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1 H W HQHUIDWRQ 0 DQXIDRMUL @
& DQODGD

1HW HQHDARQO DQXIDAMUQ) &DQDGD 1 * HQ EXIGVZ RUE GDGIQ) DGYDQRHG P DQXIDPWUQ) FDSDELOAV
1O & DQDGD | RUWH EHQHIWRI & DQDGIDQY

© HDP R IWHQI WHQ WH FRP SHWAYHQHW DQG J URZ W SRIMQWDCRI & DQDGDY FUMFDODGYDQRHG
P DQXIDRMUQ) VHRRUDQG GHIYHUMDQV RUP DWRQDOVROMRQVWDWP SURYH HOYILRQP HQBOX\WELQDELDN

KHDOK DQG VDIHW 1RRG DQG Z DMUVHRXUW HQKDQRHG VHEXUW DQG VIXSS® FKDIQ UHVIAHQRH | RUS DQDGIDQV
DQG WH Z RUG

1* HQ®DGV&DQDGDY* REDQQQRYDIRQ & OXOMMUIRUS GYDQFHG 0 DQXIDRMUQI Z KIFK LVIXQGHG E\
,QQRYDARQ 6FHQFH DQG ( FRQRP [E' HYH®SP HOW&DQDGD ,6("  : HKH® EUGI HWHJ DS EHE HHQ
UHVHDURK DQG WH GHYH®SP HQARI DGYDQRHG P DQXI DRUQ) \WFKQRERJ LHV RQ RQH KDQG DQG WHIULQGXWMDO
DSSTFDMRQ SURGXPWRQVFD®I XS DQG FRP P HUADT DWRQ RQWH RWHU 1 * HQDIP VR HQKDQFH FRQQHAWDQG
GIVHUDI H HVHDURK WIFKQR®J\  DQG P DQXIDRXUQ) DWHW Z RUNRUFH WN.@Y DQG LQQRYDARQ VXSSRUWAK VIMP V/
DRLRW&DQDGD ,QVKRWVZ H EXLE HARV VIMP V 2 XUJ RDAVWR IQFUHDVH LOGXVIAI LOYHMVIR HOW LQQRYDUWRQ
DFFHODM WH GHYHBRSP HOMFD®! XS DQG SURGXPWYH GHS®\ P HQWRI DGYDQRHG \WFKQR®J LHVLQ & DQDGIDQ
P DQXIDPMUQ) J URZ. IQQRYDWYH EXMQHWHVIQ & DQDGD DQG KHS WHP FRP P HUADM H WHUFDSDELMAHV DQG

, OMBPWDBRSHW [Q J REDXP DUNHW

7RWDWHQG 1 * HQZ RUWZ W LOGXVIAM DQG UHVHDUFK SDUWHLY DFURW & DQDGD VR VXSSRWWNH GHYHRSP HQW
DQG VXFFHWMXCFRP P HUFADT) DARQ RI FRAERWWYH 7HFKQR®J\ / HDGHUKLS SIRWFW :  H KHS LOMI DM
WIFKQREJ LHVIQWDQMRUP DYH P DQXI DRMUQI VROMRQVWDWADQ EH DGRSWG DWFD®! E\ P DQXI DRXUHLY DQG
FRP P HUFDQ) HG 1Q J (REDOYDOH FKDIQV

© H DOR XQGHWYENH 6WDWAJ LE ( FRV VMP LQMDAWYHY WDVWARHQI WHQ & DQDGDY DEYDQFHG P DQXIDAMUQ) VHRRU
E\

x

3URP RWQJ RXUDGYDQRHG P DOQXIDRMXUQ) FDSDELQWAHY DRUIRW WH FRXQWI DQG DURXQG WH Z RUG

X GHOM IQ) VADMI LF RSSRUMQWAHVIRUJ URZ LQJ & DQDGDY DGYDQRHG P DQXIDRXUQ) VHRRU

X +HSIQ 1* HQP HP EHYDQG SURMIPWE DWZHY GHYHRS ,QM@®RMDCBURSHWY ,3 FRP P HUADT DARQ
SOQV

X 0 DNQJ FRQOHAVMRQV IDAQMMY] [QORYDWRQ SDURHUKISY DQG IP SURYIQJ DFFHW MR HFR VP
UHVRXUAHV

+  $PSQ\ Q) LQWOWHYDQG GHHSHQAQ] FRMERWDARQ DRRW D QDWRQDARHE RINRI DGYDQFHG
P DOXIDRAMUCQ) FOMMY/

+  6XSSRUMY WH GHYHERSP HQADQG DMDRARQRI DKL K® WG GYHUH DQG LQFOMYH DGYDQFHG
P DQXIDRMUQ) Z RINRUFH 1Q&DQDGD Z W VSHADCHP SKDVY RQ DMDRAY \ RXW DQG XQGHU

UHSUHVHQMG J LRXSVIQR DGYDQRHG P DQXIDRXUQ) FDUHHY

+  +HGIQ FRP SDQHVIP SIRYHWHUP DQDJ HP HQARI DGYDQRHG P DQXIDRMUQI SURFHWHY HQKDQFH
VXSSO FKDIQ UAMIHQRH DQG DFFHOADM WH [P SGP HQEMRQ RI QHW HIR HP MARQ | DLWV

1* HQ&RISRIDM 3@Q



* WD
1* HQV'6 E 3DOQ
1* HQEXLEGVZ RUG GDGIQI DEYDQFHG P DQXIDAXUQ) FDSDELMMHV1Q & DQDGD | RUWH EHQHIWRI & DQDGIDQV

$ 1 DWRQDO RUFH DVDQ ( QDE®IURI 7WDQVI RWP DMRQ DQG * LRZ W, LQ$ GYDQFHG 0 DQXI DRXUQ]

YXL@® HFRV WP VWWURXJ K FR@ERWDWYH 7HFKQRA®J\ / HDGHUKLS SURMIFW DQG 6\WDWI L ( FRM VAP
LQAWDWYHY WDWEUGI HWH J DS EHVE HHQ WH GHYHRSP HOARI DGYDQFHG WIFKQR®J IHY DQG WHUDGRSWRQ

SURGXPWRQ DB XS DQG FRP P HUFIDT) DMRQ LQ LOGXWIY
8 QLT XH 9 DOXH 3UIRSRUMRQ

) RFXVRQ7WQVMRUP DAYH 6ROMRQVIRUO DQXIDRMUQI N,QGXVIM / HG N6WDMI LE ) RUHLI KWN& RQOHPWRQVN
&RAMERIMRQNSHXOV' UYHQ

9DOHV  / HDGHUKLS Y4HKDYLRXWY/
5HVSHRWN7 UKVNE.RP P V¢ HQAK, QQRYDWRQ N& RIDERUMRQ N$ FFRXQIELDNV
6VINHKRGBHL/

0 DQXIDPMUHLY
5 HVHDUFKHLY ( FRA\IMP 3DUWHLY : RUNRUH
7HFKQR®J\ 3URYIGHY

1* HQ) XQGHWY
(P SR HHV

2 U DQJ DARQDO" RDY

$ ) LODQAID@® 6X\WIQDE®I
$ ' UYHUR * IRZ W $ &UHDRURI 1 HE ROV $ gnmuggu%\l/v@ YXMOHW 2 XVBHURUP 1QJ
HYH® ( [ SHABMRQY

1* HQ&RUSRUDM 3@Q



BXSSRWDQG IXQGIQ
|RUFR@ERWDWH DQG

WDQVRWP DWYH
7HFKQR®J\ / HDGHUKIS
SIRWPV GDGIQ) R
VROMRQY WDWGUYH
EXMQHWJ URZ K
VIAHQJ WHQ & DQDGDY
DGYDQFHG P DQXI DRXUQ)
VHRRU DQG FROUEXW \R
HOYILRQP HQWO
VXWRLQDELON VXSSO
FKDIQ UAM@HQRH DQG
RWHUVRFDCEHQHIW
&RP P HUFADT DARQ
VXSSRWV,3 DQG
FRP P HUFAIDT DARQ SOQV
SWRP RWRQ DRV
FRQOHAURQVZ WM
SDUZHY FXVIRP HWY/
VXSSTHY WDQMRWP DARQ
P DQDJ HP HQAURDGP DSV
DFFHWR IXQGLQ

EI@RQIQ\RWO
LQQRYDWRQ LOYHWR HOV
QXY LQYHWR HQWV DW
GDW ; 1* HQIXQGQY
EI@RQIQQHZ \DBV
DG ,3 TGrHMQ
UHYHQXHV
GUHAWHZ NREV
FRP SDQHV
SDWFISDAY 1Q1 * HQ
GG LOWDWHV

6WDWIJ LF ,QWDWYHY  7DU HWWR

 QMDAYHY WDWGH LOH
VIADMJ LE RSSRUNQMHV
IRU&DQDGD FRQOHAWDQG
VIAHQJ WHQ FREERWDWRQ
DP RQJI WINHKRGHWY/
VIHQI WHQ HFRV WP
FDSDAW DQG [P SURYH
DFFHW\R HFRV VIMP
DWHW DQG UHVRXURHV

1 HE RUNRI DGYDQFHG
P DQXIDPXYUQ) FOMMY
DFLRW & DQDGD DQG
LQMODWRQDD HQLE@Y
LOQRYDWRQ SDWZHUKISV
EXVQHW FRQQHPURQY
VKDUHG H SHUWYH NRIOW
SURI P VDQG [QUWDAYHY

, QMODWRQDCSURP RUWRQ
RI HFRV VMP  FDSDELDAHV
R SRMMRQ & DQDGD DVD
P DJ GHWRUBGIQADQG
LQYHWR HQW

5HFRI QURQ DV
& DQDGDY BIDGHUIRU
DGYDQFHG P DQXI DRXUQ)
DGYDQFHG
P DQXIDPXUQ) FOMMY
ZRINQJ \RJ HWHUDQG
VXSSRUMG E\ 1* HQ
SXEQF DQG SUYDWM
VHRRUSDWZHY Z RINQJ
ZIW 1* HQWR VXSSRW
7HFKQR®J\ / HDGHUKIS
SURMIPWV DQG ( FRV IMP

" HYHBRSP HONQWDWYHY

 QUDWYHV WDWDMDRW
\ RXQJ SHRS®IDQG
XQGHUUHSUAVHOMG
JWRXSVIQR FDUHHWY/IQ
DGYDQFHG P DQXI DRXUQ)
5RDGP DSVDQG \RRY
WDVWKHS EXVIQHWHY
IGHOM W@
UHT XIWHP HQW DQG
Z RUOHWY/\R WDQUMRQ LOR
DQG EH HHQ WG NREV
& RAERWDAYH LOMDWHY
WDWHQKDQFH DFFHW/\R
WDIQQ) DG W@
GHYHRSP HOWNQ
DGYDQFHG P DQXI DRXUQ)

IOGLYIGXDY

UHI IMMUHG 1Q 1 * HQ BIG

WOWDIQQ) DQG

SOFHP HQMBURI LDP V/

IOFOGIQ IRP

HTXIW VHHNQD J IRXSV

P L@RQ VWYGHQW

HQJ DJ HG [Q FDUHHU

GHYHBRSP HONQMDRYHY
IXGHQN IURP

HTXIW VHHNQD J URXSV

HQUR@IG LQ DGYDQFHG

P DQXI DRXUQY

HGXFDARQ SURJ LDP V
SDWFLSDOW

UHI IMMUHG 1O

7WDQMRUP DMRQ

/ HDGHUKLS SWRI UDP

$QHQ DIHG WP RI
H SHWIRFXVHG RQ
FXWRP HUYDOH DQG
RSHUDMRQDCH FHBIQRH
DQG SXWXLQ) FDUHHU
REMIPAYHVIQD
UHVSHPWKOHT X\WUE B
GLYHUH DQG LOFOMYH
Z RINHQYILRGP HQW

&RP SIDANDQG
UHVSRQUE B \WMZ DUB\KLS

RI LQYHWR HON QKL K
[P SDRANSURMIFW DOG

HFRV MP LQMDWYHY
SHYHQXH J IRZ W
WURXJ K FRADERUDAYH
IXQGIQ) DQG VHWFH
SDUWEHUKISV
YHVNIQ FOW
J RYHUQDQFH DQG / HDQ
P DQDJ HP HQABLDPWRHY

HP S®\ HH

HQI DI HP HQADWI

1 HVBLRP RWUBFRUHV
. RWG&OW !  IRU
SURMIPW DQG ( [ FHSWRQDC
I IRUHFRV WP
LQWDWYHY
5HYHQXH J URZ W DQG
RSHUDARQDCHI I LFHQR
LB SURYHP HQW \IXI I LELHQW
VR FRYHUP RUH WDQ
P LARQLQ DRXDO
RSHUIDAY H SHOHV

& ®DQ I LQDQFIDIDXGIW

1 R FRP SQDQFH MXHV

1* HQ&RUSRUDM 3@Q



0 DQDJ H 7HFKQR®JI\
/ HDGHUKLS SIRMPW\R
P HHWRP SGMRQ
GHDGIHV DQG IXQGIQ
VI HW

" HYHRS QHZ SURMFW
RSSRUXQWAV DD QHG \R
VDM LF SURUMHVIRU
&DQDGD

&RQMXH VR VXSSRWV
\WH FRP P HUFDQ DARQRI
1* HQ IXQGHG SURMIFW
DQG GDGIQI HGJH
VROMRQV GHYHBSHG E\
RXUP HP EHWY/

6VWDWAJ LF 3 URUMHV IRU

$WXP HD®DGIQ] IRGH
IQGHIQQ) &DDGEDY
$ GYDQFHG
0 DQXIDRAXUQI 6\ADWMI\
3WRP RWM & DQDGIDQ
FDSDELQAHV 1Q VXFFHWIXO
+ DQORYHUO HWH DQG
RWHUDGYDQFHG
P DOXIDRAMUQ)
WFKQR®J\ \KRZ FDVHV
([ SDQG DQG XSSRW
1 * HQY DGYDQFHG
P DOXIDRAMUQ) FOOWMU
QHEZ RN

3URP RWM\ RXW
HQJ DI HP HONQ
DGYDQFHG P DQXI DRXUQ)
HGXFDWRQ  FDUHHU
GHYH®SP HQW
BWHQ WHQ
HQJ DI HP HOWZ W
XQYHWMEV DQG FREY HV
,QFUHDVH SDWFLSDARQ
1Q1* HQY
7WDQVRWP DIRQ
/ HDGHUKLS DQG W@
GHYHBRSP HONQUDAYHY
,QFUHDVH SDWFLSDARQ
Rl HTXIW VHHNQJ J URXSV
lQZ RUINRUFH

GHYHBRSP HQAQMDWHY

HP S®\ HH
HQI D HP HQADWI
1 HVBURP RIMUSFRUHVRI
IRUSURMIPW DQG
IRUHFRV WP SURJ LDP V/
3OQ\R WD
P I@RQIQ DGGIMRQDO
UHYHQXHVWR HQKDCQRH
LQDQFLDOXVVEACDELON
& ®DQ I LQDQFADIDXGIW
1 RFRP STDQFH
YIRODWRQV






oDWAJ L2 ENIFW MV

1* HQY6WDWI LF 3MQGHVRUEHVKRZ 1 * HQZ I@EXIE RQWH VIWRQI WDFN UHFRUS RI VXFFHW Z H KDYH
DFKIHYHG IQFH R P HHWHYHQ P RUH DP EIMRXV IQYHWR HOWHFRQRP LF J URZ W DQG NRE FUHDARQ VL) HW
E\ DQG EH\ RQG

2 XUJRDAV\R IQHWDMBDWY P LARQLQ 7HKQR®J\ / HDGHUKIS SIRWFW GIYHIDI Q)  ; WDWP RXQW
LOLQGXVIA FROUEXWRQV R J HQHIDW D FXP XOWYH \RVECR| EI@RQQ LQQRYDWRQ LOYHWR HONV EHE HHQ

DG : HDP \R FUHDM RUVXWILQ MEVDQGJHQHDM  ELGRQLQ* ' 3 RYHUWDWMQ\ HDU
SHURG

5 HVXAQV 5 HSRUMG &XP XOWYH 7DU HW &XP XOWYH 7 DU HW
" HF 0 DUFK 0 DK

( FRQRP LF,P SDFW

;QGXW, QYHWR HQW
0 DWK LQ$ SSIRYHG
&RP SGWG 3 LRMFW

1* HQ,QYHWR HQWIQ P IGRQ
$ SSLRYHG Rl Z KIFK P I@RQ P IGRQ EITRQ
&RP SGMWG 3 IRMIFW [QFRP SGWG SURMIFW
7RG QORYDVRQ
P IARQ
$Qs SLRYHGQ“ lQ Rl Z KIFK P I@RQ EITRQ EITRQ
&RP SGMWG 3 IRMIFW IQFRP SOIMG SLRMRY
5 HYHQXH * HQHUDWIG

7RO LLHFW , QGLLHFW EIQRQ EIQRQ EIQRQ
*1 3

-REV
&UHDWG 6 XWILOHG

) RUTHKQR®J\ / HDGHUKLS SURMIFW DQG ( FR VWP LQWDWYHVY Z KHUH DQLQGXVIN P DWK LV UHT XIUHG
QFOGIQI &2 9,' 5DSIG 5HVSRQVH SURMIPW Z KHUH QR IQGXWW P DWK Z DVH SHAMG
YDVHG RQUASRWIRP FRP SOMIG SLIRWMFW-XQH W

1* HQ&RUSRUDM 3@Q



1* HQY'DP VR DFKIHYH RXURQI WP VDM LIF REMPWYHVE\ DRWQ] DVD

X 1 DWRQDO RUFH NEWHQI WHQIQJ & DQDGDY DGYDQRHG P DQXIDRMUQ) HFRVE VIMP LQDZ D WDWAHDMY
D.J REDCDGYDQMU H IRU& DQDGD E\ GIYHUDI Q) DQG DWDFW) LOGXVIMY LQYHWR HQVGHYH®SIQ) D
JGEDCSWRIIG! DQG FRAERIWY RQ SURMIPN DWD QDWRQDOFD®!

X' UYHURI * URZ W N$ FFHOUDWY \WH WFDBI XS RI WP DODQG P HGIXP M} HG HOMSUWMVHY 60 ( V E\
IRVMUQI FRADERUDWRQ DQG LQMI UDARQLQ HP HUI Q) YDOXH FKDIQV VR GUYH LOMUQDWRQDO
RSSRUXQWAV H SDQG P DINAVWKDUH DQG J URZ UHYHQXHV

X &UHDVRURI 1 HVE RUNV NEWHQI WHQQI FRQOHRAMRQY DQG FRMERWDWRQVYDP RQJ SUYDWM SXETF DQG
DFDGHP IF RU DQL] DARQV R GUYH [P SDRWKAFRP P HUALDT DARQ RXWRP HV DQG GHYHRS GRP HVWF
FDSDAW

+  &DBOWRUSNLAY' HYHRSP HQANS GGUMWQ) WN.@YJ DSV DRWY DVDP D) QHWRUI REDOBBIQN
FREDERWDARQ DQG N DQG \BOIWGHYHBRSP HOAVDQG [RUMUQ) RSSRUMQIMAV I RUHT XIW VHHNQJ
JWRXSV\R EHQHIWURP  FRQOHPIRQY R GUYH LQQRYDWRQ DQG FRQAMEXW \R LOFOMYH HFRQRP LF
JURZ W

1* HQWAIYHV\R EH & DQDGDY BDGIQ) HQDEGIUR WDQMRUP DMRQ DQG EXVIQHW \VXFFHWLQ DGYDQRHG
P DQXIDPYUQ) 2 XUVKFPHW GHSHQGV RQ RXUDELDN VR FROWDXH \R

X 5HVSRQG NQRZ BIGI HDE® DQG WDSIGO R IQGXVIAN QHHGV IGHQWA VDM L LQQRYDWRQ
RSSRUXQWHV DQG Z RUN FRAERWDWHD VR VXSSRWWKH GHYHRSP HOAMDGRSWRQ DB XS
FRP P HUADQ DMRQRI GDGLQ) HGJ H P DQXIDAMUQ) VROMRQY

X 6WWHQI WHQ & DQDGDY DEYDQRHG P DQXIDAMUQ) HFR MMP E\ SURVIGIQ) \WDW LE BIDGHUKIS
SURP RWY HFRVi WP FDSDEIMMHY GHHSHQLQI FRQQHPNRQY DQG FRAERUIMRQ DRRW YDOH FKDIQV
KHSIQ) EXIQ DKL KO WG GLYHWH DQG IQFOMYH Z RINRUFH DQG GIDGIQ) \VWDWA LF [QWDAYHY

WDWHQDE B WDQV RUP DWRQ LQ DGYDQFHG P DQXI DRMUQ)

X ([ FHODVDQRU DQL DAWRQLQ FUHDW) SRVMYH FKDQI H E\ HQJ DI 1QJ) H SHWHQAHSUHQHXUDODQG
P RWDMG SURIHWRQDY SXWXLQ) WHUFDUHHURE MPYHV LQ D UNVSHRMNKOHT XMIE®! GLYHUH DQG

LQFOMYH Z RUN HQYLRQP HQW

+ 2 SHUDW DVDILQDGFDM XWIIQDE®I EXVQHW RXBHURWP 1Q) H SHABMRQVWURXJ K FRP STDQADQG
UHVSRQUE®! WWZ DUB\KLS RI LOYHWR HQWIQKLI K LP SDPMEURMIPW DQG HFRV VWP LOIMDWYHY

1* HQ&RUSRUDM 3@Q



6 \WDWJ L SURU AV IRU

1* HQY SURUIMAHVIRU UH GIFWAKHVH VDWW LE REMIPRYHY DQG EXL@G RQ RXUSURI UHWWR GDIM 2 YHU
WH\ HDUDKHDG ZH Z 1@y RUINWR

6WHQI WHQ 1 * HQY SRMRQ DVD ILQDQADIM VXWRLQDE B RU DQJ DARQ XS VR DQG EH\ RQG E\
SXUWXIQ) QHZ RSSRUMQMEVIRUSIRMPWXQGIQ) DQG QRQ SURMIPWIHIMMG UHYHQXH

([ SDQG IXQGIQI RSSRUMQMAVIRU7HFKQR®RJ\ / HDGHUYAKLS SURMIFW VR DFFHBIUDWM \WH DGRSWRQ DQG
FRP P HUFADQ DWRQ Rl WDQMRUP DAYH WIFKQR®J\ VROMRQVLQ P DQXIDAMUQ) DI QHG Z W

JRYHUP HOABRIA SURUMHVIQ ,QGXVIDGS , VHEXUW DQG GHIHQFH  LQQRYDWYH LOGX\WIDO

KRP HEXI@Q)  DQG LQ UDVAKPXUH SURFXUHP HQW

7DNHWH GDG LQ GHIIQQ) DQG SIRP RWY) DIRW DG BRNQJ $ GYDQRHG 0 DQXIDRXUQ) 6\WDMI\ [RU
&DQDGDHP SKDV] LQJ 1 * HQW'LP SDFWLQ GIYHUDI LQJ LOGXVMDAQYHWR HQWAVFDIQ) 60 (V DQG
GUYQ) HFRQRP IFJ UIRZ \M

/ HYHUDI H RXUFRQQHPWRQY DQG WH WFKQRE®J\ VROMRQVRI RXUSURMIPWE DWZHY DQG RWHU
P HP EHWY/WR DFFHBUDW SURGXPRYIW P SURYHP HQW1Q & DQDGDY P DQXIDRXMUQ) VHARU [P SURYH

VXSSO FKDIQUAMHQR  VXSSRWNVADMI LE SURFXUHP HQADQG J HQHUDWM QHZ. UHYHQXH RSSRUNMQIHY
IRUL* HQ

" HYHERS LQWDWYHVVR KHS & DQDGDY DGYDQRHG P DQXIDRWUQI FRP SDQHV UHDT H QHZ. LOMUDWRQIX
EXMQHW DQG LOYHR HOWRSSRUNMQMAV LQFOGIQI FROWXHG SDIALSDWRQ DWW DQQRYHUO HWWH DQG
RWHUMI QDMUH HYHQN@\H 1 * HQYRZQ1HZ 1RZ 1HWL VROMRQV\KRZ FDH

1* HQ&RUSRUDM 3@Q



IXLGIQ) D) LODOF DO 6MEC
YoMOHW

1* HQY®RQ WP EXVQHW SOQLVEDHG RQRXUYIMRQRI SO\ LQJ D FUMFDOR®G! [Q HQDE@Y LOQRYDARQ
LOGXVWIDOADQMRUP DARQ DQG HARQRP LE J URZ W 1Q & DQDGD Z HOIQR WH IXWMUH 7KH VIRDWMYJ LE FKDIBIQJ HV DQG

RSSRUXQWAVIDFQJ & DQDGDY DGYDQRHG P DQXIDRXUQ) VHRRUZ I@ORWHQG [Q Z KIFK LV\KH GDW \WWDW
RXUPXUHQWXQGIQJ) IRP WH * (REDQQQRYDURQ & COVMLY SURI LDP WP IQDWAV ,Q | DRVWWKH QHHG \R | DRIV

WHWDQURUP DARQRI P DQXIDRXUQ) 1Q & DQDGD QR DVHRRUWDY ] REDD FRP SHWAYH KLI K® UAVSRQUYH
R FKDQI LQJ FXWURP HUUHT XIUHP HQW UHMAHQWOQWH IDFH Rl J HRSROWFDADQG VXSS® FKDIQ UM\ GLI M
HQDE®IG DQG FDSDE®! Rl DGGUHVMQI P DNRUFKDEBIQU HV @NH VHEXUW DQG GHIHQRH FTP DWW FKDQI H

HOYILRQP HQEOXWEIQDELDN KHDAM FDUH DVZ HGDVIRRG Z DIMU DQG KRXMQJ IQVHFXUW IVEHFRP LQJ P RUH
SUMWMQI WDQHYHU

1* HQKDVGHP ROMDMG WDVWIQ LQGXW BIG P RGHAORFXMQJ RQWWHQI WHQLQ) FRADERURQ DARLRW
& DQDGDY DGYDQFHG P DQXIDAXMUQ) HFRV MP Z RUW 6R 1DU Z H KDYH EXI®WD QHVE RINRI P RUHWWDQ

FRUSRUDM P HP EHY DQG LQGIVIGXDAH SHIWDBRQ) Z W DGYDQFHG P DQXIDRMUQ) FOMMY Z [\ WH
SXUSRWH Rl [RUMUQJ LQQRYDWRQ SDWZHIAKLSVDQG FUHDMI QHZ EXVIQHW RS SRUNMQMHVWURXJ K VKDUHG UM\
DQGUHZ DUBV :  H KDYH D SIRYHQWDFNUHFRUG Rl EHIQI DEGI\R GHS®\ IXQGIQ) WDSIGO LW KL K TXDOW

LP SDPWKCSURMIFW 2 XUIRFXVRQLOWMI DA WIFKQR®J IHV 1Q LQQRYDWYH VROMRQVWDWADQ EH UHDGL®
DGRSWG DQG P DQDI HG E\ LQGXVIM LVNH\ VR WHIUFRP P HUFIDOWFFHW © W VDBV UHYHQXH ILRP RXUSURMIFW
FXUHO® XQQQJ DWP RUIHWDQ [ \WH DP RXQWZ H KDYH LOYHVMG IQWHP 1 * HQKDVEHHQ DE®! R DFKLHYH
UHMUDV WDWDUH KLY KO DMDRWYH [RUSUYDWM LQYHWRLYY DQG SXETE IXQGHWY DINH

2 XUZ HOSUWRYHQ DQG DXGIWG J RYHUDQFH DQG RSHUIDWRQDCE IRFHWHY IRUSURMIPWGHYHBRS P HOW
FR@ERWIMRQ LQGHSHQGHONSURMPVWHBIRWRQ DQG DSSWRYDOFDIP VP DQDI HP HONVSWIRWMFWP RQWRUQI DG ,3

DQG FRP P HUADT DARQ VADMI\ VXSSRUADRVRQD SIRYIGH DWXIDQRH RI 1 * HQY RSHUDMRQDCH FHOIQRH EXW
FUHDM RSSRUMQMAV VR GHOYHUYDOH WIURXJ K QHZ. UHYHQXH J HQHIDW VHILFHV DVZ HO

1* HQKDVEHHQDZ DUGHG P I@RQIQIXQGIQ) WIRXJ K WH* RYHUP HOARI & DQDGDY* REDQQORYDMRQ
&OMMYSWRIUP  6IQFH * REDQQORYDURQ&OMMY * & IXQGIQJ ILRP ,QQRYDWRQ 6FAHQFH DQG
(FRQRP [E' HYH®SP HQA&DQDGD ,6(" KDV SURYIGHG WH VHHG FDSIMIONDWKDVD@RZ HG 1 * HQWR JRZ IURP
DQH SHUP HQEOAMIWKS WURXJ K RXUVFDBI XS SKDVH DVZ H IQYHWMG 1Q 7HFKQR®JI\ / HDGHUKLS SURMIFW
DQG 6WDWJ LF ( FRV VWP [QUWDAYHY DQG QRZ. WR DIXE |BIGI HG EXVIGHW FRQFHUD WDWADQ GIYHUD) H RXU
DFKIHYHP HQW DQG FDSDELDAHV\R J HQHIDW UHYHQXH IURP D YDUHW RI SXEQF DQG SWYDM VRXUFHV\R VXVUELQ
RXUP MRQRYHUWH BQJ \MUP

© HKDYH H SDQGHG RXUVRXURHVRI SXETF DQG SUYDM IXQGLQI LI QUIFDQM RYHUWH SDWWHYHQ\ HDWY ,Q
DGGIMRQWR GILHPWXQGIQJ 1ULRP WH * RREDOQQQRYDMRQ & MM/ SURI LDP DQG WH LOGXVIM LQYHWR HQWZ H
KDYH EHHQ DE®! R GIYHUD) H |RUHDI LE®I SIRMPWFRW 1 * HQKDVDOR WDIMHG IXQGIQJ IRP 6(" @

+RP HEXI@IQ) 7HKQR®I\ DQG ,QQRYDARQ) XQG WH 3DQ&DQDGIDQS, 6WDWMI\ 38&$,6 1 DARQDO! XDQWP
6WDWIJ\ 146 DQG&DQDGIDQ* HORP IFVEWDWI\ &* 6 SURJ WP V WH &DQDGIDQ6SDFH$ JHOR  &6$

(P S® P HOADQG 6RADO HYHBRSP HQA&DQDGD (6' & \WH 1 DARQDCE HVHDURK & RXQALAY , QGXVAIDCE HVHDURK
$WIMBQFH3WRIUP ,5$3  DVZ HODVRWHUIQGXW DQG QRQ LQGXVI FRQUEXWRQVVR RXU( FRV VWP
LQWDAYHV DQG RSHIDW) EXGJ HW

1* HQ&RUSRUDM 3@Q



B6LOFH 1* HQKDVIDMVHG 1Q GIUHPWXQGIQJ ILRP  SXETE DQG SUYDW \VRXUFHV DQG
GIVHUDI HG DQ HWP DIMG DGGIMRCDO LQLOGXV LOYHVR HQWLQ 7HFKQR®J\ / HDGHUKLS
SIRMPW 7RBAXQGLQ] FRP P WHG VR SURMIFW DQG 6\WDWAJ LE ( FRVE VIMP LQUDWYHV KDV DP RXQMG \R

VR GDW $ QRWHU KDV.J RQH\RZ DUG FRYHUQJ 1 * HQYRSHIDWY H SHOWHV

$VRI WHHQG Rl WH ILQDQADO HDU 1 * HQLYFDSDE®I Rl FRYHUQ) DRI \WH P L@RQLQ
RSHIDWY H SHQGIMUHVZ H DUH IRUHFDWQ 1RUWH ILYH \ HDUSHURG HQGIQU 0 DUFK - HDIHQRZ

Z RINQI VR VWHQJ WHQ RXUSRVMRQ DV D ILGDQAD@ VXWILQDE B EXVIQHW EH RQG \WDWEDM

Q Z HXQGHWRRN R HQKDQFH VXSSRUWRURXU7 HRKQR®J\ / HDGHUKLS SURMIFW DQG 6\WDMJ LF
(FRAVMP LQWDAYHVE\ (DIMQJ DQDGGMRQDO P LARQIQIXQGIQ) VHRXUQ) P IARQLQ QRQ SURMIFW
UHDWG LQGXVII FRQMEXWRQV DQG P DQDI QI RXUSXEQE IXQGIQI VSHQG SWRILGI R P O] 1P [} HRSHUDAM FRWW
\DYIQIV P IQP [} HDQ. @SVHVIQ SUIRMPWXQGIQI DQG HQVXUH Z H FDQ P HHWX\WWUH SIRMPWXQGLQI. REQI DWRQY

,Q0 DUK 1* HQFRQFOGHG DQDJ UHHP HQWZ W ,6(" IRU IQQHZ 3&%$,6 IXQGIQJ ,Q
1 RYHP EHU RXUFRQAIEXWRQ DJ UHHP HQWZ DV DP HQGHG R SURYIGH | RUDQ DGGIMRQDO 1Q3&$,6
IXQGIQ) : HUHFHYHG ILRP 15& 5$3 10 DVD IHQHZ DCRI RXUS$ GGIMYH 0 DQXI DRXUQY

' HP RQMDARQ3WRIWDP : HDWHRQWDANWRWDMH P I@RQIQIQGXVIM VSRQWRUAKISYDQG [HHV SUP DU IRU
SDUASDWRQ DWW DQQRYHUO HAWHDQG 1 VAKHGX®IG LQ0 DUFK DQG $ SUO 3URMIPW( FR VWP SURI UDP

DQG RSHUDAY H SHQGIWMUHVDUH EHIQI P DQDJ HG \R EXGJI HW

* RYHUOP HQAXQGIQJ Z LOFRQMXH VR SO D SLYRWOLR®GI 1O 1 * HQWY DELOA R GIYHUDI H IQGX\WIDAQYHMR HQW
DQG VIXSSRWAE DQDGDY DGYDQRHG P DQXIDAXUQ) VHRRU :  H KDYH GHP RQWMIDWG KRZ 1 * HQFDQ DPWDVDQ
HITHPRYH GHIYHY SDW@HUIRUIHGHIDAXQGIQ) SURJ LDP VNDQG Z H IQMQG VR FROWMXH R GR VR DIJ QQJ RXU
LQWDRYHV Z I WH * RYHUQP HOARI & DQDGDY SRIA SURUMHV

,Q 1* HQZ LGDIP WR P SWRYH RXUI LODQFIDOSRVMRQ E\

X 5DMQI DABDW P LARQLQ DGGIMRQDCEXETF DQG SUYDW VHRRUIXQGIQI |RU7HFKQR®J\
/ HDGHUKLS SURMIFW DQG 6\WDWA L ( FRV WP [QIWDWYHY

X 0 DQMQQI RXUWBUHWRI P LaRQLQ QRQ SURMPAHDWG UHYHQXH

X &RQMXHWR P DQDJ H RXUSURMIFWDQG SWRI LDP VAR P IQIP 1] HDQ\ @SVHVIQ SUIRMIPWXQGIQ) DQG
HQUXUH Z H FDQ P HHWX\WYUH SURMIPWXQGLQ) REQI DMRQY
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) XQGLQJ 5DMHGE\ 1 * HQ

$SUO ' HFHP EHU

7RVO QYHR HQW
1Q 3 IRMIFW
( FRV WP

,QUMDWYHY DQG
1* HQ2 SHUIDWRQV

,QGXWM
&RQMEXWRQV
VR (@ LEG
3 IRMIPV&.RW

&RQMEXWRQ
WR1*HQ
2 SHUIDWQJ
([ SHQHV

&RQMEXWRQ
ILRP ) XQGLQJ
6RXUH

) XQGLQJ 7IPH
BRXUFH 3HURG

* & 3KDWH,

*,& 3KDWH,,

* & 3KDWH,,
+ RP HEXLQBLQ)
7HFKQR®RI\

,QRRYDURQ
) XQG

3&$%,6

146

&* 6

&6%

(6' &

15& ,5%$3

" LLHPWQGXVIA
&RQMEXWRQV
2 WHUL RQ
,QGXW

&RQMEXWRQV
H FOGLQU
LWV

7RVC6 HYHOQXH
(VWP DIMG
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UYIQJ) * URZ W
7HAKQR®J\ / HDGHUKL SIRMF W

1* HQVXSSRWVWH GHYHRSP HOMXFFHWXCFRP SGMRQ DQG VXEVHT XHQWFRP P HUADT DARQR! LQGXVIM BIG
7HKQR®J\ / HDGHUKLS SURMIPW WDWQMI UDIM & DQDGLDQ UHVHDURK. \WFKQR®J\  DQG P DQXI DRXUQ)
FDSDELOAHVVR GHYH®S LQQRYDWYH DGYDQFHG P DQXI DAMUQ) VROMRQV\WDWFDQ EH P SGP HQMG DWFD®! E\
LOGXWWI DQG FRP P HUFIDT) HG P RUH Z IGHD 1QJ REDOXSS® FKDIQV $ @7 HFKQR®J\ / HDGHUKLS SURMFW DUH
UHT XILHG \R P HHVWADMJ LE HDJ LELONV FUMUD HAWBEQKHG E\ 1* HQYYRDUGRI ' WHARW 7KH P XW\EH

X 7UDQVRWP DWYH NEXIGQ) Z RUB GIDGIQI DEYDQFHG P DQXIDAMUQ) FDSDELMAHV1Q & DQDGD WDW
HQKDQFH WH FRP SHWAYHQHW RI & DQDGDY DGYDQRHG P DQXIDPWUQ) HFRV IMP

X &REDERWDWYH NHQDE@Y FDSDEIOAVWDWIR LQGIIGXDAFRP SDQ\ FDQ DFKIHYH RQIWRZ Q

X $SSAHG NVXSSRUMY WH GHYHRSP HOMDGI XS DQG DGRSWRQRI DGYDQFHG P DQXI DRMUQ)
VROMRQV'Z W LI QUIFDQAQHDUWUP FRP P HUADCSRWAQWDO

X (QGXUQI NFRQMEXWY NQRZ KRZ DQG UHVRXUHV WDWAHQ) WHQ & DQDGDY DGYDQFHG
P DOQXIDPXUQ) HFRW IMP

© HVXSSRUWTHFKQR®J\ / HDGHUAKLS SURMPWWURXJ K FR LQYHR HOWZ W LOGXVI SDYEHWIQWH IRWP RI D
W SHIFHQMHP EXUHP HOWRI HD [E®I SURMIPWFRVIV

Q 1* HQP DGH MD SURUW\R IX® FRP P MDD ,& DQG 3&$,6 IXQGLQ) DYDIDE®! DQG FRP SGWM
FROADRMY) IRUD@B&$,6 KRP HEXIGQ) DQG* ,& EDVH IXQGHG SIRMFW

2 YHUWH SDWY HDU 1 * HQ MXQFKHG X R FD@Y | RUSURMIPAS URSRVDY UHDWAG R

X 7KHDGRSWRQRI $, [QP DOXIDPWUQ) IRUIXQGIQ) XQGHUWH 3&$,6 SIRIWDP : HUHFHYHG  LQWDC
DSSTFOMRQVZ W DIXQGIQ) DWRI PIORQ 2 | WRVH  SURSRVDWZ IW DIXQGIQI UHT XHWR

P LGRQZ HUH HYDXDMG E\ LQGHSHQGHQNQGXWW H SHW 1 1QH SIRMPWSURSRVDY Z HH

VHOIPWMG IRUIXQGIQ) RI Z KIFK ILYH Z HH FRQADPWMG E\ WH HQG RI 7KH DFFRXQMG IRU

P I@RQLQ1 * HQ DGP IQMMUHG 3&$,6 IXQGIQU Z W \RVECSIRMIPWQYHR HOWRI P I@RQ

X 1 HZ DGYDQFHG P DQXIDPMUQI WIFKQR®J\ VROMRQV [RUIXQGIQI XQGHUWH* & SIRIWDP : H
UHFHYHG  LQWDODSSTFDWRQVZ W DIXQGIQ) DWNRI PIORQ 2 | WRWH  SURSRVDWZ W D
IXQGIQ) UHTXHWRI P |@RQ DQG \RECERWMQWDICS IRMPNQYHWR HOWR P I@RQZ HH
HYDOXXDMG E\ LQGHSHQGHQNQGXVIA H SHW 7Z HOW SIRMPABURSRVDEY Z HUH VHBIPMG | RUIXQGIQ)
DQG DUH FXUHQW EHQI FROADAMG 7KH DFFRXQWRU P I@RQIQ1 * HQ DGP IQWMHG* &

IXQGIQU Z M VRVECS URMIPWQYHVR HQW DP RXQW \R P I@RQ
$ @RXUDYDIDE®! 3&$,6 DQG * ,& IXQGIQ) DVZ HODVRXU&* 6 IXQGIQ) VB HWRU KDVQRZ EHHQ
IX@ FRP P IMMG $VRI WHHQGRI WHUH DUH IRXU3&.$ ,6 SURMIPW\WDWKDYH\ HVWR EH FRQADRMG Z KLB DD

KRP HEXI@IQ) DQG* ,& EDVHG IXQGHG SURMIPW KDYH EHHQ FRQADPWG DQG DUH XQGHZ D,

) XQGIQI FRP P W HOWIQ EUQ) WH \REDP RXQARI LQYHWR HOADSSURYHG IRUL * HQY 7HRKQR®I\

| HDGHUALS SIRMPVMQRH R P I@RQ 2 XURYHD@XQGIQ) SRURIR FRMMWRI  SURMIFW
QRO IQGXW SDUGHWIQFOGIQ) WP DODQG P HGIXP M HG HQMSUVHV Z W 1HZ HUWDQ

HP S®\ HHV 60 (V 2 XUIQVHWE HQW DUH RQWDFNVR GiYHUDI H DQ DGGIMRQDO P I@RQIQ IQGX\
FROMUEXWRQV\R J HQHIDM P I@RQ IQ\RVICS URMIPWS HQGIQJ
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1* HQ7HFKQRM®J\ / HDGHUKILS 3 IRMIPAB RUMRAR DVRI ' HFHP EHU

1 XP EHURI

&RP SOMG ,QGX 60 (
RUSRVHG  3DUQHY  3DURHWY/
3 IRMFW

1XP EHURI 1 XP EHURI
) XQGIQJ 6WHDP ~ $SSWRYHG  &RQADRMG

3LIRMIFWV 3IRMIFW

* & 3KDWH,, 0 0

$ GYDQFHG
0 DQXDPUQY

(9 9DXH &KDIQ 0 0

EXWEQDE®!
0 DQXIDRMUQY

$ GYDQFHG
0 DQXIDRXUQY 0 0
+RP HEXIGIQJ

$, IRU
0 DQXIDRMUQY

$ GYDQFHG
0 DQXIDRMUQY 0 0
7THKQR®I\

3&%.,6 0 0
4 XDQWKP 0 0

&6$ 0 0

7RVICB LRMIFW

*,& 3KDWH, 0 0

72 7%/ DO
3 IRMIFW

2 XUSRUWARCR Rl 7HFKQR®J\ / HDGHUKLS SURMFW I XQGHG VIQFH FROMVR  SIRMFWIQYROIQ

LOGXV SDUEHY IQFOGIQY WP DODQG P HGIXP M HG HQMSUVHY 2 QH KXQGUHG V[ WHQR! WR\H
SIRMPWKDYH EHHQFROADAWG  KDYH EHHQ FRP SOMG DQG FRVHG DQG  DUH FXUHQ® XQGHZ D : H

KDYH FRP P MAMG P I@RQLQIXQGIQ) R WRH SUIRMFWMQFH WH HQG RI 0 DUFK JHQHDWY DQ
HWP DMG P L@RQLQ DGGMRQDAQGXVIAN FROUEXWRQY DQG EUQI LQJ WH VRBOYDOH RI SIRMPW
LOYHVR HON'XS \R P I@RQ
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\WZ L@EH D SURUW |RU1 * HQ VR HOKDQFH I XQGLQI RSSRUMQIMHVY | RU7HFKQR®RI\ / HDGHUKLS SURMIFWLQ
7RWDWHQG Z H LOWIQG R | RFXV RQ SIRMIFW WDWD@) Q Z MK & DQDGDY VWD LF SURUMHV

LQ GHIHQFH LQQRYDWYH KRP HEXLGBLQ)  DQG WH GHYH®RSP HQADQG DGRSWRQ RI $ WA LFLDO, QWAGD) HOQFH VR
ERRWASURGXPWYIW SHURUP DQFH DQG GUYH HFRQRP LF J LRZ WK,

6SHALIFD® 1* HQZI@QDIP \R

X ' HYHBS DSWRIWP R VXSSRWIKH DSSTFDARQRI DGYDQFHG WIFKQR®J LHV\R 1P SURYH WH
SURGXPAW SHURUP DQFH DQG VRYHUHLI QVXSS® FKDIQ UHMIHQFH RI & DQDGDY GH HQFH VHRRU
IOFOXGIQI WH HWBEQAKP HOWRI DGYDQFHG P DQXIDRXUQ) FRQRWD IRULDSIG SURGXPWRQ VFDBI XS R
FUMFDOSURGXFW DGYDQRHG P DIMUDY DQG $ UPWE KDUBHQHG A VIMP V @ H Z I@RRNVR GIYHWDJ H
LOGXVIMDAQYHWRE HONVURP \WH , QGXWAIDOY HFKQREI\ %4HQHIW SURI P DVZ HADV [ HGHUDOGH HQFH
SWRFXUHP HQWXQGLQD | RUWLY LQMDAYH

X ([ SPQG RXUVXSSRUNVRUIQQRYDWYH KRP HEXL@GILQJ SURMIFW VR DFFHEUDM WH DM RI LOGXMMIDO

KRP HEXI@QJ 1Q&DQDGD &Z HUFRQWKPWRQ FRW LOFUHDVH SURGXPW DQG UHGXFH Z DWM DQG
HP WMMRQVIQWH KRP HEXIGSIQ) VHARU

X/ DXQFK DSURIWDP R DFFHGIUDW \WH DGRSWRQ DQG SURGXPWYH XVH RI LQGXWAIDSS , 1Q
P DQXIDAMUQ) |, QGXVIMDGS , GLLIHW/IURP \WH @ H @Q) XDJ H P RGH® WDWAKDUDPWA H J HQHUDO
GL MICS , DSSTFDARQY ,QGXVIIDGS , LOYROHVWWH QM) UMRQRI $, Z IW SK\ MEDCHT XISP HQW,WX\H
E\ IQGXW [QYROHVDWDQI HRI DX] LIDY WFKQREJ IHVIQFOGIQI VHVRWY YIMRQM VP
\VHI UHJ DIMG QHVE RUW RSHUDAQ VRIVEZDUH HGJ H DQG FBRXG FRP SXWQJ  DVZ HODVURERWRY
DXVRP DRQ M MP V DQG RIHUWSHVRI WP DWWHT XISP HQNQ Z KIFK $, IVHP EHGGHG 7KH
UHTXLUHP HQW I RUVXFRHWWXQQGXVIAIDGS , GHS®\ P HQADVZ HGDV\WH @P MMRQV DQG UMY \WDWHHG
VR EH P IMJ DMG [QIQMI DAY $, Z W HTXISP HQAWDQG SHYRQQHARQ WH IDARY IGRRUDIH P RUH
FRP SG[ DVZ H®7KH GHYHRSP HQARI [QQRYDAYH S, HOKDQFHG SK\ MEDOA VP VLV DOR DQ
RSSRUMQW | RU& DQDGIDQWIFKQR®I\ BIDGHUKLS H WQGLQI RXUH SHUNH LQ |RXQGDWRQDCS
UHVHDUFK DQG WIFKQR®J\ GHYHERSP HOWR $, i VMP V\WDWADQ UH BIFKXP DQ @NH EHKDYIRXULQ
DSSTFDWRQV NH DXVRQRP RXVIRERW YHKLF®N DQG DXVRP DARQ FROARY
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6\WDMJ LE ( FRV VIMP QW T MV

1* HQKDVDSSWRYHG LQ 6WDWAJ LF $ GYDQFHG 0 DQXIDRMUQI ( FRV VMP LQMDWYHV MQFH
IXQGHG ILRP RXU3KDWH,, * ,& &RQMEXWRQS$ J UHHP HQWZ W ,6(

8 W[} Q) WDWXQGIQ) ZHDIP WR HQKDQFH 1 * HQY GDGHUKLS URGI DVD 1 DARQDO) RUFH ' UYHUR! * URZ W
&UHDRURI 1 HE RUN DQG & DIEOWRUBN@Y' HYHBRSP HQWQ & DQDGDY DGYDQRHG P DQXIDRXMUQ) VHRVRUE\

) DLW \WH VIXFFHWIXO

FRP P HUADT DARQRI DGYDQFHG

P DQXIDAMUQ) VROMRQV GHYHRSHG E\
1* HQP HP EHWY DQG HVSHFLD® \WRWH
DUMQJ ILIRP RXU7HFKQR®J\ / HDGHUKIS
SIRMPW 2 XUJ RDAVWR KHS RXUSURMIFW
SDUEHWYJ HOHDMDABDWY ~ ELAGRQLQ
QHZ DGYDQRHG P DQXIDRXUQI \DBIVDQG
3 TFHQVQ) UHYHQXHVE)

" HYHBSIQ) DQG Z IGHO FRP P XQEFDMY
RXUDCDOMY Rl WFKQR®J\ DQG P DUNHW
WHQGVQ DGYDQRHG P DOQXIDRXUQ) \R
IQRUP RXUP HP EHY/DVZ HQDV SRR

P DNHWY/

( KDAQI FRQRHAWRQY DQG GHHSHQQJ
FRAERWMRQDP RQJ FRP SDQHV

RU DQY] DMRQV DQG FOMMY DFLRW

& DQDGDY DGYDQFHG P DQXI DRXUQ)
HRA WP : HZ DOWR \SHHG XS
FRADERUDWH IQQRYDWRQE\ EXICHQI D
QHERWRI  DGYDQFHG P DQXI DRMUQ)
FOMMWY DQG VP S@\ 1QJ \WH VHDURK [RU
DGYDQFHG P DQXIDRMUQ) FDSDEIDAHV DQG
SRWIQWDCEXVQHW GDGVDALRWP RUH
WDQ & DQDGIDQ EXMQHWHVDQG
VXSSRUMY RU DQJ DARQVE)

BXSSRUAMY WDQURWP DWRQP DD HP HQW
RQWH SDWRI 60 ( VERNQI R GHYHRS
SIRWMPWDQG FRP P HIADQ H,3 DGRSW
DGYDQRHG P DQXIDPYUQ) WIFKQR®J LHV
RUGHYH®S WHUWFKQR®J\ VROMRQVIRU
EXMQHWJI IRZ W 2 XUJ RDAYVR DWW
RYHU FRP SDQHVWDOMRWP WHU

EXVQHWE\

X

UXITHQ) DP RUHHTXMIE®! GLYHWH LQFOMYH
DQG KLJ KO VNG DGYDQRHG P DQXI DRXUQY
ZRUWRUHE\ DMDRAWY P RUH\ RXQ) SHRS®
,QGLI HORXV\ RXW DQG Z RUNHWY/IURP XQGHU
UHSUHVHOWG J LRXSVIQR FDUHHLYLQ DGYDQFHG
P DQXIDAXUQ) 2 XUJ RDAVWR HQJ DI HRYHURCH
P I@RQ\ RXQJ SHRS®IIQ1 * HQ ®IG FDUHHU
GHYHBRSP HONQUWDAYHY DQG HURCDWBDW

,QGL) HORXVMMGHQWLQ P DOXI DRXUCQ]
HOWHSUHQHXUKLS DQG ILQDQADODMEDR. FRXWHY
IQRYHU KRR DFUIRW&DQDGD E\

( QKDQFIQ) H MM Z RUN RUFH HGXFDWRQ DQG
WDIQCY) SURI WP VIRUP DOXIDRAXUQ] 2 XUJ RDC

VW HQJDIH LQGMGXDYIQ1 * HQ ®BIG
WDIQQJ DQG SORHP HOASURI WP V ICFAGIQ]

IURP HTXIW VHHNQI J IRXSVDQG QHZ ®
DUIYHG P P LJWDQW E\

3URP RWQJ & DQDGDY DGYDQRHG P DQXI DRXUQY
HFRV VIMP  DFURW/ & DQDGD DQG RQD.J ®REDO
VMBI H 2 XUJ RDAVVR \ROGIL\ & DQDGDY
UHSXVEMRQ DV DQ DGYDQFHG P DQXI DRMUQ)
HFRQRP \ E\
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Q 1* HQPDQDUHG  GLLIHHQN FR VWP [QUDAYHVZ W DIXQGIQU FRP P IW? HOARI

. HVDZ  IQWDAYHVIRUZ KIFK Z HKDG FRP P MG WURXJ K R FRP SBMRQ : H
FROMXH R VXSSRW  [QUDAYHVZ W IXQGIQ) FRP P W HOWRI DQG H SHAVUKHVH LQMDAYHV VR
FRP SGM LQ
l *
&
7WDOMRWP DIRQ
/ HDGHUKLS ( YHQWVIQ
&DQDGD
2 \WHU, QMODAR
( YHQWV

1* HQKDVQRZ IX@ FRP P IMMG RXUFXUHQA FRV WP EXGJ HW* RIQJ IR DUG Z H LOWIQG VR FRQOAQXH
VR VXSSRUAQHZ 6WWDWAJ LE ( FRVL VWP LQMDWYHV E)

X 5DMQ) DMPDW P I@RQIQQHZ IXQGIQ) DQG LQGXW FRQMEXWRQYIRUVSHALLLE LOMDWHY

SDUWFXOWD |RUL * HQ HYHQN DQG SDUNVAS DWRQ 1Q LOMUIDWRODOMFKQR®I\ WKRZ VIONH + DQORYHU
0 HWH

X ' HYH®SIQ) 1HH IRUVHYIEH SURJ P VR \XSSRWRXUQHE RINQI DQG FRADERWDARQ DGYDQFHG
P DQXIDAMUQ) WDQURWP DARQ SURP RWRQDOVADMI LE BIDGHWALS DQG IQGXVIAY LOW@) HQFH
LQWDAYHY

X RUNQI Z W SDYZHURU DQJ DARQVR WDVH IXQGIQ) IRUMNLAY GHYHERSP HQADQG \ RXW DMDRIRQ
X $EFDWY W R QHZ SIRWPWXQGIQ) R ( FR VMP \XSSRW

1* HQ&RUSRUDM 3@Q



6D L / HDGHUKL S

1* HQLVIQDXQTXH SRUMRQ R SURYIGH DQLQIRUP HG DQG REMPWYH SHYWSHPRYH RQJ REDOAHQGVLQ
DGYDQFHG P DQXIDRXUQ)  DV'Z HODV RQWH FKDIBIQU HVDQG RSSRUMQMWAVIDFLQI & DQDGDY DGYDQRHG

P DQXIDPXUQ) VHRARU :  H Z DQWR FRQMEXWM RXUNQRZ BIGI H H SHUYH DQG FRQQHPWRQY R HQKDQFH
VIADMJ IE GHAMRQ P DNQJ E\ &DQDGIDQSRIR P DNHWY/ DQG EXVIGHW GDGHY SDUMEXDUD Z KHQ IMFRP HV\R
WH LP SRUBQFH Rl DQG UHT XIWHP HQWIRU J URZ LQJ D FRP SHWAYH DGYDQFHG P DQXIDRMUQ) VHRRULQ & DQDGD
1 * HQ GDGHYALS [Q WLV HT IV FUMWFDOR I XTICRXUMADWAT LE LRGNV DVD QDARQDARUAH GUYHURI J URZ W
FUHDRURI QHVE RUNV DQG FDEBOVWRUWN.GY GHYHRSP HQW,WYEHFRP LQJ P RUH LP SRUBQVWKDQ HYHUJ LYHQ WH
J HRSROMNFDADQG HARQRP LF UM\VIDAQ) & DQDGD RYHUWH FRP LQJ \ HDWY

,Q1* HQY&RUSRUWDM 3OQIRU Z HXQGHURRN\R

X

3URYIGH VWDW LE QU] KWRQHP HU LQJ WHQGV 1Q DGYDQRHG WIFKQR®J IHV DQG WHIUIP STFDARQVIRU
& DQDGDY DGYDQFHG P DQXIDRAXUQ) VHARU 7R WDWHQG Z H SXEQKHG SRUMRQ SDSHW RQ DM LE

RSSRUXQWAHV | RU& DQDGD LQ KXP DQRIG IRERWFY ,QGXVWIDCH, & DQDGDY TXDQMP HFRVVIMP  DQG
\VFDIQ) IRERWEV\MFKQR®J HY : HDOR FRP P IWMRQHG VWYGLHY RQWH FXUHQABIYHCR! GLI MION@Y
1O & DQDGDYP DQXI DAMUQ) VHRRU FRUHOWY VW@ DQG P DQXIDRMUQ) SURGXPRYW SHURWP DQFH
WH SURGXPWW SHURUP DQFH RI & DQDGIDQ DQG 4 XHEHF P DQXIDRXMUQ) VHARY DQG EDWHY/\R
WFKQRBJ\ LQYHR HQNQ P DQXI DRXUQ)

3RVMRQ1 * HQDVDQH SHWDGYIVRURQ DGYDQFHG P DQXIDRXUQ) Z I WH IHGHUDQ) RYHLOP HQW
2 YHUWH FRXUH Rl WH SDWY HDU Z H SURYIGHG LOSXWEQWR ERW WH UHIUHVK RI & DQDGDY'$ , VADMI \
DQG WH GHYH®SP HQARI 2 QEURY'S, VADMI\  IRFXMQI VSHALLLFDED RQ FKDIBIQJI HVDQG
RSSRUMQWAY UHDWIG \R \WH DGRSWRQRI ,QGXVIAIDGS, 1 * HQSDWRHHG Z W (6' & \R FRQYHQHD
P HHWY RI LQGXVIAN MERXUDQG DFDGHP LF BDGHY DVZ HGDV UHSUMVHQBAYHV Rl W@ GHYHBSP HQY
RU DQY] DMRQV \R GIVFXWWH SRMQWDOUR®! RI DQHZ DGYDQRHG P DQXIDRWUQ) WOYDADQAH : H
Z RUNHG FRVHO Z W + RXMQJ DQG , QI IDWKPWIUH & DQDGD VR DGYIVH RQ FKDIBIQJ HVLQ & DQDGDY
LOGXVIMDCKRP HEXI@HIQ) VHRRULQ SUHSDUDARQ | RUWH HABEQKP HOWRI 96XIGS & DQDGD+ RP HV

1* HQDOR SIRYIGHV GILHPWQS XWIQR WH 1 DWRQDCE HVHDUFK & RXQAAY ( BIPAE 9 HKLF®! DQG

$ GYDQFHG 0 DIMUD®Y'Z RINQJ J URXSVDVZ HGDV\HQRURI I LFLDY DWKH ) HGHUDQ{ FRQRP [F

" HYHRSP HQV$ J HQR IRUBRXWHLD 2 QEUR 2 QEUR DQG 4 XHEHF 0 LQMAIHVRI ( FRQRP LF

" HYHBRSP HOVDQG ,6(" RQDUHIX@UEDWY 1 * HQLVDOR DIRXQGIQI P HP EHURI WH 7RUIRQR
YXMOHW & RXQACDQG 7RUIRQIR $ GYDQFHG 0 DQXIDRMUQI & RXQFIO

1* HQ&RUSRUDM 3@Q



X ( GXFDW SXETF VHRRUDQG EXVQHW GDGHY DERXWOH, W HQHIDWRQ P DQXI DRXUQ) \MFKQRER] LHV
DQG VIADWMJ LE RSSRUMQMV | RUMAHQI WHQLQ) & DQDGDY DGYDQFHG P DQXIDRMUQI VHRRU 1 * HQ

SDWFASDMGLQ  VSHDNQJ HYHQW DFURW &DQDGD EHE HHQ'$ SUO WDQG' HRHP EHU W  H
MmemmSMSMWMWSUMﬂW@SWWUWWﬂN
IOFXGQ
X +DQORYHUO HWH ZKHH1* HQ X 7KH: RUB0 DQXIDAXUQI ) RKP DQQXDO
RUDQJHG  SUMHQEMRQVDQG FRQHIHQPH RQ DGYDQRHG P DQXI DRMUQY
LOQRYDUWRQ Z RUMWKRSVRQ ILYH Wi HV D
\WH IDU 7&, * REDCR OMMUE RQIHIHORH 1Q , LHDQG
X 7KH2 L0 DOl DRQIRU FRORP IE X $GYDQFHG P DQXIDAMUQ) SUMVHQEBMRQV DA

(02 WHZRUGBY QU HWMRKQR®I\ \KRZ
IRUP DFKIQH VRRO/DQG P HBZ RINQJ  DQG
$XVRP DAFD 3KRWRQEV: RUG RI 4 XDQMP

&RRSHIDMRQDQG' HYHRSP HOW
2(& ©: RWQ 3DWIRU
7HKQR®J\ ,QORYDMRQ3RTA

GIVEXWMRQVRQDGYDQRHG HYHQVIQ* HP DQ
P DQXIDRXUQ) FOMMY DG $, X 1 HELQDWYZ W & DQDGIDQWDGH
DGRSWMRQ 1* HQLYDFDWHWXYG IRUWH FRP P WRQHWY

2 (&' RQWHHIHPRYHQHWRI
&DQDGDY* REDQQURYDWRQ & OOMMLY/
SWRI P

1* HQSURYIGHG ILDQADOXSSRUVRUMQ HYHQW ILRP RXU( FRA MMMP  EXGJ HWIQFOXGLQJ + DQQRYHUO HWH
DQGRXUXSFRP IQJ 1 HZ 1RZ 1HWL  VXP P IWZ KIFK DARZ HG XVVR RU DQJ H P DNH NH QRWM
SUHVHQEMRQV DQG VXSSRWWKH SDIALSDARQ RI RWHUVSHDNHLY DAKRVH HYHQW

X QRWP RXUP HP EHYDERXWAUMFDOMXHVLQ DGYDQRHG P DQXIDPXUQI DQG HP HU LQJ P DUNHW
RSSRUNMQWAV 1* HQKRWMG  Z HEIQDLY DQG SRGFDWEHE HHQ$ SUCDQG' HFHP EHU RQ
MXHVWDQI LQJ 1URP |, QGXWDGS , DQG HP MRQUHSRUMY \R KRZ \R P DNH WH P RWIRI EXMIQHWDQG
LOQRYDWRQ SDUZHUKLS RSSRUNQMWHY DUMQI LQWH (8 DQG RWHULP SRUBQAP DUNHW IRUDGYDQRHG
P DQXIDRMUQ) \WFKQR®J IHV ,Q - DQXDY Z HOXQFKHG D VHUHVRI Z HELQDWY/ IRFXMQ) RQZ KDW
FRP SDQHV QHHG R GR \R HOMULQWR \WH GHIHQRH P DUNHW7 KH Z HELQDLY IRFXV RQ SUDPWFDAMUXHV
@HP DIHWRUHQEMRQ EXVQHW P RGHAIMURG! FOUW DQG KRZ WH GHIHQFH HFRV MMP  DRXD@®
EHKDYHV 1Q DGGIMRQWR WH T XDTUFDWRQYWIDWARP SDQUHV UHT XILH 1Q WH VHRRU

X ,QFUHDVH RXUZ HE WDIILE DQG P HGLD SUHVHQRH WILRXJ K WWH FRXUWH RI WH\ HDUVR SURP R\WM & DQDGIDQ
DGYDQFHG P DQXIDRMUQ) FDSDEIQAHV HFR VMP  DQG 1 * HQYHFRQRP LE [P SDRW XUQD WH [V

WUHH TXDUMW/RI 1* HQSXEQKHG  YIGHR DWHWRQRXUZ HEVW DQG VRFIDCP HGID
FKDQOHYIQFOGIQ)  @QMHMWHDP Y VIGHRV RQHSRGFDWDQG  Z HELQDWY 7KH KHGHG XV
UHRWG HQJ DJ HG Z HEMWM YIMW VRFADCP HGID IP SUHWIRQV DQG UHJ X@UP HGID

FRYHDIHRI P RUHWDQ P IARQ YIHZ HY DFFRWGLQI R RXUH WLDAP HGLD WDFNHU

1* HQ&RUSRUDM 3@Q









































































































