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$ 0 HWDIH) WRP 2 XU
TOR xMopWM$ RRUM

$V, HHOPWRQ WY SDAW HDU , DP [P P HQWHOD SIRXGR! ' ,$/ V DFKIHYHP HQN DQG WH SURIRXQG
IP SDPWZ HiYH P DGH \RJHWHU ,Q ZHKDYHJURZ Q IQCRYDING DQG VXSSRINMG GVDEBIG
SHRSGI WHUIDP @4V DQG FDUHY 1Q RYHUFRP 1Q) FKD@IQIHV EXICIQ) FRQIGHGAH DQG IRAWMUQ]
ICFOMYIW

. HVHEXUHGRYHU... P IGRQIQXQFOIP HG EHCHIW IRU UMGHOWV Z KIBI SURWPV @H :  DUP
& ROQHAIRQY DQG) RREEDQN $ GYIFH 6 HWIRQV SURYIGHG YAMBODHIHY |, QQRYDYH LQUIDIYHY VXFK DV
\KH 3 HOVIRQ & UHAW DNH 8 S & DP SDLI Q DAGUHWHG I XHCBRYHWY | RUBFDCRGHUSHRS®! DQGZH
EHIDQ GHYHBSIQJ D P REIGI DSS \R VIP SO\ EHQHIMDSSTFDMRYY DIP 1Q) 1RUCDMRCDAP SDFW

7KH VXFFHW R RXUZ RUN LV D \MADP HQAR \WH GHAFDURQ R RXUMMBT \KH \WHBMY HIIRW
ICFUHAE®! YROQMHY DQG WH XQZ DYHUQ) FRP P WY HQAR RXUSDWZHY DQG IXQGHY 7RJ ZH
KDYH QRARQD P HWP P HADWM QHHGV EXWDOR HP SRZ HUHG LQAYIGXD® \R \BNH VAMSV \RZ DU U K\MU
IXMUHV 6 \RUHY @\H ; HODW RXWCH. 1URP UHFHIYIQ) VXSSRWAWR EHFRP 1QJ D 7 OWMMH RU- DCHIY

QHZ IRXQG FRQCHAURQY \WURXJ K 6 WRQJ HU7 RTHIKHU UHP LG XV ZK\ ZHGRZKDW HGR

/ RRNQJ IRZ DG RXUP MRQ UHP DIQV FODU :  H Z LOFRQIDXH \R FKDP SIRQ LOFGMYIW \BFNG
SRYHWV DQG UHGXFH VRADAVROMRQ : H Z 1@H SDQG RXUBDK IRAMUGHHSHUFRMERIMRQ DQG
HQVXUH WDVWKH YREHV Rl GVDE®IG SHRS®! DUH DVWKH KHDWWR HYHUY WIQ) ZH GR




$ 0 HWDIH) WRP 2 XU

,P SURXG\R Z HBRP H\ RX R RXU$ QQXDC5 HSRWWRU ' $/ FROIOXHV\R BRNIRUQHZ ZD\ VR
VXSSRWAVDEGIG SHRSG! WHUFDUHY DQG IDP LOHV : HUH SDMEXOUD SURXG R KDYH UABIGHG \WH

$ GYIEH 4 XDOV 6 \BQEDWG WHEORIDY \WH FRQIGHQFH R IXQGEHY @\H Y%DUVBA & RXQACDQG \WH 7 WAWWHD
700

YDUMBA SHRSGI FRQIDXH \R | DFH FKDOIQI HV 1Q WH FXWHQWHFRQRP |E FOP DW DQG, P SBDVHG \R VHH
\KDW ,$/ IV \WHH IRUWHP 7 KH SDUGHIKLS Z W YDUVBA & RXQFIOR P DNH VXUH \WDWDV P DQ. SHRSG
DV SRME®! UHFHYH SHOVRQ FUHAWIQ @ KWR FKDQJ HV \R HOJ LELOW [RU:  LOMU) XHCB D\ P HON VD JRRG
HDP S®I ' ,$/ VZRINWR UHGXFH VRADAVROMRQ LV DOR P SRUBQAQ WLV FRQM WDV SHRS®I NQRZ

\WH UH CRWDBEH 1Q IDAQ] \WHVH FKD@IQ HV

' $/ ZRXGEHQRKIQJ Z MWRXWAV AR DQG YREQMAY DQG \WHUWNGY G.(D]I—Q:H[IJBFRP-I—Q/W
SURVIAQ) DGYIFH DQG VXSSRWW2 XUYROQMHUQKP EHY UHP DQVWRQ)  DQG IV D FUHAVWR RXUMBIL \KDW

"8/ SIRYIGHV VXK D VXSSRMYH HOYILRCP HQAZ KHUH YRAQMHY FDQ J DIQ FRQLGHQFH DQG GHYHBS QGHZ
W@ $VPDQ XWH' |$/ VHYIEFHV WHP VHOHV YREQMHY DOR SURYICH DQ [P SRUMBQANMI KWDERXVKRZ
Z HWKRXG CHYHBS RXUVHYEHV

7 KH WKWHY FROIDXH \R Z RN Z HOWRI HWHU EUQI Q) WHUH SHUHQRH \R SURYICH QHZ IGHDV |, VKRXG
SDWEXDOUD P HQIRQ* BIQ+DUIK Z KR VAMSSHG GRZ Q DV D WKWAMH DAKH HQG R ZHZIOP MW KLY
FROMEXURQV DWRXUP HAMQIV EXW KRSH KH Z LGFDW RQDVD' ,$/ YROQM-U



$ERXW ,3/

/R 1P SURYH DFFHW \R IQ RUWP DWRQ DGYIFH DQG
JXIEDHH VR QVDE®IG SHRSG! \WHUIDP LV

DQG FDUHLY KDYH LQPUHDVHG XQGHYARIQAQ)
DQG DUH EHWUIQ RUP HG\R P DNH FKRIEHV

7R IQFUHDVH DFFHW \IR RSSRUNQWAV IRU
QVDEGIG SHRS®! \WHUIDP LOHV DQG FDUHY \R
DFKIHYH WHUSRWKMQNDO

7 R BHGXHH VRAIDAOVROMRQ R AVDEGIG SHRS®!
WWHUIDP 10V DQG FDUAY/

7 R IQFUHDVH \WH RSSRUMQUAN | RUGVDEBIG
SHRSG! WHUIDP IV DQG FDUHWY \R KDYH D
KHD® QHMMG




$GYIFH/ IOH _ ) RRCEDON$GYIFHEHWIRQV  &RP P XQW 2 XWHDFK  : DWPP &RQOHFWRQV .

2XU $GYLFH 7HDP ZHUH UH DZDUGHG WKH $GYLFH 4
H[FHOOHQFH LQ DGYLFH

'H FRQWLQXHG WR UHFHLYH IXQGLQJ WR GHOLYHU R
3HQLVWRQH $UHD &RXQFLO 'HDUQH $UHD &RXQFLO
&RXQFLO 1RUWK (DVW :DUG $OOLDQFH &XGZRUWK :
$OOLDQFH

'H VXFFHVVIXOO\ VHFXUHG QHZ IXQGLQJ IURP ORQN
GHOLYHU RXWUHDFK VHUYLFHVY WR WKHLU UHVLGHQ

'H VHFXUHG D IXUWKHU WZR \HDUV RI IXQGLQJ IURP
GHOLYHULQJ ZHOIDUH DGYLFH VHVVLRQV LQ IRRGED
DGGLWLRQDO IXQGLQJ WR RITHU RYHU WKH SKRQH D

2XU 6PDOO OHDVXUHY SURMHFW FRQWLQXHG SURYL
LWHPVY LOQFOXGLQJ I[UHH GXYHWYV DV SDUW RI RX
WR FOLHQWY 7KLV LV DQ DYHUDJH RI .. SHU SH

'H VXSSRUWHG UHVLGHQWY ZLWK DGYLFH DQG J
SUHYLRXVO\ XQFODLPHG EHQHILWYV



B &HQADCR XWHDFK &DVH 6 WG

YHRWH' ,$/

0 UDQGO W6 DFRXSEIIQWHUDW  V ZHHWIKIJ @Y IIQDQAD® 7 KHUMEBAM SHOURQY VI KWW
H FHHGHG WH 3 HOMRQ & BHAW3 & \MUHVKRG GDYIQ) \WHP Z RUIHG DERXWARSIQJ Z W \KH UMQJ
FRAVR Q) : LW P IQP DOVDYIQIV DQG\WHUIGFRP HVAHRKHG B\ IX@UHQNDQG FRXQALON
SD\ P HON P DNQJ HQGV P HHWZ DV EHFRP 1QJ IGFUHDMIQI® QLIEXEV

$GYIFH3WRYIGHGE\ ' |$/
' XUQJ D EHQHIWFKHAN RQH R RXU3 HHUS GYIVRY IGHQMHG \KDWERK 0 UDQG 0 /6 Z HUH HOJ LE®I

IRUSWHQEDOFH $@ZDQFH $$ 7KH DIWHQEHG DQ DSSRIOR HOADWRXUE HOADGS UHD RXWHDFK
Z KHUH Z H KHSHG WHP  FRP SBM WHUDSSTDMRQY YR FOIP V Z HUH VXFFHWIXO: W \KHU

IQFUDVHG IGFRP H Z H BHDWHWHG \WHUHQWBP HQMWR 3 HOVIRQ & UHAWDQG VXSSRUWMG \WHU
VXFFHWIXCDSSTFDMRQ :©  H DOR KHSHG\WHP DSSO IRU&DUIHIY $ @ZDQFH &$ TXD@\ IQJ WHP IRU
\WH 3 HOVIRQ & UHAV. DIHU3 UHP IXP  DQG JXIGHG \WHP \WIURXJ K DSSTFDMRQY |RU+ RXMQJ %HCHIMDQG
&RXQAOV D[ 6 XSSRW

$IWJ' B/
0 UDQGO /6 ZHHDZDGEHG ... SHUZ HHN IQ $ WHQEDQFH $ @Z DQFHDQG ... SHUZHHNIQ

3 HOVRQ & UHAWDEQ] Z W \WWH & DUHU3 UHP IXP 7 KHUKRXMQJ FRWV DQG FRXCHOM DUH QRZ IX@
FRYHUHG 7 KLV IQDQADOVXSSRWKDV JIYHQWHP SHDFHRI P 1QG DA@BZ 1IQJ \WHP R FRP IRMUEOD DIIRWG

HAWHQIDY @\H IRRG DQG KHDWQY 7 KH DAWMBGQRH IURP ' ,$/ KDV QRWRQD HDVHG WHUIIQDGADO
WDIQ EXVWDOR J UDW® [P SURYHG \WHUP HQBCY HOEHQ) GXUQJ D GlLIIEXOWP H




SORQWHUQ _ 7WDIQQI _  7UKWMHWKLS  $ SSUHHOWFHVKLSY

B <v\HU 9 RSQMAY KHSHG GHIYHURXUVHYIEHV 7KH KHGHG RQ RXU
$GYIFH/ IQH VXSSRUMG RXUS GYIVRY DWRXWHDFK DQG IRRGEDQ\V DQG

YROQMHUHG DWHYHQN DQG RXUVRADAGFOMRQ J URXSV
B 2 XUSSSHQIFHY . DK\ DQG- RHVXFFHWIX® FRP SBANG \WHU

$ SSUHQIFHWKISV DQG RRICHGWH ' ,$/ \WDP DV: HIDUH $ GYIFH 6 XSSRW
© RUNHY

2 XU9 REQM-Y FRONEX\NG KRXW\R' ,$/

7KHYDGH R 9 REQMHUZ RIN LY AP DWG DWV..

B $ e WQaQ YREQMHU =RH0 HWDIH MRICHG \WH YRDIG R 7 KWMHV
Z H DUH \WUW®MIG R KDYH KHURQ \WH \WMDP



B °RXQMHUQ) &DVH6WG,

YHRWH' | $/

: HQD Z DV DQ XQBDIG FDUHUIRUKHUP XP Z KIG! P DQDIIQ) KHURZ Q SK\ VIEDO
QVDEIOMY 6 KH IWAMFRQEPMG' ,$/ IRUKHS Z W KHU3 HWRQDQQGHSHOGHAH
3D\PHOW3,3 IRP DQGZDV YHY JUDMXARUKH VXSSRWWS \MUKHUP XP
SDMQJ ; HD WKJJBIG Z M GHSUIMWIRQDQG GXUQ) D&RVIG ~ BFNGRZQ
HOTXIWHG DERXWRQMAUQ) 2 QFH YREQMHUQ) VDIHO UHVXP HG VKH IRIGHG

' $/ 1Q) HELDY

$GYIFH3WRYIGHGE\ ' ,$/

© HQD VXSSRWAMG RXU) [LYAA& RQBFWIRG! RQ \WH \MBISKRCH $ GYIEH / IQH DQG DW
H WLCDCHYHOW 6 KH HQI DI HG IOWDIQQ) DQG UHI XOURGH R RQHV Z W RXU
9 ROQMHU7 WDIQQJ DQG 6 XSSRW 111IFHU %HQ) SDWR DWDP KDV JLYHQ: HQD
D UHQHZ HG VHOUH RN SXISRVH 7KH B LELOW R KHUURG! KDV DABZ HG KHUWR

EDDQFH YROQMHUQ Z W SHYRQDOFKDMIQI HV DQG FDUQ) UHVSRQUELDMAY

$IWU B/

9 ROQMHIQ] KDV JUHDW P SIRYHG ; HODIV Z HOEHQ) FRQIGHQRH DQG VRADO
FROOHAIRQY 6 KH KDV FROMEX\MG DQICFUHAE®T  YROQMHUKRXWY DQG QRZ
VHIYHV RQRXUYRDIG R 7 MMHY BRI KHUGHAEDIRQ DQG JURZ W Z IO

=y




&ROOHFW RIHWHU  7RIHWHUDMMH7DE®  6WRQIHU7RI HWHU

Bl : HKDG  SHRSGI DIWQG YDURXV & RQQHPW RTHWHUZ HHND JURXSV RUHYHOW
. HKHG  &RQUHPW RIHWHUHYHQN DQG J URXSV IQ\RBOIQFGGEQ) UHIXOUXQIR
DQG VRADQJURXSV JIIVW/Z DS DQG ERRNVZ DS HYHQN DQG D WIS \R Y4IGII\RQ : H
KHG JLYHDZ D\ HYHQW Z KHUH DIWQGHHY UFHYHG IUHH iF URZ. <RXU2 Z Q9 HITNW
VXP P HUHWHQID® SDFNV VSDFH KHDMY DQG Z IQMUZ DUP SDFNV

B : HKDG  SHRSBIDAKQG7RIHNHUDWKH7DEGI  VHWIRQY HQR\ LQJ) DKRP H
FRRNHG G(QFK RUEUHDN DW\DQG DRYIAV

B HKDG  UHXOUDWHQEHHY R RXUB WRQJIHU7 RIHHU+ XE DQG &DUAW * IRXS
6 WRQJ HU7 RIHKHUVHWIRQY DQG HYHON LQFOIAQ) \WH 6 \IRQI HU7 R HWHU
&DUHIV* URXS Z KIEK OXCPKHG Q- XQH DIWHQGHHY HQR HG ADIMGY)  SDIQIGY
TXI ] HV FUDIYH Z MG P IQEXQHW P HAWDQ DGYIVRDQG D \US \R \WH 0 DXUEH
" REVRQO XVHXP  + HUMIUH & HOMH

B HKDG  UUXOUDWMQEHHY R RXUT P H 7 RIHKHUMP HEDQN SIRWPWZ DSSIQU
DQGVKDUQ) W@ : HKHG  71P H7RIHKHUIURXSV KHG IRP - XCH \R
' HAHP EHU IQFOAQ) D BHIXOU: RP HQW* URXS

7P H7RIHWHU .

























