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' HHSO\ �VDGGHQHG�E\ �WKH�SDVVLQJ�RI�$LU�0 DUVKDO
' HQ]LO� . HHORU�� +LV� YDORU� GXULQJ� WKH� ,QGR�
3DNLVWDQL�: DU�RI�� � � � �VWDQGV�DV�D�WHVWDPHQW�WR
KLV�XQZDYHULQJ�FRXUDJH�DQG�GHGLFDWLRQ�WR�WKH
QDWLRQ�

+LV�OHJDF\ �H[ WHQGV�IDU�EH\ RQG�WKH�VNLHV��$V�WKH
IRXQGHU� RI� 6SHFLDO� 2 O\ PSLFV� %KDUDW�� KH
FKDPSLRQHG�WKH�FDXVH�RI�RYHU�� � � �� � � �VSHFLDO
FKLOGUHQ�� IRVWHULQJ� D� PRYHPHQW� RI� LQFOXVLYLW\ �
DZDUHQHVV��DQG�HPSRZHUPHQW�WKURXJK�VSRUWV�

: H�ELG�IDUHZHOO�WR�$LU�0 DUVKDO�' HQ]LO�. HHORU��D
KHUR� ZKR� WRXFKHG� ERWK� WKH� VNLHV� DQG� RXU
KHDUWV��0 \ �GHHSHVW�FRQGROHQFHV�WR�KLV� IDPLO\
DQG�IULHQGV�GXULQJ�WKLV�WLPH�RI�JULHI�
2 P �6KDQWL�

,W�LV�ZLWK�D�KHDY\ �KHDUW�WKDW�,�ZULWH�WR�LQIRUP�\ RX�RI�WKH�SDVVLQJ�RI�RXU�HVWHHPHG�IRXQGHU��$LU�0 DUVKDO�. HHORU�6LU��+LV
GHGLFDWLRQ��YLVLRQ��DQG�WLUHOHVV�HIIRUWV�LQ�WKH�VHUYLFH�RI�DWKOHWHV�ZLWK�LQWHOOHFWXDO�GLVDELOLWLHV�KDYH�OHIW�DQ�LQGHOLEOH�PDUN
RQ�RXU�RUJDQL]DWLRQ�DQG�RQ�FRXQWOHVV�OLYHV�DFURVV�WKH�QDWLRQ��$LU�0 DUVKDO�. HHORU�6LU�ZDV�QRW�MXVW�D�OHDGHU�EXW�D�JXLGLQJ
OLJKW�IRU�DOO�RI�XV��+LV�SDVVLRQ�DQG�FRPPLWPHQW�WR�WKH�FDXVH�RI�6SHFLDO�2 O\ PSLFV�%KDUDW�ZHUH�XQSDUDOOHOHG��+LV�OHJDF\
ZLOO�FRQWLQXH�WR�LQVSLUH�XV�LQ�WKH�ZRUN�ZH�GR�HYHU\ �GD\ ��/ HW�XV�UHPHPEHU�$LU�0 DUVKDO�. HHORU�6LU�ZLWK�WKH�GLJQLW\ �DQG
UHVSHFW�KH�VR�ULFKO\ �GHVHUYHG��DQG�OHW�KLV�VSLULW�FRQWLQXH�WR�JXLGH�XV�DV�ZH�PRYH�IRUZDUG�LQ�RXU�PLVVLRQ�

' U��0 DOOLND�1 DGGD
3UHVLGHQW
6SHFLDO�2 O\ PSLFV�%KDUDW

$LU�0 DUVKDO�. HHORUoV�GHGLFDWLRQ��YLVLRQ�DQG�WLUHOHVV�HIIRUWV�LQ�WKH�VHUYLFH�RI�WKH�DWKOHWHV�KDYH
OHIW�DQ�LQGHOLEOH�PDUN�RQ�6SHFLDO�2 O\ PSLFV�DQG�RQ�FRXQWOHVV�OLYHV�DFURVV�WKH�ZRUOG��+LV
OHDGHUVKLS�ZDV�PRUH�WKDQ�ZH�FDQ�HYHU�LPDJLQH��LW�ZDV�D�VRXUFH�RI�XQZDYHULQJ�LQVSLUDWLRQ
IRU�DOO�RI�XV��+LV�SDVVLRQ�DQG�FRPPLWPHQW�WR�WKH�FDXVH�RI�6SHFLDO�2 O\ PSLFV�%KDUDW�ZHUH
XQSDUDOOHOHG��VHWWLQJ�D�VWDQGDUG�RI�H[ FHOOHQFH�WKDW�ZH�DOO�DVSLUH�WR�XSKROG�

+LV�OHJDF\ �ZLOO�OLYH�RQ�LQ�WKH�KHDUWV�DQG�PLQGV�RI�HYHU\ RQH�KH�WRXFKHG��7KH�DWKOHWHV�
FRDFKHV�� IDPLOLHV�� WKH� YROXQWHHUV�� DQG� DOO� WKRVH� DVVRFLDWHG� ZLWK� 6SHFLDO� 2 O\ PSLFV� ZLOO
IRUHYHU�UHPHPEHU�KLP �QRW�MXVW�DV�D�OHDGHU��EXW�DV�D�JXLGLQJ�OLJKW�ZKR�VKRZHG�XV�WKH�WUXH
PHDQLQJ�RI�KDUG�ZRUN��SDVVLRQ�DQG�GHGLFDWLRQ�

,�IHHO�KH�ZLOO�DOZD\ V�EH�E\ �RXU�VLGH��GLUHFWLQJ�XV��JXLGLQJ�XV��LQVSLULQJ�XV�DQG�UHPLQGLQJ�XV
WKDW�ZH�KDYH�PRUH�WR�GR�HYHU\ �GD\ �LQ�RXU�ZRUN��+LV�OHJDF\ �ZLOO�OLYH�RQ�IRUHYHU��0 D\ �KH�UHVW
SHDFHIXOO\ �

0 DU\ �' DYLV�
&KLHI�( [ HFXWLYH�2 IILFHU�
6SHFLDO�2 O\ PSLFV�
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� ,Q�/ RYLQJ�0 HP RU\ �RI �/ DWH�$ LU�0 DUVKDO�.H HORU��$ �/ HJDF\ �RI �8 Q\ LHOGLQJ�' HGLFDWLRQ�DQG�,QVSLULQJ
/ HDGHUVKLS�LQ�WKH�3XUVXLW�RI �( [ FHOOHQFH��+ LV�9 LVLRQ�&RQWLQXHV�WR�8 SOLI W�* HQHUDWLRQV��* XLGLQJ�8 V
WR�6RDU�+ LJKHU�DQG�$ FKLHYH�WKH�( [ WUDRUGLQDU\ ��

$LU�0 DUVKDO� ' HQ] LO� . HHORU��ERUQ�RQ� ' HFHP EHU� � �� � � � � ��LQ� / XFNQRZ��ZDV�D�KLJKO\ �UHVSHFWHG�OHDGHU�DQG�D
GLVWLQJXLVKHG�RIILFHU�RI�WKH�,QGLDQ�$LU�) RUFH��+LV�H[ HP SODU\ �FDUHHU�DV�D�ILJKWHU�SLORW�DQG�OHDGHU�VSDQQHG�IURP
� � � � �XQWLO�KLV�UHWLUHP HQW�DV�,QVSHFWRU�* HQHUDO�LQ�� � � � ��2 YHU�WKH�FRXUVH�RI�KLV�VHUYLFH��KH�ZDV�DZDUGHG�WKH
KLJKHVW�KRQRUV��LQFOXGLQJ�WKH�3DUDP �9LVKLVW�6HYD�0 HGDO��3960 ��� . LUWL�&KDNUD��. &���$WL�9LVKLVW�6HYD�0 HGDO
�$960 ���9LU�&KDNUD��9U&���DQG�FRP P HQGDWLRQV�IURP �IRXU�FRQVHFXWLYH�3UHVLGHQWV�RI�,QGLD��P DNLQJ�KLP �DV�WKH
P RVW�GHFRUDWHG�RIILFHU�LQ�WKH�FRXQWU\ ��) ROORZLQJ�KLV�P LOLWDU\ �FDUHHU��$LU�0 DUVKDO�. HHORU�GHGLFDWHG�KLV�OLIH�WR
VHUYLQJ�RWKHUV��IRXQGLQJ�6SHFLDO�2 O\ P SLFV�%KDUDW��ZKHUH�KLV�OHDGHUVKLS�H[ SDQGHG�WKH�SURJUDP �IURP �� � �� � �
WR�� �� �P LOOLRQ�DWKOHWHV�DFURVV�,QGLD��+LV�LQWHJULW\ ��FKDUDFWHU��DQG�XQZDYHULQJ�FRP P LWP HQW�WR�WKH�FDXVH�HDUQHG
KLP �LQWHUQDWLRQDO�UHFRJQLWLRQ��LQFOXGLQJ�WKH�6SHFLDO�6SLULW�RI�&KLQD�$ZDUG�RI�( [ FHOOHQFH�LQ�� � � � ��DORQJVLGH
ILJXUHV�OLNH�1HOVRQ�0 DQGHOD��+H�ZDV�GHHSO\ �DGP LUHG�IRU�KLV�UHOHQWOHVV�HIIRUWV�LQ�DGYRFDWLQJ�IRU�SHRSOH�ZLWK
LQWHOOHFWXDO�GLVDELOLWLHV�DQG�KLV�SURIRXQG�LP SDFW�RQ�WKH�6SHFLDO�2 O\ P SLFV�P RYHP HQW�ZRUOGZLGH�

) RQG�P HP RULHV�RI�RXU�EHORYHG�IRXQGHU�$LU�0 DUVKDO�' HQ] LO�. HHORU�VLU�Z LWK�RXU�DWKOHWHV��RXU�3UHVLGHQW��' U��0 DOOLND
1 DGGD��RXU�* HQHUDO�6HFUHWDU\ ��' U��' �* ��&KDXGKDU\ �DQG�RXU�&( 2 ��$LU�&P GH�/ DOLW�6KDUP D








































