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( DFK \ HDU DQG DV LHT XILHG VKLRXJK RXU$ GP LOMADWYH $J UHHP HOWZ IWK WCH %8
* RYHUWRP HQWZ H SLIRGXFH DQ DQQXDOHSRUMR KLI K@ KWRXUWADVWAI LIF SURUMHAHY DQG GHVFUEH
WH DPMRQV RXURUW DQY DMRQ VRRN VR DGYDQFH Z RWN LQ VKRVH VSHFLLLF DUHDV RI | RFXV

2 XWIOHG LQ ) RFXV$UHD  FRQUXP HJDQG EXVMIOHW HGXFDWRQ Z H FRQWOXHG RXU HI I RUV
E\ GHOYHUQJ \ HDUVZ R RI D VIKUHH \ HDUFRQUXP HUHGXFDMRQ FDP SDLIQ | RFXVHG RQ GHEW

FROIPWRQ HTXISSIQJ ERVK FRQVXP HU/ DQG EXVIQHWHV Z WK NQRZ B1GIH DQG VRRYY VR
LQFUHDVH DZ DUHOHW DQG XQGHUADQGLQI RI KHIU WL KW DQG RE@ DWRQV XQGHUVIKH DUHDV WDW
Z H RYHUHH

8 QGHU) RFXV$UHD  FRP SQDQFH Z WK FRQADFW DQG DIUHP HOW Z H WHYLHZ HG D@®RDQ

DI UHHP HQW XVHG E\ KLIK FRWFLHGIWI LDQVRYY RXUQHZ HVWIFHQVHG DQG UHI XMWMG LOGX\W
: KHUH QHFHWDU  Z H DSS@HG SLRIUAWLYH HQIRUFHP HQWRR® VR FRUHPWDQ\ LGHQWI LHG
DAXHV : H LOFUHDVHG FRP SADQFH WDWAV RI FRQWDFW EHLQI XVHG E\ QFHQVHG WDYHODI HOFLHV
DQG Z KRGMDBIUY DQG UHVSRQGHG VR LGHQW HG QRQ FRP STDQFH Z LWKLOQ VIKH | LODQFLDOVHRVRU
DQG LHIWAG VR P RUATDI H GLVFKDUI H REQ@J DMRQV XQGHUWKH Y%3<MOQHW 3 UDPWEHY DQG &RQUXP HJ
3LRWPARQ $PW7KLRXJIK VKLY Z RIN Z H P XWXD@ WLJQHG XQGHUBNQIVZ MK EDQNV DQG
FUHGIWKQIRQV Z KLFK LHVXMMG LQ WKH FRQWIEXVRQ RI QHDUD P L@RQ VR WKH &RQVXP HU
$GYDOFHP HQW XQG

2 XUILQDO) RFXV $UHD HOKDQRHP HOADQG WXQGDUG] DWRQ RI DGP LQMADWYH DQG RSH.DWRQDO
SIRFHWHY FRQFHQWDWAG RQ LHYIHZ QU DQG HQKDQFIQJ RXUR EHUWVHFXUW SLRIWDP VR P HHW

62 WHTXLLHP HQW : H P DGH I XUKHUMMGHV XQGHUWKLY | RFXV DUHD Z IV WH VSHFLLLF
DARFDMRQ Rl LHVRXUFHV VR RXUFRUSRUDWA TXD@W P DODIHP HOWSLRIWDP  ®IDGIQJ VR DP RWH
LQ GHSW GDVD EDVHG WHYIHZ RI RXUEXVIQHW DUHDV VR [P SURYH SLRFHWHV DQG GH@YHU
FROVMMQWDQG Hi T HPAYH VHUYLEHV VR RXU LQWIUHVWKRESHU/
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2 VIKHUDFKLHYHP HOW 1Q LQFOXGH EHLQJ FHUAILHG DV D * ULHDAB@FHVR : RUNp | RUVKH
VHYHQW, \ HDULQ D LRZ DQG | DFLOVIMQI VIKH LHWUQ RI P RUH WDQ LQ FRQVXP HU
WHIXQGV : H DWH SLRXG Rl ViKH GHGLFDWIG DQG SURIHWIRQDQILRXS Rl SHRS®! WWDWZ RN

VRJI HIKHUDWE.RQVXP HU3 LRWPARQ %8 Z KR KHS ERWK FRQVXP HUY DQG EXVIQHWHV QDYLIDW D
FRP S®{ DQG FKDIBQILQJ P DINHVBDFH

© WK J UDVIAGH DQG UHVSHPWZ H DFNQRZ ®iGJ H VIKH YDOXDE®1 FRQWIEXVRQV P DGH LQ E\
5RG' HzZ DU Z KR VHUYHG DV %RDUG &KDLUI RU&RQVXP HU3RWIPMRQ %8 ILRP 1 RYHP EHU
WURXJK 0 DUFK 6LOFH KLV DSSRIQWP HQWDVD' LWHRAVRULQ 0 U' HZ DUVP HDQIQIIXO
FRQWMEXVIRQV KDYH GUYHQ RXURW DQL DURQV VWRQJ SHURLWP DQFH DQG KLY GIDGHUKLS
FROWQXHV VR EHQHI M&RQVXP HU3LIRWIPRQ %8 : HDUH P P HDVXLDE® J DWW XO RUKLY VHUYLFH
1Q ERVK VKH &KDLUDQG ' LLHRVRULR®BV

: H@RN IRW DUG VR FROWQXIQJ VR Z RN RQ EHKD® RI DAYAUMIK &ROXP ELDQV VR HI | HPAYH®
DGP LQMMUFRQVXP HUSIRWPMRQ G IMDMRQ DQG DGG YDOXH VR RXUFRQVXP HUDQG EXVIQHW
LOWAUVMAI LRXSY / DW®  Z H UHFRI QL] H RXUYDOXDE®1 SDUHUKLS Z I WWH O LOMAM RI 3XEQF
6DIHW  BRIFIVRU* HQHUDODQG GRRN | RWZ DUG VR FRUOXLQI VIR UHSUHVHQWIKH 3 LRYLOFH LQ RXU
P HDQIQJIXCZ RWN

%@ QHO S REHUAF ID@RUHVR
YRDUG &KDIWU DVRI SUHMGHQW  &( 2
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