022990 6)4368






Q' | 6-78%.)27)2 )<)' 98:) (-6)' 836

= 0% &6 , %0 % 908198367 ' 336(-29836

[~
O

o, 032 0% &396( 46)7-()28

\d 208) 7)): )67 6)9596)6

-

A %4 =%0)2

O 9R2% ' 33/ 1)18)6980%6+)

(8™

(V86)2 78398 )960= 198967 ' 336(-29836

&396( 3* (-6)' 8367

4,-B1)2996)67  7) 6)36=

1)18)698006+)

86-89R="'98 ,-2+7 1)18)69806+)

136+92 +6))23  1)1&6%806+)







+HIR' 6$* 7 &RP P XQW

( DFK \ HDU VKLV GMAAU VHUYHV DV D UH GPARQ RI DADVIKH DP D] LQJ DFKLHYHP HOW/
Rl VKH SDWM HDUDQG DV D Z D VR FHEUDVWA VKH Z LQV $QG Z KLBY , LOVKQG VR GR
VKDMKHH , DR Z RX@S @QNH VR EH WDQVSDUHQWDERXWARP H Rl ViKH GLI | LFXQOAHV
\KDW ELRXJKWMR ' 6$* 7 , NQRZ WKLV \ HDUV GMAMU LV D EIWRQI EXWLVIN/

LP SRU/BQWLQ RLP DARQ , QHHG VR VKDUH

: HDUH LOFLHGLE® SUYLMB HG DV D WD | VR EXLAS P HDQLQJ | XOUHIMRQVKLSY Z LVK
ViKH 1DP LOHV ZH VHUYH LK VIKDWFGRVHOHW FRP HV VKH Z HJKWRI VKDUQJ 1O
WHU KDUGHW P RP HQW 7KLV SDW\HDU WVHYHLDO R RXU IDP LOHV |DFHG
WLJ QU LFDQWFKD@HMQI HV DQG Z H RIHQ | HOWKH DFKH Rl Z DM VRGRP RWH : H
GLVWLEXWAG P RUH KRVSLVIDOFDUH SDFNDJ HV VIKDQ LQ DQ\ SUHYLRXV\ HDUGXUQJ P\
WP HDW 6$* 7 DUHP LQGHURI KRZ P XFK RXUIDP LOHV KDYH EHHQ FDUJ LI : H
VOFHHY KRSH EUQIV JHOV®U GDV DQG ZH UP DQ FRP P WG VR
I LQGLQJ QHZ DQG FUHDVIYH Z D\ V VR VXSSRUMMKHP DBRQJ VKH Z D\

,QIDFW VIZ RQHRI VIKRVH QHZ VHUYLFHV FRP HVR @ H VDNV VR ViKH 7 ROIGR
SRV &OXE ) RXQGDARQ : HZHHJUWG ILRP VKH ) RXQGEDVIRQ VR WU
RXU ) DP LO® 5HRXUFH &@RVHW |, I@EH VXUH VR VKDUH P RUH DERXWVKDWLO ViKH
|RARZ LQJ SDIHV EXWZ HUH VR J UDVIAl XOVRR EH DEG VR SLRYLGH VXFK KL K TXDDW
\VIP VR RXUI DP LOHV Z KR P D\ QRARVIKHZ LVH KDYH DFFHW VIR VIKHVH VIKLQD V

ZDVDOR D\HDUR JWRZVK |RURXU2 WDQ] DARQ ,Q -DQXDU ZH P RYHG
VR RXU QHZ GRFDVRQ LQ VKH KHDUAR! 8 SVRZ Q 0 DXP HH 2 XUQHZ RIILFH VSDFH LV
@UHU VKDQ RXU @MWV DABRZ LQJ XV VR KRWRQ VW SLRIWDP P LQJ  H SDQGHG
VSDFH | RURXU 5 HVRXUFH &@RVHW DQG DFFHW VIR D @UI H HYHQW/SDFH DAWKH HQG R
RXUEXLGELQ]  Z KHH Z HYH EHHQ DEG®I VR KRWWHYHLDORI RXUVRFLHV  HYHOW

DQG WAHQ DQG DGXANEDQFHV



ZDV DOR RXU ILUMWIXA@\HU DV D WDP R VKU-H ZKLFK D@ORZ HG |IRU
LOFUHDVHG JURZ VK LQ SLRIWDP V DQG VHMLFHV LOFOXGLQJ RXU 9%XGG : DN ,Q
| DFW \ViKH 7ROER %XGA : DN Z DV RXU @U HWRQH VR D Z LViK QHDUD

SDUAFLSDQW ) RUVIKH VHFRQG \ HDULQ D LRZ  Z H Z H.H DEG VR LDLVH RYHU

7KLV \ HDU DOR VOZ RXU @U HWWQHZ - SDUHQWEU-DNI DWY VLOFH ViKH SLRILDP iV
LOFHSMIRQ : HKDG QHZ IDP LOHV LQ DVQGDQFH ,Q VRVIZO Z H Z HFRP HG
QHZ 1DP LOHV LOVR RXURUI DQ] DARQ LQ ViKH P RAAZ HYH KDG LQ VE R\ HDWV

,Q DFFRXQUQJ 1RURXU JWRZ VK Z H EXGJ HIG DFFRUGLQI® DQG FRQVHUYDWYHD
KRZHYHU U \RXiLH IDP LODU Z VK QRQ SLRILWZRIN WHQ \RX NORZ LWFDQ

VRP FMIP HV EH G | LFEXQWRR EXGI RAFHIDLQ LHYHOQXHV VRXUHHV

7KWV \HDU ZHVOZ VKH FRVXUH R VIKH 5 VA $1G + HDOK\ ) XVKUHV ) RXQGDRQ
Z KLFK HDFK \ HDU SURU KDG JLYHQ XV DQOXDA VRP HIKLQJ ZH KDG
H SHAWG DIDLQ LQ EXWGEG QRWVUHFHLYH 6HFRQGD  Z H EXGIHWG

| RURXU DQQXDO3 HQQ 6VIDARQ FDP SDLJQ KRZ HYHJ GXH VR VRP H FKDQJ HV LQ VKH
FDP SDLJQ WUXFWUH VKDWLOFRP H KDV \HWVR EH UHFHYHG DV ZH®D 7KLV
DFFRXQWG |RUVKH P D\RUW Rl RXU YDUDWRQ EHVE HHQ RXU EXGIHWG
DQG DPVKDOUHYHQXH | RUVIKH\ HDU

, Q DGGLMRQ VR VIKHVH WUXJ J BV ' 6$* 7 DOR | DFHG VRP H XQH SHAIG H SHOVWHV
6LOFH ZHYH EHHQ X\.QJ D VRIVE DUH FD@G ) @S&DXVH LWKRXVHG RXU
UHI IMADARQY Z HEVIVIA GRQDRQ SMWRLP  DQG GRORU GDVBEDVH 5 HFHQU®  \VKH
FRP SDQ\ EHIDQ Z WKKREELQJ 1XQGV RZ HG VR VMHU FXWRP HV 7KDONIX@D Z H
Z HLH DEQH VR J HWEDFN HYHU VKLQJ VIKDAZ DV RZ HG VR XV EXW LW WXV QHHELQJ
VR ILQG QHZ S@MWRLP V IP P HADMO LQFOXGLQJ P RYLQJ RXUHQUH Z HEVLVA VR D
QHZ KRW



7 KLV VWXDAWRQ FRWAKXV DQ H WD R H SHQWH WKLY\ HDU : HKDG D FRXS®
RVIKHU DU-DV VKDWZ H XQNQRZ LQI @ EXGI HMG VRR BZ |RU GXH VR UMQJ FRW
DQG DADR! VKLY FX® LODVAG LOVR D @RWIRU' 6$* 7 KLV\ HDU

$V \ RX FDQ P DILQH WKLV KDV EHHQ D YHJ WWUHW XOVVXDARQ VIR QDYLI DM
HVSHALD@® DV ZH HOMU ' XH VR VKH QDWUH R RXU 2 WDQ] DARQ
FXUHQ® DERXW Rl RXUVRVBOUHYHQXH LMOIMUHFHLYHG XQUWO6 HSWP EHU DQG
2 AVREHU : HUH Z RINLQJ RQ VWD LHV VR KHS EUQJ LQ VRP HRI VKDWLQFRP H
HDUDHU DQG KRSH VKDW RXU LOFLHAE®! FRPP XQW R VXSSRUMYN Z L@
XQGHUMDQG DQG P DNH VKHLU J LI W HDUDHULQ VKH\ HDU @ H'YH DR EHHQ Z RUINLQJ
RQ GLYHUMLI\ LQI RXU UHYHQXH WUHDP V RYHUVKH @WAFRX S\ HDUY/

,Q IDFW LQ ZH ZHH DE® VR FUDW D VHFRQG I XQG Z IViK VIKH * UHDVIAU
7ROGR &RP P XQW ) RXQGDWRQ Z LV DRI VIKH UHYHQXH VKDAKDV EHHQ LDVHG
E\ VKH' RZQ IRUVKH 5LGH HYHQW 7 KH HDUQLQIV Rl VKLV IXQG Z LADJR VIRZ DUGV
VXSSRUAQI RXUQHZ RIILFH VSDFH

, Z DOWVR P D\H IWYHJ FGDU VKDWZ H GR QRWIDNH VKLY QJKV® , KDYH EHHQ
H WHP HO FDBX@WAG LQ RXU JURZ VK. RYHU VIKH \ HDUV HQVXULQD VIKDIWHDFK \ARAS
LV VXWILODE® DOG LQ @OH Z VK Z KDWRXU I DP LOHV QHHG , P FRQILGHQWZ H Z LA
RYHUFRP H VKLY GRW : H DLH VR J LDV XOI RU DEDVKDW ELRXJ KW LOFOXGLQY
VKH KDUGVKLSY EHFDXVH Z HNQRZ P DNHV XV Z LVHU DQG VWURQIHU ' HVSLVIA VKLY
GUILFXGW HDU DV, GRRN VKURXJK VIKH Z RN Z H DFFRP SOVKHG LQ , IHHO
H WHP HO SLRXG R RXUWDP DQG H WHP HO JUDWA XOI RUVIKH FRP P XQIW Z H
VHUYH : H Z LOFROWQXH Z RINLQI KDUG VR HOVXUH Z H FDQ P HHWKH QHHGV RI
RXU' 6$* 7 |DP LOHV

7KDON \ RX IRU EHQJ KHH Z KHMHU \ RXiUH ROH R RXU IDP LOHV GRQRU/ RU
YRXQWHW ( DFK R\ RX P DNHV' 6$* 7 VIKH LOFUHGLE® RUJ DQL] DVIRQ VIKDWMLY

© LVKLQJ \ RX DAVKH EHVALO

- WD - HMHQ







































