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$ P HAVDIHIWRP VIKH WDP ) RWGH@) LW/:  HHNHQG
KDWY 7 RXUHWH 6\ QGLRP H' 6 FRWIVK 3 DUIDP HQW( YHQW

2 XUO IWRQ 0 HHVWIKH VIADP

7WDIQIQ]  $ Z DUHQHW 2 XU) XQGUDLVHUY DQG 6 XSSRUMW

2 XWHDFK ) LODQFLDOS VIVAP HQW  $ FFRXQW

3 HHU6 XSSRUV

cC@adO 3 NYO N e
: HFRP HVR RXU $ QQXDCb HSRUV,WEHHQ D YHUY EXW \ HDUZ MK RWJIRIQJ RQ : HWHH FIVWG VR
VKDWHWRP HRI ViKH KLJ K@ KW DQG FKDQJ HV VK DWKDYH VWKDSHG RXUNRXUWDH RYHUVIKH SDWAX HDU

7KL\ HDU Z H KDG VIKH LOFUHGLE 1 RSSRUAXQIW VR YIMVWAKH 6 FRWIMK 3 DUIDP HQWQ 0 D\ \WZ DVD
P HP RUDE®! H SHUHQFH VIKDWSLRYLGHG XVZ MK LQYDOXDE ®1 LOWLI KW DQG LQVSLLDMRQ

2 XUIXQGWDIMQJ HIIRUWVKDYH DOR EHHQ DWHP HQGRXV VXFFHW VIKDQNVVR \ RXUXQZ DYHUQJ VXSSRUADQG
HQWXVDWP 2 XUP HP EHWKDYH VINHQ SDUALQ VHYHUDOH] KLADDQJ HYHQW LQFOXGLQI EXQJ HHMP SIQJ
W\ GLYIQJ DQG P DUDVKRQV 7KHVH DFVIIMIHV QRWRQ®M LDIVHG I QU LFDQW XQGV EXWDAR ELRXJ KWRXU

FRP P XQIW VRJ HKHULQ ViKH VSLUMRI DGYHQWUH DQG FKDUW : HDWHLP P HQVH® J UDVIAl XO/R HYHY RQH

Z KRVRRNVKHWIP H VR KHG XVIXQGUDIVH DQG VXS SRUARXULQIMDVIYHV VIKURXJ KRXVWAKH \ HDU

7KL\ HDUDGR ELRXJ KWWRP H FKDQJ HVVR RXUFRP P IWMH : H\DIG D \DG IDUHZ HI/R 0 HOAD RXU9 LEH
&KDILBHURQ DVVKHP RYHG VRXVK VR SXWXH QHZ FKDABIQJ HV 0 HOAD V FRQWIEXVRQV KDYH EHHQ
LOYDXDE® DQG Z KLBIVKH Z L@EHP DHG Z HZ MK KHUDQG KHUIDP L® GW RI VXFFHW 1Q KHLUQHZ
DGYHQUXUHV

: HDOR ELG |DUHZ H@R VRP HRI RXUP RWGHGLEDVWAG YROXQWAHW/ Z KR DUHP RYIQJ RQ VR QHZ FKDSVIAW/LQ
VIKHUQ@YHV ( @IQH DQG . DVMH Z KR KDYH EHHQ LOVIAT LDO/R RXURXWHDFK SIRIWDP P H DQG KDYH VXSSRUMG
VRP DQ\ LQRXUFRP P XQW DWIHHP EDINIQJ RQ QHZ NRXUDH\V 7KH\ Z LGEH VDGO P DMAHG EXWZ HDUH

J IDWAIXQ RUWHIUP DQ\ \ HDW/RI VXSSRUNVS GGIMRQD@ ViKH GRYH® $ ELKDVP RYHG RQ VR XQLYHUAW DQG

Z HZ MK KHUD@WH EHVZ IVIK KHUMXGLHV

$VZ HHOGFPARQ VIKH SDVWN HDU Z HRH I LAG Z MK J IDVIVXGH |RUHYHU RQH Z KR KDV FRQMWEXWG DARQJI VIKH
Z D

/ RRNLQJ DKHDG Z H DUH HDJ HUVR HP EWDFH QHZ RSSRUMQIMMHY FRQVQXH RXUP IWRQ DQG Z HBRP HIUHWK

| DFHV LQVR RXUWDP  DQG FRP P XQIW 7KDQN\ RX D@ RUEHIQJ D SDUARI RXUNRXLOH\ : HFDQB\GR LW
Z IWKRXW RX D@

6DWDK 0 F&®RU  &KDUSHU/RQ DQG WDP
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7RXUHWH 6\ QGLRP H 76 LVDFRP S®{ DQG KHUHGIVDY QHXR®J LFDOFRQGIMRQ W/ QHXURGLYHUW DWW
EHVW3 HRS®I Z MK 76 Z LASUHHOWZ VK P S® DQG FRP S®{ P RVRU YRFDCDQG LOWALQDOAFY 7KHVH FDQ
EH®QJ WP Z D DQG Z DQH RURQH RIl IFV FRQW VDORUHQYLLRQP HQVDOAFY  7KH HIIHFWFDQ EH

H KDXWAQJ SDIQIXOHP EDUDWIQJ DQG FDQ DR DI HFWKLQI VVXFK DVP HP R DWHQURQ DQG

FRQFHQWDMRQ

..V8 &aam

71FVDWHRQ® KD ViKH FKDAHIQIH 1 HXUR®RJ LFDO
H SHIWQRZ WHFRIQWHWDW Rl SHRS®!

Z VK 76 Z L@DAR KDYH D GLDJ QRVVRI
$WHQURQ' HILFIWA \ SHIDFVIVIW

" DVRUGHUS WHQVRQ' HILFIW LVRUGHU

$ 4+ $ KDYH 2 EVMVMYH

&RP SXOLYH' DMRUGHU 2 &' DQG KDYH
$XVIP 6SHAXP ' VRUWGHU $6'

3HRS®IZ VK 76 FDQ DOR H| SHUHQFH
GUIFEXMHVZ MK P HQVIDXCKHDOK HDVQJ DQG
VBHS GLVRUGHW DY IHW VHQVRU SURFHWQJ
DQG VSHFLLF GDUQIQI GLILEXGHV VXFK DV

G\ VB{ D G\ \J WDSKID KDQGZ UMQJ DQG

G\ VFDBXAD P DV

7RXUHWH 6 FRADQG LV LOFOXMMYH XQGHUAMDQGLQJ DQG VXSSRUAYH VR D@1 RARQO GR Z HRITHUVXSSRUNQ
VWKHIRWP RI RXWHDFK SUWRILBIV DQG VXSSRUM LIRXSV Z HDAR XQ I XQGWDIMQJ HYHQW DZ DUHQHW VHWRQV

DQG WDLQIQJ

>
>
4
»

HZ RINKDUS VR SWRYIGH LQIRWP DARQ VXSSRUNVDQG DFFHSVIDQFH VIR HYHY RQH @1QJ Z VK
76 DQG Z H FROVIQXH VR Z RWIN VRZ DUGV RXUIRXUP DIQ J RDY

6 XSSRUMWKH QYHV Rl VKRVH QYLQJ Z VK 7RXUHWH 6\ QGLRP H VKHLUIDP LAHV DQG
DWRFLDWAV

&UHDWH DQ LQFOXVLYH VRFLHW | RUVKRVH QYLQJ Z LVK 7 RXUHWH 6\ QGLRP H

( GXFDWH DQG WDLVH DZ DUHQHW DERXW7 RXUHWH 6\ QGLRP H DQG LW DWRFLDWAG
FRQGLWRQV

,P SIRYHVKH TXD@W RI DQG DFFHW VR VHUYLFHV | RUVKRVH QYLQJ Z LVK 7 RXUHWH
6\ QGLRP H

HDWH DZ D\ VBDUIQJ DQG BRRNIQJ VR IP SUIRYH RXUNQRZ B4GJ H VR VKDWZ H FDQ EHWHUVXS SRUARXU
P HP EHW : HZ RWNZ MK 7RXUHWH V FK DUMHV DFLRW\KH Z RUES KRSIQJ VR BIDUD P RUH DERXWIKH
FRQGIRQ DQG VKH YDUHW RI Z D\ VVIKDWMFDQ DI | HPWQGLYLGX DAY DQG iKH SHRS B DURXQG VIKHP
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. HHSIQJ P RWWHWIRQVRQ @QH KH®V XVNHHS RXUXQQLQ) FRW
GRZ Q DQG DARZ VXVVR LHDFK P DQ\ P RUH SHRS®1 VSHQG P RWH
WP HDWAKH HQG RI VAMMRQVDQVZ HUQJ TXHWRQV DQG LHVSRQG
P RUIHSWRP SV® VR IHTXHW : HKDYHD VWP DOADIQLQJ WADP

Z KRZ RINH WHP HO KDUG VR P DIQVIDLQ VWH TXD@W RI WKH

LQIRWP DVRQ Z H SWRYIGH DQG VR RI I HUUHI XMUVHWRQV

7KW\ HDUZ HKDYHFRP SGWG  WDLIOQIQJ VMAWMMRQVDFLRW 1 + 6
6 FRWDQG HGXFDVIRQ Z RINSOFHV UG VHFVRURW DQIVOVIRQV DQG

FRP P XQW JWRXSV

...V|\80°—IY

0e&

2 XUWDIQIQJ FRQWOQXHVVR KDYH D KLJ K UHT XHWMUDVIA DQG Z H
FRQVOQXH VR SUGH RXUHYHVRQ SWRYIGLQJ TXDOW DZ DUHQHW
DQG WDIQIQJ VHMMRQVIRUFRP P XQIW J LRXSV HGXFDVIRQDO
LOWAXVIAV 1 +6 6FRADQG DQG HP SG\ HW/ : HDOR SURYIGH
WDIQIQJ IRURXUP HP EHWY RQ DGGIMIRQDOHBIYDQWRSLFV

G

7KLVVHWRQ Z DV SDUFXDUD

SRZ HUXCDVRQH Rl ViKH | DFLAVIVRY/
QVHVZ M WFVDQG Z DVYHU JIYIQJ R
KHUH[ SHUHQFH 7KH LOWADFARQ Z DV
YHUY JRRG DFLRWWKH JRXS Z IV

| DFLAVIVRWY SLRYIGLQJ D GRWRI LOVLI KW
KDUQJ RI H SHUHQFH DQG
RSSRUMXQIW VR DWN
TXHWMRQV ([ WHP HO LOWAHWARI DQC
FDQWHFRP P HQG WLV VHWRQ KLIK®
HORXJK

) HHGEDFN ILRP  7KH 6 FRWMIAK ) LLF
DQG 5 HVFXH 6 HUYLFH

2 XUGHGLFDWIG RXWHDFK WDP KDV P DQDJ HG VR RITHU DQG FRP SGVA DQ LOFUHGIE®!  LQIMDC2 XVWHDFK

VHWRQVZ WK D IXUKHU

IR@RZ XS DSSRIQW HQW GXUQJ ViKH\ HDU 7KH VHWRQV FRYHUHG D YDUHG DUD\

Rl QHHGV LOFXGLQJ 3 HUWRQDMB WRILBYV 7IF SWDFN3@QV KHG Z MK $' 3 $ GXAV MDELOW 3D\ P HOWDQG &' 3
&KILG ' MOELAW 3D\ P HQWDSSQFDMRQV DQG VRP HAP HV XQLYHW/DOVXS SRUADQG DGYIFH 7KHWH LVKXJH
GHP DQG IRURXURXWHDFK VHWYLFHV DQG Z H WMYH VR KHG& DVP DQ\ SHRS®1DVZ HFDQ

6DUDK VXSSRUMG P HVIKRXJ K WH
FKDQJ HVVR VikH FDUH QHHGVIRWP IRU
P\ VRQ , QHHGHG VXSSRUAFKRRMQJ
ViKH FRUHPWER] HV VR IEN DQG KRZ
VR EHWH S@IQ VIKH FRQGIVIRQ DQG
KRZ IMDIIHFWP \ \RQ VKHNHSWP H
W KWAKLRXI K WMHIRWP 7KLV VXSSRU
LVVR DSSUHFIDWAG DV, Z RXGS |HHO
XQUXWH , GLGQWKDYH VIKDAH WD
VXSSRUMR NHHS P HUWI KW7KH
FKDUW VHIFHVDUH WY DQG \R
VKDQNIXCZ. H KDYH DFFHW VIR VIKHVH
VHUFHY 7KH WHWVIKH FRQGIMIRQ LV
KDYLQJ RQ RXUIDP (O LD QAN
QRZ VR KDYIQJ VKH FKDUW VIKHUH VR
SURYIGH H WD KH® HDVHV VIKDAWMHW
IRURXUIDP [® 6DWDK KDVDOR JRQH
DERYH DQG EH\ RQG VR | L@RXWD IRLP
VR KDYH XV DFKLHYH D EQXH EDGI H

DJ DIQ D@VXSSRUAZ HZ RX@ EH ®RW
Z IMKRXWDQG DUH | RUHYHUVKDQNIXO

Y4HQHI LW/ HHGEDFN

66

7KH RXWHDFK Z RUINHUVSRNH VR
P \ VHO DQG \RQ DAGIQJ VK DQG

UP HP EHIHGKIP ILRP D SUHYIRXV
P HHMQJ 0\ VRQKDVEHFRP H

IDP LOIDUZ LV WDl | DVWH FKDUW DQG
IHHOYFRP | RWIDE®I FKDMQJ DERXW
KLV FRQGIVIRQ EHFDXVH VIKH\ MWW
XQGHUAMDQG IW1 RWRQO Z DVFDH
VDNHQ VR @AMQ VR XV EXWDOR

H FHCBIQWDGYLEH J LYHQ VIR KHG Z MK
VWDVIAD [HV VK DWDUH LQYDOXDE B VR XV
GRQWNQRZ Z KHHRXUIDP LO® Z RX@
EHZ WKRXWACH VXSSRUARI VIKH
FKDUW ViKH\ KDYHJ RQH DERYH DQG
EH\ RQG IRUXV : KDWHH GRIRU
IDP LOHV VR VXSSRUALY XQEHTHYDE B
* LYHQ WH FRQGIMRQ , NQRZ VIKH
VHUEHVVIKH\ SWRYIGH Z LGTEH
RQJRIQJ DQG DQ LQVAI LDCSDUAR
VXSSRUAQJ XVDVDIDP 1® DQG KH

Z IGHU76 FRP P XQIW

3 LRI LM | HHGEDFN

99 -
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6 FRUDQG LV D YDWADUHD VR FRYHU EXWZ H VAGIE HIHYH RQH RI VKH EHVAFRSLQJ P HFKDQLMP VIVVRR P HHW
RVIKHWYY @YIQJ Z IV IKH VDP H FKDABIQJ HY 7 RXUHWMY FDQ EH RYHZ KH® LQJ HVSHFLD@ LQ VIKH EHJ LOQLQJ

* LIRXS VHWIRQV LQFOXGH DZ. DUHQHW VHVWRQV VIR LOFUHDVH WWH J HQHUDOXQGHUADQGLQJ RI 7RXUHWHR/ DQG 1WA
FR H IMAQJ FRQGIMRQV D J HQHUDCFDVWK XS RUVIDL HVIAG DFVIYIMHY DQG RXWQJ V

HW VR P HHWOQ SHURQ Z KHIHYHUSRWE ® EXWKDYH DOR FROMOQXHG VR RITHUP ROWKO P HHMIQJVRQ D
GLI MDCSOWMRWP VR HQVXWH Z H FDQ VXSSRUMWKRWH XQDE®1 VIR DIMHQG RXUIDFH VR |DFH J LRXSV

35 NEOYN vsl 3 08 V5

7KH) LIH 7RXUHW W BIXSSRUN LRXS LVD YIELDQWFRP P XQIW VIKDWP HHW RQ VIKH ILDM0 R @D\ R IHDFK
P ROW KQ' DOHW ¥D\ 2 YHUVIKH SDWAX HDU Z H KDY HDUDQJ HG DY MIHW R 11XQ DQG HGXFDVR QDCDFVIY AHV

2 QHRI WHKKL K@ KW ¥ DVD YIMWLR P &RRO&UHDWUHY 7KLY HQJ DI LQJ H SHUHQFH DAR ZHG XV VR LOVIADF
Z IW I© YDUHW RI I DVFLODWQ DQIP DY SUR YGIQJ ER WHOWAWDIOP HOWDQG HGXFDVMRQ $ QR WHUIDYR LW
DFWYIW ¥ DVRXU QREDNHJR R BV VHWR QH SHY® ®iG E\ R GIR IR YUVDBIQWG P HP EHLY/ ) U D

2 XUP RQW & P HHWQJ VDWH | LGBG Z IMK D WDQJ H R IUHI X@UDFAXMMHV VR VXIVHY |l RQH V LOVAUHVW LOFXGLQJ
DUV BQG FUDIW W BB WERLY DQG ER G JDP HY DQG R XABRR UDFY MHY ONH | RR BDEDQG KLGH DQG VHHN

" XUQJ WIKIHWWH VHDVRQ R XUJ R S HONR\ HG D | DOVDMAF R XAQJ VR VIKH SDQVR PLP H DWiKH $ &XDP EWD
7KHDWHU

H DOR KRWGIW R YDXDE®! LQIRWP DR QHWR ¥ DFLAVIVMG E\ 7R XHWH 6FR ®QG R G R IHUQJ LOWI KW
DQG XQGHUMW @GLQJ DERXWZ RXUHWHIE/ DQG DORWKHURQ $ ' +

2 XUP HHWQJVDWH DA D\ VFR PS®P HQWMG E\ \ XP P \ LHIIHWKP HOQW FUHDMQJ DZ DWP DQG Z HOR PLQJ
DW RRVSKHWH ) RUSDUHQW BQG FDUHY/ Z H SWRY GH D T XIHVHUVSDFH IR WP HDQLQJ I XCFR YHUDMR Q¥ DQG
TXIW RIW®I W KHH LV GHOFLRXYV FDNH VIR HONR \

S,a™



| & il B@a °°g° 3

H R DQLVHG DQRVKKHUI DQVIMAF Z HHNHQG FDP S WIV\HDU  IDP LOHV@YIQJ Z IV 7RXUHWM 6\ QGLRP H
NRLOHG XV DWD Z HHNHQG UHMIGHQWDCOFDP S Z KHIHVIKH FRXGE P HHWRVIKHUIDP LOHVIQ VP LOUFLLFXP WIDQFH\
DVVKHP VHOYHV :  H DFNQRZ ®iGJ H VKH IVROMRQ VIKDWP DQ\ RI VKH IDP LOHVH SHUHQFH LQ VIKHIUHYHY GD\ @+
DQG VIKH RSSRUXQIW VR P HHWRVIKHW/ Z KR WKO® XQGHUAMDQG VIKHLUFK DEBIQJ HVFDQ EH @H FKDQJILQJ ' XUQJ
WKH Z HHNHQG Z H DUDQJ H DFVIVIVIHV VR HQFRXUDJ HWDP Z RUN DQG | RW H LHIMRQWKLSV DVZ HA@DV X QQLQJ
Z RINVKRSVVR KH® 1DP LQHVH S&RUH WH KHDOK DQG Z HEEHIQJ DVSHFWRI FDUQJ IRU\ RXQJ SHRS®1Z IViK
FRP S®{ QHHGV $ PUMMHV KLY\ HDUIQFOXGHG J IDWMBIGI Q) DUFKHY FDYIQJ  * \Z 1QJ =1S QQH FWDIW
ERQILLH JIDQVER] LQJ JRYHV VXP R DQG SDIHQWFDIHUZ RUINVKRSY 7KH\ RXQJ SHRS® DUH D& D\ V
HOFRXUDJ HG VR WHS RXWRI VKHIUFRP |RUA] ROH VM QHZ  DFVIVIVIHV DQG [1QG Z D\ VVR VXSSRUAHDFK RWHU
* LRXS GIDGHW DUH YRXQWAHU\ RXQJ SHRS®1 Z KR KDYH EHHQ SUHYLRX\V® DQG KDYH 7RXUHWHB/ VIKHP VHOHV

%4IQILQJ IDP LAHVVRRI HKHULQ VIKLY HQYLLRQP HQW
DARZ VVIKHP VR UH@®] DQG IHHOSDUARI DFRP P XQIW
Z KLBIKDYIQJ 1XQ 7KHRSSRUMXQIW VR FKDABIQJI H
WHP VHOYHV DQG H SHUHQFH DFVIVVHVVIKH\ P D\
QHYHUKDYH GRQH EHIRUH EXLABV D WHP HQGRXV VHOW
RI DFKLHYHP HQWDQG LOFUHDVHV FRQILGHQFH + DYLQJ
WKH FDP S DV D IHGHQWDCZ. HHNHQG DARZ VIDP LaHV
VR HQJ DI H Z VK RIHW/LQ VP LADUFLLFXP \WIDQFHV

J DIQ SHHUVXSSRUNGIDUY P RUH DERXWI RXUHWHIB/ DQC
®IDLD WADVIAI LHVIURP  RVKHLY DWHQGLQJ 3 HRS B
RIVIMQ J DIQ FRP IRUNURP RVIKHW/Z KR DUH | XUAHU
DRQJ 1Q VIKHLU7 RXUHWAR/ NRX LOH\

7KHH FDP SVRIIHUD IUHQG® Z HERP LQJ
VXSSRUAYH DQG IXQ HQYILRQP HQWRUWKH Z KR®

IDP 1O 6SHQGIQJ WP HZ IM{ SHRS®1 Z KR J HOXIQH®
XQGHUMDQG FDQ KDYHD P DWAYH IP SDFWIMIHGXFHV
DMROMRQ ERRW FRQILGHQFH DQG UHIHYHV\RP HRI
WH VIQURQ DQG DARZ VIDP LOHVVR LHDY NQRZ L1QJ
VKKH DUH KHDUG DQG XQGHUMRRG
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2 XUIDP L® KDG D JUWHDWAP H DWMH$ FYIW : HHNHOG DBRQJ Z MK RWKHUIRGOWILRP  DURXQG VKH
FRXQWI ,\WZ DVJWHDWR P HHWDQG FKDW/R RWKHUGDGY RYHUVKH WP H DW RWGH@) LW $ VDEXW GDG,

VRP HWP HVFDQWP DNH MWRR RXUUHI XMUVXS SRUAM LIRXSV VR VKLY Z HHNHQG Z DVHVSHFID@ XVHXOMR VSHQG
DQ H VMMQGHG SHURG RI TXDOW WP HDVDIDP LO Z MK VIKH 7RXUHWIA 6 FRADQG FRP P XQWW + HDUQJ 1WRP
RWHUSDUHOW VR [P SRUBDQWIWKHGBHG P HNQRZ Z HZ HWH RQ VIKH WJ KWADFN

6RP H WD\ HG LQ WWH DFFRP P RGDVIRQ RWHW/ @NH XVZ HOWKRP HDVZ H @QH IHDVMYH® GRFDA ,\WZ DV D UHDO
SGDVXWH VR VSHQG P HIQVIKHFRP SDQ\ RI RHW @YIQJ Z VK 7RXUHWHB/ VK QR QHHG VR H SOIQ RU
GHIHQG RXUNIGVDQG <RXQJ 3HRS® IMUHVXOMG LQ D YHY UHD{ HG VRFLDCDVW? RVSKHWHE

DKHHZ HHWR P DQ\ DFVIYIMHV | RUVIKH
GDUHGHYLOYVR W VXFK DVVKH . 1QJ 6Z LQJ
&DYIQJ * IDW6EMIGI LQJ VR WH P RUH VHGDVM
DUV DQG FUDIW

7KHZ RINKRSVJDYHP HZ D\ VVR LHD DQG
GLIHHQWZ D\ VRI VIKLONLQJ DERXWERRNLQJ
DIVURX UWHOYHV

9 RXQWMHW RW DQIMHG  WWDP VIRUVKH
DFVMIMHY Z KL RWKHW WD THG VIKH NVFKHQ
DQG GLG RWKHUGRP HWAF FKRUHV

2 QHKLJ K@ KWZ DVVIKH FDP SILLH RQ ViKH 6 DW
HYHQLQJ Z KLFK VDZ WKH\ RXQJ 6 FRXWBIDGHU
SHURWP JXIGH DQG FRQGXFWRXUZ D\ WRXJ K
P DQ\ V@ VRQJVDQG WRUHV HQFRXWDJ LQJ
HYHU RQH VR NRLQ LQ

7TKHFDP S ILOMKHG DERXWXQFKWP HRQ
6XQGD\ 8 QEHAHYDEO® Z H KDGQWKDG D GLRS

Rl WDIQE
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7TRFRP P HP RIDW RXU W RQQLYHUDU 7RXUHWH 6 FR QG KR WG D VSHFLDCHY KPWGXUQJ 7R XHWMA
$Z DUHQHWO RQW KMV K6 FR VWK 3 DUIDP HQWQ 0 D\

7KHVHWRQ Z DVJ HQHIRXVO VSRQWRUHG E\ $ QQDEH@ (Z1QJ 063 'H SXW 3UHMGLQI 2 1ILIFHU Z VK
W KHYHQWDIP HG W RGXFDW J XHWW DQG P LQIWALY DER XW7R XHHWM 6\ QGLRP H GLVSHCP \ WK DQG
DWHW W K HI I HPWYHQHW RI 6 FRIMVK SRAFLHVLQ VXSSRUARI VIKH 7RXUIHWH VFRP P XQIW

) RARZ 1QJ W K HYHQW7 RXUHWH 6 FR QG KDY HHQJ DJ HG Z IV IHBIYDQWP LOMAY DQG 3 ROFH 6 FR QG
W RGYRFDW HRUW K IQFOXMMRQ R IVIKH 7RXUHWM VFR PP XQIW LQ SROF\ GIMFXWWRQVDQG H S®& H
RSSRUN GIMHY DIRXQG GHYHRSIQJ DQ,' DQG 1 HXUR GYHUAW FDUG VR VXSSR VR YUP HP EHWY/

| 8N& did@ ..5° (eu

Q' HFHP EHU Z HKH® DQRSHQ GD\ IQWKH: HW
+ LJKOMQGVVRZ QRI ) RWN  LQIDP

2 XU2 SHQ' D\ VJLYHIDP LOHV\KH RSSRUXQIW VR FRP +
VRJ HVIKHUDQG P HHWRVIKHUIDP LOHVZ KR DUHLQ P LU
VVXDVIRQV DVVIKHP VHOYHV DVZ HEDVP HHQJ RVIKHU
SHRS®I Z Vi 7RXUHWHR/ RIVIAQ | RUVIKH [ LUAKP H

) HHGEDFN V@Y XV VKDWP HHVQJ V ANH VIKHVH FDQ KHG
SHRS ® DFFHSVWKHLUGLDI QRVY LOFUHDVH ViKHLU

NQRZ ®1GJ H DERXWKLY FRP S®{ QHXURGRI LFDO
FRQGIMRQ DQG IHGXFH MROMRQ 7KH KH® SHRS®
UHDOVH M DWACH\ DUH QRWDARQH DQG VIKDVWAKHUH LV KRSH
Z VK ViKH W KVWXSSRUV

) IRP 3WIRIHWMRQDY VR VKH Z KRG IDP O HYHU RQH LV
Z HORP H ) DP LOHVBIVWKH 2 SHQ' D\ Z VK D FBIDUHU
YIHZ DERXW RXUHWHE/ VIKH VHUYLEHV Z H RITHUDQG VIKH
W KWWKDWKH DVIQGIVIGXDY Z WK 7 RXUHWHB/ RU
SDUIHOW FDWHW KDYH 7KH FKLGUHQ KDG D J UHDVWAP H
VRR [Q RXU$ W &WDIW  * DP HVIRRP
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HYH EHHQ OXFN\ VR KDYH EHHQ VXSSRUMG E\ VR P DQ\ SHRS®1 DQG R DQLVDVRQV RYHUVKH S DK HDUDQC
Z HZ RXGQR\EH KHUH Z WKRXW RX : HEYHKDG . LO¥ DOHU/ (XQQHUY Z DINHUIE VN GLYHW DQG P RUH %
VXSSRUAQJ 7RXUHWH 6 FRUDQG \ RX YH KHGHG XV WDIVH HYHQ P RUH DZ DUHQHWRI 7 RXUHWHIR/ DQG VIV

7KDQN\ RX VR RXUP HP EHWY/DQG 1UHQGV Z KR KDYH VINHQ SDUALQ I XQGDIMQJ HYHQW GRQDWAG
YROXQWAHIHG DAWRXURSHQ GD\ V DQG J HQHWDA VXSSRUMG XVIQDQ\ Z D\ KRZ HYHUWP D@D

$ KXJHVKDQN\ RX VR VIKHP DQ\ 7UXWDQG ) RXQGDVMRQV Z KR KDYH VXSSRUMG XV RYHUWKH SDW\ HDUDQG

DvDZ D\ V VR ViKH RU DQMVOVMRQVEH®Z  \ RXUFROWOQXHG VXS SRUAK DV EHHQ LOYDXDE ®1 VR XV

X #°|@/ 5 0O8A VEPNY|@

M\ QDP HLVO INH DQGRQO D\ WMH WK , SDUAFLSDVAG LQ D EXQIHHMP S
IRU7RXUHW VB FRWDQG DERQJ Z VK DQR WHUY RXQWAHU . DMH :  HVSHQW
DERXWD P RQW EHIRUH IXQGWDIMQJ DQG EXIABLQI ViKH H FIVAP HQWQHUY i

7KHH SHUHQFHZ DVDP D] lQJ DQG, IHO\D KXIHWHQWHR |
DFFRP S@KP HQADIWBIW KMP S , IHD@® SXVKHG P \ VHOR XAR IP \
FRP IRUA] RQH DQG IMZ DVZ RUK LW

HZ HHYHY WXFFHWIXOQ DIMQJ e IRU7RXUHWH 6 FR ®QG DQG Z H
FRX@QB\EH KDSSIHUZ IW KDIMQJ P RQH\ IRUVKLYDP D] LQJ FKDUW 7KLV
H SHUHQFH JDYHP HDRQFHLQ D @HWP HIHHIQJ WDW Z LAQR WR UHW
DQG, Z RX@ WHFRP P HQG IMWR DQ\ RQHZ KR Z RX@ EH Z LAIQJ VR
FROUGHUIW E
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7 KHWKWHHV SUHVHQWIKKH DQQXDAHS RWWVRI HIKHUZ IMK VIKH [ LODQFLDOWIMAP HOQW Rl VIKH FK DUW
IRUMKH\ HDUHQGHG ~ $ XJ XWV

7KH ILQDQFLDOWIMAP  HQWKDYH EHHQ SUHS DUHG LQ DFFRUSDQFH Z WK VH DFFRXQWQJ SRAFLHV \VHV
RXWQ QRWM VR VKH | LODQFLDOWIMAP HQW DQG FRP SO Z VK DSSQFDE® @Z DQG VKH 6VIVAP HQ)
RI 5HFRP P HQGHG 3WDFWFH  $ FFRXQWQJ DQG 5 HSRUAQJ E\ &KDUMHY DSSQOFDE®! VIR &K DU\
SWHSDUQJ VIKHIUDFFRXQW LQ DFFRUGDQFH Z VKK VIKH ) LODQFLDCE HSRUAQJ 6VIDXQGDUG DSSTFDE® L
WHS8. DQG5HSXEQF Rl ,IHDQG )56 HIIHPVIYH - DQXDU

AP« @V g@«°5 8N

7KH 1 LQDQFLDAHVX AV | RUWH \ HDUDUH VHWRXWRQ VKH IR@RZ 1QJ SDIHV
7KHVXWBXVIRUWH \ HDUKDV EHHQ DARFDWAG LQ | X@VR VIKH J HOHUDOUWHWHUYH

7KHWKWHHVDIP VR NHHS DWBIDVWAHQRXJ K Z IVIKLOQ VIKH * HQHUDCE HVHUYH VR NHHS VKH FKDUW
JRIQJ IRUD SHURG Rl VUHH P RQVKVLQ VIKH HYHQWRI QR LOFRP H EHLQJ J HQHUDWAG DQG DV VXFK
FROVGHUVKH UHVHUHV VR EH VDM DFVRY 7KH 7 UXWAHV KDYH EHHQ FROMGHUQJ VIKHIURSVIRQV
JRIQJ IR DUG DQG WHFRJ QIVH ViKH QHHG VR EUQJ LQ IXWAKHUJ LDQW DQG GRQDVRQV DQG KDYH
EHHQ GHGLFDRJ VIKHIUIP HVR GR \R

HFXUHQW) KDYHRYHU — UHIIMAAUHG P HP EHW/RI ViKH FKDUW YLD RXUZ HEMVMA Z VK P DQ\
RI VKHP SWRYIGIQJ P RQVKO J LIWDIG GRQDMRQV $ P DWLYH WDQN\ RX J RHVRXWIRP  DA/KH
ERDUG VR HYHY RQH Z KR KDV FRQWEXWAG VIR VKKH FKDUW 7KLV KDV EHHQ DEVROXVH® NH\ VR RXU
@RQJ VWP WIRELOW DQG LVJ UHDV® DSSUHFLDVAG E\ HYHW RQH 2 YHUD@AH WX WAAHY DUH

VDVIM LHG Z IV ViKH FKDUW V FXUHQW LQDQFLDCS RUMRQ

3SNBVAN/EP KO n°8 ¢ -2 3 o o (O° O N

5 HFUXVP HQWDQG DSSRIOVIP HQWRI VUK\WIAHV

7KHWKVAMHY DUH DV WIVKIG RQ VKH DGP LODMMMRQ SDI H  7KH WK\HHY DUH YROXQUWHWY DQG VKH\
DGP LOMMUVKH VRFLHW 1 HZ WXWHIHV DUH WDLOHG E\ VIKH H] WWIQJ WKVAAHV DV VR VIKHLUGH) DO
REQ DARQV XQGHUFKDUW @Z VKH 6 FRWIVK &KDUW 5 HI XOVRUV J XIGDOFH RQ VWKWKV GXVHV

WKH GHFIMRQ P DNIQJ GXVIHV DQG WKH UHFHQWILQDQFLDOSHURWP DQFH DQG SMQV IRUMKH I XVXUH R
VKH FKDUW

2 L) DQLVDVIRQDOWUKX FVKLH
7RXUWH 6 FRWDQG LV D UHJ IMIUHG FKDUW 7KH $ WRFLDVRQ LV D FK DUMDE B! X QLOFRLS RUDWC

DWRFIDVRQ DQG ViKH SXUSRVH DQG DGP LQMADVMRQ DUDQJ HP HQW DUH VHMRX\WIQ RXU
FROWIAXVRQ
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2 EMIFVIYHV DQG SROFLHV

7KHFKDUW VDFWIMHVH SRVH IMWR D QXP EHURI [ LQDQFLDCUMNV LOFXGLQJ FUHGIWUMN FD\WK |®RZ
UW DQG @r XIGIW UW

&DWKI®RZ UW

7KHVWKWHHY DUH FROQWIRXVRI VKHDIP - VIR UHVIDLQ VXI  LFLHQWFDWK UHVRXUFHV VR P HHWWAKE
P P HGLDVM LHT XULHP HQW RI ViKH FKDUW

&UHGL B/L M

7KH FKDUW V SUQF 5DCDWHW BAH EDQN EDDQF H

7KH FKDUW KDV QR WJ QU E IWF ROF KHWDVR QR IF HGIWUWN

7KHFUH @MW R QT XIG | XQGV VAP IMAG EHF DXVH VKH F R RMALS DUAHY DUH EDQNV Z VK KL K
FUHGLWUDWQ VDWLI QHG E\ LOW HDDVIR CF BIGIWUDVMQJ DI HQF BV

/ LT XIGIW UWN

,QRUGHUVR P DIQVIDLQ T XIGLW VR HQVXUH VIKDWUX I | LELHQW X QGV DUH DYDIME B | RURQJ RIQJ

RSHUDVRQV DQG | XVXUH GHYHRSP HOW VIKH &KDUW V@r XIG | XQGV DUH NHSWQ D FRP ELQDMRQ R
EDQN DFFRXQW VR HQDE & VWR VHUYLEH LW HYHU GD\ 1 LQDQFLDOQHHGY

3NN ©°© N OASVA¥° @Q«° @ @G aiN® @

7KH WX WIHHY DUH UAVSRQVEE® | RUSUHSDUQJ VIKH 7 UMHY $ QQXDCB HSRUADQG ViKH [ LQDQFLDO
WIVI#P HQW LQ DFFRUGDQFH Z MK VIKH 8 QMAG . LQIGRP  $ FFRXQVIQJ 6VDQGDLGY 8 QMG
. IQIGRP * HQHWDA $ FFHSWHG $ FFRXQWQJ 3WFFH DQG DSSAFDE® @Z DQG UHI XAMRQV

7KH®Z DSSQFDE®! VR FKDUHY UHT XLLHV VIKH VUK\VAAHV VR SUHS DUH | LODQFLDOADVIAP HQW I RU
HDFK 1LQDQFLDO. HDUZ KLEK J LYH DWXH DQG IDIUYIHZ Rl VIKH WiV RI DI DLW RI ViKH FKDUW DQG R
VKH LOFRP 1QJ UHVRXUFHV DQG DSSQFDVRQ Rl LHVRXUFHVRI VIKH FKDUW | RUMDWSHURG ,Q
SUHSDUQJ VIKHVH [ LODQFLDOWIMVIAP HQW VIKH VWX \AAHY DUH UHT XILHG VR

e VHBIFVWXLVIDE B DFFRXQWQJ SRAFLHV DQG KHQ DSSO WKHP  FROQUMAMQWD

e REVHUHWKHP HWRGVYDQG SUQFIS®IVIQ VKH &KDUMHV 62 5 3

e P DNHMGIHP HQW DQG HVP DViAV ViKDWDUH UHDVRQDE ®1 DQG SWXGHQW

e WV Z KHWHUDS S@FDE B DFFRXQWQJ WIDQGDUGV KDYH EHHQ |RCRZ HG VXE MIFVWR DQ\
P DMUDOGHS DWXUHY GIVFARVHG DQG H SMLOHG LQ VIKH 1 LODQFLDOWIMAP HQW' DQG

e  SIHSDWH VKH | LODQFIDOWIVAP HOW RQ iKH J RIQJ FRQFHLR EDMY XQ®IW MLV LODS SLRSUDVM VR
SUHVXP HVKDWIKH FKDUW Z L@FROQXH LQ EXMOQHW

7KH WKWAHV DUH VS ROVE ®1 | RUNHHSLQJ SUIRSHUDFFRXQWQJ IHFRUGY VKDWGLVF@RVH Z VKK
UHDVRQDE ®1 DFFXWDFR\ DWDQ\ VIP H ViKH 1 LODQFLDCS RUMIRQ RI VIKH FKDUW DQG HQDE®IVIKHP VR
HQVXUH VM DWIKH 1 LODQFLDOWDVIAP HQW FRP SO Z VK ViKH &K DUMIHV DQG 7 XWWAH , QYHWR HQW
6FRVDQG $ FW VKH &KDUMHV'$ FFRXQW 6 FRADQG 5 HI XOMRQV DVDP HQGHG DQG
WH SIRYIMRQVRI VKKH &RQWINKVIRQ 7KH WKWWAHY DUH DOR UHVSRQUE® | RUVDIHI XDUGLQJ VKH
DWHW RI ViKH FKDUW DQG KHQFH | RUVIBNIQJ UIHDVRQDE B WISV | RUVIKH SUHYHQWRQ DQG
GHWFIRQ Rl 1LDXG DQG RVKHULLLHI X@UMHV

S,a™
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, LHSR URVQW KHDF F RQW R IVKH F KDUW IR WKH\ HDUHQGHG ~ $ XJ XW

5 HV $HFIYH LHV ROVELAOMHY RI WKXWIHHY DQG H] DP LOQHU

7KH F KDUW VW WAEHV DUH LHVSR UE® IR WIKH SUHSDUDVR QR IVKH DFFR YXQW/LQ DFFR GDQFH Z LW
WKW VR IW K&KDUMHYDQG 7UK\WWH , QYHWR HOW6F RBQG $FW  DQG ViKH &KDUMHV
$F F R X Q8% R WQG (5 HI XOWRLY 7KH FKDUW VWX WHHY FR (UGHUVIKDVWCH DXGLW
HTXUWHP HOWR ISHIXOMWRQ D VR F R IVKH $ FFR XQW5 HI XOMR YGR WQR WSSO |\
VP \ UHVSR QIELOW VR H DP LQH VIKH DF F RQWDVUHTXUWHG XQGHUGHFMIR Q  F R IMKH$ FW
DQG W RW D W/ KHWHUS DUAF XIDUP DWW KDYHF R FHVR P \ DWHQUR Q

%DV LR LQ GHS 8 &WH DP LOHU LHSRUN

0\ H DP LODWRLQZ DVF DUHG R XNQ DF F RADQFHZ MK 5 HIX@OMR Q R IVIKH &KDUMHV'S$ FFR YOW
6F R W O BAIXOWRY $QH DP LODVIR QOQF RGHVD LHYIHZ R IViKH DFFR XQVQJ WHFR GV
NHSWE\ W KF KDUW DQG DF R FSDUMR QR IVIKH DF F RQIV SUHVHQWAG Z VK VKR W LHFR GV ,\WDOR
LOF OGHVF R QGHUIDMR QR IDQ\ XQXVXDAVMP VR GIMF R WUHVLQ ViKH DFFR QW DQG VHHNLQJ

H SOQDVWR.Q WU R PR XDVWXWIHVF R B HOQIQJ DQ\ VXF KP DWIHLY 7KH SUR FHGXUHV XQGHWIDNHC
GR QR VBLR YGH D@V K HYLGHQF HVIKDWZ R XT EH UHT XLLHG LQ DQ DXGIWDQG FR QHT XHQV® , GR
QR W[ SUHWDQ DXGIMR SQIR QR Q/KH YIHZ JLYHQ E\ WKH DFFR YXQW

QG HSHQ G HIPURQHUMADWP HQW
QFRQGMRIYZ IW R \ H DP LODR QQR P DWHUKDVFR PHVR P \ DWHQVR Q

Z KIF KILYHVP HUHDVR Q B®I F DXVH VR EHOHYH VKDWQ DQ\ P DVIAUDOHVS HRWKKH
WHTXILHP HQW V

e W RHHS DF F R X IQIMHF R®/1Q DF F RBDQF HZ MK 6HF VR Q D R IVKH $ P\DQG
5HIXOWRQ R IWHK $F F RQW5 HI XOMR @ DQG

e W BUWHSDWHDF F RQWZ KIF KDF F B5 Z WK VlH DF F RQUQJ WHF R&VDQG FR PSO Z VK
S5HIXOWRQ R IWK $F F RQWS5 HI XOMR ¥

KDYH QR \EHHQ P HWR U

W R KIFKIQP \ R SQIR QDWHQVR QKR X EHGWDZ Q LQ R BHUVR HQDE® D SIR SHU
XQGHUMW D Q3 R IVKH DF F RQW VR EH UIHDFKHG

$/(; 91" (5-)<)(0 $$7 &% '&+$

,167,787( 2) &+$57(5(' $&&2817$1762) 6&27/$1"
0255,6 <281* &+3$57(5(' $&&2817%$176

$7+2// &5(6&(17
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$ @RI VIKH FKDUWB/ DFVIYIMHV GHUYH [ LIRP  FROVIOXIQJ RSHUDVMRQV GXUQJ VIKH DERYH VK F
SHURGV 7KH IXQGVEWHDNGRZ Q IRU VVKRZ QLQ QR
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7KH ILQDQFLDOWIMAP HQW Z HUH DSSURYHG E\ ViKH WXWHV DQG DXVKRUVHG | RUMXH RQ
0 D\ DQG WJ QHG RQ VKHWEHKDO E\ 6DUDK 0 F&®UY &KDILSHURQ
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$ FFRXQWQJ SRAFLHV
6VIDWP HQWRI FRP SQDQFH

7KH 1 LODQFLDOWVIMAP HQW KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH Z WK $ FFRXQWQJ DQG
5HSRUQJ E\ &KDUMHV 6VIVIP HQWRI 5 HFRP P HQGHG 3 UDFWFH DSSQFDE B VR FK DUMHV
SIHSDUQJ VKHLUDFFRXQW LQ DFFRUGDQFH Z WK VKH ) LODQFLDCS HSRWAQJ 6VIDQGDLG
DSSAQFDE®I LQ WH 8. DQG 5 HSXEQF Rl ,LHDQG ) 56 HIHFVIYH - DQXDU
&KDUMHV6253 )56 WKH ) LODQFLDCE HSRUWARJ 6VIDQGDUG DSSAFDE® LQ WKH 8 . DQG
5 HSXEQF Rl ,LHDQG ) 56 VKH &KDUVIHV DQG 7UK\MAH , QYHWR HOW6BFRVIDQG $ FW
DQG VIKH &KDUMHV'$ FFRXQW 6 FRVDQG 5 HI XAOMRQV DVDP HQGHG

YDV Rl SLHSDUDVIRQ

7RXUHWH 6 FRUDQG P HHWVIKH GHILQIMRQ RI D SXEQE EHQHI MHQVIV XQGHU) 5 6 $\WHW
DQG QDELIMHV DUH LOMD@ HFRI QIVHG DWK MWRUFDOFRWARUVIDQVDFVIRQ YDOXH X QMW
RVIKHLZ LVH WIVHIG LQ VIKH UHBIYDOWDFFRXQWQJ SRIF\ QRVIAV 7KH I LQDQFLDOMVAP HQW DUH
SUHVHOWAG LQ WAUIQJ e DQG DUH URXQGHG VR VIKH QHDUHWAE

* RLQJ FRQFHWQ

7 KH WX WHHY FROV.GHUVIKDVWAKHUH DUH QR P DVAUDOX QFHWDLOVIHY DE RXWWWKH FKDUW \ DE LD
VR FRQVQXH DVD JRIQJ FRQFHWD

JQFRP HDQG HQGRZ P HQW

9RXQVDU LQFRP H LOFOXGLQJ GRODVRQV J LW ®1J DFLHV DQG J LDQW VKDWS LRYLGH FRWH
IXQGLQJ RUDWH RI D J HQHWDOQDWLH LV IHFRI QMVHG Z KHQ VKKH FKDUW KDV HQWMABP HQVWR
VIKH LOFRP H MLV SURE DE 1 VKDWKH LOFRP H Z L@EH WHFHLYHG DQG VKH DP RXQWFDQ EH
P HDVXUHG Z VK ViXI | LFLHQWUHIDE LOW

' RQDVIRQV DQG ®iJ DFLHV
' RQDVIRQV DQG ®J DFLHV DUH IHFRJ QIVHG RQ D IHFHLYDE® EDVVZ KHQ UHFHLSWLY SURE DE®
DQG WWH DP RXQWFDQ EH LHIDE® P HDVXUHG

* LDQW UHFHLYDE 1

JQFRP HIWRP FKDUVE ® DFVWMHV LOFOXGHV J LDQW XQGLQJ VXEMIFVWR VS HFLLLE
SHURWP DQFH FRQGIMRQV * IDQWQFRP H LQFOXGHG LQ VIKLY FDVII RU SLRYIGHVIXQGLQJ VR
VXSSRUASWRIWDP P H DFIYIVIHV DQG LV UIHFRI QLVHG Z KHUH VIKHUH LY HQVIMBIP HQWS URE DE LW
RI UHFHLISWDQG ViKH DP RXQWFDQ EH P HDVXUHG Z IV VX LELHQWUHIDE LOW

S,a™



([SHQGLWXUH

$ @H SHQGLIW DH LVUHF R QIVHG R Q FWHUH LV D B DOR FR QWMKF WH R EDJ DUR QUR VIKDW
H SHQGIW H IMIV SR E BG!I VHWBIP HQWLY UHT XLLHG DQG VIKH DP R YQWFDQ EH P HDVXUHG
UHIDE® $ @F RW BAH DAR F MG VIR ViKH DS SQFDE ®1 H| SHQGLWUH KHDGLQJ VKDWDJ J UHJ DWW
VP LOUF RW W R/ BWF DMIR U :  KHHFR WF QR VEH GLLHE W DAMIEXWHAG VIR SDUAFX@U
KHDGLQJV WK KDYH EHHQ DAR F MG R QD EDVVFR GUMHQWZ VK VIKH XVH R IUHVR XFHV

Z LW I )W U\BMDF RW DR F WV ER QAKH EDVMYR IMP H VSHQWDQG GHSUHFIDR QFK DU HV
DAR F D B/RHQN KSR UR QR IW KDWHE/ XVH 2 WMHUVXSSR WF RW DUH DAR FWAG EDVHG R Q
W K\VSUHDG R IMWIDF RW

5DVL QXQ GV

7KHWH DUH F RW M)F XUHG LQ DWMDF WWDJ YR ROVIDY LOF R FH DQG VKR W LOFXUHG LQ WDGLQJ
DF WHAHY W BWIDMH | XQGV

&KDUVDE® $ FVIlYIMIHV

&KDUW D EHD SHQGLW DH F R FSUVHVVKR W F RW/LQF XUHG E\ VKH F KDUW LQ VKH GHAYHU R |
LW BF WIAHY DQG VHUYLE VIR UW EHQHILE DUHV ,WOQF RGHVER WF RW\IKDWFDQ EH

DAR F D @/GILHF W W RXF KDF WIMIHV DQG VKR YA F RW/ R 1DQ LQGLLHFWQDVWUH QHFHWOU VR
VXSSR UW/KP

6 XSSRUNFRV W

6XSSR URMRW MF RGH F HOWDO XQF VR ¥ DQG KDYH EHHQ DAR F MG VR DFVIIW FR W

F D WRIUHZR QD EDVVF R @VWEINZ MK VKH XVH R IUHVR XF W IR B{ DP SG®I DAR Q]
SIRSHEVFRWE\ I® R DUHDV R BHUF VD WDl F RWE\ WMHWP H VSHQWDQG R WHUFR W
E\ W KUXVDJH

* RYHWD [ FHFRV W

7KHW LOF OGHW KF RW DW W XVIDE ®1 VR VIKH FKDUWR/F R FSADQF HZ IMK FR MIXWVIR @O
DQG W D W X WIRWUMP HQW LOF RGLQJ DXGIWMDWAI LF P DQDI HP HOWDQG WX\WHHB
P HHWQJI VDQG WIHP EXUHG H SHOWHV

7D[ DURQ

7KHF KDUW VF FOMGHUHG VR SDW VIKH VMWW VHWR XAIQ 3DUDJ IDSK 6FKHGX® R IViKH

) LODQF HE F W DQGWHHR HIWP HHW VIKH GHILQIIR QR IDF KDUVIDE®IFR PSDQ\ IR 8.
FRUSRUDWDSRWBR W $F F RARIO® VIKHF KDUW VSR YWOWD® H HP SWIR P Vi)l DMR Q
[Q LHVSHF R IIQFR PHR W [$31VipQ) DIQV UHF HIYHG Z IVKIQ F A R WHVFR YUHG E\ &KDSWAU
SDUWRIWKE&RBRDMWR /D) $FW  RWBHFWRQ R IVKH7D DUR QR I&KDUW HDE®
*DIQVSFW  VRW KH WEWKDWXF KIQF R FHR W DIQV DUH DSS@HG H FOXMMYHO VR

F KDUW D ESXEBR YAV

7DQ J L E @ HHG DWHW

,QGLYIGXDA [ HG DWHW F RWQJ e R P R HDWH IQMD® WHF REGHG DWFR WEIW DQ\
VXEWHT XHOWDF IXP X@W GIGHS UHFIDMIR QDQG VXEVHT XHOWDF F R XOWHG P SDUWP HQW
& YHV

S,a™



' HSUHFLDVIRQ DQG DP RUAMVDVIRQ

" HSWH IDWRQ VSR YGHG R Q/bQJ LE® ] HG DWHW VR DVVR Z UVAR | VKH FR V\R YDOXDMIR (
AW )\ HWPLDWAG UHMGXDOYDOXH R YHUWKHWH SHF WG XVHIXCHFR R PLIF @HDVIR ® 2V

$ WHWFDV V ' HSWHFIDVIRQ P HVIKRG DQG LDV
&RP SXWAU( TXLSP HQW U HXGLQJ EDDQF H

) L[ WUH \DQG LW @ V/ U HXELQJ EDDQF H

( TXISP HQW WADL) KWOOQH

&DVK DQ GFDV KHT X LDBQW

&D\WK DG F DR/HT XLYDBIQW F R PSUVH F DK R QKDQG DQG F [MIGHSR YW DQG R WHUVKR W/
VAP KJKO® QT XIG LQYHWP HQW VKDWDUH LHDGLO F R HUWAE®i VIR D NQR ZQ DP R QR IFDWK

DQG DIH  XEMIF WR DQ LOWJ QU E BRWUIM R IF KDQJ H LQ YDOXH
) XQ GV WKFWKUH

8 QUAWMFW GILQFR PH IXQGV DUH J HOHWDA XQGV VM DWDUH DYDIME B IR X VH DWHCH WKMAHV
GLVFUH 1RQ LQ | XV KHDQF HR IW KR BWF WHVRI VIKH F KDUW 5 HAWMFWAG LOFR PH I XQGVDWH
VKRVH GRQDWGII R M\VH LQ D SDUAFX@UDWHD R UR WSHF LIF SXISR YAV VIKH XVH R 1Z KLFK LV
UHWMFW GIVR W BMDUHD R IBXLSR WA

) LODQ FAQV WP HQW

7KHFKDUW R @ KDV IQDQF DCDWHW DQG QDELOMHVR 1D NIQG VIKDWZ R @B TXDA\ DVEDME

ILODQFLDCLOVW BPYHQW ¥ KLF KDUH UHF R QLVHG DVKHLUVUDQVDF YR QYDOXH DQG
VXEVHT XHQW ®\HDVXUHG DV HLUVHW®P HQWYDOXH

,QFRP HIWRP GRQDVIRQV DQG ®i] DFLHV

,QFRP HIWRP FKDUVDE® DFVIYIMHV

7KHIR@RZ 1QJ JWDQWZ HUH IHFHLYHG %HWHMUYHDNV e e
-RKQWRQ6P LGH e eQLC S,am



( [ SHQGLYXH RQ LDIMQJ 1XQGV

D &RWVRI JHQHDVIQJ GRQDVIRQV DQG (4 DFLHV

( [ SHQGLXUH RQ FK DUVIDE &1 DFVIYIVIHV

S,a™



1 HWQFRP 1QJ RXW RLQJ UHVRXUFHV
1 HWIQFRP 1QJ UIHVRXUFHVIRUVIKH \ HDULQFOXGH

7 XWHHVBLHP X QHUDVIRQ DQG H[ SHQVHV
' XUQJ VIKH\ HDUWKH FKDUW P DGH ViKH | RGRZ LQJ WDQVDFVRQV Z IV WK\

.\@O0 F RQDGS
e e Rl H SHOWHVZ HIHUHP EXUHG VR . \ @O0 F R @@ GXUQJ VIKH\ HDU
7WDYHOH SHQVHV DQG DFIMW H| SHQWHV

(MOH6P XWKZ DIV
e e Rl H SHOWHVZ HHWHP EXUHG VR ( @WIOQH6P XWIKZ DIV GXUQJ WIKH\ HDL
7WYHCH SHQWHV

/ DXUHQ 5 HIG
ello e Rl H SHQWVZ HHWHP EXUHG VR / DXUHQ 5 HIG GXUQJ VKH\ HDU
7WDYHOH SHQVWHV DQG DFVMW H| SHQWHV

6DWDK 0 F&@RU
e e R H SHOWHVZ HHWHP EXWHG VR 6DDK 0 F&® UGXUQJ VIKH\ HDU
7UDYHOH SHQWHV DQG DFVIMW H| SHQWHV

* |@DQ 0 DF3 KHURQ
e e Rl H SHOWVZ HUHWHP EXUHG VR * LA@DQ 0 DF3 KHWR QGXUQJ VIKH\ HDU
7UDYHCH] SHQVWHV DQG DFMIW H SHQWHV

0 HOAD' R\ B4
el lo e RIH SHOWVZ HHWHP EXUHG VR0 HDAD' R\ B GXUQJ VIKH\ HDU
7WDYHOH SHOWHV

&DWRO" L& RXU
e e Rl H SHOWVZ HHWHP EXUHG VR &DIRO" LB RXUGXUQJ VKH\ HDU
7WDYHOH SHQWHV DQG DFVIMIW H| SHQWHV

5\ DQ %DLDA
e el ORI H SHOWHVZ HH WHP EXUHG VR 5\ DQ %DIBA GXUQJ WKH\ HDU
2 [ILEH H SHOWHV

1 RWKXKWHHV QRUDQ\ SHURQV FRQQHFWAG Z IMK VKHP  KDYH UHFHLYHG DQ\ UIHP XQHWDWMRQ
IIRP VIKH FKDUW GXUQJ WiKH\ HDU

S,a™



7D[ DVIRQ
7KHFKDUW LV D WHI MWHAHG FKDUW DQG WVWHMHIRWHH HP SWIRP Vi){ DURQ

7DQJ LE® I L] HG DWHW

" HEVRW/

&DWK DQG FDWK HT XLYDGHQW
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) XQGV
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7TKHVSHFULF SXISRVHVIRUZ KLIFK IKH I XQGV DUH VR EH DSS@HG DUH DVIRM@RZ V

7KH72 36 3WRIWDP ) XQG IHSIHVHQW P RQIHV DGYDQFHG IWRP  VIKH 1 DURQDQ RWHAU VR EH
XVHG | RURXUWDLQIQJ RXWHDFK DQG SHHUVXSSRWV72 36 SWIRIWDP  7KHP RQIHVDWH
UHWIFWG LQ VKDWAKH FDQ RQO EH XWHG |RUVIKH SXLE RVHY VHVRXW

) RUWGH@) LLW/$ QQXDO&DP S ) XQG HSUIHVHQW P RQIHVILRP  94-WHUYHDNV DQG ViKH
&DUQHI LH 7R EH XVHG IRUVKH ) LHV* UIRXS DQQXDOFDP S VS VR ) RUGH@) LY 7KH
P RQLHV DUH LHVMIFVHG LQ VIKDWIKH\ FDQ RQ® EH XVHG | RUVIKH SXUSRVHV VHARXW

7KH 3 IRMIPW6 XSSRUA XQG IHSUIHVHQW P RQIHVDGYDQFHG ILIRP VIKH * DQQRFK\ 7UKVMAVR EH
XVHG IRUADIQIQJ RXWHDFK Z HEMVIA DQG J HOHUDOUXQQLQJ DQG VXSSRUAFRW 7KH
P RQLHV DUH UHVMAMEWMG LQ VMDWAKH\ FDQ RQO EH XVHG | RUKH SXUSRVHV VHARXW

7KH/ RVKIDQ ( YHQW) XQG UHSUHMVHOW P RQIHVDGYDQFHG ILRP - RKQWRQH 6P LGIH VR EH
XVHG VSHFLLFD@ | RUHYHQW | RUWH / RVKIDQ * LRXS

$ QDO WV RI QHADWHW EHVE HHQ | XQGV

5 HODVWAG SDUN WDQVDFVIRQV
7KHUH Z HUH QR UHDVMG SDUN WDQVDFVRQV LQ ViKH \ HDL
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