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' HDU) UHQGV

$VDQ RUW DQL DMRQ RXUP DMRQ LV VR WHQJ KHQ VIKH

9 LHVDP HVH FRP P XQIW DQG ) IH@GV & RUQHU

QHL] KERWKRRG WKRXJ K RXUSURJI WDP VDQG VHUYLFHV
7KHWH Z DV QR J LHDVIHUWAVARI RXUP DMRQ VKDQ VIKH SDW
« \HDW/DVZ H QDYLJDWAG VKH&2 9,"  SDQGHP LF DQG
DWHWP HQWRI VIKH FRP P XQIW V QHHGV

$VZ VK P RWRW DQL] DAURQV 1Q $ SUO ZKHQZH
WHDQ@ HG VIKDWWKH SDQGHP LF Z RX@® KDYH D GUDP DVIF

IlP SDFWRQ RXUFRP P XQIW DQG WMH Z RUTE 9 LHV '
SLYRWG RXUWHVRXUFHV DV TXLFN® DVZ H FRX@ VR P HHW
ViKH FRP P XQIWB/ QHHGV :  H GIYHWDJ HG RXUDWHW ViKDW
LOFOXGHG WXUQLQJ VIKH * UHDW+ DAIQVR D P DNHWKLIWIRRG
SDQWI DQG GIMMEXVIQJ P LARQVRI SRXQGV RI FX@OX DM
VHOVMIH IRRG WP V VXFK DVEYQ DX P X. Q1 DQG
NDWP LQHUFH : H EWRXJKWRQ DGGIIRQDOWDI I VIR DWW
WRXVDQGVRI FRP P XQW P HP EHW/DSSQ® |RUVHUFHV
ILRP  LHQVDODWIWIDQFH VR XQHP S@R\ P HQW

) RUH[ LMARJ SWRIWDP VVXFK DV$ X &R DQG VIKH 6 HQLRU
3WRIWDP Z HWKLUWG VR QHZ P RGH®RI HQJDIHP HQW
7HDFKHW VXFFHWM X@ VWDQUMMRQHG RXUELDQJI XDO
FXUWFXXP VR YILXDO) RURXUVHQLRY/ Z HP DGH UHI X@U
SKRQH FDQ DQG GHOYHHG KRWP HDA VR VIKRVH Z KR QYHG
DAIRQH 6Dl Z RINHG LQFIHGLE® ®RQJ KRXW/ DQG VRRN RQ
ViKH LIR®! RI VHUYLFH SIRYLGHUDQG WXWIG FRXQVH®RU

$ OKRXJIK Z H KHBHG Z I DQ LMXH @NH XQHP S®\ P HQW
Z H DOR SIRYIGHG FRQQHFVIRQV DQG D Z IGH DQJ H RI
UHVRXUFHV VR IDP LOHV

$VZ HP RYHLQWR D QHZ SKDWHRI VKH SDQGHP LIF Z H DWH
UH P DI LQLQJ RXUSWRIWDP P 1QJ VR VKDWO LHVE '
FROVQXHV VR SWRYLGH VKH VDP H GIYHORI VXS SRUMR VIKH
FRP P XQW : H KDYH NHSWRXUVHWIFH DQG IRRG DFFHW
ZRWDVD FRWH SWRIWDP  HFRI QY LlQJ VKDW RRG
LQVHFXUW DQG @QJ XDJ H EDUIHLY SHUMMV 7KLY Z RX@ QRW
KDYH EHHQ SRWE®1 Z VKRXWKH LQFUHGLE B J HQHLIRVW Rl
RXUYROXQWAHL DQG IXQGHW 0 DQ\ SHRS® WISSHG XS E\
KH®LQJ VR SDFN JUWRFHY EDJV EHFDP H UHJ X@UGRQRW/
DQG RSHQHG ViKH GRRUIRU9 LHVE,' VIR DEFFHW QHZ 1XQGLQJ
© HWUDQHHG \ RX DQG KRSH VKDW RX FRQWOQXH VR EH
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7KH WD RI V(H GHFDGH ERXJ KWDERXWD
SDQGHP LF VIKDWFK DABIQJ HG XV J GREDAD
9LHVE, SLYRWAG VR DGDSWQJ RXUSLRI WDP V
VR FRQVIDXH VR VHUH RXUFRP P XQUAHV VKDW
QHHGHG VXSSRUMWP RUH VIKDQ HYHU

$GP LQMADVRQ LQFOXGHV,7 | DFLOMHY DQG
DFFRXQWQJ &RP P XQIW 2 WDQL 1QJ DQG
VXSSRUMQFOXGHV IRRG VHUYIFHV QHZ 1Q

VR VXSSRUMGXUQJ VKKH HFRQRP LF WXDGRZ Q
DQG VHQLRUVHWIFHV Z KHWH Z H LQFOXGHG IRRG
GHQYHY DQG GIMMEXVIRQ VR VKRVH P RWV
YX@HWDE B GXUQJ &2 9, 7KH VRVDO
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7KH IRTRZ LQJ \ HDU DV RXU
FRP P XQMHY FROMQXHG VIR QDYL) DV
&29, Z HDOR \DZ DQ LQFIHDWH 1Q
DOW.$ MIDQ GLVFUP LQDVRQ 7R DGGLHW
VKLY Z H SRXUHG LQ HIIRUNV VR LOFUHDVH
RXUFRP P XQIW VHUYIFHV VXFK DV IRRG
GLMMEXWRQ EHQHI LW QDYL) DURQ DQG
JXIGDQFH DQG HFRQRP LF VXSSRUNS$ VIQ
P DQ\ RI RXUSWRJWDP VDOR
UHT XLWHG DGKHUHQFH VR &2 9 ;'
LQFOXGLQJ 33( DQG ,7 DGDSVIMRQV IRU
WHP RWI Z RIN 7KH VRVIDOH SHQWHV IRU
ZDV
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©XUQJ DQG 9HVE, P DIQVDIOHG LW SWRI WDP V FRQWQXIQJ VR VHUH VIKH FRP P XQLW
GHVSIWA &2 9," 3 HWKRR®ILY DQG VKHLUIDP LOHV DGNWIAG | LDAMWR UHP RV GIDWDLQJ  VIKHQ VR P DWNHG
DWHWQGDQFH LQ SHURQ : H DGGHG D IRRG GIMMEXWRQ SWRI WP  DQG VHUHG VHQLRW LHP RWAO $

333 GDQ IRP ViKH IHGHWDOJ RYHUQP HOWDQG J IDQW ILRP  J HQHURXV I XQGHW DARZ HG XS VR NHHS
RXUWDI | LQVDFWDQG VR SLIRYIGH FRQUQXRXV FRYHUDJ H LQ DARXUVHWIFHV ,Q DGGIMRQ Z H HDUQHG
%RZ GRLQ 6 WHHWQ

GHYH®RS HUIHHV LHDWAG VR VIKH RQJ RIQJ FROWMKFVIRQ SRMIFWDW
" RFKHWHU ,Q D@Z H Z HWH DE® VR LHS RUM] QU LFDOQWS RMVIYH HDURLQJ V 1Q ERVIK

DQG

EUQI QI RXUXQUHWMFWG QHWDWHW VR D SRVMIlYH EDDQFH IRUVIKH | LBAMWAP H LQ VHYHWDO HDW/
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) RXQGHG 1Q , X &H 3UHVFKR RIGVIKH | LIMDQG
RQO 9 HV@DP HVH ELIQJ XDOELEX@XWOSUHVFKR R O
SWIRIWP 1Q 0 DWDFKXVHWV , X &H VD

0 DWDFKXVHWY' HSDUWP HOWRI ( DUD ( GXFDARQ
DQG &DUH GFHQVHG SIRIDP  ( (& DQG1$(< &
DFFUHGLVMG DV'Z H@ WDWFRW LI QULEDOVD G/
WDQ P RWFKIGBFDIH SWRI WP VIQ 0 DWDFKXVHW
&KIGHQ FDQ EH VXSSRWMG IRUIMRQ IR P ViKH
JRYHUDP HOWRUWURXJ K RXUMFKRDUKLS SR JDP

5XQ E\ VHYHQ H SHUHQFHG ELIQJ XDADQG
ELFXOXWDOHGXFDWRWY , X &H SUHSDUHVR YUMXGHQW
VR HQUR@IQVR NLQGHLI DUMQ SWRI LDP VIQ VKH
YRWRQ 3 XEQF 6 FKRRY Z MK DQ DSSIR BK VR
HGXFDARQ VK DWUXS SRUV SK\ IFDOVRFLDO

HP RURQDODQG FRJ QMYH GHYH®RSP HQWE VDR

1Q 6HSWP EHURI , X &H3WH6FKR RI@ OHG 1O
SDWQHUKLS Z MK YRWRQ 3 XETE 6FKR ROR

EHFRP HD 8 QLYHUWDCBWH . SWRIWDP

$IWMUFRWUHVGXHWR &2 9,"  , X &H SLYRWMG \R
SWRYIGIQ) FOMHVRYHU=RRP DQG WKHQ HR S$HOHG
W GRRWY/DJ DIQ LQ 6 HSWP EHU 7KDONV VR VKH

KDUG Z RUN DQG GHGLEDWRQ RI \WIDFKHWY/ DQG
YROXQWAHWY VIKH SLRIWDP  Z DVDE®I VR IP SGP HQW
KHDOK DQG VDIHW P HDVXUHVVR LHVXP H1Q SHURQ
SWRIWP P 1QJ GXUQJ WH SDQGHP IF ,Q-X0®

WH VFKRROFFHWIX@ RW DQLJ HG D J IDGXDARQ
HYHQWE URDGFDWMG RYHU=RRP DQG LQ SHURQ \R
FH®IE LD RXUMMXGHOW

) RUDFDGHP F \ HDU » X &HVXSSR WG
R4 :HP®U H 6XUH VKRZ WDWAAE RI, X &H

IDP LOHVIHHOKDSS\ Z IWK VKH SWRI WP DQG VHUMFHV
VCH WH UHFHIYIQJ DWiKH VFKRRO



6L0OFH WKH 9 LHVMQDP HVH$ P HUFDQ &R PP XQIW

& HOWAUKDV EHHQ D VDIH DQG Z HBRP 1QJ VSDFH

Z KHH' RUFKHWMUUHMGHQW FDQ FHOIE DM

RW DQ H J DWHU DQG DFFHW QHHGHG VHWYIEHV ,Q
WH &RP P XQW &HQWIULHP DIOHG WKH VR IW

RUWJ LODOYIMRQ VR EH D S@FH IRUWKH FR PP XQIW VR

WD VR [ RUQHHGHG VHUEHV DQG UHVRXUFHV GXUQJ

WH KHL KWRI VKH SDQGHP LE

)WIRP XQHP S®\ P HQWXSSRUMR IR R GMMEXVIRQ
9IHVE, SURUW HG WDSIG LHVSRQWH SWR JDP P 1QJ WR
HOVXUH WDWKHS Z RX@ EH SIRYIGHG VR DDKR YA 1Q
QHHG 3 URUVR ViKH SDQGHP LE Z H SUP DU® \HYHG

P HP EHWRI WH' RUFKHWMU) IHGV &R QHU

FRP P XQW + RZ HYHUVKKH SURJWDP VEHJ DQ VR VHH
UHMGHQWFRP HIWRP QHLI KERWKRR &/ Q\H 4 XIQR\

% DIQWHH 5 DQGRGK DQG P RUH IRUVXSSR W,Q
DGGIMRQ VR EHIQJ DQ LQGLIFDVRURI WH VXFFHWR IRXU
RXWHDFK DDOR KLI K@ KW VKH QHHGV VIKDWH] MV
EH RQG MVWWH ) LHGV & RUQHUDUHD DQG MVWKR Z
|DUUHDFKIQJ VKH QHZ VRI RXULP SDFW KDYH EHHQ

$P RQJ RXUSURXGHWDFKLIHYHP HQWZ DVVKH VR DO
IXQGVZ H Z HUH DE®I VR KHS SHRS®! UHFHLYH IR U

5 HV.GHQWDCS \WMWBQFH |RU) DP LQHVLQ 7WDQMMRQ
5$)7 ZKIFK KHGVKRXVHKRGVIQ WRE®I KR X1QJ
Z KHQ IDFLQJ HYIFMRQ GWRI XWDAHV DQG RWKHU
KRXMQJ HP HU HQFLHV DQG 8 QHP S® P HQW
,QWWQFH 8, IRUZ RINHWY Z KIEK SWR YGHV

WP SRWDUY LQFRP H DWIMBQFH ,Q ZH

A A A A A

VXSSRUMG Z M DQ DSSWR] [P DV VR ORI ~ 300M00
IRU5$) 7 DQG ™~ UUy RibP IRUS, IRU ~ Ua

y WP IRU5$)7DQG~blay HiP IRUS, : H
FROWUOQXH VR SURYIGH WKHVH VHUEHV DQG KDYH
KHSHG GMMEXW uS2m ay kb d:1 11 ®




$VDFRP P XQW GHYHBRSP HQWFR BR DMRQ
9IHVE, B/SUP DU JRDOVVR FROWEXW VR VIKH
SRVMIYH GHYHBRSP HOWDQG WXSSRWARI RXU

FRP P XQW 2 QHZ D\ Z HKDYHZ RUNHG \R
DFKIHYH KLY J RDOVE\ EXIGBLQJ DIIR GDE®
KRXMQJ GHYHBRSP HQWDQG P DQDJIQJ WHP 1O
SHUSHW(IW VR FUHDV WRELDW DP RQJ KR XAQJ
RITHUQJ VIQ VKH FRP P XQIW

$ WIKH KHL KWRI VIKH SDQGHP IF Z HZ R NHG \R
HOVXUH WDWIHVGHQW Z HUH DE®I VR UHP DIQ
KRXVHG LQ WKHIWKRP HV D FUXFLDOQHHG J LYHQ
&29, HFRQRP LF WUDGRZ Q DQG KH
LIOWAWHFVMRQ Rl P DQ\ RWHUE DUIHWY VKDWDP [QHV
DQG LOGIIGXDYWDAINH IDFHG 9LHE," N QHG HIIR W/
Z WK WH &' & VR KDOHYIFVIRQV GXUQJ VKLVWP H
DARZ 1QJ |RUHQWAW/VR UHP DIQ \DIH DQG VHFXH

H FRQUOXHG VR P RYH IRWZ DG Z W RXU
%RZ GRIQ 6 WHHWSIRMIFWZ WK XQIWR |
DIIRUSDE®I KRXMQJ DQG FRP P HUFIDOVSDFH IR WD
QHL KERWKRRG J RFHY WRWH $ GGIMRQD® VKH
SIRMPWHHUHG — XQIWIIRUDI H UHWMFWMG
KRXMQJ |IRURGHUDGXOVZ KR RIMQ
GLSIRSRURQDWA® |DFH KRXMQJ LOVHFXUW

" XUQJ 9IHVE, KRXVHG UrbiSy Hip:
VRO DSSWR[ P DW®  SHRS®I 8 QWIQ
FROWXFURQ VRVDGBIG EHGURR PV DQG

XQWIQSHP IMQJ  EHGWRRP V 9LHE, LV

H FIVAG VR SIRYIGH P RUHIDP LOHVVIKH VDP H
RSSRUXQIW VR EH KRXVHG 1Q @ KWR |

%RZ GRIQ 6 WHHWRSHQIQJ VXP P HURI 7KLY
SURMIFWZ LGSIRYIGH DVRVDCRI 4R | p®2 ¢ : VR
KH®S IXWKHUDGGUHW %RWRQV DI RUGDE B KR X1QJ
FUMY SDUAEX@UD LQ @ KWRI VKH SDQGHP LF



9IHVE,” VEHQIRU D\ 3WRIWDP LVGHWI QHG R
SURYIGH FDUH DQG FRP SDQIRQ\KIS IR FRP P XQIW
P HP EHW/VR DJ HWARQI® 3 URUVR \KH SDQGHP LF
WH SWRIWDP RSHIDWG RQ Z HHNGD\ V DWIKH

FRP P XQIW FHQWU RIIHUQJ KHDOK\ P HDYDQG D
YDUHW RI UHFUHDVRQDCDQG VRFLDCDFVYIVHY

' XUQI WHKHIKWRI &2 9, 1Q ZH
SLYRWG \R 11QG Z D\ VVR VXSSRWARXU J R GHQ DI H
FRP P XQW E\ FRQGXPQJ UHI X@USKRQH
FKHFN LQVDQG GHQYHUQJ KRWP HDOYVR VKR W Z KR
@QYHG DRQH :  H DOR SWRYIGHG J WDE DQG JR
JWRFHY EDIVIRUXS VR VHQIRWDQG
GMMEXWG  GDI® KRWP HDYVIWR P ( VR WR

HQWXUH VKDWVHQLRWY UHP DIQHG VXSSR WG GXUQJ
VKLY GLLILEXOWAP H

Q-XO Z HHRSHOQHG WKH FHQWU

DFFCP DWQJ VKH SLRIWDP DI DIQ Z MK

VHOQIRWY SDWAFLSDWQJ 1Q SHURQ 2 YHUWP H Z H
KDYH UHDFKHG FDSDFIW Z WK P RUH WDQ

VHQIRWY YIMMQJ IRUGDI® \ RID ELQIR VIBLFKL DQG
NDUDRNH DFVIYIVHY ©  H FRQWUOQXH VR REVHUYH K HD@K
UHJ XOMRQV DQG SWRVRFRA DQG XSGDW RXU
SDWIFLS DQW UHJ XDUD

,Q VIKH SDVWX HDU Z H KDYH VHHQ RXUVHQIRU
FRP P XQIW WKUYH DIDIQ Z W KLJK QXP EHWR |
SDWIFLS DQW LQ RXUSK\ VEDCDFWYIMHY DQG KDYH
DOR FHBEDWG GLIHHQWRFFDMRQV LOFOXXGLQJ
WH W DQQLYHWDU RI DFRXS® Z KR SDUAFLSDWM
IQ VKH SIRIWDP  VRRI HWKHU 6 XUH\ VKDYH KR ZQ
WDW Rl VHOIRWDUHKDSS\ Z MK VIKH SWR 1DP
DQG FRQUGHUMDVD S@FH Z KHUH WKH KDYH D
VHFRQG IDP 1O
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$WKH EHJ LOQLQJ RI W(H SDQGHP IF R X\ R XK
SWRIWDP IGHOWIHG IRRG LQVHFXUW DQG WDFLDO
VWQURQ DVVRP H IMXHVIQ WH*' RUFKHWHU

FRP P XQW 7KH GHWJ QHG DQG IP S®IP HQWG
DFDP SDLJQ VR DGYRFDW |RUD SIGRWFRP P XQIW
J DUGHQ DWIRZ QV) LH@ 3 DUN VR SWRYIGH J LHHQ
\SDFH IRURZ LQFRP H%32 & FRP P XQIW

P HP EHWDQG VR EUQJ FRP P XQIW SR ZHUDQG
VRAGDUW 7KH VSHQWIKH OVWFRXS®1 RI \ HDLY/
RXWHDFKIQJ VR FIW FRXQFIRWY DQG SHR SM Z KR
FDQ WXSSRWAEXLE WH J DUBHQ FRQQHFWQJ Z WK
FRP P XQIW P HP EHWY DQG SDUAFISDWQJ 1Q
VRFIDOWMEH Z RUWK RSV DQG DFVWVHY 7KH
JDWGHQ IVQRZ EHIIQQIQJ IW! PE® | (D 2Sk p®
I u®: URXJ K WKLY DGYRFDR\

,Q VIKHUH Z DVDQ IQFUHDWHILRP \ R XK
SDWFISDQWWR  7KH\ RXWK UH GIFWG RQ WWH
NLQG Rl VXP P HUGIDGHUKIS SWIRIWDP \WKH

Z DQWIG J DWHUQJ 1Q D VDIH VSDFH VR LH BIFWRQ
VIKHLUS HWRQDAGHQWAHY DQG VRFIDOY\MEFH
DXHY FRVHWWR VIKHLUKHDUWV %8 VIKH HQG RI WH
VFKRRO HDU WJUE RI \ RXWKK LGHQWILHG VIKDVWACH\
Z HH SWRXG RI KHIUIGHQWIV DQG FR PP XQIW
7KH LOWIQURQDON DQG |HURFIW WWKDVWKHVH \ RXVIK
WKRZ HG SDWAFXMWD GXUQJ IKH SDQGHP |F VD
|RXQGDVMRQDCDVSHRFWRI Z KDWO LHVE ' EHAHYHV
1Q : HSURUM] HSWRYIGIQJ DVDIH VSDFH IR WKHIU
FR@FWYH FDUH DVZ H DOR HP SRZ HUWHP R
11QG VKHIUYRIFHV DV WWKH GIDGHWY/RI VR B\

2 QH SDUAFISDQWWKDUHV , GR IHHOUXSSR WG
HP RURQD® SURIHWIRQD® DQG SHWRQD®D
WDQNVVR KRZ SHRS®! WHDWHDFK R WHU@\H
IDP L® DWO LHV
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