


€2 IWHQ SURSKHW HP HUWH IURP VWH UDQN DQG I LAH SD\ LQJ VKH GXHV RI
VWKHLU JURXS VR VKH\ FDQ MWAU FULWT XH LWDQG QRWEH VHHQ DV RXWLGHW
7KH\ KDYH VKRZ Q WKHP VHO'HV WR EH QRWLFROQRFWY EXWGHJI LWP DWA
UHIRUP HW | URP Z LVKLQ

7KH\ DWH LQ | DFWH[ FLWHWe RI WKH FULWFDOP DW DQ D\ V Z LVH EH\ RQG WKHLU
\ HDW DQG @YLQJ E\ KLIJKHUYDXHV VWKDWDWH | RUHL] Q VWR VKHLU

FRQWAP SRWDUHV 7KH\ VHHP WR GHDG NMKVWE\ QYLQJ WKHLU QYHV DQG GR QRW
QHHG DQ\ KRQRWI LF WWHV RU LQLWDGO/ DI WHU WKHLU QDP HV é

5 HGHHP HU KDV EHHQ EAHWHG Z LMK VXFK SURSKHW DP RQJ XV KHHGLQJ VWKHLU
PHWDIJHV ZHP LKW LQGD Z D\ WR HQJDJH Z KDWFRQI XVHV DQG RXW.DJ HV XV
LQ WVKHVH WP HV DQG VWINH RXWD | DLVKI XOZ D\ | RUZ DUG

3 AHDVH VONH D FDUHI XO@RRN DWRXU VFKHGXM | RUVKH & KWW DV + RQGD\ DV
LWKDV FKDQJHG | URP  UHFHQW\ HDW/

3 HDFH LQ WVKH SURP LVH RI ( P P DQXHO
3DWRU/ LVD
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$ GYHQWI RUP H KDV D@ D\ V EHHQ D WP H RI
P HDQFKRQ DQG LOQWRVSHFWRQ DQG ,
VWXVWWKDWI RUP DQ\ Rl \ RX DV Z HQD , WLV
VKH WP H RI \ HDU LQ RXU GRFDWRQ DQG
MWV GH Z KHUH GD\ @.J KWLV DWLW QRZ HVW/
0 RUQLQJ FRP HV FGRVH VR DP DQG
HYHQLQJ | HHOY @NH LWVHW LQ  DWCHDVWLQ
0 L& DXNHH ULJ KWDURXQG SP 7KH
EHDXW Rl VWH FRGRU XOGHDYHV Rl DXWKP Q
KDV EHHQ EQRZ Q EDWH E\ VKH FRGB DQG
Z LQGV Rl VKH DSSURDFKLQJ Z LQWHU 7 KH
@FN Rl GD\ @QJKWP DNHV P H VAHHS\ , Z DQW
WR JRVR EHGDW SP D ELWGHSUHWHG
DQG P DNHV P H \ HDUQ | RUVKH YLEUWDQF\ RI
VSUQJ DQG VXP P HU

,QP\ KHDUADQG VRXODV D FUHDWUH R
VKH QRUWKHUQ KHP LVSKHWH , NQRZ VKH
VHDVRQ Rl $ GYHOWLY WP H | RU VARZ LQJ
GRZ Q | RU UHI ®FWRQ DQG LQWHURU
SUHSDUWDWRQ | RUVKH RQIRLQJ F\ FGHV RI
P\ QH 7R KHG P\ VHO LP P HUWH GHHSHU
LOVWR VKLV VHDVRQ DV D FKLG5 RI * RG
GHFLGHG WR GLJ D ELWLQVR VKH & KUMADQ
KLIWRU Rl $ GYHQWDQG LW UIHDWRQVKLS VR
VKH DQFLHQW HDVWRI & KUMP DV + HUH V
Z KDW: LNLSHGLD KDG VR VD\ RQ $ GYHQW
SDUDSKUDVHG D ELWE\ \ RXUOQ XVLF
' LUHFWRU



, WWHHP V VK DWVKHUH LV QWH HYLGHQFH VWK DWHDUQHVWIFK X UFK
FRP P XQLWHV FHOHEUDWHG & KUMWP DV DV VKH\ Z HUH P RUH | REXVHG RQ VKH
QG FRP LQJ RI & KUMVWSURP LVHG LQ VKH ( DVWHHU 5 HVXUUHFWRQ VKHP HV LQ

VKHLU Z RWKLS + RZ HYHU DURXQG VKH WK & HQWKU\ DV & KUMADQLW
EHFDP H P RUH HQP HVKHG Z LVK 5 RP DQ FXONUWH DQG Z RWKLS | RARZ LQJ
( P SHURU & RQWDQWOQH @4J DQJ LQJ & KUWWDQLW LQ $' DV ZH@DV

P L LQJ Z LMK RVKHU SUH & KUMADQ UHQJ LRXV SUDFWFHV Rl 1 RWKHUQ

( XURSH VKH : LQWAU6ROMFH FHOHEUDWRQ RI 5 RP DQ SDJDQ Z RWKLS
P HW HG Z VK VKH HWIDE QVKP HQWRI & KUMWP DV & KUMAO DW RQ
' HFHP EHU WK

0 RVWFHGHEUDWRQV Rl $ GYHOWLQ KLIWRU KDG D W LQ I RFXV 7KH / DWQ
Z RUG DGYHQWXV Z DV VWH WDQVMWRQ Rl VIKH * UHHN SDURXVIDaeD Z RUG
XVHG | RUERVK VKH FRP LQJ RI & KUMMLQ KXP DQ | HVK DQG KLV 6 HFRQG
&RP LQJ $ GYHQW VKHQ [URP LW HDUQHVWH[ SUHWLRQ WHQGHG VR | RFXV
RQ ERVK ) RUVKH | LUWWWYZ R Z HHNV Rl $ GYHQW VKH FKXUFK Z RXGB UHI GHFW
RQ VKH 6HFRQG &RP LQJ ' LVFLSQHV Z RX@5 FKDWHQ VWKHLU KHDUW FRQI HW
VLQV DQG VSHQG WP H KRSLQJ | RUVKH TXLFN FRP LQJ Rl VKH / RUG 7 KH VW
W R Z HHNV Rl $ GYHQWZ RXG5 VKHQ VWDQVLWRQ VR | RFXV RQ VKH | LMW
SDURXVID & KUWVWLQ VKH P DQJHU VKH LQFDUQDWA : RUG RI * RG
7KLV GRXE®4 P HDQLQJ LQ $ GYHQWKLWRU VLI QDO/ DQ LP SRWDQWUHDAW LQ
VKH QWXUJ LFDOFDAHQGDU $ GYHQWDQG & KU\ DV DUH QHYHU KH@S DV D | X@D
UH HQDFWP HQWRI VKH Q@I H RI & KUWMWEXWSRLOWMR 2 8 5 SFH EHW HHQ
VKH 5 HVXUUHFWRQ DQG 6 HFRQG & RP LQJ  $ GYHQWDQG & KUWWP DV DUH QRW
P HUHQ DERXWVKH FRP LQJ Rl - HVXV EXWDERXWHYHU VKLQJ VLQFH VKH
ELUWK RI - HVXV



0 XVIF Rl VKH & KXUFK GXU.QJ $ GYHQW IURP 2 &RP H2 &RP H ( P P DQXHOWR
7KH $ QJHO* DEULHOI LRP + HDYHQ &DP H DQG D KRWWRI RVKHU K\ P QV
SRLOW R VKLV UHDQW  $ GYHQWK)\ P QV SRLOWMR VKH FRP LQJ RI & KU\WW
ERVK LQ RXU LQGLYLGXDOKHDUWY DV Z HGDDV LQ DA@RI XV DV D SHRSQH RI * RG
7 KH RIVHQ P LQRUNH\ V Rl VWKH VRQJV DV Z HGDV K\ P Q W[ W VWDNHQ YHUEDWP
|URP VKH + HEUHZ SURSKHW DP SQI\ VKH VHQVH Rl KRSH DQG SRLOWVR DQ
DQHDG\ QRWA HWUHDQW 7 KHQ DW&KUMWP DV Z H FHGHEUWDWH VKH | HDWARI VKH
, QFDUQDWRQ RI & KUMMOQ VKH SHWRQ RI %DE\ - HVXV DQG Z H FRQWQXH WR
FHOIEWDWH VKURXJK VKH  GD\ VRI & KUWWP DV ) HDWVRI VKH 1 DWYLW WR
( SLISKDQ\ 1 RWFH WKDW& KUMWP DV K\ P QV FDURQ/ DQG VRQJV DUH P RWAD LQ
P DNRU NH\ V DQG DUH KLJKQ FHGHEWDWRU VKL WQJ | URP VKH P RUH SHQVLYH
DQG P LQRUNH\ V RI $ GYHQW

0 \ SUW\ HUIRUDMRI XV LVWDWWKH Z HHNV Rl $ GYHQWRI I HUHDFK RI XV D
P HGLWDW.YH SUHSDUWDWRQ | RU D WIXH FHGHEWDWRQ Rl & KUWY DV LOWHDG RI VKH
VWHWI XOVSHQG VKRS VFKHGX@ EXWXH RI RXU FXUHQW KRQ@GD\ FXOAXXUH
KRSH VKDW\ RX Z LAOFRQVLGHU KRZ \ RXURZ Q SUWD\ HW GXU.QJ $ GYHQWDQG
& KUWWVWP DV DUH DLGHG DQG DP SQI LHG E\ SDUNFLSDWQJ P XVLFD@ DW

6 XQGD\ & KUWW DV Z RUVKLS

3 HDFH
“HI|
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RZ , FDQQRWEHQHYH LWKDV D® RVWEHHQ RQH | XGD\ HDU VLQFH ,
VWHSSHG LOWR VKLV LRCGH : KDWD MRXUQH\ LWKDV EHHQ 7 KHUH KDYH
EHHQ SGHQW RI XSV DIHZ GRZ QV DQG P RUH GHDUQLQJ P RP HQW VW DQ
, HYHU FRX@5 KDYH SUHGLFWAG 6RP H GD\ V, Z DV W)\ LQJ WR VROH
LWXHV Z H GLGO8WVHYHQ NQRZ H[ L\WHG \ HW DQG RVKHU GD\ V VKH
EXLABLQJ VHHP HG GHWHUP LQHG WR WHAVWP \  SDWHQFH

,&8YH KDG VR P DQ\ LQWAUHVWQJ GD\ V ' D\ VRI P RSSLQJ VWH HQWUH
HYHQWVSDFH XQFQRJJLQJ WRLAAW UHWRFNLQJ WRLGHWSDSHU DW
QJKWDLQJ VSHHG Z DVKLQJ GLVKHV Z KLGH FRRN WHDP V Z HUH DZ D\

FQP ELQJ LOWR VKH DLU KDQGCHU WR FKDQJH | LMW FUDZ @QJ LQWR VKH

| UHH] HUZ LVK ' HE VR LOWDA@VKHOYHV UHWDUWQJ VWKH ERLOHU
LOWDARQJ VHFXUW FDP HUDV RW DQL LQJ MDQLWRU FARVHW GU\ LQJ RXW
VKH P LWLRQ SDWDHU VSDFH Z WK &KHU O 1 DQF\ DQG' DYLG DI WHU VKH
| RRG KHGBLQJ JXHWY FDUJA VKHLU EDJV WR VKH EXV WRS
WRXEVKRRWQJ VWKH FKDQGHQHU QDN LQ VWKH QDUWKH[ Z LK ' RQQLH

/ DUWD DQG / DXUQD GHQYHULQJ FDVHV XSRQ

FDVHV RI |RRG DWLVWQJ & KDUQH XS DWVKH

EHHKLYH DQG HYHQ GH HVFD@WQJ GLVDJUHHP HQW

DWOXQFK

$ RQJ VKH Z D\ , KDYH JDLQHG VR P DQ\ QHZ
VNLAY , Q NKVWRQH \ HDU, KDYH EHFRP H SDUW

$9 ,7 +9%$& WHFKQLFLDQ NDQLWRU EHHNHHSHU
DWLWDQW | RRG GHQYHU GULYHU YROXQWAHU
FRRUGLQDVRU QVWWOQLQJ HDU VR RXU JXHWY VHUYHU
FRRN VHFXUW JXDUG GLVKZ DVKHU P DLQWAQDQFH
JLUO DQG NKXVWDERXWHYHU VKLQJ LQ EHW HHQ



$ QG KRQHWQ HYHQ VKH GHW J P RURXV WDVNV DUH Z RWK LW ' HHSQ
Z RWK LW ( YHU. UDQGRP XQH[ SHFWHG VZ HDW WVLGd DQG VDFUHG WDWN
KDV EHHQ SDUWRI FDULQJ | RUVKLY EXLAELQJ DQG VKH SHRSH Z KR | LGDLW
RXUJXHWW RXUP HP EHWW RXUYROXXQWAHW DQG RXUIUHQGV $ QG WXQ
Z LVKRXWDG@DRI \ RX VWHUH LV QR Z D\ , FRX@B GR VKLV NRE , WKDV EHHQ
LQFUHGLEQH WR EH SDUWRI VRP HWKLQJ VR P XFK ELJJHUVKDQ P \ VHO
3HRSOH Rl DADGL | HUHQWMDAHQW EDFNJURXQGV DQG VNLAY HDFK EULQJLQJ
VRP HVKLQJ LQFUHGLEQ XQLTXH WR VWKH WEQH , WMDNHV VR P DQ\ KDQGV
P LQGV DQG KHDUW FRP LQJ WRJHWKHUWR FDWH | RU VKLY SAFH DQG | RU HDFK
RVKHU

WLV Z RUWK LWMR Z DWK RXUQHZ @ UHQRYDWHG EXLAELQJ FRP H DQYH DV D

UHDOKXE RI FRQQHFWRQ KRSH DQG I DLVK LQ GRZ QWRZ Q 0 L&Z DXNHH , WLV

Z RWK LWMR RYHUKHDU OXQFK YROXQWHHUWY XJ KLQJ WRJ HVWKHU DQG | RUP LQJ
| LHQGVKLSV RYHU D KRWMWRYH , WLV Z RUWK LWMR Z DWFK RXU J XHWWY | LQG

UHDOWDELAW  QRWNKVWWKURXJ K VHUYLFHV EXWWVKURXJ K VWKH

UH@DWRQVKLSV VWKH\ EXLA5 KHUH , KDYH VHHQ SHRSOH Z DON LQ Z HDU' DQG
GHDYH Z LVK QHZ FRQQHFWRQV QHZ KRSH RUD QH[ WMHS VWKH\ GLG QRW
KDYH EHIRUH , KDYH Z DWFKHG | RONV FKRRVH WHDW HQWZ LK 6 HUHQLW

,QQV RUILQG VKHOMU RU HYHQ SHUP DQHQWKRXVLQJ WKURXJ K RXU SDWQHW
ULJ KWKHUH LQ VKH EXLAELQI 6 HHLQJ WRVH WDQVI RUP DWRQV KDSSHQ LQ

UHDOWP H LV D EQHWLQJ

WLV Z RUWK LWVWR @YH RXW5 HGHHP HU P LWLRQ Rl VKRZ LQJ WKH QRYH RI
- HVXV R DQ\ DQG DADZ KR Z DN VKLRXJK RXU GRRW DQG EH\ RQG VKHP
$VDQ@ D\ V WKDQN \ RX | RUWXWIQJ P H Z LK VKLV Z RUN DQG | RUJLYLQJ P H
VWKH RSSRUMKQLW WR VHUYH VKLV FRQJ UHJ DWRQ DQG VKLV FRP P XQLW
7 KHUH LV WXQ QR SMFH, Z RXA5 UDVWKHU EH <RX DAP DNH P H Z DQWWR
Z RN KDUG DQG, SURP LVH, Z LADNHHS GRLQJ NK\VMWKDW

$ QH
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, WZ LGAbVRRQ P DUN RQH \ HDU WKDW, WIDWWHG KHUH DW5 HGHHP HU : KHQ ,
Z DONHG LQ VKH RI | LFH RQ - DQXDU , QHYHU FRXA5 KDYH LP DJ LQHG
KRZ VWKH QH[ WA HDU Z RXd5 FKDQJH P\ QI H

, 8YH VSHQWFRXQWHW KRXW GHDUQLQJ QHZ SURJWDP V P HHWQJ QHZ DQG
Z RQGHU XOl UHQGY JHWNQJ P\ KHDG Z UDSSHG DURXQG GHDYLQJ D FKXUFK
VKDW, Z DV DWWQGLQJ IRU  \ HDW DQG JHWVQJ LP P HUVHG LQ 5 HGHHP HU

Z DUP W DQG VSLUWKDOEHLQJ , Z HOWIURP Z RUNLQJ Z VK RYHU SHRSOH
LQ VKH FRUSRUWDWA Z RUd5 WR Z RUNLQJ Z VWK D WDI | Rl : +$7 D VKRFN WKDW
Z DV

5 HGHHP HU KDV EURXJ KWFRXQWHW QHZ SHRSMH LOWR P\ QI H DQG VKH

Z HO-RP H, KDYH UHFHLYHG KHUH LV KHDUWX DUP LQJ , Z DV DEH WR FRQQHFWZ LVK
DQ RG5 1 UWHQG ( WFND - RQHV Z KR, Z HQOWWKURXJK VKH (/ &$ ' LDNRQLD
SURIWP Z LW $QGZHZHWHERW EAHVWHG WR KDYH 3DWRU/ LVD WHDFK RXU
SUHDFKLQJ FDW

7KLV \ HDU DQG QH[ W Z H DUH | RFXVLQJ
RQ P DUNHWQJ RXUQHZ ( YHQW6 SDFH

| RU@W H HYHQW HVSHFLD@ Z HGGLQJV
0 DQ\ VWKDQNV WR 1 DQF\ * URHVKH
&KHU O: DONHU &KWV %UHP HU DQG

$ O + DEHFN | RUVKHLU KHGS RQ WWDJ LQJ
RXU VSDFH Z LK EHDXWI XOZ HGGLQJ
YHQXH SLFWKUHV / DXUD %D\ Z LGDEH

Z RUINLQJ RQ P DUNHWQJ LGHDV WR JHW
VKH Z RUG RXWWKDWRXU VSDFH Z RXG5S
EH SHU HFWI RU Z HGGLQJ V



H UHFHOWD WDUMG XS D QHZ FKXUFK P DQDJHP HOWM WHP R KHCS
RW DQL] H VKH FKXUFK | LAHV <RX&ADKHDU P RUH DERXWVKDW EXWVSHFLDOVK DQNV
VWR %UHQGD 6 NHOWRQ DQG / DXUD %UD\ | RUVKH WP H DQG UHVHDUFK WKH\ SXWLQ WR
KHG® XV FKRRVH D QHZ SWRJWDP $ QG , GRQAWNQRZ Z KDW, & GR Z LVWKRXW
& KUV %UHP HU Z KR LV YROXQWHHULQJ KHUWP H WR KHGS Z LVWK VKH SURJ UDP
DARQJ Z LK QHHGHG RI | LFH KHCS

$ ERXWD P RQVK DI WHU, WDUMG RXUQYHWVUHDP SURJUDP EHFDP H REVRCGHW

$ 1 WHU QRW RI UHVHDUFK DQG D YHU JHQHURXV GRQDWRQ | IRP RQH Rl RXU
P HP EHW Z H Z HUH DEQH WR WIDUWXS D Z KR4 QHZ W\ WWP Z LVWK VHYHUDOL3 DGV
DQG D QHZ QYHVWWHDP W\ WWP 0 DQ\ VKDQNV WR / HR 6 FKXP Z LQJHU 6HM®K %UD\
DQG 0 LNH ) HVWJ H | RU YROXQWHHULQJ WR KHCS UXQ VKH QYHVWHDP Z KHQ , & RXW

$ QG Ll \ RX&UH LOWHUHVWHG LQ GHDUQLQJ KRZ WR UXQ VKH QYHVWUHDP  SCHDVH

QHWP H NQRZ 0 DQ\ KDQGV P DNH @QJKWZ RUN , VW& DFVWKDA@ YHU P XFK
I XQ WR UXQ

* RG %W HDFK RI \ RX DV Z H HQWHU $ GYHQWDQG , QRRN | RUZ DUG WR
VSHQGLQJ P XFK P RUH WP H Z LW VKH | RNV RI' 5 HGHHP HU

" DU









2 XU) LGDGFLDO 3 LR LHW

) RU5 HGHHP HU/ XWKHUDQ & KXUFKD

$VRI

7RWOLQFRP H
7RVWDOH[ SHQWH

& RQJ UHJ DWRQDO7 LVWKHV
DQG 2 | I HUQJV Rl 7RWO, QFRP H

/ LDELOWHV ~ %DGHU/ RDQ
0 LWLRQ , QYHWWP HQW) XQG / RDQ

$V FRP HVWR D FQRVH RXUFKXUFK LV Z HODXQGHU Z D\ WR
DQRWKHU DQQXV P LUDELAQV b, P D\ EH RYHUMHWKLQJ VWKH SKUDVH D
QWWH ELW KRZ HYHU, DP H[ WHP HQ WKDQNI XOl RUVWKH Z RUNV DQG
VWKH Z RQGHW WKDWRXU FKXUFK KDV SURYLGHG WKURXJ KRXWWKLV

P DUYHQRXV \ HDU b3 GHDVH FRQWVLGHU\ RXU HQG RI \ HDU JLYLQJ

WRZ DUGV RXU' HEWS5 HQHI ) XQG WR RI I VHWVKH 0 ,) DQG %DGHU

/ RDQV b

LVKLQJ HYHU RQH JRRG WGLQJV LQ $ GYHQWDQG & KUMWWP DV

VK J UIDWWXGH

&KDQ' 7WDQ &RXQFLO7UHDVXUHU ) REDUG Q) DWW





















