3 &UHI XLE

$ QOXDOB HYLHZ DQG
P SDPW6 HSRUV
$SUO 0 DUK

3&WHXLE VD &KDUWEG! , QFRISRWIDWG 2 LI DAVDWRQ &,2
SHIMMUHG &KDUW 1 XP EHU

5 HI MMUHG RI | lFH DQG RSHUIDWRQDODGGUHW
YDON+RXVH  +HQU 6WHHW* BRWRS 6. %



&KDLUWLY/ 5 HYLHZ

, P GHOLJKWHG WR SUHVHQW 3&UHIXUE V $QQXDO 5HSRUW
DQG WKHUH V D KXJH DPRXQW WR EH SURXG RI :H VXSSRUW
&KDPSLRQ LOQWHUDFWLRQV WKLV \HDU KHOSLQJ SHRSOH DFU
'"HUE\VKLUH EXLOG WKH GLJLWDO VNLOOV DQG FRQILGHQFH WR
VWD\ FRQQHFWHG WR WKH SHRSOH ZKR PDWWHU WR WKHP %HKI
SHUVRQ ZKHWKHU WKDW V D \RXQJ SHUVRQ DEOH WR FRPPXQLF
IRU WKH ILUVW WLPH RU D ZRPDQ ZKR KDV IOHG GRPHVWLF DEX
VXSSRUW

2Q WKH HTXLSPHQW VLGH ZH KDG RXU EXVLHVW \HDU \HW MXVYV
ZHUH GRQDWHG WR XV XS IURP DURXQG WKH \HDU EHIRUH D:
GHYLFHV IRU 2QZDUG +RPHV XQGHU RXU RQJRLQJ SDUWQHUVI
VRXUFH RI LQFRPH IRU WKH FKDULW\ ,Q "HUE\VKLUH ZH IXOILOC
HTXLSPHQW WKURXJK RXU ZRUN ZLWK 5XUDO $FWLRQ '"HUE\VKLU
RXU 'LJLWDO &KDPSLRQV 7TRRONLW DQG &RGH RI %HVW 3UDFWLF
QHWZRUN UHFUXLW DQG VXSSRUW WKHLU RZQ YROXQWHHUYV

7KLV ZzDV DOVR D \HDU RI QHZ EHJLQQLQJV :H ODXQFKHG :HE :R
*ORVVRS RIIHULQJ GHGLFDWHG VXSSRUW IRU MRE VHHNHUV RQ
ZHUH SOHDVHG WKDW 7DPHVLGH OHWURSROLWDQ %RURXJK &RXC
WKURXJK D 7TUDLOEOD]HU JUDQW WDNLQJ VHYHUDO RI RXU VXSE¢
ZKLOH RXU FRQWLQXHG ZRUN ZLWK 5XUDO $FWLRQ "HUE\VKLUH N
IXQGLQJ IORZLQJ LQWR RXU 'LJLWDO 6XSSRUW '"HUE\VKLUH DFWL
WKDW WKH VWDWXWRU\ VHFWRU UHFRJQLVHV WKH VFDOH RI WK
WR VROYH LW

W KDVQ W EHHQ ZLWKRXW LWV FKDOOHQJHV %HLQJ IRUFHG LQ\
DGGHG UHDO XQDYRLGDEOH FRVW WR RXU FRUH UXQQLQJ H[SHC
KDUGHVW NLQG WR ILQG $V RXU 'LJLWDO /LQN 3URMHFW DSSUR|
(GZDUG +ROW 7UXVW IXQGLQJ LQ VXVWDLQDELOLW\ ZLOO
WKLV FRPLQJ \HDU DORQJVLGH D ZLGHU VWUDWHJILF UHYLHZ WF
KRZHYHU GLJLWDO H[FOXVLRQ HYROYHYV

7KLV \HDU DOVR EURXJKW WKH VDG ORVV RI 7TRQ\ 6KHOWRQ RQF
ILUVW 6HFUHWDU\ $V RXU &KLHI 2IILFHU +HOHQ OHOKXLVK VDL
SDVVLRQDWH DERXW VRFLDO MXVWLFH ZH ZHUH VR IRUWXQDW
HISHULHQFH

$ QXD HVIHZ DQG, P SDAAB HSRUWV



,Q 1IRYHPEHU ZH ZHUH SURXG WR LQWURGXFH WKH ILUVW
PHPRU\ RI RXU IRXQGLQJ YROXQWHHU ZKRVH LGHD DW 7K
FKDULW\ ZH KDYH WRGD\ 2ZHQ WDXJKW FRXQWOHVYV YROXQ
UHSUHVHQWHG XV DW D 5R\DO *DUGHQ 3DUW\ DW % XFNLQJKD
$zZDUG IRU 9ROXQWDU\ 6HUYLFH EHIRUH KLV GHDWK LQ 7
SUHVHQWHG WR 6KDXQ +DPPRQG LQ UHFRJIJQLWLRQ RI KLV FRPF
HDUOLHVW GD\V DV D UHIXUELVKHU GULYHU 'LJLWDO &KDPSLR
ILWWLQJ ZD\ WR NHHS 2ZHQ V VWDQGDUG DOLYH

1RQH RI WKLV ZRXOG EH SRVVLEOH ZLWKRXW WKH LQFUHGLEOH
OHG E\ +HOHQ RXU UHIXUELVKLQJ YROXQWHHUV 'LJLWDO &KDP
JHQHURXVO\ RI WKHLU WLPH DQG VNLOO DQG RXU IXQGHUV GR
VXSSRUW ZH QHYHU WDNH IRU JUDQWHG , G DOVR OLNH WR ZH(
ERDUG RI WUXVWHHYV LQ -DQXDU\ DQG WR WKDQN P\ IHOORZ
WKURXJKRXW WKH \HDU

, FDQ W ZzDLW WR VHH ZKDW ZH DFKLHYH WRJHWKHU QH[W \HDU

-RQ 6SULJJV

YRDUG Rl 7 UK\MARV

-RQ6SUWIIV &KDWU
2 @H&WRW UHDVXUHU

6DLD %A@QI KDP 6HRUHVL
. KHP 6DWEXU
-RVK $VTXIW $SSRIOMG W -DQXDU

$ QXD HIHZ DG, P SDRAB HSRUWV






$ PMiYIVIHV
( TXLSP HQAUHI XUELKP HQW UHRA\ F [T

‘S

' XUQJ WH SHURG $SUO

VR0 DUK

WP VRI HTXISP HQW
Z HHGRQDMG\R XV : H
DUH YHU JUDWIXOR RXU
FRUSRUDM DQG
IOGIIGXDOGRQRYY ( DFK
SIHAH RI HTXISP HOALY
®JJIHG UG R
WHXUEMK DQG
UHGMMEXW RUUHR FO!

' XUQJ WLV [ LODQADO HDUZ H Z HUH DEGI R
SWRYIGH UH XUEIMKHG HTXISP HQWR VHYHUDO
B6LOFH -X® Z HKDYH RUI DQVDMRQV I RUXVH E\ WHUWWEI | RU
KDG DQ DIUHHP HQWZ WK FOHQW + HUHDUHVRP HH DP S®V
2 QZ DUG+RP HV\R
LH XUEDMK WHUAER | 7KH %W 5HG &LRW

@SWRSVIRUD WP DQFKDUH 7KH 7RIHWHUEHOWH
7KWV 1VDQ P SRUBQW + DMAVBA + XE

VRXURHRI LOFRP HIRUWH ( OVE) 0

FKDUW ' XUQJ &RP P XQW' HYHBRSP HOW&KHWMU LHD
Z HUH XUEMKHG © H@HV 3 RMPW

GHVIERV / IONV &96

' XUQ) Z HZ HH DEG
VR LOFUIHDVH RXUUHR FOQJ
FDSDELOAHV E\ HWREQKIQ]
DUDQIHP HOW Z I WH

FRP SDQ\ * UHHQFDE®I DQG Z W
WH5R\ DO [QW7KLY P HDQAZ H
FRX@ DGYHUAH R UHR FO
FDEGN R SKRQHV DQG VBEGW

$ QXD HYIHZ DG, P SDPAB HSRUV



/DP HMGH

' LIVIDO' LON 3 LRMIFW

Q6HSWP EHU 3&UH XLE OXQFKHG W' LJMZO
/ION3WRMPW' /3 IXQGHG IRUWUHH\ HDW/E\ WH
( GZ DUG + ROV UVW7KLY SLRMIPAH MV VR Z RWIN

Z W RU DQVDWRQV Z KR VHUYH SHRS®! 1Q FUMY

Z WIQ7DP HMGH 7KHDIP VR GHOYHUGLIM2O
W@ WDIQIQ) VR IOGYIGXDY Z KR QHHG KHS R
DFFHW GLI MOMHWMEHV DQG Z KR DUH FXULHOWD
SUHYHOMG ILRP GRIQJ VR GXH\R @ANRI W@
HTXLSP HQWRUDFFHW

$FFHW' LI VDO7 DP HVGH

7TKH$FHW' LJIMBO7DP HVIGH SLIRMIPALDQ ILRP ' HAHP EHU

XQWOL RYHP EHU MBLRYIGHG RSSRUMQIMAY | RUIHMGHQW Z KR
DUH H SHUHQAQI HARQRP LE GHSUYDMRQ HHUHG R XVE\ SDUHU
RU DQMVMRQV Z IWIQ 7DP HMGH VR JDIQD P LIQIP XP GLIMIO
VWBQGDUG Rl Q) 7KLY P HDQVEHQJ DEGIVR FRP P XQEEDM
FRQOHADOG HQIDIH Z WK RSSRUMQMHV 1O WH GLIMICY. RUTS VDI HO
DQG Z W FRQILGHOFH 2 XUWDIQIQJ JURXSV DUH HP EHGGHG 1O

FRP P XQIW YHQXHV DFALRW 7DP HMGH  SOFHV Z KHH SHRS®!
DOHDG\ |HHODIH DQG Z HBRP H 7WDIQHG Wl DQG' LJVBO

&KDP SIRQV SLRYIGH Z HBRP 1QJ DQG VXSSRUAYH VSDFHV R KHS DQG
HP SRZ HUUHMGHQW Z I GL VBON@Y

70 %& 7WDLED®] HU3 WIRMIFW

Q0 DUK Z HUHFHLYHG FRQILLP DWRQ WDWZ H Z HIH VIXFPHWM XQAQ DQ DSSTDWRQ
VR 7DP HM.GHO HWRSRQEQ YRIRXIK &RXQAOR UHFHYH | XQGV DERFDWG E\ WH
* UHDWMUO DQFKHWMUERP ELOHG $XWRUW * 0 &$ |RUSURMIPW VXSSRUMY 7DP HVGH

UHMGHOW IOR HP S\ P HOW7KLY 7 UIDE] HUJ IDQWZ LAHQDE®! XV VR FROAQXH
VXSSRUMQ FTHQW DWHYHQ GLI MBON@Y VXSSRUM LRXSV XQWD DUFK

$QUXDCBHYIHZ DQG,P SDRNG HSRUWV



/KH+LJK3HDN
" LI VIDOBNLAY 6XSSRUMQ KH + LIK 3HDN

' XUQJ WH\ HDU GLIMION@Y VXSSRUMR UHMGHOW Rl WH + LK 3HDN KDV
EHHQ SURYIGHG DALRW P X®IB®I FRP P XQW YHOXHV 2 XU' LJMIOY LDIQQ]
&RRUGLODVRU 6X] DQQH DQG' LI IMBCRKDP SIRQV FROWOXHG VR SLRYIGH Z HH\D

VHWRQVIQ 7KH 9%6KUHDX * RWRS DQG DWL HZ 0 L@ 9RXQWHUEHQAH -Q DGGIMRQ
VHWIRQV Z HH RIHUHG DW

© KDB\ Y4IGIH&RZ RINQJ VSDFH : KDBA %4JGIH
e *@®WRS/IEWDY * ®WRS

¢ 9IEVRUD + DO* BRWRS

e *DP HVBA &RP P XQIW &HQAH * DP HVBA

e ) XUDHW 9DBI 6RADRAE ) XUOHW 9 DB

e +DGHG0 HWRGMEKXUK + DGl IHG

o (DWO IGDQGVEKDP EHU * ®WRS

e 3UP LRVH&RXUN+ D\ I IHG

6X] DOQH DOR DMWQGHG WH &$3  &KUMADQV $ JDIOWBRYHIW HP S\ DELOV
VHWRQV DWKH 5 HYLYH &KXUK 1Q 1 HZ 0 LOY VR VXSSRUASDUARSDQW Z W WHU

RQEH NRE VHDURKIQUD DPRYIMHY 3&UH XLE Z RUNHG LQ SDURHUKILS Z WK WH 96K UHDX
VR VXSSRUADWHQGHHV DAL + 6 $SS HYHQW LQ %X VRQ : KDBA %41GIH DQG
* BWRS 7KHVH HYHOW DUH RITHUHG 1Q FROMQPARQ Z W * 3 VXU HUHV VR DWWV

SDWHQW Z DQVWR DFFHW \WH $SS

HE : RW

Q2 RAREHU Z H OXQFKHG D QHZ
LOMDWYH LQ* DP HVBA FDMIG

: HE : RWN 7KLV LV GHGLEDWG VXSSRUN
| RUNRE VHHNHYY QHHGIQD KHS Z W
WHUGLIVBORXLOH LOQR Z RN 7KH
VHWRQV VNH SOFH DWW DP HVBA

&RP P XQW &HOWH :  HVXEVHT XHQW®
WBUMG: HE : RWIN* ®WRS ZKIFK LV
RI I HUHG DVWIKH 96XUHDX

$ QXD HIHZ DG, P SDRAB HSRUWV



" HUE\ WKULH
" LIWVIDCBXSSRUN HUE\ VKLLH ' HYLFH  6XSSRUABLRMFW

6L0FH 3&UH XUE KDV EHHQ SDUARI WH' LJIVBOBXSSRUN HUE\ VKLLH QHVE RUN VHW
XS E\ 5XWDGBPMRQ’ HE\\KILH 5$'  DQG 3&UH XUE VEKIH 2 11IFHUKDV EHHQ RQ LW
VWHUIQI JLRXS 610PH -DQXDU 3&UH XUE KDV EHHQ | XQGHG R VXSSRUN

P HP EHW/RI WH QHVE RUINZ KR GHOYHUGL] MBONQY DQG QHHG GHYIEHV RUZ KR Z MK
R DSSO® | RUD GHYIFH | RUDQ LQGIYIGXDO 7KLY DGGMRQDA XQGIQ] P HDQWNMDWEZ H Z HUH
DE®I VR H SDQG RXUGMMEXWRQ RI UH XUENVKHG HTXISP HOAEH RQG WH + LIK 3HDN
VR RWHU' HLE\ VKILH ERIRXJKV 3&UH XLE 1V FXUHQWD FROWDPMG VR GHOYHUW(LY

Z RINXQWD DURK

' XUQIWH P ROMYV  UHHUDYIRUHTXISP HOWZ HHIXOQIG 2 | WRWH  Z HH
| RULQGLYLGXDA DQG WH UHP DIQGHUZ HIH | RUWH | RERZ 1QJ RU DQIVDARQV

SKHWMULHG ) & &RP P XQW 7KWV 6HQRUGSILHWY . HOH\ ) DP 1O &,&

&RP P XQW' HYHRSP HON&KHMULHG / IONV &96

&RQH 0 HERXUWH&RP P XQW &DWH
" DUINDQGV $@W HONG WRADWRQ 0 HOWGOH HDOM. , VMM
(@WAE) O 3(*6

( UHZ DK 9RQWY $PURQ 7KH %XUHDX

+LJK 3HDN&96 © (/1,(6 3LRMFW

' HE\ WKILH &RXQW &RXQACE GXO\GRADCRDIH  + HDOM : RUM &KDUW
=ION( P S®\ DELOW/

' LIJIMDO&KDP SIRQV 7 RROIW

,Q6HSWP EHU Z HWIQHG D GHIYHY DIUHHP HQW
ZIW 5% VR SURGXFH D &RGH Rl %4-MABLDPWEH | RU

P HP EHW/RI WH' LIMBOBXSSRUN HUE\ VKILH QHVE RN
Z KR Z HH ®RNIQJ \R UHRUKIW L IMBCRKDP SIRQV\R
VXSSRUMMHUGL MBAQFOMRQ DPRYMEHY 7KLY &RGH

Z DV OXQFKHG LQ -DQXDU Z W DZ HELQDUDQG

RQIRH VRROWWV

$QUXDCBHYIHZ DQG,P SDRNG HSRUWV



+ LJKQ KWRI VKH <HDU
$ SUO

0 HP EHW/RI RXUG] MBOMN Q@Y VXSSRUNMDP

UHIX@UD DWMQG H WILDDCHYHQW VR HQVXUH WDW
DVP DQ\ UHVIGHQW DV SRWE®I DLH DZ DLHRI RXU
VHUYIEHV 1Q SDUAEX@UNRE VHHNHYY -Q$SUO
3&UH XUE DWMQGHG VE R -REV) DLV RQH
RUWDQMHG E\ -RQ3HDUFHO 3 1Q 9% VRQ

$SHHW' LJIWCO7DP HMGH 3WIRMIFW HDG 6DP
DWMQGHG WH +\ GH-RE &HOMH-REV  6N@') DIU

2 XUGLI MBOADIQIQJ JURXSV FDQ EH D YMBOHVRXURH
| RUMRVH QHHGIQU VR DFFHW WH RQEOH Z RUT R
@RNIRUHP S®\ P HQWDQG\R FLHDWM &9V : HDAR
SWRYIGH YROQWHUQJI RSSRUMQIMHY

0 D

Q0 D ZHZHHH AWG W EH LOYIWIG R WH
JUWDQG IHRSHQIQJ RI WH* DP HVBA

&RP P XQW &HMH : HVXEWHT XHQWD
SWRYIGHG  3&VIRUWHUWDIQIQJ LRRP
DQG W RUHDW D GLJ IWMCHDI «

- XCH

© HKDG WH RSSRUMQW 1O -XOH R H WQG
RXUGL] MBOWN@ VXSSRUNR : KDBA %4IGIH
Z W DQ LQYMDARQ VR SLRYIGH D P RQM®
VHWRQDW KDBA %41GIH&RZ RUINHWY/

$ QXD HYIHZ DQG,P SDPWB HSRUWV



- XO

Q-X® ZHZ HHDSSWRDAKHG E\ . DUHQ
0 DQDIHURI 7KH 7RIHWHU&HMWH 1Q
' XNQIHG 7KH Z HH @XQFKIQI D

FKIGUHQV FRGIQJ FOXE DOG QHHGHG

VRP HHWHMDOMHK : HZHHDEGIWR
GHOQYHUD YDUHW RI GHYIFHV IOFXGQJ

I LYH UH XUEMKHG &KURP H2 6 ) ®f
OSVRSV DQG FKDUHW DQG | LYH

P RQMRLY/

. DIHQWRG XV : HUWH IQAUHGEE® JUDW XA RUWHUJIHQHIRVW DQG \VSHHG KHS
3&HXLE \ RX YH P DGH D UHDOGLI HIHQRH | RURXURKDUW DQG | RUWH \ RXQJ
SHRS®I Z KR Z LGEHQH MILRP WHVH VHWRQV 7KDON\ RX VR P XFK

$ XIXWW

2 FVREHU

$VSDUARI * HW2 QIQH: HHN

' XUQJ $XIXVWZ HKDG WH SGDVXWHRI B P DNHU
&DU V. DIVHUNRIQIQ) XV VR FUHDWA D YIGHR D@DERXWIMH
Z RINRI 3&HXLE WDQNWWR IXQGEQJ ILRP

) RXQGDWRQ' HUE\ \KLLH

6 HSVHP EHU

© HUH WUIG \R VKDUH WDWLIVDZ +RP HV 7DP HVGH
GRODMG  SUHYIRXV® XVHG &KURP HERRNV\R XV
7KHVH GHYLEHV KDYH EHHQ UH XUEMKHG DQG DUH EHQJ
SDWHG RQ R SHRS®I Z KR QHHGWHP P RW KHBLQ
WHP VR JHWRQIDH DAFHW VHUYIEHV DQG EXIE YMBO
GLIMIONDY

RXUGI M2OMXWRD/

Z HH DV IFVRUD + DQIQ * BWARS IRUD ILHH GRS 1Q

VHWRQ $Q\ RQHZ DVZ HBRP HVR FRP HD®RQJ IRUD
FKDWD EUHZ D EIMFEXIMDQG VRP H I UHQG® DGYIEH

DERXVD@KIQIV GLJ MO

$QUXDCBHYIHZ DQG,P SDRNG HSRUWV



1 RYHP EHU

(YHY DXWP QZHZ HBRP HVXSSRUMY YRAXQWIHY/

W I DQG 7 UKMMHV R DQ HYHQLQI FHBEWDWRQ RI \WH
DRKIHYHP HOW RI 3&UH XUE RYHUWH SDVWN HDU 7KLV

HYHQWRRN SOFH LQ 1 RYHP EHULQ DQG IMZ DVDQ
RSSRUMQIW VR SUHVHQWMH | LDA2 Z HQ' DFNO HP RUDO
$Z DUG 7KLV$Z DUG LV SUIVHQWMG VR DQ\ P HP EHURI WH
3&HXLE 1DP L® Z KR KDVVKRZ Q RXWMBQGIQJ VXSSRUN
| RURXUGLI MEAQFOMRQ DAY

" HFHP EHU

Q' HAHP EHUZ HKHG D ®RYHO JHWRI HWHUDW

' XNQIHG + XE R FHOEWDW DQG WDQN RXU

Z RQGHUXO7DP HVGH YROQMHU' LIMBO

&KDP SIRQV W DV D | DQVBVWAE RSSRUMQW VR
UHFRJ QWH DOWH WP H GHGLEDWRQ DQG KHDUV
WH SXWOWR VXSSRUMQI RXUGLIMIOXSSRUN
JWRXSVDARWWHERWRXIK : HZHHDOR
GHDJKWG R Z HBRP H/ HHO DUV 70 %& V' LIMZO

“QFOMRQ 2 [11FHU

- DOXDUY
3&UH XLE LHIXOUD VXSSRUN WH 96KUHDX Z W HYHQW
DUDQIHG VR KHS SDWHOW JHWR JUSVZ IW WH 1 + 6 $SS
+HHDWHVE R Rl RXUIDQWMAE' LJIVBORKDP SIRQV &KUY DQG
6WYH UHDG. VR VXSSRUADWMAQGHH DAD GLRS 1Q1 + 6 $SS
HYHQADN  KD®\ %41GIH 8 QWQJ &KXUK LQ -DOXDU

) HELXDU

: HKDYH EHHQ VXSSRUAQJ ' LYHUAW O DWKLY

1 RUM : HWZ W UH XUEIVKHG HTXISP HOWAORH
Q) HEWKDU Z H GRQDWMG HIKWDSVRSV

| RUWHU/ HDUIQJ + XE DASVKVRQ O HGFDGF LRXS

$ QXD HYIHZ DQG,P SDRANG HSRUWV



0 DK

© HUHFHLYHG FRQILLP DARQ WK
Z HZ RX@ IHAHYH D 70 %&

( FRQRP LF-QDPAYIW 7\ DED] HU
* IDQOW7KHDIP Rl WHWH
JIDQW VR IIQGQHZ ZD\VRI
Z RINQJ Z W HFRQRP IFD®
LODPAYH UMMGHQW R P RYH
WHP FRVHUVR RULQR \WH NRE
P DUNHW

7KH IXQGQJ Z L@HQDE®! XV VR GHOYHUGLI MBOXSSRUM LRXSV DRLRW WH ERURXJIK
IOFXGIQ) 6VBOEUGIH 0 RAWBA ' XNQIIHG +\ GH + DMAMBA $WKVRQDQG' HORQ
XQAOMH HQGRI 0 DUFK KHGLQ) FIHOW Z I QR RUP LOIP DOFRP SXWUVNLAY

$ QXD HYIHZ DQG,P SDRANG HSRUWV



2 XU9 ROXQAHLY

3&UH XLE Z HBRP HV YROQWHY/ R VXSSRUADGDVSHRW Rl RXUZ RINDQG
DRV Z H Z RUNVRI HWHUI RUVRADCDQG HOYILROP HOWQIRRG

5H XUEMKLQI ,7 ( TXLSP HOW

3&H XLE KRGVVE R Z RINVKRSVRQ

: HGOHMGD, VDWZKH %XUHDX LO* BWRS
6RP HRI RXUSDUAASDQW KDYH FRP S®f
QHHGVDQGZHDIP VR HQVXUH WDWHYHY ROH
| HHY LOFOXGHG DQG YDOXHG 2 XU

WH XUELKIQ] YROQWIHLY DUH HOFRXUDIHG \R
VKDUH WHURZ Q NQRZ ®IGIH DQG W@

7KH DUH SWRYIGHG Z IW TXDUMUWD XSGDWV UIHIDUGIQI) WH TXDQWN RI HTXISP HOW
SDWHG ROWR FTHQW DQG WH SRVWYH 1P SDRNM DWW KDYIQJ

" L] IVDORKDP SIRQV

: HZ HBRP H YROQWHWY/\R KHS Z W RXUEDVE GLIWMBONQY
WDIQIQJ SIRMFW ' LIMICBKDP SIRQVZ RINZ W GL VB@®

H FOX(GHG SHRS®! R KHS WHP DFFHWWH RQIDHZ RUG © H
KDYH DWRURXJK RQERDUGIQI SUIRFHW IQFXGIQ] WDIQIQ]
VR WDVWKH YROXQWHLY | HHOHT XLSSHG DQG FRP |RUBE®I 1O
WHUWR®! : IWRXVWKH VXSSRUARI ' LJVBORKDP SIRQV W

Z RX@ EH [P SRWE®! VR GHOYHUWH QXP EHUDQG
JHRIWDSKLIFDO/SUHDG Rl VWMRQV WDWZ H FXUHOWD RITHU

' XUQ) WIV\ HDUWHHZHH  FHOADQG' & LOWMUDPARQY

- WYHW

3&WH XUE UHIHV RQ YRAQWHWY W GHIYHUDQG FR@GPWH HTXISP HOWR DQG

ILRP LQGIYIGXDY RUI DQVDAWRQV DQG EXVIQHWHV Z IWIQ 7DP HVGH DQG WH
+1JK 3HDN : HRIIHUIG] LELONV Z I LHIDLGV R [LHTXHOR Rl NMRXUOH VDQOG

GMBORH WDYHDG

$ QXD HYIHZ DQG,P SDRANG HSRUWV






KRXUV RI
VNLOOVQXQJ
GHOLYHUHG

UHIHUU

$ QXD HIHZ DG, P SDRAB HSRUWV



) XQGHW/ ' RQRW 6 XSSR WAL/

: HDWH JWDWI XA RUGRQDUWRQV RI HTXISP HQW7KLY\ HDUVDZ GRQDWRQV | LRP

EXVIQHWHY RU DQVDARQV DOG IQGINIGXDY Z KIEK DP RXQMG\WR ~ SIHRHVRI
HTXISP HQW

© H UHAHLYHG WL QULFEDQWHT XISP HOAGRQDARQV
ILRP

7HOFRP

%' 0 HHWQIV ( YHOW
-IJVDZ +RP HV

$9R2 (QHU\

%4 HHGRQ

$JHS.

&RQOHRWIEWH

7KW\ HDUZ H UHAHYHG I XQGEQ 1LRP

6 0 6FDQERQ7WKWV

(&Z DG+ ROV

7TKH$HHW) RXQGDWRQ

) RXQGDWRQ' HUE\ \KILH

1 DAWRQDO RWHAY &RP P XQIW IXQG

S5XIDGEPARQ" HUE\ \KILH

" HE\ WKILH &RXQW &RXQAM HP EHUKIS / HDGHUKIS ) XQG

+LJK 3HDN%RURXJIK &RXQACRRXQAMRLY -QUWDWYH ) XQG
7DP HMGH O HARSROBQ YRIRXIK &RXQAO

$QOXDCBHYILZ DQG, P SDPAS HSRUV



/ RRNLQJ $ KHDG

7KH \ HDUZ L@HH WH FX® LODARQRI RXU' LIMBO' LON 3 UIRMIPWDQG Y
WH WILG Rl WUHH\ HDW/RI IXQGIQU ILRP \WH 1 DARQDO RMAY &RP P XQIW ) XQG
$VZ W HYHY RWHURKDUW WLV P HDQV DQ LOMQVH | RFXV RQ RXUVX\WELQDELDN/
7KH UHDQN WDWQ WL\ HDUZ H DUH EHIQJ IXQGHG E\ ERW 7DP HVIGH

0 HARSRQBQ YRWIRXIK &RXQAMDOG' HUE\ WKILH &RXQW &RXQAOYID5$'  LVDQ
LOGIFDAWRQ WDWORWRQ® 1V RXUUHSXVIMRQ UHFRJ QIVHG EXVDOR WDWAKH
WEMVRY VHRRUXQGHUABQGY WH QHHG VR HIP LODW GLIMICH FOMMRQ + RZ HYHU
Z H DUH VWOKHDYLO LHIDQWRQ JIDQWXQGEIQ] VR Z HSOQWR Z RINZ W \WH

FRP P XQMEV Z H VXSSRUMR VKDUH WHUWRUHY DERXWKRZ  GLI MBAQFOMRQ
FKDQIHV @/HV GLDP DWED@ | RUWH EHWHMUDQG HQVXUH WIDWZ H FDQ FROAQXH \R
EH WDWDIHQARI SRVMYH FKDQIH

&RUHIXQGEQI UHP DIQV D FKD@IQIH Z KIFK Z H Z LGKDYH VR DGGLHW 1Q

' XUQJ IRUH DP S®I RXUFRWH H SHQGWXUH [QRIHDVHG GLDP DWFD®
ZKHQZHZ HHIRUIFHG VR P RYH QR FRP P HIADOWRWDIH SUHP IVHV 7KLY
FXUHOW® FRWRYHUe  SHUP ROW 0 DQ\ IXQGHW/ Z LGORWXSSRUNFRUH

H SHQGWMUH ) RUP RWFKDUWHY WL FDQ P HDQ VR D JUHDWURUGMHUH WQWD
UHIDQRH RQ XQUHVWMEWIG UHVHUYHV 9XIEQT VXK UHVHUYHY VO WAADLI KWRLZ DUG
IRUS&UHXLE : HDP DVP XFK DVSRWE®G! R JHOQHDM LOFRP HILRP VDBV
VHUYLEHV FRQUX®EQR. DQG GRQDWRQV + RZ HYHU MV XQSUHGIRVEE®! DQG
LOVXI | LELHQWR P HHVIMH FRVW Rl LIKQQIQD WH FKDUW ) XQGDIMQJ 1O SDUAEX@U
IV GLLI LEX@\DV SHWXDGIQI WH JHOHUDCSXETE WDWGEL MBCH FOMRQ LV D SQIKW

Z RUM\ Rl WHUP RQHEBU GRODARQVLY YHY GLIEEX@V3 XV RXUVHUEH XVHY/ DUH
WSLFD® SHRS®IRQ B&Z LQFRP HVRUP HDQV WAMMG EHQH W Z KR Z RX@ VAXJ I
R JUWDQ. P ROH R XV

0 RIHZ IGHD® WH FKDUW LV SLHSDUQI VR XQGHWENH D VAWDWILE LHYIHZ \R H WQG
RXUIRFXVEH RQG &ROVGHIDWRQ Z LOFH JLYHQ VR Z KHWHUGLI MBO

H FOMRQ LV FKDQILQ)  Z KDWN.@Y Z LOEH QHHGHG LOQWH IXWWH Z KR VP RW
@\HO VR EH P SDFMG E\ GLMBA@MMUDR  Z KR LV IOAHDMQI GLI VBQVDWRQ JRIQJ
R IP SDAWKH P RW: HZ DQWIR EH SUHSDUHG DQG HT XISSHG VR FROAQXH \R

P HHVRXUFRQWMWRQDCREMPAYHV 1Q WH VKLIWQJ @QGVADSH RI WH GLILVEO
HARQRP \ DQG LQ IDWAKRXIH

3&WH XUE RUW XN# 3 &UH XUE&KDUW
5 HI IWIHLHG &KDUW 1 XP EHU

$ QXD HYIHZ DQG, P SDPNB HSRUV
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