


7KH$P D) RXQGDMRQ IXQGVS$P D* KDUD

SHWP DOHQWFDUH KRP H IRUFKIGUHO Z KR KDYH EHHO
DEDQGRQHG WDI I LENHG RUKDYH ®RWWKHIUKRP H DQG
IDP 1O VR SRYHW GWXJ DERKRCDEXVH R UMDHW : H
DUH GHGLEDVWAG VR SURYIGIQJ WKHVH FKIGBUHQ Z VK D
@YIQJ KRP H DQ H FHWIQWHGXFDWRQ KHDMK FDUH
DOG ViKH FROILGHOQFH VR EHFRP H SIR XFWYH \HOD
VXSSRWQJ DGXAV

7KH$P D) RXQGDWRQ VD &DARWID  F
QRQSRIMFRISRUIDMRQ ) HGHWDO?D '



Z DVIIGBIG Z MK VR P DQ\ IXQP HP RUHVDWSP D* KDU: HZ HBRP HG IRXUQHZ FKLGUHQ LOVR VKH KRP H Z HOW
RQ D IDP I® WIS FHBEWWMG IHWMYDY VRIHWHU DOG FKHHHG RQ WH FKIGUHOR Z RQGHUXO DFKIHYHP HQW 1Q
DFDGHP LFV VSRWV DQG P XME : H DOR ELG D EMMUYZ HHWI RRGE\H VR ' KDOD $ XQWH D KRXVHP RWKHUMOFH VIKH 1 LAV
GD\VRI $P D* KDU Z KR LHWHG DIVAU  \ HDW/ Rl ®RYIQJ DQG | DIMKIXOVHWIEH <RX FDQ UHDG P RUH DERXWRXU\ HDULQ
WH IRQRZ 1QJ SDIHV LOFOXGIQ) D BWMUILRP  RXU&RXQWI ' LWHFVRU %RQQIH ( @RQ

DOR KDG W FKDEBIQI HV :  H FROWQXHG VR LHEXIGES RXUURDG DQG EUGJI H DIVMUVKH Z HUH GHVWR\ HG E\ I®RRGV 1O
DOG Z H Z DWKHG DV SROAEDOXQUHWDQG SUIRVW VKRRN 1 HSDODQG ®1G VR WH RXWIQJ Rl VKH FRXQW B/
SROAEDOBDGHY ( YHQW IXFK DVVKHVH UHP LOG XVKRZ IRUMQDVMA Z H DUH VR KDYH GHGLEDWAG GRQRWY VKDWWXS SRUAKV
WURXJ K FKDEBIQJ HV @\H QDWW UDOGIVDWHLY DQG XQUAVDQG Z KR HOWXWH Z H FDQ FRQWQXH VR SWIRYIGH D \DIH ®RY1QJ
KRP H DQG HGXFDVRQ VR VKH FKIGUHQ RI $P D * KDU 7KH DOR UHIQIRUFH VKH YIMRQ RI $P D * KDWY/ IRXQGHU 6KWDZ DQ
1 HSD@ Rl WDIMQJ FKIGBUHQ Z KR DIVIAU ®DYIQJ $P D * KDU FDQ P DNH WHWU Z D\ 1Q VKH Z RUG DV XFFHW XODQG
SURGXFWYH P HP EHWRI VRFIHW

7KH P DWRQ Rl 7KH $P D) RXQGDWRQ 1Q VKH 8 6 1V VR WDVH VKH 1XQGLQJ VKDWNHHSY $P D * KDUD@YH : H LOFXUHG
VRP H XQH[ SHFWG DQG UMQJ FRW IQ EXWRXU$P D* KDUWRII Z DVQIP E® DQG GL@M HQWDQG Z H Z HUH DE®I VR
W\ RQ EXGIHW: MK UMQJ IQIMMRQ DQ XQFHWILQ J (REDOHFRORP \  LOFUHDVHV 1O J RYHLOP HQWHHV DOG FROWQXHG
UMQJ FRW VR KRXVH RXU\ RXQJ DGX®V DV VKH WDQUMRQ RXWRI $P D * KDUDQG VRZ DUGV @NQJ LQGHSHQGHOWD Z H
H SHRPVWFRWW VR LOFUHDVH DI DIQ 1O



+ DWWRUED® VKH P DIRUW RI RXUIXQGIQJ KDVFRP HIWRP WH J HOHUIRVW RI SUYDVM GRORWY DQG FRISRUID P DVIFKIQJ
SWRIWDP V: HDWHDAR Z RINQJ VR GLYHUA\ RXUIXQGUDIMQJ VKURXJ K J UIDQWZ UMQJ DQG D/ HIDR\ * IYIQJ SWRJ LDP

2 XU$P D) RXQGDWRQ HQGRZ P HQWFRQWOQXHVVR J IRZ  XQGHUVKH DWMOQWYH P DQDI HP HOWRI 5 RWKDQL3DQGH  &( 2
Rl 7UKH 5 RRW LODQFLDO

7KHHQG RI DOR P DUNVWKH HQG RI P \ VMIQXUH DV%RDUG &KDWURI 7KH$ P D) RXQGDWRQ ,WKDV EHHQ DQ KRQRU
DOG SUYIGL H VR ®IDG VKLV RW DQL DMRQ DQG , ®RRN IR DUG VR FROUOXIQJ VR FRQWIE XA DV DQ DFVIYH ERDLG

P HP EHU, DP VKUMIG R SDWWKH EDVRQ VR RXUQHZ &R &KDILY 1 IEN5 D\ DQG 0 DWM0 DVRQ %RVK KDYH EHHQ BQU
WP HERDUS P HP EHLYDQG Z L@HWH DVZ RQGHUXOBIDGHW/ VR J XIGH RXURW DQL DVMRQ

VWH W\ HDUMOQFH RXUIRXQGIQJ $VZ HFHBEWW WKLY Z RQGHUXCP LBMROQH Z H GHHSO® DSSUHFIDW RXU
$P D) RXQGDURQ GRQRUIDP 1©® Z KRKDVP DGHWHOW \ HDW SRWE G DQG Z LOQFROQWOXH VR KHG XV EXI
VRZ DUV D EHWMUILXVXUH RYHURXUQH W \ HDWY/

0 DY $ YHU®
YRDUG &KDIU
7KH$P D) RXQGDVRQ
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. WK VMH ®RWRI RXUEUGJI H 1Q Z H QR BRQJ HUKDG GLUHFWYHKLE®! DFFHW R

RXUKRP H 7KURXJ KRXW WWH WD | DQG FKL@GUHQ GL@ HOWD FDUIHG D@RI RXU

UHI XDUVXSSTHV XS D QDURZ IRRVBDVK VIR VKH EDFN RI VKH KRXVH Z IMKRXW

FRP SOIQWO0 ROWK® \XSSTHVDWS P D* KDUHOVIDLO  J DV FDQIWHALY WAQ

SRXQG EDJVRI UFH DQG QXP HIRXVFDVHVRI HYHU WIQJ IIRP QRRGON VR FDVHV

Rl RIOEDJVRI SRVRHV SDSHUJRRGV DQG P RWH : DWKIQJ VKH FKLGUHQ DO

VEXUWY VR SIVFK LQ Z DV D GH@ KMDQG D UHP LQGHURI VKHIUKH® I XCDQG

FRRSHUDWYH QDVWWH 61OFH WH. KDG VR JR RXVWIKH EDFN JDW , P MHG VHHIQJ

WHP SDWE\ P\ IIROWGRRURQ WKHIUZ D\ VR VFKRROHDFK P RUQIQJ D@FKIP 1QJ

IQZ MK D RRG P RUWIQJ %RQQIH $ XQVMHE: WK VKH EUGIJH QRZ FRP SGMW , DP

GH@ KWMAG VR ROFH DJ DIQ Z DYH VR VKHP 1O WH P RUIQJ VDVWH FURW\VKH QHZ

EUGJ H DQG KHDG VR W(HIUMFKRRCEXV 0 \ QRWP DOUHVSROVH VR VKHIUP RLOIQJ

JUHHVIQJ 1V B DYH D JRRG GD\ DQG J HWWP DUWMUE, KDYH VIKH E HVANRE y SI@Sa pi | 206uD AEGi W/ 2 HISHHZ
@y pi2y iPHPUT6 @D

7KDONIX@ RXUJ@REDADP 1O JHQHRXMD FROWIEXWG VR WH H WD 1LODQFHV QHHGHG |RUD@RI RXUI®RRG WHSDILY 7KH QHZ EUGJH

Z 1@ XDUDQWH QR IXWXUH |BRRG SUIREGP V EXWZ H RWWKH GRYHO UYHUAGH HOQYLLRQP HQWIMDWZ H KDG FXGRYDWG RYHUP DQ\

\HDWY/ $ SURUW IQ Z IOEH SOQWQI WHHV DQG EXVKHVVR W VR UHWLD VRP H Rl RXUE HDXWXQJ UHHQHU

$RQ Z W WHEUGIH ZHDAOR P DGHWP HRWHUKRP HUHSDWY , WIDHGKRP HZ W WA(H$ P D* KDUGRJVWR VXSHUMMVH VKH
UHILOMKIQJ RI RXUIGRRW P XFK QHHGHG DIVU  \ HDW/RI GDIO NG WDILIF  Z KIBIVKH Z KRG IDP 1O VRRN DQ H WQGHG VHYHQ GD



WIS 1Q $ SUOR VKH ( DWHALQ SDUARI 1 HSDO7KH P DGH WRSYDWHP SGV WD IDWP V DQLP DODOQRWDUHY ERDMQJ DQG GLITHUHQW
KRWAQY 7KH HONR HG VHHIQJ P DQ\ QHZ WMJ KW WRXJ K W(H KRWAQRRP VZ WK 79VDUWH DQZ D\ VRQH Rl VIKH KLJ K@ KW RI RXUWSV
/KHWHWISVD@Z VWH FKLIGUHQ VIR GIDW DE RXVWKHIUFRXQWI DQG DUIH\WR IP SRUWRQWRUIDP 1O ERQGLQJ

HKDG P DQ\ RWKHUP LGMROQHVIQ 2 XUIDP 1O JWHZ E\ IRXUZ W V¥ R VHWRI ELRWHWY DQG MMM/ 6 DELQ DQG $ NI\ HDFK
WRDUMG YDOFKHRW SWIRI WP VZ KIBI/ O P L 6 DQVRWK DQG $ XQHHP D J UIDGXDWG ILRP VIKHLLY DQG DUH J RIQJ RXWRQ WKHIURZ Q
' KDQD RXUIDQVIDMAF FRRN DQG WH I LlWMWRIT P HP EHUDWS P D* KDU VRRRN D Z HOHDUWQHG UIHWHP HOWDIVMU -\ HDW/ Rl VHUEH

© HDOR HQVA HG KDYIQJ P DQ\ YIMVRY ERW QHZ DQG UHWLIQJ ( YHW ROH GRYHV VR LOVALDFWZ IV YIMVRLY GIDUD QHZ WNLA@Y DQG
KDYH D Z HERP H EUHDN ViR RXUQRWP DOFKHGX®N 5 LD YIMVRWY/ ILRP  RXUJ REDADP L® DUH D Z RQGHUXCFRQILWLP DAWRQ | RUVKH
FKLGUHQ VKDWIKH. DUH QRYHG DQG WHP HP EHLHG : HDOR Z HBRP HG KRP HP DQ\ RI RXU$P D* KDUDXP QL LOFOXGIQJ Y%4QGX DQG
0 HOXND Z KR ERVK YIMVMG Z WK VIKHIUE HDXWIXO RXQJ VRQV V&R Z RQGHUXO/R VHH RXUDXP QLEHFRP H ®RYIQJ DQG HQJ DI HG
SDUHOW DVWKH EHI 1Q WWHIURZ Q IDP L@HV

2 XUGD\ VR GD\ VFKHGX®IV IHP DIOQHG EXM VKURXJ KRXWAKH \ HDUZ IMK RXUXVXDOVZ IP P 1QJ
VSRUWFRP SHWARQV WKRRCH KIEIMRQV WKRROMSYV 6 FRXW IR@GIUMNDWOQJ P RYIHV WH
-XP S + RXWVH ED\WHWED@DQG QXP HURXVERDUWS J DP HVY DQG FDUGVDWKRP H 7KH\ RXQJ
ROHVP DNHVWHP RWARI VWHIUS@\ DUHDV DWMKH KRXWH Z KIFK VXSSRW VWHWULP DJ LQDWYH
P LGV 9HY RIWAQ, DP JUWIGZ W DEXJ DI®Z HURUDWFN P DGH LOWR VRP HWKIQJ , RYH
Z DWKIQJ W(HUFUHDWNMW ERWRP

7R RXUJ®REDADP 1O® Z HH WIQG RXUKHDUWHOMWKDON \ RX IRUVXSSRMIAQJ WWH$ P D* KDU
IDP 1O DQG D@7 1QJ XVWR VKUYH YHWWZ DKHVWR \ RX DQG \ RXW/IRU
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