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" HDU GRQRUWV DQG LQVHUHWHWHG SDUWHV

: HDW SGDVHG VR SUHVHOWRXU GLI WVIDODQOXDOUHSRUAS gsv VR \ RX DIDLQ VKLV \ HDU

,WZ DV D\ HDULQ Z KLFK 6 RELERUZ DV RIWQ LQ ViKH QHZ V %RRNV D SRGFDWV DQG D EHDXWM4 XO
ILP Z HH@XQFKHG <RX FDQ UHDG DERXWWKLY LQ GHVIDLOLQ VIKLY DQQXDOLHSRUN

2 QHRI WH KLIKQIKW Z DV WKH\ RXWIK WIS Z KLFK VRRN S@FH | RUVIKH | LUAWMP H VKLY \ HDU

2 Q D VP DADVFDM DQG Z HIDSUHSDUHG [ LRP DQ HGXFDWRQDOSHWSHAWYH Z HHP EDUNHG RQ D
NRXUOH. Z LVIK 1 s \WKGHOW I LRP | RXUSLRYLOFHY XMLQJ D WAXPWUH VDW RWIHLHG FLRW
SRAODRQ EHVE HHQ VIKH WX GHQW DQG WDFKHUY Rl ViKH LQ GHSVK WLS? D XQLTXH | RLP XM

ZHP DQDLQ 7 KH QDVRQDOVXGHWWALS LV DOR D Z RQGHU XOFRP SBP HQWR VIKH

, QWALQDVRQDO<RXVIK &RQIHUHQFH Z KLFK KDV EHHQ RUIDQL HG E\' VIKH 3 LRYLQFH R

* HIBHUDQG |IRUVR P DQ\ \ HDUV 8 QIRUXQDWAD  VKDWWALS FRX@B QRWIDNH SAFH @MW\ HDU
GXH VR XQUAVDWIKH ERUGHU Z LVK HDWHLR 3RMQG |<RX GDUQ P RUHILRP  LVWKDQ | LRP

\ RXUKLWRU, ERRNV DWVFKRRO LV VIKH | HHGEDFN Z H UHFHLYH [ LRP DADVIKH WWXGHQW VKLV
LP SDRWADQVAVIAY LQVR VIKH EHDX VU X Ol LQDOSLRNHRW VIKDAWMM GHOW SUAVHQWD! WALZ DUGV
<RX FDQ UHDG P RUH DERXWZ KDWZ H GR Z LVIK VIKLY GV LQ VKLY DQQXDOUHSRUN

: HZ HH SGDVHG Z W ViKH JRYHUQP HQWY 1 DAWRQDO3 @Q VR 6WHQIVKHQ + RARFDXWW

( GXFDARQ 7KLV DARZ VXV DV D IRXQGDMRQ VR XVH RXUVSHAL LF NQRZ B1GIH VR DQJQ HYHQ
EHWIHU Z LMK DADVIKH LOWIMKVIRQV DQG RUI DQL DARQV LQYROYHG LQ VKLV I LHEB 7 RIHWHU Z H
DUH WURQIHULQ EUQILQJ + RARFDXVWHGXFDARQ VR ViKH | RUH LRQWDQG GLDZ LQJ BAWWRQV
ILRP LW RUVRGD. VVRFLHW 7 KH P LLLRULY QHYHUIDUDZ D\




7KL\ HOU VKH 5 DFKHOYRU \ NRZ WL O HGDOZ DV DZ DUGHG VR * HIWRQ YDQ ¥YRRP Rl VIKH SXEQWKLQJ
KRXVHOHLEXP + LV+ RGRFDXWV LEWDU LV P RUHWDQ LP SUAWLYH

2 XUFRP P HP RUIDWRQ DVWMKH 6 RELERUO RQXP HOWDWWKH 9 RQGHGSDIN , Q $ P WUGDP RQ - XQHTr WV
Z DV RQFH DI DLQ D WLJ QU LFDOQWRFFDMIRQ @ HZ KRGKHDUMGQO HP ELWDFH VKH P HADIH FRQYH HG E\

RXUVSHDNHU - DAJ6WDQGHW HP SKDV] LQJ VH LP SRUMQFH Rl WHQLQI VR RKHWY HYHQ Z KHQ
VKH VRSLF LV XQFRP | RUDE® RUFKDABQILQJ

7KLV DQG P RUHFDQ EH I RXQG LQ VIKH DQQXDOWHSRUN : LMK VSHALDOJ IDWWXGHWR P\ THAIRZ ERDUG

P HP EHUWV DQG RXUDGGMRQDOYRXQWHWY , H SIHW  : H@RRN IRW DUG VR VHHQJ \ RX DARCHRI
RXU DRYLVIHY DI DLQ VKLV \ HDU

. LQG LHIDUGV

&KUWIQH * LVSHQ GH: LHG &KDLU
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,Q@WO0 D\ sqsv ZHWDYH®G Z LVK D JURXS VR 6 RELERUVIR LH GFWRQ VIKH KLWRU. DQG NHHS
WHP HP RU DQYH

$P RQJI WHP Z HLH UHDWYHV Rl YLPWP V DQG WXGHQW [ LRP 8 QLYHIMW &RAIH 8 WHFKW

Z KR DUH LQYROYHG LQ ViKH LOWAYLHZ  SLRMHPWRI VIKH 6 RELERU) RXQGDWRQ

7 KUHH SDUAFLSDQW VKDUHG VHLU SHIVRQDOH SHUHQFHV DQG LP SUAWLRQV Rl VKLY VLS
7 KHUWRUHY EHDU Z VQHW VR VKH SRZ HURI P HP RU. VIKH LP SDPWRI HQFRXQWAUY DQG \ViKH
YDOXH Rl MWALQJ HQIDIHP HQW
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, QWRGXFVIRQ GD\
, Q SUHSDUDWRQ | RUWH' HHSHOLQJ - RXUDH Z HZ HUH RQFH DIDLQ Z HIFRP HG VKLV \ HDUDW
WKH* RHVIKH , QUIMKVIA RQ VKH + HUHQJ LDFKWLQ $ P WIALGDP  $ IVMUOXQFK  Z H YLVLVKG ViKH
RQO 6VRGHUMAQH Z RUNVKRS RXWLGH * HUP DQ\

7R FRQFOXGH Z HZ DONHG VRZ DUGV VIKH O RQXP HOWR! 1 DP HV DQG VKH (6 FKDGXZ NDGHI]
P ROXP HQWS$ QRQJ WHZ D\ Z H SDXVHG DAD [ HZ KRXVHV LHIWG VR WWH 6 HFRQG :  RUTB
: DU DQG SDUAEX@UD VIKH + RGRFDXW

6 VXG\ VULS
7KHHZHHss SDUMASDQW LOFXGLQI HIKWWDFKHWY 7Z R Rl VKHP WDFK KLWRU. DW
ViKH WDFKHUWDLQLQJ FRAMIH Rl VIKH5 RWAUGDP 8 QLYHMW Rl $ SSQ@HG 6 FLHOFHV

7 KHIRARZ LQJ VE R DGGLMRQV Z HH SDUAMFXMUD QRWZ RUK\ WLV Z HHN 2 QWMHGD\ Rl
VKCH YIMWWR YHQHE Z H I LUAMMRSSHG E\ WH YLADIHRI - RIHRZ |, Q WMH Z RRGV
VXULRXQGLQJ WKLV YLAIDIH P RUH VKDQ D VKRXVDQG - HZ V Z HH P XUSHHG E\ D SROFH
EDWDQRQ FROVMARQJ Rl LHIWMYHO RGBS P HQ Z KR RIWQ KDG | DP LAHV &KUMRSKHU

% RZ QLQJ Z LRWA KLY IDP RXVERRN 2 LGLQDU 0 HQ DERXWWHP & HQWDOVR VIKH ERRN LV
WHTXHWMRQ + RZ LV IMSRWLEG VKDWP HQ Z KR DUH QRAQHFHWDULD NQRZ Q DV | HIYHQW
1 D LV FDQ WMIDEHFRP HP DW P XWGHHWY' , Q RIKHUZ RUGV KRZ GRHV RQHEHFRP HD
SHBHWDVRU' © H YIMWG QRWRQQA VIKH Z RRGV EXWDOR VIKH YLAII H Z VK LW UHORYDWAG

VL QDIRIXH QRZ DQEWDU  DQG VKH Z HIDSURVHUYHG - HZ VK FHP HAALHY

7 KH VHFRQG DGGLMRQ Z DV RQ VMH GD\ Z H YIMMWHAG 7 LHEQQND
1RWP D@ ZHZ RXA KDYH WRSSHG LQ 6LHGEH EXWGXH VR
SUDPVFDOFRQVLGHUDARQVY Z H Z DQWAG VR YLD GLI T HUHQW
SMFH DQG VIKDWEHFDP HO L WO D] RZLHFNL 7KHH ZH
YIMWAG WWH JKHAR D WP SRUDU. SUMVRQ QRZ DVFKRRO DQG
WH - HZ K FHP AU 2 Q VIKDWGD. DQG GXULQJ VKH
SUHSDUDMRQ Z H UHFHLYHG KHG [LRP D GRFDOJXLGH




5 HI G4FVIRQV | URP RQH RI VIKH SDUVFLS DQW
2 WR 1 HOP DQV 2, WLV LOWAHWRI VR VHHKRZ ViKH FRQVIDP LODWAG VRLOKDV EHHQ KDQGMHG
DWWICH YDULRXY GRFDARQV %HQHF LV QRZ RQH@WH LP SUHWLYH P RQXP HQW 7 KH
DUFK VPV LH LV 1 XQPRQDOZ KHQ LWFRP HV VR LP SURWLQJ 7 KH YLMYRU | HHOY LOWVLI QLI LFDQW
DAKRXJK WH VLHQFH FHUVDLQO KH®Y DQG Z HDV D JURXS P XVWKDYH | HIWD WRQJI HU
VHOWH Rl FROQQHAIRQ , FHUMLQO GLG ' LLHAMAG Z WK LQFUHGLEGT WUHQIVK B\ $ @ LQ DQG
0 HOQR Z KR KDG VZ R ERQH FKLADQJ 1UDIP HQW UHDG DARXG VKHLH 6 DLDIV VW VWR KHUVRQ
DQG EH RUHZ DONLQJ VR ViKH FRXUNDUG VKHWRRUL Rl 5 XGR® 5 HGHU , Q FRP SO LBHQFH
Z HZ DINHG RQH EHKLQG ViKH RVKHU VKURXJI K. VIKH 6 FKADXFK *
) RUP H VIKHP RW\P RYLQJ P RP HOWRI VIKHWLS EHFDXVH MZ DV XQH SHAG DQG VRRN
S@FH DURXQG D P RQXP HQWXQANH DQ\ RWMHU $ QG WKDWLQ VKH YLFLQIW RI D VP DAVRRZ Q
Z KHUH HYHU ROHNQHZ Z KDWZ DV JRLQJ RQ , Z RX@ @NH VR HP SKDW] H RQFH DIDLQ KRZ
SGDVHG, DP Z LViK VIKH GLVFRYHU Rl VIKH GRDQ RI VIKH VAP RQLHVE\ P HP EHUVRI RXU
JURXS

@) SHG2WRVHGRIR]LO' XWK RQRXUZ HEVWM

6 XEVLG\
$1VWU\ HDUV Rl VXEMLGLHV VIKHLU J HQHURXV | LQDQFLDOFRQWLEXVRQV KDYH FRP HVR DQ HQG : H
WCHLUH RUH H VIHQG RXU VSHFLDOWDONV VR 1 6 DQG 6VMFKWQJ / DP pUV) RXQGDVRQ | RUVKHLU
VXEMG\ VR RXU7 HDFKHU 3 LRJLDP
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, QWRGX FVIRQ
,Q 6HSWP EHUs sV VKH 6RELERU) RXQGDVRQ RUI DQL HG VKH | LUAMANKGHOWWLS VR

( DWHLQ 3RDMQG 7KLV VLS Z DV HWREQVKHG VR HQFRXUDJI H WWH DFVYH SDUAFLSDWRQ Rl
\ RXQJ SHRS®{ LHIDUGLQI VKHP HVVXFK DVZ DU XQ IUHHGRP  GLVFUP LODARQ DQG
SRMU] DWRQ DQG VR LOFUHDVH NQRZ B1GJ H DERXVWKH + RERFDXVWDQG VSHFL LFDAD

$ NVURQ 5 HQKDUG DQG VKH 6 RELERU GHDVIK FDP S

7 Z HOYH KLIK VFKRROWXGHQW I LRP | RXU GLI | HHOWSLRYLQFHV LQ 7 KH 1 HAKHUDQGV
SDUAFLSDWAG LQ VIKH | LUMHGLIMIRQ Rl VH\ RXVIK WIS 7KH FDP HILRP * LRQLQIHQ

* HEBHUDQG =XLG + RADQG DQG =HHDQG 7 R SDUAFLSDWA LQ WKLV WS ViKH WXGHQW D@D
VXEP L\WHG D WIMAP HWRI P RAYDARQ 7 KLV P RUYDARQ QRARQD FODUD H SMLOHG
ZK\ VIKH FRQW.GHHG WP SRUBQWVRR SDUAFLSDWA EXWDOR KRZ VKH LOWQGHG VR
VKDUH WWH DFTXLLHG NQRZ G{GIH DQG LOWLIKW Z MK VKHUSHHDY @ LW VKLY DSSURDFK
VIKH 6 RELERU) RXQGDVMRQ DLP HG 1LRP WWH YHU. EHILQQLQJ VR WIHHUVRZ DUGV D
VXWILQDEG®H LP SDPWRI ViKH VLS DQG ViKH DP EDWDGRUWKLS RI \ RXQJ SHRS®1 | RUVKH

| RXQGDWRQ DQG LW JRDY

3 UHSDUDVIRQ
,Q-XQO sqsv VKHBRELERU) RXQGDWRQ RUIDQL HG DNLFN RIl P HHALQJ |RUVIKH
SDUAFLSDVRQI WXGHQW 7 KH WXGHQW UHFHLYHG DQ LOQWRGXPURQ VR $ NVIRQ 5 HOKDUG
DQG WH 6 RELERUGHDVIK FDP S 6 SHFLI LF DAMAQWRQ Z DV SDLG VR 6 VBQVRQ V' ¢ WISV VR
JHQRFLGH Z KLFK WDFK VIKHP VR XQGHUWIQG KRZ H FO(MRQ SHWHFXWRQ DQG P XUGHU
FDP H DERXWWAMS E\ WIS DQG FDQ WKIDGR VR 7 KLV @LG D | RXQGDVRQ | RUVKH

VWX GHQOW VIR FRQOHPWVKH SDWY DERXWZ KLFK VIKH Z RXB GDUQ P XFK P RLH VR

FROWP SRWDU IRWP VRI LW




9%HFDXVH H 6RELERU) RXQGDRQ LQ LW WRUHY DQG DPAYIMHY | RFXVHY QRWRQD RQ
VKKH YLPWP V EXWDOR RQ ViKH SHBHWDVRUY DQG E\ WIQGHW Rl $ NIRQ 5 HOKDUG VKLY
Z DV LV LDVG LOQVRR VIKH \ RXVIK WS 3 LRUVR VIKH VLS ViKH VWX GHQW FKRVH D
SHUBHWDVRUDQG D YLFP  EDVHG RQ SHWVRQDOWRUHVY VR WDYHOVR ( DWHLQ 3 RDQG

Z LW 7KLV DARZ HG VKHP VR SHOVRQDQ@] H VIKH H VMQWLYH QHZ NQRZ GHGI H DQG FROW W
WKH JDLOHG GXUQJ VIKHWLS? Z KLFK RIVIAQ GHDY Z Vi LOFRP SUHKHQWLE®H HYHQW DQG
QXP EHWV $WH WDUARI WWHWAS WH DOR UHFHLYHG D SHIVRQDOWDYHOGLDU!
FROWLOLQI H GPURQ TXHWIRQV DQG DWLIQP HOW VR KHGS VIKHP  UH GPWRQ Z KDAWKH,
VDZ | HOV DQG GDUQHG GXULQJ VIKH NRXUQH,

7 KLV WDYHOGLDU. FRX@B KHG VIKH VWX GHW VKDSH D FUHDVAYH | LODOSLRGXPWWKDVKAKH
KDG VR VXEP LWE R P RQVKY DIVUVKHWLS  RQ VIKH LHXUQ GD  LQ Z KLFK ViKHU

H SHUHQFHV LOWJKW DQG P HAWDJH VR VRFLHW KDG VR EH LOFRUSRUDWG , Q GRLQJ \R
WH KDG VR FKRRVH DAWGDVMARQH Rl VIKH VE R SHVSHAYHY  SHIBHWDVRURUYLFWP  RU
ROH R WWHUVE R KMRUFDOILIXUHY 7 KH [ LQDOSLRGXPWZ DV LOWAQGHG VR EH D SHVRQDO
DQG SRZ HUXOWRU WMDWFRX@S DOR | LQG D SAFH DWIRUH DP S VIKH.U VFKRRORU DW

FRP P HP RUDWRQV




3M®Q

7KH\ RXW WS EHIDQLQ: DUVDZ Z KHHWH' XVFK DP EDWDGRU UHFHLYHG VIKH
WXGHQW | RUD GLVFXWLRQ RQ 3RDMQG VFRP S&{ UHIMRQWKLS Z Vi LW + RGRFDX\W\SDW
$ VRXURI VKH | RUP HUJKHWIR GIMALFW VXEVHT XHQV® SLRYLGHG VIKH QHFHWDU,
KLWRUFDOLQWRGXPURQ

,Q/ XEQQ DQG VKH QHDLE\ 0 DMBDQHN FROFHQWDWRQ DQG GHDVIK FDP S VIKH LP SDPWRI
H FOXVLRQ EHFDP H SDLQI XAD SDCSDEGH 7 KH EDULDFNV DQG J DV FKDP EHUY P DGH DQ
LOGHQE® LP SUMWLRQ RQ VIKH JURXS 7 KH NRXUQH FROWOXHG VIRZ DGV :  GRGDZ D DQG
VKKH RGB WDLQ WIMRQ HYHQWD@ DULYLQJ LQ 6RELERU + HH D NRLQWP RP HOWRI

UHP HP ELDQFH VRRN SADFH Z LV ViIKH SDUAFLSDQW RI VKHBVXG\ 7US GXUQJ Z KLFK
QDP HV Z HH UHDG DARXG DQG H SHULHQFHV Z HH VKDUHG EHVE. HHQ \ RXQJ DQG R@ 7 KH
GD\ FRQFOXGHG Z LW D P RYLQJ SHU RUP DQFH DWIKH * URG] ND* DWA+ 7HDWI1 1

7 KH [ LQDOGD\ V | REXVHG RQ VIKH LRGNV Rl SHIBHADVRUY DQG E\ WBQGHW 9 LMW VR
7UDZ QINL DWDLQLQJ FDP S IRUJIXDUGV DQG WKH , | ELFD JKHWR DGGHG GHSVIK VIR VIKHVH
SHUSHPYHY 7 KH NRXUQH. FRQFOXGHG DWWKH - HZ VK + DWRULFDO, QUIMKVIA LQ :  DUVDZ

5 HI (FVIRQ DQG 5 HVSRQVLELQW

,WWZ DV DQ LOWAQWLYH NRXUQH LQ Z KLFK ViKH P HFKDQLWP VRI $ NVIRQ 5 HQKDUG VRRN
FHOWUWIH , Q DGGIMRQ VR FRP P HP RUDVQJ VIKH YLPAP V' VIKH WX GHOW UH GRWAG RQ
KRZ H FOXVLRQ FUHHSV LOVR VRFLHW VRGD 7 KHWLS LH.QI RUFHG WMHLUVHOVH Rl SHVRQDO

UHVSROQVLELAOW VR DFVYH® FROWOQXH WIDQGLQJI XS IRUKXP DQLW




) RARZ XS GD\ DQG UHVXQWV

,Q1RYHP EHUsqsV Z HJDWHHG Z LK VIKH JURXS DWKH 1 DAWRQDO+ RGRFDXWAO XVHXP
LO$P WHAGDP 7 KH WXGHQW SUVHOWAG VIKHLU FUHDVYH | LODOSLRGXFW LQ Z KLFK VIKH
KDG VR LQFRUSRUDVM VIKH.U WDYHOH, SHUHQFHV 7 KH | LODOUHVXQV RQ VKLY GD\

GHP ROWUDWG VIKH VXFFHW Rl VMHWLS 7 KH SURGXFW VKRZ HG QRWD P HLH
LHSLRGXPRQ Rl DFTXLLHG NQRZ B1GIH  EXWUDVKHU D SURI RXQG XQGHUMBQGLQJ RI VIKH
P HFKDQLWP V EHKLQG H FOVMIRQ SHIMHFXWRQ DQG JHQRFLGH DQG VIKH GHVLLH VR
DGGUHW DQG FRP EDAVFRQWP SRUDU. IRWP VVKHUHR! ([ DP SOV R 1 LQDOSURGXFW
LOFOXGHG D VHD GHVLIQHG P RQXP HQW RUVIKH P XUGHUHG Z RP HQ LQ 6RELERU DQ

DUVZ RUN DERXWS NVIRQ 5 HOKDUG D VSRNHQ Z RUG SLHFH DERXWSHUSHWDVIRU DQG

E\ WDQGHU LRGN DQG D VHD Z UWWHQ VRQJ DERXWIKH $ NIRQ 5 HQKDUG FDP SV

7 KH6RELERU) RXQGDVMRQ LV YHU VDM LHG Z LViK VKLY | LUVAHGLVRQ R VIKH WIKGHQWALS

6 RP HRI VKH UHVXQV DFKILHYHG LQ VKH VKRUWWWHUP DUH

e 7TKWRXIK GIMPXWLRQV Z VK SURYLQFHV DQG RWMHU SRVMQUDOWINHKRGBHU ViKH 6 RELERU
) RXQGDWRQ KDV J HOHLDVG DGGIMIRQDODZ DUHQHW | RUVIKH RUJ DQL] DARQ DQG ViKH LP SRUDQW
VRFLHVIEOVIKHP HY LADGGUHWHY ' WHP LODVIQJ. VIKH LHVX @V VIKURXJI K. YDULRXV FKDQQHY  LQFOXGLQJ
WKH WDFKHUY P DID] LQHRI VIKH' XVEK 1 DWRQDO&RP P IWHH IRUU DQGV 0 D\ FDQ I XUMHUH SDQG

VKLV DZ DUHOHW

«  7KHFKRVHQ DSSURDFK | RUVKH WS RI I HW RSSRUXQIHY | RULWR EH UHSLRGXFHG E\ RVIKHU
RWDQL DMRQV VXFK DV H FXUMRQV DQG WXG\ WISV 7 KLV FDQ LQFUHDVH DZ DUHOHW Rl $ NIRQ
5 HQKDUG VIKH 6 RELERUGHDVIK FDP S DQG DWHQWRQ VR ViIKH DWRFLDWAG VRFLHVBOVKHP HV DQG
VWHQIVKHQ ViKH GRQJ WALP LP SDPWRI VIKH WLS

« 7KHDSSWRDFK Rl VIKHWLS KDV HQVXUHG VKDWWIKH | LODOSURGXPW FUHDWAG E\ ViKH WXGHQW FDQ EH
GLWMLEXVHG VKURXJIK YDULRXV FKDQQHY DQG DSSHDOVRR D ELRDG DXGLHQFH ) RUH DP S®H ViKH
\ RXQJ SHRS®H FDQ VSHDN DWFRP P HP RUDARQV DQG DUVE RUNV DQG SHU RUP DQFHV FDQ EH
GLVSM\ HG DVWWKH VFKRRORU RVKHU GRFDOYHQXHV 7 KLV DAIRZ V D\ RXQJ JHQH.DWRQ VR P DNH
WHP VHOYHV VHHQ DQG KHDUG Z KLFK FDQ KHG® NHHS VKH FRP P HP RUDWRQ Rl VIKH6HFRQG :  RUTB
: DU DQG VSHFLI LFD@ VKH + RARFDXWW HQIDILQJ | RU\ RXQJ HUJHQHUDARQV DV Z HAD

JLOQDQFHYV
7KH sqsv VWXGHQW WULS KDV EHHQ PDGH SRVVLEOH E\ VXEVLCG
*HOGHUODQG DQG =HHODQG DQG WKHI OXIVEK DRGLE SR VR | 96D C
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&DVWULFXP
OHQQR 9LVVHU



&RP P HP RUDMRQV
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6RELERU &RPPHPRUDWLRQ
2Q-XQHr sqgsv ViKH6RELERU) RXQGDWRQ KHIB D FRP P HP RUDWRQ | RUVKH | RXUM WP H
DWWKH 6 RELEQRUO RQXP HQ DVWH HQWDQFH VR ViKH 9 RQGHSDUN RQ 9 DQ ( HI KHQWUDDAMQ
$P WWAUGDP 7KLV P HP RUDO+ D P LURUVKH VDP H\] H DV ViKH VLJQ UHDGLQJ ) RUELGGHQ
|RU- HZ V% LV GRFDVWG DWKCH VSRWZ KHUH VKLY VLI Q KXQJ DWWHWP HRI : s

,QDQ P SUWWLYHFRP P HP RUDARQ |WDP HGE\ P XVIF WMP RQLHV DQG VKHDWAU Z H
RRNHG QRWRQO EDFNE EXWDOR LQ VKH P LLLRU ) RUFRP P HP RUDARQ LV QRARQQD

UHP HP EHUQJ LWLV DOVR DFNQRZ B1GILQ) TXHWARQLQJ  DQG SDWLQJ RQ

3URUVR VIKH FRP P HP RUDWRQ ViKH \ RXVK VWHDWH FRP SDQ\ * DLDIH 7', SHURWP HG iKHLU
SM\ WHKLOQG VWH | DFDGHT , Q WLV SHURWP DQFH WRUHY DUH VRGBS Rl SHRS®H Z KR Z HH

LP SUVRQHG LQ 7 IDQVMEDP S : HWHALERWN GXUQJ VIKH6HFRQG : RUTS: DUDQG Z HH
XQWP DO P XUSHHG LQ 6RELERUGHDW, FDP S

7KHFRP P HP RUDARQ LWHO EHIDQ Z WM DZ RUG Rl Z HFRP HE\ WH &KDLURI VKH 6 RELERU
) RXQGDWRQ &KUMADH* VSHQ ' H: LHG , Q KHUZ HFFRP HDGGUHW \KH Z HFRP HG DQG
LOWRGXFHG - DAJ6WDQGHWY SKLARVRSKHU VKHDWH P DNHUDWZ KHDWUQD GH' DP ZKR
LQ KLV VSHHK JDYH Z RUGV VR Z KDALY VRP HAP HV EDUHY FRP SUHKHQMLE®H

7HW 6OXLW 2 VFDU9 WHU DQG , VDEH@H 6 FKY WU Z KR HDFK UHDG D VAWMP RQ\ DQG

0 LLNDP YDQ' DP DQG ( G %RHNHH Z KR SURYLGHG ViKH P XVLFDODFFRP SDQLP HQW RUVIKH
SWRIWDP 7R FRQFOXGH ViKH JDVKHUQJ  WIRQHV Z HUH @LG DWMKH P ROXP HQW S | ViALZ DUGV
WKHLH Z DV DQ RSSRUMXQLW VR FKDADVWMKH Y6IDXZ H 7 KHHKXLY LQ VIKH 9 RQGHCSDLN

2 Q VKLV EHDXVU XOVXQQ\ 6XQGD\ P RUQLQJ DERXW v q SHRSGH DWHQGHG VIKH
FRP P HP RUDAWRQ 7KLV 6RELERUFRP P HP RUDWRQ Z LAVIINH SAFH DIDLQ RQ 0 RQGD\
-XQHr sqgsw : HZL@ R FRXUH LQIRWP \ RX DERXWWKLY LQ RXU QHZ VAW

&RP P HP RUDMRQV




&KLABUHQ V 7 UDQVSRUW 9 XJKW
2Q-XQHrv sqsv ViKHDQQXDOFRP P HP RUDMRQ Rl WKH . LQGHUADQVSRUN VRRN SMFH RQ
WHJIWRXQGVRI 10 . DP S 9XJKWRUWDQUHGE\ 10 . DP S 9XJKWQ FRADERIDWRQ Z LK
WH 6 RELERU) RXQGDRQ 2 Q- XQHWDQG X QHDUD r t qq - HZ LVK FKLABUHQ Z HH
GHSRUMG Z LK. RQH RUERVIK SDUHQW VR 6 RELERULQ RFFXSLHG 3 RIDQG DQG P XUGHHG
VIKHLH

6 SHHFKHV ~ SRHP

@ 6SHFK E\ - HRHQ YDQ GHQ (_IMDGH ' LLHAVIRURI ViKH 1 DWRQDO0 RQXP HOWEDP S 9 XIKW
6SHFK E\ &KUWIOH* IVSHQ &KDIURI VKH 6RELERU) RXQGDWRQ

@ 6SHHK F\ 6H® D DQG ((WKHU+ XI1HOHJ JUDQGFKLABLHO RI / RW + XITHQHUOHIHU r zsr
sqry. _ROHRI ViKH LOMDVRW Rl VKH FKLABLHQ V P ROXP HOW

@ 3RHP E\ (P P DYDQGHJ9RRUADQG/ L]] * HDOFN <RXVKK 9 LADJH3RHW RI 9 XJKW

3KRWR -DQ MRQ

&RP P HP RUDMRQV




$&7,9,7,(6 $1' 1(: 6

%LRIUDSK\ RI - XQHV 6 FKHOYLV = Z LVDHW RI 6 RELERU
, Q ViKH SDWA HDU VIKH LP SUHWLYH ELRIWDSK\ - XV 6 FEKHYLV +
* HXLIHYDQ 6RELERUSQ" XVFK@Z DV SXEQWKHG 7KHP DQ
Z KR VXUYLYHG QLOH FDP SV Z UMWAQ E\ & HHV %4DQQLQJ

KL® - XV 6 FKHYLVEHFDP H NQRZ Q Z RUTBZ LGH DV VKH
FKURQLFOUR! 6RELERU WKLV ERRN QRZ DOR VKHGV QJKWRQ
VKKH SUHYLRXVO GAWHU NQRZ Q\ HDUWVRI KLV @IH ILRP KLV
$P WHLGDP \ RXVK VIR KLV VULHBMW VWXJ J BH VR JLYH D | DFH
VR VKKH YLPWP V

2Q$SUOy VKH DXVKRU SUHVHQWAG VIKH | LUMFRS\ VR
0 DUDQQH 6 FKHYLY - X'V GDXJ KViAU
7 KLV VRRN S@FH DAWIKH 1 DARQDO+ RGRFDXWWO XVHXP LQ
$P WWUGDP H DRV@® yq \ HDUY DI WU- XN Z DV QEHLDWG
ILRP &DP S 9 DIKLQIHQ E\ ) LHQFK WRRSVLQ T zuv 7 KLRXIK WKLY @ HWRU 6 FKHYLVV
P LMRQ @QYHVRQ WDQM RLP LQJ GHHS SHIVRQDOSDLQ LOVR D FRAMAAYH KLWRUFDO
UHVSRQUELAW

@) [ RRUQI EDFN DARXUZ HEMWISQ' XWK@

1 QWHUYLHZ Z LVK - XOHV 6 FKHOrLY
,WXHW R VKH' XVEK P DID] LOH. LR IRU+ LWRU. WDFKHUY

| HDAXUHG D XQLTXH VHD SRUADLWRI - XV 6 FKHYLY EDVHG RQ D
TXHWRQQDLLH E\ 0 DUFHO3 URXVW %HFDXVH - XV Z DV QHYHU DEGH VR
| LODLQ VIKH DQVZ HWV KLP VHD KLV ELRIUDSKHU & HHV %DQQLQ) WHISSHG

LOVR KLV VKRHV | RUVIKLY DUAF®H 0 HQQR 9 LWHU DVNHG ViKH TXHWRQV
7KH P SURWLYH LOWAYLHZ QRWRQO KLIKQIKW KRZ 6 FKHYLY
VXUYLYHG QLOH FDP SV DQG D GHDWK P DUFK  EXWDQYR UHYHDCY D SDUW
Rl KLV SHWVRQDAW KLV QRYHIRUP XVIF DQG KLV GHHS KXP DQLW

FRQYLFARQV
(0] 5 HDG VKH DUAF®A LQ * XVIK KHH

$ PAYIMHVDQG 1 HZ V




, GHOWI\ VKHLU QDP HV
,Qsgst : LA@P + HYGUN * LVSHQ DQG - HRHQ + HLP NHQV
DFFRP SDQLHG E\ SDUAFLSDQW RI VMH6WXG\ 7US  YIMWAG
VWHIRWP HU1 D] LGHDW FDP SVRI $ N\VIRQ 5 HOKDUG

@ ,QWKHUERRN 1 RHP KXQ QDP HQ Q' XVIK ViKH DXVIKRWY
UHFRX QUWMKHLU SHWVRQDOH, SHULHQFHV DQG HP RAWRQV
VIKLRXJ KRXVWIKLY UHP DUNDECGH NRXUQH
* IVSHQ HP HUWXV SIRIHAWRU DQG + HP NHQV  YLVXDODUAMN
P HIOHW WDQG LP DIHJ VR SUAHVHUYHWHP HP RU RI VKH
P LA@RQVRI - HZVZ KR Z HHP XUGHHG
7 KLIRXJK WULNLQJ P DIHU. DQG P RYLQJ QDUDYHV WKH GUDZ ViKH DWRFLVHV Rl VIKH
+ RGRFDXVWOQHDUHU [LRP VIKH JDV FKDP EHWV RI O DNGDOQHN VR VKH | DUHZ HDAAWMWY Rl 9dHD H-

6VKP EQQJ 6VRQH - RVHSK - DFREV
2 Q2 FVREHUST D 6VRGSHUMAQ Z DV LQWIXDG LQ & DWULFXP
LOQP HP RU. R - RJHSK - DFREV + HZ DV SDUADG UHVSRQWLEGH
| RUVKH FRQFHSWWRQ Rl WMH P DW XSUMQJ  + RZ HYHU - DFREV
GLG QRWZ LVPHW VKH XSUMQJ KLP VHD ) RARZ LQJ XP RW/ R
DQ LP SHQGLQJ UHYRQOWKH 1 DJ LV LQTXLLHG DERXVWIKRVH
LOYROYHG LQ LW SUHSDLDARQ , WLV UHSRUMG \WMDW: DFREV
WHSSHG | RUZ DUG DWKDAP RP HQW + H Z DV VXEVHT XHOV®
VXENHEVKG VIR VHYHUH VIRUAKUH EXVWUHP. DLOHG VLW
&RQWHTXHM® KHDQG QXP HIRXV' XWRK LQGLYLGXDY Z HH
H HFXWAG LQ UHVDADWRQ %4HFDXVH - DFREV UH LDLOHG | LRP
LGHOW\ LQJ ViKH 3 ROVK DQG 5 XWLDQ UHMWIBQFH GDGHWY
Z IMKLQ WMHFDP S VKH Z HUH DEG VR RUFKHWUDVI VKH P RW
VXFFHWI XOXSUMQJ LQ DQ 66 FDP S RQ 2 FVREHUT U
7 KHWXP EQQJ WRQH Z DV LOWDABG LQ VIKH LGHZ DN LQ | LRQW
Rl VKH URVLGHQFH DWL XKRXWYDQ GHU 9 HHQWUDDAU ) LQ
&DWULFXP 5 RVDQOH . URSP DQ DQG 5 DEEL 6 SLHR VSRNH VR
VKH QXP HLRXV GRFDOUHMLGHQW DQG LOWAUHWIG SDUAHV LQ
DWHQGDQFH Z KLFK LQFOXGHG VE R UHSURVHQVIDYHV | LRP VKH
1DV 0 HQOQR 9 LWHU LHSUHVHOWAG VIKH 6 RELERU) RXQGDVRQ

$ PAYIMHVDQG 1 HZ V




, QUAUYLHZ SURNHFW

6 LOFH 6HSWP EHUsqsq WXGHOW ILRP 8 QLYHUMW &RMHIH

8 WHFKW LQ FRADERIDVMRQ Z WK VKH 6 RELERU) RXQGDWRQ KDYH
EHHQ LOWAUYLHZ LQJ 1 LUMI HQHDWRQ LHIDMYHV Rl YLPWP VRl
6RELERU 7KHZ DUMRU DQG VWH LP SDRARI VIKH Z DUDWH
FDSWXUHG RQ YLGHR P DNLQJ VKHP DYDLOEM VR IDP LO DQG
IUHQGV 6RP HLOWAUYLHZ V FDQ EH YLHZ HG RQ RXUZ HEVLWM Z LV
ViKH SHLP DWMRQ Rl WRVH LQYROYHG |, Q sqsv  VKUHH LOWAUYLHZ V
Z HH UHRUGHG RQ YLGHR

6 VDVXH RI + DQ + RADQGHU
2Q)UGD 0D s WKHWDWHRI +DQ + RGIDOGI-UZD\/XQYI-L(}GD\N@
VWH* R $KHDG ( DIGIVWIRGLXP Q' HYHQWU
+ RADQGHUZ DVD - HZ LK Z RINLQJ FIDW ER\  ERUQ RQ 2 FVREHUV
ryyw LQ" HYHOWU ,Qr zqs KHIRXQGHG VKH VRFFHUFXE
* R $ KHDG VRIHWKHU Z VMK VRP H 1 UHQGV
* RYHUAYDQ %.DNHOVSRNH DERXWA DQ + RADQGHU LQ FRQQHPRQ
Z WK KLV ERRN DERXWKLP ) RORZ LQJ VKLV RXUERDUG P HP EHU @
0 HQQR 9 DWAHUVSRNH + RADQGHUZ DV P XUGHUHG LQ 6RELERURQ
-XO z rzut VRIHVKHUZ VMK KLV Z UH/ HHQWH + RADQGHU 6P HHU
9 lWHU 3/ WKLY WIVXH VIKHLH RUH DOR EHD W P ERORI VKH
GHP RFUDWF FROWIMXVIRQDOWIMA Z KHUH KROHW DQG MOMFH DLH
KHI LQ KLIK LHIDUG DQG Z KHWH SHRSGH QYH | LHHO -~

5 DFKHO%RU] \ NRZ VNLO HGDOs gsv IRU* HWRQ YDQ %RRP
LV KLV XQZ DYHULQJ FRP P LV HOW* HU/RQ YDQ %RRP  VKH

LOMDVRU EHKLOG VMH O HLEXP + RGRFDXWW LELDU. EUQIV R

QI KWWRULHY VKDWP XMAQRWEH | RU RWHQ

) RUKLV H FHSVMIRQDOFRQWLEXWRQ VR iKH UHP HP ELDQFH RI WKH

YLFAWP VRI 6 RELERU * HUARQ YDQ YRRP  UHFHLYHG VIKH

5 DFKHOYRU \ NRZ WL SHQQLQJ sqgsvV

2 Q RXUZ HEMW \ RX FDQ UHDG WWH WRU.  EHKLQG VKLV VSHALDO

DZ DUG DQG VIKH VLI QU LFDQWURGH VKDWF HU/RQ YDQ %RRP S\ V

$ PAYIMHVDQG 1 HZ V




' H( FKR VYDQ 6 RELERU / HW 6D\ * RRGE\ H VR VKH 1 LIKW

2 Q1 RYHP EHUsy sqsv WKH' XVEK SUHP LHLHRI VKH GRFXP HQVIDU. / HW/6D\ * RRGE\ HVR
VIKH 1 LJKWVIRRN SA@FH DWHKH 1 DWRQDO+ RGRFDXVAO XVHXP LQ $ P \MAUGDP

7 KH GRFXP HQVIDU. LV D VHTXHOVR VKH Z RIN Rl - XON 6 FKHOYLY Z KR LOWAUYLHZ HG V. HOYH
SDUAFLSDQW LQ ViKH XSUMQJ DW6RELERUFDP S LQ ViKH T zy qV

7 KH GRFXP HQVIDU. LV D SRLJQDQWWRU DERXVWKH FRXUDIH Rl ViH LOVXUI HOW DQG WHLU
@RQJ WUKXJJ B VR EXLAS D QHZ @I H LQ VIKH VKDGRZ Rl DQ XQLP DILQDE® SDWV 7 KH | LGP
VKRZ VKRZ WKH VXUYLYRUY DQG VKHLU GHVFHQGDQW LQ GLI I HHOWSDUN Rl ViKH Z RUTE GHDO
Z LV VKHLU VKDUHG KLWRU

6XUYLYRU/LQ $ P HUFD 8 NLDLQH DQG , VLDHOUH GPWRQ WH @YHV RI VIKH VXUYLYRWY 7 KH
KRURU/ R ViKH GHDW FDP S ViKH RUJ DQL] DARQ EHKLOG VIKH XSUMQJ  DQG WMHZ D\ VIKH
WDXP DV Rl ViKH + RGRFDXVWFRQUOXH VR UHVRQDWA LQ WWH SURVHQW) RUVKH VXUYLYRWY VRR
6 RELERULYV QHYHUI DUDZ D\

7 KHVAUHHQLQJ Z DVIRARZ HG E\ D GLVFXWLRQ Z VK ViKH P DNHUV Rl VKH GREXP HQVIDU. - 3 LHW
GH%DDXZ DQG - DQ 3 LHWIU 7 XLOWUD DQG VHYHLDONH [ LIXUHV LOQFOXGLQI 5 HQD %MW
GDXJKWURI 7 KRP DV %MW DQG RXUIRWP HUERDUG P HP EHU- HWMHO DQKHP

MK SLRGXFHUGXEP DUOQHD' XWWK VIAHYLIMRQ
ELRDGFDWHMU %1 1 9$5% SURGXFHG VKH VKUH
SDUMWHUHV ( FKRHV RI 6 RELERU DV DQ
DGDSVIMRQ RI VKHIL® / W 6D\ * RRGE\ HVR
VKH 1 LJKW

$ PAYIMHVDQG 1 HZ V




1&%$%
7 KH+ RGFDXW\ GXFDMRQ: RUNLQJ &RQIHIHQFH | RARZ VV XS RQ WWH 1 DWRQDO3 @O VR
6 WHQIVKHO + RGRFDXVW( GXFDURQ Q' XWFK Z KLFK Z DV SXEQWHG LQ sgsu , Q LWWKH

DP EIMRQ Z DVH SUHWHG VR WEHQIVIKHQ NOQRZ GIGIH RI VIKH + RGRFDXWADP RQJ VIKH' XVPK

SRSXMMRQ
6VIFKVQ) 6RELERULY RQHRI DSSLR] LP DWAQ 1 v FLYLOVRFLHW RUDQL] DARQV VXFK DV VKH

$QQH) WDON ) RXQGDWMRQ &DP S 9 XJKWL DAWRQDO0 HP RUDODQG &DP S : HWILERWN
0 HP RUDO&HQWH VKDWSDUAFALSDWAV LQ DQG FROWLEXWMV VR SXWIQJ + RARFDXVWMHGXFDWRQ
RQVWKHP DS

,Qsqsv WHBRELERU) RXQGDIRQ SDUMLSDWG LQ WWH QDWRQDOFDP SDLIQ W HDUQ DERXW
VKKH + RGRFDXVWYIVR GLDZ DWMQURQ VR VKH LP SRUMQFH Rl + RERFDXWWHGXFDARQ ' XUQJ
WHP RQVK Rl - DQXDU  H WD H IRUAZ DV P DGH R | RFXV RQ DQG GHOYH GHHSHULQVR  \WKH
KIWRU R DOWMP IMAP  VKH + RGRFDXWW DQG - HZ VK @I H LQ VIKH 1 HIKHUDQGY DQG DQ
DWHP SWZ DV P DGH VR UHDFK DV P DQ\ SHRSMH DQG SMFHV DV SRWLEGH Z LViK VIKLY

0 RUH LQIRWP DWRQ RQ VKH Z HEVLViA GH RYHUGHKRARFDXWAQO

7 KH RSSRUMXQLVHV | RUVKH 6 RELERU) RXQGDVRQ @H LQ VWUHQIVKHQLQJ LW QHVE RIN- $ \WIKH
VDP HWP H WMHBVXG\ 7 US DQG WH <RXWK 7 US DUH RQHRI ViKH SLAIDUY Rl ViKH 1 DWRQDO
3@MQ VR 6WHQIWKHQ + RGRFDXWW( GXFDWRQ 9 MM DXVKHWE GRFDARQV LV DQ LP SRUBQW
P HDQV R SDWLQJ RQ NQRZ (HGJ H DERXWWKH + RGRFDXVAWR | XVXUH JHOHLDARQV %R WLSV
YOVMVWMKHVH GRFEDARQV LQ WMH / XEQQ UHILRQ Z KHUH VIKH |FRUH Rl VIKH + RGRFDXAWYVIRRN

SMFH 7 KH | RXQGDMRQ KRSHY VIR ELLQJ WWHVH GRFDVRQV LOVR VKH FAIVMURRP  SDUAFX@UD
VKLRXJ K WDFKHWY

2Q $SULO z sqgsv WVRHHNNBFRQG :
&RQIHUHQFH RQ +RORFDXVW (GXFDWLRQ
WRRN SODFH LQ 7KH +DJXH 3ROLF\PDNHUYV
WHDFKHUV H[SHUWV VWXGHQWV DQG
DFDGHPLFV JDWKHUHG WR GLVFXVV
VWUHQIJWKHQLQJ +tRORFDXVW HGXFDWLRQ LQ
WKH 1HWKHUODQGY ,PDJH <«1&%%

$ PAYIMHVDQG 1 HZ V




7KHr z WDLQV VR 6 RELERU

,Q$SUO D VSHFLDOERRN SUHVHQVIMIRQ VIRRN SADFH LQ ViKH

* LRQLQIHQ 6\ QDIRIXH VKHUHMWXHRI ' U ( @H$ LRQ
&RKHQ VP SUMMLYHWXG\ RQ VIKH SHWVHFXVIRQ Rl VKH - HZ V/

DQGWHO6RELERUGHDW FDP S ' Hr z WHOHQ ODDU 6 RELERU

2 WILOD@M SXEQWKHG LQr zxz VKLV Z RUN LV FRQV.GHHG RQH
Rl VKH P RAMGHVIDLOG ' XVEK \WXGLHV Rl VKLY GDUN FKDSWULQ
KLWRU

7 KH UHWXH LV D WXH VWLEXVHA VR ( @H &RKHQ D SLIRQHHULQ VKH
GHVFUSWRQ Rl VMH 6RELERUGHDW. FDP S Rl Z KLFK KH KDG
QRWKHDUG HYHQ DI MU VKH Z DU

7 KH UH\WXH Z DV HGLWIG XSGDWAG DQG SURYLGHG Z VK QHZ H S@MQDVRU. QRWAVE\ KLV
VRQ ' DQ&RKHQ : LW JUDWLHVSHAW RUVKH RUJILQDOZ RIN KH EULQIV VR QJ KWQHZ
LOVLI KW VK DWGHHSHQ ViKH KLWIRULFDOFRQW] WDQG WUHQI VIKHQ VIKH ERRN V UHBYDQFH | RU
| XVIKUH J HOHUIDWRQV

6VXP EQQJ WRQHV 6 VRCSHUWHLQH
,Q$P WHUGDP  |LYH 6 VRGSHUMAQH Z HH SOFHG | RU
VKH 6 FKHOYLV IDP LO 6 XULRXQGHG E\ 1DP LO DQG
IUHQGV Z HUH GFWAG RQ VKHU @YHV DQG ViKH
LOGHVEULEDE® GRW ELRXJIKWE\ WKH 6 KRDK
6VRGHUMAQH Z HLH DR SAFHG DARVIKHU DGGLHWHY
LQ WMH 1 HKHUDQGV LQ sgsv | RUVKRVH P XUGHLHG LQ
6RELERU 7 KHWRQHV P DNH VKHLU @YHV SHUP DOHQV®
YIME®H LQ VIKH \WUHHWIFDSH +

DV D VIDQJ LEGH UHP LQGHU DQG DV D Z DUQLQJ VR | XVXLH
JHQHDWRQV

$ PAYIMHVDQG 1 HZ V




- X0V 6 FKHO/LV < RXVK $ Z DUG

7 KH6RELERU) RXQGDRQ DZ DUGV VKH - XBV 6 FKHYLY <RXVK $Z DUG DQQXDAd 7 KLV KRORW
- XOV 6 FKHYLMIVP RWR |t RX P XVWWFRQVQXH VR VGV HVH WIRLLHVY

- X®V 6 FKHYLV | REXVHG SUP DUO RQ\ RXQJ SHRS®H VR SDW RQ VIKH WRULHV R VIKH GHDViK
FDP SV $ | \WUDM® VKH QHZ  JHOHLDWRQ LV VIKH I XWUH VIKH FDQ FUHDVA D EHWAU Z RUT5 E\

HQIDILQJ LQ GLDARIXH DERXWH FOXMIRQ GLVFUP LODARQ DQG LQVRGHADQFH

,Qsqsv WHSU] HZ DV DZ DUGHG VR WXGHQW Rl ViKH 5 DYHQVEHW HU* \ P QDMXP + HURUG
IRU 6FKX®1 RKQH 5 DWLVP XV DQG VR , VDEH@M 6 FKU VWAUIRUp  DDUZ DDLKH.G Z DONHOY

7 KH SUJ H Z LQQHW UHFHLYHG WWH DZ DUG RQ 2 FVREHUr s GXUQJ 6RELERU 5 HMMWQFH DQG

+ RSHsqgsv 7KHMU FROWMAMG Rl ( GBQ - DOVHQ UHSUHVHQVIVYH Rl ViKH 3 LRYLQFH R

* HEBHUDQG - HIRHQ YDQ GHQ ( LM)GH GLLHAVRURI 10 . DP S 9 XJKW2 VFDU9 DHU IRWP HU
Z LOQHUR ViKHSU] H DQG 0 DDUMQ ( GGHV |RWP HUFKDLLP DQ Rl ViKH 6 RELERU) RXQGDMRQ
5 HDG VMH MU UHSRUMQ' XVEK KHH

$ PAYIMHVDQG 1 HZ V




6 RELERU 5 HVLWDQFH DQG + RSHS sV
' XUQJ VIKH DQQXDOP HAMQJ |6RELERU 5 HVWIDQFH DQG + RSH 7KH8 SUMQJ 7 KDWO DGH

+ IMRU TRQ6XQGD. 2 AVREHUrs sqgsv DWAKH5 FMMWIQFHO XVHXP LQ $P VWAUGDP  ViKH
6RELERU) RXQGDVRQ SUHVHWAG VIKH VHYHQ SDUASRGFDWWHULHY 7 KH 6 LAHQFH RI 6 RELERU

| HDWUQJ WRUHV I LRP VXUYLYRUWY UHIMYHY DQG H SHUV

. DUDHQ O HY VKHQHZ GLLHAVRURI ViKH5 FMMWIQFHO XVHXP  Z HBFRP HG HYHU RQH 3 RGFDW
P DNHUW/ 3DWV / RX 0 LGGHO/ HHQKHHUDQG 5 LFKDUG * LRRVERG VSRNH DERXWKRZ VIKH,

Z RUINHG RQ VIKH GRFXP HQVDU. VHULHV [RUD\ HDUDQG DKDO VRRIHKHUZ LV RXU I RXQGDWARQ
DQG Z KLFK VSHFLDOWRUHV VIKH  KHDUG DQG LOFRUSRUDWAG LOVR VIKH SRGFDW

' XUQJ VIKH SLRGXPURQ Rl VIKLY VHUHV  SUHYLRXVO XQNQRZ Q SKRVRRIUDSKV Rl VKH 6 RELERU
GHDVK FDP S Z HH GLVAXWHG  RULILQDWQJ [LRP VIKH &HQWDO$ UFKLYHV RI VIKHO LQLWAA R

' HHQWH Rl ViH 5 X\WMDQ ) HGHLDARQ

$ AKRXJK VKH LP DIHV Z HH GLMFRYHUHG DV HDUD DVsqry ViKH KDYH UHP DLOHG XQNQRZ Q
XQUOQRZ ' XUQJ VKHP HHMQJ ( UN6FKXP DFKHU 1,2'  %HIQRO . WDP HU 6RELERU

) RXQGDMRQ DQG 5 LFKDUG * LRRVERG 3 RGFDWAP DNHU GLVFXWHG WKLY P RGHLDVWG E\

0 HQQR 9 DWHU

%4HQ 2 LDOMH VKDUHG D VSRNHQ Z RUG NKVWNH LQ ViKH SRGFDWY

0 RUH LQIRLP DWRQ RQ RXUZ HEVLVMA

$ PAYIMHVDQG 1 HZ V




@ 2 Q2 AREHUrt sqsv DQDUAF®I DSSHDUHG LQ VIKH' XVIK QHZ VSDSHU7 LRXZ |RARZ LQJ VKH
UHBDVH Rl ViKH SRGFDVW7 KH 6 LBHOFH RI 6 RELERU DQG VKH SKRVR V

3 RGFDVW H 2 RUGRJ 9 HUN®DUG VHDVRQr HSLVRGHSsSs

7KLY SRGFDVW LV DERXW WKH 6RELERU GHDWK FDPS DQG WKH
LQ WREEHOSDUN LQ $PVWHUGDP ZKHUH LW DOO EHJBIQVZLWK D
&KULVWLQH *LVSHQ GH :LHG VSRNH DERXW $NWLRQ 5HLQKDUG
RQH RI WKH WZR 'XWFK VXUYLYRUV RI WKH XSULVLQJ

$ PAYIMHVDQG 1 HZ V
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1 HZ VOAWHU
y[ VHQAD QHZ VOMMUVR
221 QHZ VWU VXEVFUEHW/

@  <RXFDQUHILWHUYID RXUZ HEVLM

6 RFLDOO HGLD

;X gr X |RARZ HWV
YXHV\\ s rvr |RARZ HV
) DFHERRN s r yu |R@RZ HWV
, QMDILDP zyt |RARZ HWV
/ LONHG, Q vyw | RARZ HWV
7KUDGVt vy |RORZ HWV

) RARZ HWV FRP HP DLQO 1LRP ViKH 1 HVIKHUDDQGV
* HP DQ\ ViKH 8 QWG 6VIMAV VIKH 8 QLWAG . LQIGRP
DQG 3 RDQG

HE VLV
,Qsqgsv RXUZ HEMVWKA DIWMIDRMG vs r us XQLTXH
YIMMVRW

&RP P XQLFDARQ
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7KH %RDUG RI 6WLFKWLQJ 6RELERU
DV RI WKH HQG RI '"HFHPEHU sqgsv

e &KULVWLQH *LVSHQ GH :LHG &KDLU

e %HUQROI .UDPHU 6HFUHWDU\

e ODULMNH 690HUHPP\DFRKGUDDJHU 7UHDVXUHU
« 3HWUD YDQ GHQ %RRPJDDUG

e 6RSKLH %RWYV

« 1DRPL .RVWHU /HYLH

e« OHQQR 9LVVHU

025

0 DQDIHP HQW
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$ WRWDO RI sr vzg HXURV LQ GRQDWLRQV KDV EHHQ UHFHLYHG IURI

'RODWLRQV IURP IXQGV IRU WKH &4RPPHPRUDWLRQ 7ULS 6WXGHQW

@

Stichting
Laméris Foundation

'RRU *HYHQ )RXQGDWLRQ

) LODQFHV Y



7KH 6RELERU )RXQGDWLRQ LV D YROXQWBHH BBPOB QAL RD R/WREQ L]
DFWLYLWLHV ZLWK WKH KHOS RI JUDQWYV DQG \RXU GRQDWLRQ
RUJDQL]JHY DFWLYLWLHYVY VXFK DV OHFWXUHYV WULSVHH[UKHELW.
JUDWHIXO IRU DOO VXSSRUW ELJ RU VIRDEKRAXOW KDK\HUH IBYHHHERMN
WR ZHOFRPH \RX DV D GRQRU

7KHUH DUH VHYHUDO ZD\V WR ILQDQFLDOO\ VXSSRUW WKH 6RE

r S HIXODU GRQDWLRQ

:H ZHOFRPH DQ\ DPRXQW ZLWK ZKLFK \RX DUHHZXDH K3V BH W EK
JXLGHORRXRWDQ DOVR VLIQ XS IRU RXU QHZVOHWWHU YRX RXWD VY
LQIRUPHG DERXW RXU DFWLYLWLHYV

s 3HULRGLF 'RQDWLRQ

$ SHULRGLF GRQDWLRQ LV DQ DQQXDO JLIW IRU D SHULRG RI D
,Q WKH SDVW D SHULRGLF GRQDWLRQ KD &XWR ERZ KW IQLG/O HIBQWE:
GLUHFWO\ ZLWK WKH UHOHYDQW IRXQGDWLRQ 'RZQORDG WKH
7D DQG &XVWRPV $GPLQLVWUDWLRQ ZHEVLWH RU FRQWDFW X\

t /HIDF\
, I \RX ZLVK WR VXSSRUW\RX EDQY K QFOXEIH XV LQ \RXU ZLOO
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