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QWH OWHGMRQRI ' HVHWB SGD\WM , \BOHG
DERXWS Q| D YRUHJI R ) RXQGDWRQ VDWW [E
SOQ SWRFHWIQO D\ 7KH IQWDCSKD\HVRI
WDWSOQ KDYH EHHQ SXWQR HITHFWOQ

DQG DWDQ DF FHBILDWG SDFH  7KH DWAXGH

H[ SUWWHG 1Q FUHDWY \WH VADWJ] [E SOQ QW
\ HDUZ DV’ IHDWBIW . TKDWHQH Rl FDBXOWG
FRQIIGHQFH GIG W\ HDUWR DQ HDW®

H[ SDQVMRQRI SWRJ DP VDQG Wil VR GHYH®S
DQG RSHIDW WHP  <RX Z I@HDG DERXWP DQ\
RI WR\H SWRJ DP VIQWH IR@Z Q] SDIHV

$ SDWFXOW ERG HIIRWKDVEHHQP DGH IQ WH \FD®! RI RXUHGXFDWRQ
SWRIWP V 7KH\ DWH P RUH H WIQMYH DQG P DQ' RI WHP DUH GHMJ QHG VR UHDFK
D J HHIDWUQXP EHURI SHRS®I EH\ RQG WH ERXQGDUHVRI WH 3DWN 2 WHU
SWRIWP VDIP R EWY SHRS® VR WH 3DWN ERW YIWDO® DQG IQ KHDAW W J HW
FA®WH H SHUIHQFHVZ W WH I&W [IDXQD DQG J HR®J IFDAHDWUHVRI WH GHVHWY
DVZ HGDVIWFX&UWADFHW

7R SWRYIGH D P RWKH IREXVV\RSHIDWRQDOMKXFUWKH WR $% Z H KDYH IQWRD@IG
WBW Rl WH DWWRIVEZ DUH X WP VR P DQDJ H EHWMURXUHQI DJ HP HQWZ W
P HP EHWY \XSSRUWMWYDQG WRWH Z KR SDWFISDW IQ RXUSWRJWDP V : H
FHURIQ® KRSH DQG H[ SHFWMRVH X WMP VZ IG5 WRYIGH HDMHUDFFHWWR RXU
SWRJI WP VDQG EHWHMUFRP P XQEDWRQ Z M RXUDXGIHQFHV

1 HZ X WMP VZ IGDOR VXSSRWH[ SDQGHG HIIRWIQ $ %) - VIHWIARSHUIDWRQ 7KRWH
HITRWZ 1QIQFAGH SWRYIGIQJ D J LHDWUQXP EHURI SURGXFWDYDIDE® RQWXH
DQG P RUH HINEIHOQASUWRFHWQJ Rl RWGHWY : H DUH DOR IRFXMQJ RQXMQJ P RUA
B®FDMQG VXMBIQDE®! SIRGXFHY $ QG IDWHUWDQ \H@YJ SOV Z DWMUERWBIV
W YMRY Z H Z IG5WRYIGH D Z DWUHI LOXMDWRQ Z KHUH SHRS® FDQ WHXVH WHIU

RZ Q FROWIQHWY

$ IWUMDQVHUWIY VR 6\B\W 3DUWOWA HDUP RUH WDQ DFUWHVRI OQG
XUWRXQGHG E\ RUDGIDFHQWR WH 3DW $ % FRQWXHVR W R I XQQW



IRXQGDWRQDCP MIRQ VR P DNH WH 3DUNZ KR®I E\ VHFXUQJ IQKRGIQI V
$ SSWR[ [P DWM® DFUHVRI \KFK OQG WHP DIQ DQG WH\ DUH P RW
FKD@IQJ I \R REWDIQ WHP DIQVRXUJ RDOKRZ HYHU \R \HF XUH \WHP

P KDSS\ \R BHSRWIMDWZ H DGGHG WWH QHZ P HP EHW\R WH $% 9%RDE R
TUXMMHVWIVA HDU 7KH\ IQFGGH ®QJ WP H \KSSRUMWRI WH 3DUINDQG $% DV
Z HODVHQMXVDWE KINHWYDQG FDP SHWY DQG WH\ EUQJ QHZ \NODQG
EDFNJ IRXQGVWR WH ERDWG DVZ HGDVA RXW 7KHVH DGGIMRQVDW EHOHIEIDO
EXVWKH\ GR QRWP HDQWH ERDWS IVFRP SGW : H Z lOFRQUDXH \R W \R
IGHQW\ SRWQWDADHZ P HP EHWYDQG WHF XMIMHP \R WH ERDWS : H DU

FRP P MG R IQF BHDMQ) WH GLYHWW RI WH ERDWE 1Q \HYHUDGGIP HQURQV |
DQ WHDGHUVIQMUBHWMG IQ P RUH IQRWP DWRQ DERXWRIQQJ WH ERDWE SGID\H
FRQWFW %) DWQIR# \WHDEI RU

6RP H P L] KWKIQN WDWZ I J BHDWIUBARXEHVDQG P RWH DP EMRXVRE MFWHV
$ QD YRWHJ R ) RXQGDWRQ KDVFKDQI HG <HV WRH W\RXUFHVDQG REMFWHV
DB QHZ EXVWKH\ DU EHIQ) XVHG \R IXQ@$ % -VEQ WBQGIQ) P MIRQ : H
KDYH J WIDWIUFDSDFIW QRZ EXWOR GLIHHQAP IMIRQ 7KDQN\ RX IRU RXU
FROWDXIQJ \XSSRWRI RXUHIIRWDQG WDWP MIRQ

BIOF HUH®
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% 6DP DQMD <RXQJ
( GXFDWRQ O DQDJHU

7KH 2 \HD\RQ RI HGXFDWRQ
SWRJI DP VZ DVRQH RI J IRZ W

H[ SHUP HQBWRQ DQG IQUWDWRQ DIMUWH
UHFHQAYADWJ IE SOQQQI BIYDP S 7KH
ADWJ IE SOQ SWRYIGHVD IRDG

P DS IRUZ KHUH Z H Z DQWR VBNH RXUHGXFDWRQ SURJ DP P IQ) DQG Z H-YH
FRP P MWG R IQFWHDMQUI DFFHWWR RXUHGXFDWRQ SURJ DP VE\ SWRYIGIQ
FKROWKISV WXGHQWAGIVFRXQW GRXE@Y HIIRWWR REVBIQ J IDQAIXQGVR
\XEMGIH SIRI DP V DQG RITHUQJ YIWXDCSWRI P P IQ) $ GGMRQD® Z H-UH

Z RINQJ FRHO Z W WH 6VB\W 3DUNVR HQUKUH RXUSURJ DP VSWRYIGH D YDGH
DGGHG UWHVRXUFH DQG \RXFK XSRQ SURWA BHVHDWFK DQG FRQHLYDWRQ \RSIEV

$VWH QHZ (GXFDWRQO DQDJ HUZ W $ QD YRUWHI R ) RXQGDWRQ , IDQP \ [V
\HD\RQRI SWRJ DP V Z I WH KHS RI YROQWHWYDQG QDVMIDOWV ,Q FRQFHWWZ W
WH 6\B\W 3DWN Z H GHYH®SHG DQ DSSWRYDCSWRFHWZ KHUH Z H Z LOQRZ
SWIRSR\H D@SWRJ IDP VZ H Z RX@ @H WR XQ IO WH \HD\RQ R EH DSSURYHG E\
WH & RRUDGR ' HVHW MAEWEXSHUDWMQGHOADQG / HDG ,QMUS UHWAU

( GXFDVMRQ 3WRJ WDP 3DUMHL/




TKIVHQKBHVWDVRXUS IRJ IDP VSURYIGH DGGHG YDGH VR WH 3DUN VIH\RXUF HV
DQG SXE@ HQI DJ HP HOADQG \WWDWZ H DU QRWGXST@DWQ HIIRW EXWQWMDG
SWRYIGIQ) D P XFK QHHGHG VHYIEH \R RXUFRP P XQW : HWDQ  HGXFDWRQ
SURJI DP VIRUWH [ LWAAP H MQFH \KXWIJ GRZ Q GXUQJ WH SDQGHP IE DQG
XWQHG 1 DWUDQWRU3WRI DP / HDGHU9 REQMHLY : H IDQHL KW XIGHG
+INHVDQG ' WYHV QIOH SHVHDWFK 9%D\HG ( GXFDWRQ SURI IDP V IRXUI IWXDO

$ FFHWZ HEIODWY RXUYHY [IATHDFKHUM P SRUXP DQG &DP S 9%RUWHI R ) RXU
RI WH\H Z HWH EWDQG QHZ SWRIWDP V 4 XIHBDUW, QMDDWRQDCY. HEIQDU 4 XIHW
5HVHDUFK 5 HWHDWYHDVWKH + HDWZ W & RRQ  HEIQDW/\HUHY WH 7KLEG * IDGH
7HDFKHUB\ P SRUXP DQG * XIGHG : KHHO WyH

. KR DWMQGHG RXUSWRJI IDP V' : H KDG DWMQGHHY  RI Z KIEK Z HUH RXU
PHP EHY DQG Rl ZKIEK EHFDP HP HP EHWGXH W DWMQGIQ DQ HGXFDWRQ
SRIWDP 7KIVIVKRSHIXMVROQH Rl RXUJ RDO'VWR H[ SDQG RXUS DWW LS DQANDAMNR
IQFAGH QHZ DQG EIRDGHUDXGIHQFHVZ KR P D\ QRVWEH DVIDP IDUZ MK WH 3DUN

3R DP  $ \WHQGHHV









































































