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$VZ H®DYH SDQGHP IF Z HHQWIUD FRWRI @MQJ FUMY UHVXGAQJ 1Q
XQSWHFHGHOWG BIYHWRI SRYHWV DQG VRFIDAQMWFH UHVX®IQJ 1Q
WRXVDQGVRI IDP LOHV FRG KXQJU DQG LQ FUMY 7KH 5 RQ 7RGG

) RXQGDVRQ KDVZ RUINHG KDUG VR UVH VR W(H FKDABIQJ HV VKLY KDV EURXJ KW

( WRE@QKHG DVD SIRMPWAKLRXJ K &RP P XQIW &RXUAKDLG LQ VKLY

\ HDUP DUNVWKH 5 RQ 7RGG ) RXQGDMRQ V] Wi \ HDUDV D FKDUW Z RINQJ VR
VXSSRUMKH SUHYHQURQ RULHAHI RI SRYHWV DQG SURP RURQ RI HT XDV
DQG GLYHWMW

7KLY\ HDUMZ DV DQ KRQRXUVR SUHVHQW LYH H WD RUGIQDY SHRS®!  J LIRXSV
Z MK 5RQ 7RGG $Z DGV YIWXD® DVZ HD@EHFRP HH SHIWRQ] RRP
DQG WIDP V

" HVSLWM VWKH GRRW/VR 5 RQ 7RGG + RXVH EHIQJ SDUD® FARWHG LOGIMIGXDY
DQG IDP LaHV KDYH FROWQXHG VR NQRFN RQ WH GRRURI 5 RQ 7RGG + RX\H
DQG Z H KDYH XSSRUMG VKHP  DVP XFK DVZ H KDYH EHHQ DE®I VR

2 XUVRAGDUW HGXFDMRQ SURI WP P H KDV UHP DIQHG DQ RQIOH SOMRWP

Z KHWH Z HXS WG WDIQHG EHI XQ DQG FROWQXHG FRQYHUDURQV
DURXQG IMUXHVIRRG IXHO,7

SRYHW

© H KDYH DOR FROWQXHG VR EXLE IHIMRQWKLSV DFIRWVKH P RYHP HQW
GHOYHUQJ Z RIMKRSVDWKH: RUG 7IDQMRWP HG &: 8 <RXQJ 0 HP EHW/
HYHQW DQG DWMQGIQJ %9 $: 8 DQG &: 8 FRQIHHQFHV

7KH P SDFWRI VIKH 5 RQ 7RGG ) RXQGDVRQ UHP DIQV I QULEDQWDQG LV
LE@VADWG E\ VKH QXP EHWY/Z KR XVH ViKH VHUMEHV RI WH IRXQGDMRQ

$VFKDIURI VKH 5 RQ 7RGG ) RXQGDMRQ , IHHCSURXG RI Z KDWAKH FKDUW
KDV DFKLHYHG LQ WHVH XQSUHFHGHQWIG IP HV , Z DQWR D\ VKDON\ RX VR
HDFK DQG HYHU EURWHU VMU 1 UHQG Z KR KDVKHSHG VR EXIAS WH
IRXQGDMRQ , DP SURXG VR EH SDUARI DQ HQWXVDWAE DQG GHGLFDWG
WDP Rl WKVWHVZ KR VKDUH D SDWRQ | RUDFKIHYIQJ) RXUFRUH RE MIFWYHV
DQG EXIEEIQI D EHWMUDQG IDILHUZ RUG IQ P HP RU RI 5 RQ 7RGG
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7KH FKDUW V SXIWERWH DV VHVWRXWQ WWKH FROWIKVRQ b
7TKHREMFWRI V(H &,2 DWH

7KH SUIHYHOWRQ RUUHIHI RI SRYHW DQ\ Z KHIHLQ ( QI @QG DQG: DBNVIQ
SDUAFX@UEXWQRWH] FOMMYHO E\
SWRYIGLQJ RUDWIMARQ] 1Q ViKH SLRYIMRQ RI HGXFDVRQ WDIQIQJ DQG
SIRMFW
SWRYIGIQJ JDQW WP VDQG VHUMEHV VR LQGLYIGXDY LQ QHHG DQG RU
FKDUVHV RURVIKHURL DQLVDVMIRQV'Z RINLQU VR SUHYHQWRUUHIHYH SRYHWV
8 QGHWINLQJ DQG VXSSRUWARQJ LHVHDUFK LQVR | DFVRLYY VKDAWFRQVE XVIA VR
SRYHUWV DQG ViKHP RWADSSIRSUDWA Z D\ VVR P MO DV VIKHVH
3LRYIGIQJ KRXMQJ VXSSRUADQG HGXFDMRQ

7KHSWRP RARQ RI HT XDMW DQG GLYHUAW | RUVKH SXEQF EHQHIIVE\
VKH HIP LODVIRQ RI GLVFUP LODVIRQ RQ VIKH J LRXQGVRI WDFH J HQGHU
GLVDELDWN VH XDORUHQVIMRQ RULHI LRQ
DGYDQFLQJ HGXFDMRQ DQG WDIMQJ DZ DUHQHW LQ HT XDOW DQG GLYHUW
&RQGXPVQJ RUFRP P DMMRQIQJ IHVHDUFK RQ HT XD@MW DQG GLYHUAW DMXHV
DQG SXEQKLQJ VKHVH VR VKH SXEQF
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HUHYLHZ RXUREMIPAYHV DQG DPVIVVIHV HDFK \ HDU 7KLV UHYIHZ GRRNV DW
Z KDWZ H KDYH DFKLHYHG DQG ViKH RXVERP HVRI RXUZ RWN LQ ViKH SUHYLRXV
VE HOHP RQWKY 7KH UHYIHZ GRRNV DWAKH VXFFHW RI HDFK NH\ DFVIMIW DQG
VKCH EHQHIVWACH. KDYH EURXJ KVWWR VIKRVH J LRXSVRI SHRS®! Z H DUH VHWKS
VR KHG 7KHUHYIHZ DAR KHGV XV HQVXUH RXURE MIFVIYHV DQG DFVYIVIHV
WHP DIQ IRFXVHG RQ RXUWIWAG SXISRVHV :  H KDYH UHIHUHG VR J XLGDQFH
FRQVILOHG LQ VKH &KDUW &RP P MWRQ V.J HOHUDQI XIGDQFH RQ SXEQF
EHQHIMZ KHQ IHYIHZ 1QJ RXURE MIFVIYHV DQG LQ SMQQLQJI RXUIXWKH
DFVIYIVHV ,Q SDUAFX@UWKH WKMAHY FRQUGHUKRZ  S@QQHG DFVYMHV Z L@
FRQWIE XV VR ViKH RE MIPVYHV VIKH\ KDYH VHW

6758&785( B 29(51$1&( 0$1$*(0(17

7KH5 RQ 7RGG ) RXQGDVARQ LV.J RYHWDHG E\ W FROWIMRQ 7KH WK\WHHV
DUH ULHVSRQME B | RUVIKH VWDVIAJ LE GLLHFVIRQ RI VKH FKDUW P HHVQJ
TXDUMUD RUP RUH [LHT XHQWD VR LHYLHZ ViKH SHURWP DQFH RI VH FKDUW
DQG ViKH Z RUIN RI VIKH WADP
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1 HZ WKWWAHV DUH HFUKIVAG E\ DGYHUAMHP HQW DQG | HDVKUHV S@FHG LQ
DSSURSUDVI SUHW DQG RU DQMVOVRQV VL HVIAG | RUS DUAEX@UH] SHUAVH
DQG NQRZ BiGJH 7KH5 RQ 7RGG ) RXQGDVIRQ DGKHUHVVR D SRAF\ RI HT XDO

RSSRUXQIHV LQ ViKH DGYHWAMHP HQWVHBIFMRQ UHFUXIVP? HOWDQG WDLQLQJ
RI WP HP EHW/DQG Z WVKLQ D@DVSHFW RI LW VHUYLEH GHOYHU

$ SSAFDQW IHFHLYH DQ DSSAFDVMRQ SDFN Z KLFK LQFOXGHV ViKH LRIV DQG
UHVSRQUELDAHV Rl VWKMAHY DQG VIKH FK DUMHYV FRQWIMXVIRQ LQIRWP DARQ
DERXW/IKH FKDUW DQG D GMMUH] SOIQIQJ ViKH SLRFHW RI DSSRIQW HOW

$ SSAFDQW DUH LOVAWHZ HG E\ VWKH VWKWHHY Z KR VIKHQ WHDFK D GHFIMRQ
DV VR VIKH VXVRELOW RI VIKH FDQGLGDWA 6 XFFHW XCFDQGLGDVIAV DUH
DSSRIQWAG VXEMIFWR D VDM DRVRY ' %6 FKHFN

$ WAKH QH WAKWAH P HHVIQJ VIKH\ DUH RI I LFLD@ HOIFIAG DQG DADAKWIHAHV
DUH VXEMIFWAG VR UH HBIFVIRQ DWRXUDQQXDQJ HQHWDCOP HHVQJ 1Q
DFFRUGDQFH Z WK VIKH FRQWANVIRQ

7+()28&862) 285: 25.

2 XUP DIQ REMIFVIYHV | RUVIKH \ HDUFRQVQXH VR EH KH SUHYHOWRQ RUUHIHI
RI SRYHUWV DQG WH SLRP RURQ RI HT XDMW DQG GLYHUAW 7KH WDV LHV
WDWZ HXVHG VR P HHVWACHVH RE MIFVYHV LOFOXGHG

3RYIGLQJ RUDWIMARQJ 1Q ViKH SLRYIMRQ RI HGXFDMRQ WDIQIQJ DQG
SIRMFW

3WRYIGIQJ JWDQW WP VDQG VHUYLFHV VR LQGLYIGXDY1Q QHHG DQG  RU
FKDUMIHV RURVIKHURU DQLVDVMIRQVZ RINLQJ VR SUHYHQWRUUHAHYH SRYHWV

8 QGHWINLQJ DQG VXSSRUARI UHVHDUFK LOVR | DFVRWYY VIKDWFRQWIE XVifl VR
SRYHW DQG ViKHP RWADSSIRSUDVA Z D\ VVR P M0 DVA VIKHVH
SWRYIGLQJ KRXMQJ VXSSRUADQG HGXFDVRQ

RWINLQJ VIRZ DUBVVIKH HIP LODVIRQ RI GIMFUP LODWRQ RQ VIKH J LIRXQGVRI
WDFH J HQGHU GMVDELOW  VH XDORUHQVIMRQ RUUH@I LRQ

$ GYDQFIQJ HGXFDVRQ DQG WDIMQJ DZ DUHQHW LQ HT XDAW DQG GLYHUAW
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2 XUP DIQ DFVIMMIHV DQG VARWHZ HW VR KHE DUH GHWUEHG Z IVKLQ VKLY
LHSRWV

$ @RXUFK DUVIDE B DFVYIMHV | RFXV RQ iKH SUHYHQURQ RUUHAHI RI SRYHUWV
DQG ViKH SLRP RIRQ RV HT XDIW DQG GLYHUMW DQG DUH XQGHWINHQ VR
IXUKHURX UFK DUVDE B SXISRVHV | RUVKH SXEQF

7KHWXWHHV KDYH KDG UHJ DUG VR VIKH J XIGDQFH RQ SXEQF EHOQHI MADAXHYV
E\ W(H&KDUW &RP P MRQ









/(&785(

( GXFDARQ RXWIGH Rl WM(H FVWRRP  LV\WKH EDFN ERQHRI JURZ 1QJ D

P RYHP HQVWKDWKDV VIKH VNLEY VIR HQUXUH VIKDVWACH 1LJ KWW RUVRFLDONOVMAEH
DQG WKH HIDGIEDARQ RI SRYHW LV S@FHG 1P ® 1Q VIKH KHDWARI GRFDO
FRP P XQMHV

7KH5 RQ 7RGG ) RXQGDURQ NQRZ VWKDWHGXFDVRQ VP RUH VKDQ ERRNV
MLV DERXVWHDOSHRS ®1 VKDUQJ VIKHIUWWRUHVY LOVSILIQJ VRFIDCDFVRQ

© KIFK IVZ K\ VIKH IRXQGDVRQ FHOE DWWV \WKH EIKGD\ R 5 RQ 7RGG
HDFK \ HDUE\ KRWMIQJ WH 5 RQ 7RGG / HFVH

7KH GIFVXWH WHP HP EHW DQG DFW XS VKH Z RUWGV

/KH SDWAZ H IOKHUMWMKH I XVKWH Z H EXLAB

$: $5' 6

~+RKT-SeYBUh e\ KEKY S i -
%4XFH . HQWYIEH SUHMGHQWA1 '

7KH 5RQ 7RGG $Z DUGVDH J LYHQ DVUHFRJ QMRQ RI WH H] WD RUGLODY
7KL\ HDUVKH Z HIH SUIVHOWMG VR

6RFIDDP RI WKH + HDWW 675((7.,7&+(1
,Q\SIUQJ <RXQJ 3HRS® -$0 (6/<1&+
6 RFIDO- XWMEH -(1*ES$
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7RQLEVD IRUV VE R\ HDURG SHURQ Z KR KDG EHFRP H GIVFRQQHFWG
IRP VKHWIDP L® GXH VR ILQDQFLDOFUMY $ @RI VKH IDP L® Z HUH \RID
VXULQJ VKLVZ DVIP SDFWQJ RQ WH FKIGUHQVDQG SDUHOWP HQVWO
KHDOK DQG NRE \WIELON

$WAKH IRXQGDMRQ Z H KDYH WDIOQHG YROXQWAHLY DRAGDUW EXGGLHVB
Z KR DUH DE®! VR SUIRYIGH IDFH VR IDFH RQH VIR RQH VXSSRUNRU
IQGIYIGXDYZ KR FRP HVR VKH 5 RQ 7RGG + RXVH DQG WKHIUIDP LOHV DQG

IUHQGV

I AX y 2
7KH 5 RQ 7RGG ) RXQGDVMRQ VRIGDUW EXGG\ P HWZ MK 7RQLDQG
VXSSRUMG WHP E\ HQDE@QJ VKHP VR DFFHW KHDOK \VHUYIEHV DQG
P RQH\ P DQDIHP HQWZ RUINVKRS
7RQLDQG IDP 1O W\ HG DW6 RQ 7RGG + RXVH RQ WUHH RFFDMRQV IRU
D SHURG RI WQ GD\V VE R GD\ VDQG IRXUGD\ V Z KHQ VKH\ Z HIH
IHHOQJ) HP RURQDOXQZ H
7KHEXGG\ P HWZ MK 7RQLYLWIXD® HDCZ RUG RYHUQIQH P RQWY
HQDE@QJ VKHP VR DFFHW GRFDOVXS SRUMWHWYEHV

y(y.a
7RQLDQG IDP 1® DUIHQRZ @MQJ VRIHWHUILQ D QHZ KRP H 7KH DWH

DFFHWMQJ VXSSRUWRUP RQH\ P DQDJ HP HQWHP RWRQDCZ HOEHIQJ
IRP  VHWEHVLQ WHUGRFDCFRP P XQIW 7KH KDYH NHSVWKHLUNRE
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)URP WKH VWDGH XQIRQMA KDYH S@\ HG DQ IP SRWIDQWR®! LQ
GHWAP LQIQJ DQG GHILQIQJ WH QDUDVYH DURXQG FRP P XQIW
RW DQMQJ

7KH2 A ®@®1 P ®SHp EHIHYHVVKDW DWIRRWFRP P XQW
DFWYIVP HP SRZ HWY/ SHRS®! VR VBNH FKDU H RI WHURZ Q FRP P XQIW
6RAGDUW IV QRWRP HWKIQJ VIKDWKDSSHQVIQ MROMRQ IMEHJ IQV
WURXJ K GHYH®RSIQJ DXWMHME IHOMRQWKISY Z KHUH FRQYHUDVMRQV XS
WOHP SRZ HUP RWDW DQG P RELMHb

7KH 6RAGDUW ( GXFDMRQ SWRIWDP P H GHIYHWY IHDCZ. RUTS DQG YLLYXDO
Z RUWKRSV FRXWHVZ KHUH DFWWIMW DQG FRP P XQIW P HP EHWYFDQ
\VKDUWH IGHDV 7KH FR FUHDVIYH VS DFH FUHDWAG DA@RZ VIRUP RUH VKDQ D
FROWOXDVMRQ RI VKH GMVMEXWRQ Rl ViKH SUQFISBVRI VRIGDUW LQ DFRQ
DAIGHQWILHY WH XQLT XH DQG HITHFVIYH SUQFLS®VRI VRIGDUW DQG SXW
WHP LQVR DFURQ

7DNIQJ DFVRQ VR VSDUIN P RYHP HQW GRIQJ WKIQI VZ I SHRS® QRWRU
SHRS®! SIRYIGIQJ FR FUHDVIYH \SDFHVZ KHUH IGHDV FDQ EH VKDUHG DQG
FUHDVYH VROMVIRQV
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%HIQJ SDWARI DIDP L® P HDQV\ RX DUIH QRWDBRQH 7KH 5 RQ 7RGG

+ RXVHV DUH DQ H WAQMRQ RI VKH WDGIMRQDOIDP 1O Z KIFK MP SO

P HDQV SWDFWEDOVRAGDUW LQ DFMRQ 7KH SURYIGH D P XFK QHHGHG
FRP P XQIW VSDFH DWDWP H Z KHQ \WLJ QUIFDQWQXP EHW DUH IDFLQJ VKH
HIIHFW R DXWHMUW GXH VR VKH Z DURQ Z HODWH

H HQVXUH WDWSHRS ®1 NQRZ WDWH EH®RQJ VR D Z IGHUIDP 1O DQG
WH GRRUZ L@DQZ D\ VEH RSHQ VEZ HOW |RXUVHYHQ | RUUHDOSUIDFWEDO
KDQGVRQ WXSSRWV:  KIEK LQFOXGHVEHIQJ DE®GI VR W\ RYHLOQLI KW
KDYIQJ KRWP HDY XVH RI ViKH Z DVKIQJ P DFKIQH WMBISKRQH  VIRJ HVKHU
Z M MVAGLRSSIQJ LQ VR KDYH D FXS RI WD RUFRIIHH VIR GIVEXW WH
DAXHV

7KH FRYIG SDQGHP LF KDVP HDQWDWZ H KDYH KDG VIR VKXWAKH GRRUDW
5 RQ 7RGG + RXVH DWH P RP HQWVR NHHS HYHW RQH\DIH 61QFH VKLY
GD\  RXUWBISKRQH KDV EHHQ UQJ LQJ QRQ WRS DVZ HKDYHP RYHG RXU
HIIRUWVVR I1QGIQJ FUHDVYH FRP P XQIW FRQOHFVRQV ERVIK YLUXXD@ DQG
1Q VIKH UHDOZ. RUTB

7KH SDQGHP [F KDVKLI KQ KWG KRZ [P SRUBQWKXP DQ FRQQHFVRQ LV
7KLV KDV ®IG VR VKH GHYHBRSP HQWRI D5 RQ 7RGG + RXVH&RP P XQIW

KHUH LOGLYIGXD® RU DQMMRQV 1DP 1GHY EWDQFKHVFDQ W Q XS DQG
VKDUH W@ VS DFHV DQG VRAGDUW
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G | P ®SH  Z LOFRQWOXH VR IRFXVRQ VKH NH\
DFVWYIMIHV RI VIKH FKDUW FROVQXIQJ VR VXSSRUMWKRVH Z KR H SHUHQFH
SRYHW LOQHT XDOW DQG VRFIDOAQMWFH

TKH5RQ7RGG/HFWWH $Z DGVZ IOMNHSOFHRQ WK 0 DUFK

7KH GRRWY DW6 RQ 7RGG + RXVH DUH SDUAD® RSHQ Z HZ RQWRSHQ VIKH
GRRWY/IX@ XQWOMH VSUQI QH W HDU VR HQVXUH VKDWZ H DUH DE®H VR
NHHS HYHW RQH\DIH ILRP  &RYIG

» HZ IGFROVMOXH VR BRRN DWOQHZ  DQG FUHDWYH Z D\ VVR VXSSRUASHRS ®1
Z KR VHHN WH VXS SRUADQG VRAGDUW RI ViIKH VHOLFHV VK DWDUH SURYIGHG
WURXJIK 5RQ 7RGG + RXWH

,Q FRADERUMRQ Z IM{ &RP P XQIW &RXWADUG Z HQRZ KDYH RXUYHUY
RZ QWHWDS\ SXSS\ %R LVD J RGHQ UHWHYHUZ KR Z L@EH Z H Z L@EH
WDIQIQI VR JLYH\RP HP XFK QHHGHG WXSSRUMR WKRWH Z KR DH

HP RURQD@® AXJ J @)

: HZ IGFROVMOXH VR GHYHRRS RXUVRAGDUW HGXFDWRQ SWRIWDP P H
IRFXMQJ RQ RXURQINH RITHU

) LODIRXUZ RN Z LAIQFXGH WKH GHOYHU Rl RXU/ RRNIQJ %DFN 7R ) L1 KW
) RZ DG FDP SDUJQ Z RINQJ KDU5 VR EXL@ D QHVE RIN RI VXSSRWV
VKURXJI KRXVWWH P RYHP HOWDQG LOFUHDVH RXUP HP EHUKILS EDWH
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