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2 XUDQQXDCFRP P XQIW Z IGH
6KIQHD/ LIKWRQ7$1 * 2
FDP SDLIQ WDVHG 7KH

ELHQQIDORRQOHPAEXWT'
YDQTXHWDIVHG

7KH) RXQGDWRQ KDV I XQGHG 7' ' Z DWRU -RKQO DUAQH]
IQYHVW DIRUGBIG 7$1 * 2 ZDVIHDXMUHGRQ. ' . $ 79
" HIAHQR ' DMRUGHU 7DD 3MWVEXUIK Z KHUIH KH
UHVHDURK [QMDWYHV GUYIQ] VKDUHG KLV NRXUOH OMQJ Z IW

LQQRYDARQ  GMVRRYHUHV 7' +HIVFDWHGIRUE\ ' U
EUQILQ) XVFRVHUWR / LOD* KDARXO* RQ] DY D

IXO@) RXUP DMMRQRI YDOHG 7 5) FIQIEDO
IIQGIQJ DFXUH UHVHDURKHUDQG 5 HVHDURK

FRP P IMWWH P HP EHUDW

8 QLYHMW RI 3MMVEXUK

0 HGIFDORHQMU

2 XU5 HVHDURK / HDUQIQJ 1 HVE RINLV
D \KDUHG YILXDCB@MRP \R
FRQQHAARXUJ®EDOY"

FRP P XQW R! IDP ITHVDQG
KHDOMFDUH SLRYIGHWY 7KH5/ 1 KDV
PHP EHWIWRP  FRXQWMHV

7TKH OUHURXUFRP P XQW
WHWRQIHUZ HEHRP H

FRXQMY

7KH) RXQGDWRQ KRWMG D
JWIRXSRI 7$1* 2 FOQIFDQ

2 XUJREDOQHVZ RIN QRZ WIHVHDURKHWY/ 1Q + RXMRQ 7;
FRQOHFW DLRXQG VR FR@ERWDWW GHYHRS
IDP IIHV DRQJ Z IW P DQ\ WRQGDUGE] H ERVWSLDPARHV
KHD@MFDUH SURIHWRQDY DQG X®P DD SXEQK

DOG YROOMALY HNGHQFH EDVHG 7' ' DFEXWM

FDUH FORUFDQI XIGHIDHY



2 XUZ RINLV SRZHHGE\ DJ®EDO
7' FRP P XQW ZIW VXSSRUN'WRP
GRQRWDARW P RWHWDQ

FRXQMHV
TKH7$1* 2 SHWHDUK
7KDQNV VR \ RXULQFUHGEE®! ) RXQGDVMRQ LV SLRXG R Rl HU
JHQHIRUW Z H VXUSDWHG DQG DQDUD. Rl UHVRXUFHVVR RXU
WISGIG RXU JRDOGXUQJ 7' FRP P XQW 7KL\ HDU ZH
WH KRIGD VHDVRQ \R IXHO HBDVHG DVHULVRI  JHOHME
UHVHDURK DQG LQQRYDARQ H SOIQHUYIGHRV DQG
<RX7TXEHYIGHRV

7RIHWHU Z HP DGHDQ
H WDRWGEQDY [P SDRW

PXQLW\ WKH
RPH

$VRXURRP P XQW FROMOXHVWR  VHH RXU JOREDO
VSUHDG DZ DIHOHW HGXFDWMDQG  J)J QRZ
SURVIGH VXSSRUAZ H DLHVKRUMQIQD v/
WHGDIQRWMERGWH IRUHZ  VLRQDOV RYHU
IDP LMHY MJQUIFDQUWD IP SLRYIQJ VHHUV

Z DUIRURXWRP HV

TKH7$1* 2 S5HWDUK
) RXQCDMRQ LV JIWRZ 1) = WK 2 XUFRQIHHQFH
WH DGGMRQRI P DQ QHZ HQIDIHP HQWQDWRQZ LGH
YRAQMHY FRP P WWH KHGV DAFHBADW GDLIQ]
P HP EHWY ZHWHH SDQGEQ] FRIDERUMRQ DQG
RXUUHDRK DQG IORIHDMQJ SIRILHWIQ7$1 * 2
RXUIP SDRFWR ERMAUVHUYH UHVHDURK DOG FDLH

WH7$1*2 FRP P XQW
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7TKH7$1* 2  SHWHDUK ) RXQGDWRQ LV
GHGLEDWIG \R | LODQRDOADQVSDUHQR. DQG
HQVXUQJ WDWHYHY GRADUVXSSRUV RXU
P MMRQ VR DGYDQFH UHVHDUFK HP SRZ HU
IDP LOHV DQG | RWIHUP HDQLQJIXO
FRQQHPVIRQV Z IWIQ RXUFRP P XQIW
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3URMIPWL DP H 5HP RWM$\WHWP HOWRI $EQRWP DD RYHP HOWIQ7$1* 2 ' HIAHOQR ' IVRUWEHU

3 LRMIPAB UQFLSDO-QYHWIO DVRYY 6DP XHD DANHQIH 0" 3K -HQQUHU9HP IIRQ 0 ' $QIHD+ HZ WO
3K' DQG-RQDWDQO ION 0 ' 3K

) XQGLQJ &\ F®!

3LRMIFW XUDVIRQ

3LRMIPAWY 5 HVXAV 7KH WDP V DWKH 8 QLYHMW RI 5 RFKHMUDQG %D\ RUER@UH RI 0 HGHQH KDYH EHHQ

1QD[ QI WHUSIRMPARQ FKDUDAMU] LQJ P RYHP HOWGMRUGHW/IQ 7$1 * 2 GHILAHQR GIVRUGHU DV SDUARI WH
RQIRIQJ 7' ' QDMWDCKMRY WXG $ VRBCRI  SDUARSDQW

Z HH HQIR®IG WDQN\ RX VR WRVH Z KR SDUAASDMG  DQG
FDUHILYHW FRP SGMWG IR@RZ XS LOMXYHZ V 7KH 1RXQG WDW
G\ WRQD DW[ ID DQG 7$1* 2 \VSHW DHFRP P RQ HDWD

P DQUHWIMRQVRI 7' ' DQG | LHT XHQWD RAFXUEH RUH P VERTE
FUMV RITHUQJ D SRIMQADCRSSRUMXQW | RUHDUD GIDIQRVY
7KH DOR GRNHG DAWKH HITHFWRI YIVP 1Q VXSSOP HOBMRQ
EDVHG RQ FDUHI LYHULHSRUADQG | RXQG WDWP RAASDAHQW

H SHUHQPHG P SLRYHP HQW RURXWL KWAHWDMRQ RI

P RYHP HQWA P SVRP VZ WK VXSSGP HQUMRQ 7KH DUH
KRSIQJ R VXEP IMD P DOXVFUSWRUSXETEDARQ 1Q HDLD

2 8 5 VR W \MQHG | RUWHVH LHVXOV
9IMWRXUZ HEVW DAWZ Z Z \BQIR UHVHDURK RU VR BDUQ P RUH DERXW
+ 7 5) IXQGHG UIHVHDURK DQG XSFRP 1QJ JUIDQARSSRUMQMHY
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9DQGDQD* XSWD 3K' Rl %UIKDP DQG: RP HQV+RVSMEO
F 7 5) 6AHQWIF$GYVRY %RDWGP HP EHU  SDWW 5)
JWDQWH LVZ RINQJ RQ GHYH®SIQJ WHUDSLHV IRU
QHXURP XVEX@UGMVHDVHV XMQJ VP DOP RBFX®! EDVHG
DSSWRDAKHY DQG JHOH VU HAQJ VADWAIIHV + HUWDP 1V
Z RINQU RQ LGHQW\ 1QJ VP D@P RBFXGNVIQ7' ' VR SUHYHQW
DQG UHYHUWH WH GVHDVH 1Q DI THPMG Z DUIRYY ' U * XSV KDV
UHPHQWD EHHQ DZ DLGHG D JUDQW* HIHAF DQG ([ WIQUE
0 HKDQMP VIQO HEBERTF 0 \ RSDMIHV [LRP WHO XVFX@U
" \WARSK\ $WRADWRQ 7KLY SUIRMPWZ L@GH IOH KRZ JHOHWE
YX@HDELQAHY DQG H WIQVE VIWHWRLY FRQYHU H VR GUYH
P HERTE G\ I XQPARQ DQG Z LQIGHQAN NH\ ELIRP DINHWY/ DQG
WHDSHXWEVBLIHWIQ 7' ' DQG LHDWIG GMRUGHY 7KHZ RWN
Z L@DOR HYDOXDWM 7$1 * 2 JHOH LHS@FHP HQWKHUDS\ XMQJ
$$9 EDVHG YHRRU/ DV D SUHFOQIFDOKHIDSHXWE VADWI\ |RU
7' 7TRIHWHU WHHHIRUWDIP R DFFHBLDM WHDR HQW
GHYHBRSP HQADQG P SUIRYH GMHDVH P DQDIHP HQWRULQGLYIGXDY @MQJ Z W 7' ' DQG UHDWG GIVRUGHWY/

: KDALY$$9 $GHOR $WRADWAG 9LLKV VHDS\ " $ WSH Rl JHOH WHUDS\ WDWKVHV D KDUP B YLLKV \R
GHOYHUD KHDOK\ FRS\ RI D JHQH LOVR D SDWHQW FH@Y 7KH YLLKV DRW DV D FDUIHU KHSLQJ WHERG\ SLRGXFH
DP MMQJ RUIDXOV SLRMQ WDAY QHHGHG | RUQRWP DOXQPURQ 7KLY DSSURDAK DIP VR WHDVIKH XQGHUDLQ]
FDXVHRI D JHQHWE FRQGIMRQ IDWHUWDQ MWP DQDILQI i P SVRP V

7KLV DSSURDAK DIP VR WHDVIKH XQGHUDIQ) FDXVH RI D JHQHWE FRQGIMRQ
DWHUWDQ MVAP DQDILQI i P SVRP V
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* S
%
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0\ P RAVDVRQ | RUVKLYZ RINFRP HVILRP FERVH LOAMDPIRQVZ VK 7
IDP LOHV ” P GHHS® FRP P IWHG VR WDQUIMQJ EDVF GVFRYHUHV LQUR
VKHWDSLHY 0\ KRSH LV VKDWY Z RUN Z LADQRWRQW LGHQM\ DPARQDE®
VIKHUDSHXVUE VWDVIAT LHY EXWDOR SLRYLGH [ DP LOHV  FOQUFALDQV Z IViK FGDUHU
JIXLGDQFH | RUGMVHDVH P DQDIHP HQADQG RQU VAP FDULH
9DQGDQD * XSVD 3K
/ DXUHQ 3HDFRH VD 1 HXURVAHQPH 3K’ \AMGHQW
DW/D RUERGUH RI 0 HGHQH IQ + RXMRQ 7H DV 6KH FRQGXPW KHUUHVHDURK IC
WH 6LQRH/ DE Z KHH GMARYHUHY FROWOXH VR HABEQK WH FHUHEHEQXP D SDU
Rl WH EWDIQ WDWFRQARY P RYHP HQWDV DQ RUJIQ RI GIVHDVHV LOFXGIQU
G\ WRQD WHP RU DQG DVl LD
7$1* 2 ' HLAHQR ' MRUBHUFDXVHV VHURXV P RYHP HOWAKD@IQIHV LOFOXGIQ]
P XVF®I VNI QHW WHP RY SRRUEDDQRH DQG VH] XUHV Z KIFK FDQ Z RUMHQ
VXGGHQO GXUQJ 7$1* 2 VSH ' UYHQE\ DFRP P IV HQWR WDWH
QHXWRGHYHRSP HQBOHVHDUK / DXUHQVZ RINXVHVD 7$1* 2 NQRANRXW
P RXVH P RGHOR LGHQW\ Z KHQ DQG KRZ WHVH ELDIQ GIMXSWRQV EHILQ DQG
KRZ KDWP IXOMJQDIQJ P D\ EH WHYHUHG % FRP EIQQJ EWIQ UHRUWEQ! WIFKQTXHY EHKDYIRUDOWMGLHY
DQG VDU HWMG IOMYHMRQV VXK DV GHHS EWDIQ P XOMRQ KHU UHVHDUK DIP V VR XQFRYHU WH QHXUDO

P HAKDQWP V EHKIQG P RVRUG VI XQPARQ DQG H SGUH SRWMQUWDOMHUDSHXWE VADWI LHV | RUIQGIYIGX DY QAQJ
ZIN 7'




7KL\ HDUP DUNV D SLYRWICP RP HQWQ WH KIMRUY Rl WH7$1* 2 5HVHDURK ) RXQGDMRQ 61OFH RXULQPHSWRQ

1Q Z HKDYH UHP DIQHG GHHSO® FRP P IWHG VR RXUP MMRQ VR DFFHBLDM VAHQWLE GMRYHY P SLRYH

SDWHQWADUH DQG XGAP DO IIQGDFXWIHIRU7' ' 7RGD\ Z HDUH SURXG VR VKDUH WDWZ H KDYH FLRWHG DQ

H WDRUGIQDY P LGMRQH P RUH WDQ ROH P LAIRQ GRADUY IQYHVMG GILHAD LOR 7' UHVHDURK 5 HDFKIQD WLV

P LGMRQH UH GPW QRARQD WH XWHOR Rl RXUZ RIN EXVWKH VWHQIW DQG XQIW RI RXUJ@EDOY"
FRP P XQIW -Q MWD IHZ VKRUA HDW WH @QGWDSHRI 7' ' UHVHDURK KDV
WDQVIRWP HG : KDAZ DV RQPH DQ XQH SBRUHG DQG SRRUD XQGHUAMRRG
FRQGMRQ QRZ KDVDJWRZ IQJ ERG\ Rl KLIK TXDOV GLYHUH VAHQWILE
VIXGLHV VXSSRUAQJ W2 XUIXQGHG SLRWMPWVSDQ D Z LGH WIDQIH RI FUMFDO
DUHDV LQFXGIQU EDMEF VAHQRH FOQUEDAFKDUDRMU] DARQ QHXUR®I\
FWGER®)\ P HBERTE LHVHDUK
QDWDCKIMRY GHYHBRSP HQWELREDQN
H SDOMRQ DQG FXWRJ HGIH WHUDSHXWE
H SBRUDARQ 7KLY GLYHUAW KDV HQUXUHG

5<$1

—DP GHHS® JUDM XA RUWH RSSRUMQIW VR BDG WH ) RXQGDARQV VWDWAI LIE YIMRQ DQG UHVHDURK DRAYIMHY RYHU
WH QWK UHH DQG D KDO\ HDW/ 7KDQN\ RXVRWH 7' © FRP P XQIW |RU\ RXUWKVWDQG | RUEHIHYLQJ 1Q WH
GULHPWRQ QHHGHG VR P RYH WLV Z RINIRWZ DUG <RXUVXSSRUNKDV P DGH WKLY SLRIUHW SRWME®! 7KH IP SDRARI

WL Z RIN FDQ DQHDG\ EH THO\DP RQJ FAIHDQV IHVHDURKHY DQG P RWAIP SRUBQWD |DP LAHV <HARXUSWRIWHW
IV DAOR D UHP 1QGHU Z H DIH MW HMEJ VWRBUMG

$VZ HBRNDKHDG WH SDW VR EHAMUWHDR HQW DQG XGP DWA® D FXUH LHIHY RQ FRQOWOXHG SDUHUKLS Z IW
RXUFRP P XQW <RXUIQYROHP HQM RXUDGYRFDR DQG\ RXUILODQADOXSSRUADUH Z KDWP DNHV WKLY

P RP HOMP SRWE®! ( YH) GRODMRQ HYHU VKDUHGWRU DQG HYHU DPARI HQUIDIHP HQWXH® WH QH W
EUDNWRXIK <RXUEHIH QWKLY P MRQ LV Z KDAEUQIV XV FERVHUVR WH FXUH RXUFRP P XQIW GHVHUHV

7KHQH WSKDVHRI 7' ' UMVHDURK LV DERXVEXL@QI RQ RXUP RP HQMP DQG SXWKIQJ IR DUG Z I XUHQR. DQG
SXIBRVH % DFFHBADWQU KLIK P SDPAAMGLHY DRLRW VAHQRH FOQIFDOFDLH  DQG WHUDSHXWE GHYH®SP HQWZ H
DUH @\ LQU WH JIRXQGZ RN | RUUHDCEUHDNWILRXJIKV + RSH LV QR (QIHUDEVADPWZ H DUH DRPAYH® VKDSLQU W
WURXJIK WH UHVHDURK Z H GUYH HYHY GD\
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(YHU QHZ GMRYHUY 1Q7$1* 2 UHVHDURK EUQIVQHZ TXHRQV @HWHRQHP DQ. 1DP IHVQRZ DWN +RZ
P XK %YMIP .QVVKRX@G P\ 7' ' Z DURUVENH' 7KH 5 HVHDURK / HDUQIQJ 1 HVE RWN 5/1 KDVEHARP HWH
KHDUARI RXUFRP P XQIW XQMQJ UHVHDURKHY FIQIEIDQV 1DP I@HV DQG Z DUIRW/ILRP  DUIRXQG WH Z RUG

0 RIHWDQDIRXP WD @QJ QHVE RINZ KHUH IGHDV DUHVKDUHG TXHVARQV VSDUN EUHDNWURXIKY DQG
FRADERWDWRQ GUYHV KRSH IR DUG

$ FHOMUSIHFHRI WH5/ 1 IV IW IOWADPWYH JREDCKHDWP DS D @/H VRROMDVWKRZ FDVHV WH GLYHUH DQG
JWRZ IQ] QHVE RINRI P HP EHLY % YLVXDI® FRQOHPWQU SDUARLSDQW DRIRW FROWOHQW WH KHDWP DS

KLIK@ KW ERW WH EUHDGW Rl RXUFRP P XQW DQG WH VKDUHG FRP P V¢ HQVWR DGYDQRQJ FDUH DQG
UHVHDURK 0 HP EHWY FDQ HDVI® FRQQHPAWZ IV RWHLY 1Q WHULHIIRQ VSDUN FRMERUMRQV DQG VHH | LIAKDQG
WH Z RUTZ IGH IP SDPARI WLV H I RUV

/ HDUQ P RUHDQG MRIQVKH 7' ' 5/ 1
E\ VFDQQLQJ VKH 4 5 FRGH

7RIHWHU WH 5/ 1 DQG W JGREDOQHE RN
GHP RQMADW WH SRZ HURI FRP P XQW 1Q DGYDORQ)
7$1* 2 UHVHDUK DQG FDUH % FRQQOHPWQ |DP LOHV
FOQIADQV DQG UHVHDURKHY DRIRW\WH Z RUTS Z HDUH
DFFHBIDWQ) GVARYHUHY |RWMUQI FRMERUIMRQ DQG
P RWIP SRUBQWD EUQILQI KRSHDQG P SLRYHG
RXWRP HVVR HYHU 7' ' Z DUIRU

5((0
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| /RRN IRUYMZP 1Q % SDQWRWHQE DAG DQG YMIP 1Q % IRDW QRW IRTE
DAG ) ROW LV WH QDW(LDOP RUH DPAYH IRWP WDWIMH ERG. FDQ XVH H | HRRYH®
| &RP SDUH WH @EHY/ GRVDIH XVXD® OAMG IQ P LG LDP VRU

P IRIRIWDP V VR WH IHRP P HQGDWRQV SLRYIGHG E\ \ RXURIRQIADQ 7RR P XFK RUVRR QMBI FDQ IP SDFW
H I HPWYHOHWDQG VDIHW * DILRP WH7$1* 2 1 DMUDOH MRY 6WG VXJIHWIKDWP DQ\ 7

Z DUWRW EHQHIWWRP D% FRP S®f VXSSGP HONFRQEBIQQI DAGDW P FJ PJ Rl IRQFDFIG

% ZIW VRP HVDIHO VBNQI XS\VR P J GDIO 9IVDP 1Q% GRVHVDOR YDU Z IGH® ZIW 7'

Z DWRW\KRZ IQJ IP SIRYHP HOADWDP RXQWIRP P JXSVR P J RUP RWH VIDLARUIHG VR
LQGLYLGXDOQHHGV $@ D\ VP DNH VXUH VR VBINH WH VHUYLQD ] H QAMG 1Q WH QXWIMRQDAQI RUP DAWRQ LW
DFFRXQWDV RQH VHUYLQJ GRHY QRWDA D\ V HT XDCRQH XQIWJIXP P\ RUFDSVX® DQGP D\ DRMD®

P HDQW R

| &KRRVH YMIP 1QV WDWDUH WILG SDUN WAMMG RURHUALLHG | RUSXUW
DQG SRWQR IRUH DP S®I 16) 863 RU* 0 3 MEHY 7KLY HQUXUHV\ RX LHJHWMQJI Z KDW/RQWH @EHO
DQG QRWIQJ H WD\ RXU7$1* 2 Z DUURUGRHVQWQHHG

. 1 RWD@FRP S®f HV

DUH AHDWAG HTXDOG6RP H ELDQGV LOFXGH RQO WDFH DP RXQW RI NH % YIVIP LQV Z KIBI RWKHWY SLRYIGH
EDDORHG WHUDSHXWF GRVHV

. %81QJ WH @EHOR \ RXUKHDOMFDUH SLIRYIGHUWR FRQILP WDWWP HHW\ RXU
7$1* 2 Z DUWRUVVSHALIF QHHGV




























