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" HDUG6 XSSRUMUY/ DQG ) UHQGVRI 0 DNH 2 XU6 FKRRA&6DIH

MIVZ VK P P HQWH J UDVIXGH DQG D VHOWH RI DFFRP S@KP HQWIKDW Z UV VR \ RX VIRGD\
DVZ H UH GIFWRQ VKH DFKIHYHP HQWRI 0 DNH 2 XU6 FKRRAY6DIH LQ Z KIEK Z HDWH
SLRXG VR SIHVHQWQ RXU$ QQXDCB HSRUN7KLY\ HDU RXURW DQL DMRQ UHDFKHG QHZ

KHL KWLQ RXUP IMMRQ VIR HQVXUH ViKH VDIHW RI RXUFKLABUHQ Z KLBI VKH SXUXH VIKHLU
HGXFDMRQ , DP  VIKUGBIG VR VKDUH Z VK \ RX VRP HRI WH KLJ K@ KW/IWRP VikH SDVWAX HDU

$ GYRFDR\ IRUSOWDV/DZ ,Q Z HFROVQXHG RXUWHGIQWBIW DGYRFDR\ HITRUWV
VR EUQJ $OWDV/ DZ DVD WQGDU5 GIYHCRI VFKRROVDIHW SIRVAFVIRQ DFLRW VKH
FRXQWI 2 XUWH®IW Z RWN KDV IHVXOMG LQ VMH DGRSVIRQRI $OWDV/DZ 1IQ1 HZ
<RWN

&RP P XQW ( QIDIHP HQW: HWWHQIWHQHG RXUERQGVZ MK FRP P XQMMHVDQG
VFKRRY |IRWHUQJ D FXOXUH Rl VDIHW DQG VXSSRUMVA HQIDJ QI Z IK SDUHOW
VWDFKHWY DQG WXGHQW Z HEYH EHHQ DE® VR FUHDVIA D QHVE. RN RI LOGIYIGX DY
GHGLFDWAG VR RXUFDXWH

0 HQVIDO+ HDAK , QMDMIYHV 5 HFRJI QL 1QJ WWKH IP SRWIDQFH RI P HOVIDCKHDAOK LQ \WKRRO
VDIHW Z HH SDQGHG RXUSWRJ WDP VR SURYIGH HAWHQUDOHVRX UFHV DQG VXSSRUNRU
WXGHOQW GHD@QJ Z IMK HP RURQDCFKD@QI HV Z IMK VlKH / HDGHULQ 0 HSWRJWDP DW

0 DURU 6VROHP DQ' RXJMV+ LJK 6 FKRRO

7TKH$ OWD $ &XDGHI I 6 FKRDUKILSV 7KURXJI K VIKH J HQHLRXV VXSSRUARI RXUGRQRW/
Z HDZ DUGHG VFKROUKLSVVR WIKGHQW Z KR KDYH GHP ROWADWAG H FHSVIRQDO
GHGIFDMRQ W [P SIRY1IQJ FKRROWIHW 7KHWH\ RXQJ LOQGLYIGX DY VHUYH DV EHDFRQV
RI KRSH IRUD VDI HUI XWX WH

0266 &XEV 2 XUFRP P W HOQWR HP SRZ HUQJ \WXGHQW VR FUHDVA D FXQOXIH RI
VDIHW Z IWKLQ VAHUMFKRRCE\  1QVSIUQJ RVKHUWXGHQW DQG GUYIQJ SRVWYH FKDQJH
7HFKQR®JI\ DQG 6 HFXUW : HIQYHWHG LQ VKH OVAMIWVHFXUW VAFK QR®RJ LHV DQG
SDWQHUHG Z IK VFKRRO'WR IP SGIP HOWWIDVA RI VIKH DUAVHFXUW P HDVXUHV HQVXUQJ
D VDI HUGIDWIQJ HOYILROP  HOQW RUWXGHOW

$ @RI VIKHVH DFFRP S@KP HQWZ HIHP DGH SRWE® VIKLRXJ K \ RXUXQZ DYHUQJ VXSSRUN
DQG GHGLEDWRQ VIR RXUFDXVH <RXUGRQDVMRQV WP H DQG DGYRFDF\ KDYH I XH®IG RXU
SWRI IHW DQG Z H DUH GHHS® VIKDONI XA RU\ RXUWKMALQ RXUP MRQ $VZ H ®RN DKHDG
VR ViKH FKD@IQJ HV DQG RSSRUXQIHVRI VIKH FRP 1QJ \ HDUZ HGR VR Z WK D VHQWH R
SXUIBRVHDQG RSVIP WP WK \ RXUFRQVIDXHG VXSSRUVZ H Z LAFRQUQXH VR P DNH RXU
VFKRRO\VDIH IRUHYHU FKLGS |, LOYIVA\ RX VR H| SERUH RXUIX@DQQXDOHS RUMRUD GHVIDLBIG
DFFRXQWRI RXUDFKLHYHP HQW DQG DJ@P SVH LQVR VIKH @QYHVZ HEYH VRXFKHG 7KDOQN\ RX
IRUWDQGLQJ Z WK XV1Q RXUSXUXIMRI VDI HUVFKRRYY

7TRIHMKHU Z HZ @D DNH 2 XU6 FKRRQY6DIH

WK KHDUWAMHO\DS S IHFIDWRQ
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0 DNH 2 XUBFKRRY6DIH M 266E VD F  QDMWRQDOQRQ SWRIIW
RU DQL DVMIRQ GHGLEDWAG VR SIRMFIQJ) WXGHOW DQG VDFKHLY DW
VFKRRO 2 XUP IMMRQ LV VR HP SRZ HUWXGHQW DQG Wil I VR KH

FUHDVA DQG P DIQWIDIQ D FXOXWH Rl \DIHW DQG YLJLMQFH 1Q D

VHFXUH VFKRRCHQYLLRQP HOW

YR RXWRI WH 0 DURY BVRQOHP DQ ' RXJ@V +LIK 6FKRRO
P DWDFUH RQ 9 DBIQWOHR/' D\ Z KHQ RXUIRXQGHL R HLU
EHDXWIXO \ HDUR@ GDXJKWAU $ ®WD $ &DGHII Z H DUIH KHIH \R
VWHQIKHQ VKH Z HDNOQHWHV 1Q VFKRRO VHEXUW 3 DINDQGE/
VKRRAQJ GLG QRWKDYH VR KDSSHQ : H DUH KHWH VR VIDNH DFVARQ
SIRFIQJ VFKRRY VR MOQHYHUKDSSHQVDIDLO : MK SDWIRQ DQG
SHUMMAQFH IMFDQ EH GRQH

2 XU IRXQGDVRQ FRADERWDWAV Z WK KLIK GIYHOVHFXUW DGYLRY/
VR RITHUVXUYDOQIRWPP DARQ |RUSIRWFARQ LQ HP HUW HQFLHY : H
DUH IRFXVHG RQ EUQJ QI VIKHVH WNLAY VR VFKRRAY VR VWDFKHW/ [HHO
FRQILGHOWVR SURWAPVWIKHLU MK GHQW DQG VIKHP VHOYHV 6 FHQDUR
EDVHG WDIQIQJ P XVWEH DV LQWIQUE D SDUVRI VFKRRAQJ DV IULH
GU@Y

SVZHWP S XS ZH ZI@SWRYIGH ' LHDP 7HDP &XXE VRRONW

HP SRZ HUQJ RWHY VR FRMERWWM Z IMK GRFDOJ RYHWP HOWWVR

P SDFVWMFKRROVDIHW W/ QMALD@ AH RUGHDW GIYHOLP SRWDQW
VIKDWRXU DGP  L.OMADVRY FROMGHU VFKRROVDIHW DV HWHQWMDODV
VIKH\ GR VIKH FXUWIFXXXP
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$OWDE /DZ LV FUMFDO G MDMRQ DGGUHWQJ VWH DVXH Rl @Z

HOIRUFHP HQW ULHVSRQWH WP H Z KHQ D @H VKUHDWAQIQ) HP HU HOR\
REFXW EHFDXVH WP H HT XD @H

7KH @Z FD@ IRU VKH L.QWD@MRQ Rl MGIQWSDQIE DDMWP V VIKDWDWH
GLLHFV® QONHG VR @Z HQIRUFHP HQWAR LQ FDVH RI DQ\ HP HUHQR\  ViKH\

Z LGOI HAWRQ VIKH VFHOH DV TXLEN® DV SRWE® VIDNH GRZ Q D IKUHDWDQG
WIDJH DQ\ YIFWP V ( YHU P RP HQWP DWW LQ HP HUW HOF\ MWWXDMRQV

DQOG QRZ HDFK SWHFIRXV VHFRQG Z LG@FRXQWRUP RWH ( DFK VHFRQG Z L@
EHP RWHSRZ HUXO

6R IDU $ O\WWDR// DZ KDV SDWHG 1Q 1 HZ -HUH DQG ) ®RUGD DQG DV RI
- XQH IMWSDWHG IQ 1 HZ <RWN ,Q 0 D\ $OWDR// DZ Z DV
SDWHG LQ 7H] DVDQG 7HQQHWHH

. HNQRZ VKDWS ®WD LV FHBEWDMQJ RXUYIEVRY Z WK XV KDSS\ VKDWZ H
KDYH VXFFHHGHG LQ P DNIQJ VFKRR® VDI HU I RUD@FKLABLHQ VKLRXJ KRXW
) RUGD +HUGYU DR\ Z LOFRQVQXH RQ IRIHYHUMHG VR VXFK D YIVBOSLHFH
Rl G MDMRQ VMDWZ LAADQMRWP  DQG VDYH VKH @YHVRI VR P DQ\

7KH Z RUIN FROWQXHV VR SDW $ ®\WWDR// DZ DD | HGHUDOBIYHOVR VK DWRXU
WXGHOW DIH SIRWIFVAG QDARQD® : H Z ROBVUIHVWXQWOZ H VHH RXU
P DMRQ VMUIRXJIK
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/KH O DNH 2 XUG6FKRR 6DIH 0 266 &XE LV DQ LQ VWKRRO RQ

FDP SXV FXE FRP SUMHG RI P RWYDWAG DQG WKRROWDIHW

P LOGHG WXGHQW $ @FXE P HP EHW KDYH ViKH VDP H JRDO VR
FUHDVW D FXOXWH Rl VFKRROWDIHW 7KHWH FOXXE P HP EHWY/ DUH VKH
YRIFHRI VMHO 266 P RYHP HOQW7KH HP SRZ HPP HOWRI VRRGD\ B/
\ RXVK LVVWKH EHMAWFKDQFH Z H KDYH VIR P DNH QHFHWDU FKDQJ HV
IQWHZ RUG $VO0 DNH 2 XU6 FKRRY 6 DIH IRXQGHU/ RUL$ B(DGHI |

VR SDWRQDVO WD\ V XRXUYRLFH LV\ RXUSRZ HU

( DFK FOXE KDV IW RZ Q HB®IFWAG RIILFHWY VR KHS RW DQL H DQG

H HEXVA P HHMQJV DQG DPWYMMHY &XXEV P HHW RQ WFKRRO
JWIRXQGV DSSWR[ P DWA® RQFH HYHU VZ R Z HH\V 7KH FOXXE

SWRYIGHV DQ LOFOXMYH Z HERP 1QJ IRXP IRU D@WXGHQOW VR

SDWAFLSDVIA DQG KDYH D YRIFH VR P DIQVIDLQ D FX@XH Rl VFKRRO
VDIHW DQG YLJ LAOQFH LQ D VHEXUH VFKRRCHQYLLRQP HOW

(DFK FKDSWWU IV H SHFWIG VR P HHW Z MK WWKRRO RIILFIDY
LHHIXOW Q RWIGHUWR P DIOVIDLQ WDQVSDUHQR Z IMKLQ VKH FOXXE
DQG VKH FRP P XQW Z IMK WHI DU VR VFKRROVDIHW P HDVXWHV
VIKLRXJ KRXWWH VWKRRO\HDU ' XUQJ WKH ? VFKRRO
\HDU 0 266 KDG D VRVIDORI FXEV VIKURXJ KRXWMKH FRXQW
DQG IRUVIKH ? VKRRO HDU

$ WIRQ] HP SKDWV LV DOR SOFHG RQ FRP P XQW WHUWIFH
SWIRMFW VR KHG VMRWH 1Q QHHG 3D\ 1QJ WRW DG LV HWHOQWDO
VRVIKHO DNH 2 XU6 FKRRQ 6 DIH & XE FX®XUWH




' XUQJ HDUD ILYH WXGHQW ILRP \iKH 3RP SDQR YHDFK + LJK
6FKRROD DNH 2 XU6FKRRQY 6 DIH &XE WDYH®IG VR : DWKIQIVRQ ' &

VR FRP SHW 1O VKH QDMRQZ IGH ,QYHQW3UHYHOW FRP SHIMRQ
JQYHOW3 LHYHQWLY DQ LOORYDNYH H[ SHUHQMDO GDWIQJ  SWRJ LDP

W DWFK DABIQJ HV KLJ K VFKRRODQG FR@BU H WXGHOW VR FUHDW DQG
P SGP HOWVKHLU RZ Q G\ QDP LF SIRGXFW VRRY RU LQMDVIYHV VR
DGGUHW DFW Rl VDU HWG YIRGIQFH KDWA RU VMURUWWP  1Q VIKHLU
VSHFLLE FRP P XQMHV 7HDP VFRP SHVIA DWH KLJ K VFKRROBIYHO RU
DZ DLGV R IRU I LWAWS @FH IRUVHFRQG S@FH DQG

| RUMLLG S@FH

2 XU JIRXS KDG VKH RSSRUMXQIW VR SUHVHQWP RUH DERXW\VKHU
VFKRROVDIHW SIRMIFWVR D SDQHORI ' HSDU® HQWRI +RP HDQG
6HFXUW H HEXWYHV \XEMIFWH SHW DQG HWMHP HG DFDGHP LEV
7KHULQMDVYH NQRZ Q DV DMRQGLQI %XGGLHVE DIP HG VR HIP LODVMA
VRFLIDOWVR@MRQ DQG | RWHUHDMRQVKLISY DP RQIVB RP SDQR 9%4HDFK
( ®P HOVDY 6FKRRO RXWK E\ SDIUQJ RGGHUMWXGHQW Z VK \ RXQJ HU
RQHV DV P HOVRWY $ IVIMUSUHVHOMQJ VR D SDQHORI LOGXWM H SHUV
3RP SDQR %HDFK 0 2 66 &OXE HDUQHG VKAHWBIRI QG LQ VKH QDMRQ
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0266 KDV EHHQ HP EWDFHG E\ RXU @FDO FRP P XQWW /RFDO
EXVOHWHY GRQDWI JRRGV WHUIEHV DQG IXQGV VR EHFRP H
VSROWRW Rl RXUIXQGUDIMQJ HYHQW , QGLYLGXD® GRQDVM VKHIUMP H

IXQGV DQG HIIRUNVR IDIVH P RQH\ DQG 0 DNH 2 XU6 FKRRY6DIH

0266 KDV LQFWHGIE® DQQXDO VSRQVRUKLS RSSRUXQMHY VKDW
DARZ FRP SDOHV VR VSRQVRU D@RXU\ HDUW HYHOW DQG EHFRP H
RQH RI RXUVSHFLDO) UHQGVRI 0 2 66 0 2 66 FXUHQW KDV D FRXS®
LOFUHGLE B EXVIOHWHV VIKDWVS RQVRUXV DQOXD@ DQG Z H KL K@ KW
WHMH HDMRQWKLSY D@\ HDU 2 XU P DNVRU DQOXDOVSROWRYY GXUQ]
WWH SDMWMHZ \ HDW/ Z HIH 6 DIHLZ DWK DQG &HOWAI L[  7KHWH DQQXDO
VSROWRW/S@\ DQ LOVAI LDORMI LQ KHSLQJ VR DFKLHYH RXUO ,66,2 1

WL VKLY FRP P XQW VKDW KH@V XV P DNH WKRRY D \VDIHU
HOYLLROP HQWDQG FUHDWW VKH FKDQJ HV Z H KDYH VIKXV IDU 1 IMZ HUH
QRW IRU RXU FRP P XQIWW EHIHVIQJ 1O WH FKDQIJHV ZH KDYH
P SOP HQWG Z HZ RX@ QRWKDYH DFFRP S@KHG D@Z HKDYH : H
WKO® DSSUHFLDVM DQG VKDON VIKLY LOFUHGLE® FRP P XQIW | RUD@WKH\
KDYH J LYHQ XV DQG VIKHLUFROWIDQWVXS SRUADQG @RYH + RZ HYHU RXU
Z RN IVORW HWFRP SOMA XOWCD@WKRRY1$7,21: ,' ( DIHDIH
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0266 WVSWIRXGRI KHGLQJ VKHFRP P XQW FUHDWA D VDI HU

VFKRRCHQYLLRQP HQWQP DQ\ Z D\ V GXUQJ DQG VKXV 1 DU
1Q VKH | RARZ LQJ GRQDWRQVKDYHEHHQ P DGH
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$V ZH FROWOXH RXU GHGLFDMRQ VR GUYIQ] DQG JXIGIQ) EHW
SWDFEHV 1Q VFKRROVDIHW 0 DNH 2 XUGFKRR® 6DIH QRZ @GRRNV VR
WMH\ HDUDKHDG Z I\ FRQILGHQFH DQG RSP L\P

' XUQ] 0 266 KDV WUDHG RXU/ LYH IRU$ ®WD HYHOWIQVR D
* D@ VKDWZ DV LOFIHGEE® VXFFHWIXODQG Z H ®RN IRWZ DG R
FROVMOXLOJ JWRZ 1OJ VKLV HYHOWO 2 66 KILHG D' WHFVRURI 6 SHFLDO
( YHOW VR KH® EUQJ DRI RXUHYHQW VR WWH QH[ WBIYHOVRZ DGV
HYHQ P RUH VXFFHWI XO HDW/ VR FRP H

$ OKRXJK FKD@IQIHV DQG REWDFGV Z L@ WHP DIQ FROWDQW Z H
QRZ RN DKHDG DQG P DJIOH D Z RUT LQ Z KIFK VFKRROVDIHW
SUDFWFH LVVIKH QRWP - QRWWKH H[ FHSVIRQ

7R EUQJ VKLV YIMRQ VR @H Z H Z L@¥Z RN QH W HDUVR SDW $ O \WDR/
/DZ SDQIEE EXWRQV LQ DOF@WRRP V DFLIRW VKH FRXQW  DWMKH
| HGHUDOGIYHODQG VR FUHDVA DV P DQ\ 0 DNH 2 XU6FKRRY 6DIH KL K
VFKRRCFOXEV DV SRWE®! 1O VIKH 8 QMG 6 VDWWV

&RP SGMRQ RI VKHWH 1QMDWYH KL K@ KW DWH VKH JRDODV Z H
FROVMOQXHWR Z RWIN VRJ HVIKHUVIR O DNH 2 XU6 FKRROY6DIH
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