW IXWUWH JRYHUQP HQW
VKXVBRZ QV DQG VKH JLRZ 1QJ QDWRQDO
GHEW 7KH 7WHDVXU ' HSDU® HOW DQG
WH : KMA +RXVH DV  H SHAWMG

GVDIWHHG Z VK VIKH GHFIMIRQ FD@QJ LW
DIEMIDU DQG EDVHG RQ RGE GDVID _

© KL® KLV GLG FRP H DV D VKRFN Z KLFK

UDWBIG WH WRFN P DUINHW D QB

QRWIQ) QHZ Z DV SUHVHQWG DQG QMBI

@WIQJ P SDFWZ DV GIIWRQ WH P DUNHW
$GGMRQD@® WKLY DVMQJ  GRZ QJWDGH

GRHV QRWOQHFHWDUD VL] QDOVIKDWMKH 8 6

IV QRZ P RWH @HO VR GHIDXQVRQ W
GHEWRU VKDWWHDVXUHY DUH QRZ D GIW
VDIH LQYHWP HOW _ 6D \KH 8 QIWKG

BV JURZ LQJ GHEW DV Z H@DV VIKH
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GHEWMR *' 3 DWR DQG IQFIHDMQJ  ZWMRXW EWRDGHU SDUAFISDMRQ ILRP
SRO@U] DMRQ 1Q JRYHUQP HQWDWH WHQGY  WRFNV ZIMKIQ VKH 6 3 DQG RVKHU

Z H Z LaFRQVOXH VR Z DK

7KH 0 DJQU LFHQW
$Q LOWAHWIRI SKHQRP HQD VKDW P DQ\
LQYHWRU/ KDYH EHHQ WDFNLQJ VKLV \ HDU LV
WH WLJQULFDQW RXV8HURW DQFH Rl WKH
VHYHQ @UWHW WRFNV 1Q WH 6 3
$SS® O IFIRWVRIW $PDRQ 1 YIGID
$GKDEHW * RRI®I 7HV@® DQG 0 HVD
)DFHERRN 1 RZ FDQBIG ViKH 0 DJQULFHQW
WHVH WRFNV KDYH FRQWIEXWAG VR VKH
QRQV VKDWH Rl VKH LQGLFHV JDIQV WKLV
\HDU Q IDFWWKLY 6 3 KDV UVHQ RYHU
VIQFH -DQXDU ZKI® WMH 6 3
IV RQD XS DLRXQG [LIXWH
$GGMRQD@® VKH QRWP DO FDS Z HUIKWMG
6 3 LV XS DWRXQG WLV \ HDU
ZKI® WMH HTXDOZ HUKWG 6 3 \Y,
HYHQ RQ WH \ HDU DV Rl WH HQG RI 4
7KV  @FN Rl EWRDGHU P DUNHW
SDUAFLSDVRQ KDV P DQ\ Z RUIHG VKDWWKLY
\ HDUV JDLQV SRIQWP RUH VRZ DUGV D EHDU
P DUNHW (D@ WDQ VKH WBUWRI D EX®
P DUNHWEXWAP H Z LGV 8 QP DVI®

) LIXUH

KWV _DIUFD EXMOHWIOVIGHUFRP P DINHW FKDUARI WWH GD\ VKH VDOGS

FOWHV ONH WP D@ FDSV  Z KIFK WQG VR
RXVBHURWP DIVMU WRFNV ERWRP

ROH VKRX@ EH FDXVIRXV 1Q GHFDUQJ VKLV
D QHZ EX@P DWNHW

&RQFOXVIRQ DQG 2 XVARRN

$FFRUGLQJ VR &KDLLP DQ 3RZ HDDQG VKH
) HGHLDOSHVHUYH Z H VKRX@ H[ SHFWRQH
P RWH KINH DQG VKDW LDWAV Z L@ UHP DLQ
KLIKHUIRU@RQIHU 0 DUNHW VIKLON VIKDVWKCH
KINHV DUH GRQH KRZ HYHU P DUNHW MQG
VR RYHUSUHGLPWZ KHUH LDWAV Z LI R LQ VIKH
IXWKWH  Z KIFK KDV SWRYHQ WXH LQ VKLV
A\ F®! DV Z H® ILIXH 4 ViKH ) HG LV
WDIMQJ DAV P DUNHW SUHGLFWVKH\  Z L@
WRS WDIMQJ  VRROHU WDQ  VKH\

KIMRUFD@® KDYH DQG U WKH )HG LV
FXWIQJ DWWV P DUNHW SUHGIFWWKH\  Z LGD
WRS FXWIQJ  VRRQHU WKDQ  VKH\

KIMRUFD@® KDYH 7KHWHIRWH W YHU

SRWIE®! VKDWWKH P DUNHWLY Z LRQJ DIDLQ

DQG DQRVKHUKINH RUKINHV DUH LQ WRUWH

VRS WRENV

KDYH VRDUHG P RUH WKDOQ 1O

ZKIMNEO P DP S
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O%HFDXVH Rl WKLV UHFHWIRQ WHP DIQV 1Q
WH EDFN RI P DQ\ LQYHWRW/ P LQGV ( YHQ
WRXJIK LQI@MRQ LV GRZ Q VWJQULFDQW® LW
IV WA Z HDDERYH WH )HGV  VBUHW
DQG ZIMK WH @ERU P DUINHW VKRZ LQJ
FLDFNV DQG LOVAUHVMDWAY UHP DIQLQJ KLIK
DQG TXH@QJ GHP DQG WH FDVH IRU D
WHFHWIRQ WP DIQV __ 2 QH KLIWRUFDO
SIHFXURU VR IHFHWMIRQV DQ  LQYHUMG
\IH@® FXWH ZKIFK KDV SWHFHGHG D@
WHFHWIRQV  VIQFH KDV EHHQ
IQYHUMG MOQFH -XO® Rl o
+RZHYHU WH WRFN P DUNHWLY QRWVKH
HFRQRP\ DQG WRFNV DWH XVXD@® RQ
WHU ZD\ XS DQHDG\ EHRW WKH
WHFHWIRQ HYHQ EHILQV $GGIMRQD® VKLV
LOHYWDE® LHFHWIRQ KDV EHHQ SUHGLFVHG
VIQFH P IG DQG WUD KDV QRW
KDSSHQHG VKDQNV VR HBIYDWAG FRQVXP HU
VSHQGLQJ DQG D UHM@HQWIDERUP DUNHW

+$767+(287/22. )25 7+(
)8785("

e $V ZHYH ZUWMAQ EHIRWH LQYHWRW/
KDYH NQRZQ DERXW VKH ) HGHWDO
5 HVHUYH V LDV KINLQJ S@QV |RUD

) LIXUWH
KWBV_1IODOFH\ DKRR FRP QHZV Z K\ VKH
IHGV HFRQRP |F | RUHFDWV DUHOWDQ D\ V

I RUHFDWV | RUVKH |HG KVP O

ZKI® QRZ VR P XFK Rl VIKDWQHJI DVilYH
P SDFW IV SUFHG LQWR WKH P DUNHW
20FH LOWALHW WDV WRS UMQJ
VHOWP HQVWRZ DUGV ViKH HFRQRP \ DQG
HTXIW P DUNHW FRXG JWRZ HYHQ
P RUH SRVMNH

6KRX@ Z H HQWU D LHFHWIRQ KIWRU
W@ XV VKDWWRFNV XVXD@ ERWRP
DLRXQG P ROV EHRW VKH
WHFHWIRQ 7KH IRW DUG GRRNLQJ WRFN
P DUNHW GRHV QRW ZDIW IRU VKH
HFRQRP LF VXUQDLRXQG EXW LOWMDG
VHHV  WH  WHQGY DQG  LQYHW
DFFRWGLQI® DV FDQ EH VHHQ QRZ Z WK
WH HIHFW Rl KUK  LOWUMW DAV
SUFHG LQVR VKH WRFN P DUNHWEHI RUH
UHD@ DI 1 HPAQJ VIKH HFRQRP \

)LOD@ ZIMK WH P DUNHW P HDVXUHG
E\ WH6 3 GRZ Q ILRP LW
SHDN DQG RWKHU VHRRW/ @NH VP D@
FDSV WADGRZ Q RYHU VKLY LV WA
D EX\ Q] RSSRUXQIW HVSHFID@® |RU
WRVH Z MK D RQIHUMP H IWDP H 7KH
BIQIVK Rl VKLY GRZ QUXUQ DOR KDV
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DQG FROUQXHV VR SWRYIGH D JUHDW 5 HI HUHQFHV
RSSRUMXQIW VR GR@DUFRW\DYHLDJ H DQG ORE%ZFZ’U%N% HXLLY
@RZ HU VKH FRWVEDWY [Q \ RXU SRVIMIRQV Pre

) HG ) XOGV 5 DV

0 RUNDIH 5 DWWV
7WHDVXU <LH®GV

) WK 5
H Z LGFROWOXH VR Z DVFK VIKH WIRFN DQG ]Wsmg
ERQG P DUNHW J@REDOIDFVRDY FRUSRUDWA 0 DIOUIFHOW
CD)”'R IQM!"II,M,ID”H” DQG 2 11 VKH YRWRP _3HURWP DOFH

HDLQLQJV LQI Q ) HG ( FRORP LF ) RIHFDWV

VKH RYHUDG@HFRORP \ 1Q RUGHUVR P DQDJH REVSLSRUV

DQG LQYHWV\RXU P RQH\ SWXGHOW® $V 5 HEHVVIRQ DQG ViKH <IHGB &XUFH
SHFHWIRQ + MRU

DD\ V |HHOIUHH VR LHDFK RXWWR XV Z VK SHEHWMRQ + DARLL

0 _DUNHWS HVKLDV ILRP  + LK

DQ\ TXHWIRQV FRP P HOQW RU FRQFHWQV
DERXW\ RXU LQYHWP HQW RU VKH P DUNHW
1Q JHQHLDO

0((7285)1$1&$/ $1$/<67 (7+%$1

( VKDQ WALYHV VR EUQJ YDOXXH VR FQHQW E\ SLRYIGLQJ GHVIDLBIG P

HFRQRP LF DQDOMY VR KHE WHP  XQGHUADQG VKH P RYHP HQW LQ ViKHLU
DFFRXQW WWDWDI | HAAWKHLU KDUG HDUQHG P RQH\ @ H DW< DVDZ D\ NQRZ VKDW
[ LODQFLDOP DINHW DQG VIKH HFRQRP \  FDQ EH Hl WHP H® FRQIXVIQJ DQG
SHRS®! EHFRP H RYHWZ KH® HG E\ VKH DP RXQWRI LQIRUP DWRQ DQG RSLQIRQV
7KHWHRWH Z H EHOHYH VIKDWRX U FRQVIMMQWDQG WDQVSDUHQWFRP P XQLFDVRQ
FDQ KHG VR VIP S@\ VIKHVH VXEMIFW DWXUH FOHQW \WDWZ H DUH GLDI HQV®

Z DVFKLQJ VIKH P DUNHW DQG DPWDFFRUGLQI® 1Q WHLUDFFRXQW 4 \ RX Z RX@5
@\H VR NQRZ P RUH DERXW RXULQYHWR HQW RUKDYH DQ\ RWHULQT XLUHV
DERXWH P DUNHWDQG HFRQRP \  SGIDVH | HHOI LHH VR UHDFK RXW

" LVFARVXLHV

7KLY SUHVHOMBMRQ LV QRWDQ RITHURUD VROFIMRQ VR EX\ RUVHIVHRXUMHY 7KH LQIRUP DWRQ FRQVBLOHG LOQ WKLY SUVHOVMRQ KDV EHHQ FRP SLOG
ILRP WILLG SDUN VRXUFHY DQG LY EHOHYHG VIR EH UHIDE®! KRZ HYHU W DFFXIDR LV QRWI XDUDQWHG DQG VKRX@ QRAEH LHIHG XSRQ LQ DQ\ Z D\

Z KDWRHYHU 7KLY SUHVHOUMRQ P D\ QRAEH FROWUXHG DV LOYHWIR HOWDGYLFH DQG GRHV QRWILYH LOYHWR HWUHFRP P HOGDMRQV $Q RSLQIRQ
LOFOXGHG LQ WKLY LHSRUAFRQVAKXVY RXUMGIP HOWDV R WH GDVWM Rl WKLY LHSRUADQG DUH VXEMPVWR FKDQIH Z IMKRXWQRWFH

7KH YIHZ V H SUAWHG DUH WRVH Rl VKH DXWRUDV Rl VIKH GDW QRWIG DUH VXEMIPWR FKDQIH EDVHG RQ P DUNHADQG RWHU YDURXY FRQGIMRQV
0 DWILDOGIMVFXWWHG LV P HDQWR SLRYLGH JHQHDOLQI RUP DMRQ DQG LY QRWR EH FRQWMKXHG DV VSHFLLF LOYHWR HOWME] RUGUDODGYLFH . HHS 1Q
P LG WDWRXUHADQG KIMRUFDOI DFW P D\ QRAEH LQGIFDVWYH RI 1 XVXUH LHVXQV

SHUDLO UMWV H IMAZ MK DQ WSH Rl LOYHW HOMDQG VKRX@ EH FROMGHHG FDUH X@ EHRUH P DNQJ DQ\ LOYHWR HWGHAMRQV . HHS 1Q P LOG WKDW
FXUHADQG KIWRUFDOI DFW P D\ QRWEH LOGIFDWYH RI I XVWKUH UHVXOV

7KH LQIRLP DURQ SLURYLGHG LV | RUHGXFDARQDOSXUSRVHY RQO DQG QRWQWQGHS VR SURYIGH DQ\ LOYHWR HQWD[ RU U DODGYLFH
$GGIMRQDOIQIRLP DURQ LOFOXGIQU P DQDIHP HQW HHY DQG H SHOVHV LV SLRYIGHG RQ RXU) RLP $' 9 3DUN  DYDIADE®! XSRQ LHT XHWARU DVWIKH 6( & V

~QYHWR HOASGYLVHUSXEQE ' [VFARVXUH Z HEMW _KWBY _ DGYIVHUQIR VHE JRY 1ILP \XP P DU 3DWWSHU RUP DQFH LV QRWD JXDLDQWAH RI
I XVKUH LHVXQV
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: HKRW\D YRRN &XE HYHU WKLLG 0 RQGD\ ' H KRWMG M| )LIQDQFIDO : HMHW
Rl VKH P RQW |LRP SP  -RIQ XV VHWIRQV LQ RXUQHZ FOWLRRP VSDFH IRU
Dv ZH PHHW WR GWVFXW RXU |DYRUW VWH P ROW RI 6HSWAP EHU 7KDON \ RX WR
SDWDJHV TXRWAV DQG P RWH 7KH EHWV  HYHU RQH Z KR DWMQGHG

SDUMV\ RX JHWR YRW RQ ViKH QH[ WERRN

83820 -1* (9(176

W2. & 8%
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3®IDVH MRIQ XV DV Z H GLYH LQVR D QHZ ERRN

HDFK P RQW DQG J DVIKHUVR GLVFXW IW: H $11281&( (9(176)25

H[ SGRUH ViKH Z UMWMQ Z RUG VRRI HVKHU DQG
HONVR\ @I KWWUHI LHVKP HQW' ( DFK P RQWK

\ RX DWHIQG \ RX Z LGEH HQWHALHG LOVR D
GUDZ 1QJ VR Z LQ DQ H UHDGHU DWIKH HQG Rl
WKH \ HDU
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2 XU&RQVDFW-QI RLP DVWRQ

0 DIQ 3KRQH/ LOH

5HALHP HQABMQ / LOH

ZZZ JDVDZ D\ LQYHWR HOW FRP

2 XU$ GGLHW
6VDGIXP ' UYH
.DOP DJRR 0 —

$ ERXW DVDZ D\ -QYHWP HOWS GYLVRW

* DVDZ D\ -QYHWR HOWS GYLVRUY LV D | LODQFLDOSMQQLQJ DQG LQYHWP HQWDGYLVRU. [LLP VHUYLQJ
LOGLYLGXDA DQG EXVIQHWHV VIQFH 2 YHUWMH @WV  \ HDW/ KDV EHHQ RXUP IMMRQ VR
HGXFDVI VKH FRP P XQIW DQG KRG RXUHYHV VR D KLIKHUILGXFLDU. WIDQGDUG LQ Z KLFK Z H SXWRXU
FQHQOW LOQWAUHVW 1 LUV

2 XUO LWIRQ
7R SWRYLGH TXDAW VHUYLIFHV VR RXUFXWRP HUY 7R WHDWRXUFXWRP HUY DQG FRZ RINHUY LQ D NIQG
DQG |UHQG® P DQQHU 7R EH D SRVIMIYH LQI XHQFH LQ ViKH FRP P XQIW

2 XU9IMRQ

7R KH® ViKH HYHU GD\ LQGLYIGXDOP DNH VRXQG | LODQFLDOGHFIMIRQV Z KLBI HOP LODWRI WUHW
FDXVHG E\ 1L.QDQFLDOEXUGHQV 7RIHVKHU Z H Z LGQDYLI DV \ RXU 1 LODQFLDOFRXU/H VR FUHDWA D
KDSSLHUDQG | XOLAIQJ NRXUQH\
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