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2 XU9 IMRQ
$ VKUYLQJ DQG G\ QDP LF FLDIW
VFHQH LQ 0 DQLRED

2 XUO DQGDWA

7R SLRP RW GHYH@RS DQG
DGYRFDW | RUFRQWAP SRUWDU
FUDIWDQG LW P DNHU/ LQ

0 DQWRED
b

/ DQG $ FNQRZ GIGJHP HQW
7KHO && LV SDUARI VKH & &HQWH |RU
& WDIWIRFDWAG RQ 7UHDW 7 HULVRU

ViKH VWDGIMIRQDOMQGV RI VKH

$ QLVKLODDEH] &WHH 2 ML & WHH

' DNRVD DQG' HQH 3 HRS®V DQG ViKH

KRP H®QG RI VKH O «VI/ 1 DURQ
LOQLS HJ B/ Z DVHUVRXUFH LV 6 KRDO
/DNH KRP HRI 6KRDO/DNH ) LUAV

1 DIRQ DQG , VNDWAZ 1] DDJ HJ DQ

,QGHS HQGHQW) LML DRQ

$ VD SWRYLQFLDORW DQL DURQ 0 &&B/
DFVIYLVIHV VXS S RUAVF DI WDUAAMA DFLRW

0 DQWRED FRQQHFVIQJ VR | ROV QYLQJ
RQ 7UHDW DQG  7HULVRUHV
DQG FRP P XQIVIHV Z KR DWH

,P DJH7WDQUHUENHWKERRN : RUNVKRS Z VK
' HEWD) WDQFHV WJ QDVRUHV VR 7UHDVIHV  DQG
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MWHHP V VK DW/K LY @MW LVFDO\ HDUS DWHG LQ
D EQXU 7KLV LV DFVXDA@ D J RRG VKLQJ DV LW

P HDQV QRVKLQJ XQVRZ DUG RFFXUHG LQ VIKDW
VIP H DQG HYHU VKLQJ Z DV RSHUDVQJ DV LW
VKRX@ ,| VKHWH Z HUH DQ\ EXP SV VKDW
RFFXUHG VKH\ Z HUH KDQG®IG FRP SHWAQV®
DQG HI I LFLHQV®

( [ KLEEMRQV DWH EHLQJ SUHVHQOWAG

Z RINVKRSV DUH EHLQJ DWHQGHG DQG FLDIW
VKRZ VDWH WHP 1QJ Z VK YHQGRU/ DQG

HDJ HUE X\ HW/ 2 YHUD@YLMVRUDWHQGDQFH LV
XS DARQJ Z VK DJWRZ 1QJ P HP EHUKILS
7KHO && LV VXWDLQLQJ W SIRYLQFLDO

P DQGDWA E\ FXUHQV® VRXUQJ D VHRIFVRQ
RI ZRWIWRP LW 0 HP EHU/BVKRZ
&WDIWQ &RMXU VR IXIDOYHQXHV DQG DUN
FHQWHV

2 XUFRADERWDMRQ Z VK VKH 0 DQLWRED
&WIW 0 XVHXP DQG /LEWDU KDV EHHQ
QRVKLQJ EXWEHQHI LFLDOVR ERVK

RU DQL DMRQV DQG Z H DUH SGIDVHG VR
HQIDIHZ WK VKHP  LQ SUHVHOVQJ VIKH
EHQHILWRI VKH & VSDFH VR DADSHRS®1 Z KR
HQWR\ VIKH P DQ\ DVSHFW RI &WDIW

KL®! VKHUH DUH D& D\ V YDJ DUHV LQ
IXQGLQJ VKH SRRORI DYDLODE B VRXUFHV LV
FROWDQV® VKUQNLQJ D SRVMIYH QRWA
RFFXUHG Z KHQ VKH LQFRP LQJ * RYHWQP HQW
LQFUHDVHG VIKH I XQGLQJ VR VIKH 0 DQLYRED
$ UV &RXQFLOZ KR VKHQ LOFUHDVHG RXU
IXQGLQJ V@ KV® : HDUH D& D\ VRQ VKH
VHDUFK |RUP RUH DFFHWLE B4 DQG
HVSHFLD@ VXWIDLQDE B I XQGLQJ DQG Z H
DWH SGIDVHG VKDWRXURZ Q HQGRZ P HQW
IXQG Z LGVRRQ EH SD\ 1QJ GLYLGHQGV DARQJ
Z VK VIKH 5 REHUADQG 0 HUGHOS ULFKDP EHDX
IXQG

<($5

2 XUP HP EHU/ DUH FROVIQXLQJ VR KDYH
VXFFHW ERVK GRFD@ DQG DELWRDG QRVDEQ®

0 «VIV EHDGZ RWINHU - HQLQQH . WDXFKL Z KR
WHFHLYHG ERVK VKH 0 DQWRED $ UV'$ Z DUG R

' IMIQFVIRQ DQG VIKH :  LQQLSHI $ UMV &RXQFLO
0 DNLQJ D' UIHWHQFH $ Z DU

2 | FRXUH QROH RI VKLV J RRG WXII KDSSHQV
Z WKRXWWKH KDUS Z RWIN DQG GHGLFDVIRQ RI
VKH ERDUG VKH YRXQWAHWY DQG HVS HFLD@
VKH WIDII Rl V\KH O DQWVRRED & WDIW& RXQFLO
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7KH \ HDUZ DV DQRVKHUI X@DQG H] FIMQJ RQH IRUVKH 0 DQIVRED & WDIVE:RXQFLO$ V/
DA D\ V H KLEIMRQV DUH DWIKH KHDUARI 0 &&B/Z RWIN 7KL\ HDUY @QH XS LQFOXGHG ' R\ RX

Z KMSHUDWIQ\ B VRUW " DWKRZ THDWUQJ KDQG WIWAG XJV SKRVRI LDSK\ DQG SRHW

UH GIFQI RQ VKH YX@HWDELOW DQG EHDXW RI ELLGVDQG WH KXP DQVZ KR RYHWHP E\ %&
DUAMAS QQH 6VHYHV 5 HP RS D JRXS H KIEIMRQ FXUDWAG E\ 6KDQHHMD ¥RRGRR |HDWUQJ D
GR] HQO && P HP EHW/Z KRWHZ RIN FRQQHFW Z IViK VIKH ERG\  DQG BDWIH HQG RI D @QH D
FILF®! DP DWAUDCH] DP LODWRQ Rl VIKH YDOXH Rl MERXUDQG P DVUDYE) :  LQQLSHI DUV

. UMAR 1 HORQ &REBXUFDVIDARJ XHVDQG SWRJIWDP P 1QJ Z HIH SUIRGXFHG VR HQKDQFH HDFK R
VKHVH EHDXVUXOKRZ V

7KUWRXJ K RXUKDQGV RQ &WDIW G Z RINVKRSV &WDIDQG & DI W/HHUQL] KW DUBAWVDON DQG
QW LDP / LYH LOWAWIHZ VZ MK DUV Z H SLRYIGHG P HDQLQJ I XCDQG 1XQ GDLQLQJ
RSSRUXQMHV IRUD@O && Z DVDAR SGDVHG VIR FRADERWDVM Z WK VMH 0 % %RRNELQGHWY/
&REFYH 3HP ELQD) LEUHVKHG DQG GRFDCDUAMA VR RITHUZ RUNVKRSV DQG VSDFH IRUJ LRXS

P HHVQJIV $ Q LODXJ XWDOVSUQJ JDVIKHUQJ Z MK VIKH GIDGHUKLS WDP VRI WQ GRFDO
FUDIWUHDVHG J XLGBV DQG RW DQL DARQVZ DV DQ H FHEBIOWRS SRUAKQIW VIR FRQUXGWZ ik RWHU
WINHKRGHWY VKDUH LQIRWP DMRQ DQG RITHUVXSSRUMR VIKH FUDIWHFVIRU

© RP HQ+H®IQJ : RP HQYHDGZ RIN6D®I 3KRVRE\ 0 && WO
&RP P XQIW HQJDJHP HQWZ DVD WAURQJ IRFXVDIDIQ LQ Z VK VHYHWDORQ J RIQJ
SWRIWDP P HVIQFXGIQJ VKH: DWP +DQGV: DWP + HDUNZ RUINVKRSVIQ FRADERIDARQ Z VKK
FRP P XQIW JWRXSVANH - XWEIW Z KIFK \DZ YROXQUWHHWWDQVRLP 1QJ RTS | XUDQG GIDVIKHU
FROWIQWR Z DIP P IWHIQVIRUXVH E\ VIKRVH Hl SHUHQFLQJ KRP HBMOQHW D VD®I Rl EHDGHG
MZ HGU E\ : RP HQ+ H®IQJ : RP HQ %HDGZ RN &REFVIYH D SWRIWDP P HVXSSRUAQJ
,QGLI HQRXVZ RP HQ Z KR DWH LOFDUFHUIDVAG RUUHFHQV® HBIDVHG DQG D FRADERUDMRQ Z Vi
026$,& 1 HZ FRP HU) DP LO 5 HVRXUFH &HQWH RITHUQJ 0 «\WW%HDGLIQJ Z RINVKRSYDQG
WADFKLQJ VVR QHZ FRP HW/ DV SDUARI VKHLUUHI X@U( $/ FOMWHV

,Q SDUQHUKLS Z VK WH:  LOQISHI $ UM DABIY 1 RUAKZ HVAT HUVRUHV' $ UV DQG VIKH

* RYHUQP HOWRI 1 XQDYXWO && KRWHG VIKH Vi DQQXDO& WDIVIG 6 DB ) DWKIRQ 6KRZ  DQG

/ RRNERRN LQ 1 RYHP EHU DP XOUGD\ HYHQWHDUQJ Z RWN E\ FUDIWSHRS® DQG
XQ Z D\ GHWI QHWY/ 0 &&B/DOR SDWQHHG DIDIQZ MK ,. ($ : LQQISHI VR SLRGXFHD

XQLT XH VKUHH GD\ 9 LOVUHWWD®! H SDQGLQI MWR LQFOXGH  FUDI\DUARMN VIKLY\ HDU
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0 &&B/IXQGUDIMQJ HIIRUVKDYH FROWQXHG VR JWIRZ Z KLBI DOR VHUYIQJ DQ P SRUDQWRG RI
P HHVIQJ RXURW DQL DMRQDCP DQGDVM VR VXSSRUNSIRP RV DQG DGYRFDVM | RUFLDIVDQG
FUDIWSHRS®! 7KH &KDQJ LQJ + DQGVD H 6VVKEVD®! 0 && B/ DQQXDOFUDIWRFLDODQG VIKH

5 HDFKLQJ 2 XWDI 1 ®{ KDYH EHFRP HZ HORLI®BIG P DFKLQHV VIKDWI HQHUDVi FUMFDOLQFRP H IRU
VKKH RU DQL DARQ 0 && Z DVDAR KRQRXUHG VR SDUAPHUZ IMK VIKH | UHQGVRI 5 REHWV

$ UFKDP EHDX VIR KRWAD P HP RUDCHYHQWMVD®! RI KLVZ RWN Z WK SURFHHGV IXQGLQJ DQ
HQOGRZ P HOWDZ DUG 2 Q WKH J RYHUDDQFH MGH IRARZ LQJ VE R\ HDW/RI WDLQLQJ DQG

UH GIFVRQ DIRXQG HT XIW GLYHWW DQG LOFOXMMRQ 0 && B’/ ERDUG MXQFKHG D | X@SRAF\
WHYIHZ DQG GHYHBRSP HQWSRMIFWZ VK DQ H] VIMLODOFRQUXODQW

8 QGRXEWIG® VIKH ELJ J HWAKLI K@ KWRI ViKH\ HDUZ DV FHBIEUDMQJ VIKH GU DR\ RI 0 «\/

EHDGZ RINHU- HQQIQH . IDXFKLZ KRZ RQ ERVIK VKH :  LQQISHJ $ UV &RXQFL@/0 DNLQJ D

' UIHIHQFH $ Z DUG DQG VKH O DQIVRED$ UN$Z DUG Rl ' DMQFRQ VKLY SURYLQFHB/ ELT J HVIADUN
SU]H 0 && Z DVKRQRXUHG VR QRP LQDW - HQQLQH | RUVKHVH SUHWAD LRXV DQG P XFK GHVHUHG
DZ DUGVLQ SDUDHUAKLS Z VK 0 $: $ DQGO &0 /

/ RRNLQJ EDFN RQ VKH\ HDU , IHHOAHP HQGRXV J IDWXGH IRURXUDP D] 1lQJ WDl ERDUG DQG
YRXQWAHY/ 7RI HKHUZ IMK RXUZ RQGHUXCP HP EHW/ Z HBH FUHDVQJ D VKUYIQJ FWDIVHFR
VI WHP VKDVWUXSSRUNV XV D@
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7DP P\ 6XVKHUDQG
DVWIH UIHFHSVIRQ |RU
* UDFH 1 LIFNH® 6 DIG\ H
%RQIP DQ$Z DU
SKRVR FRXUMM RI VIKH
© IQQISHJ $ U\ DBy
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7KLV Z DVDQ H FIMQJ \ HDURI Hl KLEEMRQV LQ VKH 6 KL 5 LFKDUGVRQ &WDIW
* D@V

6HSWWAP EHU 2 FVREHU ' R<RX
KLVSHUD 71Q\ ,B 6RUJ E\ $ QQH
6 VHYHV

HOK &DQDGLDQ DUMMAS QQH 6 AYHV
LQYLVHG XV VR LHI BIFWRQ VIKH X QLYHU/DO
DQG LOWP DW GLO#P P DVRI @H QRW
DQG FRQQHFVIRQ VKLRXJ K KHU
H KEEMRQ' R\RX Z KIVSHUD VIQ\ D
VRW "E) HDVWXUQJ WIHG Z RROXJ V
SKRVRJ WDSKV DQG KHURZ Q Z UWWQ
H GIFVIRQV VKH WDQVIRLP HG P DIJHVR
Q@ HOMW ELLGV LQVR @WWH KXP DQ VFDO!
DUEZ RNV + HUZ RWN LQYLVIHG J D@L
YIMYRUY VR NRLQ KHULQ LOVHLDFVIQJ Z LVIK
VIKHVH VIDFVIGH SUR[ LHV DEVRLELQJ VKH
Z RUGVDQG P DJ HV SIHVHOWG DQG
VIWIRJ Z VK VKH | HH@QJ V DQG VKRXJ KW
VKDWHP HU H

' R<RX: KIVSHUD7IQ\ B 6RUN" H KIEMRQ
3KRWRE\ ( EXQRXXZ D$NIQER

- DQXDU ) HEWXDU 5HP R@

H DGRW) DQG VXURXQG RXWHOYHV
Z WK FUIDIWWKIRXJ K RXUKRP HV DQG
Z DUGWREHV 7KHVH LOWIMIYH FKRLFHV
FRP HIWRP WP HZ KHWH DQG DWH
W LQJ VR FRP P XQLFDVH VRP HVKLQJ
&WIWYVD Z D\ Z HFDQ H SIHW RXU
GHVILHV VR FRQIRWPP VR RUWHEHO
DJ DLOWV VRFLHVIDOS LHWXHV DQG
FRQYHOVIRQV 7KHFRP S®H QXDQFHVRI
LGHOVIW Z HDYH VRJ HVKHUVK LRXJ K
P DNLQJ JLYLQJ VSDFH VR LP DJ LOH QHZ
ZD\VRI EHIQJ IWHHIWRP VKH
FRQYHOVIRQV RI VKH GRP LODQWFXQXH
5HP R@ VRXJKW/R H SAGRUH VKH LOI LQIWA . DUHQ + DUH
SRWELOVMHV RI KRZ Z HP DNH 3KRWRE\ /Hl 1 RWP DQ
RXUHOHV

2 SHQIQJ RI 5HP R@ IHDWUQJ VKHZ RINRI
















































