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WL ZIM IPPHQH SUGH WDW, MIQ 6FRW LQ
SUHVHOWUQJ RXU DQOXDO UHSRUWIRU 6 SHAAXP
KDV DFKIHYHG UHP DUNDE®! JLRZ W ERWK LQ QXP EHW/
DQG P SDFW LQ WKH VHYHQ \ HDW WKDW, YH VHUYHG RQ
WHERDWG : HYHJUWRZ Q ILRP VHYHQ RU HLJ KWERDUG
P HP EHW Z WK D YIMRQ DQG YHU @MBI EXGJ HWWR D
®DGIQ]  6/* %4,$  UMRXUH WDW LV QRZ
HP ERG\ IQJ W P IWRQ RI VHUYIQJ DIILP IQJ DQG
VXSSRUAQJ WH Z HDEHQJ Rl 6/* %74 .$
LQGLYIGXDY LQ : DWAURR 5HIIRQ : H WMDKDYH P XFK
VR GR DQG ®DWQ DV Z H Z RUN DBRQJIVGH RXU %D
,QGLIHQRXV DQG WDAD@ HG ME@V 1Q SWRYIGIQJ D
\DIH VSDFH HGXFDMRQ DQG UHVRXURHV 1Q WH 5 HJ IRQ
DQG, ®RRN |RWZ DUG VR VDNLQJ VKDWWRXUQH\ VRI HVKHU

2 XU FRP P XQWW KDV P DGH JUHDWWUGHY MQFH VKH
WW Rl VKH  WFHOWU  1Q JDIQIQJ WH UJKW DQG

UHVSROVELOMHY VMDW KDYH EHHQ GHQIHG VR XV IRU
GHDGHV +RZHYHU ZH FDQ OQHYHU EHFRP H

FRP SOFHQW /HIIMDMRQ 1Q WH SQWMG 6VDVWV
H SCAV® WMSSIQ) DZ D\ WHWH WKW ILRP RXU
FRP P XQW DQG DP SDQW H S@AW WDQVSKRELD

WURXJ KRXWWKH Z RUTE KDYH P DGH LW HYLGHQW VIKDW
RUW DQL DVIRQV @NH 6 SHRAXP  DUH QRWKMAUH®YY DQWEXW
HWHQUDO :  H KDYH VR EH HYHU YLJ LIDQWQ WRSSLQJ VKH

VSUWHDG RI P IMQIRUP DURQ DQG KD

6SHAUXP KDV WKUYHG XQGHU ViKH BIDGHUKIS RI LW
([ HRXWYH ' LWHARU 6FRWV: LQADP V DQG WBII RXU
FXUHQW ERDUG DQG HVSHAD® RXU DP D] LQJ
YRXQWHW 7KH KDUG Z RUN SXWIRUK E\ HYHU RQH
KDV LHVXOMG 1Q D JURZ 1QJ DZ DUHQHW LQ iKH UHJ IRQ
WDWB SHRAXP LV KHUH VR DGYRFDWM @AMQ LHSUHVHQW
DQG HGXFDWM

$V ZH HHOFVRQ RXU MXUWQH W FHB®IEELWDW RXU
DRKIHYHP HOW DQG WH WMGHV ZHYH P DGH : WK
J IDWXGH VR RXUWBDIT  YRXQWIHWY GROQRW DQG D@HV
Z HRRN IRW DUG VR DQ HYHQ EUJ KVWWU | XWIKUH

7RP &RQQH®

([ HRXWYH' LUHARU

61QFH RXU @WDQQXDOLHSRUN Z H KDYH FRQUOQXHG VR
IRFXV RQ FDSDAW EXL@BIQ) Z KIOWGHYH®RSIQI QHZ
DQG GUIHUHQW SWRIWDPV EDWHG RQ Z KDW \KH
FRP P XQIW KDV DWNHG XVIRU

: H KDYH KDG D VSHADOIRFXV RQ HQIDJIQJ Z WK
%DM ,QGLIHORXV DQG DADM HG %5  6/* %74 ,$
SHRS®! <RX FDQ WHDG P RUH DERXWKLY Z RWN LQ ViKH
SDJHV WDW IRGRZ : H@ VRRQ EH WDUAQJ QHZ
SWRJIWDP P 1QJ WMDWVE\ %5 SHRS®! IRU%5 SHRS®

6VDUARJ LQ - DQXDU Z H ELRXJ KWRXU VHFRQG
IX@WP H HP S®\ HH DERDUG ) DELDQ ) ®MAKHU KDV
WHSSHG LOWR ViKH LR® RI 9 ROXQWAHU DQG 2 SHUDVIRQV
0 DQDJHU 6SHAMXP KDV DPAYH YROXQWAHUY DWWKH
P RP HOWDQG ) DELDQ KH@V VR FRRUGLODW D@RI VIKHLU
DPWYIMHV VR P DNHRXUSURJ LDP VKDSSHQ

,Q ) HEUXDU Z H EURXJ KWRXU WG [ XOWP H
HP S&\ HH DERDUG 5HD &DYHW LV RXU <RXVK 8 QGHU
WH 5DIQERZ 3WRIWP &RRUGIODVRU <RX @ UHDG
P RUH DERXWHKDWZ RWN LQ VKLV UIHSRUADV Z HD

7KLV VSUQJ 6 VDVIMFV &DQDGD V KDW FUP HV UHSRUW
QRWG VKDWQ WHWH Z DV D UWH 1Q FUP HV
DIDIQWWP HP EHW RI  6/* %74 ,$ FRP P XQMHV : H
KDYH FHUDIQ® H SHUHQFHG D UMH LQ KDW DQG
YIRGIQFH ®RFD@ : H DWH DOR VHHIQJ HBIPWG RIILFIDY
HODFWSR@FHY DFLRW &DQDGD VKDWZ. LAWK UHDWAQ VKH
QYHV Rl WDQV DQG QRQ ELQDU. \ RXWK ,Q ViKH IDFH RI
WKLY KDW 6 SHPAXP Z LGFRQUOXH VR EH YIME® DQG
Z RN VRZ DUGV RXU YIMRQ RI D PRWH LQFOXLYH
FRP P XQW

, G @\NH VR VKDQN D@RI RXU LORUHGLE®1 YROXQWAHUY DQG
HP S®\ HHV IRU VKHIU Z RUN WKLV \ HDU ,Q VKLV UHSRUW/
Z HW H AWMG VR \KDUH DERXWWH LP SDRPWZ H YH KDG
WKLV\ HDU

VK J ULDWXGH DQG LQ VROGDUW

6FRWN L@DP V
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63(&7580 DFNQRZ ®IGJ HVVKH WXVK VKDWZ H DLH
VWXDWMG RQ WiKH + DABLP DQG 7WDPWZ KLFK LV VKH @QG R
WKH + DXGHQRVDXQHH DQG 0 LWWMDXJ D $ QLVKLQODDEH
QDVIRQV , WV DOR VKH WDGIMRQDOMULRU. Rl ViKH
&KIQRQVRQ 3HRS® Z KR Z HUH HQWLH® HIP LODWMG E\
WH FRRQIVDMRQ Rl VKLY QG

v T,

7KH®QG RQ Z KIFK Z HP HHWQ@YH ®RYH DQG Z RWN LV
QG VKDWZ DVRUJ LOD@ VKDUHG Z WK RSHQ DLP VE\

WH ,QGL) HORXV SHRS®N Z KR KDYH D@ D\ V FDGBIG KLY
SMFHKRP HZ LW VIKH VHWBILV RI VKLV LHI LIRQ @ H

UHFRJ QLVH WMDWRXU S UHVHQFH KHUH KDV GLMUXSVMG
WRXVDQGVRI \ HDU/RI FX@O%UH DQG EHRQJILQJ  7KH YHU
QG XSRQ Z KIFK WMH 63(&7580 VSDFH H[ LMW LV DVWAKH
HGJHRI D J IHDWZ HVIDQG VIKDWWHUYHG DV D KXQWQJ

J LIRXQG DQG RYHWZ LQWUQJ VSDFH DQG LVQR P RUH WKDQ
D VKRUAGLBQFH [LRP YLADJ HV 1 HDVWDQG FHUHP RQ\
JURXQGV DQG VHW®BP HOW

,QGLI HQRXV 3 HRS®IV RI WLV @QG LHFRJ QIVH 7Z R 6 SLLUMDVD VDFUHG Z D\ RI EHIQ] DQ
LQGLYLGXDQZ KR FDULHVLQ WHP VKH P HGLALQHV DQG WIDFKLQJ RI P DQ\ J HQGHW DQG

VH XDAMHV :  H UHFRJ QLVH WDVWKLY WDGIMRQDOUHI DUG IRU7Z R 6 SLUMSHRS®N KDV VHWIKHP
DSDUAQ VIKHLUNQRZ ®iGJ H EXWDOR WDWKH KDYH EHHQ D@ D\ VUHJ DUGHG DVLIP SRUWDQW
UVSHPMG DQG I X@ DFFHSWMG P HP EHWRI WHIUFRP P XQMHV :  H UHFRJ QLVH MDVWAKH
KIWRUHY DQG WIDFKLQJ VRI 7Z R 6 SLUMSHRS®NV KDYH D@ D\ V1QI XHQFHG DQG DGGHG VR

,QGLI HQRXVZ D\ VRI NQRZ LQJ

7KLV VMULLVRUDCODFNQRZ ®IGI HP HOWD@®RQH FDQQRWDFFRP S@VK MMAFH DQG Z H DUH FRP P WWMG
VR Z RINLQJ VRZ DUGV UIHFRQALODVIRQ DQG HQVXUQJ VKDWRXUSLRI WDP V VHUYLFHV DQG SUDPAFHV
DUH FXOXUD@ UH®BIY DQWDQG DFFHVWLE B VR ,QGLI HORXV SHRS®IV LQ RXUFRP P XQIW

7KLV VMULLVRUDCDFNQRZ ®IG] P HOWZ DV GLDI WG LQ FRQUXGDVIRQ Z WK D SDIG ,QGL) HQRXV7Z R
6 SLUMFRQVX@DQW 7HUH & KDUAMDQG

0 DMRQ
63(&7580 1V DQ RU DO DURQ KDW

VHUYHV DIIILPV DQG VXSSRUN VKH 9 MRQ

Z HOEHIQJ = 6/* %74 $0Q LOFOMYH FRP P XQW Z KHH D@

LOGLYIGXD® 1Q : DWURR 5HJ LIRQ DQG 6/* %74 .$ LOGLYLGXD® DWH
WH EWRDGHU FRP P XQW WKLRXJK Z HORP HG FHOEWWG DQG VXSSRUMG
SHHU VXSSRUN FRP P XQIW DV iKHLU DXWKHOWE VHQYHV

SDUQHUKLSV HGXFDWRQ DQG

WDLQIQJ UHVRXUPHV DQG HYHQW
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) X@OWP H (P SR\ HHV

« 5HD &DYHW <RXVK 8 QGHUVKH 5 DIOERZ 3LRJWDP &RRUGLODVRU
« )DELDQ) GMAKHU 9 RXQWIHUDQG 2 SHUDWRQVO0 DQDJ HU
« 6FRWN LQADP V ([ HFXWYH' LUHARU

3DUMAP H (P SR\ HHV

¢ $VDQS$\ GO 0 XOU6SRUN LRS ,Q&R ) DAMVDVRU

e ' HZ HLDQYHDURRW7Z R 6SLUWAR ) DAOVDVRU

¢ %D] HAWKRS 5DIQERZ ' LYHUMW 7WDIQIQJ &R ) DFLAVDVRU
e . HW&DWSHQWU 5DIQERZ ' LYHUMW 7WDLQIQJ &R ) DALAVDVRU
« 3KLDS &KDUERQQHDX 5DIQERZ ' LYHUWMW 7WDLOIQJ &R ) DAOVDVRU
« (P LO &KDWP DQ <RXQJ $ GXOV&R ) DAMDVRU

e 7WR\ ' HMZ LBIU 6 SRUN & RRUGLQDVRU

« $Q0QD)HQJ 3HHUB6XSSRUAR ) DAMVDVRU

« 0 DW ) HUIW 0 XGUL6SRUN RS ,Q&R ) DAMDVRU

« &DIW @WRQ 5DIQERZ ' LYHUMW 7WDLQIQJ &R ) DALAVDVRU

« -RVFHOQ* XIQGRQ 0 LOGIXC0 RYHP HQW DAAOVDVRU

« 0 HDAD -RWHSK $ QMWKLODDEHP RZ 1Q/ DQJ XDJH) DAM/VRU

« 6FRWMADWH . RXILV <RXQJ $ GXQV&R ) DRAOVDVRU

« 6KD\ +HUR®G 7Z R 6SLUWAR ) DAAVDVRU

e 6KDH+XJKHV 3HHU6XSSRUA&R ) DAMVIDVRU

« Y%D] . DQR@G 5DIQERZ ' LYHUW 7WDIQLQJ &R ) DAOVIDVRU

« $EEL/RQIP LLH 3HHU6XSSRUA&R ) DAMBVRU

e . VD 3LQKHILR 0 XGL6SRUN RS ,Q&R ) DAMDVRU

« 5DFKHO6SDUIQJ 5DIQERZ ' LYHUMW 7WDLQIQJ &R ) DAMVDVRU
« 5\ H7HDHU 3HHU6 XSSRUA&R ) DALAVDVRU

« 6XVDQ: DW/5DIQERZ ' LYHUMW 7WDLQIQJ &R ) DAAVDVRU




6 WDWAJ LF 3 URUMHV

" LYHMW (TXIW DQG ,QFOXMIRQ

7KV \HDU ZH KDYH FROUQXHG RXU (',

MXWOH  ,Q WKH IRGRZ IQJ SDIHV \ RX @UHDG

DERXWMRP H RI VKH WDLQIQJ RXU SHRS®! KDYH
VDNHQ DQG DERXWWKH Z RN Z H YH EHHQ GRLQJ

VR EHWMU XQGHUMDQG WH OQHHGY RI D®
PHP EHWRI 6/* %74 .,$ FRP P XQMHV

2 XU (', &RP P WWH KDV GRQH H[ FH@QWZ RWN
1Q WHYIMQJ DQG GHYH®SIQJ QHZ SRAOFHV DQG
SWRFHGXUHV VR KH® 6SHPAUXP EHFRP H P RWH
HTXWDE® 1Q WKH ZD\V ZH Z RIN VR GHQYHU
SWRIWDP P LQJ DQG WKH Z D\ V Z H VXSSRUARXU

SHURQQHO

/ HDGHUKLS DQG 3HRS®1' HYH®RSP HQW

2 XUYRDUG RI ' LLHAVRU/ KDV Z RUNHG HVSHAD@
KDUG VKLV\ HDU FRQUQXLQJ RXUWDQUMRQ | LRP
KDYIQJ D Z RWINIQJ ERDUG VR D JRYHUQDQFH
ERDUG 7KH\ KDYH SXWQ P DQ\ H WD KRXW VR
SDUAASDW Q SWRIHMRQDO GHYH®RSP HQW
RSSRUMXQMHY VMDWDUH KHBLQJ VR VWAHQJI WHQ
WWH RW DQL DMRQ

) LODQFLDOS X\WIDLQDE LW

) LODQFLDOB XWBLQDELDW LV FUMFDOWR RXU EHLQJ

DE® VR SLRYIGH P HDQLQJIXO SWRIWDP V DQG
VHUYLFHV 1Q WMH RQJ WILP  : H Z HUH S®GIDVHG
VR Z RN Z I 7KH ) XQGUDIMQJ / DE VKLV\ HDUVR
KHS XV P SLRYH RXU I XQGUWDIMQJ HIIRUN DQG

DV \ RX @ VWHH @WU LQ KLY UHSRUN YDURXV
IXQGWDIMQJ HYHQW DQG JUDQW DSSTFDVRQV
KDYH P DGH IMSRWLE®! IRUXV VR GR P RUH KDQ
HYHU EHRWH 7KDON \RX VR P XK VR RXU
JHQHWRXV GRQRW DQG VSROWRW IRU \ RXU
VXSSRUN

6SHPAXP S@QV VR EH KHWH IRU GHFDGHV \R
FRPH 7KDWLV ZK\ ZHYH HWDE@KHG DQ
HQGRZ P HQW IXQG DW : DWURR 5HILIRQ
&RP P XQW )RXQGDMRQ <RX @ WHDG P RUH
DERXWKLY @WAU

&RP P XQIFDVIRQV DQG & RADERWDWRQ

&RP P XQIFDVRQV DQG &RADERWMRQ KDYH
EHHQ DQ LP SRUDQWSURUW |RUXV WKLV\ HDU
H KDYH Z RUNHG VR EXL@G DQG WUHQJ VIKHQ
RXU UHDMRQWKISV Z WM P DQ\ RWKHU @RFDO
RUW DQL DMRQV 7KLV KDV RIMQ UHVXAOMG LQ
SDUHUKLISY WDW KDYH LQRHDWHG VKH
FDSDAW Rl RWDQJ DWRQV DARW WKH
FRP P XQW VR VHUYH 6/* %74 ,$ SHRS®
HWH HSHAD® H AWG E\  RXU
FRADERWDMRQV Z WK &DP IQR : HEHLQJ
0 HQWDO + HDOK . LWRKHQHU 3XEQF / LEWDU
DWIURR 3XEQF /LEWDUV ,GHD ([ FKDQJH
5HIIRQ Rl : DWAURR /LEWDU . IQEUGIH
&RP P XQW $ WRADMRQ $&&.: $ : LOUG
/ DXUHU8 QLYHMMW V) DFXQV Rl 6 RADO. RWN
&RP P XQW -XWIFH ,QWDWYHY 5DG 5LRW
%RRNV )DP L® DQG &KIGUHQV 6 HUYLFHV RI
WH: DWURR 5HJLRQ 5DIQERZ &RDAMRQRI
DWURR 5HIJIRQ WL3UGH &RP P XQW
$WRFADWRQ 7+(086(80 DQG IH@mRZ
P HP EHWRI VIKH ( QFKDQW 1 HVZ RUN

HYH DOR EHHQ SUYLBUHG VR Z RWN Z LW
PDQ QHZ SDUWQHW VR SWRYLGH 5DIQERZ
' LYHMW 7WDIQIQJ VR WKHWU SHUWRQQHO : H
WURQI® EHIHYH WKDW WKLV SWRIWDP LV
FROMEXWQJ VR D WIHU DQG P RWH

ZHORP IQJ FRPP XQW IRU 6/* %74 .$
SHRS O
) LOD@ ZHYH ZRWHG W  EXW®

UHDWROQWKILSY Z I RXU HBIRWMG RITIHDY DW
D@ GIYHY HWH JWWIXOW WRW Z KR
KDYH HQIDJHG Z IMK XV VR GIDUQ DERXWMKH
IMWXHVIDARQJ 6/* %74 ,$ SHRS® DQG KHG
XV DGGUHW IKHP

HYH MW WDUMG RXU QHZ \MDWAJLF
SMQQQ) R F® Z KIFK Z LAOKHS XV EXLEG D
S®Q IRU 6VD\  WOQHG IRU
RSSRUMXQMHV VR HQI DI H Z WK XV
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63(&7580 VSHHUVXSSRUAM LRXSVDUHFHQWDOMR RXUZ RUN

6/* %4 ,$ <RXWK 3HHU6 XSSRUN* LRXS IR (HRREAIC
6/* %74 ,$ <RXQJ $GXQV " IMPXWIRQ* LRXS NRNEHIDVR

$FH $WR6SDHH

$ @1 DMRQV6KDUQJ & LLF®I REAXC @A

%\ RQG WKH 2dQDU. 3HHU 6 XSSRUN LRXS

&DP EUGJI H 7WDQVI HOGHU3 HHU 6 XSSRUA LRXS O-HBI-m:E # L @1-%
3)/$* 63(&7580 VXSSRUN WKH RFDOFKDSWURI 3)/$* D/(ZBQ'HD\B)"‘

Z KIFK P HHW RQ V\KH W(LLG 7XHVGD\ RI V(H P RQW(

SDIQERZ 1 HZ FRP HW & RQQHFW @_ W G:H)

63(&7580 3UPH

7UDQVI HQGHU 3 HHUB XSSRUMN LRXS HIXNF V N;S_}\/ D
7UDQV0 DVEX@QH 3 HHUB6 XSSRUN LRXS
7Z R 6 SIUMDQG ,QGLI LT XHHU & LLF® @C EHEHECC

'ﬂ. A0 11
UW MI“

6 RHDO 5 HFHUHDWRQDO

6/* %74 ,$ URRN&OXE Z WK 5DG 5 LRW/RRNV

6/* %74 ,$ 0 XOUB6SRUN RS ,QZ MK 6VDQBN 3DUN &RP P XQIW &HQWH ' RZ QWRZ Q
. WPKHQHU&RP P XQW &HQWH DQG. LQEUGIH&RP P XQW $ WRFADMRQ

6/* %74 ,$ 0 LQGIXOD RYHP HQW

6/* %74 ,$ 5HDGLQ) &LUFONZ MK ,GHD ([ FKDQIHDQG: DWWURR 3XEQF/ LELDU
GD\ JDP HV

' LIRS ,Q+RXW

* QRP HVRI : LDW ,QWRGXPRU ' ' FDP SDLIQZ WK : DWIURR 3XEQF/ LEWDU
0 RQWKO $ QVKIODDEHP RZ 1Q/ DQJ XDJ H & LLF®

3UGH 3WHGM GLFH ' ' IRU%HILQQHWZ WK : DVMURR 3 XEQF / LEWDU

4 XHHU& UDIW&LUF®! Z WK ,GHD ([ FKDQJ H

5DIQERZ )DP L® ' RS ,QZ IV (DUD2 1 : DWURR 5HJ [RQ

5DIQERZ )P &XXE Z M 5&: 5 DQG $ SRAR &LQHP D

6 SHPAXP 2 XWQJ V

<RXW DQG ) DP LOHV 8 QGHUWH 5DIQERZ Z I $ UMKIQH ,GHD ([ FKDQIH . MAKHQHU3 XEQF
/IELDU. 5HIIRQRI : DWURR/LELDU DQG: DWMURR 3XEQF/ LEWDU



6 HUYLFHV DQG 5 HVRXUFHV

6 HUYLFHV

« 5DIQERZ ' LYHUMW 7WDLOIQJ DQG $J1QJ Z WK
3UGH 7WDLOLQJ

« &KU VD@QV) XQG IRUO HQDO+ HDOK SLRYLGLQJ
FRXQVH@QJ LRXJK VKH2 . %0 ( SLIRJWDP DW
&DP IQR: H@EHIQJ 0 HQVDO+ HDOK

« 6H 7TDNZ WK $&&. : $

S5 HVRXUHHV

e 6/*%4,$ THWP IQR®RI\ * XIGH

« 5DIQERZ 3DJHV' LWHARU

« 5DIQERZ &RP P XQIW &D®IQGDU

« /HQGLQJ / LELDU,

« * HQGHU1 HXWDO DVKURRP VO DS

« 7LDQVLI$9 * 36

e * LDQG 5LYHU5DIQERZ + MWRUFDCB LRMIFW

H DUH J LDV XOR KDYH UHFHLYHG D & DQDGD
6XP P HU-REV.J IDQWKDWD@RZ HG XV VR KLUH $ QQD
) HQJ DVD 0 DUNHMQJ $ WIWDQW RUVKH VXP P HU

$ QOD DWIWWKG Z WK VRP H RI RXU3UGH HYHQW DQG
WWH OWAMHGIVIRQ Rl VKH 5 DIQERZ 3 DJ HV GLLHRVRU
$ QQD LV SLPWUHG VR WWH WL KWZ VK 0 3 0 LNH

0 RUUFH




6 SRV KWRQ 5DIQERZ ' LYHUMW 7DLOIQJ

6 SHAUXP V 5DIQERZ ' LYHUMW 7WDIQIQJ KDV EHFRP H RQH RI RXU P RWWRXJ KWDI MU DQG
VXFFHW XOVHUYLFHV :© H KDYH D VHUHV RI VE R KRXU Z RUINVKRSV RQ  6/* %74 ,$ FXOXWDO
FRP SHWIQR WDWZ H RITHU VR RW DQL DURQV EXVIQHWHV DQG LQGLYIGXD® VR KHS WKHP
EHWHU XQGHUWDQG WWH WAXHV I DALQJ VIKH LDLQERZ FRP P XQIW DQG KRZ VR EH DQHV

,Q RXU \HDU RXU WDP RI \VHYHQ IDAMDVRW GHOYHUHG WDLQIQJ VR
SDUAASDQWLQ  LOGLYIGXDOZ RUNVKRSV

+HUWH VZ KDWSDUAFLSDQW KDYH VR \D\

7KHKRWWZ HWH YHU NQRZ ®IGJ HDE® DQG P DGH VKLV D \DIH S@FH

7KLV SUHVHQVDMRQ FRYHUHG VR P XFK FRQWQWDQG \ HA HOWXSHUZ H@RW DQL] HG DQG HDW
WRIRMRZ 9%D] GLG DQ LOFHGLE®I ME RI P DNLQJ VKLY BIDUQQJ) H SHUHQFH | HHOFRP | RUDE B
DQG WDIHWRR , Z RX@ GHILQIMHA® DWHQG DORVKHU HGXFDVRQ VHVWIRQ LQ VIKH | XVIKUH

, DSSUHADWG W(H WKDUQJ RI SHWRQDOWRUHV  WHFRJ Q 1QJ VM\DVWINHV D VR@ VR, DP
J WDWAI XA RUWKH VWKDUQJ DVIWP DGH RXUGDWILQJ YHU UHDO

7KH IDAROVDVRUZ DVDP D] lQJ VR NQRZ ®IGI HDE®! DXWKHQWF DQG HP SDWHWF

7KH | DHOVDVRW KDG F®IDU UHOWE® H DP S®IV DQG Z HUH DE®I VR DQVZ HUWH T XHWIRQV
Z MK J UHDWH[ SOQDWRQV

7KLVZ DV DQ LQFUHGLE® VHWIRQ 2 QH RI VlKH EHVW YH HYHUVIDNHQ

7KH EHWS UIHVHQVDMIRQ DERXW 6/ * %74 4 ,3$$ , KDYH HYHU DWMQGHG

2 XUZ RUNVKRSV FDQ EH GHQYHUHG
1Q SHURQ RUYLUMD@ DQG Z HFDQ
VBLERUVIKH FROWIQW RU\ RXULQGX\A
RUVHRARU RUVR DGGUHW VSHFL LF
FRQFHWQV DQG TXHWIRQV VIKDWKDYH
EHHQ LDLVHG E\ \ RXUSHWRQQHO

) RUP RUH LQIRWP DMRQ RUVR ERRN
D Z RINWKRS FRQOHAWZ WK 6 FRWADW
H HFGLLHARW RXWSHRAXP FRP



5HIIRQ Rl : DVWURR 8 SWMHDP ) XQGLQJ

6 SHAUXP LV JWDWIXOW KDYH WHFHLYHG D V¥ R \ HDU JWDQWILWRP WH
5HIIRQ Rl : DWURR 8 SWMHDP ) XQG 7KHWH IXQGV D@RZ HG XV VR KLLH

SDUMWP H R IDHODVRW WR UXQ RXU Z HHNO® SHHU VXSSRUWJ LRXS IRU
6/* %74 ,$ \ RXW DJHG DQG RXUP ROQWO GLVFXWRQ J LRXS IRU
6/* %74 .,$ \ RXQJ DGXQV DJ HG 7KH J IDQWKDV DOR D@RZ HG XV

W SWRYIGH IWHH 5DIQERZ ' LYHWMW 7WDIQIQI WHWRQV |IRU WH

FRP P XQW HDFK P RQWK

2 XU Z HHN® \ RXWK JLRXS SLRYIGHV D VSDFH IRU 6/* %74 ,$ LQGLYLGXD® DJ HG R
EXL@ FRP P XQW DQG LQFUHDVH WHLU VHQWH RI EHRQJI LQJ DQG Z HAHW 7KH SHHU VXSSRUN
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