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' HDU) UHQGV DQG 6XSSRUMU/

)RURYHU \ HDUV 3LRMIPA2 FHDQR®J\ KDV VHUYHG DV D FRUDHUARQH RI P DUQH VFLHQFH HGXFDWRQ HQUIDJILQJ
P RUH VKDQ RQH P LARQ WXGHQW LQ KDQGV RQ H SRRUDARQ RI / RQJ MDQG 6RXQG $VZ H UH GIFWRQ VKH SDW
\ HDU Z HUHFRIQI HDP RP HOWRI JIRZ WK EXLAEQJ RQ RXUGUDR Z KLBI H SDQGLQJ RXUUHILRQDO
BIDGHUKLS VKLRXJIK FIV] HQ VFLHQFH Z RUNI RUFH GHYH®&RSP HQW DQG WX GHQWDGYRFDR

2 XULP SDRAMY P HDVXUHG QRARQO LQ QXP EHWV EXWQ DFFHW 6VXGHQW FRP H VR 3 LRMIPA2 FHDQRERJ\ | LRP
FRP P XQHV DFLRW &RQOHPEX\WDQG EH\ RQG $ ERDUG RXUYHWH® DARQJ VKH VKRUHOQH DQG LQ RXU
OERWDVRUHY \WXGHQW X QLW DURXQG VKDUHG VFLHQW LF LOTXI. 0 DQ\ WIS RQVR D UHVHDUFK YHWHO RUVKH
| VAP H DQG GIDYH KDYLQJ FRAHIFWAG UHDOZ RUTS GDVID DQG FRQWLEXVIAG VR P HDQLQJ | XOHQYLLRQP HQVIDO
XQGHUADQGIQJ : HDWHFRP P WG VR HQVXUQJ VKDWHYHU  SDUAFLSDQWADQ VHH VIKHP VHOYHV LQ VFLHQFH
EXIQHQI FRQILGHOFH EHRQILQI  DQG VIKH VLAY QHHGHG VR BDG

3WHSDUQJI WKH QH[ WI HOHUDMRQ LHT XLLHV P RUH WKDQ Hf SRVXWH MHT XILHV RSSRUAXQIW 7KLV HDU Z H
H[ SDQGHG RXU-QWAURWKILS 3LRILDP  SLRYLGIQJ KLIK VWFKRRCDQG FR@HIH WXGHQW Z MK LP P HOAYH GIDGHUKILS

DQG I lH@ H SHUHQFH ) LRP P DIQVIDLQLQJ DTXDUD VR P HQVRUQJ \ RXQJHUGBIDUQHUY LOVAURV J DLQ SLDPVFDO
WNLGY VKDWWHUYH DV D | RXQGDVIRQ | RUFDUHHUY LQ P DUQH VFLHQFH DQG UHMWIAG | LHEBV

2 XUUHDFK H WAQGHG EH\ RQG VIKH VKRUHOQH 7KURXJK GIDGHUKLS Z VKLQ VIKH / RQJ MDQG 6RXQG 6VXG\

&M HQVS$ GYLVRU &RP P WIH Z H FRQVLEXVIG VR ViKH GHYH®RSP HOWDQG SXEQFDVIRQ Rl VKH XSGDWAG

&RP SUHKHQWLYH &RQVHUYDVIRQ DQG 0 DQDIHP HOWBMQ HQVXUQJ VIKDWHGXFDWRQ DQG SXEQF HQIDIHP HQW
UHP DLQ FHQWDOVR UHJ LRQDCHQYLLRQP HQVDOMDVIAI\  -Q -XQH WX GHQW LHSUHVHOWAG &RQQHPIEXWDWEDSLYRO
+1@2 FHDQ: HHN P HHVIQJ Z WK @Z P DNHUY DQG SDUAMFLSDVQJ LQ QDVIRQDOFRQYHUWDVRQV DERXWRFHDQ DQG
FQP DV VROMRQV

2 XUFRP P VP HOW/R ViKH KHDOK Rl / RQJ -“MDQG 6RXQG UHP DLQVWDGI DWV:  KHVKHUVHUYLQJ DV D VIFKQLFDO
UHVRXUFH | RUZ DVIHUKHG RU DQL] DMRQV RUEXLABEQJ QHZ SDUQHUWKLSY Z VK VFKRROGILFW DFLRW VIKH \WIDVA
RXUJRDCLY FBDU VR HQVXUH VKDWP HDQLQJ I XCP DUQH VALHQFH HGXFDVIRQ DQG DFFHW VR / RQJ -MDQG 6RXQG
UHP DLQ DYDLIDE® VR DAFRP P XQIMHV

$VZ H@®RN VRZ DUG ViKH QH WGHFDGH Z H DLH LQYHWARJ LQ RXUSHRS® RXUI DFLAMHY DQG RXUI BHWR P HHW
VIKH HYROYLQJ QHHGV Rl &RQQHPVIEX\W GIDUQHUY DQG FRP P XQIHV : HUHP DIQ I RFXVHG RQ JURZ VK DFFHW
DQG GRQJ VIWLP P SDFW

7KLVZ RN VP DGHSRWLEME\ DFRP P XQIW VIKDWEHTQHYHV LQ LW7KDQN \ RX | RU\ RXUSDU/QHUKLS \ RXU
VUXVWDQG \ RXUFRQVIQXHG VXSSRUN
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