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ZDV D\ HDURI IDQBVWF JRZ W DQG
FKDQIH DW RGBXP DU1 DVXUH & HQWU ,WZ DV D
\ HDUWDWZ H VHWDQG DFKLHYHG VRP H YHU
DP EIMRXV JRDY HQJDJHG DQ XQSHFHGHQWMG
QXP EHURI VWXGHQW LQ RXUSWRIWDP V DQG VHW
WH RUW DQL] DWRQ RQ D SDW VRZ DUEV FROWQXHG
JWRZ W 1Q WH FRP 1QJ P RQWV DQG \ HDW/ $ I\WU
P ROWV Rl S®QQIQJ DQG JDWHUQJ LOSXW LRP
WH FRP P XQIW WH %RDUG DSSWRYHG D QHZ
VWDWAJ LF S@Q IRUWKH RUW DQL] DMRQ  Z WK VSHFL LF
JRDY LQ WKH NH\ DWHDV RI ( GXFDWRQ
6 \WZ DUWBVKLS DQG &RP P XQIW $V D WBIl ZH
IHOWKLY S@Q HQFRXWDJI HG XV VR BIDQ P RWH I X@
LOWR RXUP IMWWIRQ DQG Z H EHIDQ VR VHH
LP P HGLDW SWRJWHVV VRZ DUGV WKH J RDY

RGBXP DYV SWRIHWV LQ ( GXFDWRQ Z DV P RVW

HYLGHQWLQ WH VXFFHW Rl RXUFDP S SWRJWDP DV
VDZ HFRUG FDP S HQUR@® HOQW 2 XUVFKRRO

ILHGS VWG\ DQG FRP P XQIW SWRJWDP V Z HWH
QN\HZ LVH Z HODDWMQGHG SWRP LVHV \R EH D
\ HDURI FROWQXHG SWRIWDP JWRZW Z WK QHZ
SDURHU/KLS EDVHG FRP P XQIW SWRJWDP V
H[ SDQGHG VFKRROSWRI WP RIITHUQIV DQG QHZ
RSSRUMXQMHY |RU\ RXQJ GIDUQHLY

2 XUHP SKDVLV RQ 6 WZ DUGVKLS IHVXOMG LQ WKH
FUHDWRQ RI VE R GHSDUR HQW LQ LK
VXSSRUMWRP WH ' DUA) RXQGDWRQ ZH Z HUH DE®H
VR KLLH RXUILU/MWF LIRXQGV DQG ) DFLOMHV 6 WZ DUG
VDVNHG Z LW J HQHUDOP DLOWAQDQFH DQG
@QGVFDSIQJ  YRXQWHU P DQDJ HP HQW DQG
HFRARJ LFDOVWZ DUGVKLS Rl WH SURSHUN

RGEXP DUKDV D@ D\ V EHHQ NQRZ Q IRULW
GLYHWIW RI KDEWMDW DQG Z LMK WKLV KHLI KWIQHG
DWMQWRQ VR QG P DQDJ HP HQW Z H Z LaVHWWKH
VWDQGDUG | RUQDWYH MQGVFDSHV LQ * UHDWIU
/ DQVLQJ : H DR VRRN RQ WH DGP LOMAWDWYH LR
IRUWKH 0 LG 0 LFKLIDQ & RRSHWDWYH , QYDVLYH
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6 SHFLHV 0 DQDJHP HOW$ LHD 7KLV LV D' 15
IXQGHG SWRIWDP WKDWDGGLHVWHV LQYDVLYH VSHFLHV
WUHDW WKLRXJ KRXWD |RXU FRXQW DWHD VKHUHE\
DGYDQFLQJ : R@XP DUV VWMZ DUGVKLS HIIRUNV

EH\ RQG RXU DFWH SLRSHUNV : H DWH H[ FWMG
DERXWWH RSSRUMXQIAHY WHVH GHSDUR HQW RITHU
WR LP SDFW RG@XP DUDV D WHDVXWHG S@FH DQG
FDXVH LQ WH J UHDWU/ DQVIQJ FRP P XQIW

H P DGH VLI QULFDQWSLRI LHW \R LP SLRYH
LOIDVWKFWIUH  LHS@FLQJ WH WRRI RQ RXUKIWRUF
0 RRQ &DELQ DQG Z H KDYH VHFXUHG IXQGLQJ IRU
P RWUH IDFLAW XSJWDGHV LQ HDUD

) LOD@® Z H IRFXVHG RQ EXLGBLQI & RP P XQIW LQ

21 DDA &XURXV ' D\ 3 HQJDJHP HQW
Z MK WH &KDP EHURI &RP P HIFH DQG RWHU GRFDO
RUW DQ DMRQV : H DR KRVWMG D WHFRUG QXP EHU
Rl Z HGGLQJV DQG SUYDW HYHQW DQG SXEQF
HYHQW LQFXGLQJ D 0 RRQ FDELQ | DAFHMEWDWRQ
DQG WH HYHU SRSXMU: R@GXP DU7WDLO5 XQ : LW
D VXSSRUAYH FRP P XQWW WWBII ERDUS DQG
P HP EHU/KLS P XQEHQHYDE® H[ FIWG VR VHH RXU
( GXFDMWRQDOSRIWDP V' 6 \MZ DUEVKLS DQG
&RP P XQIW FRQUOQXH \R JRZ 1Q
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5 HIGIFWQJ RQ WH SDVW HDU, FDQ VHH VR P XFK

JWRZ W LQ RXUSWRIWDP P LQJ : H KDYH GHGLFDWMG

RYHU KRXUW/ FRQOHFMRQJ RXUFRP P XQIW Z LK

RXUP LIWIRQ : H VSHQWWDWAP H DVWL\QJ

VX GHOW LQ GIDULQJ DERXWHFR®RJI\ WLRXJ K WKH

P\ UDG Rl EHDXW XOKDEMBW DQG RW DQLVP V DW
RGEXP DU DQ DEXQGDQFH RI FDP S GD\ V VSHQW

RXVBRRU/ DARQJ Z MK DAWKH RWKHU HQJ DJ LQJ

FRP P XQW HYHQW Z H KDG S@QQHG LQ EHVE HHQ

7KHWH DWH P DQ\ KLJK@ KW ILRP RXUFRP P XQW

RXWHDFK |LRP WKLV SDV\W HDU 1 DDA & XURXV
' D\ LQYLVMG IDP LOHV VR D GD\ [LABIG Z LK
HGXFDWRQDOWBMRQV FWDIW  J XIGHG KINHV DQG
VRXW/ Rl WH 0 RRQ & DELQ $ GGIMRQD@ Z H VRRN
RXU( QYLLRVFDSH D ' P RGHORI D Z DWMU/KHG
RQ WH LRDG \R 3 LRMIFW5 (' Z KHWH Z H XJ KW
RYHU VIWGHQW WH P SRUBDQFH RI SLRWMFWQJ
RXUZ DWWKHGV DQG KRZ ZH FDQ KHG

,IP DOVR WUGHIG VR VKDWH RQH RI RXUP RVW
H[ FIMQJ DFKLIHYHP HQW Z H DFKLHYHG WHFRUG
EUHDNLQJ HQUR@® HQWQXP EHU/ IRURXUFDP S
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H Z HERP HG RYHU FDP SHUW/ DQG | LGHG WUHH
RI RXUFDP S VHWIRQV VR RXU@FHQVH P D[ FDSDFLW
3 DUARI WKLV VXFFHW FDQ EH DWMEXWG VR RQFH
DJ DLQ WHFHLYLQJ WH RXWRI VFKRROWP H J LDQWM LRP
0 LFKLIDQ' HSDUR HQWRI / LHARQJ ( GXFDURQ
$ GYDQFHP HQW DQG 3 RWMIQWDOLQ SDURHW/KLS Z LK
WH 0 LFKLIDQ' HSDUR HQWRI ( GXFDWRQ : H DWH
LOFWIHGLE® J LDWIIXOIRUWKLY VXSSRUAZ KLFK KDV
D@RZ HG XV WR H[ SDQG WH VFRSH Rl RXUFDP S

H DWH HDJ HUWR NHHS WKLV P RP HOWP DQG | XUMHU
VWHQJI WKHQ RXU FRQQHFWRQV Z WK WKH FRP P XQIW
2 QH Rl RXU QHZ HYWWRSSRUMXQMHY LQYROYHV VIDNLQJ
RQ D W HU LRMLQ WKH $ QQLHWY %,* 1 DWXH / HWRQ
SWRIWDP ZKLFK Z DV FUHDWG DQG | RXQGHG E\
0 DU DUIHW+ RQVK@J : H DVSLH VR WHDFK HYHQ
P RUH WIDFKHU/ DQG HQFRXWDJH WHP VR SDUAFLSDWM
LQ WLV VSHFLDOZ HHN (RQJ SWRIWDP 7 KHUWH LV P XFK
VR GRRN IR DUG VR LQ WH FRP LQJ \ HDU DQG ,
JHQXIOH® KRSH VR VHH \ RX WHUWH
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