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' HDU) UHQGVDQG6XSSRUMY

7KLV \ HDW/ WHP H IRU RXU $ QQXDO, P SDFW0 HHMQJ ZDV  &UHSDUHG IRU $
" UTHHQW  RUTE DQG JLYHQ RXUFXULHQAHYHQW DQG VIKH SROAFDOFTP DV LQ RXU
QDIRQ IWFRX@QAEH P RUH DSSLRSUDM , Z DV IENBG VR SO WiKH VRQJ \R $

" LIHHQN  RUG | RURXUDMAQGHHY DV D P HHQJI RSHQHU MGQPH VWWH Z RUBV Z HH
EH IWAQJ DQGRXUVKHP HZ DVDS@ RQRCHRI VIKH EHWAVIRP VHYHU

: KHQHYHUZ H FRQYHQH | RURXUDQQXDCP HHAQ) WUEXBIQANKIQUV DLUH KDSSHQLQJ
1Q LY FRXQM 7KLY WP H DIRXQG WHH ZHH d R . LQ\e SIRWMMW DG
SDUAEX@UD VKIV\ HDUZ HYH DVBSWOM/DQGZ RUIHGP RUH : HYRWG @W\ HDU
EXWFGDUD QRWDV RQH QDVMRQ DQG QRZ RXU JRYHUP HOWMY EHQJ G\WP DOVBIG
RXU P RWEDME KXP DQ UJKW DUH EHQJ WMSSHG IZ D GDI®  DQG QRSWRIW
RUDQ] DARQY WWDWDLH (RRWMG LQ GIYHMW HTXIW DQG LQFOMRQ DUH EHQJ

FKDIPIQIHG :  KHWHU\ RX H SHUHQFH IMLUAMKDQG RUQRWIY H. KDXVAQY

7KH VD LQJ &1 \RX JRQQD ZRW GRQWSWD. EXWL \ RX JRQUD SUD GRQW
ZRW & RIWQ UP LQGV P H VWDWFRP SOFHQR. FDQQRWFR H IMAZ ik DRIRQ $V
WHOUFVJIR &W/D Gl HHMWZ REGWHIZ KHH\ RXFRP HILRP  <HVIWVQRZ \ HOK

+ HIHYRXURKDGRHR P DNHIWKH. - $QG L Z HIRFXVRQRXUJRDO <RX FDQ QMK IWZ H
FDQVENHIWKH - XWAHP HP EHADW RYHEHQWRSG &

, ZDQMR UP IQG \ RX WWDWWIKH SRZ HU 1Q SKIMQMIRS\ DQG WiKH Z RIN QRGSLRIIW GR IV Z MWIDQGQI QR P DMAU Z KDWRXU
JRYHUQP HOAEHIHYHV 1 RZ DAMKH FARVH Rl RXUIMADO HDULQ - XQH Z H KDYH VXUSDWHG LQ RXUIQYHWR HQW : H
FROMEXWMG VRZ DUGV DFDGHP LF VFKRDUKLSV I RUFRGIH ERXQG WXGHQW DQG DVRVECR lQJIWDQWZ DVDZ DUGHG\R
VE R GFDCRUDQ] DARQY 7KHZ K\ VEHKIQG WHUZ RINVKDUHG GXUQJ RXUDQQXDCP HHWQ) Z HHGHHSO® P RYIQY

( DFK \ HDU, JLYH D FKDUH VR VIKH FKRDUKLS UHASIHQW 7KLV \ HDUP\ DGYIFH Z DV VR QRARQD JR VR FRABUH EXWR [LQMWK W
3UHSDUQ) VIKHP VHIYHV VKLRXJIK VKLY VP P HU DQG HDFK \ HDUIRT@RZ 1Q) P HQD®@  SK\ VFD®  HP RARQDM DQG [ LQDQADM WY DD
DERXWIHMQJ VR 7+ (,5 JRDOQRWIKHUSDUHQWVE DOMRXIK WH. Z OWMDM-P RKHEZ M DQG FKDQILQ) ViH Z RUTS DWAKH \OP HWP H
EHFDXVH W/ EHHQD GLL I HIHQAZ. RUTS | RUXVDQG IWZ LAOVXUHD EH G HIHQWRUVIKHP

) RUVKH SDWMLYH \ HDW/ , KDYH SURXGD VHYHG RQ WH %ROUG R ' LLHAVRYY DQG Z MK HYH) FKDQIH FRP HV D ®WRI LH BPRQ
7Z HQV IRXU\ HDW/DIRQ , Z DVIWDGXDAQ) KLIK VFKRROINH RXUVAKROWY DQG LHAHLYHG D VAKRDUAKLS [LRP VIKH VRURUW VKDW
7KH/ HIDR Rl / RYH) RXQGDARQWHP VILRP  7KLVKDVEHHQ DI X@ALF®I P RP HOADQG EDAN WKHQ\ RX FRX@ QRAKDYH VRGP HKHHLY
ZKHH ZHS EH ,\WKDV EHHQ DQ KRQRU VR VHUYH LQ VKLY P DIQWXGH ,WDOR \KRZ V MWWKRZ  LP SDRAXODQG @ H FKDQILQ) VKLY
| RXQEDARQLY DAWFRWH

$VVWH RXWRIQJ 3UHVGHQW, Z DQWR VIKDQN ViKH ERDUG SDWAMDGYLVRUYY RXU SDUZHYY DQG FROWIAHQV | RUMKWRI P H Z VK VIKLY
DZ HVRP HUHVSRQUELOW , DP H AVKG VR VHH Z KHIHVKLY P SRUWVDQWRUI DQL] DMRQJIRHVQH W

, XUH \ RX VR FROAQXH WXSSRUAQJ 7KH / HIDR R / RYH ) RXQGDARQ B\ SX\KIQJ W P MRQ IRZ DUG ' RQDWM VXSSRUVRXU

IXQEADMHY KDYH\ RXUHP S& HUP DK \ RXUJUWIQYHWMQ D QDP HG VAKRDUKLS  RUVHWXS \ RXU FKDUVBE®! EHTXHWV( YHU EIW
KH®V
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Q / .GBU% * UHHQ DQDRAYH P HP EHUR! ' HOD 6LIP D 7 KHVIDY/
3KIMGHSKLDS P QDH & KDSVAU FKDIHIQIHGVIKH P HP EHUKLS VR SOQ
IRUVKH IXVXUH R RXU FRP P XQW@/ P RWYDODE®! UIVRXUFH RXU
FKIEUHQ + HU EXMQHW VHQH | RUIAMIKWDQG &RYH IRU' HOD 6LIP D
7KHVD 6RIRUW ,QF ®1G KHUVR P DNH D SHORQDQILWRI W
HWEE@QK DVFKRDUAKLS HQGRZ P HOWRXQEDARQZ LVIK VIKH VSXMARQ
WDWKH 3 KLDGHSKLD $ OP QDH & KDSVIAUP DVFK VIKH JLWZ IMKLO | LYH
\ HDW/

&KDSVMU P HP EHYY DQVZ HUHG / LGP * UHHQY FKDEBIQIH 1Q MVWRQH
\HDU 7KH RWILQDO WDMVHG ZDV XVHG VR HWEEQK VKH
BFKRODUKLS ( QGRZ P HQV) RXQGDMRQ DV D QRQSLRIIW F

RUDQ] DARQ 7R LQFUHDWH WH IXQG D ILYH\ HDU FDP SDLIQ Z DV
IQUDMG 1O ZIVK WWH JRDOR WDMQJ VRZ DBV
HQGRZ P HQW IXQAQ  ,Q WH QCPH R WH 6FKRODVKLS
( QGRZ P HQW) RXQGDARQ Z DV FKDQIHG VR WKH & HIDA Rl / RYH
) RXQEDARQ ,QF € LIHOPWY) WH H SDMRQ R WMH QRQOSIRIIW
RUDQ] DARQY P DMMRQ EHRQG WWKRDUKLIS 7 DGV VR LQFOXGH
VXSSRUAQJ FRP P XQW EDVHG SLRILDP VIQWH SURUW DUHDVRI

i 3K\ VFDIDQGO HQWEOH HDOK
i ( FRQRP LE( P SRZ HIPP HQW
i ( GXFDARQDO HYHIRSP HQW
T 7TKH$ W

6LORH RYHU LQ VFKROUVKLSY KDYH EHHQ IZ DUGHG VR
FR@UH ERXQG WXGHQWV  VKWRXIKRXW WH  3KIDGHSKID DUHD

$CAVRQDD  RYHU FRPP XQW RUDQ]DARQY KDYH EHHQ
UHASIHOW R JUDQV VR VXSSRUAVKHUZ RN 1Q VWH SURUW DUHDVRI

WKH I RXQGDARQ
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7KH/ HIDA RI / RYH

) RXQEDARQ /2 /) IXQGV
DFDGHP LEVAKROUKLSVDQG
HOFRXWDIHVFRP P XQW
GDGHUKLS LQHEXFDARQ

HFRQRP LF HP SRZ HP HQW
KHDOM DQG VKH DUV
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7KH/ HIDA Rl / RYH

) RXQEDIRQY/ YIMRQLVVR
WDQMRWP @YHVVKURXIK VIKH
SRZ HUR! SKLODQMLRS\
KHDOK DQG VKH DUV
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/ DONHCDX ( QVLRCP HORGHHRH
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/ LGAU% * IHHQBFKRDUKLS
XI5 0 DWMIP DQBRKRRO

8 QLYHIMW Rl 3HQQM ODQD
3XEQE $ GP LQVDIRQ
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. DUH % 6P LW 6FKRDUKLS
6AHIH/ FDGHIKIS $FDGHP\ %4+HEHU
+ DP SVRQ8 QLYHUAW
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1 DP HG6FKRDUKLSVIQP HP RUD
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. DIH % 6P LW Z DVWHEHRYHGP RMHUR ' U- 2 W/6EP LW ' U 6P LW
LVDQR! | LEHUDQGVHIRUFRQWX@OAZ W BVBQGY%A 6\ WP V,, ,GF + HLYD3UR HWRU
R 3\ AKRB\ ( P HIWWVDARKH QH 8 QYHMW 7KLYV WHWILLEG FRQUHRXWYH\ HDU

WWDVWKHKDVFRQMEXWGVRZ DUBVD QP HEVFKRDUKLS LQKLYP RMHS/KRCGRU

KHQAG\ RX I LWMKHDUDERXW KH/ HIDR RI / RYH) RXQCDWRQ'

, ZRX@\D\ DERXW RU \ HDU/DJR LQ FRQYHU/DARQ Z MK 0 DUH <RXQJ
Z HVHIYHG RQ D ERDUG VRIHHU %4H RUH VIKHQ , KHDUG DERXWMEHFDX\H ,
NHSWLQ VRXFK Z MK VIKH ' HOV EHFDXVH VKH. Z HH VR JRRGVR P\ P RP
,® DOR SDUVR D WP DIBU RUDQ] DARQ DAY DOR P DQDIHG B\ 7KH
3KIMGHSKID) RXQEDARQ

7 HQXV DERXVWMH SHOWRQZ KRVKH 1 DP HG6FKRMUKIS LVIRU

6KH ®RYHG KHSLQ) SHRS®! DQG UHD® HQW HG ' HOD 6KH Z DV YHU
KRQRUHG B\ JHMQ) WHU 6DGH 70  $®f DQGHU $Z DG 1Q ,
DPXD@ WALKDYH MKHH IQ P\ RIIFH 6KH GRYHG HGXFDARQ DQG DARCH
SRIOMKH DQG P\ GDG VIXJKWDWDQ + %88 Z KHHWKH P HWEKH Z DOMG
VR JR VR HYHU MQI®1 JUDGXDARQ HBP HQBU VAKRRO P LGGBI VAKRROKLIK
\VAKRRO DQG FR®UH  DQG QRWIMNVIWIRU RXU [P P HADWM IDP 1O  EXWRXU
H WMIQGHGIDP IO 6KHZ DVDWRRSHUI RUWDW

6KH ZDV D@DV IQ WH FRPPXQW 6KH ZDV RQ WH &DUR® 3DN
&RP P XQW &RXGAAQ: HWBKL@® DQG P DGHVXUH IMZ DV SUHVHIYHG 6KH
VIDXIKWHBP HQ/BU VAKRROMVAIE R EGRFNVILRP KHUKRP H VR \VKHZ DDHG
WHH HYH) GD 7KDWY KRZ \KH NQHZ  WWH \ RXQIWWAYY DQG SDUHQW
VRIHVKHUVR Z HBEHFDXVH VKH @YHG LQ VH QHIKERWKRRG Z MK VIKHP - 6KH
Z DV DPYH VKDWZ D' W DZ D\ V IXQ UHP HP EHUQ) WWIQIV DERXWP \
PRP
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0 DUOQ& 3RSH Z DVWHEHRYHGP RMHUR! . [P EH® & ) IHBV

Z KR LVDSURXGP HP EHJR WH3KLDGHSKID$ OP CDH&KDSWAUR ' HID6LIP D

7KHD 6RIRIW ,GF . LP EH® P DEHKHUP RIMH./QDP HG\AKRDUKLS SRMEGH
Z W DQHP SB HeYP DRKLQ) JUWURP -RKQRQ  -RKQRQ

KHQGAG\ RX I LWMKHDUDERXW KH/ HIDR RI / RYH) RXQGDURQ'

,Q Z KHQ, DMHBFAWG VR 3 KIMGHSKIDDVAUP \ P RMHUSDWHG

ZD 1Q , Z DVVA@Y RINQJ DMRKQRQ - RKQVRQ , Z DVVIKIQNLQY
R Z D VMR KRQRUKHUDQG. LDYONHUP HOARQHG/ HIDR RI / RYH

7 HOXVDERXWHKH SHWVRQZ KRVWKH 1 DP HG6FKRMUKIS LVIRU

0\ PRMHUZDVE\ |DUWH ELJIHWRKHHUBDGHU RQ WWMH SMQHW 6KH
DZ D\ VDG, FRX@ GR DQG EH DQ WLQJ VKDW, Z DQMG VR EH 6KH VAW
VEZ R SUP DU |RXQGDARQV | RUVXFFHW LQ RXUKRP H 7R IRFXV RQ RXU
EHIH 1Q* RGDQGRXUDFDGHP LFV $ Q WWILQJ HOHFRX@ FRP H D VUKD

6KH VDG &5P DUASHRS®! JR VR VAKRROI RUI UHHE DQG \R Z H DO HQAVR
VAKRRORQWKRDUAKLISV :  HE JHASDIG IRURXUIWDGHY $&/ 9%/ \RZH
GDUHG VR FRP SHWA Z LIk HDPK RAKHUEHFDXVH VKH HQFRXUDI HG KHDOM
DFDGHP LF FRP SHNARQ 7KDAZ DV D ELJ GHDOVR KHU 6KH LOWAGBIG LQ XV
\VHD FRQLGHQFH 6KH D@ D\ VVOIG &<RX FDQ QHYHUMD. VRP HWKILQJ Z DV
VRR KDUG <RX FDQ VD M XQI DP LIDUE EXWWKHQ \ RXéS KDYH VR EXFNGI
GRZ QDQGP DWMULW

6KHJIDYHP HDXVRQRP\ | AGANKDYHVR EHD @MBI0 DUO®Q 6KH®MWMP H
EH. [P , Z DVKHURQD @MBIJLLD
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