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% VKHWP HO && HP EDWNHG RQ RXUILIAV

| X @I LVFDO\ HDUZ RWNLQJ LQ SDUDAOZ WK VKH

&2 9, SDQGHP LF Z HZ HWH DQHDG\

Z DLP HG XS DQG SLYRWLHDG\ 7KH LQIMIDO

IHZ P RQVKVRI VKXVERZ Q LQ 6SUQJ

JDYH XVVIP H VR VDFNGH SURMIFW VIKDWK DG

EHHQ RQ RXUZ LVK@WMRUVRP HWIP H

EUQILQJ VKH& 6KRS RQA@QH IRUH[ DP S®
Z KLOI P SLQJ LQVR VIKH EXW HRQLQJ

Z RUTB RI RQ@QH SWRIWDP P 1QJ $VD W D®

DUV RU DQL] DMRQ 0 && LV D GRWANH RXU

P HP EHW/ QP E®i DQG LHVRXWFHIXO: LK

VKH KHG RI P DQ\ KDQGV DQG KHDUNV Z H

QDYL) DVAG VRP H FKRSS\ Z DU/ DQG

FRQVQXHG VR FHGIE LDV DQG VXS SRUMFLDIW

IQ QHZ DQG\DIH ZD\V

&5%) 7(" 2 Q@QH Z DV RXUEL] J HW
SWRMIFWRI VKH \ HDUDQG D UHDOK L K@J KW RU
DA@RI XVZ KR Z RINHG RQ LW: VK VKH
DWIWDQFH RI 9 INNL:  LHUFLOQWLRI 5 R\ DO
%\VRQ $UA) DIU 0 DQLRED FLDIWSHRS M
DQG IWRP 1 RUKZ HW7HULVRUHYV
SDUAFLSDVKHG LQ VKLV YIUXXDO GD\ VDM LQ

1 RYHP EHU KL®{ VRP H DUV Z HUH
H[ SHUHQFHG LQ VHAQJ Z RN RQAQH WZ DV
DJWRZ VK P RP HQWRUP DQ\ DVVKH\ DGGHG
SKRVRJWDSK\ DQG QHZ VHFK WNLAY VR VKHLU
WHSHURLLH : VK LQ VDBV WZ DV
D VXFFHWI XOZ HHNHQG : HRH J LDVHI XOVR
VKH P DNHW/ Z KR VRRN D FKDQFH RQ VKLV
HYHQWDQG VR ViKH DP D] LQJ FRP P XQLW RI
EX\ HW/ Z KR LQYHWHG LQ GRFDOFLDIW

0 &&B/IXQGWDIMQJ FRP P LWWH Z DVRQ I LLH

VKLV \ HDU SIRGXFLQJ VZ R LQQRYDVIYH DQG

HI I HFVIYH RQQQH | XQGLDLVHLY WUDGGAQJ VKH
\ HDU VKHO DWWV 0 DNHW/

$ XFVIRQ DQG VKH 5 HDFKLQJ RXW5 DI 11 %RVK

LOYROHG VKH J HQHLIRVIW DQG GHGLFDVIRQ R

P DQ\ YRXQWAHU/ DQG GRQRUY DQG

J DUWQHWHG GRW RI SRVMIYH SUHW | RUVIKH

FWDIWFRP P XQLW

<($5

$ VRVDORI RYHU Z DV WDVHG LQ
VXSSRUARI 0 && SWRIWDP P LQJ DQG
SIRIHWIRQDOGHYHARSP HQWE X UWDUHV | RU
0 && P HP EHW/ 7KDQN\ RX VR HYHU RQH

Z KR GRQDVWHG DQ DUZ RWIN RUSU] H SMFHG
DELG SXWKDVHG IFNHW DQG KHSHG Z WK

RUW DQY LQJ

/ RRNLQJ EDFN RQ VKH\ HDU ,® \R SIRXG Rl
0 &&B/P HP EHW Z KR KDYH KDUWHWHG
VKHLUHQHW\ DQG FUHDVYLW LQ VRXJ K P HV
VR NHHS VKHLUFUDIWS IDFVFHV DQG VP DAD
EXVIQHWHV J RIQJ VIKLRXJ KRXWWIKH
SDQGHP LF DQG EUQJ HQFRXWDJHP HQW/R
VKH Z KR®IFRP P XQIW , DP SIRXG RI

0 &&B/VHDP DQG VKH P DQ\ DP D] LQJ
DFVYIMIHV H[ KLEMRQV DUMWIDANY

Z RINVKRSV | XQGWDLVHWY QHZ VBIWIHLY
VRFLDOP HGLD SRW DQG RVKHUP HP EHU
VHUYLFHV Z HEYH FRQVIQXHG VR SLRYLGH LQ
VXS SRUAMDQG FHMELDVRQ RI 0 DQLVRE DB/
YLE LDQWFLDIWHFRW WWHP

B DOR J DV XOVR | XQGHW/ LQFOXGLQJ

&DQDGD &RXQFLOIRUVKH $ UV VKH

* RYHUQP HQWRI 0 DQWRED DQG VKH &LW Rl
LOQLSHI Z KRVH SDQGHP LF HP HU HQF\

VXSSRUMQDE®G 0 && VR VKUYH GHVS WK

SHURGLF VKXVBRZ QV $ QG ,B> VKDQNIXOIRU

VKH P DQ\ LQGLYLGXDY Z KR LQYHWHG LQ

0 DQLYRED FLDIWDQG FUDIWSHRS ®1 VKLV \ HDU

E\ YROXQWAHUQJ \ RXUMP H GRQDVIQJ

DUZ RWN DQG SU] HV ELGGLQJ RQ WP V

EX\ 1QJ VIFNHW VKRS SLQJ GRFDOVKRZ LQJ

XS DWHYHQW DQG VKRZ LQJ \ RXUFDWH LQ VR

PDQ\ ZD\V

HRH $ @LQ VKLV 7RIHVKHU 0 DQLVRE DB/
FWDIWSHRS & WKQO HP EWDFHG DQG
HP ERGLHG VKLV SDQGHP LF V@QRIDQ $V
D@ D\ V VB EHHQ D SWYLMJI H VR VHUYH VXFK
D EHDXVUXOFRP P XQMW 7KDOQN\ RX D@

7$00<687+(5/%1"
' 5(&725



0&& $118$/ 5(3257 <($5

$ @KRXJ K Z HZ HWH LQ YDURXV WDJ HVRI
&RYLG SXUW DVRU DQG GRFNGRZ Q GXUQJ VKH
@M HDU VKH 0 DQLVRED & DI W& RXQFLOZ DV
DE® VR DGDSWDQG SLYRWD SRUARQ RI LW
SWRIWDP P 1QJ RQ@OH 6LQFH LQ SHURQ
DFVYIMHV Z HLH D QR JR Z RINVKRSV Z HUH
DOR RIIHWHG RQQ@QH Z KLFK SLRYHG D
VXFFHW

&WIG IRUVKH ILUMMP H Z DV DOR RIIHUHG
RQQ@OH Z KLFK HQDE®IG 0 DQLVRED
FUDIWSHU/RQV D YLDE® RSSRUXQLW VR
SUHVHQWDQG VHEVKHLUS LIRGXFW LQ DQ
RVKHWZ [VH GLVP DOUHVIDLO\ HDU

9 DURXV J RYHWQP HQWDJ HQFLHV FDP H

VKLRXJ K Z VK YDU LQJ GIYHOY RI I XQGLQJ
LOQFXGLQ] EXWQRWIP LVHG VR VKH &DQDGD
&RXQFLOIRUVKH $ UV DQG VKH 3 LRYLQFH R

0 DQLRED VXFK VKDWZ H DUH VIMWIQJ RQ D

P RQHVDU VXUBOXVIRUVKH\ HDU : H Z LGISXW
VKLV VR SRVMIYH XVHV VXFK DV QHZ

SWRIWDP P 1QJ DQG IXVXUH SIRMIFW

2 | FRXUH QRQH RI ViKH J RRG VKLQJ V VKDW
KDSSHQ DWVKH 0 DQLVRED & DI W& RXQFLO

Z RX@ KDSSHQ Z WKRXWWKH KDUG Z RWN
JRRG KXP RXU DQG SDVIHQFH RI RXUWDI |
DQG YRXQWAHU/ $ P XFK DSSUHFLDWAG DQG
K HDUVHOWK DONV VR VKHP D@
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