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$ WWKH WDUARI VKLV DFDGHP LF

\ HDU Z H KH®HG RXUQHZ

WX GHQW VK LON DE RXVWK HLU
DFDGHP LF DQG SHU/RQDOJ RDY
RXV@QLQJ DAVKH Z D\'V Z H FDQ
KHG® VKHP Z RN VRZ DUG VKRVH
DVSLLDRQV $ WX GHQWVK DQNHG
P H DIVWZ DUG VKHQ QRWG KRZ
VIKDWZ DV D GRWIRUD WDII Rl RQO
VKWHH VR GR D KDWFDQ Z H GR VR
KHG \ RX"EDWNHG VIKH WX GHQW
7KDWLV VIKH KRQRUY FRAJ H

FRP P XQLW VSLUW, KDYH FRP H VR
RYH DQG GHHS® DS SHFLDVH LQ
VKLV LROA
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&+ & DXP QLKDYH DWHG VKH VDP H TXHWIRQ a @SHES i p® H @ud J |l

\ RXBH Z LadQJ DQG DE® VR JLYH I LODQFID@ HYHQ W DAMDP RXQW DGG XS

Z H FRX@ WXQ XVH D ERRWWR RXU$ FKIHYHP HOW) XQG 7KLV \ HDUZ HRH
SMQQLQJ RQH ELJ LOQWHURDWRQDO&+ & VIS VR ,FHQG >VHH DUMGH LQ VKLV
QHZ VAHWHU@DQG D VSUQJ EWHDN VDLAQJ WIS DIRXQG VKH ) GRUGD . H\ V BIG E\
' U. HQ 6KHW RRG 6XFK WISV DWH RXWRI WHDFK IRUP RWMRI RXUWXGHQW

Z WKRXWDWIWDQFH ,Q IDFWLQ RXUILMMRXQG RI $ FKIHYHP HQW) XQG
DSSQFDVIRQV VKH VRVIDODP RXQWWHT XHWHG H[ FHHGHG RXUDQQXDOE XGJ HW
DQG Z H KDG VR LHGXFH DZ DUGV HYHQ P RWH 2 XU$ FKLHYHP HQW) XQG WKQ
VHW RXUKRQRU/ FRAHMJ H DSDUN DQG DV VKH SDQGHP LF Z DQHV P RWIH WX GHQW
DWH LHDG\ VR H[ SGRWIH RSSRUMXQIVIHV EH\ RQG VKH GRFDOFRP P XQIW $Q\ KHG®
LQ VXWDLQLQJ VKLV ) XQG LV DA D\ V GHHSQ® DSSHFLDWG

H DOVR QHHG DOXP QL VR WXV Z KDW\ RXBH GRLQJ QRZ DQG KRZ \ RXU
KRQRU/ FRAMJ H H[ SHUHQFH FRQWIE XVHG VR Z KR \ RX DUH VRGD\ 7KLV LV
YDOXDE &1 | RURXUFXUHQWDQG SRVSHFVIYH WX GHQW VR KHDU DQG DV VKH
XQLYHUAW XQGHUW RHV LHYIMIRQ VR J HQHWDOHGX FDVIRQ UHT XLLHP HQW' LV&/
HWHQWDOVK DWRXUDFDGHP LF BIDGHU/ XQGHUAMDQG KRZ WDQVIRWP DVIYH VKH
KRQRU/ FRAMJ H DQG W DSSIRDFK LV VR DQ\ VKRXJ KVWXOWX GHQWLQ DQ\
PDNVRU' DYH5HHG B DQG.DW ' HDVRQ /XFDV ERVK YLMWWG RXU
WX GHQW VKLV | DGDVR VDN DE RXVWK HLU FDUHHUNRX UQH\ V DQG Z H DWH D& D\ V
RRNLQJ IRUDXP QLZ LAQJ VR VKDWH VKHLUH[ SHUHQFHV DQG H[ SHUMH LQ
SHURQ RQ =RRP RUVKIRXJK WRUHV Z H FDQ VKDWH RQ RXUZ HEV\WW 3 GDVH
HP DLOXV DWKRQRU# LXS HGX Z LYK \ RXUWRUHY DQG LGHDV : H GRYH KHDUQJ
ILRP DXP QL

) LOD@ LU \ RX KDYH VXJJHWIRQV | RUDUMFEGHV DQG | HDWUHV \ RXES @NH VR VHH
S®IDVH GIWXV NQRZ 7KLV LV\ RXUQHZ VABHIWHU , D& D\ V GRYH VR VKRXWRXVWKH
JRRG VKLQJV KDSSHQLQJ 1Q VKH &+ & EXW, DOR Z DQWWKH FRQVHQWVR UHI BHIFW
\ RXULQWHUHWY DQG QHHGV DV IRWP HU DQG , KRSH SIRXG &+ & WXGHQW

+ DSSIHWWRI KRQGD\ VVR \ RX DQG \ RXUIDP LQHV
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,Q NHHSLQJ Z VK D QRQJ WDGIMRQ &+ &
WX GHQW LHFHQV® FRP SGMHG D SX] | 1 LQ
VKH SKLARVRSK\ GRXQJH RQQO VR GLVFRYHU
DP IMWQJ SIHFH 0 D\ EH LIWIRRNHG J RRG
HQRXJ K VR HDW & X UHQWMWXGHQWO DUH
6P WK VWDIG : H DW YIMEQ KHDWERNHQ
EXWZ DQWAG VR VD\ VIKDQN \ RX |RUGHWIRQJ
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$ IVHU\ HDU/ Rl SDQGHP LF LH®WG XQFHUMLOW Z H DUH LHYLYLQJ &RRN + RQRW/

&RAMI H WISV LQ 2 YHUVSUQJ EWHDN' U . HQ 6KHW RRG Z LAVDNH WXGHQW RQ
D WDLOQJ H[ FXUARQ DIRXQG VKH ) RUGD . H\V Z KHUH VKH\ Z LADWHDG LHDWWHG
QWAL H NHHS NRXUQDY GHDUQ DERXWWKH HFR VW WHP 1LRP DWHD H[ SHUV DQG J DLQ
SWDFWFDOH] SHUHQFH LQ VKH DUARI VDLAQJ DQG @YLQJ FRP P XQD@ RQ D ERDW

,Q-XQ &+ & GUHFVRU' U &L DQG YRGDQRMJI MV U 1 LIFN' HDUSRUI * HRVFLHQFH
Z LADMDG VI HOYH WXGHQW RQ D VZ R Z HHN NRXWQH\ VIKLRXJ K ,FHDQG 6VWGHQW Z LGD
®IDUQ DERXW, FHOQGLF VDJ DV DQG IRIGRIH YRGDQRHV DQG J WFLHW/ DQG
VXWDLQDE LOW LQIMDVIYHV XQLT XH VR VKH FRXQWA

6 WX GHQW SMQQLQJ VR NRLQ VIKHVH VULSV DUH HQJ LE® | RUVXS SRUMKLRXJ K VKH &RRN

$ FKLHYHP HQW) XQG 0 DQ\ RI VKHP KDYH QHYHUEHHQ DERDG RUHYHQ VDNHQ D | @J KW
RQ D SQH EHIRWMH ,Q NHHSLQJ Z VK VKH SXUSRVH Rl VKH ) XQG Z H DWH JLYLQJ &+ &
WX GHQW QHZ H[ SHUHQFHV VKDWZ LADQR GRXEWFKDQJ H VKHLUQYHV LQ Z D\ V VKH\
FDQBW HWNQRZ 6VID\ VXKQHG IRUXSGDVHV DQG SKRVRV ILRP  VKHVH DGYHQWKHV ,Q VKH
P HDOWP H SGDVH FRQMGHUKHGLQJ VR VXSSRUMKH $ FKLHYHP HQW) XQG VR NHHS
VIKHVH GUHDP V DQYH IRUIXVKUH WXGHQW 2 Q.8 3B/ JLYLQJ SDIH MNWGHWLI QDA

) XQG -
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7KLV \ HDW/ VKHP H DWMKH 1 DVIRQDO& RABYJ LDWA + RQRU/ & RXQFLO 1 &+ & FRQIHWHQFH LQ
' DADV 7H[ DV Z DV RHQWUQJ &RP P XQLW EDQG IRXU&RRN + RQRU&RGI H WX GHQW
LO DWHQGDQFH QYHG VKDWVKHP H VKIRXJ K VKHLVFKRMUKLS DQG VHUYLFH DFVIYLVIHV

0 LG\ / DIXQDV MQLRU SRAVIFDOVFIHQFH 0 DID@2 UM $\ QRQ MQLRU HDUD
FKLGBKRRG VSHFLDOHGXFDVIRQ ( WHIDQL6£QFKH] ) RQVHFD VHQLRU SRQVFDOVFLHQFH
DQG - RU H 7DSLD %HFHULO VHOLRU SRAQWFDOVFLHQFH SUHVHQWAG D SDQHORQ WX GHQW
SHU/SHFVIYHV RQ VIKH LHFUK WP HQWDQG WHVHQWRQ RI / D[ WXGHQW 7KH Z HAD
DWHQGHG HYHQWZ DV P RGHWDWG E\ &+ & GLLHFVRU' U &KDXQD & DL

7KUHH RI VKH WX GHQW DOR RSWAG
VR NRLQ DQ 1 &+ & VSRQVRIHG
VHUYLFH HYHQWDW., LLNS DWIFN

0 LGG® 6 FKRROLQ ) RUM RUK
KHGLQJ P LGG® VFKRROFK LABLHQ
SDLOWD P XDODWRXQG VKH ViKHP H
RI P P LJ WDMRQ DQG EH®QJ LQJ

0 LG\ / DJXQDV LQ DQ LOHUYLHZ
VHGIYLVHG E\ . ; $6 79 VKH 1 %&
DIILADWA LQ ) RUM RUMK GHVFUEHG
KRZ LP SRUWDQWMWZ DV IRUKHUVR
P RGHOVR ViKH FKLABUHQ VK DVWVIK H\
KDYH D S@FH LQ KL KHU
HGXFDWRQ ,Q MOVMWRYHU
V[ W SHUFHQOWRI . LLNSDWIFN

0 LGG® 6 FKRROWXGHQW Z HWH
HQURABG LQ ELAQJ XDODQG ( QJ AWK
HGXFDVIRQ SWRJWDP V P DQ\ RI

Z KRP DWH FRQVGHWHG DWKLI K
UWN Rl GLRSSLQJ RXWRI VFKRRO
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B LOFH VKH GRRVHQLQJ RI SDQGHP LF LHWUFVIRQV Z HEYH VDNHQ WXGHQW VR

VZ R KRQRUW/ FRQIHWHQFHV RQH UHJ LRQDODQG RQH QDMRQDOEVDLG ' U &WDL) DQ
3 KLOGHGKLID FRQIHWHQFH RW DQL HU/ VRGS P H KRZ DP D] LQJ RXUJWRXS Z DV
DQG Q' DADV D WKGHQWFDP H XS DIVHUVKH SDQHOVR D\ VKDWWKH Z LVKHG
VKH Z HWH LQ RXUKRQRW FRAMJIH , FRX@ QRWEH DQ\ SIRXGHURI KRZ Z H@®
VKHVH WX GHQW LHS LHVHQWE RRN + RQRU/ & R@HI H E

0 LG\ / DI XQDV IHAWKH FRQIHWHQFH Z DV VKH Hl SHUHQFH RI D @HWP H , QRW
RQQO® JRWWKH RSSRUXQIW VR LHSWIHWHOWKH &+ & Z WK SUGH EXW, Z DV DOR
DEM VR YIMWD QHZ FIW Z WK P \ FRVHWMUHQGV : H GIDWHG VR P XFK IWRP
HDFK RVWKHUDQG IWRP VKH H[ SHUHQFH DQG Z H Z LWGHILQWHO WHP HP EHUWKLV
DV RQH Rl RXUKLI KQJ KW RI RXUWP HDW,83 : H DWH DAR VKDQNIXOIRUVKH
DFKLHYHP HOWMXQG Z KLFK P DGH VKLV WIS SRWE® VKH WIG =
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( YHU ROHKDVD IDYRUMAP HP RU Rl : KV \ IH Z KHWKHUMY VIKHMY SDSHUS DQFDNHV DQ
HVSHFLD@ P HDQLQJ IXO&.RUH FOW @A QLI KVWKHQDQLI DQVZ MK \ RXULRRP P Dl RU1L HUG 3 URP

) RUMH SDWHZ \ HDWY/ 1Q @ KWRI VKH&2 9,'  SDQGHP LF &RRN + RQRW &R H WXGHQW KDYH
S HOWUK HLUI LU HDUGMQJ 1Q 6VMSKHQVWRQ RU: DA RWN + DO®GIDYIQ) VKHP Z IMKRX\WWAKH FKDQFH
VR H SHUHQFH @QJ DQG GDWIQI 1Q RQH WK XQITXHEXIGBIQ) : KIMVP \ H

$ WIKH WBUARI VKH QH[ WDFDGHP LF \ HDU ) D@
ILAM HDU+ RQRWY & R@Y H WXGHQW Z L@

UMD VR OMQJ 1Q: KIVP \ UH IRUVKHIU

IUHVKP DQ\ HDU DQG EH\RQG LI KH\ FKRR\WH

) RUVKH SDWWKUHH\ HDWY . KV \ LH KDV

FROWQXHG VR EHDQ IP SRUBQWSDWARI @H DW

,8 3 IRU+ RQRWY &R H WXGHQW ) IRP &RUH

FOWHVVR VIKH 0 DVT XHWDGH %@ IRP HU®

1HG3WRP  DQG 6SRRNIHWW DARZ HHQ

3DV WKH * UHDWA D@DQG QHZ ® HORYDWG

FOWRRP VKDYH EHHQ SXWR H FHIIQWX\H

6VDUAQI QH W HDU KRZ HYHU WH XSSHU

IGRWRI : KIVWP \ HZ L@RQFH DJ DIQ KRX\H

H FIVAG [ LLYAM HDUMIKGHQW 1LQGLQJ VIKHIUZ D\

WURXJ K VIKHLUILWAMWHP HWMUR! FRQBL H DW

83

MK KMIX@ EDFN XS DQG XQQIQJ

HYHQW @\H 7KHMY 6 QDFN 1 L KWZ LG@EH HYHQ

P RUH SHFLDO) UHQGV Z L@EH GRZ Q WMH KD®
GD\ DQG QLI KWRUYIGHR JDP HVRXWDDP HQW
KRP HZ RINVHWRQV ' XQJ HRQVDQG

' LIDJRQVFDP SDLIQV DQG RI FRXUH WKHWY
SDSHUZ UMQJ P DIDVKRQV

© H DUH WUGBIG VR Z HERP H QH W HDWV

+ RORW &R@ H ILHWKP DQ FOW\R

H SHUHQFH DEMDW K1V \ UH KDVVR RITHU
DQG P DNHQHZ P HP RUHVVKHH=

OE@' Uy ! W VA



&+ & WXGHQW J RWLQ VKH
+ DARZ HHQ VSLUW RU6 SRRNIHWV/
KRWHWG LQ VKH * UHDW+ DARQ
)UGD\ 2 FVREHU ) RRG P XMIF
GDQFLQJ FWIW DQG RI FRXUH D
FRWKXP H FRQVWWP DGH WD QLI KW
VR LHP HP EHU
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% 5RWH + XEHU . HQ® HDUWQHG D

P DWHUV GHJ UHH LQ FUHDVIYH Z UMIQJ
SXEQWKLQJ DUV ILRP VKH 8 QLYHUAW RI
%DQP RWH LQ 6KH Z DV LHFHQV®
SWRP RMG ILRP SXEQF LHDVIRQV

VS HFLD@WZ UWAUIRU3 UQFHVRQ

8 QLYHUAW VR KHDG RI FRP P XQLFDVIRQV
|RU3 UQFHVRQ 8 QLYHUAW V 3 K\ VIFV
3@\P D/ DERWDVRU

3DWIFN . DQH Z RNV DV D VHQLRU
P DINHVQJ P DQDJ HUIRUO DYHQ & QQLF

$GDP 6DQVD\ HDWQHG D

P DWHUV GHJ UHH LQ 6 VWWGHQWS 11 DLV LQ

+ LJKHU( GXFDURQ ILRP ,83 +H Z RUNV
DV DQ DFFHWLEL@W FRRUGLQDVRUIRU. HQW
6 VDWW 8 QLYHUAW

0 LUDP . WDXVH HDUQHG D P DWHUV

GHJ WHH LQ HDW FKLABKRRG HGXFDVIRQ
ILRP 7RZ VRQ 8 QLYHUAW LQ 6KH

Z RUINV DV VKH HDWY FKLABKRRG 67( 0
FRRUGLQDVRUIRU: KLVYDNHU & HQWAU I RU

6 FLHQFH DQG VKH $ UV Z KLFK DGYRFDVWV
IRUDQG EXL@BV FDSDFLW Z LVKLQ RXWRI
VFKRROSRJ LDP V DFLRW 3 HQQW O'DQLD

6DWDK ) LQQHIDQ + DULQJ HDWHG D
P DWHUV GHJ UHH LQ LHWRWDWIYH MOWIFH
GIDGHUKLS DQG | DFLAVDVIRQ ILRP  %D@
6VDVH 8 QLYHUAW LQ 6KH Z RINV DV D
7V®1 ,; FDVH P DQDJHU KHDUQJ

DGP LQIWWUDVRUIRU7KH * HRU H

- DVKLQJ VRQ 8 QLYHUAW

7KDON \ RX VR 5 HEHFFD 0 WUDQG VR

0 HQWD . LQJ |RUWHDFKLQJ RXVWR
VKH &+ & DQG XSGDVIQJ VKHLUFRQVDFW
LQIRWP DVIRQ
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' U &DUQD + HFNHUN HDUQHG D 3K' LQ DQVKIRSR@RJ\ ILRP 6RXVKHWD
0 HVKRGLWS QLYHUAW LQ ' U + HFNHUAZ RUNV DV DQ DWRFLDVA S RIHWRURI
DQVKLRSRARI\ DW8 QLYHUAW RI 7H[ DV DW( O3 DVR

© L@DP  + DUGHU HDWHG D P DWHUV GHJ UtHH DQG D 3K' ERWK LQ SRAQWFDO
VFLIHQFH IWRP $ P HUFDQ 8 QLYHWMW LQ DQG WHVSHFWYHO + H Z RWNV DV
VH GUHFVRURI VKH &HQWAUIRUVKH $ GYDQFHP HQWRI 6 FKR@UKLS  7HDFKLQJ DW
* RXFKHU&R@HMI H

. H® %H®YHWVIEN Z RNV DV D LHVHDUFKHUIRUS$ ELV * LRXS

. D' * RRG HDWHG D P DWHUV GHJ LHH LQ SXEQF SRQ@F\ [WRP VKH
8 QLYHUIIW RI 0 DU QG &RAMIH 3 DWN LQ

%WDQGIH * HRUH 0 LORUW Z RINVDV D SWIRJ WP GUHFVRUIRU8 30 & : 3,&

' U-HWIFD : DORQ %DXP HDWHG D 3K' LQ SK\ VFDOFKHP MW [LRP VKH
8 QLYHUAW RI 3 WMWVEXUW K DQG Z RUINV DV D FKHP MWW LOWUXFVRUIRUO RQVHLH\
3 HQLQVX @ & RABJ H

=RH 7KRWLGEVHQ Z RNV DV D VHQLRU WIHVHDUFK VFLHOVIMWW RU& 1 $ ) LQDQFLDO
& RWB RIDVIRQ

. UWD 6KXP DNHU ' HHP HU FRP SGHWAG D FHUM LFDVW SWRJ WP 1Q P DWDJH
VKHWDS\ LQ WWRXIK +$ && DQG Z RNV DV D @FHQWHG P DWDJ H VKHWDS MW RU
$ FVIiyH / UH & KLULRS WDFVWF

' U - HQQL HU5 RE LQHWH HDUQHG D P DWHUV GHJ LHH LQ ( QJ @K ILRP

1 RUKHW 0 LFKLI DQ 8 QLYHUAW LQ DQG D 3K' 1Q ( QI@K IWRP VKH

8 QLYHUMW RI 1 RUK ' DNRVD LQ 6KH Z RINV DV D IX@WP H ( QJ @WK IDFXQV
P HP EHUIRU( UH &RXQW &RP P XQLW &R@MJH RI 3 HQQW O'DQLD

,J QDFIR $ MUFRQ HDUQHG D P DWWUV GHJ WHH LQ ILRP %RZ @QJ * WHHQ
6VDVH 8 QLYHUAW $ MUFRQ Z RUNV DV VKH GLLHFVRURI JWDQW  WUDVWJ LF LQLIDVIYHV
| RU6 HDW® & RAHJ HV n

—

DQWA RXUXSGDW LQFOXGHG LQ DQ XSFRP LQJ LWXH RI VKH Rl LFLDO& + &
$ XP QL1 HZ VOIWWU' ) LADRXWWKLV IRLPP  QQNHG EHRRZ VR GIWXV NQRZ DQ\
QHZ V\ RX Z DQWMR VKDUH FDWHHU SURP RWRQ RUSHUWRQDODFKLHYHP HQW
H G GRYH VR KHDUIWRP \ RX
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