











7KH* URXQG &R / [P WG 5HI IVADARQ 1 R & SXEQF FRP SDQ @ MG
E\ JXDUDQMH Z DV UHI MMUHG XQGHUWH &RP SDQHVSFW&DS RQ ' HRHP EHU

WCDP HG WH EXMCHW 7KH $ WIURXQG 5HI IVADARQ 1 R ' ZKIEK ZDV
DOR UHJ IMMUHG RQWH \CP H GD. 7KH EXVIQHW DGGUHW R WH 1 LMPHQAH L DV

* RRGP DQ 5RDG * RRGP DQ $ W &HOAH 61Q) DSRWH $ \HRQEG
EWDQRK RIILAD@® FRP P HAHG RSHIDARQVRQ ) HELKDW Z W W DGGUHW DV
+R@QGOI@IH: D 2 (H + RMQG 9@ H 61Q) DSRMH

%ROLG P HP EHY DUH DSSRIQMG DV' IWHARW Rl WH &RP SDQ DQG WH FDUY RXW
D@ EXVIGHW DWWH &RP SDQ B/ $QQXDO* HQHIDO 0 HHWQIV DQG ([ WDRWEICDW
* HQHUDOD HHWQ'V LQFOGIQ) WH DSSRIQR HQARI GILHAVRY DGRSWRQ Rl DFFRXQW
DQG DSSWRYDOR! UHVROMRQY $V D UHI IMMUHG FKDUW 7KH * URXQG &R / [P WMG
VAIYHV VR DDJ Q IW J RYHULDQRH SUDPWAHV Z I WH SUGAS®N VAMRXWQ WH UH IOHG
&RGH Rl * RYHDOFH MXHG B\ WH &KDUW &RXQAO 7KH $ WYURXQG KDV EHHQ
DFFRWGHG ,3& ,QWMMARQ Rl D 3XEQE &KDUDAMU WMV IURP > 0 D W
$SUO @

7KLY UHSRWGHVRUEHY WH &RP SDQ. B/ DPRWHY DQG VWKPMUHY WDWZ HH 1Q SOFH
GXUQJ WH IIQDCADO\ HDUHQGHG 0 DUK ZKIFK DM 1Q DFFRWGDQAH Z WK
WHH SUCASBN 7KH &RPSDQ \WWEPIW WH RQIH * RYHCDQRH ( YDODWRQ
FKHANDARI HAWHUZ W \WH DXGIWG DFFRXQWV IRUWH \ HDU
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7+( $57*5281" IVQXWMUHG DQG P DQDIHG E\ 7KH* IRXQG &R/ [P WG ,QSILHG
E\ WH SRHP 7KH + XQGUHG OQI XDI HVRI FKIGUHQ E\ / RUVO DIV X] ] LZ KIEK UHHY/
W WH PDQ ZDV FKIGHQ KDYH Rl H SUMWIQI WHP VHOHV 7KH $ WYURXQG
EHIHYHV WDWD FKIG LV LOAIQUEDD® FXURXY DQG QDMUD® FUHDAYH

7KH +XQAUHG / DQXOIHV R &KIAGBUHD

7KH FKL@ LV P DGH Rl RQH KXQGUHG
7KH FKL@ KDV D KXQGUHG @QJ XDJ HV
D KXQGUHG KDQGV
D KXQGUHG VIKRXJ KW
DKXQGHG Z D\ VRl VIONQ) RI SO\ LQJ Rl VSHDNIQJ
DKXQGUHG DZ D\ VD KXQGUHG
ZD VR OMAQQ) Rl PDUYHAQ Rl ®RYLQ
D KXQGUHG M\ VIRUMQI 1QJ DQG XQGHUMZQGIQY]
D KXQGUHG Z RUTV VR GMVFRYHU
D KXQGUHG Z RUTV VR LQYHQW
D KXQGUHG Z RUTV VR GUHDP
7KH FKLE KDV D KXQGUHG @QJ XDJ HV
DQG D KXQGUHG KXQGUHG KXQGLHG P RUH




: HWDQUDVWG RXUYIMRQLQR D C 6$ D6WIWAI IE' HYHRSP HQAB@Q Z KLFK
IV D FROAQXRXV MXUH IRUXV 7KH 6 DIH QDP HO® 6RAHW 6FKRRY
6HWIEH DQG 6HHGIQ)  7KHVH IRWP WH FRUH EDVVRI RXUVIBLI HWUHDFK

7KH $VDWH $ YDIOEION $UNV/ HDLQ) - RXUH  $ FRHWIELOWV 1RUS @DQG
$ VAV, GFXEDARQ Z KIFK IV JHQUH DIQRWIE 7KHMVH IRWP WKH EDMV RI RXU
GHYHBRSP HOAS@QV




$ YDLDELOW

7KHVH SWRIWDP P HV DIH FRQUMMQAD DYDIME®! VR VKH J HQHIDOSXEQE \RAHW
HODE@Y DFFHW VR VKH | DALOAHY  WKURXI KRXWMKH \ HDU 2 Q VRS RI VKDW 7KH
$ UV WRXQG DOR KDV VAKHGX®IG Z HHNGD. DQG Z HHNHQG SWIRIWDP P IQJ Z KIFK
IQYROH DGP MIRQ | HHV VR P DQDJ H YHQXH FDSDAW

$ UV / HDUQLQJ - RXUQH\

: HZHBRP H RU DQMHG JWRXSV Rl VFKRRQJ RIQI WXGHQWNV DQG KRP HVMAKRRGILY/
VR VKH DWWV AHOAMH RQ WH ZHHNGDL V @ H ZRWN Z IWK HGXFDWRWY VR RIHDWM DI H
DQG RU GHYHRSP HOB@ DSSWIRSUDWM UHVRXUAH P DWAUDY TRU WKHVH \ RXQJ
GDUHY/ DV Z H@DV SIH SRWASWRI WDP P H P DVWAUDY | RUWH VWMDRKHY FDUHWY/

2Q VRS Rl WWDW ZH DPAYHO VHHN VR LOARGXFH W@ GHYHRSP HOAMWDIQQ)
SIRILPPHY VR HTXIS DQG LQSIUH WH WDFKHY VR FROAQXH WKH DWWV
HQJ DJ HP HOWEDAN 1Q WMH FOMARRP V' 7KHVH SURJ WDP P HV DLIH FRQGXPMG RQ
VWM DQG RQIOH DAWZKH $ UAT URXQG WURXJ K DUAMABIG Z RUMKRSV

$ FFHWLELOW

© H IRFXV RQ IQARGXAQ] [QMDAYHY KDWHQRRXUDI H HTXWVZE®! RSSRUMQMEHV
DQG LOFOMYH SR WDP P HY VKDWVHUYH FKLGEUHQ Z VK DODELOAHV DQG QHHGV : H

GR WLV E\ ZRWNQ] ZIW DWW VR GHYHRS VSHALLF SWRIWP P HV IRU WH
FRP P XQMHV WDW VXSSRUW KKIGBHQ Z MK QHXURGLYHUH QHHGY VR WDW DO
FKLIGUHQ FBQ KDYH DHFHW VR VKH DUV VKDWDUH DSSURSUDW DQG LHBIYDQW

7KHVH IQUDAYHY DOR DRZ WWH FRP P XQW VR VBNH D P RUH DPAYH WR®! 1Q
SUYDM SKIDQMURS\ VKURXI K SOWRWP V \MDWXSSRUMKHVH SURI LDP P HV

$ UMW, QFXEDVRQ

© H ZRW Z W GFDODUAMV VR VHHG RWI LQDOQHZ Z RUNV DW7KH $ U RXQG DV
Z HODV VHHN RSSRUMXQWAHV VR FUHDW QHVE RUINQJ DQG FDSDELDAHV GHYHRSP HQW
IQWHIHG Rl $ <$ Z W RXUIQMUQDARGQDOSDUWZHY 7KLY 1V DQ LQYHWIR HQMQ
WH @FDO DUAME HFRAWWP DQG ZH WHFRIQWH WDW QRW D@ \HHGV Z 1O
JHWP IQDM +RZ HYHU MY FXFIDOVR SWRYIGH WKH \VSDFH | RUDUAMA VR [P DJ IH
H SHUP HQWVDQG EUQI VKHULGHDV\R @H



$V&KDWSHURQRI 7KH $ U LRXQG , DP
SWRXG VR LH BIPAVRQ KRZ RXURW DQVOMRQ
FROQXHV VR FROMEXVIA P HDQLQI | X@ VR
6LQJ DSRUHB/ HYROLQI DUV @QGWFDSH LQ

D@ QP HQAZ WK VIKH 1 DVIRQDCOS UV & RXQFL@Y
2 XU6* $UN3DQ K

$ VWWKH KHDUARI ViKH 6% $ UV 3@Q LV D VKDUHG

YIMRQRI EXIGBIQ) C$ &RQOHAAG 6RAHWD C$
' DAQPVIVH &IWD DQG C$ &UHDVIVH ( FRQRP \ D
VKURXJ K VIKH VWDQV RUP DVIYH SRZ HURI VIKH DUV

7 KHVH DVSLLDARQV UHVRQDWA GHHSO® Z WK 7KH $ WA LRXQGB/ P DMMRQ DV

6LQJ DSRUHB/ | LDMP XL GLVFLS@DY DUV FHQWH GHGLEDWAG VR FKLABUHQ | LRP
ELA VR QOH \ HDU/R@ 7KWRXJ K LOFOMYH DFFHVWWE® DQG P HDQLQU | XODUN
H[ SHUHQFHV Z H HQFRXUWDJ H FXURMW 1LRP D\ RXQJ DJH Z KL®

VWHQI VKHQLQ) ERQGV DP RQJ FKIABLHQ | DP LOHV DUMAN HGXFDVRYY DQG
FRP P XQMHV : H DOR FROAOXH VR SLRYLGH | UIHH DFFHW VR | DP LOHV Z KR DUH
&+$6 FDUS KRGHU/ DV Z HIDV VR FKLABUHQ Z WK QHXURGLYHW HOFH VIR HQUXUH
QR RQH J HW GBIl WEHKLOG




7KH $ UV LRXQGB/ FRP P VP HQWR LOFOMYIW

UH ®IFW VIKH 6*  $ UV 3@QB/ HP SKDMV RQ
VWIDLQIQI DXGLHQFHV VKLRXJI K @ H DQG

WUHQI VKHQLQI FRP P XQIMHV VIKLRXJ K WKDUHG

H SHUHQFHV %8 FUHDWMQJ \VDIH DQG Z HBRP LQJ
VSDFHV Z KHUWH FKIE@GUHQ Rl GLYHU/MH EDFNJ LRXQGV
DQG DELMAHY FDQ HOFRXQWAUVIKH DUV Z H KH®
FXOWDWA HP SDVK\ P DI LODURQ DQG D @ HRQJ
DSSWHFIDARQ IRUFXOXWIH 5RRW  6KRRW Z VK
6W XNHB/ ( GHUFDUH DQG 6VIDU/ HDUQHW SLHVFKRRO
DQG 0 HP RUHV&DIO Z MK ' HP HOWD 61QJ DSRWH
DUH VZ R Rl VXFK FRADERWDMRQV Z VKK SDW/QHU

RU DQVDMRQV VKDWULHI BIFW VKLY 2 XU

SWRJI WDP P HV HQFRXUWDJ H SDUAFLSDVIRQ WDVKHU
VIKDQ SDWLYH REVHUYDMRQ DARZ LQJ FKIABUHQ DQG
FDUHJ LYHW/ VR FR FUHDW GL\VFRYHU DQG FRQQHFW
VKLRXJ K DUMMAF Hf SITHWRQ
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H DUH HTXD® LQVSILHG E\ VKH 3M@QB/ YIMRQRI DC  IMAQPWYH &IWD Z KHWH
DUV DQG FXOXWH DUH 1O XVHG LOVR HYHU GD\ MH 7KURXJ K RXUSUHVHQFH DW
* RRGP DQ $ UV &HQWH DQG 2 QH + RMQG 9LAIH 7KH $ U LIRXQG FRQMEXWAV
VR DPVIYDAQJ FRP P XQW VSDFHV DQG EUQI LQJ ViKH DUV FRVHUVR 1DP LAHY @ H
KDYH DOR EWRXJ KWRXUW.J QDVH VHQVRU WRU VMA@ SIRIWDP P H 7KH
$PDLQ 6DIRQ] VR 2 XU7DP SIQHV + XE 3HWDQDNDQ 0 XVHXP DQG 5HSXEQF
3RO VHFKQF LHDFKLQJ DXGLHQFHYV EH\ RQG RXUFHQAHY %8 HP EHGGLQ] DUMME
H SHUHQFHV Z IKIQ DFFHVWE® QHL KERXWKRRG HQYLLRQP HQW Z H IXSSRUNV
61QJ DSRUHB/ DVSLLDVIRQ VIR EHFRP H D YIEWDQWDQG HQGHDUQJ FIW \WKDSHG E\
FUHDWYIW DQG FX@XUDOSDUAFISDRQ




P SRUDQ® \ViKH 6* $ UN 3@Q LHFRI QVHV VMDWMKH | XWKUH RI VIKH DUV
GHSHQGV RQ SDUADHUKISY LOORYDARQ DQG VDBIQAGHYHBRSP HQW 7KH

$ U LRXQG LHP DIQV FRP P IWMIG VR Z RINQJ FERVHO Z VIK DUAMAV  HGXFDVRUY/
VFKRR® FRP P XQW JWRXSV DQG SXEQF DJ HQFLHV VR FLHDVIA RSSRUMXQUAHY
| RUDUWMAE H[ SHUP HQUMIRQ DQG SLRIHWRQDQJ LRZ VK Z LVKLQ VKH
FKLESUHQB/ DUV VHRVRU / DM HDU Z H SDUADHLHG Z VK 8 2 % VIR LOWRGXFH

| LODQFLDOMAMALDR. LQ RXU9 LVXDOS UM 6SDFH / R MDQGV LQ D IXQ DQG
HQIDJLQJ P DQQHU : H DOR ELRXJ KWIRFDODUMAN VR VE R LOWLODVMRQDO

| HWMIYDOY VIKH LQDXJ XUDO&XVIA ) HWMLQ 0 DFDX DQG SWRP LOHQWR2 ] $ D 1Q

$ GHDIGH $XWDID : H EHOHYH VMDWIQYHWAQY LQ\ RXQJ DXGLHQFHV VIRGD\
VKURXJ K LOQRYDVIYH DJ H DSSURSUDVIA SLRIWDP P HV @\ V VKH | RXQGDARQ

| RUD UHM@HQADQG VXWIDLODE ®1 FUHDVIYH HFRW WP VIRP RULRZ

$VZH ®RN DKHDG 7KH $ U LRXQG Z LAFRQUOXH VR FKDP SLRQ ViKH LR® R
ViKH DUV LQ VKDSLQI FRQI LGHQW FRP SDWIRQDWA  DQG P DJ LODVIYH \ RXQJ
FIM] HQV @ H DUH J DV XOVIR RXUSDUIQHLY VXSSRUMUY/ DUV \WIDI |
YROQWHYY DQG | DP LOHV Z KR MRXUDH\ Z VK XV LQ P DNLQJ VKH DUV
DFFHVWWE®1 DQG P HDQLQU | XOI RUHYHU  FKLAS

7RIHWHU Z H FROQMEXVMA VR D | XVXWH Z KHWH ViKH DUV DUH QRWRQO

H SHUHQFHG EXWIOYHG HQUFKIQI FRP P XQMHV LQVSIUQ) FLHDWYIW DQG
VWHQI VKHQLQJ 61QJ DSRUHB/ FXOXWDOLGHQWWV | RUJ HQHUDARQV VR FRP H
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$W7KH $WIRXQG ZH EHIHYH WDWHYHY FKIG DQG IDP I® VKRX@ KDYH DFFHW \R
P HDQQI I XCDW H SHUHQAHY UHJ DLEBMW Rl WHUED R JRXQG RUICP LADUW Z W \WWH DWW
7KURXIK P XGAS®! WHY Rl HQI DJ HP HOW Z H FROAXH \R FUHDM DFFHVME®! HQMI  SRIQNV
LOR WH DW HFRMMP  IRUIDP I@HV SUVAKRREY DQG FRP P XQWHY DRLRW 61QJ DSRUH 1Q
DO QP HOAZ WK WH 1 DARQDCS WV & RXQAGY/ YMRQRI EXITQ) Cb & RQUHAMG 6RAHWD

$V SDWARI RXUFRP P M? HQMR DFFHWELON Z H SURYIGH \ HDUURXQG DFFHW VR RXUYLWXDO
DUV \SDFHV DAERW * RRGP DQ $ W & HQWH DQG 2 QH + RWQG 9I@IH  7KHVH \SDAHV DWH
IOMUMARCD® GHMICHG R HFRXUJH 1UH SO 1P DIICDARQ GMVRYHY  DQG \KDUHG

IDP 1O H SHUHAHV WURXI K WH DW

$W RRGP DQ $ W &HOWH / RAMMDQGV LOYIWAY
FKIGUHQ RQ DQ P DI [CDAYH DGYHQMUH LQWSILHG
E\ WH IMDQGV Rl 61QIDSRH DQG ,QGRQHVD
7KV FRAERDIRQ EHEZHHQ 7KH $WIURXQG
DQG ,QGRQMDQ DWWWSDRKP L HZ L 3HWEP D
EUQIV | CP LODU IR VBBN DQG KDUHG UHJ IRQDO
KHMIH VR QH WWRXIK PPHMYH SO

H SHUIHCAHV 61QFH RSHAQ) 1Q'$ SUO WH
DUW LQUB@MRQ KDVZ HBRP HG YMVRLY

+ ' 4ADQ D

0 HDZKIBI $ &XURXV * DGHQ DV 2 CH
+RMQG 9IMIH HYDIHG \ RXQI HU FKIGUHQ
WWRXIK D KUK® VIPWBI DQG VHQRWY UFK
HOVILRQP HQW  Z HBRP Q) YMVRY
GXUQ) WH OWICDGADO HDU

fRYHG JRIQJI VR 7TKH $ UNIRXQGL DZ DV

YHL QIDIIQ  YHU FUHDVYH Z VK VIKH GL | HIHQWVKHP HY
HYHU QRZ DQG VKHQ DQG GHILQWH® Dil RUSDE®!




$ FFHWELON UHP DIQV D NH SURUW [Q RXUSWRIUP P IQ) ) DP IGHV ZKR KRG %OH DQG
2 DQH &+$6 FOUG HQW FRP SCP HQAW DFFHW VR RXU \SDFHV ZKI®! FKIGUHQ Z WK
QHXURGLYHU HQPH DQG WHUIDP I@HV DUH Z HBRP HG WURXI K RXUP RQM® 4 XIHWEXQGD V
KH® RQWH WILG 6XQGD. Rl HYHY P RQM 7RI HWHU WHVH LOWDWYHY VHYHG YIMVRLY
1O WH SDWILQDQADO\ HDU WHQRUWAQI RXU FRP P WP HOMR FUDAMY DQ LQFOMYH DQG
Z HBRP 1QJ DWW HQYLLRQP HOATRUD®

, RYH W(H H KIEIW WDW Z HWH XQTXH HVSHAD® WH |ROMDBV

( YHU RQH ZDV YHU NOG DQG VKH 4 XIHW6EXQGD\ V DLH LHD@® XVHIXO
IRUP\ NGV RQ ViKH VSHPXP

7KDON\ RX |RUKDYLQI XV ,WLVDQDP D] 1QJ VDIH DQG F®IDQ VDQRWDU |RU
QHXLRGLYHW HOMIGY 7KH IUHQGO® Wl I RSHQ VHQWRU VSDFH DQG J UHDW
DIUFRQGIMRQQI P DNH IVWKH SHU HFW FD® HVFDSH VR EHDWIKH KHDW

© HKDG D Z RQGHU XOWP H

% RQG RXUVSDAHV 7KH $ WURXQG FRQAQXHV VR GHYHBS SURJLLP P HV WDWUXSSRUADW
HQJ DJ HP HQADRRW GLLIHHOMM HV R @H  TURP 1QIDQW DQG VRGGBLY VR VHQRWY 1Q WH
FRP P XQW ,QWH SDWIQDQADO HDU Z H\DZ. \J QUIEDQAS URZ W 1Q SURI UDP P HV FDMUQJ
VR FKICUHQ XQGHUWUHH \ HDW RG SDIMEXOUD DARXU2 QH + RMQG 9L H FHQAH : H DOR
OXQFKHG +DQIRXAWE 2 +9 DQHZ ZHHNGD. DVMGRRQ LQWDAYH GHVI QHG \SHALLFD® |RU
IDP IOV ZIW \RXQ) FKIGUHQ SWRYIGIQ) RSSRUNQUWAV IRU LHDHG H SRIDRY DW
H SHUHQRHV GXUQ) WH HDU® \ HDL/

, RYH D@VKH P HWA VHVXSV VKDW, FDQBAL  RUUDVKHU Z RQBAZ DQWVR
UHFUHDVW DAKRP H 1 IFH WH®] HG VHQRU S@ VHWIRQ QR UIX\WKIQI QR
VWUHW . LGV FDQ VINH VKHIURZ QVIP HVR S@  VRXFK H| SG&RUH DQG P RYH
DIRXQG | LHH® 1 R QHHG VR LRVDVA WEMRQV ViKH\ FDQ W\ DV QU DV
VIKH\ Z DQW 9 HU FKI@L GMNIGY SO DWKHWRZ Q SDFH Z KLBI DGXOV FDQ
WHD[ DQG Z DK 1 R SUHWXUH




© H KDYH DOR REVHYHG WDG JURZ W 1Q RXU IQMUJ HQHIDARQDOSIRI P P HV 5RRW ‘
6KRRW DQG 0 HP RUHV &DIO 7KHH IQWDAYHY DBZ XV VR FROAQXH GHYHBSIQ) DIH

DSSURSUDM DQG FRI QWYHD UMVSRQUYH DW H S MIHQFHV IRUVER Rl WH P RMYXQHIE®
\VHIP HQM Rl RXUFRP P XQW  \ RXQ) FKIGUHQ DQG VHQRY  Z KIG! IRWMUIQ) RSSRUMQWHY
IRUFRQUHPARQ HP SDM\  DQG \KDUHG H SHUHQRHV DRIRW J HQHIDARQY

1 RINQYJ Z IVMK 5RRW 6KRRW RYHU VWKH SDWV/

\ HDU/ KDV EHHQ ERVK I XQ DQG | XOLAQ) / XDQOH DQG
KHU WDP KDYH EHHQ LQFLHGIE® WKRXJKWXO LQ

GHW QI DPVIYIMIHV DQG H[ SHUHQFHV |RU ERVK VKH
HGHWD DQG \ RXQ) FKLABUHQ

&UHDMQU P HDQIQJ IXO HQIDILQJ SWRIWDP P HV VKDW
FDMU VR VEZ R YHU Gl IHWHQW J HOHIDARQY FDQ EH
FKDOIQI QI \ HWVKH  FROUWMAQI® P SLHW XV Z VK
VIKHLU FUHDVIVIW DQG GHGLFDVIRQ

W KDV EHHQ DQ KRQRXU VR SDUQHU Z VMK VXFK D
SDWIRQDW DQG FRP P WWG WDP  7KH\ DWH D& D\ V
RSHQ VR IHHGEDFN Z LG VR |LQH VWQH DRVIYIVIHV
DQG KUK® DGDSVDE®! VR VKH QHHGV Rl VKH
SDUMFISDQW  7KWIRXJK VIKHVH VHWMRQV VIKH FKLGBUHQ

KDYH IRWP HG SWHFIRXV ERQGV DQG | UHQGWKISY Z WK
WKHU HGHW UHQGV ZKIFK KDV EHHQ WXO

KHDUX DLP 1 VR Z VOHW

7KH P SDFWRI VIKHVH LOQMLDPIRQV LV HYLGHQWLQ VKH
FKLGUHQB/ HQAMXMDWP  7KH\ RIWQ DW C KHQ DWH
ZHPHHQJ RXUS$K 0 D IUHQGV DI DY’ D DQG VKDWH
KRZ P XFK VKH\ HQW\ ViKH VAMMRQV 2 QH FKLG HYHQ
VDIG GVB/\R 1XQ DQG, @\H WMWYHU P XFK D

H DUH J LDWAI XOI RUVKLY P HDQLQJ | XOSDUADHUKLS DQG
@RN IRZ DU VR ALHDAQJ PDQ P RWH P HP RWDE®!
H[ SHUHQFHV VR HVKHU T
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2 XU$ W/ HDLIQ) - RXUH SURJ P P HVUHP DIQ SRSXOUDP RQJ SUAVAKRRY P DQ R
ZKRP UHLD DQQXDD® |RUDW EDVHG H FXWRQVDATKH $ WYURXQG 7KHVH SURI P P HVDUH

FDUH I X@ GHW QHG 1Q DI QP HOWZ WK WH ( DUD <HDLY' HYHBSP HQW WP HZ RUN DQG \WH
1 XWMUQJ ( DUD / HDUQHWY) WP HZ RINSUMVRUEHG E\ (&' $ HQWUQ) WIDARXURITHUQI V
UHP DLQ UHBIVDOADQG VXSSRUAYH Rl HGXFDRWBGDLOQ) RENMPRYHY

C HKDYH ®RYHG RXUWP H DV
( QFKDQWAG 9 R\ DJHVRQVKH 0 DJ LF
oXV ,WZ DV XK D I XQ DQG FUHDVIVH
SWRIWDP IRUVRGGABIY/ 7KH VHWIRQ LV
|LGBIG Z MK WRUHV P XV DQG S@\
SHUHFWRU K \ HDURGV

7KH $ UV LRXQG WDP LV NLQG DQG
FDUQJ DQG VMH\ P DGH HDFK FKLGE

| HHOZ HERP H DQG H[ FIVKG VR MRILQ 1O
2 XUQMBI RQHV &RN | RWZ DUG VIR ViKH
QH[ WDGYHQWUH RQ VKH 0 DJ L %XV

7KDQN\ RX | RUFLHDWQI VXFK D

P DJ LFDODQG HQJ DI LQJ H[ SHUHQFH
IRU\ RXQJ FKLGBUHQ D

C7KH IUHH S@® DW RWMDQGV DW
7KH $ U LRXQG DARZ HG VKH FKLABLHQ VR
H SGUH DQG LOWLDPWZ VKK GLLI HUHQW
DUV [QWIDAMRQV LQGHSHQGHQ®  7KH\
HQW\ HG FOP EIQJ VIGIQJ R®I SO\ LQJ
DQG GLVFRYHUQI VKH YDURXV VHQWRU DQG
LP DJ LODVYH S@\ DUHDV

7KH VSDFH HQFRXUDJ HG FUHDVYLW
H SRUMRQ DQG VRFLDOLQMWLDPRQ DV
VKH FKLEBUHQ HQJI DJ HG Z WK VIKH GLL T HUHQW
IMDQG VKHP HG DPIMMIHV DQG WRUHV
LQVSLLHG E\ UHJ LRQDOI ROIRWH

2 YHUD@ WZ DV D 1 XQ DQG P HDQLQJ | XO
H[ SHUHQFH VIKDAWXSSRUMG FKLASUHQB/

LP DJ LODVRQ DQG GIDULQ) VKLRXI K S@\ D




2 QZ HH\HQGV |DP L@V FDQ SDWAFSDM LQ D Z IGH YDUHW RI DWH S MIHQAHV\SDQQQ)
GDQFH P XME WHDAWH DQG YIVXDODWY DQG FIDW %4 P DNQJ DWW SDWASDARQ SDWRI
UH) X@UICP 1O IRXWOHV DQG ERQGEIQ) DRAMWEN Z H FRQOAXH VR QXUMUH @HERQ) DWW
DSSUHADARQ DP RQJ FKITHUHQ DQG FDUHJ LYHLY DINH

QAUQILQ) P\ NGV VR 7KH $UNWRXQG KDV DZDV EHHQ D UHD® QFH
H[ SHUHQFH 7KH SURJLDP P HV DUH VKRXJ KWX@ SXWWRI HVIKHU DQG J LYH VKHP
VSDFH VR H S®RWIH S@ DQG HQDIH IQ VKHURZ Q ZD\ , FRX@ VHH KRZ
QDWWD@® FXURXV DQG PP HUHG WKH  ZHWH Z WKRXW QHHGLQ) P XFK

SWRP SWY ,Vi/ D P HDQIQI I XOVSDFH IRU FKIGBUHQ DQG Z HBH VKDONI XO VR
KDYH H SHUHQFHG IMD

7KWRXIK RXU \SDFHV SWIRIUPPHY DQG SDWHUKISV 7KH $UWIWRXQG UHP DIV

FRPPIWAG WR EXGIQ) WRQHU FRQHMWRQY WWRXJK WH DW L FUHDWY
RSSRUXQWAHV [ RUICP LGHV DQG FRP P XQWHV R J DMHU SDWASDM DQG J URZ VRI HWHU

WURXJ K \KDUHG FX@MUDCH SHUHQAHV




Ct2: 7+( $576 * 9( &+,/' 5(1
025( 7+%$1 -867 % &5($7,9( (' *(D
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7KV \HDU 7KH $ WYURXQG P DGH D FRQVARXV HIRWAWR DPAYDM SOFHV DG SUHAGRW
EH RQG WDGMRCDODW YHQXHV EUQIIQ) P HDQQI IXODW H SHUHQRHV IOQR HYHY GD
FRP P XQW \SDFHV DAIRW 61QIDSRWH ,Q DO QP HQWVZ W WH 1 DARQDO$ W &RXQA®/
YMRQRI EXI@IQ) Cb ' MAQPWYH &IWD Z H H SDQGHG RXURXWHDK HIRW IMDQGZ LGH

SDANQ) RXUEDJV WDYH@Y QR QHIKERXWKRRGV DQG SXEQ \SDFHV DQG LOARGXAQ)
| DP LOHV' VR WH DWW IQ XQH SHAMG DQG DFRHWE®I Z D\ V

Q 0DUK DQG 1RYHPEHU 7KH $WWWRXQG ZDV
KRQRXUHG VR EH RQH Rl ILYH FKDUMHV XSSRUMG E\  7KH
ORXWIXH ) DILY 61QJ DSRUH GXUQ) ERW W 6SUQI 6XP P HU
(GMRQ DQG * UMQ) 6HDWRQ DVWH )  3IWOX@GIQ) : H
WDQURWP HG DQ IQFRQSIEXRXY FRWHU QR DQ DIMILPRYH
GHGFDMG DWW HQI DJ HP HOMSDRH Z KHIH FKIGBUHQ FRX@
SDWASDM 1Q GRS Rl DWPDNQ) ZRUWKRSV ZKIGH
SDIHQN \KRSSHG 7KV H WIQGHG  HQJ DJ HP HQW IRWP DW
HQCE®IG XV QRAWVRQD VR GHHSHQ DWW SDWAFSDARQ DP RQJ
\ RXQJ DXGIHQFHV EXWDOR VR IQARGXFH 7KH $ WYURXQG \R
QZ IDP OV DQG FRP P XQWHV AHQIWHQQ) DZ DIHQHW
Rl RXUP MRQDQG SWRI WP P HV




UX@IQ) RQ WH \XFFHW Rl RXU$ W %DWHG &XUWIEXOP DAR QH + R@QG 9I@IH 1Q ZH
| XUMHU GHYHBRSHG DQG VRXUHG RXUVHQRY WRU WD) SURI WP P H IQSILHG B\ GFDOZ UWU
IOMADRU 4 XHN +RQ) 6KIQB/ 7KH $PDIQ) 6DIRQI 7KH SWRIUP P H WDYHBIG \R \WH
3HIDQDNDQO XWHXP 1Q$SUO  DQG 2 XU7DP SIGHV+ XE 1Q2 FREHU UHDFKIQ) GLYHUH
DXGHAHY WURXIK 1P P HUYH DQG FXGMWD® URRWG WWRU\WAR) H SHUHGRHY ,Q - DQXDU
WH ZRW VRRN RQ D QHZ GIP HQURQ WRXIK D FRAERUMRQ Z W WXGHQW [URP
SHSXEQF 3ROWFKQE Z KR UHP DJ IQHG WH WU H GHMJ Q DV SDWWRI WHU) LQDO<HDU3 URMPW
7KLV SDVHIKIS EVHDMHG QHZ @H IQR DQ DOHDG. Z HO®YHG SURJIWLP P H Z KB SURNGIQJ
RSSRUMQWAV IRU\ RXQ) FUHDWYHV VR FRQMEX\WM P HDQIQT I X@ VR WH DWW HFAR WP

5 HSXEQF 3ROWMFKQE

3HWDQDNDQ 0 XVHXP

2 XU7DP SIQHV + XE



A

- RWINLQU Z VK 7KH $ U LRXQG | RURXUWI QDWUH HYHQW [GB' D\ 2 XW
Z DV DQ DEVRO\WH SGIDVXUH DQG D Z RQGHU XOH[ SHUHQFH  7KH \WDP
Z DV IQFLHGIE® GHGLFDVAG LQ VKH GHOYHU RI VIKHLUZ RUNVKRSY
SWRIWDP P LQJ  DQG FLDIWDPYIVIHY :© H YDOXH RXUSDUHUKLS Z VK
7KH $ U LRXQG DQG DSSUHFLDVIA VIKH SLRIHWIRQDOWP  FUHDWYIW  DQG
SDWIRQWKH EUQJ VR VKLV FRADERUMRQ ,WZ DV D J UHDADQG
VXFFHW XOHYHQW

Q -XCH 7KH $ WYURXQG SDWASDWG 1Q 0 DQGDL =RRB/ : 1@ ' D 2 XW
SUMVHOAQ 1UHH IRVIQ) SHURWP DFHV DRQIMGH WANHWG FIDWZ RUWKRSV DQG
IDP I® SHURWP DFHV 7KIRXIK WL FRERWARQ ZH EURXI KWDW H SHUHQAHV
IOR D QDMWHEDHG UHFUHDARQDOVHWMQ)  HOFRXWDIIQ)  1DP LAV VR HQFRXQMU
FUDAYW DQG SO\ 1QQHZ FROM W

a



,Q 6HSWP EHU DQG - DQXDY ZH DOR HWEEQKHG D QZ SDWEHIKIS Z W
L 1G67$57 JURXQEHG 1Q D \KDUHG EHIH 1Q VWHQIWHQQ) IDP 1® ERQGV DQG VXSSRUAY
HDU® FKIGKRRG GHYHBSP HOW 7KURXJ K SDUHQARKLE DWWV DRV DQG SHURWP DGRHV ZH
H S®RUHG KRZ WH DW FDQ VHYH DV D P HDQQJ IXOP HGXP IRUFRQUHAMRQ GDWQ) DQG

HP RWRQDCHQ) DJ HP HQADP RQJ |DP [@HV

&RAMERUIMAI Z WK 7KH $ U LRXQG KDV EHHQ D SRUMIYH H[ SHUHQFH
' XUQ] . LG67$57B/ 3M\' DM # 4 XHHQMRZQ DQG LQDXJ XWDO
. 1G67$57 * IDGXDMRQ WKH $ UNLRXQG VHDP FXLDWG P HDQLQJ 1 XO
SDUHOAFKIGS DRYIMHY DQG GHQYHUHG FDSVIYDWQJ  SHU RWP DQFHV
VKDW GIVS@\ HG D WWRQI FRQOHPIRQ Z VK WKH YDURXV FKIGS
GHYH®RSP HOWGRP DIV 7KHVWH DPVIVIVIHV DQG SHU RWP DQFHV Z HUH
YHU Z HOWHFHLYHG E\ . 1G67$57 SDUQHW/ DQG IDP LlOHV : H Z HWH
DOR [P SIHWHG E\ VKH SWRIHWMRQDOWP DQG VKH KLI K WIDQGDUGV VIKH
$ U LRXQG WIDP  GHP DQGHG Rl VIKHP VHOYHV 7KDQN \ RX | RU KHGLQJ
FUHDWA P HDQLQJ | XO H[ SHUHQFHV IRU RXU . 1G67$57 FKIGUHQ DOG
VIKHLU | DP LOHV




G XVIZ DQMIG VR Bk RX NQRZ VKH 6+ $ 3( 6 VSDFH LV VRRRRRR J RUI HRXV
$ QG VSHDNLQUI DV D VSHFIDOQHHGV P XP  Z H Z RX@ @RYH | RUD VHQVRU
S® VSDFH @\H VKLY VR EH D SHUP DOHQWVIKLQJ

Q1 RYHP EHU 7KH $ W IRXQG Z DVHQI DI HG E\ WH 61QJ DSRWH :  UMAY) HVAYDO
VR FRQFHSWDQH DQG GHWI Q D GHGLIFDWG IDP I® \SDFH D IIWMVIRU VKH |HWYDO
5HVSRQGIQ) VR VKH | HWAYDOWHP H C7KH 6KDSH RI 7KIQIVVR &RP HD Z H FLHDWAG DQ
IPPHUYH DQG VHQRU IUHQGD HQYLRQP HQNV WIDW ZHBRP HG FKIGHQ DQG
FDUHI LYHW [QR WWH QMDY DUV WRXIK SO\ IQMIDPIRQ DQG H SRUMRQ 7KH
RYHZ KH® [QI® SRMMYH UAVSRQWH DIILWP HG VWH [P SRUBQAH Rl FUDAQI LQFOMYH
DUV \VSDRHV | RUI DP LGHV Z IMKLQ @) H FD®B! FXEXUDO HAYDY

$VZ H FROAQXH VR H SDQG RXU
SUHVHQAH EH RQG FRQYHOURQDO
DUV VHWMQIV 7KH $ W UIRXQG

UHP DIQVFRP P MWMG VR P DNIQJ \KH
DUV DFFHVWME®! LOFOMYH DQG
GHHS® HP EHGGHG Z IWKIQ

HYHU GD @H FRQMEXWQ] VR D
61QJ DSRUH Z KHUH DUV DQG FX@OXWH
DUH H SHUHQRHG QRARQD 1Q
WWHDAHV DQG J DUHY EXWDRLRW
FRP P XQWHV SXEQE \SDFHV DQG

KDUHG 1DP 1©® H SHUHQAHV



™ > S
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$WIKH $ WIIRXQG Z H EHIHYH WDWD WME H FHBICRH DQG LQQRYDARQ EHI LQ Z W
FXURMW H SHUP HOBWRQ DQG FUHDAQ) \SDFH IRUSHRS®! VR FRP H VRJ HWHU

P HDQQI IX® ,QRXU W\ HDUDVDQDWIQMP HGDW  Z H FRQAQXH VR IQYHVALQ DAV
HGXFDRWY GHMJ CHY DQG FRAERWDRLY/ Z KR DUH SDMRCDM DERXWFUHDAQ) TXDON DWW
H SHUHCGAHVIRU\ RXQ) DXGIHQRHVDQG IDP LOHV :  H VHH FKIGUHGR/ DWW QRWMP SO DV
SWRIUP P IQ) EXWDVDQLP SRWEQADQG HYROIQ) DWAE SUDPAFH WDWGHVHYHV FDUH

W RXU DQG [P DJ ICDARQ % QXUXUQ) FRIERUMRQY DRURW GIVASAHV DQG HQARXWD 1Q)
DUWYWVR H SRUHQHZ Z D\ VR HQI DI 1Q) FKIGUHQWURXIK P P HIYH SDWFASDRY DQG
\RAD® UHNVSRQUYH Z RUN Z H KRSH R FRQAIEXW VR D FUHDWYH HAR VWP \WDALY VIEWDQW

XWEIQDE®! DQG GHHS® FRQOHAMG VR WH FRP P XQWHVZ H \HYH

7KL\ HDU Z H SDWEHUHG 8 QWG 2 YHWHDVYDON 82 %
VR IQFRISRUIDM | LlCDQADCDMIDR 1QR RXUDW \SDFH

| RMMDQGV 82 %LV Z IGHD UHI DUGHG DVRCHRI

61Q) DSRUHB/ P RWALI QLIFDQAFRISRUDM SDWRQVRI WH
DWW Z W DBQ WEQEQ) FRP P W2 HOAR YIVXDCDUW
DUV HGXFDWRQ DUWMGHYHBRSP HQWVDQG FRP P XQW
HQJ DI HP HQADRURW 6 RX\WHDWS MD DQG Z H Z HUH
GHHS® KRQRXUHG WDNKH  FKRVH VR SDWZHUXV

C2 XUSDUHUKLS Z WK 7KH $ UATLIRXQG RQ VKH 8 2 %/ HDUQLQJ 3@\ ] RQH
LHI GIFW 8 2 9B/ FRP P VP HQAWR QXUXUQI \ RXQU P LQGV VIKURXJ K FUHDVIZYH
DQG P HDQLQU | XOH[ SHUHQFHV %3 P DNLQJ | LQDQFLDOMVIALDR. HQJ DI LQJ DQG

DFFHVWLE®1 | RUIDP LOHV Z H KRSH VR LQVSLLH FKIAGBUHQ VR EXLES \WURQJ

I RXQGDVIRQV | RUVKH | XVIKLH D




: HDOR FROAXH WR IQYHVAIQ $ UNANVBE. DSDELOW ' HYHBRSP HOABOWRWP V 2 XU QG DQG
WG * URXQEYAHDNHY FR@FWYHYV DUH DV IR@Z V

"'DOFHZIW $@ O HQPUWYHUOPD $@ LV D GH@ KWXOGDQFH SHURWP DOFH
LOVSWHG E\ WH ELDQI XDOFKI@GUHQR ERRN $ @ DWWH 3DIN $@ GL 7DP DQ
7KV 1QMDAWH  ELIQI XDO (QIOK 0 DD SHURW DOFH  LOMRGXFHV \ RXQJ
FKI@GUHQ VR VKH EHDXW RI W(H 0 DD\ @QJ XDJ H WWURXJI K P RYHP HOADQG P XMF
"DOFHZIW $ @ SWRP MHV VR EH D MR\ 1XO HQUEFKIQ) H SHUHQFH WDWZ LO®IDYH
WHP W 1) P RYIQU DQG NQRZIQJ VRP HZRWGVIQO DD\

KHQ Z H VXJ J HWHG GRLQJ VRP H WIDY LQ NLOQGHU DUMQV ™\

Z RUINHG TXLIFN® DQG P DGH VKLY KDSSHQ : H DUH D& D\ V J DA,
VIKH VWDP B/ J HQHLDOVXSSRUMRR  7KH\ KDYH EHHQ VR J UHDW\R
DQG VR HQFRXUDJ LQJ +DYLQJ D: KIWHUR][ VR GHYH®S DQG LQFX

Z RWN LV .QFLHGLE® LQVSLUQY







: KDM VKH EHVANLQG RI 1XQ GIGQBMOQYRQAOH Z 1QQACT "

7KH* DPH: M 1 R 3RIQWV LV DQ LOWDPWYH H SHUHQFH GHW QHG | RUFKLGUHQ
DIHG VR \HDWR®G

7KH VHWMRQ EHI LQV Z MK D S@\ | XOWNW HDWUQ) VKUHH MEQQI'V @ KHQ VKH HGHW

1V SXWQ FKDU H Rl HOMUWIIQQ) WH \ RXQIHUVE R FKDRV XQI RV DV FRP SHAARQ

VBNHV RYHUDQG HYHY RQH Z DQW VR Z1Q & DQ WKH HBHWKHS WHP  UHGIVFRYHUWKH
M\ Rl SO\ LQJ MW RUIXQ'

$ IVMUVIKH VNIW FKLEBUHQ Z LO@VBNH SDUNIQ D JDP H Z I QR Z LlQQHWY QR SUJ HV DQG

DEVROWM® QR SRIQV 7RI HWHU VKH\ BDUHVSRQG VR FUHDYH SURP SW Z RUINQJ DV

DWDP VR VSDWN IGHDV HP EWDFH LP DI .ODMRQ DQG WHGIMFRYHUZ KDASD\ LV UHD®
DERXWFRQOHPURQ FUHDWYIW DQG MR\

CWZ DV YHU HQIDJLQ DQG VKH VRSLE LV YHU P HDQLQJ | XO
HVSHALD® LQ D | DWNSDFHG HQYLLRQP HQAMINH 6* D

C7KH VNIWZ DV YHU P HDQLQJ | XOLQ VDFKLQ)  FKLABUHQ DQG

SDUHQW YDURXYV GMRQV
© H FDQ KDYH P RUH VKDQ RQH HP RIRQ
' HHS EUHDVK VIHFKQLT XH | RUFKIGBUHQ E@RZ LQJ
GDQGHIRQV
3WREGP VROLQ

$ @RZ LI FKIGBUHQ VR BGIDG DQG EH FUHDVYH LQ VKH S@\ D




UHIG  PUARI 7KH $ U LRXQGB/ * LRXQGYHDNHUY 6 HUHV Z DV D
SHDQQII» [ SHUHQFH IRUXV DV D FR@VIYH K DV Z H@DV MEQQI V Z KR

YUH NHHC ¢ Z RN VRJ HVKHU I RUVKH | LUMMP H EUQILQ] RXUGL | HIHQW
H[ SHUHQFHV DQG VSHFALDMHY VR HVIKHU

2 YHUVKH FRXUH Rl VKH \ HDU®RQJ SWRIWDP P H Z H KDG VKH VSDFH VR
J HQXIOH® GHYH®S DQG H S&RUH RXUSWDPVIFH Z IVKLQ VIKDW? KHDWH | RU
<RXQ $ XGLIHQFHV VSDFH QRWMWWWR SXWXS DVKRZ EXWWR DWN

TXHWIRQV H[ SHUP HQW DQG MIWZ VK VIKH SLRFHW

2 QH Rl ViKH VKLQI V Z H YDOXHG P RWAZ DV KDYLQJ P XOIS®! SRIQWV 1O ViKH
SWRJ WP P H VR SDXVH DQG J DVIKHUI HHGEDFN  7KH SHHUP HQURU/
ELRXJ KWQ GL | HIHQWS HUVS HRVIYHV VIKDWS XVKHG RXUVKIONIQ) DQG
KHGHG XV VHH RXUZ RN VIKLRXJ K | UHVK H\ HV $ QG EHFDXVH VKLV LV D
7KHDWH | RU<RXQJ $ XGLHQFHV 7<$ SWRMIFW Z H DOR KDG VIKH
RSSRUXQW VR VMARXUZ RWN Z LViK DRVDOFKLABLHQ LQ VKH VSDFH  Z KLFK
IV XOP DWI® Z KR Z HP DNHZ RN IRU %HLQ) DE®! VR REVHUYH KRZ
VKH\ UHVSRQGHG LQ UHDOVP H Z DV LQYDOXDE®

KDWP DGH VIKH H[ SHUHQFH SDUAEX@UD UFK Z DV VKH RSSRUXQW VR
W VKIQIV WIS EDFN UHVKION DQG VW DI DIQ GUIHIHQWD : H KDG
FKLA@BUHQ Z KR FDP H EDFN DFLRW GL | HHHQWHWIRQV DQG WZ DV
J HOXLOH® 1 DVFLQDAQ) VR VHH KRZ VKH\  LHVSRQGHG VR GL I HIHQUWIKLQD V
DQG KRZ RXURZ QZ RWN KLU VG DV D LHVXQV

) RUDQ RQH NHHQ VR H[ S®RWH 7<$ VKLV NLQG RI S@WRLP LV UDUH DQL
LP SRUDQV , WFHQWHV GHYH®&RSP HOWDQG Hl SBRUDARQ DQG J LYHV
SWDAIMRQHWY VKH LRRP VR H[ SHUP HQWZ VK GL | HIHQADS SLRDFKHV
Z WKRXWVKH SUHWXUH RI D 1 LQMKHG SLRGXFW



™ ™

$V WH 1 DARQDO&HQAH Rl $66,7(- 6LQIDSRUH $66,7(- 6LQJ DSRIH FROMXHG \R
VIAHQI WHQ WH FDSDELOAHV DQG FRQUHPAMW RI WH $ W IRU<RXQ) $ XGHQRHV $ <$
VHRRUWURXI K \KWEIGHG HQIDIHP HOAZ M W SDIG P HP EHLY 7KURXJ KRXW) <
PHPEHY ZHH SWRYIGHG ZIW SURIHWMRQDO GHYHBRSP HONRSSRUMQWAY  [QGXVAN
QHVEZ RINQ) SOARWP V DQG DFFHW VR GRFDODQG LOMUDAWRQDOSIDRMARCHY GIYHID] 1QJ
$66,7(- VJ@EDOQHE RUN \R | DAQMM NCRZ BIGI H H FKDQI H DQG H SRUXUH VR GLYHUH
DUAAE SUDPWFHV

Q$SUO  EFDODINAV SDMWASDMG LQ DQ H FOMYH EHKIQG WH VAHQHY GIDRI XH Z W
WH FUDAYH WDP R =RRRP E\ 3DWK 7KHDAH $XVADID GXUQ) WH SURGXPURQV
SUMVHQEMRQ DWILRVRUD 7KHDWH 7KH VAWIRQ SURVIGHG YDODE®! QUKW IQR WH
FRP SDQ. V DUAME SURFHWHY DXGIHQRH HQJ DI HP HOANADMI IHV DQG DSSURDKHV \R

FUHDAQ) Z RUNTRU\ RXQ) DXGIHQRHV

3 URI HWIRQDOGHYHBRSP HOARSSRWMQWAY FROADXHG IQR 0 DUK Z W Z ROWKRSV
DGGUHWMQI NH DUHDV Rl FROMP SR SUDPWAH  7KHVH LQFOGHG &KLG 601 HI XDUELQ)
1Q 3WDPWFH  IDAMMMG E\ /1Q 6KA XQ ) RXQGHURI 7DN 7DNKW. IGV &0E 77. & DQG
7KHDAH IRU1 HXURGLYHU HOAS XGIHQAHV ®IG E\ 1 DEWKD * I® RUH $ WNME ' LWHPVRURI
YDURZ OQG YDMWS QWG . IQIGRP 7RI HWHU WHVH VHWRQV IXSSRWMG DUNANV DQG
SUDPMARCHY 1Q GHYHBSIQ] P RUH IQFOMYH HWIFDO DQG UHVSRQUYH DSSURDAKHV R
FUHDWY) Z RUN | RUD@FKI@UHQ DQG \ RXQ) SHRS®!



Q' HAHP EHU $66,7( - 61Q) DSRUH FRQYHCHG IW IQDXI XD <$ 7RZ Q + DO EUQJ 1Q)
VRIHWHU DWWV SURGXFHY P DQDIHY HGXFDRY DQG \VHARU WEN-KRGHY \R
GMVXW RSSRUMQUWHY FKDBIQJHV DQG IXWUH GIUHPARQY IRU BIQIDSRHV $ <$
HRU WP ) DAQIWMG E\ GDGIQ) SWPMARGHY IURP  DRLRW WH VHRRU WH 7RZ Q
+ DO IRWMHG GDBRIXH NRZOGIHWDUQI DG FROPWH WHOPWRQ RQ WH
GHYHBRSP HOARI WH | HG

7R IXUNHU VWHQIWHQ BQ) WP FRPPIWPHONV VR WH $ <$ HRRU $66,7( -
61Q) DSRUH OXQRKHG W/ LLHAP H 0 HP EHUKLS LQWDAYH 1Q - X®  7KH LQDXI XUDOFRKRW
ZHPRPHG  /ULHWP H O HP EHY UHFRIQMQ) IQGIMGXDY Z KR KDYH GHP RQMDMG

\XWEILGHG GHGIFDARQ R DGYRFDWQ) |RUDQG DGYDCHAQ) WH DWW IRU\ RXQ) DXGIHGRHV
1Q61Q) DSRWH

OMIDIRQDD $66,7( - 61Q) DSRUH FROAQXHG VR FRQMEXW VR J BREDOGMVARXWH DQG
VIAHQJ WHQ 61Q) DSRUH V SURVHQAH Z IWIQ WH LOMECDARCDCS  <$ FRP P XQW $66,7( -

61Q) DSRUH SHSUMWHOBAYH (@RQ 7DQ ZDV IQYWG VR SDWASDM 1Q WH SDQHO
GMVAXWRQ 0 HAMQJ RQ$ WV &XOMUH DQG SHDFHEXI@HQ)  DAUFFD UFFD | HWD 10
2 NQIZD -DSDQ 7KH IQMMRQ UHBPMG WH JURZ IQ) UHFRIQUWRQ R 61QJ DSRUHV
FROAIEXWRQV VR WH [ HG DQG SURYIGHG DQ RSSRUMQW VR VKDUH SHYSHPRYHY RQ WH
URGI R DWW DQG FXOXUH 1Q IRWMUIQ) GIDRIXH LQFOMRQ DQG SHDFHEXI@IQ) DRRW
FRP P XQWHV




™ ™ ™ ™

Q DDQPHOW ZIW WH 1DARQO $W &RXQA®/ 6% $W 30Q VR H SDWG
IOMODWRCDDDARQ RSSRUNMQWHY 7KH $ WYURXQG FROAMXHV VR SURYIGH SOAWRWP V IRU
61QJ DSRUH DAV VR HQJ DI H Z WK J BEDODXGIHGRHV WIURXJ K RYHWHDV SURVHQEMRQY
FROERUDARQY DQG FXOMWO H AKDQIHV % FKDP SIRQQ) FKIGUHQB/ DW DQG
SDWASDRY Z RUW IOMEDARQDD  Z H VKSSRWAEFDCDWAV 1Q EXIEIQ) QHZ GHVE RUW

GHHSHQQ) WHU SWPWAH DQG \KRZ FDMQJ 61QJ DSRUHB/ FUDAYH YRIFH EH\RQG RXU
\KRUAV

7TKIV\HDU ZH EURXIKWZKH . XHK 7XW0\B,Q 7KH 3DQMIB6WMGR IRUWH | IWAMAP H VR
0 DFDXB/1QDXI XUDCE XW ) HVMAIQ 6HSW

C7KH $ U LRXQG Z DV LOWUXP HQMDOLQ VXSSRUM 7KH . XHK 7 XXV VR
FRQOHPAZ VK & XV ) HVADQG VIR FRRUGLQDVIA ViKH FRQADRW

, DSSUHFLDWAG VKH VXSSRUASLRYLGHG VR @DIVH DQG SURYLGH P DUINHQJ

P DWAUDEY VR ViKH | HVAYDORW DQLVHLY

+DYIQJ VRP HRQH VR GLVEXW J LDQASIRSRVDY Z LV Z DV DR EHQHI LFLDOVR

VKH GHYHIRSP HOWRI ViKH J LDQWDSSQFDMRQY
\WZ DV HVSHFLD@® KHGSI XOVR KDYH VRP HRQH LHP LQGLQI XV DERXWGHDGAQHV D




H Z HH DOR QWG EDAN VR 2 [$MD $ GHDIGH VR SUHVHQARXUFR SURGXPURQ Z W

$ XVADIEB/ 6HQRUXP 7KHDWH Q1 RY

C, DP GHHS® J DV XO RUVKH RSSRUXQMHV VR Z RWN Z VK 7KH
$ UM LRXQG , Z DV J LYHQ FKDQFHV VR SDUAFLSDWA FR FLHDVA DQG
VIDNH RQ GIDGHUKLS LRGIV DQG VKLRXJ K FROUMIMAQI® \KRZ LQJ XS |
J DIOHG J LHDWHUDZ DUHQHW RI P\ VWHQJ VKV DQG DUHDV | RUJ LRZ VK
7KH \WIDP B/ FRP P VP HQWR KRQHAWMHYLHZ V' \WUKPKUHG | HHGEDFN
DQG WURQJ RUI DQLVDVIRQDOVXS SRUNMFUHDWAG D VDI H DQG
FROWUXPVIYH HQYLLRQP HQW RUDUMME GHYH@RSP HQW

3 LDPVIEDOVXSSRUMXFK DV YHQXH UHQUDO SLRGXPRQ VHVXS  DQG
EUGJLQ) FRP P XQIFDARQ Z Vi SDW/QHURW DQVDARQV DARZ HG P H
VRP D[P MVH P\ WP HDQG HQHUW\ VR IRFXVRQP\ DUAME SWDPIFH
RINLQJ Z WK 7KH $ U LRXQG KDV EHHQ LOWUKXP HQVIDOLQ EXLABLQY

P\ IRXQGDRQDOZ RWN LQ 7KHDWH | RU<RXQI $ XGLHQFHV 7<$

,Q+XVDQ2 ] DMD 7KH $ U LRXQG FROUMHQV® VXSSRUMG P \
DUAME J LRZ VIK DQG HQMXWHG P H Z WK VHYHLDOP DNRU LRGNV Z LVKLQ
VIKH SHURLWP DQFH : KHQ, H SUHWHG FRQFHUDV DERXWMP H DQG
HOHU\ FROWUDION ViKH VHDP DRPVYHO KHGHG QHJ RUDWA DQG
UHGIMUE XV UHVSROVELOHY VIR DFKIHYH D KHD®WLHU EDDQFH
DP RQJ VIKH SHURWP HU/ : KHQRQH Rl VIKH SHU RWP HU/ | HIL@Y VK
D IHYHU 7KH $ U LRXQG DOR VXSSRUMG FKDQJ HV LQ SHU RWP LQJ
DQG SHU LRGN VR HQVXUH VKDWVKH KLI KHVNT XDOW H[ SHUHQFH Z DV
WIDRI | HUHG VR RXU DXGLHQFHV

7KDQN\ RX 7KH $ UM LIRXQG |RUEHIQ] QRWRQD FRADERWVRU/ EXW
DOR | UHQGV D



6LQJ DSRUHDQ Z RUNV | RU\ RXQJ DXGLHQFHV DQG VIKHLUHI | RUV 1Q
EUQILQI VKRZ V RYHUHDV VR FHBIELDW DQG LHFRJ QVH RXUG* DUV
DQG RXUGRFDODUMV D

C7R EH DE®I VR VRXUD VW KRZ RXWIGH RI 61QJ DSRWH LV QR HDW |HDW *
, DP JIDWAIXORU7$* VFRP P WP HOWR SOWRLP LQJ RUWJ LODO

C2]$MD Z DV GH@Q KWWAG VR SLRILDP + XVDQ | RU\ RXQJ DXGLHQFHV LQ
VR D@J Q Z VK DQ H[ KIEMRQ I LRP ViKH : LGIDP ) DUrXKDU
&R@IPIRQ 7DV | LRP ViKH & RDW 7KH | HHGEDFN | LRP  WWXGHQW DQG
FDUHJ LYHU/ DANH Z DV RYHWZ KH® LlQJ RQH Rl P HDQLQJ | XODQG | LUAV
FRQOHPVIRQV Z VKK DUN 7KH $ UAT LIRXQG FRQAQXHV VR EH VIKH GIDGHU
1Q FUHDVQ KLJ K TXD@W DQG LP SDRWXODUAM] SHUHQFHV | RU
FKLABUHQ DQG WXGHQW Z WK FRP S®f  DFFHW UHT XLLHP HQW D

C7KH WXGHQW Z HUH DE® VR QDYLIDVW ViKH QDUDVIYH ILRP P DQ. HQM
SRIQV ( WKHU LP P HULYH RU LQYROYHG Z VK VWH SHURWP HW/ 7KH Z D\ VKH
SHU RWP HUW/ LOWALDAWAG VR FD® ® DQG LQFOAVYH® Z DV DGP LLDE® VR HQVXUH
VKDW RXU WXGHQW KDG VKH EHVWWP H SRWME® 7KH LQMFDM VHW VIiKH
Z RQGHU XOWRU @QH DQG P P HUAYH SGRWIKLRXJ KRXWKHE RXU WXGHQW DV
D FDSWYH DXGIHQFH 7KH LQGLYIGXDO DQG JWRXS LQMADPIRQY VKDW VIKH
SHURW HW/ KDG Z MK VWH WXGHQW Z DV ®RYH® DQG HQIDILQJ DV VKH\
S\ HG Z VK VIKH P XVIFDOLQWUXP HQW SDUN Rl ViKH VHWRU SRSV HQUXUHG
FROAQXHG HQI DI HP HOWDQG LQWADAIRQY 7KH VHQVRU  HBIP HQW Z RYHQ
VIKLRXJ KRXW VKH QDUIDAYH HQUXUHG VIKDW RXU \ RXQIHU RU KLJ KHU QHHGV
®IDUQHW Z HIH FDWALHG IRU 1Q VKH PRW ZRQGHUXO ZD\  : H DWH WR
DSSWHFIDWYH IRU VKH RSSRUXQW DQG KRSH VKHWH Z1® EH P RWH
H[ SHUHQFHV GNH VKLV | RU RXU WXGHQW DQG RVKHU VSHADOVFKRRY 1Q VKH
IXWUWH 7KDQN\ RX 2] $MD DQG FHQA{ ' D




$VSDWRI RXUFRQAQXHG SDWZHUKLS Z WK ( \SOQDGH DQG 3ROJ BWIKHDAH $ X\VADID
RXUIRFXV FROAXHV VR EH RQ WH FUHDWYH GHYHERSP HQAR! DQ LM HOHUIDARCDCY. RUN
3DV, W2 Q ,QIW QG\HDURI GHYHBSP HONVZ H KHG RSHQ Z RUMWKRSY |RUWH J HQHIDO
SXEQF DV SDWR! (\S@QDGHE/ 0 DUK 2 Q ) HVAYDO © H VHRIXUHG IXQAQ) W JR
0 HERXUWH IQ1 RY VR FRP SGMW WH I LQDOSKDVH RI FUHDWYH GHYH®SP HOAEH RWH
WH \KRZ FDH 1Q VO DUK 2 QIHWYDO

C  KDWHQGXUHV LQ FULHDVIYH Z RN LV QRWDQE D\ V ViKH RUGHURI LW/
P DNLQ) EXVWKH GHSVK RI @AMQQ] VKDWDARZ \ HDFK YRLFH R 110G
W W KWXOS@FH ,Q FRADERWDWQ) RQ 3DW ,W2 Q IRUO DUFK 2 Q
DQG Z VK 7KH $ U LRXQG DQG 3ROJ RW, | HOWKDAP \
LOSXW DV D FUHDVIYH Z HUH J HOXIOH® FRQUGHWHG DQG , DSSUHFIDVAG
VIKDAWKH Z RUIN DI QHG FRVHO Z VK P\ LOMAUAVW DQG SWDPVIFH 7KH
FDUH VINHQ VR GHHSHQ RXUUHDMRQWKLSV Z IVK RQH DQRVKHU DR
WUHQI VKHQHG VKH SLRFHW DQG LQ VXKUY VKH Z RWN IWHOD D




3DW,W2 Q

C3RO J BRWDLH VKUMIG VR EH FRAERWDWWY Z WK 7KH $ UV LRXQG |RU

WY VXFK DM\ VR Z RWN Z VK DQ RUI DQVDVRQ VIKDADOR SURUVIAHY
SM DQG FLHDVIYIW Z VK FKLEBUHQ DQG VR H[ SQRUH VKLY
LOWALD HQHUDARQDOZ RN Z VK DUAMA | LRP - $ X\MWDAD DQG 61QJ DSRWH

7KHWH DUH VR P DQ' @\ HW/ VR ViKH DUMME H SRUDARQ DQG GIDLLQ] 1O
VKLY SLRMIFW DFLRW FX@XUHV DFLRW J HOHUDMRQY HQI DI LQJ Z VK

QHZ DXGIHQFHV DQG GUHDP LQJ L.Q/R QHZ P RGHV Rl SUHVHQIDVMRQ

© HDWH VR RRNLQJ |RWZ DUG VR FRQAUOQXIQI RXU SDUQHUKLS DQG
VKDUQJ VKLY Z RWN Z Vi DXGLHQFHV LQ 61QI DSRWH $ XWWUDAD DQG

EH\ RQG D

$V ZH PRYH IRZDWG 7KH $ WITWRXQG
UPDQV FRPPIMAG R FUHDAY
DFFHWME®! P HDQIQJ I XODW H SHUHQAHV
IRU AU  IDP @V DWW DJG
FRPPXQWAY $V WH ODGHU [Q
FKDPSIRQQ) IRU $W IRU <RXQ
$XGHFHN ZH ZI® FROMXH WR
VAHQIWHQ FR@ERUMRQ  IQCRYDARQ
DQG WH URBI R WH DW [Q FKIGUH®/

HYHYGD @H : H DH JWDMXOWR RXU
SDWZHY DUNWV  \XSSRUMY DG
IDP IGHVZ KR RXUWH Z WK XV 1Q EXLGIQ]
D P RUH FRQQHAMG DQG FUHDWYH \RAHW
WURXJ K WH DWW




$ EL] VMDQN\ RX VR D@

+ _'_"' RXUJ HOHLRXV GRORW/
*x _\' + ' RODAWRQVRI DQG DERYH OWMG |Q DSKDEHWFDORUGHU
YRXVIT XHV ) /
* &4 Pl
* .I_ 5ROQV 1 IFROV 0 DUFHO-

8 QWG 2 YHUHDV %DQN
<RRQJ 0 D\ ) HQ 9 LFVRUD

C2 XUSDUQHUKLS Z VK 7KH $ U LRXQG KDV P HDQLQJ | X@ DGGHG VR VIKH H| SHUHQFH
Rl 1DP LOHV YIMMQ) YRXWTXHV 3 DUHQW DSSUHFIDWA KDYLQ) D VDIH VSDFH Z KHWH
FKLESLHQ FDQ HQI DU H 1Q FLHDVIVH S@\  Z KIB! VKH\  H[ SGRUH VIKH HYHQW P DNLQU VKH
H[ SHUHQFH P RUH HQW\ DE® DQG DFFHVWIE®! | RUD®D

© H GHHS® HQW\ Z RINQU Z VK 7KH $ UULRXQG DV Z H NQRZ VKHLU SLRILDP P HV
FLHDW P SDFW EH\ RQG Y%RXWTXHV : H DIH JWDMIXO VR KHS VXSSRUN 7KH
$ VW LRXQG V HIIRUV VR EUQJ P HDQLQJ I XO DUV H[ SHUHQFHV VR XQGHU UHVRXUFHG
| DP LOHV LQ VKH Z LGHUFRP P XQW D




™

YRDUG 0 HHVIK V

YRDLG P HHMQIV DIH KHG RQ D TXDUMWD EDMY VR WHIHZ WH UHVXOV DQG
SHURWP DQFH Rl WWH &RP SDQ DQG W WDWI IE S@Q 7R | DAQMWM DMAQGDQRH

%RDLG P HAMQJ V DUH VAKHGX®IG DAVBDWAD \ HDUDKHDG  $ \WKH @VWP HHMQJ Rl iKH
ILODQADO\ HDU VIKH %RDUG Z LG@DOR DSSURYH VIKH DQOXDOEXGI HWIRU WKH | RQRZ QY

\HDU $V SDUAVRI JRRG JRYHUQDQFH NH P DALY LHTXIUQI GHAMRQ DUH UHVHUYHG
|RU UAVROMRQ DWYRDLG P HHMQIV VR | DAMIDM GMXWMRQ UDWHU WKDQ E\ HP DO
ALFXOMRQ 7KH &KDILSHYIRQ HQUXUHV VKDASARDUE P HHMQI V DUH KHEG DV DQG Z KHQ
QHFHWDY  Z MK RSVIRQDOP HHWQI V FRQYHQHG Z KHQ VIKHUH DUH SURMQI P DALY/
WHTXWQ) VKH YRDUGE/ FROMGHIDARQ  7KH 6HAUHVBY DWIMWV WKH %RDUG Z MK WKH
SIHSDUDMRQ Rl P HHWQJ DIHQGD DGP IQMMY DWMAQGY DQG UHARWGV P LOX\WMV R

YRDUG SUIRFHHGLQIV 1Q D IP HO P DQUHU VR HQUXWH JRRG IQRWP DMRQ |BZ  Z WKIQ
WWH YRDLG

$ VRVECR! | RXUYRDLG P HHMQIVDQG $* 0 Z HIH KH@G GXUQ) ViKH 1 LQDQADO, HDU
1 R %RDUG P HP EHLY DUH UHP XQHUDWAG | RUWHLUYARDLG VHUYLEHV LQ VIKH | LQDQADO, HDU

7HWP /P WRI VKH Y%RDUG

7TKH YRDG HOVXWHY WDW D@ YRDUG P HP EHY VXEP IW IRU WH QRP ICDARQ DQG
UH DSSRIQ® HOVRQAH HYHY  WUHH \ HDW/

7R HQDE®! WAFHWIRQ SOQQQ) DQG WHDG\  UHQHZ DOLQ WKH VSIUMRI VXWICDELDW R
WKH FKDUW VKH %RDLG KDV D VP @ IMRI WAQ \ HDW/ ,Q SDUAEX@U VKH + RQRWDY

7UHDVXUHU KDV D VAP @ IWRI |RXU FRQHPXMYH \ HDW/ 7KH +RQRWDU 7 UHDVXUHU
WSV GRZ Q ILIRP ViKH SRMMRQ RFH WH PO IP XP 7HWP / [P WY UHDFKHG EXWADQ
FROAQXH VR VHUYH 1Q RVHU SRMMRQV RQ WKH %RDUG DQG QRWEH RQG ViKH RYHWD®
THP /PR FROMHPXYH \ HDWY XQBMW VIKH %RDUG J DOV D VSHADOFRQFHWIRQ
IRU WWH P DMAU GXH VR \SHALIF UHDVRQV SHOSSRIQM HOW IRU WH + RORUDY

7UHDVWXUIHUSRMMIRQ FDQ EH FRQUGHUHG RQD DIVMUD @S\VH RI VE R \ HDW/

7KHH DH (R ERDUG P HP EHWY/ Z KR KDYH VHUYHG |RUP RUH VKDQ VMH VS XOWAG VIALP
@ MRl \ HDLW/

1 RQH Rl WH Wl FKDILY VKH %RDLG DQG Wil P HP EHUV GR QRWFRP SUMVH P RWH
WDQ RQH WILG Rl WWH %RDUG 7KH ([ HEXWYH ' WHRAVRU Z KR LV D ERDUG P HP EHU
GRHV QRWYRW RUSDUWAFLSDM 1Q %RDLG GHAMRQ P DNQJ



5R® Rl VIKH * RYHUQLQJ %RDUG

7KH YRDGR/ IR®I IV VR SWRYIGH VWDWJIF GILHAMRQ DQG RYHUL KW Rl 7KH
$ WY URXQGB/ SIRIWP P HV DQG REMPWHY DQG VR WWHU WWH FKDUW \RZ DGV
IXOLAQ) W YIMRQ DQG P MMRQ VRXI K JRRG JRYHLODGFH $V SDUARI LW (R®! \KH
IRCRZ LQJ P DMLY UHT XILH %RDLEB/ DSSURYDO

$ PMQ WH EHVMQMUHVARI 7KH $ W UIRXQG DQG EH DRAYHO LQYRAOHG 1Q WH GHAMRQ
P DNQJ SIRFHW DQG MRIQAD P DNH GHAMRQV DV D %RDUG RQ SRIR P DMAY/

% (WIEQK JRRG JRYHLODQRH SWRAWEHY VKDMGQRHDVH WDQUSDUIHQR. DQG
DFFRXQEION DQG H HIAVH WUEWFRQARORYHU | LQDQADOP DMALY/ Rl

7KH $UVWRXQG LOFOGIQ) WH DSSWRYDORI EXGJ HWIRU VIKH 1LQDQADO

\ HDU DQG P RQVRUQJ RI H SHQGWWH DI DIQWVEXGI HWDV Z HODV WH
WHYIHZ DSSWRYDCRI TXDUWMUWD | LQDQADOWIMVAP HONV

% ( QUXUH FKDUVEE®! | XQGV DQG DWHW DUH X\VHG LHDVRQDE®  DQG RQD IRU
WH IXUMHDQAH Rl 7KH $UTWRXQGE/ NH REMPAYHV E\  UHI XOUD
P RQVRUQI WKH SURJ LW RI ViH FKDUWB/ SURJ LDP P HV

* -+ LK KWSRWIQADOFRQ@W Rl IQMUHW Z KHQ QHZ SRIAHV DQG RU
SURFHWHV DUH [QMDWG

% ([HWAWH DSSWIRSUDWM GXH Gl HOAH RQ EHCQHIIHDUHY  SDUAPHY/ DQG
GRQRWY/

$GYIMH RQ FGDU VHOIFARQ FUMWUD |IRU EHQHILFIDUHV
LGHD@ GRFXP HQWMIG LQ D SRTA DQG SXETF® DYDLDE®!

$GYMH RQ Z UWMQ DI WHHP HQWV Z MK SDWQHY RQ WKH

VFRSH Rl Z RIN DRAYIMAHV P RQVRUQI P HDVXUWHY DQG X\VH
Rl W(H FKDUW V QDP H UHVRXUFHV

® (WREQK SDUHUKLISY DQG QHVE RN Z IMK SRWQADOGRQRW VR I XUMHU
SWRIWP P 1QJ 1QVDWYHV VR DFKIHYH VHWI RDY

% 3HURWP WHHYDGDWRQRI WH H HEXWYH GLLHRAVRU



" IVFARVXIWH RI 5 HP XQHWDMRQ Rl VKUHH KL KHWNSDLG WD |
2 HWI | IHRHLYHV P RUH WKDQ Rl DQRXDOHP XCHUIDARQ

%H-VEZ HHQ R

7KH\DP HWl | VHUYHV DV D YRDUG P HP EHURI ViKH FKDUW

7KH $ UV LRXQG KDV QR SDIG Wil Z KR DUH FARWH P HP EHUWV RI ViKH 1DP LO RI VIKH
([ HAXVIYH ' WHAVRURUYRDUG P HP EHY/ Z KR WHFHLYH D VRVIDOLHP XCQHUDVIRQ RI
P RUH VKDQ GXUQJ VKH \ HDU

5 HVHUYHV 3 R@A

7KH $ W LRXQG KDV D LHVHUYH SRTR IRUGRQI VP \WEELDV Rl VKH RSHUIDWRQV DQG
VHQUXUHV VIKDARKHUH DUH VX1 T LEHQAUHVRXUPHY VIR VIXSSRUMKH FKDUW 1Q ViKH HYHQWR
XQRUAVHHQ ALFXP WBQFHY $V D JHQHDO K® Rl WXPE  IW ZRUW \VRZ DBV
DFFXP XOMQJ M[ P RQKV Rl RSHUDWRQDOH, SHQGIWUH VR EH NHSWDV UIRVHUHY 7KH
UHVHUH GIYHOLY WHYIHZ HG \ HDWD® E\ WH YRDUG VR HQUXUIH WDWMKH UHVHUYHV DUH
DGHT XDV VR | XOLOWH FKDUWB/ FROAQXIQ) REQ DARQV

5 HVHUHY SURYIGH 1 LQDQADOWRELDN DQG VWH P HDQV |RU WKH GHYH®RSP HQWR!I \VKH
7KH $ WY URXQGB/ SUQAS DODRAMW

KIW®B ERRZ LQJ 3RAA

7KH $ UV IRXQG KDV 1Q S@FH D Z KMB ERZ LQ) SRIA VR DGGUHW FRQAHUDV DERXW
SRWE® ZRQ GRIQJ RU IP SIRSUMMHV 1Q [LQDQADO RU RWHU P DMAY Z WKIQ
VKH FKDUW




&RQ QFWRI , QVHLHW

$@YRDUG P HP EHWY DQG Wl DUH WHTXUWHG VR FRP SO Z WK 7KH $ UATURXQGR/
FRQ@WR! IOMHSRIR  7KH %RDUG KDV SXWQ SOFH GRAXP HQMG SURFHGXUHV IRU
%RDLG P HP EHWY DQG Wil VR GHFOUH DPVWDORU SRWIQADOFRQ GEW Rl LQMUHVV RQ D
UHJ XQUDQG QHHG VR EDVY %RDUG P HP EHLY DOR DEWRLQ DQG GR QRWSDUAFLSDWM 1Q
GHAMRQ P DNQJ RQ P DMAY/ Z KHUH WH KDYH D FRQITGEVR! LOWUHVY

7KH &RP SDQ B/ FROMIMWRQ GRFXP HQW WA VIKDWZ KHQHYHU D P HP EHU Rl WiKH
YRDLG IQDQ ZD GULHAD RUIQGUUHAAD KDV DQ LOMUHVAMOQ DQ. WDQDPIRQ SURMIFW
RU P DMAU \WH P HP EHU \KD@ GMFBRVH WKH QDWH RI KLY IQMHWEH RWIH WH
GIVAXWRQ DQG VKRX@ QRWSDWAASDM RU YR RQ WWH P DMAU + H \KRX@ RITHUWR
ZWGZ IWRP WH PHMQI DQG WH %RDG \KD® GHAGH LI WKLY \KRX@ EH
DFFHSWMIG

$ GGMRQD® 7KH * IRXQG &R / IP MAG DOR KDV 1Q S@FH D SRTA |IRUFRQTEW Rl
QMW IRU WWH 9%RDG DV ZHD DV IRU Wil VR HQUXUH \KDW D@ SDWAHV DPW
LQGHSHQGHOWD DQG LQ ViKH EHVMOQMUHVW Rl VKH &RP SDQ. DQG DYRIG HVKLEDO B4 DO
ILODQAIDORU RWHU FRQ@FW Rl [QMUHWZ KIEK P D\ [P SHGH RU FRP SURP MH VKHLU
UVSRQUEIDAHY $V D JHQHDOWK®! MH P XVWCRWSOFH WHP VHOHV 1O D SRUMRQ
Z KHH VHIU GXMEV DQG LOMUHW P Dl SRWME® FRQ@PW Z KHWHU SHUFHLYHG RU
DAXDO :  KHWH D GILHARURUWRI T KDV SHURCQDOLOMUAVW WKDAP D\ FRQ GEWZ WK KLY
GXVIHV VR WWH &RP SDQ. KH \KRX@ P D\H GMFRVXUH VR VKH &RP SDQ. DV \RRQ DV
SRWE®I DQG REVILQ \KH DSSWRYDOR! VKH %RDUG RUP DQDJ HP HQW $ @GILHAVRYY DQG
Wi | KDYH VR P DNH DQ DQQXDOGHFDUDARQ WDWHH  KDYH UHDG DQG XQGHUARRG WKH

SRAA DG Z KHKHUWHWH DUH DQ. SUMMHOARUSRWIQADCHRQ TRW

™

+ RADQG 9IAMIH : D\

2 QH + RADQG 9 LA H
6LQJ DSRWH
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3 WIRIHWRQDO&RP P WP HQW
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4 XDA LFDARQV
UDFKHIRURI $ FFRXQIQR
1 DARQDO8 QLYHWW RI 61QJ DSRUH
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$@Q: RQ 7XDQ. HQJ

+ RORWDY 7 UHDVXUHU

$JH
$ SSRIOMG VR WH ¥RDUG RQ 2 RVREHU

© RINSO@FH DQG ' HWJ QDMRQ
&KIHI ) LODOADCR 11LIFHU 2 @YH 7UHH ( WiV / P IVAG

3RIHWRQDO&RP P VP HQW
7 UHDVXUHUK 6LQI DSRUH * \ P QDVAEV

4 XDl IFDVIRQV
0 % 8QYHUW RI 6 WDWFOGH

YDFKHRURI $ FFRXQBQR 186
G\M@U}H IRUYRDLG 0 HHWQIV
LLHAVRY/

3WRIHWRQDOYRGLHV RXVRI
$ FFLHGIWG ' LLHAVRU 61QJ DSRUH , QMW RI *
&) 2 FRP P IWMH DQG ) HIRZ &$K ,6&%

0 HP EHUK 61QJ DSRUH , QMUDWRQDOR KDP EHURI
&RP P HFH
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$JH
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3RIHVMRQDO&RP P VP HQW
5 HALHG

4 XD IFOMRQV
0 DWW RI $ W & RXQWH@
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" $ WMQGDQFH |RU%RDUG 0 HHMQIV %DFKHRURI $ W 6RFIDO RN
* RXW\RI ) 1 DARQDO8 QYHUAW RI 61QJ) DSRWH
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YROUG 0 HP EHU

$JIH
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: RINS@FH DQG ' HWLJ QDMRQ
7KH / HDUWLQJ) &RQOHPMRQV3 / &R ) RXQGHU ' LWHAVRU ( GXFDVRU

3 WIRIHWRQDO&RP P WP HONV
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3K  &DQGIGDWA * ULIIWK 8 QLYHUUW




<HR 6RFN. RRQ 0 DJJH

YROUG 0 HP EHU
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1 RP LQDWRQ DQG SHP XCHWDMRQ &RP P WMH O HP EHU

$JH
$ SSRIOMG VR WH ¥RDIG RQ ) HELXDUY

4 XDA LFDARQV
YDFKHRURI $ FFRXQWQR
1 DARQDO8 QLYHUAW RI 61QJ DSRUH
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YRDU 0 HP EHU

$JH
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/
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&KDUWSHURQ / HDIQD / 1P
6HFUAVID  3DWAFID . RK
0 HP EHU 0 DU JIH <HR

7KH 15& 1V UASRQUE®! IRURYHUHHQ) WH UHP XQHIDWRQ DQG \XFFHWIRQ SOQV R
7KHS$ WYRXQG IQFOGIQ) WH DSSURYDCR! WH ([ HEAYH' LWHRVRWB/ UHP XQHUIDWRQ DQG
EHCHIWDVZ HODVDQ Wil UHDWAG SRTEHV WDWP SDPARQ WH DSSURYHG EXGI HW

7KH &RP P MWWH P HWWWWUHH WP HY GXUQJ WH \ HDUWR GIVRXW UHP XCHUIDARQ UHDWG
P DMAY DQG VIXFFHWRQ SOQAQ) |RUWH CH WAKDILEHWRQRI 7KH $ WY URXQGE/ ERDUG




™ ™ ™ >

&KDILBHURQ 5DFKHO<RQJ
6HFUHVDY & RQWDQFH &KID
0 HP EHU 0 DJJIH <HR

7KH) $& KHG VIR P HHWQI V GXUQ) WH 1LQDQADO. HDU ,Q FDUN 1Q) R I XQPARQY
DV\SHALLHG 1Q W WP VRI HHHEH WH ) $& UHYIHZ HG WH RYHIDOMARSH Rl WH
H WLDODQG LOMUDCDXGIVDQG GVRXWWHG WH 11QGIQT VR WH DXGIW 7KH ) $& DOR
UHYLHZ HG WH 1LQDQADOWBWP HQN Rl WH FKDUW DQG WH DXGVRUB/ UHSRWM RUWH
IIQDQADO HDUHQGHG 0 DUK 7KH5HHYH 3RTA. WH GIYHORI UAVHUYHV DQG
GIVFRVXUH 1Q $ QQXDOB HSRWADQG ) [QDQADCE HSRWZ HH UHVIHZ HG E\ WH ) $& \RR
EH RUH WHVH DUH SURVHQMG VR WH ERDLEG | RUDSSURYDO

<IRQJ <IP 0 Q) 5DFKHO

&KDILSHURQ ) LODQFH DQG $ XGIW&RP P IWMH
$JIH

: RINSOFH DQG ' HMJ QDVIRQ
* URXS &KIHI ) LQDQFIDC? 1IFHU &IW ' HYHRSP HQW / [P IVAG

4 XDU IFDIRQV
YDFKHRURI $ FFRXQUEQR\
1 DQ DQJ 7HFKQR®J LFDCB QLYHUAW

3 LRI HWRQDOYRGLHV

0 HP EHURI WH %RDUG RI &RP P XQIFDE®! ' VHDVHV $ J HQOR

0 HP EHURI WH 1 RP LODWQJ &RP P MAMH Rl , QWM RI 61Q) DSRUH & KDUMUHG $ FFRXQEQW
0 HP EHURI WH 8 QWG 1 DARQV* (REDOZRP SDRVB/&) 2 7DVNIRUFH | RUWKH 6 X\WWILQDE B

' HYHRSP HQW* RDY

&KID <DQJ 3IDK &RQWIDQFH

6HFUHVIDY ) LQDQFH DQG $ XGIW&RP P IWMH

$JH

4 XDA LFDARQV
YDFKH®RURI $ FFRXQBQR  + RQRXW/
1 DARQDO8 QLYHWW RI 61QJ DSRWH
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SUCHS®!  7KH FKDUW VHWYYHV IW P BMRQ DQG DRKIHYHV IW REMIPWYHV

&ODD WIW WH FKDUMZE®! SXLSRVHV ) RUH DP S®I YIMRQ
DQG P IMMRQ REMPWYHV X\H RI UMVRXUAHV DPAYMV DQG \R
RQ DQG LQFOGH WH REMPWYHV 1Q WH FKDUWB/ J RYHUIQ)

LOMAKP HQA3XEQK WH WIAMG FKDUMIE®! SXLSRVHVRQ &RP STHG
SOWRWP V ) RUH DP S®I &KDUW 3RWEOZ HEVWM \RADO

P HGID AKDQQHY DQG VR RQ WIDWADQ EH HDV® DFFHWHG E\
WH SXETF

" HYHRS DQG [P SGP HQAWWDM] LE SGQV R DRKIHYH \WH

WAMG FKDUMIE®! SXUSRVAV &RP STHG

+ DYH WH %R0OUG UHYIHZ WH FKDUWB/ VADM LE S@QV

UHI XOUD VR HOVXUH WDWIMH FKDUW LY DRKIHVICQY) W
FKDUMZE®! SXLIBRVHV DQG P RQAWRU HYDADW DQG UHSRWAKH
RXWRP H DQG IP SDRARI W DRRYIWAY

&RP SGHG

" RFXP HQAH SOQIRUEXITHQ) WH FDSDAW DQG FDSDELOW
Rl WH FKDUW DQG HQUXUH WDWIH 9RDLG P RQVRLY/ WH
SWRIHWRI WL SOQ

3DWADCRRP STQAH
G&DSDAWD UH HWY/VR D FKDUMWBY LQ IDWAKPUH DQG
RSHUDAWRCQDCUHVRXUAHV Z KIGB! CFDSDELMAD UH HW/\R W
H SHWH \N@DQG NQRZ BIGI H

SUCAS®I  7KH FKDUW KDV DQ HI HRWYH %RDUG DQG 0 DQDI HP HQW

7KH %R0 DQG 0 DQDI HP HQADUH FROPAYHD UAVSRQUE®!

| RUDFKIHYIQ) WH FKDUMWB/ FKDUMZE®! SXUBRVHV 7KH LRGNV
DQG UHVSRQUELMAHVRI WH 94RDUE DQG 0 DRI HP HQWMKRX@
EH FODUDQG GIMACFW

&RP STHG

7KH YR0UE DG 0 DRI HP HQAWKRX@ EH IQGXPWMG
DQG XQGHJ RWIIQQ)  Z KHUH GHRHWOY  DQG WHU SRP STG
SHURWP DFH UHYIHZ HG UH) XOLD VR HOWXUH
WHUH | HPRYHQHW

" RFXP HQAH WP VRI UH HUHQRH | RUWH 9RDUG
DQG HDFK Rl IWFRP P WHHV 7KH 9%&RDUG VKRX@ KDYH
FRP P MWWHV RUGHWL QDWAG YRDUG P HP EHUV

VR RYHWHH WH IRGRZ 1Q) DDV Z KHUH UHBDQN
VR WH FKDUW

D $XGW &RP SOHG
E ) LQDQFH
2 WHUDUHDV IQFO(GH 3URJ UDP P HV DQG 6HMFHY

) XQG WDIMQJ $ SSRIQR HQV1 RP IQDWRQ + XP DQ
SHVRXUAH DQG ,QvHMR HONV

( QUXUH WH %RDUG IV GLYHWH DQG RI DQ DSSURSUDWM
VIH DQGKDVDJRRGP I[ R W@ NQRZ ®IGIH DQG
H SHUHQFH $ @/RDLG P HP EHY/ \VKRX@ H HIRMVH &RP STHG

LOGHSHQGHQAMGI HP HOADQG DPWIQ WH EHVNIQMUHWY
Rl WH FKDUW
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3UCAS®I  7KH FAKDUW KDV DQ HI I HAVYH %RDUG DQG 0 DQDJ HP HQW

) RUD@YRDSG P HP EHY/

E 6KRXG WH FKDUW FRUGHUMQHAHWOY VR UAWVIIQ D
SDWEXOUYRDLEG P HP EHU Z IW RUZ IWRX\ARI [ LEFH EHDUHYB

SRMRQV EH RQGGWHP D[ P XP WP @ MR

FRQHPXWYH\ DY WH H WIQURQ VKRX@ EH GHIEHIDMG

DQG DSSURYHG DAWKH J HOHUDCP HHWQ) Z KHUH WH 9YRDLG

P HP EHUIVEHQ) UH DSSRIQMG RUUH HBIPWG \R VHUYH IRU E
WH FKDUWB/WP R VHYIFH ) RUH DP S®I D FKDUW Z W D F

V¥ R\ HDOUWIP Rl VHYEFH Z RX@ FRQGXPWW HEFWRQ RQAH
HYHY V¥ R\ HDW/ DAIW J HQHUDCP HHWQ)

&RP STHG

F 7KH FKDUW \KRX@ GIVFBVH WH UHDVRQV | RUVIQQ)

DQ %R P HP EHUZ KR KDVVHYHG RQWH %RDUG IRUP RUH
WDQ  FROHPXWYH\ HDW DvVZ HODVIW\XFFHWRQ SOQ 1Q
W DQQXDOHSRW

) RU7 UDVXUHU RUHT XLYDBIQASRMMRQ RQD

G $ YROG P HP EHUKRGIQ) WH 7 UHDVXUHUSRVMRQ RU

HT XLYDBIQASRVMRQ @\H D ) LCDQFH &RP P MH & KDLUP DQ RU

NH SHURQ RQWH %RDUE UMVSRQUE®! | RURYHWHHQ) WH

ILQDQFHVRI WH FKDUW P XWAIMS GRZ QIURP WH 7 UHDVXUHU
RUHTXLYDBIQASRVMRQ DWIUDP O IP XP R IRXU

FRQHPX\WYH \ HD/ G &RP SOHG

L 7KHYRDUG P HP EHUP D\ FRQAQXH VR VHYH LQ RWHU
SRMMRQVRQWH YRDUG H FHSVIMH $ \WMEQAT UHDVXUHU
SRVMMRQ RUHT XLYDBIQW QRWEH RQG WH RYHDOMP @ IW
Rl FROHPWYH\ HDLY XQBMW/WH H WQURQZ DV
GHIEHIDWG DQG DSSWRYHG DWKH J HOHUDCP HHWQ) K UHHU
W E

3UCAS®!  7KH AKDUW DRW UHVSRQUE®  1DILO DQG Z WK LW UW

& RQGXPADSSURSUDW EDANJ URXQG FKHANWVRQWH P HP EHLY
Rl WH %RDUG DQG 0 DQDI HP HQMWR HQUXUH WH DUH VXIWG &RP STHG
VR Z RUN DAINH FKDUW

" RFXP HQAH SURFHWAHV | RUWH 9%R0UG DQG 0 DD HP HQW
VR GHFOUH DAWDCRUSRWQADCFRQ W RI [QMUHMVDQG WH
P HDWXUHV\R GHDOZ WK WHVH FRQ@PW R LOMUHAZ KHQ WH
DUMH
&RP STHG
D $ %ROG P HP EHUZ IW D FRQ @RI LOMHVIQ WH
P DMAUV GVPXWWHG VKRX@ UHPXVH KIP \HD KHYHD ILRP WH
P HHWQ) DQG VKRX@ QRWYRW RUVENH SDYAIQ WH GHAMRQ
P DNQJ GXUQ) WH P HHWQJ

( QUXUH WDWGR YRDUG P HP EHULY IQYROHG LQVHWMQ) KLY KHU SRP SOG
RZ Q UHP XQHUDWRQ GLIUHAD RULQGIUHAD

( QUXUH WDACR Wi LV LQYROHG LQVHWQ) KLY KHURZ Q SRP SOG
UHP XQHDARQ GIUHARD RUIQGILHAD

( WEEQK D&RGH Rl & RQGXPWKDAUH GFW WH FKDUWB/
YDOHV DQG HWILEV DQG HQUXUH WDWMH & RGH RI & RQGXPALY &RP STHG
DSSTHG DSSURSUDMO
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3UCHSG!

7KH FKDUW DPW UHVSRQUE® 1 DILO DQG Z LK LOWAT UW

7DNH QR FROUGHDARQWH ( 6% | DPRWY/ Z KHQ FRQGXPWQ]
WH FKDUMWB/ DRV

&RP STHG

3UCHASG!

7KH FKDUW LV Z H@P DQDJ HG DQG SOQV I RUVIKH | XV

P SOP HOADQG UHI XOUWD WHYLHZ NH SRTFAHVDQG
SURFHGXUHV VR HQUXUH WDWKH. FRQAQXH VR VXSSRWANH
FKDUMWB/ RENPWYHY

D ( QUXUH WH %RDUG DSSURYHV WH DQOXDCEXGJ HWRUWH
FKDUWB/ SOQVDQG UHI XOUWD UHYLHZ VDQG P RQVRY IW
LOFRP H DQG H SHQGWYUHV ) RUH DP S®! 1ICDQADO

DWMEQH P DFKIQ) JWDQNV GRQDARQVE\ ERDUG P HP EHY

VR WH FKDUW IXQGIQ) Wil FRWDQG \R RQ

&RP SGHG

P SOP HQADQG UHI XOWD UHYLHZ NH SRTFAHVDQG
SURFHGXUAV R HQUXUH WDWIKH. FRQAQXH VR VXSSRWANH
FKDUWB/ RENPWYHY

E ,P SGP HQADSSURSUDM IOMEDCFRQARY R P DQDI H
DQG P RQURUWH FKDUWBY/ | XQGV DQG UHVRXUAHV 7KLY
IQFOGHVNH SURFHWHV \IXFK DV

L 5HYHQXH DQG UHFHSWQ) SRIFHV DQG SURFHGXURV
L 3URFXUHP HQADQG SD\ P HQASRIAHY DQG SURFHGXURV

DG
UL 6\ WWP |RUWH GHB DARQ RI DXWRUW DQG @P IWRI
DSSWRYDO

&RP STHG

6HHN WH YRDUGR/ DSSURYDORUDQ. BDQV GRQDWRQY
JUWDQN RUINCDQADCDWIMEGRH SURYIGHG E\ WH FKDUW
Z KIFK DUH QRWSDWAR! WH FRUH FKDUMZE®! SURJ UDP P HV
QMG IQIWSRIP ) RUH P S® BDQV\R HP SB\ HHV
XEMGIDUHY J UDQW RUILQDQADCOWMAGRH VR EXVQHW
HQAHY

&RP STHG

5HI XOWD IGHQA DQG UHYLHZ WH NH UMY WIDWINKH FKDUW
IVH SRVHG VR DQG UH HUVR WH FKDUWB/ SURFHWHV VR
P DQDJ H WHVH UMY

3DUDCR.RP STQFH

6 HAIQMUDOSRAHAHY | RUWH FKDUW RQWH IR@Z 1IQJ DUHDV
DQG UHI XOWD UHYHZ WHP

D $QA0 RQH / DXQGHIQ) DQG &RXQMUIQ) WH ) LQDQRQ]
R 7HIRMP $0/ &) 7

E %RDUG VADW IHV IXQPARQY DQG UMVSRQUELDAHV

F (P S® P HOASWFWAHY

G 9RGQMHUP DQDJ HP HQWV

H ) LQDQFHV

| ,QRWP DARQ7THKQR®J\ ,7 LQFOGIQI GDWD SUYDR

P DQDJ HP HQADQG R EHUVHRXUW

J QMR HOVREVEIQ DGYIFH IIRP TXD@LHG SURIHWMRQO
DEYDRW/LL WLV GHHP HG GHHWDY B\ WH 9RDUG

K 6HYIEH RUTXDOW WBQGDUEY DQG

L 2 WHUNH DUHDV\XFK DVIXQG IDMQ) DQG GD

SURWPMRQ

3DWDC.RP SHH




61 &RGH* XIGHIH &RGH ' 5 HVSRQWH

3UCHAS®!  7KH AKDUW LVZ HOP DQDJ HG DQG S@QV I RUH | XVUH

7KH FKDUWB/ DXGIMFRP P IWH RUHT XLYDBIQWKRX@ EH

FRQ LGHQNKDWNH FKDUWB/ RSHIDARQDOSRIFHY DQG SRP STG
SIRFHEXUHV IQFOGIQI ,7 SURFHWHY DUH HITHPWYH 1Q

P DQDJ Q) WH NA IMWVRI WH FKDUW

7KH FKDUW \KRX@ DOR P HDVXUH WH [P SDRARI W DRRYIVAHYV
UHVHZ H WALLDOUWN | DRAVRY/ DQG WHUMNHIKRRG RI

RAFXWHQRH DQG UMVSRQG VR NH UMWY [ RUWH VXWIAGDELDN
Rl WH FKDUW

3 DUADCR.RP STDCAH

3UCAS®I  7KH FKDUW LV DFFRXQWE®! DQG WDQVSDUHQW

" IMFRWH RUVKXEP IVWWH CHFHWDY GRRXP HOW \IXFK DV

$ QXD HSRWV) LQDQADCBVIMMP HQWV * (& DQGVRRQ 1Q

DFFRUGDQAH Z IWCWH UHT XIWHP HOWVRI WH & KDUMHV'$ PWIW &RP STHG
5HI XOWRQY DQG RWHUIWDP HZ RUNV ) RUH DP S®I &KDUW

7WQSDUHAR ) WP HZ RINDQG \R RQ

* HQHD® YRDUG P HP EHW/ \VKRX@ CRAUHRHYH

UHP XQHUDARQ | RUMHIUNHYIEHV VR WH 9RDLG © KHUH WH
FKDUWBY/J RYHUIQ) LQMAKP HOAH SUMAD SHUP W

UHP XQHUDARQ RUEHCH IW VR WH %RDUG P HP EHWY | RUWHLU
VHYIEHV WH FKDUW \KRX@ SWRYIGH UHDVRQV | RUDTRZ 1QJ
UHP XQHUDARQ RUEHCH W DQG GIVFRH LQ IW DQQXDAHSRW
WH H DPAUHP XQHUDARQ DQG EHCQH IW UHRHYHG B\ HDFK
YRDG P HP EHU

&RP STHG

7 KH FKDUW \KRX@ GMVFBRVH WH IR@RZ 1Q] 1Q IW DQQXDO
UHSRWV

D 1 XP EHURI %RDUG P HHWQ) VIQWH \ HDU DQG &RP STHG

E ( DFK %RDUG P HP EHUB/ DIMWAQGDQRH

7 KH FKDUW VKRX@ GMVFEWH 1Q W DQQXDAUHSRWAKH VRAVEO
DQOXDOUHP XQHIMRQ IQFOGIQ) DY UHP XQHIDWRQ UHFHLYHG
1O WH FKDUWB/ XEMGIDUHY 1RUHDAK Rl W WUHH KLY KHWW
SDIG Wil Z KR HDFK UHFHLYHV UHP XQHUIDARQ H FHHGIQ)

1O LQFUHP HQECEDQGVRI 6KRXG DQ Rl
WH WUHH KLI KHWASDIG Wi T VHUYH RQWH 9RDUG R WH
FKDUW WLV \KRX@ DOR EH GMFBWHG ,| QRQHR! WM

UHFHYHVP RUH WDQ LQ DQOXDOHP XQHIWRQ HDFK
WH FKDUMW VKRX@ GIVFBVH WLV | DFW

&RP STHG

7 KH FKDUW VKRX@ GIVFEWH 1Q W DQQXDAHSRWAKH QXP EHU

Rl SDIG Wi Z KR DUH FB\VH P HP EHY/RI WH IDP 1O® Rl WH

([ HPXOWYH + HDG RUYGRDLG P HP EHY DQG Z KRVH

UHP XQHIDARQH FHHGV GXUQ) WH\ HDU 7KH

DQQOXDOHP XQHIMRQRI VXK Wl VKRX@ EH QAMG LQ &RP STHG
IQFUHP HQECEDQGVRI | QRQHRI WW&aI VD

FB\VH P HP EHURI WH IDP L® RI WH ( [ HFX\WYH + HDG RU

%ROLG P HP EHY DQG UHFHLYHVP RUH WDQ 1Q DQQXDO

UHP XQHDARQ WH FKDUW VKRX@ GIVFBVH WLV | DRW

,P SGP HOANFBDUUHSRUAMY VAKRMUHY VR WDWKH YROUG

0 DQDJ HP HQWDQG Wil | FDQ DFFHW DOUHBYDQAIQ RUP DARQ D &RP STHG
DGYIFH DQG UHVRXUAHV VR FRQGXPWNHUURGN H | HRARYHD
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3UCAS®I  7KH FKDUW LV DFFRXQWE®! DQG WDQVSDUHQW

D 5HRG UHBIYDOAGMXWRQY GMWHOAMYI YIHZ VDQG

GHAMRQVIQWH P IOXWVRI J HOHIDADQG YROG P HHWQI V D &RP STHG
& LUPXOWM WH P LOXWAVRI WHVH P HHWQJ VR WH %ROUG DV

VRRQ DV SIDRNE®!

P SOP HOAFBDUUHSRUAQ AKPMUHV\R WDWKH YRDLG
0 DQDJ HP HQWDQG Wil FDQ DFFHW DOUHBIYDQAIQ RUP DVMRQ
DGYIFH DQG UHVRXUAHV VR FRQGXPWNHUURGN H | HARYHO
E &RP STHG
D 7KH 9%ROUG P HHWQ) V\KRX@ KDYH DQ DSSURSUDM
TXRXP Rl DABDWMKDORI WHY%RDG L DTXRXP LVCRW

WIDMG 1Q WH FKDUWB/J RYHQQ) [QWXP HQW

,P SOP HQAD Z KIM@BI EGZ 1Q) SRIR IRUDQ SHYRQWR WDIVH

FRQFHQV CERXMSRWE®! Z IRQJ GRIQI V Z IMIQ WH FKDUW &RP SBG
DQG HQUXUH \IXFK FRQAHLQV DUH LQGHSHQGHQW LQYHVA) DIMG

DQG IR@RZ XS DPARQ VENHQ DV DSSURSUDWM

3UCHAS®!  7KH FAKDUW FRP P XQIEDWAV DRYHO VR [QMOSXETE FRQ LGHQRH

" HYHRS DQG P SGP HQAADMI IHV | RUUHI XOU

FRP P XQFDAWRQ Z I WH FKDUMWB/ WENHKRGHY DQG WH
SXEQF ) RUH CP S®! |RFXVRQWH FKDUWB/ ELDQGIQ) DQG
RYHD@P HWDI H WDIVH DZ DHCHWRI IWFDXVH VR P DQEIQ
RULQFUHDVH SXETF \KSSRW\KRZ DSSUHADARQ\R
VXSSRUMY DQG\R RQ

&RP STHG

/ IMMQ VR WH YLHZ VRI WH FKDUWBE/ WENHKRGHWY DQG WH SRP SOG
SXETF DQG UNVSRQG FROWKPRYHD
P SGP HOAD P HGID FRP P XQFDWRQ SRIA R KHS \WH

%RDG DQG 0 DQDI HP HOAEXIE SRVMWYH UHDMRQWKISV Z WK &RP STHG
WH P HGID DQG WH SXETE

1 R4V

e 6V 3DG RUXQSDG LIQGIYIGXDXY KR LV IQYROHG LQ WH GD. VR GD\ RSHUDARQV Rl iKH FKDUW
HJ DQ([HPMWYH' WHAVRURUDGP [QMADWYH SHURQQHO

e 9ROQMHU $ SHURQZKR Z LI ® VHUHY WH FKDUW Z IWKRXWH] SHAVIMRQ RI DQ LHP XQHUDMRQ

e &®WHPHPEHURI WHIDP IO $ IDP IO P HP EHUEH®RQI LI VR WH ( [ HFEXWYH + HDG RUD J RYHWQLQJ
ERDWG P HP EHURI D FKDUW L

D ZKR P D EHH SHRAMG VR LQ XHQFH WKH ( [ HFXWWYH + HDGB/ RUJ RYHWQIQJ ERDUG P HP EHWB/
DVWH FDWH P D EH GHDO V Z IMK VWKH FKDUW RU

E ZKRP D EHIQOHQHG E\ WH ( [ HFXWYH + HDG RUJ RYHWLQJ ERDUS P HP EHU DVWH FDWH P D\ EH
LQVKH IDP L® P HP EHWB/ GHD@QI V Z IMK WH FKDUW

$ FRWHP HP EHURI WH IDP 1O P D\ LOFXGH WWH IR@RZ 1
D WH FKL® RUVSRXVH Rl VKH ( [ HFXWWYH + HDG RUJ RYHWQLQJ ERDUG P HP EHU
E WHWMSFKI@ Rl VWH ( [ HFXWYH + HDG RUJ RYHWQIQJ ERDUG P HP EHU
F WH GHSHQGDQARI WH ( [ HFXWYH + HDG RUJ RYHWQQJ ERDUG P HP EHU
G WH GHSHQGDQARI WH ( [ HFXWYH + HDGB/ RUJ RYHWRLQJ ERDUG P HP EHUWB/ VSRX\H

e ([HPXWYH+HDG 7KHP RWWHQRUWRII P HP EHULQ FKDU H Rl WWH FKDUWB/ AW |



Rl Z KIFK VKH &RP SDQ\  LHFHLYHG | XQGV VRVIDAXJ

P DGH XS RI FROMEXVIRQV ILRP FRUWBRWWA

HOMMHV DQG LQGLYLGXDMY VIKLRXJ K FDVK GRQDVIRQV
&XAXWDO0 DWKIQI ) XQG DV Z H@DV

JWDQW ILRP 1 DMRQDOS UV &RXQFLO

( [ SHQGLYXH

3GDH UHHUVR 7KH* IRXQG &R/ P WGS/
) ICDGRDCBVMP HQATRUIXUKHUGHELY
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