|4 A4

, FDQ GR DONIQI VWRXJI K KIP Z KR WAHQI WHQVP H
3KIBSIDQV

&KDQIH ,QWH Z RWGVRI P DQ\ SKIRVRSKHW/
WH RQO WKIQJ FROWDQWQ WH Z RUG IVFKDQJ H
7KH XQNQRZ Q FRQWHT XHQFHVRI FKDQJ H DQG
WH IHDURI QRWEHIQJ 1Q FRQWRCDUH QDWUDO,
\X\S HFWWDWD @RI XV IHHOKLY DWRQH P H RU
DQRWHU ) RUXV DV&KUMDQV Z H LHFRJ Q H WKDW
* RG IVVWH RQH FROWDQWWDWZ H FRXQWRQ DV
WIQJ VFKDQJ H DURXQG XVDQG LQ RXURZ Q @Q/HV
7XWQJ 1Q * RG-VS®Q IRUXVD@RZ VXVWR IDFH
WH FKD@IQJ HVRI VRGD\ DQG ®RN IR DG VR
WH RSSRUXQMHVRI VRP RURZ Z MK | DIVK

NQRZ 1QJ) VKDW RG LVZ IVK XV

$VZ H YHOWUWH QR VKH QHZ \ HDU Z H WHFRJ QI H
VKDWWKHUH DUH J RIQJ VR EH VHYHWDCFKDQJ HV
WDWZ H Z LGHQFRXQWUDVZ H JR 6RP H RI WHP
ZHNQRZ RP HRI WHP DU\ HWR EH
GMFRYHWHG |, VKON MY \DIH VR \D\ VKDWZ H DUH
QHWYRXVDERXWW(H IXWUH DQG KDYH VRP H ®IYHO
RI FRQFHWD Z MK WKIQJ VWDWZ H GRQ-\WZ DQWR
FKDQJH D®QJ WH Z D\ ) RUIQWBQFH DVZH
HOWIUWKH OHZ \ HDU RXUZ RUKIS VFKHGX®! LV

(R BAO &<N9 &Y% EgANBRS+ *x¥B  ~FaBy x4 N &SBxy SBy\ & *&

I
2 XUBDYLIRUV/ XVKHWDQ & KXWFK YHM®RIW :

\RP H P RQH\ 1Q VAP VRI VIKH EXGJ HWEXWP RWH

P SRUDQW MZ I@D@RZ XVVR IXQFVIRQ DVD

VIQJ ® FRP P XQIW DW2 XUBDYIRUV 7KH

[P SRUDQFH RI HWREQKIQJ DQ HQYLWRQP HQWKDW
LV HQHW HWE DQG IRFXVHG Z L@EH D NH\ DWME X\M
DVZ H ®RNVR FD@D QHZ SDWRU

2 KHUFKDQJ HVZ L@EH DWRF IDWG Z VK WKIQJ V
@H RXUFRQIWP DVRQ SWRJ IDP WKDW RFXVHVRQ
@®RQJ HUMWP IQYROHP HOQWUWRP D \ RXQJ HUDJ H
WURXJ K WHIUKL K VFKRRO HDW $VZ H \WHW WKH
P SRUDQFH RI & KIMADQ HGXFDWRQ Z H KRSH \R
RSHQ QHZ RSSRWXQMHVIRUWLY DV Z HOGXUQ]
WH QHZ 6XQGD\ WWKHGX® $QG QRWWR EH
IRURWMQ & RIIHH +RXUZ @ RM@Z IKH VHWYIEH IRU
IH@RZ \KIS DQG FRQYHUDVRQ

/ RRNQJ EDFNRQ WH SDWM HDU Z H KDYH
HQGXWG FKDQIHVZ H FRX@ KDYH QHYHU

[P DJ IOHG 1Q RXUZ IGGHWGUWHDP V <HWWUWRXJ K D@
WL* RG KDVEHHQ Z W XVWR J XIGH DQG ®GIDG XV
IQ DFFRP SOKIQJ WH P MRQVWDWKH KDV IRUKLY
SHRS® DQG KIVFKXUFK ,-P VR WADON XA RUWH
GIDGHUKIS KHWH DW2 XUGDYIRUVIUWRP RXU

H[ FH@IQWDII YRDW P HP EHW FRP P WMH

P HP EHW DQG D@RXUYRXQWHWY 0 \ SWD\ HUIRU
XVIQ WLV QHZ \ HDUIVVR WWNH RQ WKH FKD@IQJ HV
Rl W{H FRP 1QJ \ HDUZ W D MR\ IXOKHDWDQG
SRMMYH HQHU\ J LYIQJ WMDONVWR * RG IRUD@WH
EGIWQJI VKH KDVJ LYHQ XV $V* RG KDVJ LYHQ \R
XV GIWXVJ LIYH XQWR RWHLW/

Y%BIWQI VWR \ RX IRUWH FRP 1QJ 1 HZ <HDU

0 DUN 6RUHOWR

S N\% YN&h&BY




D) aAg<EaQ'ul (B! Qa )A=
$VZ H KDYH HQMUHG WH & KUMRP DVVHDVRQ WH
YRDIG Z RXG @H VR VBNH WH RSSRWXQW VR WDON
WH P HP EHWRI 2 XUSDYIRUVIRUMHILKS SRWWDQG
J HQHIRVW WL SDWA HDU $ VD FRQJ UHJ DWRQ Z H
KDYH P DGH \KXEWRQWDGF RQWE XWRQV\R / XWHUDQ
© RW 5HQ / XWHWGED® & DWBV ) DP 1O 3URP M
3RMFW  6HFRQG +DWYHWV7KH 6DODUWRQ $ WP \
DQG 6W3DX0 XWHWDQ/ XQFK 3WRJWDP & DU IRU
RXUFKXWFK FRP P XQW DQG WH Z RUG IVSDWRI
RXUFRUW P MRQ WP HQUWE XVWKDWHI | RWDNHY

\ RXUFRP P W HOWRI WP H \BGIQV DQG WHDXUHVR
\XSSRWWMRVH SURJ UDP V $ VP HP EHWY Z H \KRXG
VDNH \RP H SUGH IQ EHIQ) DE® R \XSSRWWXFK

IP SRUBQASIRI UDP VDQG FDXVHV 7KDQN\ RX

,QRWHUQHZ V WH WRRI BISDIURYHUWH FKDSHOKDV
EHHQFRP SGWG WDQNWWR WH J HOHIRXVXSSRWRI
WH ) RXQGDWRQ : H KDYH DGR IRXQG DQ MXH Z W
WH KHDWQJ \X WMP  \WKDWIHT XILHG D WHSOFHP HQARI
D WHWP RWBWDQG FRQWRCERDUE |IRUMH 3DWK

( GXFDWRQ EXIGIQI DER IXQGHG E\ WH ) RXQGDWRQ
© H DU WDQN XOR KDYH WHVH SIRMFWEHKIQG XV
DQG RQFH DJ DIQ WDQNWH ) RXQGDWRQ | RUMHIU
\XSSRWQ IXQGIQ) WHVH SIRMFW

VIRUD YBIWHG 1 HZ <HDU

.« a<j "U-Eab ;))a#Eja
TKDON\ RX VR HYHW RQH Z KR SDWWFISDWG IQ RXU
IRRG GUYH \R SIRYIGH QRQ SHUMKDE®! IRRG WP V\R
WRWH IQ RXUFRP P XQW 7KH 6DODWRQ$ P \ KDV
D@HDG\ EHJ XQ GIMAEXWQI WHVH WP VR WR\H 1Q
QHHG <RXWSIWRI J HQHURMW Z DVDEXQGDQWMLY
HDWRQ WDQN\ RX

©'zZ " aqQ'u

6XQGD\ - DQXDY DW DP

© (/1&$ Z IOKRG WHIUDQQXDCP HHWY 1Q WH FKDSHO
$ @ RP HQRI 2 XUSDYIRW/ XWHWDQ & KXUFK DUA

PHP EHWRI : (/&$ HYHQL QRWD P HP EHURI D
FIF® ( YHYRQH IVZ HBRP H VR DWMQG WH P HHW

-&S U Aad¥BN

7KXWGD\ -DOXDY  IIRP SP

&RP H RXWRUH@Z \KIS DQG D GHTFIRXVEQFK RI
\RXS R@ DQG GHWHW $ \SHFIDCB B\HQBWRQ

" WDYHOIWRP & DSSDGRFID R 9 HQEH Z IOEH J LYHQ
E\ 0 DUW/IQG\H\ ,QRGHUR SUHSDW GIQFK SGID\H
\J Q XS RQWH \KHHWERF DWG RQ WH FRXQMUQ WH
&RP P RQVE\ 6XQGD\ -DQXDWY I\ RX KDYH DQ
TXHWRQV SGIDH FRQBFW HDQ/ IQFRQ RUDQ\

P HP EHURI WH ) H®Z \KIS 7HDP

Za@ <) )k "u

6XQGD\ -DQXDU  IRP SP

( YHUY RQH IVIQYMG \R DQ DIWMILORRQ RI ERZ @J DW
&RXIDUDQHVIQ& @RQ : , &RWWY  SHUSHURQ
IQFBGHV \KRH WHQMOOQH FRWS[]D DQG \RGD
3@IDH MJ Q XS RQWH EX@IW) ERDIE 1O \WH

&RP P RQVE\ 6XQGD\ -DQXDU ) XQIRUD@DJ HV

tVBaE )k FVUIA&

(QR\ D \KE \DQGZ [EK Z KIBI Z DWKIQ] WH 6XSHU
YRZ ODQG BIVIKH \ RXW GR WH Z RIIRU RX <RXU
FKRIEH RI KDP RUMWH\ \XE FKISV DQG D FRRNH
IRU  : HZIOEHEHJIQWNQI RGHWEHJ IQQQJ
6XQGD\ -DQXDY  RWBHURW VFDQEH IRXQG I1Q WH
&RP P RQV_7KH OWAGD\ \R RUBHUY) HE XD

3IENXS \ RXUKEVRQJDP HGD\ 6XQGD\ ) HEWXDUW
DW DP

@R$] $,,$"9%€




, - .
""VA " aaQ'u

6XQGD\ )HEXDY DW DP V /
2 XUBDYIRUVZ IOKRG IW$ QQXDA HHWQJ RQ6XQGD\
)HEWXXDW DW DP $@P HP EHWDW

HQFRXWDJ HG R DWHMQG WH $ QQXDGE RQJ UHJ DWRQDO
0 HHWY \R WHYIHZ DQG FHOIEWDW WH SDWAY HDU —

YRW RQ WIV\ HDUVEBIDGHY DQG KHDUDERXWSDQV
IRUWH \ HDUDKHDG : H ®@RNIRWZ D5 R J DWHUCY
Z W\ RX

’ 7 . e - Ve . . .
BAn&S¥ANGYa N ~BwaF |!b 1
-RIQ XVIRU& RQILP DWRQ RQ: HGOH\GD\ V - DQXDY
2)HEXDY __ IRP SP DVZH GIYH IQR

* HQHWYDQG ([RGXV : H-@P HHWQ WH <RXW

& RQOHFWIRRP XSWBLY &RP H BDG\ R H[ SBUH WH
[LWWE R ERRNVRI WH %E®I DWNJ BDWT XHWRQV DQG
KDYH IXQZ M \ RXUH@Z FRQIP DQGV +DYH DQ
TXHWMRQV & RQBFW R® DW

0 R®# RXWUDYIRUEH@M LRU

~&SN" & &xN

- RIQ XVIRUKRXW & ROQQHFWHYHU_6XQGD\ DW
DP WD IDOWWF FKDQFH IRUXQ THRZ KIS DQG
GHHSHQQJ \ RXUDMW 5HDFK RXWR

P RO@# RXUDYIRUEHRMZ LRU IRUP RUH IQRW DWRQ

TVYF & &axN
* IRZ \ RXUFKIG-VIDIMW Z M - HUXV & KIGUHQ Z LGBIDWD
DERXW,6 ®YH Z KIBI H SRUQ WRUHYV FIDIW P XVE

DQG JDP HV . IGV& RQOHF\WY/RIIHUHG 6XQGD\ AEA g ‘| Yl/z' AE' A‘| o o)
P RWDIQJ_IRP DP DP IRUFKIGUHQ SW N
WURXIK W JUDGH ) RUP RUH IQIRWP DWRQ FRQBFW g | AA
P RO@# RXWDYIRUEHRLZ LRU '
e A ore 678 440 GeASUDx @ O

& NB OBNE-" aayaY OWzEaaaa audaa U O¢
8BWA M © ag&N& ¥4 1 4eU0a:Oaes 1 dax Be—=F 4R
30QVDW IQWH Z RUIWVR SXWIRJ HWHUDQ RQEH agkoAa  AOR X Ze¥atla o &8 O
GHYRWRQD(YZ WMAQE\ P HP EHWRI 2 XUSDYIRUV\R EH Ao A e O AN 2 N A
VHOARXWWYID HP DIOMURXJI KRXW HQW,I \ RX DU a@(}‘ia,@;YéEULOYAQaX aax O
IQMUHVMG 1Q FRQUEXWY RUKDYH DQ. TXHWRQV lea lha OROUZEE

FRQWFWNH FKXUFK RIIIEH DQG Z H Z IGBURYIGH \ RX A4 ea caxOi @ Ua v
Z [GD@RI \WH GHDI®Y

BA$] $,,$"9%€



















