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6RPH RI WKH ZD\V \RXU VXSSRUW DQG IXQGLQJ KDYH KHOSHC
KDYH VSHFLDO DQG DGGLWLRQDO QHHGV

&RP P XQLFDVIRQ

&ROQOHPARQ
6XSSRUIM FKITIUHQ DQG \ RXQU 7 KHWDSHXVIF 6 XSSRUN
SHRS®I VR DFFHW 6SHIR) R ) XQGQ) RFFXSDWRQDOKHIDS\
&RP P XQEDWMVHWMRQV DWHWP HOWDQG IRGRZ XS
VSHADDAMWXSHYMRQ DQG VHWRQV R VXSSRUV
FRP P XQFDWRQ P DMUDY LHIXOMRQ P RRU
KHSIQ) WHP H SUIHW WRXIKW GHYHBRSP HQWDQG GDIO
FKRIFHV DQG HP RWRQVP RWH IXQPUWRQIQ]
FRQIGHO®
6DIHW  : HEEHLQJ / HDUQLQJ
3URVIGIQ) \VSHADDAV -QGHSHQGHQFH
P RQWRUQI HTXISP HQNR ( QDEMQY DFFHW\R $96
VXSSRUNDP [IHV FDUQJ IRU IOIRWP HG WORUQ) DOG
FKIGUHQ Z W FRP S®[ FROWOEOR. KHGIQ) IO
P HAFDOQHHGV RITHUQ) EXIG WA FRQIGHOFH DG
UHDWXUDQRH DQG LIORHDVHG |QGHSHQGHURH DWKHURZ Q
VOHW SDFH
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/KHORIFHRI 7KH 3DUHQW

' DUA WUXJJBNV Z VK VHQVRU. DQG HP RURQDOFK DABIQI HV

© HZHH I1QGIQ) IWORHGE® GLLILEEX@WR DFFHW VXSSRUMDY' DR IV YHY JRRG DWP DWN.QJ

KHUGLLI LEXGHAV Z KIB! DAWAKRRORUDURXQG D RQH Z KR MOWRQH Rl KHU VDIHSHRS®! $W

KRP H KRZ HYHU WIQIV KDG EHFRP HRYHZ KH® [QJ DQG KHUEHKDYIRXUKDG HVFDDWMG : H

XUWHQMD QHHGHG KHS EXVINH Z DIMQI WP HVIRUL + 6 VXSSRUADUH VDGO YHY BQJ

) RUMQDWD Z HUHFHYHG VXSSRUWURP %BMWRP  Z KR SURYIGHG IQYDOIDE®! KHS GXUQI D

YHY GLIEXGWP H UBRAWRP  IXIGHG XVIQ DFFHWIQI WH UJKVIWXSSRUMKURXIK DQ

2 FFXSDARQDOVKHIDSIMWZ 7 HQUXUQD ' DUR UHPHLYHG WH XQGHUAMIQEIQU DQG VSHADDAV

FDUH VKH QHHGV %6BWRP IXQGHG DIX@R 7 DAMHWP HQMR@Z HGE\ P ROKO® VHWRQY

Z KIFK KDYH UHVXEOMG 1Q D EHVSRNH VXSSRUASLRILDP P H VBIRUHG VSHALIFD® VR DUR

' DA QRZ DAMMQGVP RQW® 2 7 VHWMRQV DQG IV JLYHQ H HIAVHV\R FRP S®GM DAKRP H\R

KHS DGGUHW KHUUHBIQHG UH ®f HV DQG VHQVRY FKDBIQIHY :  H KDYH GDLOHG WDWAKHVH

UHVBIQHG LH B HV DUH FRVHO GNHG VR WH VHQVRY DQG HP RWRQDAGLLI EX@AV VKH KDV

EHHQ H SHUHQAQI 610FH EHILQQLQI WH 2 7 VMMMRQV DQG P SGP HOWY \WH H HUAVH

SWRIWDP P H Z HKDYH VHHQ D VW QUIEDQWDQG SRAMYH FKDQIH Q' DUR 1Q DVKRUNSDAHRI

WP H 7KLV SURIUHW Z RX@ QRWKDYH EHHQ SRWME®! Z IMRXVIMH IXQGIQI DQG VXSSRUNURP

UBRAMRP  YBRWRP V IXIGDQPH DQG FRP SDWMRQ KDYH P DGHDUHDAGELIHHOAH  QRARQD \R

P\ GDXJKWLV SURIUHW EXWDOR VR RXUFRQIGHQFH DVDICP [® : H DUHIQAHAE® JUIDMXO

IRUYBRMRP VVXSSRUV

' DUA VO XP
ADDF Z DVWAUKJJ@QJ VR H SUIHW KLP VHO
© HKDYH EHQHIMG ILRP $94 WHUDS\ RYHUWH @W DQG D KDD\ HDW/ / [} ] IH KDV
KHSHGP \ VRQDQG” IQWRP DQ ZD\V
0\ VRQFRX@ QRWARWWH URDG EHIRUH Z MRXWP H SIENQJ KIP XS DQG KIP
VAUDP IQ) +H QRZ KRGV KDQGV QEHD DQG FLRWHY
/1] IHVRRN GDVB 1Q WH EHIIQQIQ) VR GHWMLP 1QH Z KDAUXSSRUAP \ VRQP D\ QHHG DQG
ZKDWKHSVKIP  [RUNDDF SRMMYH UHQIRUAHP HQWZ RNV Z HOY/ [} ] IH KDV P DGH VRADO
WRUHV DQG SUQMG QRZ DQG QH WUHVRXUAHV + HUDSSURDAKHV DQG P HMRGV
FKDQIHG P\ SDUHQWQ DQG P DGH P H UHDDH Z KDW QHHGHG R FKDQIH VR KHS P\
VRQ " KDYH DGDSWMG R WH $96 Z D\ DQG RIWQZ KHQ”P VWKIJ@ " WIONRI Z KDW
/1] 1H Z RX@ VXJIHW KDYH KDG SRIQMY/ VXFK DV JLYH KIP \WH @QIXDIH WDW RIWQ
UHP HP EHUZ KHQKHSIQJ KIP 0\ VRQLVDKDSS\ OMBIER D BWKDSSIHUWDQ KH Z DV
QRZ KHFDQH SIHWKIP VHDP RUH DQG IHIXOW KLY HP RWRQV EHAMUWDQNV R / 1} ] H
DQG WY VHEH ” IHHGP RUH FRQOHPMG R P \ VRQDQG NQRZ KRZ \R KHS KIP
7KHDS\ KDVEHHQ Z RUM IW Z HIKWQ JRG DQG P VR JOG Z HFDP HKHWH IRU
VXSSRWV
"CDFVO XP
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/KHORIFHRI 7KH 3DUHQW

) HOQDVIDP LO® Z HUHWUXJJ@QJ VR NQRZ KRZ VR KHGS

%WORVVRP " HYHORSPHQW 7UXVW KDV EHHQ D *RG VHQG IRU PH DQ¢
QLJKWYV VHDUFKLQJ FU\LQJ DQG ZRQGHULQJ KRZ " FRXOG KHOS KL
DQG ZH DUH D ORZ LQFRPH IDPLO\ 7KURXJK P\ UHVHDUFK " IRXQG
IRU NLGV OLNH PLQH EXW LW ZDV VR GLIILFXOW WR ILQG DQ\ UHYV
WKH FRVW ZzDV DVWURQRPLFDO %ORVVRP '"HYHORSPHQW 7UXVW K
WKLQN ZHUH SRVVLEOH 7KDQN \RX VR PXFK

YHQQD V 0XP

YBRWRP Z DVDWHP HQGRXV KHG VR RXUIDP LO® VKLV\ HDU
7KH KHSHG IXQG RXU$%$ KRP H SURIWDP P H DV Z H SXW/XHG D WIEXCQDAGHAMRQ VR REWIQ DQ $%&%
HGXFDWRQ IURP WH FRXQRO7KHWH RXADG3 %% VAWMRQV KDYH KHSHG RXUVRQ 0 DIQXV VR QAMQ

IRE®Z IQMKPARQY FRP P XQEDW KLY QHHGV YID 3( &6 DQG EHFRP H IQRHDMQI® P RUH LQGHSHQGHQW
7KDQN\ RX %6BMRP
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/KH9RIFHRI 7KH 3 DUHQW

' DOIHOV6SHMQJ VR &RP P XQIFDVA 6 & -RXUQH\

UBRWRP KDVEHHQ VXSSRUMY ' DQHZ W KLY 6SHER) R &RP P XQEDM 6 &
RXUH Z KIFK KH WBUMG [Q -XQH

' DQHKDVSXWP DQG LV QRQ VSHDNQI 610PH WY KIV6 & MRXUQH ' DQHKDV
EHHQ DEGI VR GHP RQVADWM \WDWDIMRXJIK KH LV XQDE®I VR VSHDN GXH R KLYV

DSUD D EWDIQ ERG\ GMRQOHANDQG P RRUWOGHIAW KH XQGHIABQGV
(9(5<7+"1* +HKDVWHP RWIQRIHGE®IP HP RY DQG UHFDOGHIAGIG NQRZ BIGIH
DRLRW D Z IGH YDUHW Rl VXEMPW DQG IQMIHVV DQG 1V SDUAEXOLD JLVMG DAD DV
* IRZIQI XS ' DQHOKDG P DQ. 6SHHAK DQG/ DQIXDIH DWHWP HQWV Z KHH KLY
SDIHQW Z HH \RG P XGBE WP HY WDWKLY XQGHIAMIQGEQI Rl OQIXDIH DQG

FRP P XQEEDWRQ Z DV VHYHUHD @ WG + RZ HYHU

" DQIHOY SDUHQN QHYHUEHDHYHG WHVH DAWHWP HOW WK® UH BPMG KLY DELOAHV 7KH
FROVMMOUWD VRXIKWZ D VIR KHS KIP SURIUHW IQ KIV FRP P XQIFDWRQ DQG LQGHSHQGHQADH
WNQ@ DV EHWINH. FRXG 2 QH Rl WH P RWZ RQGHUXVSHRW Rl WH WIWR! ' DQIHOY VSHTE
IRXUOH Z DVWH FRUH SUQAS®I DAWHKHDUARI 6 &  WH SUHVXP SWRQRI FRP SHMQFH [URP
WH RXWHW7KLY P HDQV EHIHVIQ) WDWDGORQ VSHDNHWY FDQ XQGHUMIQG DQG FRP SUHKHOG
HYHU WIQJ VSRNHQWR WHP  DQG WDWAKHUULQDELDV VR UHS® YHIEDD LV GXH VR P RIRUWNO
GHIAW QRWRIQWYH DEIOW : IW 6 & SUHVXP 1Q) FRP SHMQFH DQG EHIHYIQU WDVWKH
AMGHQWFDQ DQG Z DQW\R BDLY IMEUQIVD QHZ GIYHAR! EHIH 1Q Z KDAMH. FDQ DRKIHYH [URP
WH YHY EHJIQQIQ) RI WH RXUQH 7KLY SUQAS®I KDV P DGH DKXJH P SDANRQ'  DQIHY VHD

FRQIIGHQFH DQG KDSSIQHW IQ HYHY GD' @H "WKDVHQDE®IGKIP R HP EUDFH BMRQVDQG Z RN
KDUG VR JDIQ WH WNQY QHHGHG VR FRP P XQIEDW WURXIK VSHT RQ GMWMLERDUGY

' DQHCEHI DQ BDLQIQ) VR FRP P XQIEEDM XMQJ GMWMERDUGY Z W WH VXSSRUARI KLY &RP P XQEDWRQ 5 HI XOMRQ
3DUEHY &53V ' DY QG -DFTXL DQGWHUG & 3UDPWARQHU "QUMDD® ' DQHOMIUMG XMQ) WUHH ERDLGV Z W WH
DSKDEHWSQADRRW WUHH VSHER) ERDUGY DQG DQVZ HHG NQRZQ TXHWMRQVIWRP WH W WEHQI UHDG \R KIP

VP LOUWR DQ ( QUK FRP SUHKHOMRQ BMRQ 7KIVKHSHG' DQHORTEL WH JURW P RIRUWNGY UHTXILHG VR XVH
VSHTRJ DVDFRP P XQEDARQP HMRG : IW GWRI SUDPWAH ' DQH DV DE®! R XVH WH WUHH ERDUGV DFFXUDWD DQG
WHQ WDQUMRQHG VR RQH GMWMLERDLG FROEIQQ) GWHLY 7KLY P HDQWKH FRX@ P RYH RQ R DQVZ HUQJ VHP LRSHQ
TXHMRQVILRP VXEMPABMRQY Z KHUH WHUH FRX@ EH VHYHIDCSRWIE®! DQVZ HY DQG EHIIQ UAVSRQGEQ) VR SURU
NQRZ BIGIH TXHWRQY 7RZ DUEVWH HQG R " DQIHZ DV FRQIGHMD DQVZ HUQ) WIHVH TXHVARQV 1Q EHDXWX@®

IRWP HG DQG Z RUBHG VHQMQFHY 0 RWEHRHQW ' DQHAY QRZ DEGI VR DQVZ HURSHQ TXHRQY HQDE@ KIP VR VKDWH
KIVRZ QWRXJIKW RSIQRQV DQG IQMHVV DFURW D YDUHW Rl VXEMPADUHDY ) RUWH IIUAMP HIQ  \HDWY ' DQIHCKDV

EHHQDE®IWR \VSHDN DQG KDYH KLY YRIFH KHDUG ' DQHDQG KIVWDP R 853V Z LGFROMXH R GHYHBS WHUE & W@
HQDE@Y ' DQHOR FRP P XQIFDM HYHI WIQI KHZRXG@HW  ILRP QRZ RQDQG IRUWH LHWRI KIV@H ' DQHIDQG
KLV1DP 1O DUH H WHP HD JUDMXARUWH IXQGV%BRWRP KDV SURYIGHG WR VXSSRUNKLY LORHGEE®! VSHER) MRXUQH
DFTXL' DQHO/0 XP
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YBRWRP IV SRZ HHG HOMHD E\ SHRS®I Z KR FOWH
6RZHZRXG @HW VWD D+8* ( WDON\ RX W

-DFTXL /]\ 5DH &DLRO
0 F1 DXJKVRQ 0 LaDU * RBWMRWBH 0 F/ HRG

$QG$// RI RXUYRXQWAHWY | XQGLDIVHUY GRORW DQG VXSSRUMWY/

7KLV IV RQD SRWME® EHFDXVHRI \ RX
7KDON\ RX
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