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' HDU RQRWY ) UHQGV DQG 6XSSRWMY

$V, HHOGFWRQ WH SDW\HDU , DP 1IGBG ZIW
IPPHQH JWDWXGH DQG SUGH 1Q WH WP DUDE®!
DFKIHYHP HQNV  WDW * 5$&) KDV DFFRP SDKHG
VRIHWHU ZIW \RX RXU SKIDQMURSIE FRP P XQW
<RXU JHHRMW DQG \XSSRWKDYH HDEBG RXU
FRPPXQW IRFXVHG IRXQGDMRQ R FROMXH W
PIWRQR PDNQ D PHDQQI I XAP SDPARQ WH QHV
R FRQEW LQEMEGDOY DG RUDQYDIRY/ [1Q
CRUWHLQO LQGHVRE WURXJ K FKDUMPE®! GRIDWRQY

Q RXUI RXQEDWRQGMAEXWMG RHU P LORQ
1Q JUDQN DQG WKRDWKISV : H DZ DUEHG RYHU

PIORY 1Q JIDQV HPSRZHIQY) QP HRXV
QRGBSR IWRU DQ} DARQY R 1 XUWHU WHU P MIRQY
DQG WEHQ) WHQ WHUFRP P XQUWAV $CAMRD® Z H
SIRIGHG IQVFKRDUKISVIR ~ GHVHYQ)
VXGHOVWURAIK — DZ DUBV LQ WIQ \VFKRROGMAIEW
KHSIQ) VR SDYHWH Z D\ | RUMHUI X\MUH \KFFHW/

7KH FROMXHG JHHRUW R RXU GRGRY IV WK®
QSIUY) : HWFHHGRYHU  PIARQ IRP

GRIWRY PDGH E\ GRRY 7KV IGFUHEE®!
\XSSRWWGRWRQD KLJ KT KW WH WKWADQG FRQ LGHQFH
\RX KDYH 1Q RXU | RXQEDWRQ EXWDAR XQGHYFRUAV
RXU \KDWHG FRPP W HQV\R |RWMIQ) [P SDFWKO
FKDQIH IRU WH FRPPXQWAV ZH \HYH DFIRW

QRUWHDO IQHRD

2 XUDWHW XQGHUP DQDJI HP HQW\ RXU SKIDQMURSIE
FROMEXWRQY KDYH JURZQ \R RYHU

SRIMRIQ) * 53&) WR FRUMXH RXU HIRW 1Q
\XSSRWY WH QHHOV DQG DVSUDMRY/ R \WH
FRPPXQWAV ZH VHYH 7KV 1IQDQFIDO VAHQIW
DBZV XV \R SBWD FRXYH IRUWH IXMUH Z W
RSWPMP DQG \R HSEBW GZ RSSRUWQWAV IRU
PDNQJ D OV GlLIHBHGFH

$V ZH GRN DKHDG ZH WP DIQ GHAFDMG \R RXU
FRM YDOHV R FRPSDWRQ FRMERDMRQ DG
FRPPXQW 7RIHWHU Z H Z I@FRQMXH R DCGUHW
WH FKDEIQ) HV RXUFRP P XQWAV | DFH DQG VKSSRW
SURVPW WDWQUSILH SUR] UHW/DQG J URZ W

, DP DOR \WUIBIG \R \KDUH WDWDV Z H FBVHG RXAW
* 5$&) IV HFIMG \R FHBELDM RU W
DQQYHIDY 1O 7KV P RPHQRXV RFFDMRQ
PDUV WUH GHFDGHV R GHAFDWG \HYEH DQG
FRPPXQW [PSDFW: H DB H FIMG \R FHBEWDM
WY DQQYHYDY Z W \RX RXU YDOHG GRQRY DG
\XSSRUWMY DQG RN I RZ DG R FRQMXHG \KFFHW
LQ RXUP IWIRQ DQG JURZ W R RXUI RXQEDVMRQ [Q WH
\HDW \R FRPH 3GDVH FRQIGHU DAMMQEQ) RXU
+DUHWY XQG ) HWRQ2 FREHU

7KDQN\ RX | RUEHQ) DQIQMIIDOSDWARI RXUNRXIGH

<RXU FROMEXWRQ/  Z KHWHU WURXIK  CRIDWRQY/
YROQMHIMP RUDGYRFDR\  DUH WH | RXQGDWRQ R

RXUMKFFHW : H DUH H FIWG DERXAMH | X\MUH DQG
FRQ LGHQAKDWZ W\ RAUFRQAQXHG \KSSRWZ H Z L
DFKIHYH HYHQJ BDWUP LBMRGHV

2 QD SHYRQDORM IMKDV EHHQ D WKH KRGRUR EH
WH WG : LBR 1DP1® P HP EHUWR VHYH DV 9%RDG
&KDIU , DSSUWFIDW WH FRP UDGHY DQG WH WKW
WDWDOKDYH SOFHG 1Q PH 3GDH FROMXH \R
WP HPEHU * 5$&) 1Q \RXU HWIW SOQUQ) DQG
SKIDQMUIRSIE SDQ/
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7KH VIVFD &RXQN 6KDUQ) ) XQG HWBEQKHG
B\ WH *WDQG 5DSIGV $UD &RPPXQW
) RXQCDIRY * 5$&) 1O KDV SO\HG D
SIYRWOURG! 1Q SIRMAQ) FUMY DWIMBXFH \R
FRP P XQW P HP EHYMQFH WDWP H 7KH IXQG
IV J UDQN | RURVHQADOGHHGY @H KRAMQ)
WDQSRYIMRQ DG XWDMY ,Q * 5$&)
GMAEXMG 1Q JUDQN R \XSSRW
IQAMGDW | DFIQ) KDUBWKISV

Q * 5$&) FRMERDMG ZMW @FDO
SDWHY VR HYDGDW WH P DU HP HQV R

WHH FUFLDOIXQGV 7KH FRQHQKY Z DV WDW
) LWV&DD@) RU+HS  —DBQ RUDQ] DURQ Z W
HWQLYH H SHWH 1Q FRPPXQW DIG DQG
FUMY PDQUHPHQMZRXG EH WH IG-DO
IMZ DUG R WHVH UNRXUFHY & RQHTXHQ® DV
R -DQOUV WH * 5$&) KDV HQAKMG
)IWVE&DD  ZIW WH RHWIKWR  FUMY
IXQEQ)

7KLY VADWA LE KUY GAMJ CHG VR [P SURYH WH
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) WAEDD | RUGMAIEXWRQ
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DSSTFDMRQY RQ EHKDO R LQAMGXDW 1Q FUMY/
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777 DD GHW
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<RX PD\ QRW WPHPEHU “6KRHBW -RH
-DFNVRQ™ -RH Z DV DQ $ P HIEDQ RXAWHTGHUZ KR
SO\HG 0 DRU /HDIXH YOWEDD 1Q WH HI®

V | GRW\RX PD\ UHFDOWH \SRW
IDQEM 1@ ) (/' 2) '5($06 ,RZD IDPHJ
5D . IQH® LV ZDOIQ) WRXIK KV FRQIHG

RQH HYHQQ) Z KHQKH KHDWY/ D YREH Z KVSHUKQ)
~ | \RX EXG MMWH ZLQFRPH ™

Q WH IDOR 7RG ' WFROR WH * QG
5DSIGV EDVHG YDQEQ ) RXQEDMRQ FD®IG RQP H
W GVFPXW WH PHIW R D FRPPXQW
IRXEDWIRQ $ FRPPXQW |RXQEDMRQ FRXG

R HUSRWQADOGRGRY WH RSSRUXQW VR P DN\H
WH * UDQG 5DSIGV DD D EHMAUSOFH \R QH

 H WOHG DERWWH [PSTFDMRY/ R EHQ)
SHFHYHG DV FRPSHMRQ R H MY
RUDQ] DARQ/ WH DCEMRIDOUHSROUELMAY R
WH YROQMHUBDGHIKIS R WH FRP P XQW DQG
WH GHG RHUD ®Q SHIRG R WPH W
FRPPXQFDW WH RSSRWMQWHV WDW Z RXG
FRPH DV D WNXWR KDYQ) D FRPPXQW
| RXQEDMRQI RUWH * UDQG 5DSIGV MWD DD

, KDG H SHIHFFH GFD® \HYQ) Z W WH VMWD
&RP P XQW & R®UH ) RXQEDWRQ DG WH <0 &$

H IMAQ) HQGRZ P HQWV 7KH P RWH , WRXJ KWDERXW
W WH PRI D FRPPXQW |RXQEDMRQ P DGH
VHOH D ZIQAHU IRU WH DWD DSSHDOY \R
GRRY JUDQN BFISIHQV DQG  RJDQ] DARQDO
HIEHEF RQWS R W, \RX EXG IWWH Z 1O
FRPH™

%¥UlQQQ 1Q )HELDU |Q RP DWRQDO
PHMQIV ZHH KHG FRFHOQ WH SRMQADO

IRUD FRPPXQW IRXQCDWRQ IQ WH * UDQG
5DSIGVDWD

7Z HQN WUH SHRS®! DWAQGEHG VR GVFXW WH
QHHG IRUD FRP P XQW | RXQEDMRQ Z KHWHURU
RAVWHH ZHB WRH 1Q WH FRPPXQW ZKR
ZRXG PDN\H JUW R \XFK D |RXQEDWRQ DG
Z KDMHDMRQKIS WH QHZ R DQ] DMRQ P LIKW
KDH ZIW WH 9%DQEQ ) RXEEDWRQ DG W
BBV  \HDW R JIMQ) KIMRY  7KH JURXS
FRFOGHG WHH ZDV D GHHG \R FWDM DQ
RSSRWYQW IRU SXEGF \SIUMWG GRRY ZIW
QlLIHHQN YMRY DQG  GLIHHQN FKDUMIEG
SURIMHV ZKRH JUW FRXG HIDFH WH

FRPPXQWIQQHZ ZD\V

MZ DV.JHHID® DJ UHG WH FDSMICRUGH HIBG
JUW ZIW (R DQQXDOP HP EHUKIS \RTFMIMRQ
Z RX@ CRMP SDPWWH FXUHQADI HGFLHV Z KIEK
QHHGHG  DQOMO PHPEHUKIS \XSSRW |URP
GRRY 1Q WH FRPPXQW 7KH JUW ZH \HHN
VRGD, DUH WH VHHGV RUIXMUH SKIDQMURS\

(YHY \XFFHWI XOHQMSUM QHHGV D FKDP SIRQ
DQG 7RGG ' WFROZDV RXU OWDRU  7RGG
IQEAFDWG WH SRMQADOXSSRWR WH %DQE0Q
) RXQEMRQ DQG DER GHFOWHG WDWKH ZDV
ZI®Y R FRPPIWDSSWR P DMO R KV
WP H VR RUDQ] DARDOVKSSRW $ VW |RFH
ZDVIRPHGZIW FRPPXQWS$@B\Y : DUHQ
$QEHIRQ &KDWBV 3 ' WWFROD 5IEN * ®WIHQ
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5R 7RP G6DKDXJ 0DV 6WHXHW YBUEDUD
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1\EHJ $QH 5 : HOHUDQG 6WMH : LOR

Z DV \HBPWMG \R FKDIUWH JURXS -IP +RRIXDQ

0 DIRUR * UDQG 5DSIGVDQG YDQEQ) RXQEDWRQ
YOG PHPEHU 0 DWW /IENH && ) RXQEDWRQ
DG /HRQDG & I0HQAQ 0 LAHWRE ) RXQEDWRQ
%&RDWG P HP EHU DFWMG IQDQH R IFIR FDSDFIW
SURMGQ) YDODE®! SHYSHAWH
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2 Q $SUD WH P IMIRQ DQG JRDY Z HH
R [FID® DSSURYHG WZ DV P RYHG DQG DSSIRYHG
R HWPEQK WH * (DQG 5DSIGV $UHD & RP P XQW
YJRXEGDIRQDVD  F  ZIWRWDILIMWRQ 2 Q
0D\ WH QRPICDWY)  FRPP IWWH
UHFRP P HQGHG HOPWRQ R WH
IGFRSRDAY 11 GUHRRY  $SWFENV R
FRESRDIRQ ZHH DSSIRHG DG GG E\
: DUHQS$ QBHYRQZ W \WH 6 HFUABY R 6\VEAM

2 Q-XH W@OZV ZHH DSSIRYHG 5IEN
* BULIHQ 11BIG WH DSSTFDWRQ Z W WH |56 |RU
W[ HHPSWMEYY $ \OW R RIEFHY |RUWH
FXWHQM IMFDO\ HDUVR \HYH XQAD) HELDW

ZDV YRMG RQ DQG DSSIRHG 6WMH : LBR

SUMGHQN . HQ / XQEI BHQ 91LEH 3UHMGHQV 6XMDQ

+DZNQRQ 6GHFUAMBY  : DUHQ  $QEHIRQ
TGDVKUHU

QSXIXW  WH F  DSSGFDWRQ ZDV
\WEPIWMG 2Q 6HSWPEHU 5IEN

* B HQ UHSRUMG RQ WH 7UDF6\VU) RXQEDWRQ
DFFRXQMY \\WP  $VWWH 1 RYHP EHU

WH QRP LCDWY) FRP P IMH Z DV DWNHG VR FDQYDV
FXWHQNVERDG PHPEHY DG QRPICDWM XS R
HJ K\DGEMRDP HP EHY

2Q' HFHPEHU WH ERDUG DSSURYHG DQ
RMEH R D 1HH WFKHGX®! SDIDBIIY WDWXHG
B WH &HMDO OIQHRED &RPPXQW
) RXQGDWRQ 0DV 6WHX HWUHSRWMG RQ \MUP
@ W RUERDUS P HP EHWDQG [P SBP HOMY RQH
\ER DQGWUH \ HDUWUP VI RUFRQAXAW %
ZHZHH WD IRURSHQAQ) GD\


















