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<['Kij Efk

2 QH Z RWG WDWDFFXWDWO® GHWFUEHV\ RXQJ SHRS® DFIRWS IUED IV
3DWRQDWM

© H DW GHHS® SDWRQDW DQG \RP H P LJ KWHYHQ \D\ R D IDX@V,
FDQ FMW IQWBQFHV ZKHW \DIG SDWRQ FDWOWHG JE®EDO
P RYHP HQWWDWI WHZ EH\ RQG EHIQJ P HUH \RFIDCP HGID KD\KWBJ V
DQG P DWUDQHG VR HIIHFW SRUWMYH FKDQIH ZIWIQ \KFWMUDO
X WP VWDWZ HWH RQFH NQRZ QR EH W IG

$IUED KDV WH Z RW-V \ RXQJ HWSRSXOWRQ Z KR GR HYHUY WIQJ
Z W J HDWHQWXMDWP WL IOFAGHY WH ZD\ WH\ ®YH SHRSOGI
SXUXH WHIUIOMUHW WH FDXVHV WH\ EHMHYH IQ DQG WHIUKRSH
IRUWH 1XVXXUH

KIRXIK P\ WHDWFK DQG GIHFWHQI DJHP HQAZ W 7() DGP QL ,
KDYH \DIH® FRQFOGHG WDWWH W KWDP RXQWRI SDWRQ IRFXV
DQG GUWYH FDQ EH D WHFISH IRUKFFHW 7KIVIVIXWMHUGHP RQVADWG
WURXJ K WH FRXQWIWWRUHVRI \ RXQJ Z RP HQ DQG P HQ Z KR KDYH
EHHQ IQ\SILHG DQG GUYHQ E\ WH GHMUH R IP SIRYH WH Q@/HV RI
SHRS® Z WIQ WHIUFRP P XQMHVDQG WH FRQMHWDWOU H

7KIV \SHFIDOMXH RI 7()&WF® IV DQ RGH VR $IUED-V \ RXW 1Q
FRP P HP RDMRQ Rl WH ,QMWDWRQDO <RXW ' D\ DQG W IV
GHGIEDWG PDIQD VR 7() $GP QL ZKR KDYH EXI® \XFFHWXO
EXMOHWHY WDWIQ WD VHYIEH WH EXMOHWHVRI TH@®Z 7() $ OGP QL
© H DGR IHDWUW D GHHS® HP RWH GIMMUSHQQHG R RXU) RXQGHU
E\ \ RXQJ HU7() DGP QL

7KH \ HDUV ,QMDDWRODO<RXW ' D\ IV WHP HG ~ ,QMU HQHUDWRQDO
6RESDUN & UHDWQJ D Z RW IRUDO@DJI Hi 7R DFKIHYH WH J RZ W
DQG GHYHB®SP HQWWDWZ H GHMUH IRU RXU FRQWDHQW ZH P XW
HQWUWH WDWQR RQH IVBIMEHKIQG $JHMP D \XEMFWWDWY DUH®
GMFXWHG IV iMD SWHYDBIQW DV D KIQGWDQFH R IQF GMYH
HP SRZ HWP HQADQG P XWEH VBFNBIG WURXJ K IRUWMWG FRMERWD
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<['Kij Efk

WRQ VR DWBILQ \KWBIOHG [P SDFWDWWFD® $J H LHOWG EDWHWYGR
QRWKDYH D SOFH IQWIVZ RW ) RUSHUSHFWH WIVIMXH KL KO KW
WH FKD@IQI HVRI D 7() $ 3P QD DV\KH QDYL) DWMVWH Z R RI
HQWHS BHOHXWKIS 1Q KHUIRWHY

7KH 7RQ\ ( BP HX ) RXQGDWRQ VFRP P WP HOWR HP SRZ HU\ RXQJ

$ |UE DQ HOWHS BHQHX WY/ IV QRWMVDE RXWIQF GMRQ MIVD FRP P WP HQW
WDWY YMPARUHFRQORP [E J IRZ W IQQRYDWRQ SHDFH DQG VHF XUW
DF IRWWH FROAMHQWDQG WH WDP  W\SRQVE® IRUGWYIQ) WLV

P MIRQ IVNQRZ DVWH 7() 6TXDG \RP HRI ZKRP KDYH SHGF\BQD@
DJ BHG \R EH IHDVMUHG 1Q WLV MXH VR \KDUH WHIUYIHZ SRIOARQ

EHIQ) DWAH IRUHILRQVWRI HP SRZ HUQJ HP HU IQ] HQAHS UBHQHXWY
DFIRWWH FROWIHQW

1\ RX-UH WIDGIQJ WLV +DSS\ ,QMUDDMRQDCRXW ' D\ R\ RX DQG
WDQN\ RX IRUD@ RX GR VR P DNH RXUF RQWDHQAD EHWHMUS OFH

, KRSH\ RX HQR\ WIVIMKH RI 7() & IWFGI MIVRXUZ D\ RI \KRZ IQ] MWW
KRZ P XFK Z H ®YH DQG DSSWFIDW RXUS$ IUEDQ\ RXW

Aol ! 8- 67 +0° TN
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$WDIJH & ROWBQMS\ IKRXQRXQVRRND GIDS RI IDIW DQG
YHOQWUHG LQR HQWHS BHOHXUIKIS Z KIBI KH Z DVVWOIQ KL K VFKRRO+H
IRXQGHG DQ1* 2 Z M IRFXVRQ WDMQJ DZ DUHQHWDERXW
\KWBIODE Gl DJ UE X@UDCS IDFWFHVIQ KIVKRP H FRP P XQW Z KIEK
HDVHG KIVHQW IQUR \RF IDCHQAHS BHOHXUKIS : KHQ & ROWBQW
WWDHG  KH VRRN\ HADQRWHUBIDS RI IDIW DQG DSS@HG VR WH
7RQ. (GP HO ) RXQGDWRQ ( QAHS BHQHXWKIS 3WRJ WP P H D GHFMRQ
WDWKH FROMGHW@H FKDQJ IQ)  HYHQ WOGDWM

& ROQWDQAVP MIRQ KDVQRZ H[ SDQGHG DVKH VHHNV\R UDMH

DZ DUHQHWDRXQG \IXWBIODE ® SURGXFWRQ WIFKQIT XHVIQ KIVKRP H
FRXQW %1QIQ WHSXE@ WURXJ K WDIQIQ) SWRGXFWRQ DQG
GMAEXWRQ RI RU DQE DJ UEX@UDAQSXWE\ KIVFRP SDQ. $J WFR
6DWD

SHIGIFW RQ KIVHOWHS UHQHXUKIS RXWDH\ & ROWDQNSHQQHG D
GHHS® HP RWH GIWHUR 0 U 7RQ. (GP HX KL KO KW WH [P SDFW

RI WH ( QAHS LHOHXUWKIS 3UWRJ WP P H RQWH P DQ\ \iXFFHWHVWDW
KIVFRP SDQ  $JWHFR 6DWFRQWMIXHVR UHFRUG
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COHUT 2 (

,DP YHUY KROQRXUHG VR KDYH WIVJ BHDWRSSRWXQW R Z UM WR \ RX
DQG , KRSH WIVWDFKHV\ RX HYHQWRXJK , DP RQH Rl WRX\DQGV
Rl 7RQ. (GP HO( ( QAHS BHQHXWDFWRWS [UED

, \DNH WIVS BFIRXVRS SRUXQW VR WDQN\ RX |RUD@KDW RX DUH
GRIQJ R FUHDW DQ HQDE@J HQYIWRQP HQWRUHP HU IQJ $ IUEDQ
HOQWHS BHOHXWWIRXJ K WH 7RQ. ( BP HX ) RXQGDWRQ

( QAHS UHQHXWKIS 3WRIWDP P H Z KIEK , EHQHIMWG IRP 1O DW
WH\RXQJI DJHRI  ZKIBI [QWH HDW \WJ HVRI P \

HQWHS BHOHXUD QR XUDH\

0\ FRP SDQ $* 5(&2 6$5/ SIRP RWMV\XWBIQDE®I DJ UF XU

WURXJ K DJ WWDIQQ] DQG SIRGXFWRQ RI RU DQEE 1HW) HWYDQG

EIRSHWEIGHV 7KHVH SIRGXFW Z KIEK DUH DQ DEMWDDWH R

H[ SHOQUYH SHWEIGHVDQG FKHP IEDQHWM HWY/Z KRVH HFRQRP IE
\RFIDADQG HQYIWRQP HQWAFRQHT XHQFHVDUH Z HONQRZ Q D@RZ
WH WHWRIDWRQ Rl SRRUDQGV IQF HD\H \ IHGVDWRZ HUF RWDQG
SIRWIFWP DQ DQG KIVHQYILRQP HQW

UHQHIMQI TRP WH ) RXQGDWRQ VJ IDQAIQ ZDV IRUP H P RWH
WDQ DQ RSSRWXQW EXWDERYH D@D FKD@IQJ H DQG D WHDABIYHUIRU
WH GHYH®SP HQADQG WWMMHQFH RI P\ EXVMQHW $ FKD@IQIH  1Q
WDW KDYH DQ RE@ DWRQ VR SUIRGXFH BI\KV $ BKRXIK P\ \ RXQJ
DJH P DNHVP H P RUH H[ SRVHG \R WH Z HLJ KWRI WH FX@{UH DQG
\RFIHW Z KHUWH SHRS® DB \RP HWP HVUHOF\BQWR WKRUBNH WH

\ RXW VHURX\® H\SHFID® [Q ) HQFK \SHDNQJ HQYILRQP HQW 7KH
DEX\H Rl WKWAE\ FR@ERWWRLY FXWRP HY OFNRI FRQIGHQFH
GXHWR P\ \RXQJ DJH DQG WH QHJ DWYH [P SDFVRI &2 9, GIG
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QRWP DNH RXUW\N HDMHU

+RZ HYHU WDQNW\R WH 7RQ\ ( P HX( ) RXQGDWRQVWFKQEDO
WDIQQJ Z H Z HW DE® VR SXWQ SOFH WH QHFHWDUY VRRO'DQG
ADWJ IHVWDWKDYH KHGHG XVQDYL DW WHH FKD@IQJ HV 7KH
IXQGVZ H WHFHLYHG D@Z HG XV\R GIUHFWD WDIQ DERXW  IDWP HWIQ
XWDMDUHDVDQG DER P RYH IIRP WH GIMAIE XWRQ Rl RU DQE [HWAD HWY
DQG EIRSHWEIGHV\R WH [QWB@WRQ RI D SIRGXFWRQ \MM R P DUNH7
GLIHHOWSRGXFWE\ RXWHIHV

)RP DOMHVH H[ SHUHQF HVWDWZ H DFT XILHG WDQNWVR WH 7RQ\

( GP HOX ) RXQGDWRQ ( QAHS BHQHXUKIS 3WRIWP P H Z H P DQDJ HG
R FRQYIQFH P DQ\ RWHUIQWMIQDWRQDCRW DQ DWRQVVKFK DV 7KH
$QIMKD 3WH 7KH/DQG $ FFHBILDVRU $ IUEDQ (FRAJ\ $Z DBV R
WKVAKY

6IOFH WFUHDMRQ $* 5(&2 6DWKDVWDIOHG QHDW®  IDWP HWDQG
QRZ KDVD SIRGXFWRQ XQWRURU DQE |HW) HYDQG EIRSHWWEIGHV
0\ GUWDP VR IQWBOMKH OU HWRW DQE |HWM) HUSIRGXFUWRQ
IOGXVA 1Q$ IUED DQG VR FUHDW WH OWU HWWXWRIQDE®! IDWP 1QJ

FRP P XQW IQ$ IUED 7KH FKD@IQJ HVDUH HORWP RXVEXWZ H UHP DIQ
FRP P MHMG VR J LYH WH EHWARI RXWHIHVVR DFKIHYH IRRG \HO
\KIIEIHQF\ 1Q$IUED

7TKDON\ RX RUWLY IQMDWYH

/RQI @H WH 7RQ\ ( 3P HX ) RXQGDWRQ IRUFKDP SIRQIQ] <RXW(
( QAHS WHOHXUKIS 1Q$ IUED

<RXLY) DI X®
' MD & ROMBQW <,+2 812 81

)RXQGHU $* 5(&2 6$5/
%UHQQ SHSXE T
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(NHP HQD ( P HBIB\D VD 7() $ OGP QD DQG IRXQGHURI 6RXUFH
0\ * DGJHW %HIRUWH YHOMUQ) IQWR HQAHS BHQHXUKIS ( NHP HQD

Z RUHG DVDQ DFFRXQWQUWDWD J DGJ HWERP SDQ\ 1Q WH SRSXOU
8. RP SXWU9 [@J H- RQH Rl WH ©@WU HWAP DUHWIRUD@NQGVRI
JDGJHW®FDWG IQ/DJRV 1 LJHUD 9HWY HDW 1Q KHUF DUHHU \KH
IGHQWIHG WDWMHUH Z DVD QHJ DWH QDUDWH DURXQG SXUFKDMQJ
JDGIJHWIQ 1 LJHUD 7KH GHMUH R DGGUHWWKIY QDUDWYH 1VZ KDW
ELWWHG KHUEXMOQHW 6RXWFH 0 \ * DGJHW 7RGD\ (NHP HQD-V

P MIRQ IVVR \KRZ WDWI XDOW QW UV IQQRYDWRQ DQG WKWAFDQ
FR H[ IMAIQ 1 LJ HUD-VJ DGJ HWP DUHWRGD\  + HUBMMUR WH 7()

) RXQGHUH[ S OIQVKHUHQWHS HOHXUKIS RXWDH\ 1Q J HDWGHWIDQG
WH [P SDFVRI WH ) RXQGDWRQ RQ WDWRXIQH\

A0l 1 8- 6 «0° 10O



O OHUT 2 (

, Z DQMWR \D\ WDQN\ RX IRUJ LYIQJ \ RXQJ 1 LJ HUIDQV@H P \ VHOWH
\KSSRWDQG P RWDMWRQ R FUHDWM [P SDFWXKCEXMOQHWHV

7KH GHFMRQ\ RX VRRNVR \XS S RWHQWHS BHOHXWY DQG WHIUE XMQHW
IGHDV \ HDURQ\ HDU FKDQJ HG P\ @H IRUHYHU

Q P\ RXWDH\ QR HOWHS BHOHXUKIS EHI DQ DVMWDQ IGHD
IBIG Z W XQF HUBIQWHVEXWD GHWIP IODWRQ R P DNH D GLLIHWQFH
7KDWGHD HYHQWD®@ JRWD QDP H  6RXUFHO \ * DGJ HW

QDQHFRW MMP |GG Z W QHJ DWH SHFFHSWRQ , Z DOMG R \KIQH
D @ KWRQ WH EW KWMGH Rl WH FRQUXP HUJ DGJ HWHFRM IMP

Z DOMG VR \KRZ \WWDWT XDOV 1OMI UV IOQRYDWRQ DQG WKFRXG
H[ MAIQ WH J DGJ HWP DUNHW, Z DVQWUXUH P \ IGHD Z RX@ P DNH

P XFK [P SDFVEXW Z DQMG R GR WH EHWW FRX@ Z W \WH

NQRZ ®IGJ H DQG H[ SHUHQFH , KDG J DIDHUHG IIRP  EHIQJ 1Q WDW
HFRW IMP

, DOR Z DVQWUXUH LL 6RXUFHO \ * DGJHWZ DVD JDP H FKDQJ IQJ IGHD
EXW Z DVGHWWP IQHG R \HH MIMURXJ K IRUDV®RQJ DV, FRXG $ WKH
WP H , KDG GMBI VR QR [IODQF IDABNRXUFHV MVAD QHVE RUN R

FR@IDJ XHVZ KR KDG VP IDUIGHD® ,QGHHG QR HQWHSWHOHXUDO
RXDH\ IVFRP SGIW Z MRXVKDYIQJ \ RXUNEH \KSSRWJ DQG

P RWDWY \ RX IQDQ QW8I Z D\ WH\ FDQ

WZ DVIRP Z WIQ WDWOHE RWN P\ WEH WDW | IKHDWS DERXW
WH 7RQ\ ( P HX ) RXQGDWRQ J IDQW$ IH@RZ DAP QLDQG
HQWHS UHQHXUDVZ HO+H HQFRXUDJ HG P H \R DSS®

A0l 1 8B~ 67+ 0° T x



,Q-DQXDU , 1lOD® VRRNWH FRXWDJ H VR WDWP \ DSST@FDWRQ
$ @RXJ K \FDWHG DQG GRXEWXO\ HW Z DVVHF BWD KRSIQJ IRUD

P WDF®I * HWMQ \HOIFWG Z DVWH P RWH[ KIDIDWY) IHH@Y , KDG
HYHUHRIQP \ @H , WP HP EHUWHDGIQ] WURXJ K WH QMRI \HBIF\WG
DSS@DQNVDQG \HHIQJ P\ QDP H DIWIUVFIR@RI WURXJ K DQG
WUWRXJK , FUHG \WZ DVD KXJ H YD@DWRQ WDW Z DVRQ R

\RP HWIQJ

7KH 86 JUWDQAKHGHG P HWR JWRZ P\ EXMOHW KIUH DQ
DWMBOADQG BHQADQ RIIEH \SDFH

BIOFH WHQ , YH HQR\ HG D IREXWOHE RWRI GUYHQ DQG DP EMRXV
HQWHS BHOHXWY 7KDQNWWR WH 7RQ. ( 3P HO( ) RXQGDWRQ , JRW
DFFHWWR IR®Z RQIXQGIQ) WURXIK WH : RP HQIRU

( QAHSUHQHXUKIS IQ$IUED : ( $ DQG Z HOQARQWR J HWHBIFWG IRU
WH BHHGWBWY* RZ W 3WRJ DP  D@RI Z KIEK KDYH KHGHG P \
EXMOHWZ W P HQRUKIS IXQGIQ) DQG WH DEIOW \R EH D

\KF F HW XCHOWHS UHQHXU

7RGD\ WH GUDP WDWIBDWMG Z M RQH SHURQ IVORZ D WDP RI
RYHU SHRS® B6RXUFHO \ * DGJHWIVQRZ D WFKQR®J\ \WDWXS
\FD@Y DFFHW\R 4 XDOV * DGJ HW 3KRQHV / DSVRSV 0 RQMRWY

" HNRSY HWE  DQG 1IODQF IDOHLYIEHVERGWRQ 2 XUDIP VR P DNH
MHDMW DQG FRQYHQHQWRUFRQUXP HWYIQ 1 LJ HUD VR RZ Q WHIU
GUHDP JDGJHWE\ SIRYIGIQ) DFFHW\WR DGMQDWYH SD\ P HQW
\RGMRQVYID ) IQMFK 6DYIQ] VDQG 9%\ 1 RZ 3D\ / DWU

© HUWH EXIGIQ) IRU$ IUED EXWWBWAQ [WRP 1LJHUD $VD WDP ZH
DU FRP P MMG \R WIVYMRQ : H QHHG DOWMH KHS IQWH IRP RI
IQARGXFWRQV BIDGHUKIS GHYHRSP HOQWRUWH WDP  DQG IXQGIQJ
R GHHSHQ SIRGXFWGHYHRSP HOW

7KDQN\ RX 7RQ\ ( P HO( IRUEHIQJ D \HOBIWDQG YMRQDY ®GIDGHU
7KDON\ RX IRUEH@HYIQ) DQG IQYHWAQI 1Q WH $ IUEDQ\ RXW(

A0l 1 @B~ 67« O° 11



7KDON\ RX 7RQ. (G(P HOX( IRUEHIQJ D VHOBIWDQG YMRQDY ®IDGHU
7KDON\ RX IRUEHTHYIQ) DQG IQYHWM) 1Q WH $ IUEDQ\ RXW

<RXWY) DI X®
(NHP HQD (0 (/(5( 7%

) RXQGHU 6RXUWFHO \ * DGJ HW
2727 \RXW¥FHP \ JDGIJHWFRP

A0l 1 B~ 67« Oc 11



W G TMATl&
™Mk s YAKRM T

A uOw °WI V 3N W 4 °n°8Yen° N =Y @



2 QH WIQJ EXMOHWGIDGHWDFIRWWH Z R HP SKD\MH 1Q WHIU
DGGUHW\WR \ RXQJ DQG D\SIUQI HQAHS UHQHXWY/IVWH | DFWIKDVIMH
HQWHS BHOHXUKIS RRXIDH\ IV ORWIRHDUDQG FDQ EH ®QHO ,Q WH
RXWDH RI HOAHSUHQHXWKIS RQH FDQQRWRYHWP SDKMMVH WH

IP SRUDQFH RI KDYIQJ D FRP P XQW RI @H P IQGHG IQGLYIGXD®Z KR
DUH DGR RQ WH \DP H SDW DV\ RX

. KIBI DFFHW\WR IXQGIQJ FDQKDYH D YME®I DQG \WQJ [EGI [P SDFW
RQWH J IRZ W RI DQ HOAHS BIOHXUVEXMOQHW KDYIQ) DFFHWWR
QHVZ RUWIVMADVIP SRWBQW

+DYIQJ FWDWG DQ HFRU WMP WDWOQRWRQD 1XQGV WDIQVDQG

P HORWHQAHS HIQHXWIWRP D@  $IUFDQFRXQAHY 7RQ. (P HX
) RXQGDWRQ $ GP QLFDQ DER EHQHIMILRP  ERXQGOIWDFFHW\R
QHVZ RUWDF IRWWH FROWHQW

UXIBIQ) D \KFFHWXEXMQHWFDQ EH ERW WP H FRQWXP IQJ DQG
HP RWRQD@ VP\NQJ DQG KDYIQI D QHVE RUNRI HTXD@ SDWRQDWM
HQWHS BHOHXWWR GUDZ HQHU\ IIRP GRHVQRWRQD NHHS

HQWHS BHOHXWP RWDWG EXWFUHDWVSDWZHUKIS RSSRUWMQMWAHY
WDWFDQ IRWMUJ IRZ W DQG H[ SDOMRQ

Aol ! 8- 67«0 IN
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7KUHH WIQJ VIO\SIWHG P H VR YHQMUH QR WH P HQBOKHDEX EXMQHW
DQG EXIG WH FXUHQAP RGHOXDW 3\ FKH Z RUWZ W

7KH 1lAY\WDW DP D WDIOHG F@IEDCBM FKRBJ MVZ RUINQJ RQP \
GRFVRUDAGHJ] WH Z MK D GHFHQAQXP EHURI \ HDWRI H[ SHUHQFH |
KDG VZ R RSWRQV W\ 1Q D RE RUEXIG D RE 7KH RQD FKD@IQJ H

Z W W\ IQJ 1Q D RE DVWKDVWAP H Z DVWDW FRX@ FRXQMWKH

QXP EHURI DYDIDE®I HWBEQKP HONWDWSRYIGHG TXDOV HWIEDO
VHWYIEHV P RWARI Z KIEK Z HUWH J RYHWOP HQAHWRE QKP HQW 7KIVZ DV
D SHURG Z KHW P HQWCKHDEX Z D\Q WKQGHWAMRRG DVIMYQRZ SRWV
SDQGHP IE

7KH VHFRQG BD\WRQ Z DVWH OFNRI TXDOV P HQBOKHD @ \HLYIEHV
I01LHUWD Z W HP SKDMYRQ T XD@V- , WP HP EHURQH IQFIGHQW
Z KHW , \DZ D SRWARQ\RFIDCP HGID Z KHWH D SHURQ Z DV

FRQGHP QI WH DFWRQVRI D WHWDSIMAIQ 1 LJ HUD DQG KRZ WHIU
FD\H Z DVKDQG®IG , GIG D OMBI GLJ J IQ) DQG GIVFRYHWHG WDVWKH
WHUDS MAIQ T XHWMRQ GIGQ VIKDYH WH UHT XIHG T XD@IE DWRQ DQG

H[ SHUHQF HV\R \BJ WHP \HOHVDVWHUDS MV

7KH WKW IVWDWL LJ HUD KDVD YHY SRRUGI DAEDFNQJ IRUP HQWO
KHD@ \R MZ DVHDM IRUSHRS®I \R \BJ WHP \HOHVDVZ KDWYHU
WH\ FKRRVH Z MRXWMH UHT XILHG T XD@LEDWRQVDQG H[ SHUHQFH
KDG SUHYIRXVH[ SHUHQFHVP DQDJ IQJ VE R EXVMOHWHV \R , WRXJ KW
W P \\VHO  Z K\ GRQ W KDYH DQ HWREQKP HQWZ KHWH SHRS® NQRZ

A0l 1 8- 6" «0° 10



WH\ FDQJHWI XD@V DFFHWE® DQG FRQYHQHQAKHS WDWZ DV
ERW HWIED® \RXQG DQG FX@{D® \HQMYHL , FRX@ KDYH DVZ HO
DQ D \R® SIDFWEH DQG EHHQ SWRIMDE®I EXW NQHZ WIVZ DVP RUH
WDQP H : H@H IQD FRXQN S@JXHG Z W \R P DQ\ MXHVIDQJ IQJ
IRP SRYHW R XQHP S®\ P HOWGHEWIQWHF XUV J RGIDWHUAP

DQG QHSRWP DQG WH \RQWBNHVRQ RXUP HQCKHDEX VP D\MYH
<HWSHRS® VWWDD\ WH\ GR QRVKDYH DFFHWWR VHIYIEHV MBI
GIGQ WP DNH VHQWH 2 XUEXMOHWDGRSWD P RGHOMDWE UG HVWDW
JDS EHE HHQ WH SHRS®I DQG WH SIRSHUS\ FKR®J [EDMDIG WH\
QHHG 7KH EXMQHWP RGHQVEXI®ARQ IRXUWMOQHW?2 HGXFDW
FRQOHFWGMFXW DQG WHVHDWFK

?2fn X k\ =fle[XKfeE g ‘djfg pf]8]i 2Xg’kXcjd
eld\eA[ pflidlie\pX Xe\ek\qgi\e\li6
18

, EH@HYH $ IUEDSMDPQP VD EHDXWXDQG SWDFWEDGFRQFHSVWKDW
Z H DODHHG VR NH\ IQWR 1L Z H Z DQWIR HQUXUH D EW KWDQG ERRP Q)
IXVWUH IRUL LJ HUD DQG $IUED DWDU H $WIWWZ KHQ , KHDWE RI WH
FRQFHSW $ IUFDSMDOP 1 GXUQI P\ 7() DSST@DWRQ, Z DVD EIW
FRQXHG 1 ROHWHBIW WIVFKDQI HG Z KHQ, GIG P\ UHHDWFK DQG
XQGHWARRG WH FRQFHSW

5HP HP EHU, P HQARQHG , KDG XQ W R EXMQHWHVIQ WH SDVWW WLV
Z DVDIWU, ®IV\D SDIG HP S®\ P HQMWR IXWHUP \ HGXFDWRQ DVD
FEQIEDCBM FKRB®J MV WIYIVD WRY IRUDQRWHUGD\ , EHHYHG Z H
$ IUEDQV KDG WH UWH\RXUFHVVR EXIG $ IUED DQG P DNH D FKDQIH |
NQHZ WDWL Z H HYHUZ DQWMG VR P DNH WDWEKDQJ H Z H QHHGHG \R
IQYHWAIQ RXWHIHVDQG WH \RFIHW WD SKIBR\RSK\ \WKDW

Z KRBIKHDWMG® DQG RQH KXQGUHG SHFHQWWDQG E\ DQG DGRSWDV
DQ HQAHS UHQHXU

QWH SDWZ KHQ P RWASHRS® WRXJ KWRI P HQWCKHDEY FDUH
FQIEV WH\ QWD SIEWWWHG SOFHV@H KDED / HIVRUS R-  WH\H

A0l 1 8- 6" «0° 10



DU J RYHWQP HOAP HQWCKHD O HWBEQKP HQW & XUHQWD

3\ FKH KDVP DGH D QDP H IRUKHWHO : H NHHS HYRGOIQJ \R
EHFRP H EHWMUDWZ KDWZ H GR 2 XUSWRIHWRQD® Z KIEK DB D@
$ IUFDQV DWH SIRIHWRQD® \RXQG DQG FDQ SUHVHQMMHP VHEHV
DQ Z KHW IQWH Z RW $ VD EXMOHW Z H QRWRQD SWRYIGH VHLYIEHV
EXVWDQH DVZ H FROWDXRX\® Z IGHQ RXURXWHDFK \R
DFFRP P RGDW D& RW\DQF DWJ RUHVRI FTHQWDQG FDWUWR WH
SW FKR®J IEDADHHGVRI SHRS®! 1Q RXUVRFIHW WDWKDYH EHHQ GIlW
XQP HWRURR \RR P DQ\ \ HDW

?2fn nfld pfl [\JZ2 ™Y k\\ek\gi\e\lij g
\ZjpjRd n kK epfli ZlekpXe[ fn nKd XYd X\
e kXKmj jl Z X k\ K<=<eki\gi\e\lij g
GfriXdd\ n'k 'ek\ ZI ek p6

18

OXJKV , BP HP EHUZ KHQ, JRWD IR®Z XS FDAWRP D 7()

UHS UMVHQWWYH RQ RXUEXMOHW 7KH TXHWARQ , Z DVDWHG Z DV KRZ
P DQ DIl GIG \ RX KDYH DVWAH WRDWRI WH 7() SIRIWDP DQG , \DIG
RQH 7KDVWRQH W1 Z DV\ RXWWK® : H WDWMG RXUE XMOHWZ W
\RFIDCP HGID DGYRFDF\ , Z DVSUDFWF-D@ HYHWWIQJ EHIRUWH WH
) RXQGDWRQ VIQMYHQWRQ 7KHUH Z DVYHWY QMBI VAXF\XUH , Z DVWH
WHUDS MAMRFIDCP HGID KDQG®IU J DDSKIEVF UWHDVRU P DUNHWU
FXWRP HUFDW WHSUHVHQBWH DQG VR FURZ Q MD@ KDG \R ®IDWY)
KRZ VR EXIG D Z HEMW \R , FRX@ EXIG RXUH[ MAQJ Z HE\IWM
Q) BIKDQGHGO® <RX \KRX@ JR FKHFNRXWZZZ  SWEKHFERP
MWAKDG VR NHHS GIDWIQI DQG IP SGIP HQWDJ EHFDX\H , GIGQ-W
KDYH WH WH\RXUEFHVVR HP S®\

7RGD\ ZHKDYH W®Il DQG Z H DU ®RNQJ DVKIUQJ P DWIYH® 1Q

WH QHDUIXWUWH +ROHWD HOQWHS BHQHXWKIS 1Q 1 1J HUD IVRQ D WAH
EH MIQ WIFK \RFIDOID\KIRQ P HOQBKHD@ FDW EXWMKH P DQ

SUHGDVRWIQ WIVHF R WP \XFK DVXQIDYRWE® J RYHP HQW

A0l | 8- 67 «O° 10



SREHV KL K FRWRI SIRGXFWRQ MXHVZ W IIODQFIQ) DQG \R RQ
P DNH MKDWG \R WUWYH 0 DQ\ EXVMOHWIGHDVGRQWHYHQ J HVWR VHH
WH @ KWRI GD\  QRWR WDOIRI VXWYLYIQD 7KDWZ K\ WH IQARGXFUWRQ
RI WH 7() ( QAHSUHQHXWKIS 3WRJ WDP P H KDVKDG \XFK D KXJ H
SRMWYH P SDFWR WH 1 LJ HIDQ HFRORP \  H\SHFID@ VR \WH \ RXQJ
OERURWFH 7KH SWRIWDP HTXISVXVZ W GIDGHUKIS W@ DFFHW\R
IXQGIQJ QHVE RINQJ DQG IRE RSSRUWMQMHY SAVP XGDFHWG DQG
HITHFWYH EXMOQHW \ADW.J 1HV

7KH ) RXQGDWRQ VHQAHS UHQHXUKIS SURJ UDP P H KDVKRQHWD
UHYLYHG DQG WHIQWBWG HQWHS UHQHXUKIS [Q 1 LJHUD P DNQU IW
SRWE® IRUSHRS® VR QRVRQD GUHDP DJDIQ EXWDFWD@QH WHIU
KRSHVIRUWHIUF DBHHWYDQG EXMQHWHY $ QG , DP SURXG \R EH RQH
RI WH P DQ. EGIMWHG E\ WH ) RXQGDWRQ

?2fn dgfikkekj k]fi pfl er\ek\gi\e\lij K gXp
X ekfeld k\'id\ekkc \ Xk #jkX dlZ X k\i
g_p] 2Xc_\ XK 6

18

7KH IRDG R \XKFFHWFDQ EH VB\NQJ DQG YHY GLLIEEX®VS$ VDQ
HQWHS BQHXU Z H KDYH VR GHDQZ W \R P XFK W 7KH S UHWXUA
IRP \ RXUIQYHWRWY WH EXWGHQVIRP WH EDQNV WH GXW \ RX RZ H
\ RXUMDP FDWUQJ VR FEHQWDQG WHIUH[ SHFVBWRQVDQG

GHP DQGV GHD@Y Z M WH XSVDQG P DQ. P DQ\ GRZ QVRI
EXMOHW DQG MJ J @Y \ RXUQH DVDQ HQWHS BHOHXUDQG D@ RXU
RWHUUH\SRQVE LAV ,| Z H DUHQWEDWHIXODQ IHW GHSUHWRQ DQG
SW FKR®J IEDOADXP D P D\ EH DGGHG R RXUWAKJ J BIV

$ ORI RXUHQWHS BHQHXUDCRE @ DMRQVFDQ EH WHD@ KDW5 RQ RXU

P HOBKHDE DQG WH EXWGHQVRQ RXUP 1QG 1Q XD DJ J IDYDW \WH
EXWGHQVRQ RXUERG\  3HRS® GRQ WHDQH WDWP HQWCKHDEX
IAHWDGER WRUHVIQ WH ERG\  6R WH FROWBQAKHDGDFKHV KL K

A0l | 8- 6 «0° 1O



E@RG SUHWXUHVP D\ RW IODW IIRP P HQBOMMHW ,Q DGGIMRQ
KHD@FDUH IVJ RIQJ EH\ RQG RQH D\SHFWRI KHD@Y D&QH , \D\ RQH
D\SHFWEHFDXVH SHRS®I P D\ Z DQMR WIQN WDWKHD@ I/ DERXW
SK\ MEDCGKHD@ 3K\ EDOGKHD@ IVMWRQH GRP DIQ : H KDYH

P HQWOKHD@Y DQG \RFIDAKHD@X DVZ HO6R GBIV QRWHMWNRFXVRQ
WNQJ FDW RI RXUSK\ VE DCKHD @

7KIVIVZ K\ Z H DU RSHQQJ D KROME P IQG ERG\ FDIH EHFDX\H Z H
DUH DER P RYIQJ IIRP MWAP HOBCKHDEM VR KROME FDW : H KRSH
WR \KDUWH IMZ W WH Z RWG Z WIQ D 1HZ P ROKVIRP QRZ 1 XWMIQJ
DQG WDIQQJ RXUP IQGV\R WDWZ H FDQ RYHWFRP H D@MXH QHJ DWH
WRXJ KW HP RWRQVDQG H[ SHUHQFHVIVYHY 1P SRUBQAIRURXU
\KFFHW\WRR

6RP HRQH RQFH \DIG WDWAMH SDW RI DQ HOAHS BHOHXUFDQ EH
TXWM BQHO® , GRQVWKION WDW/WH FDVH [RUWMH WRX\DQGVRI
HQWHS BHQHXWY Z KRVH GUHDP VZ HUH \KSSRUMG DQG Z KRVH @/HV

Z HUH SRMYHO® WDQVRWP HG E\ WH 7RQ. ( BP HX ) RXQGDWRQ
SWRIWP PH 7DNHP H IRUH[DP S® Z KR Z DVRSSRWXQH R VDNH
SDWNIQ WH SWRJ WP P H EDFNIQ WH HP RWRQDOXSSRW J HW
IRP P\ IHBRZ HQWHSUHQHXWKDYH KHSHG P H , Z RXG

HQF RXWDJ H DOHQWHS WHQHXW/VR EXIG D P HQWCKHD Y VRROMIMDW
Z RUWIRUWMHP  IRUGLLIHIHQWMXDWRQVDVZ HD®: H \KRXG

GHWLP IQH Z KDWZ RUWIRUXV

0\ WSIEDORRGMFDQ @RN@H WIV2 SD\ DWHQWRQ R \ RXUERG\ IRU
VIAHW\J QD®'DQG GR \RP HWIQJ DERXWWGRQ WKH\WWDW VR GIDQ RQ
RWHUSHRS®! Z KHQ\ RX QHHG \R \SHQG WP H Z W [UHQGVDQG

IDP 1® KDYH D VR GR QXVRUWP H P DQDJ HP HQWP HGMDW VBNH RXW
WP H R @]\ DURXQG DQG GR QRWIQJ  Z DKD® QR GH\ 11QMK

A0l | 8- 6" «0° 10



N \epfl K eb XYfl kk \ 'dgXzkpfli YIje\jj X
dX\ fmi kd\#n XkjKipjkxe[j fl kk \ dfjk]fi
pfl6Be[@] X\

18

' XH VR HWIEDCFRQFHVDQG SWDF\ WDWRQV , P D\ QRWEH DE®
WR EH \SHFLIE RQ IQGLYIGXDOF HQAVMWRUHVRI P SDFWKDWIBDQG RXW
IRUP H 9%XW, WHP HP EHU\SHDNQJ R D FR@IDJ XH UHFHOW WDVWKH
R\ Z H J HADVWHWDSMVIVVHHIQI D FEHQAVSURI WHW HSHFID®

Z KHQWH\ JLYH IHHGEDFN DQG Z H KDYH J RWMBWRI WHP  7KIVIV
RQH RI WH UWHDVRQVZ H WWOKDYH D KXJ H FQHQWM® EDMYV

. KDW Z RX@ DWHUNKDUH IVWH IHHGEDFN, J HWZ KHQ , \KDUH
GHWBIO'RI RXUQHZ RQEH \KRZ 2 8 QGHWMDQGIQJ & D]\ 3HRSOG!
\HHP \R EH VBNHQ DEDFNZ W WH QDP H DWIWE XWZ KHQ WH\
UWHD@QH WH FRQFHSWDURXQG MDQG KRZ ML/ UHDWG VR KRZ WH\
WHP \HOHVWION DQG SURFHWMMXDMWRQV , J HW RK WLV IVWK®
FWD]\ u DQG WH\ FDQWZ DIWR GIDW® P RUH DERXVWKHP \HEHV

( GXFDWQJ SHRS® IVRQH RI WH WIQHWRI RXUE XMQHWDQG IW
JOGGHQVP \ KHDWWKDWZ H DU VBNQJ IMMMS [ XUKHU

- Xepfl j X\ jfd\ j"e]2Xekd djKe\j pfli
Yije\jj X i\Zi[\[ i\2 ekp6
18

2 QH RI WH \WJ QLIEDQWP IBIMRQHVWDWZ H KDYH WHFRWGHG IVWDWZ H
KDYH P RYHG EH\ RQG KDYIQU D SK\ MEDCSUWHVHQFH 1Q/ DJ RVDBQH

© HQRZ KDYH SK\ VEDCBUHVHQFH 1Q $ EXNd DQG DUH ®RNQJ \R

H[ SDQG R \Z R DGGIMRQDCFIWHVIQ 1 LJ HUD E\ 4 6HFRQG®
RXURQE@H WHWDS\ FDQ QRZ EH DFFHWHG 7R DIG WIVSURFHW
Z HDW Z RUINQJ RQD P REIBI DSS WDONWWR WH DGGIMRQDQJ IDQW
Z H Z RQ UHFHOWD Z I WH KHS RI 7() XQGHUWH : ( $ SWRJDP

© HDW DGR Z RINQJ RQWH KRODME P 10G ERG\ FDIH , \SRNH HDUMHU

A0l | 3B~ 67 ¢ O° Ix



DERXW7KIVEDIH Z I@QF XGH QHZ WIFKQR®J IHV\KXFK DVD
%RIHHGEDFNP DFKIQH : H Z I@BNH XS P DWDJ H WHUDS IHV

DURP DWHWDS\ DP RQJ RWHWIQ DGGIMRQ R P HQWOKHD @K
WHWDS\ : H DGR KDYH D SK\ MEDOWMRUH Z KHUH Z H \H@P HQWO
KHD@ HT XISP HQMXFK DVDQ IHW UQJ V WHWED@ P IQLP DWDJ H
HT XISP HQWFXWRP [} HG \FHQMG FDQG®IVIRUDURP DWHWDS\

DP RQJ) RWHWY : H DUH OXQFKIQI DQ RQEH \KRZ E\ WH HQG RI

$ XJ XWV 8 QGHWDQGIQ) & D]\ 7KIVIVD SO®FH Z H EWHDNWH
FROFHSWRI P HQWCKHD@ DQG SM FKR®J\ 1QD ®QJ XDJH Z H DO
XQGHWARQG Z Z Z XQGHWMDQGIQI FWD]\ FRP

["H ag@ qjTsH/
eai 1/G WA ?
&-> ‘IGKRI™

 Xepfl | X\ k\ ejgiXkfe\ ‘ef
pfli ZAii\ekYlje\jj df[\®
(GIJDUO ZDP SIQIH (0

$ FFRWGIQI R ) REHVSRMFWRQV Rl D@5 WRIHWMRQDAREVZ IOEH
WHP RW E\ WH HQG RI DQG WHP RW RS SRWUXQWAHV Z LOF RQWDXH
WR LOF UHDVH WURXJ K +RZ HYHU WH $ IUFDQ DQG P RUA
\SHFLEED® 7DQ] DQDQ WP RWM Z RUHWY/Z KR P DNRUW DUH \ RXW DQG
Z RP HQ KDYH EHHQ GIMRXWZ KHQ MFRP HV\R J REDAHP RWM

Z RUINQJ RSSRWXQMHY $ QG WRVH Z KR J HARS S RUMQMWHV DI DF H

P DQ FKD@IQ HVIQFGGIQ) SRRUFRQGXFLYH HQYILRQP HOMR
SHURWP WHIUGXWHVZ H@) RUH[ DP S® DFFHWELOV R KL K \SHHG
DQG DIIRWEDE G IQMIQHWIQF H WHIUZ RUN GHSHQGVRQ WDWUHIDE
HOIFWEIW HW 7KIVIVZ KDWP RWDWIVXVR XVH WFKOR®RJ\ \R EXIG
DQG IQQRYDW DURXQG WH IXWWUH Rl Z RUN

A0l ! B-ip 6"« O° BI



?2fn X k\ =fle[XkKfefkg 'djfg pf]8]i 2XgK<jd
‘eld\eA[ pflidlie\pX Xe\eki\qgi\e\li6
(0

- XWA@H 0 U (GP HX , DOR VARQJ ® EH@HYH 1Q WH SWYDW \HF\RU
DQG EXMOHW®GIDGIQI WH Z D\ RQWH HFRQRP IE SIRVSHUW RI RXU
FROWDHQW, W/ WILRXJ K EXMOHWDQG HQWHS BHOHXUIKIS \WDWZ H FDQ
FUDW P RW P HDQQJ IXQREVIRUWH EXGGIQJ \ RXW DQG \ROH \WH
XQHP S®\ P HQWFWMY 0 U 7RQ\ (P HB WIRXJ KRXVKLY @H KDV OYHG
WL SKIRVRSK\ DQG KH VD @1QJ H[ DP S® WDWMFDQ EH GRQH 7KL
KDVIQ\WSILHG P\ RRXUDH\ DQG P DGH P H EH@HYH WDW FDQ GR MIRR
DQG GR P\ SDWDVD WH\SRQVE® $ IUFDQ

?2fn nfld pfl [\JZ2 ™Y k\\ek\gi\e\lij g
\ZjpjRd n K epfli ZlekpXe[ fn nkd XYd X\
‘e kXKmj jl Z X k\ K<=<eki\gi\e\lij g
GfrixXdd\ n 'k ek \ Z1l ek p6

(0

7KH 7DQ] DQDQ HQAHS BHQHXWKIS HFR MP  IV\BZ ® EHFRP 1QJ
IARQJ HUDQG EHWMU DQG Z H FDQ RQD J LYH MM#P H VR \VHH MIGXWAK
) DYRUE®! J RYHDP HOWSRE HV ®FDAQYHWRWY Z 1G] R IQYHWAIQ
®FDOIDWXSY D WREGI HFRQRP \ Z W ®Z DWIVRI FRUXSWRQ
SDWRQ Rl WFK HQWXVDVW\R GUYH WRWXSV DQG WH TXD@V RI WH
SUIRGXFWSURGXFHG IRUP DUHVWKDYH P DGH WH HFRW \IMP

EGWRP DQG W@ KWFRQWIXHVVR \KIQH WWRQJ ® DQG MDGLO

$QG Z W SWRI DP P HV\MXFK DVWH 7RQ. ( GP HX ) RXQGDWRQ

( QAHS UHQHXUKIS SIRIWDP P H Z KIEK QRVWRQD SURYIGH6 FDSMDCEXW
WDIQQJ DQG QHEZ RINQJ RSSRWXQMHY Z KIEK DU ERW FDWOWRI
WH HQAHS UHOHXWKIS HFRM WP GHYH®SP HQW, FDQ\D\ \WH

IXWUH IVEW KW, Z RX@ ®YH R \HH P RUH HQWMHY FRISRIDWVDQG
GHYH®SP HQASDWZHWHP XOW Z KDWI() WVGRIQJ VR GUYH WH

A0l ! 8B-P 6" « O° DI



GHYHB®SP HQWRI HQWHS BHOHXWYDQG HOWHS BHQHXUKIS 1Q J HQHWDO

@n _Xkn Xp] X XmeM XZAjj K k\ XM\
Zddlelpf]\ek\gi\e\lij#k ifl* k\ K<=8dde’
e\lknfib#d gXR[ pfli YIje\}j6

(0

7KIVKDVKHGHG XVWR HDM® XQGHWMIQG RWHUS |UFDQ P DUHW
WURXJ K NQRZ BIGJ H \KDUQJ Z W IH@Z DAP QLIRP RWHUS IUFDQ
FRXQAHY 0 RUHRYHU MKDVKHGHG XVVR \KDUH H[ SHUHQFHVDQG
FKD@IQJ HVZ H IDFH DVHQWHS BHQHXWYDQG WH EHWWRGMRQ |RU
WH\H FKD@IQJ HV 6RP H Rl WH ) RXQGDWRQ VDAP QLKDYH EHHQ RXU

FXWRP HWDVZ H®2 YHDOWH 7() DAP QLQHWE RUNKDVKHGHG RXU
EXMOHW\R J IRZ ERW GIUHFWD DQG IOGIHF D

N \epfl k 'eb XYfl kk \ 'dgXzkpfli YIje\j] X
dX[\ fmikd\#n XkjkipjKkee[j fl kk \ dfjk]fi
pfl6Be[qj X\

(0

7KH P RWIP SDFWRI RXUEXMQHWZ KIEK WIDQGVRXWYVHHIQI \ RXQJ
7DQ DQDQ HDWQ \XEWRDQWDAQFRP H Z RINQJ DVWHP RW Z RUIWHWYDQG
WBNQJ FDUH RI WHIUIDP 1® : H KHGHG WHP DFFHWJ ®REDAHP RWM
Z RUNQJ RSSRUXQWAHVDQG J DYH WHP WH Z RUIWSDFHVVR SHURWP

WHIUGXWHV\P RRWO ,Q QXWKHOFUHDWQJ RSSRWYQMWAVIRUWH
\ RXW KDVEHHQ YHY WZ DWGIQI \KFFHW\WR XV

- Xepfl j X\ jfd\ j"e]2Xekd djKe\j pfli
Yije\jj X i\Zi[\[ i\2 ekp6
(0

: HRIOHG WH 7() SIRIWP P HZ KHQ Z H KDG MW\DQG IGHD EXW

A0l ! B-? 6" «O° PP



: KHQZ H Z HUWH \HBIF WG R SDWEISDW 1Q WH ) RXQGDWRQ V
HQWHS BHOHXUKIS SRIWDP P H Z H KDG MWDQ IGHD EXWRGD\

: RUNQDMLIVD IXOMFKQR®J\ FRP SDQ\ GHYH®SIQI GLI MpO
SUIRGXFWIRUWH $ IUEDQ P DUHWIRFXMQJ RQWH IX\UH Rl Z RUN

Z W FEHQW X\HWY DQG SDWZHWY 0 RWRYHU Z H KDYH EHHQ DE®I R
IP SDFWSHRS® \SHFLIED® \ RXW Z I GIHFWDQG IQGIHFWREV
DQG RSSRWXQMAHY 7KIVZ DVWH W\XK®RI WH \KSSRWZ H BHFHLYHG
IRP WH 7RQ\ ( GP HX ) RXQGDWRQ 7R XV WDWYD \J QLIEDQW

P IBIMRQH KRZ HYHUZ H WOKDYH D ®QJ Z D\ VR JR DQG Z H DWH
HDJ HUMR FRQOWDXH EXIGIQ) DQG IP SDFWQJ P RUH SHRS®! Z W RXU

LQQRYDWRQV

/11p ' [j~cA
daxi 1/G UM
G- ‘1-TWZq 27 ' : kW3E

2fn X k\ =f1 e[ XKf e

G djfg pf]8]i 2gkcjd
‘eld\eA[ pflidlie\pX Xe
\eki\gi\e\li6
o%HWY $ GHSRM %%

( QUWHS BHOHXUIKIS XQBFNVWH SRZ HURI IQGLYIGXD® R FUHDW DQG
JURZ WHIUE XMOQHWIGHDVIQWR \IXFFHWXOFRP SDQHV

7KH 7RQ. (GP HX ) RXQGDWRQ VSKIRRSK\ RI $ IUFDSMIQP KDV
IQOHQFHG P\ RXWQH\ E\ P DNQJ P H WIONRI ®QJ WP

IQYHWR HQNRUP \ EXMOHWE\ GHS®\ IQ) SDWHQWEDSMDOMDW
FUDW\VJ BHDWIUDQG EWRDGHUHFRQRP [E YDOH DVRSSRWHG \R

P HUH® WH H[ WDFWRQ RI BI\RXUFHV : H-YH DOR EHHQ DE®! VR IRWMU
FRMERWWRQ Z I RWHUE XMOHWHY IQYHWRY J RYHWP HQW
DFDGHP ID FLYIORFIHW SKIDQMURSMV DQG GHYHRSP HQW

A0l ! B~ 6"« O° BN



IOWAMRQVVR FUHDW FRQGMRQVWDWZ I@HP SRZ HUWH $ IUEDQ
SWYDW \HFVRUVR WUYH

VKDVIQGHQFHG P\ RXIDH\ E\ KHSIQ) P\ EXVOHWEHFRP H P RW
SWRIMDPE®I DVWH FRP P XQWAVZ H VHWYH EHFRP H Z HQRI|

FRQWP HWY KHD@\ DQG EHWHMUHGXFDWG HP S®\ HHV DQG Z H DWH
DE®I VR IDMH RWHUHOQWHS BHOHXWYZ KR J R RQ R EHFRP H \HO

HDQNE\ JHWDI IQYROHG IQ EXVQHWRI GHYHRSP HOADQG QRW
®IDYIQJ D@R RXUJ RYHWDP HOWR GR

?2fn n cpfl [\j2 Y\ kK\\ek\gi\e\lij g
\ZjpjRd n K epfli ZlekpXe[ fn nXd XYd X\
e kKXKmjjlZ X K<=\eki\gi\e\lij gGfrixdd\
n'k ek\ ZI ekpb6

%

7KH 1 1J HUDQ HQWHS BHQHXUDCHFR WP  FRQWWRI VHYHQ

FRP SRQHOWDQG YDURXVNH\ SO\ HWZ I YDURXVSUWRI IDP P HV
DQG IQWDWHY 7KHVH DUH SR\ DQG WHI XOWRQ DFFHW\R IIODQFH

FDSDFIW EXIGIQ) DFFHWW P DUHW DFFHWW UH\RXUWFHV
EXMOHWNAXSSRWDQG LHVHDWFK DQG GHYH®&SP HQW

7KH 7RQ\ (P HX ) RXQGDWRQ VIQWDWH SURYIGHVWH P XFK
QHHGHG DFFHW\R IIQDQFH FDSDFIW EXIGIQ)  EXMOQHW\XSSRWV
DQG WH\HDWFK DQG GHYH®SP HQAKDVDGGHG \R P XFK YDOH \R XS
WDUWMWY/DQG WP DQE XMOQHWHVIQ WH HQWHS BHQHXWKLS HF R WMP

Z MWIQOP \ FRXQW

@n XknXp X XmerXZAjj K XXM Zddlekof]
\eki\gile\lij#k ifl A k\ K<=Xd de e\knfib#

‘d X[ pfli YIje\jj6

%
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7KIVKDVIP SDFWG P\ EXMQHWIQ\R P DQ. Z D\ VWDW Z @RWYHU
EH J DWIXOR WH 7RQ. (P HX ) RXQGDMRQ : H KDYH D

FRP P XQW Z KHW Z H GMFXWKRZ Z HGRXUE XMQHWHVDW GRIQJ
DQG Z H HQFRXWDJ H RXWHOHVRQ EXMOHW.J IRZ W , BIDWWRP \WH
FRP P XQW P RUH DERXVEXMQHW\FDOEIDW Z KIEK KHGHG P \
WDQUMRQ IQR P\ EXUWHQWEXMOHW $ GR , KDYH EHHQ HQR\ 1QU
SDWRQDJ H DQG WHIHUDAWRP P\ FRP P XQW Z KI®I , DOR SDWRQ]H
P HP EHWRI WH FRP P XQW 7KH EHQHIWKDYH EHHQ P XWDO

N \epfl k eb XYfl kk \ 'dgXzkpfli YIje\jj XA
dX\fmikd\#n XkjKipjkxe[j fl kk \ dfjk]fi
pfl 6

%

, Z MK , FRX@ DQWZ HUKIVT XHWMRQ Z MK D YRIEH QRW \P LBIV

7KH WRY \WDVWWBQGVRXWRUP H IVP \ WDQWMRQ IRP EHIQJ D

“HZ HBIWR D' L] MDOADQG 6WDWJI MV HYHQ WRXJ K , WWOP DNH

MZ HQ , DSS@IG VR WH 7RQ. ( 3P HO ) RXQGDWRQ DVD MZ HBIU
&(2 YHW' HO[H -HZ HY EXWZ MW WH FDSDFIW EXIGIQ) WDIQIQJ
, JRWWRP WH ) RXQGDWRQ \RGD\ DQRWHU HDWHUKDVEHHQ
DGGHGWR P\ FDS DV&(2 0' RI6FD@S 0 HGID DQG 7THFKQR®J\
6FD@S 0 HGID DQG 7THFKQR®J\ VD G\ QDP IE IILP Z W FRUA

H[ SHWYH 1Q EXVIOHWEWDQGIQ) FRQWEMY DQG GLI MPAQQRYDUWRQV

WDWSHFIDQH [Q GLI MDCP DUHW VADWJ\ DQG FXWRP HU
DFTXMWRQ , KDYH DFTXIWHG D VHUHVRI WDIQQJ \HWRQVIQP \
RXUDH\ 1O WH GL) MDOSDFH

- Xepfl j X\ jfd\jreT2xekd djKke\j pfli
Yije\jj X i\Zi[\[ i\2 ekp6

%%

0\ EXMQHWWRWMG RIl DVD GLJ MDCGP DUHWQ DJ HQF\ EXVWRGD\

Aol ! 8- 6« 0° PO



Z H KDYH H[ SDQGHG W KDYIQJ D P HGID VHFWRQ FD@IG 6FD@S 79
Z KHWH Z H FRYHUFRBRUIDW HYHQW EXMOHWSWRIN@Y DQG

EWDQGIQJ

2 XUADIQIQJ VHFWRQ Z KIEK IVGROH ERW RQEH DQG RII@H FD@IG

" 6N@) XMRQ Z KHUH Z H WDIQ\ RXWVRQ HP S®\ DEGI WWOQH ' L] MO

0 DUHWY 9IGHR (G : HEMWM' HVJQ * DSKIEV' HW QQU DQG
' $ QP DWRQFRXWHVRQG6FD@S ' L] MICH FDGHP \ 3OWRWP

7KH WAL RXUMWAE RQFGGHG SWRJ DP  IRUMHQDI HWWJ J HG

(0 (5* ,1* /($' (56: 25.6+2 3uZKIEK Z DVGRQH 1Q FRMERWDWRQ
Z W DQRWHUE XMOQHWRZ QHU WZ DVD \J QLIEDQUP IBIMRCOH
EHFDX\H Z H DU DE®I VR WDIQ WHVH HP HU LQJ BIDGHW/Z KDW
GIDGHUKIS IVD@DERXWDQG WHIMWP RQD®Z HUH [P SUHYH

A0l | 8- 6”7« O° PO
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eagél/G U ?
&-> ‘lok-> ™ K MER 3

c Xepfl j X\ k)\ ejgiXkfe

Y\ _ e[ pflidii\ekYlje\jj
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: H WBWMG 5RXQGWRQH DWD SRIQAZ KHUH WHUH H[ IMMG D GHDWK R
\RIVZ DUH \RGMRQ SIRYIGHY SDUMEXDWD 1Q 1 RUKHWQ 1 LI HUD : H
RW QD@ \HWRXVWR DGGUHWWKIYP DUHWE\ IRFXMQJ RQ GHYHRSIQJ

Z RW FOW EHVSRNH WMIFKQR®J\ \RGWRQVWDWDGGUHWWH QHHGV
Rl RXUFXWRP HWY

2 XUBDFK KDVIP SURYHG FROVGHWDE® EXWAMH IRFXVUHP DIQVWH
\DP H 7R SIRYIGH KLJ K TXDGV ®F DADGMDDWHVR \SHQGIQJ
\FDUFH IRUHL Q H[ FKDQJ H RQ IRWHL Q EXIOMMFKQR®J\ \RGMRQV

?2fn X k\ =fle[XKfefkg 'djfg pf]8]i 24Kk d
eld\eA[ pflidlie\pX Xe\ek\qgi\e\li6
$%

© HVARQI ® EH@{YH 1Q WLV SKIBR\RSK\ 2 XUDSSURDFK \R D@
H[ SHQGIUH DWsRXQGWRQH VD@ D\ V&F DA

7KH 7RQ. ( BP H® ) RXQGDWRQ \HWD J RRG H[ DP S® Z KHQ IQ

Z H EHFDP H WH | WWEF DORIVE DB \RGWRQ SWRYIGHUR \WH

) RXQGDWRQ DQG MOFH WHQ 7() KDV.J IDGXD@® WDQMRQHG R D
P RWD ®FD® \RXUFHG \RIVZ DB HQYILRQP HQW

2 QH NH\ BIMRQ WDWKDVFRP H WURXJ K HQJ DJ HP HQWZ W \WH
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) RXQGDWRQ IVWH P SRUDQFH RI EHOFKP DUINQJ RXUSURGXFWDQG
SHURW DQFH DJ DIQWN ®EDCEHWSIDFWEHY 7KLV EXMQHW
UHOWRQKIS KDVKHGHG XVUHDQH WH [P SRUBQFH RI @FDQIQ]

J ®REDCEHVASIDFWE HVIRURXUF XWWRP HWY/

?2fn nfld pfl [\JZ2 ™Y k\\ek\gi\e\lij g
\ZjpjRd n K epfli ZlekpXe[ fn nkd XYd X\
e kXKmj jl Z X k\ K<=<eki\gi\e\lij g
giffiXdd\ n kK ek \ ZI ek p6

$%

7KH HQUWHS BHOHXUDCHF R WMP  1Q 1 1J HUD IVURE XWADQG YIEWDQW,Q

SDWFXOU WH WIFKQR®J\ HFRX WP Z KHWH Z H EHBRQ KDVVHHQ
IQFUHGIE®! J BIRZ W 1Q WH SDWAFRXS®! RI \ HDWY/

" H\SIW WH IQWHF XUV 1Q 1 RUKZ HWAL LT HUD Z KHWH Z H RSHUDWM

SWRJ DP P HV@H WH 7RQ\ ( 8P HX ) RXQGDWRQ ( QAHS BHQHXWKIS
3WRJ DP P H SBIHQWKRSH VR WRX\DQGVRI \ RXQJ SHRS® W
SUHVHQWD XQIT XH FKDQOHORUWRH @RNQJ VR FKDWQHZ SDWVIRU
WHP VHIHVWURXJ K HOWHS BHOHX VKIS

$ VIRXUMFKQR®J\ KXE . DGDKIYH Z H KRUWMG DSS@FDWRQ GUYH
VHWRQVIRUWH 7() DSS@DWRQ SIRFHW : H H[ SHFWG VR KRW
DERXW  DSS@DQWEXWHQGHG XS WFHLYIQ) RYHU

DSS@EDWRQV 7KIVRYHWZ KH® 1QJ \KRZ RI IOMUHWDEEDWVWH
QHHG IRUSWRI DP P HV@H WH 7() ( QAHS BHOHXUKIS 3WRJ WP P H
DQG J LYHVF WHGIWR WH YMRQ RI W) RXQGHU

@n XknXpj X _Xmer XZAjj K k \ oM
Zddlekf]\ek\gi\e\lij# ifl » k\ K<=8dde
e\kn fib#d X2 [ pfli VIje\jj6
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MFUHDWVD KXJ H RSSRWXQW VR EXIG DQG GHYH®S D WK® SDQ

$ IUFDQ QHVE RWN ,Q , KDG \RP H EXMOHWIQ . HQ\ D DQG
QHHGHG XU HQAIQIRWP DWRQ , LHDFKHG RXWR IH@®Z 7() $ 3P QL +1V
DWMBQFH P HDQAMDW GIGQ VKDYH \R WDYHCD@MH Z D\ RXWWIR
.HQD

, ®RNDWS IUED GLLIHUHQW QRZ 7KH ) RXQGDWRQ J LYHVP H WH
FRQIGHQFH VR UHDFK RXWRXWGH RI 1 LJ HUD EHFDXVH , NQRZ WHUH
H[ MVD SRRCRI @H P IQGVWDWFDQ SIRYIGH DWMBQFH Z KHQ
QHHGHG

N \epfl k 'eb Xyfl kk \ 'dgXzkpfli YIje\jj X
dX[\ fmikd\#n XkjKipjKkxe[j fl kk \ dfjk]fi
pfl6Be[ @) X\

$%

,QWH HDW GD\ VRI 5RXQGWRQH RXUIRFXVZ DVRQ WH SUYDWM

VHFVRU $ Q IQARGXFWRQ VR WH ([ HFXWYH * RYHWQRURI . DGXQD 6VDWM
WURXJ K WH 7RQ\ ( GP HO( ) RXQGDWRQ FKDQJ HG WL QDUDWYH

)R@Z Q) DQ HQJ DJ HP HOWZ W WH WHQ & KIHI 2 SHIDWY 2 11IEHU
RI WH ) RXQGDMRQ 0 Y/ $ EIP ERD $ GHEDNQ Z H YHQWUHG IOR WH
SXE@ \HF\RUDQG GIYHWDJ HG WH IQARGXFWRQ P DGH $ VD UHX®RI
WL Z H DUWH QRZ SWRYIGIQ) FUMEDOMFKQR®J\ \RGWRQVIQ WH
SXE@ \HF\RU ,P SDFWY ©/HVDQG FUHDWQJ YDGH DRQJ WH Z D\

- Xepfl j_ X\ jfd\|reT2xekd djKe\j pfli

Yije\jj X i\Zi[\[ i\2 ekp6
$%

QWH SDW \ HDW Z H KDYH Z MZHWHG WJ QLIEDQM URZ W 1Q
UHYHQXHVDQG FRHOAEDVH 2 XUUWHDFK KDV QLIEDOWD P SUIRYHG
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DQG WH TXD@V DQG [P SDFWRI SIRMFWZ H KDQG® KDYH DGR
JWRZ Q

: HDW HVSHFID@ SWRXG RI D QXP EHURI SXE@ DQG SUYDW \HFWRU
SWRMFWZ H KDQGBIG IQWH OWV \ HDWY : H KDYH SWRYIGHG
VRGMRQVWDWGILHFWY IP SDFWiKH @/HVRI P I@GRQVRI 1 LJ HUDQV

/ DMWY HDU Z H J RWD P DWIYH YD@GDMRQ IRP WH . DGXQD 6V

* RYHUP HOADQG 9%DQNRI ,QGXVA ,Q WFRJ QUWRQ RI WH [P SDFWZ H
KDYH EHHQP DNQJ 1Q WH WFKQR®J\ HFRX WP 5RXQGWRQH Z DV
QRP IQDWG DVP DQDJHURID1 P WFKQR®J\ KXE SURMFW7KH
IGHD VR IQ\SIUH DQG QXWXUH WIFKQR®J\ \DBIQADQG LOF XEDW WIFK
EXMOHWHVIQ WH WBW : H KDYH BHFRWBHG P DRRUZ IQVDQG ®RNR
P DNH HYHQP RW [P SDFWDVZ H J R IQR \ HDU
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N KIGI BHIGIFW RQWH [P SRUDQFH RI WH WHP H IRUWIV\ HDUV
<' FHEIEWDMRQ , TXIEND WP HP EHUWH P HQRUQJI VHWRQ 2 XU
)RXQGHU 0 U 7RQ\ ( GP HX KHG Z I Z RP HQ HQWHS BHQHXWY DF LRW
WH FROMHQWQ FRP P HP RIDWRQ RI ,QMWDDWRODQ RP HQV' D\
HDWHUIQ WH \ HDU' XUQJ WH IOMDFWH \HWRQ D Z RP DQVRRN R
WH WJ H DQG \SRNH YHY SDWRQDW® DERXWKHUH[ SHUHQFH
VHDUFKIQJ IRUIXQGIQI RSSRWMQMAHVZ KIBI 1Q KHUIRWHY

6KH W KWKX® SRIQMG RXVWKH P DQ. FKD@IQJ HVWDWRGHU

HQWHS UHQHXWIDFH Z KHQ MFRP HVVR DFFHW\WR RSSRWXQWAY ,Q
WLVIQMWYIHZ 0 HEF\ * HRUH JEDIH ) RXQGHU HDUWWRUDQG

70) $ P QD \KDWHVKHURXIQH\ WURXJ K QDYL] DWY WH FKD@IQJ HV
RI DFFHWQJ RSSRWXQWVDVDQ RGHUWMFK HQWHS BHQHXU 6KH DOR

\KDUHVKHUZ RWG RI DGYIEH R RGHUD\SIUQ) HQAHS UHOQHXWY Z KR DUH
DIWDIG R W W
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N Xk[f pfl Zej[\ipfli Y2N\jkdfKnKKfe]fi
meHl i e ek \ekk\gi\e\lij g6
0 HF\ * HRUH ,JEDIH 0 *

His'/aj o ~GEq g/ t/ O g/st' B T

$FFRWGIQI WR D 3Z & HSRWSRO\KRZ WDW Rl ZRP HQIQ

WFK UBHSRWH[ SHUHQFIQJ \RP H IRWP RI J HQGHUGM-UP IQDWRQ DW

ZRW FRP SDUWHG WR Rl P HQ 6WWWWFV\KRZ WDWZ RP HQ DUH

YDV XQGHUHS IHVHOWMIG 1Q WFK GHVS W UHS UHVHQWJ Rl D@

HP S®\ HG DGXWIQ WH 8 QWG 6\WBW\WV $ GKRXJ K W{H\ P D\ DFFRXQW

IRUD® RWAKDORI WH WRWZ RUINRUWH DVRI Z RP HQ KHG RQD
Rl D@QREVIQ WH WFK VHFWRU

$VRQH RI WH JHQHDWRQ; D® RW \ HDWRG JRIQI WUWRXJ K
P IG@H FUMY DQG XQWKWH Rl Z KDWGIHFWRQ , \KRX@ FKDW\P \ SDW(
,YH FRP H\R HP EUDFH WFK Z W MARQO ILYH \ HDW H[ SHUHQFH
Z WIQ WIV\SDFH , DP IXUNMHUGHWUP IOHG R KHS P RUH Z RP HQ
HP EWDFH WH WFK RSSRWUXQWHYDQG EH WH FKDQJ H WDWS IUED
QHHGVGH\SIW EHIQJ D J HOHIDWRQ; DQG WH P DQ. RSSRWXQWHV
WDWKDYH EHHQVBNHQDZ D\ IlRP P H E\ YIWXHRI P\ DJH

0\ ELJHWP RWDWRQ DVDQ DZ DS Z IQQQ] 7HFK HQWHS UHQHXU
Z DVGXH \R J HQGHUIQHT XD@MHVRI IHP D® WFK \BBIQW* RED®
GWWDQ Rl $IUEDQZ RP HQDUWH WFK \DYY\ /DFNRI QHHGHG
\N@KDYH GHQHG 1 LJ HUDQV H\SHFID® Z RP HQ DQG \ RXW DFFHW
WPRHWDQ P IGRQREVWDWUH DYDIDE® J RED® 1Q \WH

GL] MPAQGXVAY ) RUKIVUWHD\RQ , GHFIGHG \R YHQWUH IOR WIFK ELJ
WP H \R P RWDW RWHUIHP DOIVZ I@GJ R YHQMUH IR WFK \R
VDNH WIFK \WN@ | RUWH IOHT XDOMVVR EH EDOQFHG
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N Xkj k\Ylje\jj Zcd XK cb\ ]Jfi fd\i
\eki\gi\e\lij epfli ZlekpXe[ n_Xkn X pfli
\og\i \edA jfliZer]fi ]l e[ e WN]fi\i\A merk\
J\\[ 2g'klifd k\ Kfep<d d\d =fl e[ XKf e6
0+

7KH KROHWIAKW 1V , GIG QRWNQRZ WHUH Z DVIUHH IXQGIQ) XQWD
DSS@G \R WH 7RQ. ( 3P HO IRXQGDWRQ IRUWH WP H Z KIEK
WHQ EHFDP H D FDWOWIRU/ ($5172 5 $ ®WRI SHRS®I WDWD®

Z WIQP \ DJH EUWFNHWDUH RIWIQ GIlVWXQHUDE®! Z I OMBI RUQR
DFFHWWR IXQGIQJ JBRED® 2 Q0  RI IXQGIQJ IVD@FDWG \R

IHP D®I BIG IRXQGHWY : KDVWKH 7RQ. ( 3P H3 ) RXQGDWRQ KDVGRQH
IRUP H IVDP D]IQJ , KDYH EHFRP H \WH FDWWOWRI Z KDWKDV

Gl M@ XSWMIG BWNGIG DQG WDQVRWP HG RYHU GIDWDHWY/Z W
IOMUDDWRQDCF HWIE DWRQV 7KH WKW IVP DQ\ Z MIQP \ DJH

GHP RJ WDSK\ DB YXQHWE®I DQG \VFDWHG EHFDX\H WH\ GR QRW
KDYH WH QHFHWDUY \XSSRWDQG IXQGIQ) VR KHS WHP EXIG WHIU

EXMOHWHV

?2fn nfld pfl \nXd XK k\ fggfik e k\j XmXcXyd K
\elk\gi\e\lij fek\ Zeke\ekn f ]Xen k epfli
XM Y1 X2b\ k6

O*

MY WKH WDWMHUH DUH P DQ' RSSRWXQWAHVIQ WH WIFK IQOGXV IRU
HYHUY RQH

$ FFRWGIQI R ,QMIDDWRQDO IODQFH & RISRIDWRQ )& D P HP EHU
RIWH: R Y%DQN* RXS IQ FRRSHIDWRQZ MW / (. & RQWXGMJ
UHGID\HG D BHSRW\IQ \KRZ IQJ WH GHP DQG IRUGL] MDONDY'Q
6XE 6DKDWDQ$ IUED IVH[ SHFWG VR J URZ DD IDMMUDW WDQ 1Q
RWHUP DUHW 7KH BHSRWHWMWP DWVWDW P I@RQ RREVIQ 6XE
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6DKDWDQ $ IUED Z IQHT XILH GLI MDONE\ SUHVHOWY [QYHWRWY
DQG HGXFDWRQ RSHIDVRWY/Z W DQ HWP DWG EIORQ
RSSRWXQW VR WDIQ WH IXWUH Z RINRUFH 1Q GL] MPOND

+HQFH/($51 72 5 IVIRFXVHG RQ GHYH®BSIQI $ IUEDQ WFK \BOIQNR
\XSSRWIMH IDMVAIMQI FROWDHQWZ KHUH Z H DUH IDFHG Z W KL K
DW Rl XQHP S®\ P HQADQG HP S®\ DEIOV SURE BIP

7KHUH DUH RSSRWYQWHY : H QHHG P RUH SWYDW RU DQMDWRQV\R
RSHQ XS IXQGIQJ VR HOAHSUHQHXWZ KR DU  DQG DERYH $IUED IV

FXWHOW EDWRY KL K XQHP S®\ P HOQADWVDQG VIDF NI
FKD@IQJ HVZ W HP S®\ DEIOW DQG RXUGHP RJWDSK\ * HQ: KDYH

WH VRGWRQ EHFDX\H Z H KDYH H[ SHUHQFH Z H KDYH WH J WV DQG
Z H KDYH WH WIQDFIW VR EH DE®I VR P DNH D GILIHWIHQFH

N XX\ jfd\ fl1k\ ej ™™ K Xe[ i\jflizajlifd k\
=f | e[ XKf el <eki\gi\e\lij ‘g GfrixXdd\ k Xk_Xm
YNelj\llcepflidlie\pX Xe\ek\gi\e\lijf]X6
O*

7KH 86 JWDQWZ H UHFHLYHG IURRP WH ) RXQGDWRQ KDVSDYHG
DZD\ IRU RI/($51725 ZRP HQ : HQRZ KDYH

FRP SGMRQ IDW [LRP RXUSWRJ IDP V DFFHWW FRP P XQW DQG
QHVZ RUINQI RSSRWXQMWHVDQG D IDQBWME SOWRP  7() KDVWXO

GHP RFIDWHG GFNIRUP DQ. @H P H , DP SD\ Q) MR D\G E\
GHYH®SIQJ $ IUEDQ 7HFK 7DOIQAWRQH SHURQ DWD WP H

N Xkgifriljj X Q\Xieki dX\ eil\oKfe K
Zi\XkeM fggfik eK\j Ifi fd\i e[ m[I1X§ n_f e\
K | gib'ck X22jj \Zefd ZfggfiK ek\j6

O*
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/($5172 5 IVD WDIQIQJ DQG FRQX@MJ FRP SDQ. IRFX\HG RQ
FDSDFIW GHYH®SP HQARI $ IUEDQ 7HFK VBGBIQMR EUGJI H WH GL MO
\N@J DS RI Z RP HQDQG \ RXW IQ$ J 1Bl 6FXP . DQEDQ ' DV

$ QDOWEV 9%MOHWS QDOWY &\ EHUBHFXUN DQG 3URMFW

P DQDJ HP HQWRIIIEH

/($5172 5 KDVGL] D@ XSWMIG  UWHWN®DIG SHRS® DQG
DUH Z RP HQZ MK D J IRZ IQ) FRP P XQW R P HP EHWDQG RXU
YMRQDO QVZIW 81 6 * JRD® 4 XDOV (GXFDWRQ  * HQGHU
(TXDOW DQG ' HFHQW RUNDQG (FRQRP IE * URZ W

QD EIG \R GHYH®S WH GL] MdCF DSDF MDWRQ RI $ |UFDQ \BBIQAIRU
WH IDWMIMQI WIFK IQGXVA / HDUQRUKDVEHHQ DE®I R SURYIGH
GLI MPOADIQIQ] VWDWDUH GHVI OHG VR XS \N@DQG BIWNQY RP HQ
DGX® \ RXW DQG FKIGWHQ Z M RSSRWXQWHVIRUF DWHHUI IRZ W
DQG RE SOFHP HQW ,Q \HDU/($51 72 5 KDVWDIQHG RYHU

Z RP HQ DQG \ RXW 1Q GLJ MDCP DUHWYJ KHGHG FHWM\ RYHU
6FLXP P DVMLY ' DV $ QDOWN DQG 9%XMOHWS QDO WURXJ K
DIIRWGDE ® RQEH DQG K\ EUG WDIQIQJ Z W KL K TXD@OV \XMG IRU
WFKQEDCFDSDFIMDMRQRI $ IUFDQ: RP HQ <RXW DQG $ GX@V
3UIRGXFHG 0 IFIR\RIWFHWWIHG WDIQHWZ W D J IRZ IQ) FRP P XQW
P HP EHWRI RYHU SIRIHWRQD® : H \XSSRWMG WURXJ K RXU
IQMDDWRQDCSDWGFIXP RU DQG: RP HQIQ$J 1B $ IUED

K\ ) )*gifrixdd\ fglej fe AXel Xip (#')*9 Xk
nfld Y\ pfli X(m2 K e[ m[I X3 n 'k Yi'@Xek\X
n_fkebk\pk\ Kffd K dxo\ kfj\ [\X X

i\ XCko6

0+

, ZI\K , FRX@G \FWHDP WIVVWR HYHY ROH Z IW HOWHS LHOHXUKIS IGHDV
RXWMHUWUH WDW<2 8 &$1 ' 2 7
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, ZI\K , FRX@G \FWHDP WIVVR HYHY ROH Z W HOWHS LHOHXUKIS IGHDV
RXWMHUWUH WDW<2 8 &$1 ' 2 7

7KH 7RQ (GP HX ) RXQGDWRQ ( QAHS BHQHXWKIS 3WRJ DP P H
DSST@FDWRQ SRWBDARSHQVDWP IGQL KWRQ -DQXDW P DNH \KUH \ RX
Z RUNRQ WH IHDMEI®V RI \ RXUEXMOHWIGHD P DNH \XUH \ RX KDYH D
JRRG NQRZ GIGJ H DQG XQGHWADQGIQI Rl WH P DUNHWE XWRP HLY
DQG FRP SHWRWIRW RXUIGHD EXMQHW KDYH D J RRG
XQGHWMDQGIQU RI WH EDVE [LODQFIDAMT XIWHP HQWRI IXQQIQJ \ RXU
EXMOHW FRWDQG UHYHQXHV GHP RQWADW SRWIQWARU
UHS @ DWRQ DQG J IRZ W RI \ RXUSURGXFWRUVHLYIEH \R FUHDW RREV
DQG Z HD@ GHP RQWADW GIDGHUKIS SRMQWDOFDSDE®! RI
DWDFWY SHRS® FXWRP HWDQG UH\RXUFHV

6XFFHWIVWH WHVX@RI SHUHFWRQ KD Z RUN GIDWDIQ) IWRP | DIGUH
® DWW DQG SHUMMQFH

<RXUSRMMYH DFWRQ FRP EIQHG Z W SRVWYH WIONQJ UWHVXAVIQ
WFFHW &KLY . KHWD

$VD P RWHU J IDQGP RWHUDQG Z IH , DP GUYHQE\ WIV/T XRWM

IRP 3DWRU& KW?2 NRWH 7XH J UHDVHW LY QRWQ EHIQJ J BHDVE XWIQ
WH DELOV VR P DNH RWHW/J UBHDW

7KDON\ RX 0 U7RQ\ ( GP HO IRUWH RSSRUXQW DQG SWYIBI H RI

FROAEXWY DQG DGYDQFIQJ WFK IQ$ IUED
%4 WIDOME 1Q WH SUIRFHWDQG J LYH MY RXUD©@
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?2AN ¥ GO ¥
(DW WIV\ HDU , J RWQYIWIG VR WH 7() * RRJ ® SDWQHUKIS
DQORXQFHP HQAHYHQWDQG , Z DVDP D] HG DWKMH WRUHVWDWZ HUH
EHIQ) \RG WH DFKIHYHP HQWADWAH 7() $ &P QLWDWZ HUH FKRHQ
VW \SHDNKDG WHDFKHG , WHHP HP EHUWHUH Z DVD OG\ Z KR P DNHV
I XWQMUH WDWS RNH DERXWKHUMUWDRYHURI 1* 1 P I@RQ DQG KRZ
\KH QRZ P DNHVIXWQ\XUH IRUDW HUFRP SDQHV , Z DVMMADP D] HG
$ FKIHYHP HOAVYHY NH\ EHF DXVH WDW/Z KDWMH Z KR®I 72 ( Z D\
VDERXW

7KHUH VWIVT XRW , VBNH IRP 72 ( Z KIEK \D\ VWDW / RRNQJ EDFN |,
110G WDWD FHURIQ Z RUNHWIE DQG Z D\ WDW GR EXMQHWWDWKDV
FROAEXWG \R P\ DFKIHYHP HQW , Z L@D\H WHVH EXMOHW YDGHV
IOWAMMRQD@ HG |RUSRUWMUWN 7KHW VD Z D\ KH GRHVWIQI VWDW
KDVFRQWE XWG VR KIVDFKIHYHP HQW \R MXBWVRII Z I 72 ( V
DFKIHYHP HOWDQG KRZ Z H FRX@ WGHILQH WHVH DFKIHYHP HQW
QR WH EXMOHWYDGHV KIVZ D\ RI GRIQI EXMOQHW KIVZ RUN HWIE
HW \R WDWIKHVH HOWHSUHQHXWFDQ IP EIEH KIVZ D\ RI GRIQJ
EXMOQHWEHFDXVH WH\ VR DUH DFKIHYHWY 7KHUWH Z DVD \HBIFWRQ
SURFHWWDWBIG VR WHIUDFKIHYHP HQW HQWHS UHQHXWY Z HUH
\HBIFWG WDWDQ DFKIHYHP HOMR WH Z KRG WIQJ IVEDVHG RQ
DFKIHYHP HOW/ MMQIQ]) VR WH HOWHS UHQHXW\SHDN IV\R

P RWDWQ) \RP HRI WHP WBWMG RIl DVDQ IGHD Z KIEK KDV

FU WDQHG QR BIVX®VDQG Z H DUH QRWHYHQ DVWKH HQG RI WH

RXUDH\

) XO@® HQWFRP HVIRP \WH DFKIHYHP HQWDQG L P\ IRGI IQ WMWP VRI
GHIIQIQJ WH 72 ( Z D\ - VR WH HQAHS WHOHXWY \KDUQJ MZ I \WWHP
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DQG &GWWYJ WHP IP EIEH IWHQDEGIVWHP W HYHQ DFKIHYH P RUH
WHQ,P P RWH IXOQ®IG EHFDXVH WHQ , NORZ WDW YH SO\ HG D URGI
IQ KHSGIQJ WHP RQWHIUZ D\ R \XFFHW

$ VWINH HQG RI WH Z HEIQDWY , DP D@ D\ VIXQ@IG EHFDX\H , IHHO
WDW YH GRZ QBRDGHG \RP HWIQJ DQG SDWHG RQNQRZ BIGIH QRW
P\ DFKIHYHP HQAEXWRP HRQH HOH-V 72 ( VBXFFHW , YH EHHQ
DE® VR \KDW MIQ D Z D\ WDWMIV\R UHDOR HQAHS WHOHXLY

( QAHSUHQHXWYDW D@ D\ VH[ FMWG WH\ D@ D\ VIHHQ IDWIXARU
\KDUQJ WIVWRY VD@ D\ VWBWVRIT Z MW WH FRQYHWDWRQ QRW
EHIQJ IQMWDFWH DQG DVWH Z HEIQDUSURI UHWHVWH\ J HWP RUH
IOMUFWH , P DNH WHP \KDUH WHIUGHDVRQKRZ WH 72 ( : D\ -
UHOWVVR WHIUZ D\ RI GRIQI EXVOQHW WH\ \KDUH WHIURZ Q

H[ SHUHQFHV WH\ J LYH H[ DP S®IVRI WIQJ VDQG KRZ WH\ Z @DSS®
W$ VWKH HQG RI WH Z HEIQDU , DP D@ D\ VIXO@IG EHFDX\H , IHHO
WDWAH\ DUH P RUH HQJ DJ HG DQG Z I@DFKIHYH P RUA

B\ e[\ =X"N\d A="eXeA F]I'Ai

MR Y AP 3T TATO? 3&

$ VWH IIODQFH RIHEHUDWKH 7RQ. ( BP HX ) RXQGDWRQ MIVP \
WH\SRQME IV VR GMVEXWH WH IXQGVWR RXUHQWHS BHOHXLY D@DF lIRW
WH  $IUFDQFRXQAMHVYDQG GRIQI] WIVKDVEHHQ YHUY IXO@Y IRU
PH

$ IWIUHQUXUQI WDVWKH 1XQGV WHDFK WH HOWHS BHOHXWY Z KHQ , WU
VHH WHP RQ 79 \KRZ FDMQJ WHIUE XMOHWHVDQG VDGIQJ DERXVIMH
\HHG FDSMDOMH\ WHFHLYHG ILRP WH ) RXQGDWRQ Z DVIQWAXP HQ®O
VR WHIUJ BRZ W MP DNHVP H RYHUR\ HG \R EH SDW\D RI \KFK

IP SDFW, ®YH SO\ IQJ P\ SDWAIQ WH WDQVRWP DMRQRI $ IUED
WURXJ K RXU\ RXQJ HQWHS BHOHXLY
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(YHU P RWIQJ Z KHQ, Z DNH XS MHHO'XQUWDOMDW J R VR Z RUN
HYHW GD\ R HP SRZ HU$ IUEDQ ( QAHS BHOHXWDF IRWD®@  $ IUED
& RXQWHY WDWV/DP D]IQJ : H DU DE®I R P DNH D SRVMYH

IP SDFWRQ SHRS®- VAYHVE\ SWRYIGIQ) WHP Z W WH W KW
UBHVRXUFHVVR KHS WHP [P SURYH WHLUE XMOHWHV

,ZRUWDVD : HEMWM 2 IIIEHUDWKH ) RXQGDWRQ Z KHUH LP DNH \iXUH
RXUGL) MPCS@WRWP VDUH D@ D\ VXS DQG XQQIQJ DQG RXUXVHWY
KDYH DQDP D] IQJ H[ SHUHQFH Z KHQWH\ FRP H RQ RXUSOWRWP V
R IQMWDFWZ W HDFK RWHURUWH ) RXQGDMRQ 7( ) & RQQHFWAY\WH
O HWHQWHS HOHXUKIS SOWRWP 1Q$ IUED DQG 1Q WH QH[ WHZ

\ HDWY/ WH OW HWIQ WH Z R 7KH EHQHIIWRI D SOWRWP \XFK DV
WLV IV WDVWWKHWYHVDVD SO®FH Z KHUH HQWHS BHQHXW P HHWQHVE RUN
UHJ DIGGIWRI WHIUGFDWRQ

: HKDYH GIDWIQI IHDWUHYV BIVRXFHV VRRO'RQ 7() & RQOHFWZ KIEK

\ RXQJ HOWHS UHQHXWFDQ VBNH DGYDQWJI H RI VR J IRZ WHIU
EXMOQHWHVDQG P DNH \KUWH HYHW WIQJ Z RUWIRUWHP : H DUH KHUH
WR HP SRZ HUMHP  7KHUH VWIYSKWD\VH IIRP  6SIGHWP DQ Z KIEK \D\ V

Z W J WHDWSRZ HUFRP HV.J HDWH\SRQVEION Z H KDYH EHHQ

J LYHQ \XFK SRZ HUMR HP SRZ HUHQWHS UHQHXWDF LRW\WH FRQWHQW
DQG MVD J HHDWHNSRQVEIDV : H-UH FROWBQW WIONQJ DKHDG

DQG VADWJI MQJ RQKRZ R [P SURYH WH @/HVRI HQWHS UHQHXLY

Z WIQ RXUQHVE RUN : H DUH MVARXVWAHUH VR P DNH \XUH WH\ DUA

Z HOHWYHG DQG HP SRZ HUHG \R DIIHFWIKH $ IUE DQ FRQWDHQW

@ bleF[lie]\ A<ek\gi\e\lij 'gGfrixdd\ Dxex\i

BOM 3 MM TUC o -UT M TR

$ QG Z KHQ, HHIHUR MDVD KHEX®IDQ B\ Z KDW P HDQ IVWDW RX
QHHG D ®VRI WHQI W KDUWG Z RN BIM@HOFH SDWRQ VR EH DE®I R
XQD SWRIWDP RQWIN\FD® 0\ WDP DQG , DU WH SRZ HUKRX\H
Z H DW WH HQJ IOH EHKIQG WH HQWHS UHQHXUWKIS SUWRI WDP P H
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YDMED® P\ URGI DVWH ( QAHSUHQHXWKIS 3URJ WP P H 0 DQDJ HUV
MR HQUXUWH WDVWKH SURI WDP P H WH SOQVDQG DFW/IMHVDURXQG
WH SWRI DP P H (XQ\P RRW® HIIIEIHQW DQG VHDP BIMO : H XQ
WH SURI WP P H W KWWRP WH DSST@ DWRQ WBJ H 1Q - DQXDU XS
XQOMDMH  WARI 0 DIFK Z KHQ Z H FBVH WH SRUDOS$ GR Z H IXQ WH
EXMQHWP DQDJ HP HQWADIQIQ] SWRIWDP P H IRUML Z HHNV 7KH
HQWHS BHOHXWDGOR J HWIR DWHQG DOMH P DMWMUF @WHVZ H SXW
VRJ HWHUZ W EXMOHWH[ SHW MR KHS WHP EXIG WH W KVWNO
HWDQG P IQGVHWR (XQ DQG ®XQFK D \IXFF HWXCE XMQHW

WV/DQDP D]IQJ RXWH\ IRUP H EHFDX\H , DP D SDWRI WIV.J BHDW
IQWDWH DQG , P D SDWARI WIV.J BHIDWIMRQ VR HP SRZ HU$ IUEDQ

P HQDQG Z RP HQ , JHWR P HHWSHRS®! , J HWR \SHDN) BHOFK
\RP HWP HVEHFDX\H Z H DOR KDYH SHRS® WWDWSHDN RQD ) BHOFK
\R Z H KDYH \R GIDWD) WH ) BHQFK ®QJ XDJH Z H DGR KDYH \R ®IDY)
\RP H EDVE DQG P S® Z RGVIQ $ WDEIE EHFDX\H Z H KDYH \R

HQJ DJ H Z W SHRS® DQG HQUXUH WDWIKH SURJ IDP P H WP DIQV
IOFGMYH W/DQ DP D]IQJ H[ SHUHQFH IRUP \ WDP DQG, ,P

H[ FG VR EH D SDWRI MDQG ,P J @G WDWP SDWRI WH HQJ IOH
KRXVH WDWYEUQJ IQ) DERXWHFRQRP IE J IRZ W GUYIQJ SRYHW/
HUDGIEDWRQ DQG HQWKUQJ RE FUHDWRQ IQ $ IUED

MZEi X@\d\ A1 X1 XA KiXe\\

Tk Ak 1?2 ™8: 2@

, Z RINIQWH 0 DUHWQ) DQG & RP P XQEDWRQVXQWDQG , P
UH\SRQME®! |RUFUHDWQ) HGXF DWRQDOF IRW F X@UDDQG LOVS L]
FROMQAIQ D P S@IHG Z D\ WDWDQ DYHWDJ H SHURQ FDQ
XQGHWMDQG DQG MYVEHHQ IOMUH) BIVHDUFKIQ) RQ KHSIXORRY
DQG IQIRWP DMRQ |RUNH HOWHS BHQHXW/ VR WUYH 1Q WHIUYDURXV
\HF\RWY
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7(0) &WFGI IVWH 7RQ. (0P HX ) RXQGDWRQV P RQM®
SXEQFDWRQ \KDUQJ XSGDWMV RQ RXUDOP QL RXU7()
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