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7KLY SDVWM HDU KDV VHHQ WH &KDP SIRQ &HMH FROWDXH R 7KLY \ HDUZ HYH Z HBRP HG RQ VR WWH ERDLG / VD %4HQQDQ DQG
GHOHUWH \DP HH FHBIQWHWEHDVHYHUWR — FKIGIHQDQG * I@&RQRHD/ VD IV D SDLHQAR! D &KDP SIRQ &HQAH JUDGXDM
WHUIDP L0V ZKAQDX ZIW  JUDGXDWO ILRP WH VHMEH DQG  DQG IV DOR WH * HQHUDOO DQDIHURI 3HIDVXV + HDOM. * LO@KDV
DORWHU  EHQJ VXSSRUMG LQ WHUHDUD FKIGKRRG FHOWH $W \HDWY/ 1Q SUVAKRRODQG SUP DY HGXFDWRQ DQG IV DQ
WH\DP HWP H RXUFRP P MG WDP FROWOXH R IQQRYDMDQG  IQMIODWRQDD®  HRIQMHG  FKIG  GHYHBSP HOQW  H SHW
KDYH EHHQ H SDQGIQJ WH SIRILDP P HV RQ RIIHU ZIW WUHH VSHADDAQ] 1Q WH IRXQEDWRQV Rl BDLQIQ) WIRXIK P RYHP HQW
QZ RIHIQIV 3DHGDWE $XWP &RP P X 7KHDS\ DQG SO 6KH KDV GHYHBSHG WH 0 RYIQJ 6P DUVSLRIUP P H
3$&7 /(* 2 EDVHG 7KHDS\ DQG 6XSSRUAF LRXSVIRUP XP V' EDVHG RQ WH IGHD WDW $ P RYIQI FKIG IV D GDQIQ) FKIG
WY FUMFDOWDWDV D Z RUG BDGEQ) HOUD IQMUHMRQ VHMEH  $&Q) Z W 91QFH 9DUY DQG WH + RQ 5XW 5IEKDUGVRQ WH WKW
ZH FROMOXH \R GHYHBRS RXU VHYEH DAVWH VOP H WP H DV IV YHU |RUMQDW VR KDYH VXK KLIK FDIEUH WKVIMHY

UHP DIQIQJ WKH VR WH P HMRGR®J\ DQG LGHD \WDW U3DWIFD
&KDP SIRQHWEEQKHG  \ HDWDIR

) LODQAD® WH &HOWH 1V 1Q JRRG WKDSH 2 XU ) XQGUDIMQJ
0 DINMQJ &RRUGIQDWRU 7WDRH +RUKDP  DQG RXU ([ HRXWYH
" IWHARU: HQG ( QU MBI KDYH HQUXUHG WH &HQWH P RUH WDQ
FRYHUHG IW FRW DIDIQ WY \ HDU 7WDRH KDV GRQH D WXQQIQJ
IRE IXQGUDIMQJ [URP \XSSRUAMY VP DOVFDB! HYHQW VR GHDIY
Z W FRUSRUDWV DAMH VOP H WP H DV FRRUGIQDAY ZIW WH  JRYHUODQRH W@
IXQADMQI HIRW Rl (PPD 1HZP DQ DQG WH &KDP SIRQ
) RXQGDWRQ 7UXVWO HDQZ KIB! : HQG. KDV EHHQ EXW P DNQU + XJH WDQN VR P\ ERDUG FRBDUXHY RXUJRRG IUHQGV RQ WH
VXUIH ZH JHWH P RMRXWRI RXU JRYHUOP HOAMFRQWDPW DQG &KDP SIRQ ) RXQEDWRQ 7UKVW RXU H FHBIQW ILHRRY : HQG\
GHVSIWM WH FHWDWRQ RI RXU2 LDQID 7DP DUN. D@ DQG / DXUHO DQG DOR! WH &HQAHV IQRHGE® FRP P MWWG DQG
LOPUHDVHV 1Q RIHUFRQWDRW KDYH EHHQ P XK DSSUHADMG IBIQMG VIl $OR WDQNW VR RXU WENHKRGHLY IXQGHY DQG
VXSSRUMY IRUVKDUQJ DQG EHIHYIQU 1Q RXUYIMRQ DQG QDD \R
» DOR Z DQWR DANQRZ BIGIH WH WHP HQGRXVZ RINGRQHE\ RXU WH QMBI SHRS®! DQG WHU IDP IV ZKR DAWQG WH &HQAH
JRRG 1UHQGV DWWH &KDP SIRQ ) RXQGDMRQ 7UXVW 7KH YH WDQN \ RX IRUWKVAQ) WHVH FUMED® [P SRUBQA HDWY \R RXU
QWG D QXP EHURI HYHQW RYHUWH SDWA HDUWDWKDYH ®DG  Z RQGHUXOWEIT VR WDARXUWEP  FDQ KHS \ RX DOIX@® UHDOMH

)ID® "YH GHAGHG W WPH \R WMS GRZQ ILRP  WH
SKUMFKXUK ( DUD "QMYHQWRQ 7UVWVERDLG ) RUMVARYHU

\ DWW/ WV EHHQ P\ KXJH SUMBUH DQG KRQRXUWR VHUYH RQ VXFK
D Z RQGHUXCERDUG |RUVXAK DQ RXWMEQGIQ) RUI DQVOMRQ GRIQU
VXK P SRUEQWZ RN / VD 98HQQDQ KDV DIUHHG R EH WH QHZ
&KDWU DQG DAMRXJK DD QHZ VR WH ERDUG EUQIV \R \WH

SRMMRQ FROUGHIE® RUDQVDWRQ P DQDIHP HOW DQG

WR IXQGUDIMQI QRAMVARUWH ) RXQGDWRQ EXWGILHAD [RUWH
&KDP SIRQ &HOAH \RR  7KH LH DOR H FHBIQWDAWNHHSIQI WH
QP H R WH &KDP SIRQ &HOWH 1Q WH IRIHIRQWR WH
FKDUMZE®!H VHRRU QRO &KUMFKXUK EXWQ : HBIVRQV
SDUIDP HQAY FRUIGRY \RR $OR WH ) RXQGDWRQ IV BDAQ)
WH HAREQAKP HQARI \WH &KDP SIRQ &HWH $GP QL 7KIV IV DQ
H FH®OAQHZ LQMDWYH WDWZ LOHQDE®! 1DP 1O DQG Z KAQDX Rl
&HQAH JUDGXDMV VR UHP DIQ 1Q WRXFK ZIW WH &HOAH DQG
HDFK RWHU ®QJ DIWU WHU GILHAW ZIW XV KDV
HQGHG : DWK WLV VSDFH IRUP RUH GHVLY DERXWKRZ \R RIQ
DQG JHWQYROHG Z W WH DXP QL

Rl 1DP LOHV VR
XVZ HKHG VKHP VIR

v

RI IDP LOHVIHAQV
N+ Z HDWHKHGLQI VKHP

WH SRWQWDO RX KDYH
+HNRQAP DL
$QEHZ + DO

RI Z KAQDX VR
XVVKH\ [HHOMKH\ DUH

XQGHUAMDQG DQG VR P HHVWAKH J RDQY VIKH\ DQ DFVIYH SDW/QHULQ
VXSSRUMKHLUFK LGBB/ KDYH | RUMKHLUFK LGS VIKHLUFK LGSR/ HDUD
GHYHARSP HQWHLVKHU DQG IDP LO® HVKHU LOVHUYHOWRQ

AHD@® Z H@BRUA HOB

SWRIWDP P HDWKH
&KDP SLRQ &HQWH

7 XD WA LDQJ LH VX LKR QHL 7 XLD W SDSD HVIDNRVR QHL
$VVIKHWN NRLOVVKH HDUK VR SHRS®1 GHSHOG RQ RQH DORVIKHU
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YRUP RHWDQ  \ HDW WH &KDP SIRQ &HQAWH KDV EHHQ DVWKH
IRIHURQARI HDU® IQMUYHQWRQ VHYFHV IRU VP DUN_ DQG \WHU
ZKAQDX : H HP ELDFH D VWRQJ FRP P IW? HQAMR IXQGDP HQEO
NH  SUQASGN WDWFRP EIQH SKIBVRSKIFDO IRXQGDARQ Z W
LQORYDWYH JURZ W 2 QWH RQHKDQG Z H KRQRXUWH SUQAS®N
XSRQ ZKIFK RXUZ RIN UIHIHV RXUP XGNGIVAS@DY WDP V' RXU
SDURHUKIS ZIW SDIHQN RXU FKIG FHOAHG IRFXV  RXU
HAR®JIFDOWEIQRH DQG RXU EHIM 1Q DGYRFDR  IQFOMRQ DQG
LHDMRQWKLS EDVHG SIDPWAH 2 Q WH RWHU KDQG ZH KRQRXU
RXU RQIRIQ) FRP P VP HQMR FROWXDOJWRZ W DQG UHQHZ DO
FROMIQAUHVEZ Rl RXUZ RIN XSGDWQ) SUDPWEH \R LOFRUSRUDM
POMQ) HGJH UHHDUK  IQMIUMRQ Rl IHHGEDAN  ILRP
FRQUXP HY DQG WRVH Z W @HG H SHUHQRH DQG DGDSVMRQ R
QHZ NORZ BIGIH HP HUIQJ ILRP WH HDLD IQMUYHOWRQ I HTV "Q

DV 1Q DOWH \ HDL SIHYIRXYV  ZH NHHS RXUIHHWILP ©
SOQMG RQ Z HOHWIEQKHG JURXQG DQG RXUH HV BRNQI XS
\VRZ DG DVSILDARQDQIRDY

2 XU P XGEMASEDY SWRIWP P HV FROMXH VR WUYH 7KLY
\HDU ZH ZHH SUMBUHG \R RIQ IDP L0V \R ZKRP  ZH
SURMGHG VHUYFHV DQG Z DS DURXQG VXSSRUNV( DK WDP KDV
FUHDMG D SLIRIUP P H Rl IQMUHQMRQ XQTXH R HDFK FKIG
(DK VHAWMRQ IV DAWMQHG \R WH FKIGY DAMHWHG QHHGY WH
IDP IOV SURIMHV DQG WH P RP HOWR P RP HOW XQRGIQU
EHVE HHQ FKILG DQG WHIDSMAVRKIE DQG SDUHOWRKLIG DQG SHHY
FKIG DQG WH ZRUG 7KH H SHUHQRH RI DMWQGIQ) ZHH\D LV
VRP HWIQJ 1DP LODUVR ERW SDUHQW DQG FKIGHQ [QMZ RYHQ
IOR WH FKIGV @H 3WRIWP P HV SLRYIGH RSSRUMQWAV IRU
FROQHPWRQ EHVI HHQ FKICHQ EH HHQ SDUHQW DQG EHW HHQ
ZKAQDX /INH 1Q ZH H\R RIIHJJURXSV DV SDUAR
WH ZHHND SIRIWDP P H RIIHIQIV WLV KDV DXJP HOMG RWHU
WP HV Rl FRQQHAWRQ VXFK DV KXLWP H DQG EXFNHVMP H JURXS
P XVE DQG P RUQIQJ WD

$XIP HOMY RXU P X@MGEMVASTDY SWRIWP P HY WIV \HDU ZH
KDH IQARGXFHG WUHH QZ RIIHUQIV 3DHGDME $XWAP
&RP P X 7KHDS\ 3$&7 /(* 2 EDWHG 7KHDS\ DQG
6XSSRUN LRXSVIRUP XP V

3$&7 IV DQ HYIGHQFHEDHG VXSSRUMH IQMUHOMRQ IRU
KIGHQ ZMW DXWP RU IHDXUHV R DXWP VRADO
FRP P XQIFDWRQ FKDBIQIHV "W VR GDM WH RQD IQMUHMRQ
1O WH ILHG WDAKDV VKRZ Q ®QJ WP \XWERIQHG HIl

1O KK TXDOW FEQFDOWDY [P SIRYIQ) FKIG RXVWRP HY IRUM

\HD/ DIWU WH HQG R IQMYHQWRQ 3$&7 IV D SDURHIKIS
EHVE HHQ SURIHWIRQD® DQG SDUHQW

(DK WP 1Q ZH KDYH RIHHG / (* 2 EDVHG 7KHUDS\
JIRXSV IRU FKIGHQ 7KH JWRXSV KDYH JIYHQ FKIGIHQ
RSSRUNQWAV \R HQIDIH 1Q VRP HWIQI WDW H WQGV DQG
VXSSRUN WHU VRADO DQG FRP P XQEDWRQ W@
[(*2 YDWG 7KHDS\ IV DQ HYIGHOFH EDVHG \RADO W@
SWRIWP P H GHYHBSHG IRU SHRS®! RQ WH $XWP  VSHPWXP
DQG IIW ZHOIQR RXU VHYEH 7KLY WHIDS\ P RGHOFRDRKHV
JURXS SDUMASDOW R ZRWN DV D WDP  XMQJ /(*2 1Q D
VWKPXUHG Z D VR DRKIHYH DQ RXWRP H VRIHWHU DV D JURXS
&KITUHQ DIH HQIDIHG 1Q WD VENQJ WKDUQJ FRP P XQEDAMY
DQG GHHSHQIQJ VRADOFRQUHAMRQY DQG VRADOW@ 5HVHDUK
KDV DOR WKRZQ WH W@ GDUHG 1Q WH JURXS QDMUD®
WDQM HUZ HOWR RIHUMVHWIIV VXFK DV VAKRRODQG KRP H
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$ARW WPV DQG  ZH RIHHG IDADMMG VXSSRUAIURXSV
IRUPRWMHY : H KDG IlYH P XPV DAQG 1Q D JIRXS WDW
VSDQOHG ERW WP VV DQG DQRWHUILYH P XP V DAMQG D VHRQG

JURXS WDW\VSDQQHG RQH WP ) HHGEDAN ILRP  ERW JURXSV
ZDVYHY SRVMYH DQG Z H SOQ WR EXI@E 1Q VXSSRUMURXSV DV D
WHIXOU RIHIQI $V RQH P XP  ViXP P DIMHG WH H SHUHQRH

7KH RXUQH R KDVIQJ D FKIG ZIW D GMVDEIOV KDV EHHQ \R

MROWY DQG GQHY ” UD® ZDOMG VR FRQUHPWZ W RKHU
P XP VZ KR KDYH D VP IDUMRXUQH DQG KHDUWHUSHYSHPRYHY
RQ WIQIV : KHQ SHRS®! VKDUH WHU @/HV Z W HDFK RWHU D
FRQOHAMRQ RUERQG IV IRWP HG &RQQHAWY Z W RWHLY KDV
EHHQ KHDOY

JRBZIQJ D IHVIHZ Rl GDGHUKIS ZH KDYH UIHVAKRMUHG RXU
GDGHIKIS WEP  1OR D 6WHUQI * UIRXS DQG 3WRIWLPPH
*RXS 7KH 6WHUQJ * LIRXS P DQWIQV DQ RYHDOWDMIIE
IRFXV DQG WH 3WRIWDP P H* WRXS IV VMM\HG Z W DGYIMQJ RQ
WH FERFDOSWRIWDP P HY GHOYHUHG DAWKH &HOWH : H DUH YHUY
SEDVHG VR LHSRUWMKDWERW JURXSY DUIH Z RINQJ HIHRRYHD 10
VHMEH R WH &HOWHV JRDY

© H KDYH FROMXHG RXU VXFRHWIXO SDUGHUKIS ZIW WH
&KDP SIRQ ) RXQGDMRQ 7UXVW DQG FROWDXH \R  IXQGUDMH
VRIHWHU IRU ERW FXUHQWRSHIDWY FRW DQG D ®QJ \MP
GUDR IRUWH &KDP SIRQ &HOAH

&BMQI WH JOS EHEHHQ RXU JRYHGQP HOW IXQAQI DQG

SWRIWP P H FRW UHP DIQV D FRQWEQADQG RQIRIQI RKDMIQIH
" HVSIW WY ZH FDQ UHSRUAD VXAFHWXO\ HDU WDOQNY VR RXU

IXQGHY DQG FRPPXQW R \WXSSRUMY : H ZDK R
DANQRZ BIGJH WH O QMM R ( GXFDWRQDQG:  KDINDKD 0 [QVM
IRU' MDEGBIG 3HRSG! IRURQIRIQJ IXQEQI Rl RXUVHWEHV : H
DUH DOR RQFH DIDIQ KXP EGIG E\ DQG P P HQVHD JUIDMXOR DO
RXU ® DOVXSSRUMY IQFOGQ) IQEYIGXDOGRQRY OUH DQG
P DO EXVIQHWHY FRUSRUDW HQWAHY DQG JUDQWP DNQI WKV

IRUEHIMMQI 1Q Z KDWZ H GR DQG EHQJ VR JHQHRXV <RX DIH D
YMICSDUWR RXUEKDP SIRQ &HQAH FRP P XQW

2 XUV DUH FHQADOR DQZ HGR (YHY GD\ WH GHP RQVADM
[P P HQWH WODQG SIRHMRQDOP DQG WP H DQG DIDIQ KDYH
EHHQ ZI@ VR JR WH HWD P 1B : H WDQN WHP  IRUWHU
GHGIFDWRQ DQG FRP P WP HQW: H DOR H WQG RXU WDQ\W \R
RXU %RDG R 7UMMHV ZKR JIYH IUHHD R WHU WP H DQG
SUIRVIGH ZIMH JRYHUODOAH DQG FRXQWHOIQ VXSSRUWWRI WH
&KDP SIRQ &HQAH 3 DUAFX@U WDQN JRHV \R $QGUHZ + DOIRU
KIVP DQ. \ HDW/RI VHUYEH

$QG IIQD® WDQN \ RX VR DORI WH FKIGUHQ DQG IDP IMHV ZKR
IRIQ XV "W D SUYIBUH VR Z RINLQ SDURHIKLS Z W \ RX

1JAP KL

© HQG (QE M@ ([ HPXWH' IWHARU -/ DXUHQ 3RUMU &@IFDO
" UHARU

D H@RRNIRW DUG VR
DQG FROVQXLQJ RXUFRP P VP HQWR

VXSSRUQJ VIDP DUNLDQG VKHLU
Z KAQDXE



















