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) RXQGHGLQ $6H776 KDV D SURXG KMRY R VHYLQI KXP DQYBUDQ HIADQW DQG LH XJ HHV
VHMIQ 1Q: HAMLQ $XVMDID

: HSURYLGH I ®f LE®! WH.DSHXWE P HBCKHDOK DQG UHKDELOVDARQ VHYLFHY VR SHRS®1Z KR DUH
KXP DQIVIUDQ HQADQW DM P VH-NHY RUDIHIURP D UH XJ HHEDFNJ URXQG DQG Z KRKDYH

H SHUHQFHG VRWXUH RUWDXP D LQWHUFRXQA R RUJLQ GXUQ] WKHUNRXLOH VR $XVWDID RU
Z KLBILQ GHMMRQ : HEHIHYH D@SHRS®IZ KR KDYHH SHUHQFHGWDXP D KDYH DI XQGDP HQWO
LI KVWR DFFHW VXSSRUV WDW DFLOIWAVKHUKHDOQ)  UHKDELIVMIMRQ UHFRYHY  DQG KHS WHP

UHFRQQHPWZ LW WKHULOQDWAVMAHQU Y

2XUWBI| ZRINZ WK FOHQW I LRP D ELRDG IDQIHR FRXQWIHY DQG HKQLE DQG FX@XUDO

EDFNI URXQGV WURXJK LQGLYLGXDOIDP L® JURXS DQGFRP P XQW LOMYHIMRYY : HUFRIQWH
HDFK FOHQAY QHHGV DUH GL T HIHIWDQG Z RN Z M RXUFQHQW VR VILERUVHIYLFHV VR P HAWKHVH
XQTXHQHHGV

$6H776 LVDP HP EHUR WH) RXP R $XVWDIDQ 6 HIMFHV I RUSXWYLYRYW R 7RUMUHDQG 7UDXP D
)$6677 DQGR WH, QMODWRQDCS HCDELOVIMRQ &RXQFL.O RUTRUXIHILFWP V 587 : HDIHRQH
R RYHU  DFFUHGLWG VRUMUH UHKDELODARQ FHOWHY BFDWGLQ  FRXQMHY Z RUZ LGHZ KRP
DWIMAKH VXULYRWY R VRUMXUHDQGWDXP D HKDYHQR SROAFDCDI | LADWRQ DQG SURYIGH
VXSSRUMR VXUYLYRY R VRWXUH DQGWDXP D DFLIRW WH @ HVSDQ Z WMKRXWGMAQPARQR DQ. NIQG
VXFK DV WDFH JHQGHU @QI XDIH IHILRQ DIH VH XDOW SROAFDCRURKHURSIQIRQ

&

2 XUYIMIRQ LV VR KHS FUHDWMD P RHH 2 XUYDOXHY GH LOHZ KR Z HDUHDV DQ
SHDFH XCDQG MWWZ RUE Z KHIHKXP DQ RU DQLVDWRQ DQG Z KDWZ H FDUH DERXW
WKW DUHUHFRI QVHG YIRDMRQV R 7KH JXIGHRXUZ RIN GUYH RXUDFWRQV
KXP DQUJKW DUHFKD@QIHG DQG DQG LOMDPARQY DQG DWMKY VR
VRUXUHDQG WDXP D VXULYRY DUH DFKLHYHRXUSXLSRVH
VXSSRUMG VR UHEXLES WKHU@YHV . HS@FHLP SRYBGFHRO
5HVSHAW
SQHINREXV
7HDP ZRWN
,QFOMVIRQ
$SFFRXQUDELOW
(WILFV
2 XUSXUSRWH
: HDVSLLHVR SURYLGHKRDWF
VHYLFHY WDWDWIMALH X HH

VXULYRY R VRUXUH DQG
WDXP D VR UHEXLEG WHUQYHYV

$6H776) $QQXDCEHSRW



YRDUG &KDLLSHI/RQV 5 HSRUV

( DFK \ HDUWKH$6 H776 %RDUG &( 2 DQGWII | EXLES RQWKHZ RINRI WKH
Sl \/\ HDUVR LP SURYH VIKH VHUYLFH SURYLIVIRQ WIDQGLQJ DQG

5P HOWR ViKH RU DQLVDVMRQ

RUGHYHIRSP HQWRUVKH9RDLG WLV \ HDUZ DV IRUP HP EHY/ \R
* RYH.QDQFHWDLQLQ) DQG DORVR DMAQG D3@QQQI ' D 1Q
KHVHZ L@, EHIHYH KHS WH%RDUG VR EHERW Z HIIQIRP HG
I LFLHQAQ RYHWHHQI WKH EXVIQHW R WHRU DQLVDVMRQ + DYLQU
DP SBID \HOUS@QIWRP WHYRDUG Z LOKHS WH ( [ HFXWYHDQG
Z RUN VRRZ DUG DFKLHYDE®!.J RDY WDWZ H D@D UHH RQ 7KHWDLQLQJ
VR HQVXUH KDWIKH %RDUG KDV FRQILGHQFHLQ LW RZ Q SIRFHWHY
WLON Z HDUHJI HMQU WHH

$ VHFRQG GHYHBSP HWZ DVWHHP SB P HOAR WH ([ HEXWYHO DQDI HU &QHNE HIMFHY ) LRQD
5HG Z KRWBUMG LQ$SUO, KDYHQR GRXEWKDADY VIKH\ HFDUSURIUHWHY Z HZ LAVHHEHQH IW | LRP
VKLV DSSRIQP HQNERW, LQ KHULQI OXHQFH RQ WKH R DQLVDARQS/ VHYLFH GHIYHY DQG DR KHJ
FDSDALW VRVENHVRP HR WKH Z RINGDG 1 LRP RXUKDUG Z RINLQU &( 2 7KLV Z LHQDE®I0 HIWD\R
IRFXV P RIHRQ VWDWAI LF GHYHBRSP HADQG SOQQLQU

7KH W $SQQLYHWDU FHBEWDARQLQ-XQHZ DV DVLIKWR EHKRT VKDV EHHQDP D\RU
DFKLHYHP HQWRUS6H776 VR UHDFK VKLV P LOMRQH DQG Z HWDQN ERK VWH RULI LODOYIVIRQDUHY
Z KR Z RINHG VR KDUG VR HARE@VK WH RU DQVDARQ DQGWHP DQ\ P DQ. Wil DQG VXSSRUMLY
Z KR KDYHZ RINHG WHBM/® RYHUMKH\ HDUY VIR GHYHERS DQG P DLQUIBLQ WKLY HAWHADOHYFHLQ
© HAMD $XVADID 7KHDMAQGDQFHR VRP DQ\ R RXUSUHYLRXV DQG FXUHQAFQHQW W | DQG
YRDUGP HP EHLY P DGHVKH FHBEWDARQ D J U-DWHYHOW

$V WH RLI DQLVDVWRQ DQG WH %RDUG KDYH WIELOVHG DQG P DWUHG Z HKDYH EHHQ EHMAUDE® R
HQUI DIHLQ D GVFXWIRQ RQWH LIRBIR @YHG H SHIHOFHLOSXWURP %RDUGP HP EHY FOHQW DQG
W HH SHPAWLY VR EH D I RFXV LQWHFRP LQU \ HDU

1 RQHR WHDFKLHYHP HOW R WIKH\ HDUZ RX@ KDYH EHHQ SRALE®! Z IMRXWKHKDLUG Z RIN R VIKH
H HEXWYHWDP DQGWIII R $6H776 7KHYRDUG RQFH DI DLQ WDQNV 0 HIMWD 9DQWD DQG) LRQDIRU
WHUKDUG Z RUN LQ GHYHBRSLQJ WH R DQLVDWRQ DQG VXSSRUIAQ) WHZ RINR WH%RDUE DV Z HTDV
WHHYHJSDAHQAZ RNR 7WDR\ © RUMIQIVRQ

) LQD® D JUDWRWMR WDQNV ILRP P HVRWHP HP EHY R WHYRDLG %Q) DYRDGP HP EHU
UHTXLLHY D JUHDWGHDCR! Z RUN DQG DWMQWRQ VR WH.J RYHLQDQFH | LQDQRLDCKHDOK, DQG J HQH.DO
Z HIEHQJ R VWHRU DQLVDMRQ WY DQ XQSDLG FRMEXVRQ VIR WH RU DQLVDVRQ DQG LV QRARU
VKH I DLOAKHDUMG , FRX@ QRWGRP \ NRE DV &KDLUZ IVKRXWWAKH DPYH VXSSRUAR HDFK R \WKHP

* DLOF LHHQ
YRDLG &KDILSHYRQ

$6H776 $QRXDBHSRW




&KLH ([ HEXVYH2 11 LFHUV 5 HSRUV

7KH $QOXDCB HSRUAP DUNV VIKH HQG Rl DQRMHULQFLHGLE®
EXV\  SURGXPWYH DQG VXFFHWI XO HDUDWS 6 H7 76

7KLV KDV EHHQ D\ HDUZ KHHZ HKDYH EXLOVRQ WWH SUHYLRXV\ HDU/

DFFRP SOVKP HOW DQG FROWQXHG VR UH BRWKSRQ DQG LHYLHZ RXU
SWDPUFHY FRQVX@\DQG S@Q RXUVHILEHY DQG LOMDWYHY LQ FRQVXODARQ
Z I RXUFQHQW DQG FRP P XQMHY DQG DPWR H WIQG RXULP SDFW
YIMELOV DQG IHDMRQVKLSV

VKDV EHHQ D\ HDUZ KHHWH$6H776 WDP KDV FROVMMQRD GHDYHIHG
KK TXDOW FXOXUD@ VDI HDQG FHMW RFXVHG VHYIFHY VR FOHQW
6 HYLFHV KDYH EHHQ GHRYHWHG DI DLOWAD EDFNGURS Z KHH

« &9,  KDVKDGWJQILFDQWP SDRPWNRQFRP P XQW

«  7KHRUJDQVDARQKDV FRP SOMGFRP SUKHMYHZ KRB R RU DQLVDVWRQ TXDOW
DFFUHGLVIVRQ DI DIQWKH 1 DWRQDOS VIBQGDLGY | RUO HQWBOF HDOK 6 HYLFHY 160 +6

«  6HYLFHV KDYHEHHQ TXLFN® SLYRWG VR SURYLGHS$!J KDQ QDWRQDY | GHQJ $1JKDQMWEQLQ
$XIXW  DQGZ KR DULYHG LQ 3HIK + RO XDUDQWOHLP P HALDWAHP HUHQR\ VXSSRUWV
DAWIMAQ) WKHP VR HWKHUVHWEBIZ WK I DP 1O 1Q: $ RUFRQAQXHWDYHIIQ) VR NRQ Z VK | DP LO
LQ RACHUMVEVA RUMLLVRULHY

e  RINQI ZIW WHFRP P XQIW VHXLFHY DQG FRP P XQIW GDGHY VR GHMP [QHKRZ \R
VXSSRWAQHZ DULYDY [URP 8 NUDLQH

© KIBI$6H?76 LV DVP DDMDP Z WK DKHDOM\ Z RINBDG RXUWI | DIHXQZ DYHUQI® FRP P MG
VR RXUF@HOW DQGRXUZ RIN :  H SX@BIG VIRI HAMHUDQG DEDSWG VR P HAWIKH YDURXY GHP DQGV DQG
FKDEBQI HV SOFHG XSRQ XV DQGH SDQGWHQXP EHUR SHRS®IDQG FRP P XQMHY EHQJ
VXSSRUMG

7KH\ HDUKDV UHVX MG LQ LQQXP HIDE®! DFKLHYHP HQW 1 RUZ KLFK WHWDP  DUHFRQI UIDW@MWG

© KLBIRVH WWDWDUH VHYLFH UHDVWAG DUH GAVFUEHG VKURXJ K VKLY UHSRUWRWHLY WDWGHVHYHD

P HOARQ LOFXGH

« 4 XDON DFFUHEVIDARQ DI DIQWWKH 1 60 +6 Z DV DFKLHYHG Z MK DADABQGDUGY P HW

e 1HZ IXQGEQI VHRXUHG EDVHG RQ LGHM LHG FOHQWQHHGY VR UVHDUFK. GHYHEBRS DQG SLERW
VHIFHV VR VXSSRUNFKLAUHQ XQGHU  \ FDW/ILRP UH XJ HH @NH EDFNI LRXQGV

e $6HT76ELQDXIXWDQ  RINSOFHEXOYUHDQG 6V ( QIDIHP HWBXUH Z DV FRP SGWG Z LK
RMHU R WBII UHSRUAQ) WKH Z RX@ UHFRP P HQG $6H776 DV D SOFHVRZ RIN

«  7KHS QWG 9RFHV &QHMWE H HIHQFH* URXS Z DV IH HWREQVKHG DQG UHI X@UP HHAQIV KHTS

« $6H776 VRFLDCP HGELD DQG RQMOH SUHVHOFH KDV LOFUHDVHG LOFUHDVIQU. RXUIRTBRZ HYY DQG UHDFK

«  &ROMEXWRQ VR YDURXV P HQBCKHDOK )' 9 &0 DQG HEXFDARQ FRQVXGIMRQV UHI DUELQI WKH
QHHGVR SHRSGIIURP UH XJ HH @NH EDFNJ LIRXQGV

«  5HSUAVHQUMRQ RQVKH, QMQDAWRQDCE HKDELAVIDARQ &RXQFLO RU7TRUMUHOLPWP V' 5&7 +HDOK
$GYLVRY %RDUG FROMEXWQ) VR VKHGHYHERSP HOWR SUDPAWFDOHVRXUFHY VR VXSSRUNKH
P SGP HQMMRQR WH,5&7 * GED6\VBQGDLEY

e 7KHGHOYHY R WH$6H776 6 \WDWA LF 3@Q VR QHDUFRP SGMRQ

DORVDZ KH R DQVDWRQ UHDFK WHLOFUHGEE®IP LBMRQHR \ HDW/ R GHOYHUQ)
VHYFHY DQG IHPDVHG RXUQHZ ERRNS  \HDW  WRUHVAVRFRP P HP RUDWI\KH RFFDVIRQ

, H WWIQG KHDUAHOWMDONV VR VKH$6 H776 %RDLG 0 HP EHY WD DQG WEINHKREEHLY | RUMHLU
VXSSRIWFRQMEXVRQV HQFRXUDI HP HOWDQG H | RWV DFLRW WKLY\ HDU 7RI HIKHUZ HKDYH
DFKLHYHG VRP XFK DQG, EHIHYH Z LAFRQWOXHVR LOR WKLY QH WLODQFLDO, HDU, DOVRWKDQN P \
FREBDJI XH 9DQND 7DQGDUF  &RSRUIDWGHYLFHV 0 DQDIHU ) LRQDSHG ([ HAXYHO DQDI HU—
&OHMBHIFHY  DQG RXUVHQIRUGDGHLY | RUWMHUVXSSRUIADQG SDUHYKLS DV D XQIWMG
®DGHYKLS WDP W D SGDVXUIHVR Z RIN DBRQIMGHVR P DQ. SHRS®IZ KR VKDIHRXUYIVIRQ DQG
MAYH VR FUDWID P RUH SHDFH XCDQG MWZ RUTE | RUVXULYRY R VRWAXUH DQG WDXP D

0 HIWD 9DQ" HU/ LQGHQ
&KIH ([ HEXWYH 2 [ILFHU

$6H776) $QQXDCEHSRW



2 XUYRDIGR ' LHARWY

7TKH$6H776 YRDLG VHW WWH VDM LE GLLHPARQ
I RUWHRU DQYDWRQ DQG HQVXUHY LY SURSH.®

JRYHQHG DQG P DQDI HG VR VXFFHW X@
DFKLHYH RXUSXUSRWH

$WMQGDQFH

7TKHYRDWGP HARQ  RFFDVIRQV 7KH
DWMQGDQFHR %RDUG 0 HP EHLY LV DV
IRGRZV

* DIOY HHQ R P HMQV
7RQ. 0 F5DH R P HMQV
9LQFH, DQQL R PHMWQV
$P DQGD* LABWV R P HMQV
/ RXIVH) RG R PHMWQV
ODUDUHMBXP D2NXP X R P HMQIV
) WDQFLV/\ QFK R P HMWQV
. HVIQ' H6RX]D R P HMQV
-XP DQD-DVIP R P HMWV
5D\ /RK R P HMWQV
$QQH1\DID R P HMQV
6DUDK - DQDQ@ R P HMWQV

YRDUG &RP P LWHHV

YRDLG' LLHAVRY KDYHFROMEXWG \R
NH FRP P WWWHV DFLRW WH\ HDU

) LQDQFH DQG 3HUJRWP DQFH

3XUSRVH 7RDPWDV DP RQMRIQI DQG
WHYLHZ |RXP 1 RUILQDQFLDODFFRXQUWQU
SHURWP DQFHDQG LHSRWAQJ SWDPAFHY R
WKH$WRFLDARQ

* RYHUQDQFH DQG 5LWN
3XUSRVH 7RDPWDV DP RQMRUQI DOG

WHYLHZ IRXP |RUJRYH.QDQFH UVN DQG
FRP SCDQFHP DWAY/ LP SDPAWQJ $6H776

2 L DQLVDMRQDO  HYHRSP HQW
3XUSRVH 7R DPWDV D P RQVRIQI DQG LHYLHZ
IRXP 1RURLI DQLVDAWRQDOGHYHIRSP HQADV D
P HDQVR P HWQJ FXUWHIWDQG | XWWUH VHILFH
GHP DGV

: HDIHIRYHLHGE\ DQH SHUIHOFHG YRDUG R
" LHARY/ Z KR YRXXQWHUWHUWP HDQG
H SHIWHWR DGR WHDWRFADWRQ

&KDW 0 V* DLO" LHHQ
$SSROMGRQ 1RYHP EHU HBRWMG
WRWKHYRDUGLQ' H-HP EHU

" HSXW &KDLU 0 U7RQ\ 0 F5DH
$SSROMGRQ ' HFHP EHU

7UHDVXUHU 0 U9LQFH, DQQL

$SSRIOMG ' HFHP EHU NROQHG
WHYRDUG LQ 6 HSWP EHU

6HFULAVL 0 V$P DQGD* LabMW
$SSRIOMGRQ 1 RYHP EHJ

0 V/RXLVH) RUG

( GFMG\RWHIRDWGRQ ' HFHP EHU
NROHG WHY/RDLG LQ 6 HSWP EHU

0 VO DUDWHASXP D 2NXP X
(GFPWCGWRWHYRDWGRQ 1 RYHP EHJ

0 U) DQFLV/\ QFK
$SSROMG 1RMPEHJ W -XCH

0 U. HVIQ' H6RX] D
(GFWGWWHYRDWG 1 RYHP EHU
NROHGWHYRDWG 6HSWP EHU

0 V-XP DQD-DVIP
(GFWG\RWHYRDG 1 RYHP EHU
NROQHG WHYRDLG  6HSWAP EHU

0 U5D\ /RK
$SSROMG  1RYHP EHJ
0 V$QQ1\DID

) RPP HU6HFURIY DSSRIQMG
1RYH EHU W 1RYHP EHU

0 V6DUX - DQDQ
-ROHGWHIRDG  6HSWP EHU
UHWJIQHG  1RYHP EHU

$6H776) $QRXDBHSRW



2 XUVXSSRUMY/

$6H776 SURYLGHV D VXIWMIR VHYLEHY WDQNV VIR WH.J HOHLRXV VXSSRUARL RXUIXQGHLY
GRODVRY DQGNH SDWQHY : HZ RX@ ANHVRWDQNWHP | RUWHUVXSSRUIVDQG RQJRQJ

FRP P LW HOWR RXUFQHW

2 XUIXQGHWY DQG GRQRWY/
' HSDUR HOWR +HDOK &\

' HSDWR HOAR +RP H$IIDILY &W

' HSDUR HOWR -XWWAFH : $

" HSDW® HOWR 6 RFIDGBB HYFHV  &W
/RMAYZHRW: $

+HDOMZD\V : $

0 HOROFHDOK &RP P IWRQ : $
211IFHR 0 XOMWXOXWIDQOMHWY @ $
. UVKQD6RP HY &KDUVE®! 7UKWWP DQDI HG E\
+DORKDE IFN

%P DIN) XQG

$ORQ P RXV GRQRWY

7KH) $6677 1 HVZ RIN

&RP SDQRQ+RXVH—$&7

) RXQGEDWRQ + RXVH—ILF

0 HD®GXFD5HXIHH&HOMMH— 7
3KRHQ &HQAH—7DV

43%$677 4@

67$5776 —16:

677356 —6%

2 XU3DU/apHY
$SERWILODQQVIKW
SFFHBILDWA* UIRXS
$KD &RQVXOMQY]

$P OHW ,QWDWRODQ $

$UDQP RIH&DWRIF &RMUH

SUDIH4 XLQQ
$SMDIDFUIFSHXIHH5LUKW 1 HE RIN $3551
SMAXP 6HHNHUH+XE $6+
SXVADDMDQ 6 RFLIHW |RU+,9  9ULDOH HSDVIIAY
DQG 6H XDO+ HDOM 0 HALFLQH $6+0
$XWADID 1 HZ =HDMQG DQGWH3DFLLF

: RINQJ * LIRXS $1=3: *
$XWADIDQ %4 RDGF-DWAQ &RP P IWIRQ $9&
$XVDIDQ +XP DQ5LIKW &RP P WRQ
$+5&

$XVWDIDQ0 HGELFDOBVYGHIW $WRFLDWRQ
$0 6%
$XVMDIDQ 5 HG &LRW

% * 6 HIYFH3WRYIGHU3RWRO
YOH &UHDWYH

FIHQ: $

&$5%'

&KL DQG $GROVFHM HDOK 6 HYLFH _&$+6
&KL DQG $GROMVFHIND HVBOH HDIM
&$0 +6

&KXQJ : DK $WRFIDWRQ

&UFOI* IHQ

&IWR %D\ VZ DMJ

&W R &DQQQJ

&WR * RVQHY

&IW R 3HWK

&IW R 6\WADQ
&WR 6ZDQ

&WR : DQQHRR
&®DU0 LQGV

&RP P MMRQ | RUSKLABUHQ DQG <RXQJ 3HRSG!
&RPPXQW(PS®RHY: $ &(: $
&XUAQ 8 QLYHWMW &HOWHIRU+XP DQ5LIKW
( GXFDWRQ

" HSDUR HOAR &RP P XQMHV

' HSDUR HOAR ( GXFDWRQ

' HSDUWR HOAR + HDOK

" HSDUWRP HOAR 7WDIQIQI DOQG: RINRUFH

' HYHIRSP HOW

' LYHWMW ) REXV

' U) LRQDO F* DXJK\

' U,DQ3HRA

( DWAD HAR O XOAMXAOXUDAL H/Z RN
(AVBXIWM: $

( G &RZ DQ 8 QLYHWW

(GP XQG5IFHEHMH: $

(P S® VXWH

(WQIF &RP P XQWHV &RXQFICR : $

) HBHDARQR! ( WKQIF &RP P XQMHV &RXQFLCR
$XVADID ) ( &&$

I 3KRMRIWDSK\

) LODQFLDCRRXQVHIRY $WRFIDARQR! : $
)&$: $

) RUSXWBRVH3RGF-DWV

* GEDOH HDOM 6 KRWAWRXUH * +6&
*RVOHY: RP HQV+HDOM 6HYIFH * @ +6

$6H776 $QOXDBHSRW




+DWP RQ $@DQFH

+$<6

KHDGVSDFH

+HSIMAY ;. $

+XP DQVBUDQ ( QADQWW HDOM 6 HYFH
+XP DQ5LIKW/HIDO IRXS: $ +5/*

, QMLODARQDO HDOK DQG 0 HALFDGB HONFHY
+06

, QM.ODMRQDCE HYDELIVIMRQ &RXQFLA RU
7RUNHOLPWP V 587

QMSBUHMY: $

,VKDUO XGAFXAXUDQ RP HQ&/ + HDIOK 6 HYLFHV
,UQD5H

. HIY : LOP DU7D ®U

. 1Q" LVDELOW $GYRFDR\

. RRQGRRD3UP DU 6FKRRO

JUH: IMRXW/DULHY

/ IMQI 3WRXG

0 F&XVNHUEHAWH | RUSIMT HOVKLS

0 HR &DH

0 HARSROZQO LI QWS HVRXUFH&HOAH | QF
0 HMDP RUBKRWLY

0 LJUDARQ &RXQFLCR $X\VWDID

0 XOAEXQOXLDO) XWWUHY

0 XOUEXOXUDAD HWDO HDMIK 6XE &RP P LWAH
0 XUBRFK 8 QLYHWW

1 DARQDCH FFUHGMIMRQ $XWKRUW | RU
7IDQMDRY DQG , QMSUIHMAY 1 $$7,
1RAH' DP H8 QLYHMW

1RXV* LRXS

3HIM &KLEBUHS/ + RVSLVDCS H XJ HH + HDOM
&@MAF

4,3

5HFQON

5 HFRQFLODARQ $X\MDID
5HXJIHH&RXQFICR $XWWDID 5&R$

5 HIMRQVKLSV $X\VADID

6&$/ (6

6 HFRQG %4WM

6HMBP HW&RXQFLCR $XVWDID 6&R$
6H XDO+ HDOM 4 XDUMY 6+4

6 QDS 3UQAY

6VBLOFHOWGH 3DXQD LI IDQWDQG 5H XJ HH
6HUEH

7RZ QR 9LOFHOW

8P ELHID 0 XOAEXOXWDCERP P XQIW &DUH
6HIMFHY

$6H776) $QOXDBHSRW

sQMQ : $

8QAWGLQ' LYHMW

8 QWG 1 DARQV $WRFIDWRQR $XWADID : $
"IMMRQ ,QF 81%%: $

8: $ 0 HAFDB6WGHM2 FKHWAD

8: $ 6WGHIW XL

8: $ 6WGHW IRUSHXIHHV

9HDIVRQ

: $,QMBSUIHAY

: $0 XVHXP %RRD YDUES

: $ SHXIHH+HDOM SPARQ* LRXS : $5+%*

: $ SHXIHHDQG 3HRS®I6 HHNLQJ $V\ OXP
1HZRN : $5363%1

;. MW XMADIDQ YO

: MMLQ $XWADIDQ $WRFLIDWRQ | RUO HQVBO
+HDOK : $$0 +

: VWML $XVDAIDQ &RXQFLCR 6 RFLDOE HYLFHV
. $&266

: RP HQV+HDOK DQG) DP LO® 6HXYFHV : +)6
<$& $

<RXW ) XWWHV |, QF




2 XUSHRS®H

2 XUJ UHDVAMDWHALY RXUSHRSMH

© HDUHSUYLGUHGVRKDYHDWDP R WRXJKWXO
H SHUHQFHG DQG UMVLOHQWAMDI Z KR DUH
SDVWIRQDWI DERXW/XSSRUAQI VWKH KHDOQ) DQG
UHFRYHY R LQGYIGXDY |DP LOHV DQG

FRP P XQUAHV WDWDLHLP SDPWG E\ VRUXUHDQG
WDXP D

$
®

ee

2 XUZ RN RUFH UHSUHVHOW D GLYHWHUDQIHR 99
SHYSHPYHY H SHUHOFHY FXOXUHV @QUIXDIHY
DIHV DQG JHQGHY 0 DQ. R RXUSHRS®!KDYH I LAV
KDQG XQGHIMIQGEQ) R WWH FKDEBQI HY RXUFQHQW
|DFH KDYLQJ WHP VHYHV FRP HILRP DWH XJHHRU
P LJ WDQWEDFNJ LRXQG 7KH XVHWHUQYHG DQG
SUR HWMRQDCH SHUHQFHY VR VXSSRUARXUFTHQW

Z M FRP SDWIRQ DQG XQGHIAMDQGEQ

6V | UHFRIQIMRQ

TKHIR@RZ 1LQJ WAl | DUH FRQJI DK OWAG | RUWHUERQJ on
VHYIFHWR $6H776 DQG I RUUHDFKLQI WH I RGRZ LQJ @\J EQJ
<>

xXy

tl‘i

P LGMRQHV LQ

VHDLY ' UBXVDQ/ XWRQ &RQUXORQW

3\ FKLDWIMW

* HIWKGO LAOGIH 6 HYIRUERXQVHIRU
$QXEKD $GKINDU 3DDXQ@

YRQQHY%-D] B\ 0 DUD1 D] DU

\ HDW/
\ HDW/

\HDW/ /XA 0 F( YR $LQDD) D] LAK

1DILVDO RKIGHHQ
\HD/  7KDWDQID' H6LOD _&
\ DL/ .

6DKDU3DN| DG . @

. EHDHYHVWDWZ RUINLQJ DW
$6H776 LVD SUVIGUH : RINLQJ
DW$6H776 KDV FKDQIHGP \ @H
. ZRX@ UHFRP P HQG Z RINLQY
YRXQWHIQJ RUHYHQ GRIQJ D
VWX GHWS@FHP HQWEHFDXVH
WHH SHUHOFHLV VR XQITXH

DQG UFK

R $6H776 Wi |
ZHHIHP D

6V | UHSUHVHOMG
FRXQMHVR RWILQ

&RHW R W VSR\H
D @QI XDJ HRKHIWKDQ
(UOK OUXDIH
RWHUVWDQ ( QI VK LOVRVBO

QRXU  : RINSOFH
EXOKUHBEXUrH R I
UHSRUMG EHQJ VDM IHG RU
YHY VDWM IHG Z RINQJ DW
$6H776

R $6H776 Wil ZHH
HP SR HGWR SWRYLGH

FRXQVHI FQQLFDO
VHYLEHY VIR RXUFQHQW

6V IDQHIQDIHILRP R
\HDW/ R DIH WHP DNVRUW

R W DIHXQGHU  \HDW/

Z HH94. &X@XUDO) DFLOVIDVRY/

- XVWAKQGHU R VWl ZHH
HP SR HG I X@WP H

6V ZHHHP SB HGZ WK
$6H776 IRUDSHURGR GMW
WDQ \FHDUWR  \HDW/ \KH
DYHDIHGQIW R

HP SRR P HQAZDV \ HDW/

$6H776 WII | DIHKLIK®
TXDOIHG R SHP DOHOWM
HP SB HSWII | Z HHWUADY
TXD LHG LQWHUILHE DOUH
SURSRUARQ KDYH SRAYDGXDM
DQG P DWHLY TXDM LEDWRQY

$6H776) $QQXDCEHSRW



2 XUFQHQW FRXQMHV R RWILQ

2 XUFOHOW FRP HIURP DFLIRW WHJIBEH ,Q RXUWRS FRXQWIHY R RWILQ Z KHH
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2 XUFOHQW

Q $6H776 GHOYHHG D IDQIHRI
G  HHOWVHUYLFHY VR D VRVICR
LOGLYLGXDOFQHQW I LRP GLYHUH

EDFNJ LRXQGV DQG H SHUHQFHV DQG DIH
JURXSV 7KLV LV D VLJ QU LFDQALQFU-DVH
FRP SDUHG VR VIKH SUHYLRXV | LODQFLDO, HDU
ZKHQ  FOHQW Z HHVXSSRUMG

* HOGHU
$V Z LW SUHYLRXV\ HDW $6H776 o
FQHOW SUHGRP LODQWD

LGHQW LHG DV | HP DB
&RXQW R 2WILQ

7KLV \ HDUFTHOW | URP FRXQMHV R RWILQ
ZHHVXSSRIWMG VWHDLU HWSURSRUIARQV R

FQHQW RWILQD@ FDP HIRP

socvo, [

DT
6\ UD
UDQ
0\DQP DU

7KHLOFUHDVH LQ VRVIDCFQHQW DQG LQ WKH
SURSRUARQ R SHRSGIILRP $1JKDQMEQ
VXSSRUMG LQ WKLY\ HDULY DAMEXWG VR RXU
UHVSRQGLQI VR VIKH$1.J KDQ FUMY DQG \WKH

HP HJHQR\ HYDFXDARQR $1JKDQ QDARQDY
VR$SXVWADID $@) $6677 DI HQFLHV Z HH

FRP P WMG VR SLIRVIGIQJ D SURP SVDQG
FROVLVMOQAWHVSRQVH VR HYDFEXHAV XSRQ WHU
DULLYDCDQG GXUQ) VKHUVHMBP HQW

6 HUYLFHV DFFRWHG

$FURW WKH\ HDUF@HQW DFFHWHG D GLYHWH
WDQIHR VHYLFHY 3GDVHORM WKHVRVBAY
JUDMUKMDQ  DVVRP HFQHOW DFFHWHG
P RIHWDQ RQH VHYLFH DU-D

&RXQUHIQY

SKLEBUHQ DQG <RXWK 6 HYFHY

" HWMARQ

&RP P XQW' HYHBSP HOW

$6H776) $QRXDBHSRW
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$6H776 VHILFHY DUH GHDYHHG VR FOHQW DFLRW
WH@ H/SDQ &RQVMMMZ WK WH SURYLRXV\ HDU
ROHWILGR FOHQVZHHXQGHU  \HDW/ @ WK
WKHGHYHBRSP HOWDQGLP SGP HMMMRQR QHZ
SIRIWDP VR VXSSRIWFKIGHOXQGHU  \ HDW/

WKHH KDV EHHQ DQ LOFUHDVH LQ FKLABUHY
DFFFVMLQ) VHYLFHV

Homy fA-™)
£ £

/ DQIXDJIHV 6 SRNHQ

$FUIRW WKLY\ HDU$6H776 VXSSRUMG FOHQW Z KR
VSRAH  @QIXDIH RIKHUWDQ ( QUK $V Z LW
SUHYLRXV\ DL/ WKH @ HWBLRSRUARQ R FOHQW
VSR\H$LDELF

$WDELF
(QOK

' DU

+D] DKL
. DUQ
6SDQVK

EBRVHWR R $6H776 FOQHOWN UHTXLWHG WH
VXSSRY\R , QMASIHMY VR DFFHW VHXYIFHYV

1 XP EHUR WHHUDY IHFHYHG

$WRBR  WHHIDY Z HHUFHYHG WKL\ HDU
WLV IOFOGHY  UHHUDY I RUSHRS®IZ KR DUH
QHZ ® DULYHG LO $XVWDAD 2| WKHUH HIDY
UFHYHGIRUQHZ DUIYDY  ZHHIRU$IJKDQ
SHRSGIDUWYLQI DWIMKH ~ FUMV

7RIDOH HUDY UHFHYHG
SHHIDY UIHFHYHG |RUQHZ DULYDY



2 XUVHWYLFH KL K@QJ KW

S&RXQVHIQ
VHWIRQV

- RP HQ8/* LRXS VHMWMRQV
GHIYHHG VR D\VRECR
ZRP HQ WKLV LOFOGHG
RQIOHVHWMRQY  KHDIOK DQG
| MHW VHWIRQ DUADQG
WH DSHXWE VHWAMRQY DQG
H FXULRQV

, ONH VKH SDUAZ KHQ
HYHY ROHFDP HVRJ HIKHU
LQ D JURXS DQG JLYLQJ
HDFK RWHULGHDV DERXW

KRZ VR LDLVH RXUVRQV

&RP P XQW FRQVXGIMRQY
Z HH| DFLOVIDWG Z WK WH
(WMHDQFRP P XQW DQG , DP P RUHFRQI LGHOWR
$IIKDQQH DUIYDY VIDXON DERXVWH XDCKHDOK
FROVXOMRQY KDYH VRP \ 1UHQGV DQG
GULHVD VKDSHG $6H776 PP EHWR P\ IDP LO

VHYLEH UVSRQHY
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&,9%/ 0 DWMFDWHY
ZHHGHYHHGWR
&,9%/ * IDGXDWAV

, HHOJ WIDVA XCKDYLQJ VIKH RSSRUXQLW VR

DWHQG VKLY FRXU/H P HAQJ SDWLRQDVM
UHSUHVHQVVYHV | LRP YDURXV FX@XLDO
JURXSV LHHIYDOWDQG NQRZ BiGJ HDE®!

SUHVHQWY DV Z HZDV GDULQJ DRI YDUHW
DVSHFW R FRP P XQUW GHYHRSP HOW

$6H776) $QOXDBHSRW



([ SSWWMLYHSWASLRIDP V
ZHHGHIYHHG R

FKLGEHQ DW( DWV

$6H776 FROVXOMG Z WK
FRP P XQW VHRVRU

$Q VHWRQ* LRXS
&RXQUHIQ 3WIRIWDP ZDV

WINHKRGHY VR UIHVHDUFK WH I GHOYHHG\VR  FKLAGBUHQ DW( D
QHHGV DQG VHYFHY DYDIDEGIVA 0 DGGLQIVRQ 3UP DU 6FKRRO
WHXIHHFKIGUHOXQGHU  DQG | SDUAFLSDQW LOFOXGHG FKLAUHY
ZIW SDIHW FKIGBUHQDQG]  ZKRZHHLP SDAMGE\ WH
WDFKHLY VR GHYHRRS SLBRW
VHYFHV | RUFKLGBUHQ 6 HYLFHV
KDYH EHHQ GHYHBRSHG LQ
SDUWQHYKLS Z IMK RIKHJ

0 DGGLQIVRQ 0 DD
&DWRIF DQG 3DUNZ RRG
3UP DU 6FKRRY

$1IKDQ FUMYV

OO
SWIRVIGHY WLV LQFOXGHV WH S
: 2: 3WRIWDP GHDYHHGDW
. RRQGRRD3UP DU 6FKRRO FKLGUHQ Z HH SURVIGHG WH
&KLTHHQ LQ &XOXLDO
7IDQUMRQ &,&7 SWRIDP
WL IQFOGHG  $1JKDQ
QHZ DUIYDY

ol

7KH: 2: 3WRIWDP ZDVGHYHBSHG
DQG GHIYHHGDFIRV 7THP  DQG

R W WXGQWDW

- RRQGRRD 3UP DU 6FKRRO 7TKHYXLGLQ) %8IGIHV 3WRIWDP ZDVGHIHHGWR  \ RXQU

SHRSBIWRP  WHXIHHFRP P XQIW JURXSV SDUAFLSDQW
Z HHVXSSRUMG\R
P SIRYHXQGHIMEQEQI R P HBCKHDOK DQG Z HIEH.QU
" HYHRS GDGHWKLS DQG SUDPAFDONLAY VR VXSSRUAH
FRP SGMRQR KLIK VFKRRODQG
0 DNHIUHQGV
7KHSWRIWDP  LOFOXGHG GDURLQ) DQG P HRUQ) DPAMWHY
DQG Z DV GHOYHHG LQ SDUHUKIS Z WK 8 $ YROXQMHY

\ RXQJ SHRS®1Z HHVXSSRUMG E\
@ $6H776 5HFRQQHPVWSHFLDOAY RXVK

VHYIFHV R FQHQW USRUMG
LP SURYHP HOWQ WHUFLUFXP \WBQFHV

AYGHOAS@FHP HOW Z HHVXSSRUMG

LOFOXGLQI WXGHOW IUIRP WKH I RTRZ LY
0 DWMUSRXQVHIQI DQG3W\ FKRKHDS\ (&8

s>

0 DWMUR 6RAIDO RN 8: $
8 QGHJI WG 6RAIDQ RN &XWAQ 8 QLYHMW

, EHDHYHWKLY SOFHP HOWI DYHP HD JUHDW

RSSRUMXQLW VIR P DNH D GL | HIHQFH LQ FRHOWY
QYHV VKLY KDV KHSHG P HEXLG P \
FRQILGHOFHDQG P \ SRIMQWDOLQ EHQJ D
IXVWWKUH6RFLDO RUINHU
5XYLP ER 6VXGHOAB@FHP HQW
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7KH: H: RP HQ/HDGAQI 8V3WRIWDP SWRIGHG
VXSSRIWVR  ZRP HQ WH SIRWPSLRYIGHG
SDUAFLSDQW Z IV RSSRUMQIHY VR FKDEBQI H
WDXP DP HP RUHV DQG WDGIMRQDO) HQGHU
VWMUHRWSHY KDWKLQGHUMKHUHP SRZ HP HQW, VKDV
LQFOXGHGDQXP EHUR HYHQV D GD\ FDP S
H FXWIRQV D ®DGHIKLS Z RINVKRS
QMODARDQ RP HQY/' D\ &HBEUDWRQ
7KH SURMPADGRSWG WH &LLFBIRN &RXUDIHO RGHO

: /8 ZIGHYGLQ) <

A $ VSHADOVHG YOVNHEDORQOLF

ZDVGHIVHHG\WR  \RXQ

&9, KHDOKIQR SHRS®I WHSWRIWDP ZDV
VHWMRQV GHIYHHGLQ GHDYHHG LQ SDWHIKLS Z LW
SDUAHIKLS Z I " HSDUR HQWV &RDFK 0 R\ ,\WBLRYIGHG
R +HDOK VR YDURXV RSSRUXQHY VR GHYHRS VNLQY
FRP P XQW DQG @QI XDIH DQG FRQI LGHYFH DQGHIDIHLO
JURXSV ERWK LQ SHYRQDQG SK\ VIFDCDPAWYIVAHY
RQIH

7KH6DIHN DQG) DP LO ( GXFDMRQ 6$) ( 3URWFW
HOGHG LQ MW WHSWRIWDP EXLOWKHFDSDFLW
R FRP P XQW P HP EHY/ VR SUHYHOW' 9 ZLWKLQ
WHUFRP P XQMHY DQGVRVXSSRWY ' 9 VXUMLYRY
DQG DWUMN SHRS®! VIR DFFHW SLRWPARQ UHVRXUFHY
6$) ( GHIYHHG

SUHYHOMRQ HYHQW VR ) DUL . DUHQ $WDELF DQG
+ D] DU LVSHONLQU FRP P XQMHV

LQEMGXDY Z HHUH HAHG | RUSLIRMPARQ
VXSSRW R ZKRP UHSRUMGH SHUHQFLQJ

HP RURQDCDQG | LODQFLDCDEXVH

7KHS QWG 9RFHV &QHW 7WDIQIQ) Z DV GHIYHHG RQ
5HHHFH* IRXS Z DV RFFDVLRQV VR MOMRYHU
HHAREQKHS  JWRXS $6H776 XOGHZ HOAZ KRO SHRS®! WLV LOFOXGHY
P HP EHYWKDYHP HV WP HV\R HGXFDRY XQLYHMW

R RU DQLVDWRQ TXDOW
H SRHKRZ VR HQKDQFH DFFUHEVMRODIDIOWIH | WKGHOW SIRIHAMRQDW WDW

LOMDPARQ EHVE HHQ $6 H7 76 1 DARQDCBVIDQEDLGV | RU VXSSRUWAH XJHHV KXP DQ
DQG LW FOHQW DQG HQVXWH 0 HOZOH HDOM 6 HYLERY WKW DGYRFDWV @Z\ HY DQG
FOHOAMSYLHZ VIQ RWP  SOQQLQJ DQG VXFFHWIX@ P HADD FRP P XQW ®UDO
DQG VHYLFH GHDYHY WIQEDLEV FHOAHW |
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2 XUQEWDY

,Q6HSWP EHU RQ, QMODWRQDO WLDR

' D\ ZHFHBEWWG WH* IDQG 2 SHAQI R WH
$6H776 / LEWDU 7KH/LEWDY HP HIHGIRP WH
LGHDV R RXUFTHQW YROXQWH.Y DQG I | DQG
KDV FRP HVR @ HWURXJ K WKH GHGLFDARQ DQG
HIRW R YDURXV $6H776 Wl 7KHQEWDW
IQFOGHGERRWLQ Gl HIHQADQI XDJ HV WDW
KDYHEHHQ JHQHIRXVO GRODMGE\ FRP P XQIW
P HP EHY DQG RUDQVDMRQY 7KH$6H776
QEWDY LV DWDQTXLCBMFHZ KHH$6H776 FOHW
FDQ I LQG D TXIHAS@FHVR UHDG DQG GHYHRS

FRQQHAWRQ DQG EHRQILQJ

) RUP RIHLQIRP DMRQ DERXVRXU/ LELDY SGDVH YIMIW
DVHWRU DX JWDOG RSHAQ) R DVHW QEWDY

' XUQ $6H776 LQDXI XD H GFW ) RUP RIHLQI RIP DMRQ DERXWRXUS$3 RU
5HFRQFLADWRQ $PMRQ3MQ 5$3 Z DV GHYHBRSHG VR DFFHW RXU5$3 SGDVH YIMW

DQG HQGRWHG B\ 5HFRQFLADWRQ $XVWDID 7KH DVHAWRL DX DVHAW UH GFW

5$3 LVWHEHILQQLQJ R DNRXWDH IRUSEH776 WV UHFRQFLIDWRQ DPURQ S@Q R | LFLD@

P RAYDWG E\ RXUIRXQGDWRQ DV DKXP DQUWIKW HOQGRUHG

RU DQLVDARQ DQG WY WKLY VIKDWZ LA@GUYH RXU
H I RUW VR VXSSRWS ERWLI LODCDQG 7RUHY 6 WDLW
MDQGHISHRS®V DQG WHUGHP DQGV | RUMMFH

: HHQGHDYRXUVR P DNHRXU5$3 D EUGIHEHA HHQ
WH) LUMBHRSBV R $XVWDID WKH RGHMDYLQJ
FXOXUHLQWHZ R DQGWRVHZ KRKDYHFRP HVR
WLV FRXQM Z MK KRSH VRP DNHDQHZ @H
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2XU VK $QQLYHUI/DU

Q-XH $6H776 DFKLHYHG D VLJ QU LFDQAP LBMRQH—
\HDW/ R SLRXG® VHMQJ KXP DQVIBUDQ DQG LH XJHH
P LJWDQW Z KRKDYHH SHIHQFHG VRUXIHRUWDXP DIQ

WHUFRXQM R RIJLQ GXUQ) WHUNRXUDH VR $XVWDID
RUZ KLBILQ GHMMRQ DVKH VHMBILQ: $ 7R FHBELDW
Z HKHT DQ$QQLYHWDU &HBEWDMRQ GXUQJ 5HXIHH

© HN VWKLY HYHQAZ H UHFRI QLVHG WHWWHQI W
DQG UHVIIHOFH R WH SHRS®IZ HVXSSRUMKH
FROMEXWRQV R RXUWRI | DQG WENHKRGHY DQG
HOWR HG JRRG | RRG HQMUWILQP HOADQGFRP SDQ\ : H
DOR @XQFKHGRXUQHZ ERRNE  \HDV/  WRUHME 7KH
ERRN UHSUHVHQW D VQDSVKRWR WH H WDRUGELQDU®
GLYHYHH SHUHQFHV R RXUFQHQW RYHUMP H 7KURXJIK
VKIQLQI D @ KWRQ RXUFTHW H SHIHQFHY Z HVWMYHWR
FHBEUDW WHUUHVLOHQFH DQG WAHQI W DQG LQVSLLH
FRQYHYDWRQ DQG DPARQ

) RUP RHLQ RP DWRQ DERX\VRXUDQQLYHYDY HYHWDQGS \HDW  WRUHVSSGDVHYIVIW
DVHWRU DX DVHWV  \ HDW/ VXSSRUAQJ VXUMYRY R WDXP D DQG VRYXIH

$6H776) $QOXDBHSRW




2XU VK $QQLYHU/DUY

$6H776 JUZ CNHDQRUDQMVP  IMFDP HIURP WHKHDUADQG VKDUHG YIMIRQR DQXP EHUR
GHGELFDWAG SHRS® DQG WH GHVLLHVIR FUHDWA D VHUYLFH DQG DQ HQYLLRQP HOWZ KHHVXULYRWY R
VRUMUH DQGWDXP D FRX@S | HHIDWKRP H | HHOGHHS® UHI DUGHG DQG KHDO
' USQIHD ( EHIWSBH?76 ) RXQELQ] ' LLHARU
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UDVXUHUV 5 HSRUV

7KH$WRFLDARQ UHSRUMG D VXLBOXV R | RUIKH\ FDUHQGHG
“XQH 7KLV LV VXEWDQUWDED G WDQWH VXISV R
DFKLHYHG LQ WKH SUHYLRXV/\ HDU 7KHWLJ QU LFDQWGHFUHDVH
R LQ RSHIDWRJ VXLSOXV LV @I HO DWMEXVBE®IVR D
UHGXFHG GIYHOR 1XQGQI UHFHYHG ILRP WH' HSDUR HQAR
P P LJUDWRQ DQG YRGHUSIRMAARY ' 98  7KHIXQALQ) SIRIGHS
B\ ' 98 LVIRUWHSXISRMHR GHIYHUIQI FQQIFDOHYEHY VR FQHOW
KHBLQ&RP P RQZ HDOK GHMOWRQ FHOMY LQ: $ + WRUIFD® WHOYHR IXQGELQ) UHFHYHG IRU
WLV SIRIWDP VLI QULFDQW H FHHGHG WHFRWAR SURYLGLQ) FOQUFDOVHYLFHY LQ GHMOWRQ
FHOWLY 7\ SLFDA WKLY SLIRIWDP J HOHIDWG VXUBOXV I XQGV LIQH FHW R SHU\ HDUDQG
Z DVWHP DLQ UDVRQ | RUWH $WRFLDARQS/ VLI QU LFDQWRSH.DAQ VXLSOVHY LQ SURU HDWY ,Q
DQHZ 1XQGEQJ FROADPWZ DV QHIRADMG Z WK ", %8 WDWHGXFHG WH GYHCR SURJ LDP
IXQGEQI UIHFHYHG VR DD QP RUIHFEVHD Z M WH DPDCFRMR SUIRVIGLQ) FOQLFDOMHIFHY LQ
GHWIQARQ FHOMLY 7KHVXLBOV I XQAQ) UHFHYHG LQWKLY SIRIWDP |RU ZDV
FRP SDUHG\R 1Q WHHE\ UHVXOAMQ LQ VKH VLI QU LFDQAHGXPRQ LQ RSHIDAQ)
VXISV ,\VWKRX@S EH QRMG WDWZ KLOMIKHQHZ FROWDPWZ IMK ' 948 UHGXFHG WHBIVHOR! 1 XQGLQU
IRUMKLY SIRIWDP  VIKHUH KDV EHHQ QR UHGXPWRQ VR VKH SURYIMIRQ R FQQUFDOVHUYLFHY VR FQHQW LQ

P P LJUDWRQ GHMMRQ

2 YHD@MHHKDV EHHQ D GHFOOHR LQSWRIDP IXQAQ 1Q FRP SDUIHG VR @W
\ HDU 7KHUHGXFHG I XQAQJ LV P DIQO LOWHVE R SURIWDP V IXQGHGE\ WH&RP P RQZ HDMK

" HSDUR HOWR + HDOK DQG\WKH' %8 ,Q DGGMRQWHHKDV DOR EHHQ D
IXUMHU LQSWRIDP IXQGEQI UHFH.YHG LQ DGYDQFH | RUFQQUFDOVHYLEHY VR EH GHIYHHG LQ
WKH QH WLQDQFLDO HDU 7KLY IXQAQJ KDV EHHQ FDUIHG |RZ DUG VR $Q@RWHUISWRILDP
IXQGEQI KDV EHHQH SHUGHGLQ 7RECH SHOVHV IRU ZHH 7KLY
UHSUHVHOW D QHJ @ LE®I LOFUHDVHR RU  FRP SDUHG\RWH SUHYIRXV\ HDU* URZ WK LQ

H SHOGLWUH KDV EHHQ FXWLBIG GHVSLWM FRAMBUHWXUHY UHVXGAQJ 1URP VIKH VLI QLI LFDQWIQFUHDVH

LQ L MARQ GXUQ) VKH WILQDQFLDO, HDU

7TKH$WRFIDARQY P RAWLI QU LFDQUDWHALY WIKH LQ FDVK DQG FDVK HTXLYDBQW KHTE
DVDW  -XQH 7KLV UHSUHVHOW DQLOFUDVHR LQ FDVK KRTELQIV FRP SDUHG VR W
\ HDU 7KH LOFUHDVHLQ FDVK KRTHLQIV LV @ HY DAMEXVEEBIVR VXSOV %3 IXQGEQ) DQG

SIRIWP P RQHV UHFHLYHG LQ DGYDQFH DQG FDUIHG | RZ DUG VR $SSWR LP DWO

P L@RQR FDVK IHVHYHV LV WKH UHVX@R WKH DFFXP XOMRQR VXLBOXV' %3 IXQGEQJ RYHUVHYHIDO
\HDW/ ,Q ODELMAHV KDYH LOFUHDVHG E\ 7KLV LV @ HY DAMEXVBE®IVR LOFUDVHG
JUWDQWXQGLQU UHFHLYHG LQ DGYDQRH DQG D KL KHUBIYHIR WDGH FUHGVRY DQG GDYH SLRYIVIRQV

2 YHD@KHSWRFLDWRQ LV LQ D VRXQG | LODQFLDCBRVIMRQ Z WK QHADWHW DQG VRBCHTXIW R

9LQFH, DQQL
7UDVXUHJ
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