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7KH DQQXDO6 RMQR &RXQW & RDWDO& BIDQXS LV EDFN RQ 6 DVKUGD\ 6 HSWHP EHU

0 DWN \ RXUFD®IQGDU/ DQG DWHQG RQH RI VIKH FOIDQXSV KDSSHQLQJ DFLRW VKH
FRXQW 7WDWK IRZ VVKIRXJK WRLP GLDLQV FIHHNV DQG WYHUW/ VR EHFRP H EHDFK

DQG RFHDQ SRAXVIRQ 7RJHVKHU Z H FDQ WRS WDWK [LRP 1@RZ LQJ ILRP 6RMQR VR
VIKH VHD

7KH &IW RI'' || RQ Z LGQDEH SDUNFLSDVIQJ DVWWKH ,QGXWUDO3 RQG RFDWAG DWWKH
HQG RI ,QGXWUDO: D\ IWRP DP SP 3@GIDWH EUQJ \ RXURZ Q EXFNHWDQG
J@RYHV / HDW P RWH DQG ILQG \ RXUMVH DWFBIDQXSVRMQR RW




7KH &IW RI ' [ RQ LV SIRXG VR DQQRXQFH VKH DSSRLQWP HQWRI 2 [ILFHU&KUY . HUQHUDV VKH QHZ
IX@WP H 6 FKRRO5 HVRXUFH 2 [ILFHU 652 DWL] QHG VR DADVFKRRQYY Z WVKLQ VKH & LW ,Q KLV
ILHVKP DQ \ HDULQ VKLV FUXFLDODWLI QP HQW 2 [ILFHU. HUQHULY HDJ HUVR VHUYH DQG S RVHFVWKH
HGXFDWRQDOFRP P XQIW HP ERG\LQJ D FRP P VP HQWWR VDIHW P HQVRUKLS DQG SRVIVIYH
IHDVIRQWKLS EXLABLQJ

6 FKRRO5 HVRXUFH 2 [1LFHU/ S@\ DQ HWHQWDOWRM LQ RXUVFKRRY IRWHUQJ D VDIH DQG VHFXUH
GIDWLQJ HQYLLRQP HQW 7KHLUS IHVHQFH QRWRQQA FRQWIEXVHV VR FDP SXV VHFXUW EXWDOR
SIRYLGHV HGXFDVIRQDOVXS SRUNEUGJ LQJ VKH J DS EHVEZ HHQ @Z HQIRWFHP HQWDQG VKKH \ RXVK
65 2 VHQKDQFH VKH FRQQHFVIRQ EHVZ HHQ WXGHQW IDFXQV DQG GRFDOMZ HQIRUFHP HQW
SWRP RVIQJ D VSLUWRI FRADE RIDMRQ DQG X QGHUAMDQGLQJ

7KH SDUQHUKLS EHVW HHQ VKH &LW RI ' L RQ DQG VKH ' L] RQ 8 QULHG 6FKRRO' LWUFW ' 8 6'

KDV KLIWRUFD@ EHHQ D LHVRXQGLQJ VXFFHW 7KLV FRADE RIDVIRQ KDV LHVXQWG LQ HQKDQFHG
VDIHW SIRVRFRYY WXGHQWHQJ DJHP HQWDQG FRP P XQLW VUKW 2 [ILFHU. HUQHUV DSSRIQVP HQW
VWUHQJ VKHQV VKLV S DUQHUKLS HYHQ I XUKHU VI QDAQJ D FRQVIQXHG FRP P VP HQWWR QXUXUQJ
D SRVIMIYH DQG VHFXH DVP RVSKHUWH LQ DA | RQ VFKRRY

2 11IFHU. HWQHUH[ SIHWHG KLV HQYKXVIDWP |RUKLV QHZ WR® &KLHI 5 REHUN/KRP SVRQ WDILG : H
DWH Hf FIWAG VR KDYH VRP HRQH RI & KUVB/ FD@E HULQ RXUGHSDUP HQWDQG LQ RXUWKRRY + H LV
SWRXG VR EHJ LQ KLV DWLJ QP HOWLQ ' | RQ DV RXUQHZ 6FKRRO5 HVRXWFH 2 |ILIFHU 7KLV LIR® RITHW
D XQLT XH RSSRUXQIW VR LQWAWDFWZ VK RXU\ RXQJ SHRS® SLRYLGLQJ VXSSRUAMDQG J XLGDQFH
DVWH\ JWRZ : HDW H FIWAG VR VHH &KWV FROQVQXH VR EXL® DQG GHYH®RS VKLV IP SRUMDQW
SWRJLDP

TKH&IW DRQJ ZLWK ' 86" ZHE®RP H2IIIFHU. HWQHUWR KLV QHZ DWL QP HQWZ WK J LHDW
DOVWFLSDVIRQ + LV GHGLFDVIRQ VR GXW FRXS®IG Z WK KLV SDWIRQ IRUFRP P XQLW HQJ DJ HP HQW
HQVXWHV VKDVWKH VUDGIMRQ RI VXFFHW Z WKLQ RXUVFKRRY Z LWFROQVIQXH VIR | GRXUMWK
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H KDYH LHFHQV® EHFRP H DZ DWH RI D FRQFHWLQJ VFDP VDU HVIJ RXUH@HWDY
WHVGHQW 7KLV VWDP LQYROHV D VHHP LQJ Q@ LQOQRFHQWDFWRI SRIOVIQJ RXWD GLRSSHG
EL® RQA VR GIDG VR VKHIWDQG S RVHQWDOI LOQDQFLDORW

R i Hu28Sy a 20:(
$ VFDP P HUGLWRSV D EL@Z KL Z DIMRQJ 1Q @QH DWD WRH
7KH\ SRIQWWRXVWR DQ HGHW SDWRQ FMIP 1QJ VKH HGBHW SHU/RQ GLRSSHG LW
7KH VFDP P HUZ DVWKHV VWH H@HW SHURQ SD\ DQG P HP RU] HVVKHLU3,1 QXP EHU
7KH\ IRA@RZ VKH SHU/RQ VR VKHLWUFDUDQG FMIP VKH EL@Z DV DFVXD@ VKHLL/
KHQ VKH H@HWY SHURQ JRHV VR JLYH IWEDFN VKH VFDP P HULREV VKH SHURQ V
Z DA@HVWR XVH VKH EDQN FDUG

R i H 82 Hi8Hee P2 pd(

e BVD\ $GIUNY%H DZ DWH RI \ RXUVXURXQGLQJ V DQG VKRVH DIRXQG \ RX

e 3 WRWFW<RXU3,1 6KIH@ \RXU3,1 Z KHQ HOWAUQJ MDWWRIHV RU$ 70 V

e ' ROW QJDJH Z I\ 6 WDQJ HW 3 RAWAQO® GHFQ@QH RITHW/ ILRP WUDQJ HW/ HYHQ U VKH\
VHHP KDWP MW

e 5 HSRUM XVSLFLIRXV $ FUIYLW ,1 VRP HVKLQJ GRHVQ WIHHOWJ KW FRQVDFWVKH ' || RQ
3RQ@FH' HSDUWP HQWP P HGLDWQ DW

, HOp22 psSHU® 2 8Sy : (

e ' IWUDFVIRQ 7KHIW 6FDP P HW P D\ XVH YDURXV VDFWFV VR GIWUDFWA RX Z KLAH
WHDQQJ \ RXUEH®RQJ LQJ V

e 3KLKLQJ ( P DL¥ DQG &D@Y %H FDXVIRXV Rl XQVR@FWHG HP DL RUFDQ@Y DWLQJ IRU
SHU/RQDORU I LODQFLDOLOIRLP DVIRQ

5HP HP EHU \ RXUWDIHW LV RXUSURUW 7RJHVKHU Z H FDQ NHHS ' | RQ D VDIH DQG FDUQJ
FRP P XQW ,I \RX KDYH DQ\ TXHWIRQV RUQHHG I XUKHUDWWDQFH S®IDVH GRQ W
KHVVDVA VR LHDFK RXWR XV

7KH &W RI ' [ RQ LVKRWIRQJ D SIHVHQVDVIRQ [LRP VKH 6 RMQR 6 HQLRU) WDXG 3 LHYHQWRQ
&HQWURQ 6 HSVHP EHU | LRP DP DP DWKH 6 HQLRUO XQW 8 VH & HQWAU

6 ) LVK 6VWIHHW $ WHQG VKLV |UHH SUHVHQVDVIRQ VR GIDWQ P RUH DERXWKRZ VR SLRVHFW
\ RXUHO ILRP VFDP V ) RUP RW LQIRWPP DMRQ S®IDVH FRQVDFWS XWIRQ * HRUW H DW
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5 HFHQV® D MYHQLAH IHP DG WHG VDLAHG KDZ N Z DV LHFRYHUWHG VRXVK RI ' I RQ Z LK
FUIHRVRW FRDVIQJ LW QI KW HDVKHW ,WZ DV XQDEM VR 1@ DQG XQGHW HLJ KWDV D
WHVXAOWVRI EHLQJ XQDE® VR KXQW ,WZ DV VKUWQHG LQVR VKH & D@ RWILD 5 DSVRU & HOQVWHU DW
8 & ' DYLVZ KHWH IWZ DV WIHK DE LOVIDVWHG

7KH &DQ RWLD 5 DSVRU& HQWHU LHDFKHG RXWWR VKH &IW RI ' L] RQ DWB RMQR 5 HVRXUFH
&RQYHUDVIRQ ' IMMUFVB/ 658&' WHFRP P HQGDWRQ 7KH WHFRP P HQGDVIRQ Z DV EDVHG
RQ 65&' B/NQRZ ®IGJH Rl VKH & LW/ 6VRLP Z DWU' HHQWRQ 3RQG $ DQG VKH
SIRFWG QDVXDOWHVRX LFHV WS LRYLGHV IRUZ L@@ H VRXVK RI ' L] RQ

2Q: HGQHVGD\ VIKH KDZ N Z DV VXFFHWIX@ WH®IDVHG DW3RQG $ 7KH &IW LV

| RUKQDVH VR KDYH GHGLFDWWG WDDI | Z LVKLQ W & RAHFVIRQV ' LYIMIRQ Z KR P DLOQVDLQ VKH
3RQG $ IDFLOW DWVXFK D KLJ K GiYHO SIRYLGLQJ D J LHDWQDVX UDOWHVRX LFH | RU

WRWP Z DVWUP DQDJHP HQWIRURXUFRP P XQLW
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' IG\RX NQRZ " <RX FDQ YIHZ &IW &RXQFLO
P HHVIQJ VLQ SHURQ RQ &KDQQHO  RQ VKH
&IW Z HEVMWH DQG RQ =RRP  6HH EH@RZ IRUD
QWVRI XSFRP 1QJ &IW &RXQFLODQG

&RP P DMMRQ P HHVIQJ V DQG YIMWRXUZ HEVIVH
| RUVKH @MWWWMQIRWP DURQ

&IW &RXQFLO0 HHVIQJ
3MQQLQJ &RP P LWIRQ 0 HHIQJ
&IW &RXQFLO0 HHVIQJ

3DINV  5HFWHDVWRQ &RP P IWIRQ
0 HHVIQJ
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