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$FLRW VIKH $ P HUFDQ %DSWMWEKXUFKHV RI

1 HELDVND 8 QVIHG 0 LWMRQ JLYLQJ V@Y D WRU. RI
VKDUHG WHZ DUGVKLS  GHHS VWXV DQG | DIVIKI XO
JHQHWIRVIW  -Q WHFHQW HDUWY  VIKDWI HQHLRVIW KDV
P DGH P HDQLQJ I XOP LQMW SRWIE®! ERVK LQ

1 HEWDVND DQG DFLRW WKH Z LGHU$ P HUFDQ
YDSVIMM DP LO

2 QH Rl VKH P RWWLJ QU LFDQWVKDUHG P LQMWILHVY LQ
1 HEWDVND LV VKH 0 RVHV 0 HULGD&DP S
&RQIHUHQFH &HQWAU D DFUH VDFUHG VSDFH

Z KHUWH @QYHV DUH VKDSHG WURXJK FDP SV

UHWHDW DQG JDWHUQJV | RUSHRS®1 RI DADJI HV

6',)7 3* 2)&6%7/ %

-Q WHFHQW HDW Z H FRP SGIWG D

LHQRYDVRQ RI : HDYHU+ DA LQFXGLQJ D QHZ
NWVFKHQ XSGDWHG EDVKLRRP V' DQG HWHQWDO
LQI LDWAUXFWUH P SLRYHP HQW

7KHVH XSJ WDGHV HQVXUH VKDWMKH | DFLOW FDQ
VDIHO® DQG HI I HFVIYHO® VHUYH JXHWV IRUP DQ\
\HDWWR FRP H : H DOR FRP SGIWG D P XQU

I RRWZ H(

\ HDU Z H@SLRMIFW GU@QJ D QHZ

DWD FRWARI P RUH VIKDQ DQ
XQJMP RLRXV EXWDEVROX\W® HWHQWDO
LOYHWP HQWLQ VIKH FDP S V RQJ VWALP
VXWIDLQDELOW




Q$%& : LVFRQVIQ 1 H[ W* HQHUDVRQ 0 LQLMLHY
DUH D WHJLRQDOSURUW 7KLV P HDQV VKDWZ H

H[ SHFWA RXVKK DJHV DQG \ RXQJ DGXQV
DJHV VR EH SUHVHQWDQG DFVIYH LQ RXU
HJ LRQ DQG VR EH LQFOXGHG LQ GIDGHWKLS Z KHQ
SRWLE O

1 RWRQQO GRHV VKLV P HDQ RXU 1 RP LQDVIQJ

&RP P LWWWH KDV \ RXQJ DGXGHS IHVHQVDVIRQ VR
DWXUH \ RXQJ DGXQV DUH LQFOXGHG RQ RXU %RDUG
RI 0 DQDJHW DQG FRP P LWHHV WP HDQV VIKDWZ H
RI 1 HU VFKR@WKLSV | RU %DSVIMWUHMDWG HYHQW

7KLV LV SDUARI RXUEXGJHWG VSHQGLQI XVIQJ

8 QLWAG 0 LWIRQ JLYLQJ : H EXGJHW RU
VFKRMWKLSV VR DWHQG RXU $ QQXDO* DVKHUQJ
VKH $ %88 6$ %HQQLDOO LWIRQ 6XP P LW FDP SV
UHVWHDW DQG RVKHU HYHQW LHDDVHG VR $%& @I H
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H HYHQ VHOWVZ R \ RXQJ DGXQV VR ViKH
%DSVIMWV  RUGS $ GDQFH J DVKHUQJ LQ
DQG KDYH FROVIQXHG VR KDYH D VWUIRQJ \ RXVK
DQG \ RXQJ DGX@VSWHVHQFH DWRXU UHJ LRQDO
HYHQW —Q Z H LQFUIHDVHG RXU 1 H[ W
* HOQHUDVIRQ 0 LOQMWLHY Z KLFK LQFOXGHV
FDP SXV P LQDMUHY | URP VR Rl RXU
HQWH EXGJHWG H[ SHQVHV

2 XU 2 XVBRRU DQG &DP SLQJ P LQIWULHV LV
DQRVKHU RI RXUEXGJHWDQG RIHQ

| RFXVHV RQ FKLABLHQ \ RXVK DQG IDP LAHV VR
D® RWWKDO LV | REXVHG RQ P LQIWU VR

|DP LOHV DQG QH[ WJ HQHUDVRQV

H HQFRXUDJH RXU\ RXVK DQG \ RXQJ DGXQV
VR SDUFLSDVH LQ GIDGHWKLS DQG GHFLVIRQ
P DNLQJ DV SDUARI VKHLU GLVFLSGHVKLS LQ
&KUMWW DQG DV SDUARI VKH $P HUFDQ %DSVIMW
&KXUFKHV RI : LVFRQVLQ DQG Z H EXGJHW RU
VKHP VR GR VR : H NQRZ VKDWFKLAGBHQ DQG

\ RXVK DUH QRWRQQO WKH I XVXUH Rl VKH FKXUFK
VWH\ DUH VKH FKXUFK VIRGD\




, S ORM H1 MVIBR™* Yl RMVRRSZEASR 8 LAGYKL M|
1 MR -RWPOMI * YRH

( YHU. JUWWR 8 QG 0 IMVRQ LV DQ LOQYHWR HOWQ * RGV ZRWN : KL® P DQ\ SHRS®I LHFRIQU F
VKDWS QWG 0 LVMRQ VXSSRUN ViKH RQIRLQJ P LOMMALHY RI $P HUFDQ YDSVMWEKXUFKHV 8 6$
IHZ HU UHD@ H VKDWIWDOR KH®V MXQFK QHZ LGHDV DQG WUHQIVIKHQ HP HUWILQJ P LOLMALH\
VKLRXJK VIKH 0 DAVIRQ -QIIDVIVH ) XQG 0

8 QGHU VKH 8 QWG 6\IiZ DUGVKLS 3MQ Rl 8 QMG 0 MRQ JIRW WHFHLSW DUH GHVLI QDVIAC
IRU VKH 0 DMIRQ -QMDWYH )XQG 09 7KLV LOQWRQDO FRP P VP HQW UHI BIFW $%&8 6% \
GHVILH QRWRQO VR VXWDLQ H IMIQJ P LQMMHY EXWDAOR VR HQFRXWDIH LQQRYDVIRQ E\
LOQYHWIQJ LQ QHZ RSSRUMQIMHY IRUP IWMRQ DQG P LQIWW DFLRW VIKH GHQRP LODVRQ

7KH 0 WWIRQ -QIMDVYH ) XQG SLRYLGHV JWDQW VR P LQMMALHY VKDWVHHN VR LHVSRQG FUHDVIYHO
VR HP HUILQJ QHHGV DQG RSSRUXQIMHY 0 9 KDV VXSSRUMG LQIMDWYHV VXFK DV QHZ FKXUFK
SOOMQ]  GIDGHUKLS GHYH®RSP HQW FRP P XQIW RXWHDFK GLVFLSGMKLS FUHDWRQ FDWH
MWIFH P LQMALHY DQG RVKHU SLRMIFW VIKDWWWUHQIVKHQ VIKH Z IMQHW RI $P HUFDQ %DSWIM
FKXUFKHV DQG RUI DQL DURQV

~QORYDMRQ KDV D@D\ V EHHQ SDUNRI WKH &KXUFK V P DMMRQ $V FRP P XQMHY HYROH DQG QHZ
FKD@HQIHV HP HUH P LOMAMHY QHHG VIKH 10 LELOW VR GHYHIRS |UAVK DSSUWRDFKHV VR VKDUQJ
&KUMAV QRYH DQG VHUYLQJ RKHWYY 7KWRXJK VIKH 0 DWMRQ -QIMDWYH ) XQG  FKXUFKHV DQG P LOMW
SDUADHUV DUH HTXLSSHG VR VXD | DLVKI XOLGHDV LOVR P HDQLQJ | XODPRQ

(YHU FRQJUHIDWRQ VKDWIDIVKKI XA JLYHV VR 8 QG 0 WMMRQ SM\V D LR LQ WKLY ZRWN %
VXSSRUARJ 8 QWG 0 MMRQ FKXUFKHV QRWRQO VXWDLQ VKH P LOMMHY VKDW VHUYH RXL
GHQRP LODURQ VRGD\ VKH\ DGR KH® P DNH VRP RURZ V P IQMUHY SRWIE® 7KH
GHVLJQDWAG 1RU VIKH 0 LWMIRQ -QIMDVIYH ) XQG LV D VDQILE®! UHP LQGHU VKDWVRIHVIKHU Z H DU
LOQYHWIRJ LQ VKH IXVXUH RI * RG V P IIRQ
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SL\GYKL X1 1 MVIBR -RWDMI * YRH

(YHU) FRQJUHIDVIRQ VIKDW DIVIKI X@ JLYHV VR 8 QWG 0 DWMRQ S@\ V D LRGI LQ VKLY Z RWN %
VXSSRUARQJ 8 QMG 0 MMRQ FKXUFKHV QRWRQM VXWIDLQ VIKH P LODMILHY VIKDWVHUYH RXU
GHQRP LODWRQ VRGD\  WH DOR KHS P DNHVRP RURZ VP LOQMALHY SRIME® 7KH

GHVLI QDG | RUVKH 0 LWLRQ ~QIDVIYH ) XQG LV D VIDQILE®H UHP LQGHU VKDWVRI HVIKHU Z H DULH
LOYHWAR] LQ VKH IXWHRI * RGV P DWRQ

6R | DUVKLY \ HDU KDV EHHQ DZ DUGHG WURXJK VIKH 0 DWMRQ -QIMDH ) XQG VR
VXSSRUAMQHZ DQG JLRZ LQJ P LOMMHY DFLRW $P HULFDQ YDSVMABKXUFKHY 8 68 7KLV
LOYHWR HOWZ RX@B QRWEH SRWLE®! Z IVKRXVWMKH | DLVIKI XOJ HQHLRMW RI FRQJ UHI DWRQV VKDW
JLYH KLRXJIK 8 QMG 0 DWMRQ

7KDQN \ RX |RU\ RXU | DLVKI XOSDUHUWKLS WILRXJIK 8 QWG 0 DWMRQ <RXU JHQHLIRUW KH®V
FXQWDW QHZ P LOMALHY WUHQIWKHQ FRP P XQIMHY DQG H SDQG WH LP SDPARI &KUMAV GRYH
WLRXIKRXWS P HULFDQ %DSWWMBKXUFKHY 8 6$
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