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" LHFVRWY/ 9 RIFH

$VZHWHS IQR ) HEKDY WKH WKRUWWMWP ROQVWK RI ViKH \ HDU
VIKHUHB/ SGIQW VR FHBIE WDVA DQG HI BIFV\RQ

) HELXDU P DNV P DQ\ HYHQW WDWAQJ Z VK : RUTS + NDE ' D\

) HELKKDU W D GD\ VIR FHBEDVIA ViIKH EHDXW DQG \LJ QULFDQFH
Rl VKH KINDE Z KL SLIRP RAQJ FXOXWDO XQGHUAMDQGLQI DQG
VRIGDUW 9DBIQMOQHE ' D\ )HEWKDU VK $ WP H VR \KRZ

@RYH DQG DSSWHFIDARQ IRUIDP 1O 1UHQGY DQG RXUZ RQGHUXO
FRP P XQIW 6VDUARI 5DP DGDQ ( YHQIQJ RI ) HEWKXKDU VKK DV
WH EGMHG P ROW EHIIQV ZH Z MK D@VKRWH REVHIIQJ D
SHDFHIXODQG IXDIAIQJ 5DP DGDQ 0 XEDWDN + DD 7HWP ) XQ IRU
)DP lOHV )HEWXXDU VK W D VIP H IRU H FMQJ DFVVIVIHV
DQG TXD@MW WP H Z VK GRYHG RQHV VikHUH DUH KDD VAP DPAYIVIHV
DWSMMRZ / LEWDU ILRP P HW S@\ VR EIQIR VFDYHQJ HUKXQW
DQG PDQ\ PRWH SOGDW VWHH QRWFH ERDWG IRU GHVIDLGIG
DFVIYIVHV

+HHY Z KDVi¥ KDSSHQIQJ 1Q RXU FRP P XQW DQG DWRXQG
1 HZ KDP WKLVP RQWK

6HD GHIHQFH 6 HWIRQV?$ - RXUDH\ Rl 6WHQJ VK DQG 5 HVIAHQFH

$ @JRRG WKLQIV P XVWFRP H VR DQ HQG DQG VDG® RXU3HRS®
3RZ HHG 3@FHV 333 IXQGIQJ LV FRP IQJ VR D FRWH 7KLV
P HDQV RXUVHD GHIHQFH VMMMRQV Z LAVRRQ Z DS XS + RZ HYHU
ZH DWH LQFIHGIE® SWRXG Rl Z KDWZ HEH DFKIHYHG VRJ HWHU
HP SRZHUQJ ZRP HQ DQG JIWY EXIGIQI FRQIGHQFH DQG
FUHDAQJ DVDIHUFRP P XQIW

) LODGB HWIRQV

| 1HZ &W BFKRRO : HHN® 7KXUWGD. 6HWIRQV 7KH ILQDO
VHWIRQ Z LOMDNH SOFHRQ 7KXWGD, VKK ) HELKDU DW 30

| OHP RUDO &RP P XQW &KXWFK )RUQLIKV® 6DWLGD:

6HWIRQV 7KDOQNV VR DGGIMRQDOVXSSRUVILRP  RXU 6HHUQJ

* (RXS Z HBH GHD KWWG VIR FROWQXH VIKHVH VHVMRQV XQUOD- XQH

+RZ HYHU 333 IXQGIQJ Z L@RIILFIDA HQG P LG ) HEWKDU R WRIQ
XV Z KI® \RX FDQ 8SFRP IQJ GDWAV 6DWWED. WK QG
)HEWDU DW 30

H Z RX@ GNH VR VIDNH VKLY RSSRUXQIW VR VMDON 1 HZ  &LW
3UP DU 6FKRRO IRU SWRYIGIQJ XV Z MK D VSDFH VR GHOYHU
VHWRQV DQG WMHUFRQUQXHG VXSSRUVS 0 DWLYH VMDQN \ RX VR
1 HZ KDP  &RXQFLOIRU VKLY Z RQGHUXOIXQGIQJ DQG VIKH HOWLH
3MWRZ 1 HJKERXWKRRG WDP |RUDEWHLUVXSSRUN

7KL MOBVI RRGE\ H MWM HW:  HEDEH FHRIELDVIQJ LQ W B VKLYV
$SUO @ D VSHFIDO HYHQW EUQIIQI  VRIHWHU RXU SDUMHL/
SDUAFLSDQW TUHQGY DQG FRP P XQIW P HP EHW VR LHFRJ QI\VH
RXUWKDWHG DFKLIHYHP HOW ( [ SHFWDQ HYHQIQJ [LABIG Z MK MR\
P XMF DQG GDQFLQJ . HHS DQ H\ HRXWRUP RUH GHVIDLGY VRRQ

6R P DN\ RXUFD®IQGDY/ JHWM RXUSDUN P RRG LHDG\  DQG GXWV
RII VKRWH GDQFLQJ WKRHV@EHFDXWH Z HBH JRIQJ VR FHGIEWDWA
RXUVXFFHWHVVRIHWHU  :© DVWWK7KILV6 SDFH

HOYHW VHWIRQV GHQYHUHG | RUADL] KV®
- RIQ XVIRURXUIRUW/QLI KV® Z H@RHW VHWIRQV RITHUQJ D VSDFH
IRUWHO FDUH 2 XU [IWWWHWRQ VRRN S@FH RQ 7KXU/GD\ WG

-DOXDU Z KHWH Z H FDP H VRI HIKHUDQG HONR\ HG VRP H LHDY LQJ
WP HFHGEWDMQI | H\VAYH DI VIMUS DUV

H DIH KREGIQJ W R VMWRQV 1Q ) HEIXDU RQ VK DQG RQ
VK $V 9 DOIQUOHV LV DSSWRDFKIQJ Z H DUH GHGLEDWRJ RXU

QH WWHWIRQ Z KIFK Z [G@VBNH SOFH WKLY 7KXW/GD\ ) HEUXDU

VK $0 ? 30

7KHVH VHMMRQV DIH GHWI QHG VR QXUXUH \ RXU P HQVIDOK HDOK

DQG FUHDVM D VSDFH IRUVHD FDUH DQG FRQQHFVRQ ' HVIDLY FDQ

EH IRXQG RQ WKH IOHU RQ QRUFHERDUG GRRNLQJ IR DUG VR

VHHLQJ \ RX VKHLH

H@RP HVR VIiKH 7 HDP

, DP GHWKWAG VR Z HFRP H 6DWDK %-MWDV D &RP P XQIW
' HYHQRSP HQW2 II1LFHU IRU D WKRUMKP VKUHH P RQVK (R®
6DWDK KDV EHHQ YROXQWAHUQJ Z IMK XV MQFH - XO DQG
GXUQJ VKLV WP H \KH KDV EHHQ | DQVDWIF 1Q VXSSRUAQJ RXU
VHO GHI HQFH VHMMRQV DQG YDURXVFRP P XQIW HYHQW

+HU GHGIFDMRQ HQWXVDW DQG SDWIRQ IRU FRP P XQIW
Z RWIN KDYH EHHQ LQYDXDE® DQG Z H DUH WUGBIG VR KDYH KHU
RIILFID@ NRLQ VIKH WDP 2 YHUVIKH QH WHZ P RQVKV 6DUDK Z L@
EH KHSLQ) XV GHOYHU NH\ SIRMFW HQIDIH Z VK VKH
FRP P XQWW WKWRXJK RXWHDFK DQG HYHQW VXSSRUN RXU
RQIRLQJ LQIMDVIYHV DV Z H HOWAUVKH 1LODOVHWK Rl RXU%J

/ RFDOXQGLQJ

3GIDWH WIQ XV IQ JIYMQJ 6DIDK D ZDWP ZHEBRP H Z HBH
H[ FIVWIG |RUD@WH J ULHDWZ RUIN DKHDG

[ HV/ 6 VID\ &RQQHFWAG
) R@RZ XVRQ/LONHG,Q ,QWIRJ WP ) DFHERRN DQG 7Z IWWUIRU
XSGDWV RQ RXUS LIRMIFW DQG HYHQW

/ RRNIQJ IR DUG VR VHHIQJ DVP DQ\ RI \ RX DV SRWE® DARXU
XSFRP 1QJ VHWMRQV DQG HYHQW : DKIQJ \RX D Z RQGHUXO
5DP DGKDQ VR DVWKRWH Z KR DIH REVHYIQJ IDWIQJ DQG D
SHDFHIXO ) HELXDU  ILGBIG Z IM{ FRQQHFVIRQ FUHDUMW DQG
FRP P XQIW VSIUW
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* RRGE\ HIWRP $ KVDQ

0\ WP HDW86% KDVFRP HVR DQHQG DQG VB EHHQ DQ LOFUHGLE ®1 MRXLDH ,Q MVAD IHZ P RQVKV
,BH KDG WMH FKDOFH VR Z RWN Z Vi D VIDBIQWAG WIDP Rl IRXU DGDSVIQJ TXLEN® VR 369% B/LP SDFIXO
Z RN, B'H HOVR\ HG VIV\V QNH FUHDVIQJ | O HW/RQ &DQYD FRQWIEXWQJ VR RXU( 1 HZ V KHGSLQJ GHOYHU
HYHQW DVZ H@DVP DQDJ LQJ DGP LQ VMV

" XUQJ P\ WP HKHWH , J DIOHG YDOXDE G WWLAY 1Q QHVE. RINIQJ  LHSRUAGUWDIVIQJ  DQG HYHQWS LIRMIFW
P DQDIHP HQW,P P HOMQJ P \VHDIQ 36% B/Z RINVRP DNHD SRUMIYHFRP P XQW P SDFWKDVKHBHG
P HIWRZ WSIGO DQGDAZ D\VILYHP \ EHW

7KH4 6% DZ D\ GD\VZ HHD KL K@ KWZ KHWH, Z DVIQVSWLHG E\ ViKH | DQVIDMAF Z RIN EHLQJ GROQH

DFLIRW D@J IRXSV ,EIP IWWKH Z HHNO WWWXP VWWKDWFRQQHFWAG VIKH VWWHDP DQG VHWD SRVWIYH VRQH |RU
RXUGD\ V DVZ H@DVRXUWDP Z H@EHIQJ GD\ VZ KIFK RITHUWHG D Z HOWP HG EUHDN DQG KHGHG NHHS XV
D@H UHWKHG

$ WDQGRXWP RP HOWZ DVWKH: RUIE 0 HQVIDO+ HDAK ' D\ HYHQWILGHG Z WK Z DUP ViK DQG RSVIP WP DV
Z HIRFXVHG RQ P HQVIDOKHDOK , DR HONVR\ HG DWIMAQJ SHRS®1 GXUQJ RXUGLI VDOHWIRQV Z LV VIAFK
DAXHV DQG FRQGXFVIQJ RXWHDFK VR SLRP RV VIKH J LHDWZ RIN36% GRHV

7KDOQN\ RX VR VKH WIDP  |RUVKH Z RQGHUXQJ RRGE\ H XQFK Z KHWH, KDG WMHWP HVR UHIBIFWRQ P \
®IDUQIQI V DFKIHYHP HQWDQG VR D\ JRRGE\ H

3MMVRZ 6RXVK %4J / RFDOKDVEHHQ D SLEDULQ VMH FRP P XQIW |RU\ HDW/ DQG ,B J DVl XO/R KDYH
FROWE XVMG VR VKLY NRXUOH\ , Z DOWR VIKDON P \ WIDP  |RUWHLUVXSSRUVDQG B H FIVKG VR VHH Z KDW
VKH IXVXUH KRGV IRUERVK 36% DQG P \ VHO LQ VKH QH WFKDSWAU , NQRZ VIKH\ Z LFRQWQXH VR GR

DP D] lQJ Z RINIQ




2 XU) 5( ( VHO GHIHQFH VHWIRQV DUH EDFN

H DUH H FIMAG VR EH DE® VR FRQUQXH RXUZ RP HQB/ DQG J LB VHD GHIHQFH VMWMRQV DAD HP RUDO
&RP P XQIW &KXUFK IRU DQRWHU ILYH P RQVKV SRW333 IXQGLQJ HQGIQJ 1Q P LG ) HEWXDU
XQIRUXQDW® GXHWR 333 IXQGLQJ HQGIQJ Z HZ LAQR (RQJ HUEH GHAYHUQJ RXUZ RP HQ RQ® VHWIRQ
DWL HZ &IW 3UP DU VFKRRODIMU7KXU/GD\ VK ) HEUXDU

HZ RX@ ANHVR VKDON 1 HZ &IW 3UP DU 6 FKRRO RUD@WHLUHIIRUV DQG VXSSRUMQ VXSSRUIQI XV
GHOQYHUVK LY SURMIFW

7KHVH VMMMRQV DUH DQ H FHIHIQWMRROI RULQWAIQ) FRQILGHQFH 1Q Z RP HQ DQG \ RXQJ J LY P DNIQJ
WHP HHOHP SRZ HIHG 7KH IHHGEDFN IUIRP  SDUAFLS DQW KDV EHHQ HQWHO SRVMIH + HUH DUH D 1HZ
VMDWZ H Z RX@ GNH VR VKDUH Z VK \ RX D@

AHWMRQZ DVYHU JRRG DQG XVHI XO7KDQN\ RXB

AHY QIFH QHZ VNLAY GIDUDHG DQG DP D] LQJ VWFKQLT XHV IMZ DVD YHU SRVIVIYH VHWIRQB

AQIRWP DVIlYH DSSWRDFKDE® VHWIQ)] 7 KHVH VHWIRQV DLH J RRG |RUEH] LQQHW/ + HGHG P H VR NQRZ
KRZ VR GHIHQG P \ VHD DARQJ Z IMK EXL@BLQJ P \ FRQILGHQFHB

KHWHU\ RX DUH RRNLQJ VR EXL@ FRQILGHQFH GIDUQ QHZ WNLAQY RUMMWMKDYHWVRP H) 81 FRP H DQG
NRLQ XV 1Q D VDIH DQG VXS SRWAYH HQYLLROP HQW

KIOMWERRNLQJ U \ RX 1LQG VKDWWHWRQV DLIH ERRNHG XS SGIDVH FRQVIDFWO DADND RQ Dv
Z HGR KDYH VRW DYDIDE®1 |RUZ DN LQV 3 BIDVH FAFN KHWH VR FRRN\ RXU) 5 ( ( \HWMRQ




| DXQFK Rl RXU: HQEHLQJ ) RUQLI KV® &XSSDB/

2 XU) RWQLI KV® 0 LQGI X0 RP HQW DQG &XSSD MXQFK
Z DVD J UHDWUXFFHW

H KRWHG D IHWIYH &KUMP DV DIVIAU SDUN |LGBIG Z LV
IXQ DFVIYMHV GNH %4QJ R FRARUQJ GHOFLRXV &KUMP DV
VODFNV DQG SDSHUFKDLQ P DNIQJ ,\WZ DV D Z RQGHUXO
RSSRUXQIW |RURXU@RFDOUHMGHQW VR FRP H VRRI HViKHU
XQZ IOG DQG SURUMMH VKHU P HQVDO KHDOK DQG
Z HQEHLQJ

-RIQ XV IRURXUXSFRP 1QJ VHMMRQV Z KIFK Z I@EH KHT
IRWQLIKV® Z M GLIHHQWVKHP HV HDFK WP H ' RQBV
P IW RXWRQ WKH QH WRQH Z KIFK Z L@ EH KH®G RQ
7KXU/GD VK ) HEWLXDU DP SP

/ Hi FROMOQXH VR EXL@® RXU VXSSRUWAYH FRP P XQW
VIRI HVKHU

2 XUZ RINZ MK 3RZ HUWR 3 LRVSHU

3RZ HUWR3WRVSHU 3 3 LVDQDP EMRXVSWRIWDP P HVKDWHHNV VR VK LVWKH EDDQFH RI SRZ HU 1 HZ
( FRQRP LFV) RXQGDARQ 5XQQ\ P HGH 7 UXWKDYH NRIQHG | RUFHV VR MXQFK VIKLY SURMIFVWR DGGUHW

VKKH LIRRWEDXVHVRI SRYHUV LOHTXDOW  SWREGP GHEWS VSDUWARI VIKLY SDWDHUKLS VIKH\ DUH GRRNLQJ

VR VHAKXS KXEVIQ1 HZ KDP / DP EHVK 0 DQFKHWIHU 1 RMQJKDP ( DFK KXE LVP DGH XS RI JURXSV
HP EHGGHG LQ VKHLUGRFDOFRP P XQIMHV : IV VIKHVH J IRXSVWH DUH EXIABIQJ D FRUH FRDOARQ R

SDUHWY Z RINIQJ Z IMK VIKRWH Z RUMH DI THFWAG

36% WII| DUH SURXG VR EHWDIQIQJ DVSDUARI VKLY H FIMQJ [QMDMYH 7R ILQG RXWP RUH YIMW

1 HZ HFROQRP LFVRU DQG 5 XQQ\ P HGHWXMARUL




$ SSOAFDVRQV2 SHQIRUWHS . B// DU HWV
$ VKGWAB6 XSSRUABLRILDP P H

7DBIOWAG DVKGMWHAV 1Q 1 HZ KDP  DUH EHIQJ HOFRXUWDJI HG VR DSSO 1RU
D SOFH RQ WKH *// 6SRUN) RXQGDMRQ *6) WH 8. B/ @®UWHW
DWGMA VXSSRUASWRIWDP P H 1RZ IQIW WK\ HDUWH* 6) RIITHYD

FRP SUWHKHQWYH SDFNDJH Rl VXSSRUMWR KHE \ RXQJ DVIK®MAV LHDFK

VKHWIX@S RWAQWDO

7KH SWRIWDP P H SWIRYIGHV D WDQJH Rl EHQHILW LQFXGLQJ LQDQFLDO
DWMWDQFH DFFHW VR ZRUG FOW \SRUV IDFIMAHY  DQG
SK\MRWHWDS\ VHWFHV 6lQFH W LQFHSVIRQ WKH IRXQGDVRQ KDV
IQYHWHG RYHUe P LAIRQ LQ DVKGMA IXQGLQJ DQG DZ DWGHG P RWH

VKDQ J WDQW VR VXSSRUWHP HU LQJ VIDXBIQW

7KH* // 6SRUA) RXQGDVIRQ LV DQ LOQQRYDVIYH LQIMDVIYH GHOYHUHG E\
* [/ D FKDUVDE® VRFLDOHQWALSUMVH VIKDWRS HUDWAV BILVXUH VHUYLEHV
XQGHUVIKH AGHWIALEE LDQG LQ SDWQHUKLS Z WK GRFDCDXVKRUMHV

$ SSQFDVIRQV | RU VKH SWRIWP P H DIH QRZ RSHQ DQG Z L@
FRWHRQ WK)HEWDUY <RXQJ DWMOMAVZ KR P HHWIKH FUMAUD DUH
HOFRXWDJ HG VR DSSO® E\ YIMWAQJ Z Z Z J AVSRUAMRXQGDURQ RU

" RQBWP LW VKKH FKDQFH VIR VIDNH \ RXUDVGME NRXUWH VR VIKH QH[ W
®IYHO

$1. + SMFH&,& FHAEWWAVIDP LO 1RU9 DEQVIOHV

2 XUIUHQGY DW$ 1. + 3@FH &.& DIH KRMQJ RQH Rl VIKHW 0 LQGIXO' LQIQJ ) RRG &XE VHWRQV VR
FHBIEDWA ) DP 1O / RYH VKLY 9 DBIQWQHV 7KLV Z LAVDNH S@FH RQ 6XQGD VK ) HEUXDU SP VR

SP DW3MMWRZ ) LLH 6VDMRQ 7KH Z LGEH SWRYIGIQJ D KRWP HDODQG GUQN DV Z H@DV Z HAEHLQJ
DQG HQUFKP HOWDFVIYVHY

-RIQ VKHP IRUWKHWU ) DP LO® /RYH 3HUQDVDO&DIH VMMMRQ Z MK WA@Y GDQFH DQG P XME SOXV ®RW
P RWH

( QM DQG SDWIFISDMRQLV) 5( ( $ KRWP HDODQG LHIUHWKP HQWDWHe  SHUSHURQ

&QFN VKH KHWH VIR ERRN D SOFH
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$ FPMYIMIHV | RU &KL@GBUHQ DQG <RXQJ 3HRSM $ W3 MIWRZ / LEWDU 2 I1THUQJ DFIMMHY 7HWP  71P H
RQO ' XUQJ WKRROKRAGD\V 3GDW FRODFW3OMWRZ CEWY RQ RU HP DIO
&1 SMMWRZ # QHZ KDP_ JRY XN |RUHYHOW DQG RUDFWYIVIHV

HQEHLQJ VXSSRUN7LP HIRU\ RXQJ SHRS®! LV DQ HDUD LOWAWHOMRQ BRZ VWMUHKREG QRQ FAQLFDO
Z HEEHIQJ VHUYIFH |RUEKLABUHQ DQG \ RXQJ SHRS® DI HG \ HDW/R@ 7KH RITHUVRP HVXSSRUV

|RUSDUHQW VIR HQDE® VIKHP VR DGGIMRQD@® VXSSRUMKHIURZ Q FKLABUHOR/ Z HEEHIQ) &QFN_KHWH
| RUIXUAKHULQIRLP DARQ

" DQFH &XE $ FlYIMHV D FXXE IRU GHYH®&SIQJ WKH VDBIQWRI VKRWH LOVALHWMKG 1Q P XMF DQG
SHURW DQFHIRUP RWH GHVIDLY FRQVIDFVWRLI DQIVHUS @

&RWHUAMRQH &DIH 2 SHQ 0 ,& )UGD\ W )HEWXDY SP SP RUIXWKHU LQIRWP DMRQ HP DIO
SFIQHZ KDP_RU

) UHH 3L DWWV &WHV 0 DWIG ,EWDKIP DWH RITHUQJ 3 LODVAV &WHV IRUZ RP HQ DI HV 6 HWMRQV
DUH GG E\ TXDAIHG FRDFK & RQVIDFW IRUIXWKHULQIRWP DVMRQ

" HV6D\

3OMRZ LV IDPRXV IRU VRP H WJQULFDQW
@QGP DNV 7KH %MFN / IRQ SXEQF KRXWH LV RQH

RIVKHP  KDVVHV VR VKH LQIDP RXV Wi FHQWU

KWJKZDP DQ ' IFN 7XWBLQ 7KH SXE DOR KDV
VWRQJ FRQQHFVRQV VR |RRVEDMQI B HQGV VXFK

DVY%REE\ 0 RRUH

+RZ GIG3MMWRZ JHWW QDP H!

+ DU WIDVIAV VIKDWF 3MIWRZ Z DV WHFRWGHG
DV SMIHWRXH GHUYHG ILIRP VKH 2 @& ( QIOK

S®J P HDQIQJ VSRUNVRU SO\ 1QJ DQG AVRZ H
SMFH
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