









































6RIDU  1DP LOHV KDYH VNHQ SDUNV
DQG DWQGDQFH FROWQXHV VR JLRZ
3RVIMYH | HHGEDANDQG Z RUG R

P RXW KDYH HOFRXUDJHG QHZ

IDP LOHV\R NRLQ Z W VRP H

EHFRP 1QJ UHI X@USDUARSDQW

2 QHRI WH P RWBRSXOUHYHOW
KDV EHHQ D YMWWR &UR[ WM 3DIN
)DLP  $OMRXIK WH WS Z DV
GHMJIQHG VR EH \VHOD OG 1DP 1@V
QDLD@ WD\ HG VRIHWHU 1HHGIQJ
DQIP DY DQG H S®RUQJ WH JURXQGV
DVDJWRXS $ QRWE®! HDUD

P RP HQWFDP H GXUQJ WH SLRMPW/

ILUDMFRRNQJ VAMMRQ $ \ RXQJ ER\
Z W P RGHDW KHDUQJ BW DQG

VHQVRY QHHGV DWWQGHG Z WK KLY
0 XP ZKRZDVXQUXWHKRZ KH

Z RX@ FRSH Z IW SHRS®I KH GIGQW
NQRZ +HWRWRXIK® HOWR HG WH
VHWIRQ DQG DWNHG VR LWXLD Z H
KDYH EHHQ YHU JOG R Z HBRP H
WHP EDANWR | XUMHUHYHOW

$ PRYMHY KDYH EHHQ YDUHG Z W

VHWRQV GHM.J QHG | RUERW
FKLGUHQ DQG DGXAV ) DP 1® FRRNQJ
VHWIRQV KDYH EHHQ SDUAEX@UD

Z HOHAHYHG $ P XQM\VSRUADPRYIW
RWILOD® DIP HG DAWKIGHQ VRRQ
LOYROHG SDUHQW DQG Wl |
HVSHAD® GXUQJ D@H® JDP HRI
GRGIHED@7KH P RWWALI QLLLEDQW
IP SDAAKDV EHHQ WH VHQWH R
FRQOHPARQ GHYHRSIQI DP RQJ

IDP LGHV 0 DQ\ W\ DIWMUHYHOW \R
VO FKIGUHQ HOVR P HHWQJ QHZ

' HDI IUHQGV DQG DJWRZ IQJ VHOWH
Rl FRP P XQW LV HYLGHQW

7KH SIRMPAY ®IGE\ 0 6' 3 A
DQG YROQWHY/ Z W VXSSRUNLRP
WH' HDIQHW 5 HVRXUPH &HQWH DQG
%6/ IQMBUAMY/ : HDUH DOR YHY
JUDM XOR KDYH UHFHLYHG VHHG
IXQGEQJ ILRP WH) RUHAAU) DP LO
7 UX\W RUD &KITHHQ DQG ) DP 1O V
2 11 IFHUVR GHYHBRS RXUSIRMPAQ
WHIIDMW P RQKV $ GHGIFDWG

Z HESDIH Z DV OXQFKHG Z LW
LOIRUP DARQ RQ XSFRP LQJ HYHOW
DQG D SDIHZ W IUHH %6/ UHVRXURHV
IRUIDP LOHV P VGS RU XN FKIGHQ

|DP LOHV

) XVWUH SOQV LOFXGH VRP H | HRH
FHOEWWRQV DQG D IDP 1® MJQ
OQUXDIHFRXUH 2 XUDP VR
VHEXUH I XUMHUIXQGIQ) HODE@Q) XV
R H SDQG LOWR SUDPAFDOXSSRUN
VHUYLFHV DQG EHFRP H D FHQADO
UHVRXUAH IRUIDP LOHV HQVXUQJD \WDW
QR IDP L® QDYLIDWQJ KHDUQI ®W

| HHY VROWG

0 6' 3 -P SDAN6HSRUNV 3DJIH
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0\ QDP HLVO DUF %R@QG DQG—-DP VKH FXUHOQWEXSSRUN
6HUYLEHVO DQDIJHUDWO 6' 3 —DP SWRIRXQGO ' HDI DQG KDYHD
' HDI SDU/QHUDQGVZ R' HDI FKLGBHOQ

~DWQGHG 0 6' 3 \ RXW VHIFH DVD FKIG DQGDW  —Z DV.JLYHQ
WH RSSRUXQW VR EHFRP HD W P HP EHUZ IWIQ WH\ RXW SO\
VHUYLIEHVWDP V' Z KHUH—Z RUNHG | RUIRXU\ HDLY XQWOVDGO WH
IXQGLQJ | RUWH VHUYIFH HQGHG —~WHQ P RYHG RYHUVR WH VXSSRUN
VHUYIFHVWDP DVD 6XSSRUN  RUINHUZ KHUH —Z RUNHG XQWCEHQJ
SURP RWMG VR 6XSSRUABHUYLIFHV 0 DQDIHULQ

—EHTHYH WDWHUYLEHV VKRX@ EH DAFHVWWE®! | RUD@DQG MY

IP SRUBQARUP HWDWD 6' 3 FRQOWOXHV VR SURYIGH TXDON VHUEHV
WRWH' HDI FRP P XQIW IRUP DQ\ \ HDW/\R FRP H $VDP HP EHUR
D' HDI IDP L® —NQRZ Z HZ RX@ VWKJ J ®1 VR DFFHW WH UHT XILHG
VHUYIEHV DQG LQIRLP DARQ 1L MZ HIH QRWRURUI DQVDARQY @\H

06 3



0\ EDFNJWRXQG

—KDYHP RIHWDQ  \ HDU/RI H SHUHQPH DVD 6XSSRUN RUINHUDQG D YDWV/
NQRZ BIGIH Rl WH FGHQW DQG WHUIQGLYIGXDOQHHGV Z IWIQ RXUVHUNEH —
DP FRP P IWMG \R HQVXUQJ WH EHVWRUERW WH VXSSRUMNWHUYLEHV AR |
WDP  DQG WH VHULEH XVHY/ VR P DNH VXUHWDWD 6' 3 VXSSRUNWHUYIEH
FROWOXHV VR WULYH DQG GHOYHUD KLIK GIYHCRI VHUYLEH

0\ DP VR WDIVHWH DZ DUHQHW
Rl WH VHUEHV DYDIDE®I DWD 6' 3
DQG HQVXUH WDWZ H DUH WHUH\R
VXSSRUMMRVH Z KR QHHG XVP RW
© HDWHSWRXGRI RXUWDP ZKR
DUH D@HWHU' HDI QDWYH 96/
XVHW RUKR@G %6/ DQG' HDI EQQG
0 DQXDOT XDULEDMRQV VR WDWRXU

FOHOWN GR QRWKDYH \R | DFH DQ\

EDUIHWY/ LQ FRP P XQIFEDWRQ DQG +\RX RUDIUHQG

FDQFRP P XQIEDWM 1O WHU UHDWYH | HHOKDAZ HP D\

SUH HUHG @QIXDIH EH DEGI R VXSSRUN RX
SGDVH FROWBPAKY

—DP KRSHXOMDZ W \WWH VXSSRUAH HUDM P VG

JWIRZ IQ] NQRZ ®IGIHRI 0 6' 3 SRU XN

VXSSRUNWHWEHY Z HFDQ
FROWOXH W GHYHRS RXUVHUYIFH

VR VXSSRUAP RUH LQAMNGXDA VR HQVXUH WDWHDRK SHURQV QHHGV DLH

EHQJ IX@ P HWDQG WH EHVAQMUHVARI WH FTHOW UHP DIQV DVWKH
FHOAH Rl HYHU WIQJ ZHGR

2 XUWIDI |
06" 3 WMl VXSSRUNQGYGXDY 1Q WHUKRP HV RUZ IWILQ WH
FRP P XQW HP SRZHUQJ WHP R FRP SGMW HYHUY GD\ VMV VXRK DV

VKRSSIQI WDQMDAQ) GMMY/ DUDQILQ) DOG DWMQGIQ) KHDOM FDUH
DSSRIQ® HQW P DNQJ SKRQH FD@ SD\ LQJ EL@ DIWMAQGIQI FRP P XQIW
HYHQW DQG HQFRXWDILQJ VRADAQFOMRQ HQVXUQJ LOMSUAWALY DUH
ERRNHG |RUDQ\ DSSRIQWP HQWDQGP XAK P RWH : HDUH SHIRQ
FHQWHG DQG FTHQW DUH HQFRXUWDI HG VR SDUARSDWM 1Q WHURZ Q
VXSSRUABDQV VR HQVXUH WDWKH JHWMH EHVARXRI WHUVXSSRUNV
KRXW/
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. VK DQHWIP DWG P LGRQ
SHRS®ILQKHS . H SHUHOFLQJ
KHDUQJ ®RW KH QHHG IRU' HDI
DZ DUHQHW KDV QHYHUEHHQ P RUH
DSSDUHQW 7KLV LVZ K\ Z H
GHYHMRSHG RXU' HDI $Z DUHOHW
H GDWLQJ Z VK D VSHFL LE

P RGX®! | RUVKRVH Z RINLQJ LQ VIKH
KHDOK DQG VRFLDCFDUH VHAVRU

BLOPH OXQRKIQI RXUH GDIQU 1Q
6HSWP EHU Z HKDYH EHHQ

Z RINQJ VR SLRP R RXUWDIQIQ]

P RGX®I Q0 HUH VGH DQG EH RQG
ZIW WHDP Rl KHSLIQJ DZ IGH
YDUHW Rl SHRS®I\R [P SLIRYHKRZ
WH LQMDPAZ W SHRS®! Z W DD
GIYHYRI GHDIQHW 6RP HWP HV\IKH
WP DABMARKDQIHV 1Q EHKDYIRXU @\H
UHP HP EHUQJ VR P DNH GILHPWH\ H
FRQP\Z KHQ VSHDNIQJ R D
FXVWRP HU FDQ KDYH D P DWAYH

|P SDPW

2 YHUWH @W\Y HDUZ H KDYH EHHQ
LOARGXAQI WH' HDI $Z DUHOHW
P RGX®N R RXUMBINHKRGHY DQG
SURYIGIQJ WWIDCDFFRXQW VR HQDE®!
WHP \RW RXVWKH P RGX®

06" 3P SDANBHSRUWV 3DJH



© HKDYH DOR EHHQ SLRP RWQJ \WH
H GDLOIQU R D Z IGHUDXGHQAH DQG 1O
$SUO  ZHHIHDMUHG LQWH* HW
&RQQHFVIAG P DID] IQHILRP \WWH

/ LYHUBRROSKDP EHURI &RP P HUFH

© HKDYH KDG D ®WRI SRVWYH
FROYHU/DWRQV DURXQG WH H GDLDIQ]
DQGVR DU LLLDCRIM HQV$GYIFH 6SILH
+ RVSMZO LYHUBRRODQG . ' & 1 RUM DUH
DIHZ Rl WH RW DOVDWRQV R KDYH

IP SOP HOWG RXUH GDUQIQJ 1Q WHU
RLI DQVDAWRQV

7KHH GDUOIQI FROMQAZ DV GHYHBSHG
E\ RXU7WDIQIQI WDP DQG -X@H 5\ GHUDW
+ HDU) LDAMVDBRQIMGH FRQUXGIDARQ \R
HQVXUH WH Q/HG H SHUHQRH RI RXU

FRP P XQW P HP EHY DQG YRQWHLY/
VKDSHG WH FROMQW

“WRXJ KWIKH WDIQQ] Z DV H FHBIQW —UHD@ HQWR\ HG WH YIGHRV DQG KHDUQJ
ILRP UHDOSHRS®! DQG WHUH SHUHQRHV DV'Z HODV BDUQIQI KRZ Z HFDQ P SLRYH

RXUDAFHWELDW IRU' HDI 3HRS®! 1Q DQG RXWIGH RI WHZ RN
SOFH —&RYHGWHH DP SGV VXK DVWH* 3 VXU HY

2 XUJRDOMLY\ HDULY VR FRQOWOXH SLRP RWQJ WH
H GDLOIQU VR H MAQI WENHKRGHWY DQG VR
LOARGXFH WWR QHZ FXWRP HY VR FROWOXH \R
LDIVH P XAK QHHGHG IXQGVIRUO 6' 3 701 WH

P RGX®IE\ FUHDAQ) DQ DFFRXQWZ W \WH FRGH
o%H HDI$ZDWH GHDIDZ DIHP \GS RU XN JURXS

FRGH WHI MWADMRQ

4\ RX Z RX@ @\HWR CGVRXW\ RXUH GDURIQI QHHGVY RUMR DUDQIHD Z DO
WWRXJIK Rl WKH P RGX®V WHQ SGDVH GR QRAKHMAM VR J HNIQ VRRXHK
GDDZDHE P MGS RU XN




X
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7KDONV VR JHQHLRXV | XQGLQJ ILRP 9%XUER %DQN ( [ VHQVRQ

&RP P XQW ) XQG LQ ZHOXQFKHGD  Z HHN -7 WDLQLQJ
SWRIWDP P HIRU' HDI DGXQV LQ VIKH RFDOFRP P XQIW  + HQ@ DW/KH
$ . &RP P XQW + XE LQ YINHQKHDG ViKH FRXUMH KHSHG DGGUHW
VIKH GLI IMDOGLYLGH H| SHUHQFHG E\ P DQ\ ' HDI LQGLYLGXDY

" HDI SHRS®I DIHRIWIQH FXGHG IIRP QI IMBCBDUWIIQ]  QRWGXH VR ORN
Rl DEION RUICWIIHVWEXVEHFDXVH WDIQIQJ LV WIDUHO DAFHWE®T RU
GHOHUHG 1Q %6/ 7KH SWRIWDP P H SIRYIGHG I X@Y6/ IOMSUAMMRQ

DQG VXSSRUN3 DUARSDQW GDUOHG IO D' HDI DZ DUH HQYILRQP HOW
Z KHHWH 1HOFRP | RUBE®! DQG XQGHUARRG

&RXUH FROMQAZ DV
VKDSHG E\ WH FRP P XQIW/
DQG FRYHUHG HWHQWDO
WN@ VXFK DVP DQDILQJ
HP DY XMQJ 1 +6 DSSV
EXGIHWQI \RRY DQG

H SRUQ] $-\RRO O\H
&KDW 37 7KHIRFXVZ DV
QRVWRQD RQ XMQJ D GHYIFH
EXVRQ EXL@IQ]

FRQI IGHQFH
LQGHSHQGHQRH DQG WH
DELDN VR SDUAELSDM | XQ@

IQOP RGH.Q@H

)RUP DQ\ WLVZ DVWH [ LUAIP H GLIVBOBDUIQ] KDG EHHQ WK®
DFFHVWE®! ) HHGEDAN Z DVRYHZ KH® LQI® SRWYH Z I SDUARSDQW
LHSRUAQ] JUHDWUFRQI LGHQPH DQG P RAWDMRQ 7KLY SUIRMIPWZ RX@
QRWKDYH EHHQ SRWE®! Z IWRXVWKH 96X UER %DON ( [ WIOVRQ

&RP P XQW ) XQG 7KHUVXSSRUAFUHDMG P HDQIQJ | XODMAQ] FKDQIH
IRU'" HDI SHRS®IIQ 0 HUH MGH
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Q1 RYHP EHU 0 6' 3 &(2 -RDQQH 3 DUJDWHQGHG DQ -QQHU
© KHHO DUFW P HHVIQJ Z KHUH IMZ DV DQQRXQFHG VKDWO 6' 3
KDG EHHQ FKRVHQ DV' DUFW  V&KDUW RI VKH <HDU

' XUQJ WHP HHWQJ -RDQQHDQGO 6' 3 VE&RP P XQW ( QIDIHP HQW

0 DQDIHU -DQIFH &RQQR®  VSRNH DERXVWKH EDUIHY/' HDI SHRS®! | DFH
DQG WH IP SRUBQFH RI %6/ DFFHW -DQIFH VKDUHG KHUH] SHUHQFH
JWRZ IQJ XS DVIWHRQD ' HDI SHURQIQDKHDUQJ IDP I® D SRZ HUXO
UHP LQGHURI KRZ HDUD FRP P XQIFDWRQ VXSSRUADQG' HDI DZ DUHOHW
FDQ P DNH D GLLIHIHQPH | RUIDP LQHV DQG FRP P XQWHV -QVSILHG E\ WHWH
WRUHV P HP EHWRI -QQHU: KHHO DMMEW  RUDQMVHGWH: DOIRI

) UHQGWKIS 1Q0 D\ Q JRURXVVXQWKIOH FXEVDQG | UHQGVILRP
DFLRW WH GMMBEVWRRN SDUNQ WH VSRQVRUHG Z DO LDIMQJ DQ

IP SHWWYHe  IRUO 6' 3 7KH LQGIYIGXDCEWDQRK JURXSV DOR KHG
IXQGUDIVHYY Z W VRP H P DNIQJ DQG VHE@QJ ALDIVAWP VR LDVH I XQGV

06 3 LVJUDM XOR HYH) RQOH
Z KR Z DOHG GRQDWG DQG
VXSSRUMG WH FKDUW
WURXJKRXVINH \ HDU -Q VRO

DQ IOAHGIE® e Z DV
WDIWHG 7KHUJHOHRVW DQG
|UHQGWKLS KDYH P DGH D UHDO
GUIHHOFH  \VMWHQIWHQLQJ
FRQOHAARQV LDIMQJ

DZ DUHQHW DQG FKDP SIRQIQJ
HTXDOW | RUWH GHDI

FRP P XQWHV DRRW
0 HOWHMGH 7KHIXQGVWDIVHG
KHSHGO0 6" 3 RIHDW DQG

GMMEX\WM QHZ %6/ BDQ

UHVRXUAHV IRUIDP LOHVZ W' HDI FKIEGHHQ  UHVRXUFHV GHMLI QHG R
EUHDN GRZ Q FRP P XQUIFDARQ EDUIHY DQG KHS \ RXQJ ' HDI SHRS®! 1HHO

P RUH LOFOXGHG DQG XQGHUAMRRG 7KH KDYH DOR EHHQ XWDVHG VR FRYHU
VRP HFRW |RURXUIDP [® HYHQW




+ |-

Q ZHDUDQIHGD Z IGH WDQIHRI
HYHQW WDVELRXIKVWRXUFRP P XQW

VRIHWHU SURYIGHG YDXDE®! LQIRWP DWRQ
DQG VXSSRUMG WH Z HOEHQJ Rl * HDI
SHRS®! + HHDWHVWRP HRI WH KLJKQIKW

&KITHUHQV + DARZ HHQ FHRELDARQ

/ LYHUBRRO & FRP P XQIW HYHQWHDMUQJ 3HWU
%HDLGVOA

&RP P XQW FRQUXGIMRQ RQ J\ QDHR®J\ P DIMLQIW
VHUMERV

$ FAHWE®! VAWWRQ RQ LHFRIQIMQJ 1LEWRP \ DOID

' HDl DWW RUN QDMRQDOVXUYH\ SLRP RURQ

(QHU\ HIHHR  3HOMRQ &UHGWQIR VMRQ
5HFRJQURQ DV &KDUW RI WH <HDUE\ -QQHU: KHHO
' DMMEW

&RMERUMRQ Z W / LYHUBRRCB QLYHUAW + RVSIMBY
1+6 ) RXQGDARQ 7UXWIRQ' HDI SDWHOWH SHUHQFH
VXUH

&KLBUHQV &KUMP DV 3DUN

3 DUAASDVMRQ LQ 6D HU-QMUDHW D\

3WRP RARQRI 1 63&& VDIHIXDUEIQJ UHVRXUAHV
7IENHWILYHDZ D\ 1RU/ LYHUSRRO HIHQGV YV &KHOHD
/ HIHQGV P DK

* XIGHG VRXURI WH 5 R\ DO LYHUYXI@HQ]

%6/ : DOLQI * URXS DARDGHUARQHV 3DN

%6/ : DOLQI * URXS DWALNHQKHDG 3DWN

' HDI ®IG IXIGHG VRXW/ DAKHO XVHXP Rl / LYHUBRRO
%6/ DFFHWE®I VRXURI $ QI LHT 6\BGIXP
$WHMQGDQRH DW LYHUSRRO  LVDE®IG 6XSSRUMY $Z DUV
3DUAASDMRQLQ: IUDCRRP P VP HQWR &DUHLY/
&RQHHOFH

6(1' /RFDC 11HU/ LYH HYHQWQ/ LYH.SRRO

9IMVR $LOWHH ) ILH 6VMRQ

6XP P HU) DIUIRUWH FRP P XQW

$WMQGDQRH DW/AIMIK ' HDI $WRADWRQ &RQI HHQAH
7RXURI ( YHURQ) RRVEDQROE

' HD FKIGUHQ  1DP LO WIS VR &UR[ WAW 3DWN
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$ ELJ WDON\ RX VR D@RXUSDUHWY/

DQG WH RU DQVDWRQY WDAKDYH
VXSSRUMG RXUSURMIPW DQG VHUYLFHV

WIV\ HDU : RINQJ VRIHWHUP DNHVD
UHDOGLLI HHQRH DQG Z HUH H AWG \R

NHHS JWRZ 1QJ DQG DRKIHYIQJ P RUH IO
WH\ HDU/ DKHDG

I'X

06" 3P SDANBHSRUWV
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QWH FRP QU \ HDUZ H Z L@FRQAOXH VR | XUMHUWH REMPAYHV 1Q

RXUYXVIQHW 6WDWAJ\ DQG 3MQ R

' HYH®RS 0 6' 3 VSRVMRQ LQ ViKH GRFDOFRP P XQIW

e —QFUHDVH LHYHQXH DQG GHYH®S VKH RU DQLVDVIRQ

o ([ WAQG VKHFXWRP HUEDVH DQG LOFUHDVH SDUAFLSDVIRQ LQ
VIKH Z LGHUFRP P XQIW

o ( QKDQFHWHFKQRMRI\ VR LP SURYH VHUYLFH GHOYHU

e 8 QGHU/MNH D SHUWRQ FHQWHG DSSURDFK VIR DAVHUYLFH
SWRYIMRQ

: HZ LOMHQIVKHQ RXURW DQLVDVIRQ DQG UHVSRQG VR WH
HYROLQJ QHHGVRI RXUFRP P XQMHV : HZ I@HYIHZ RXUEXLGIQIV
DQG FRP P XQIW VSDFHV R HQVXUH WH DUH VXWRIQDE®! Z HD
XVHG DQG | MRUSXUSRVH HQDE@) XV VR FROWQXH SLRYIGIQJ YIVZO
VHOMEHY © HZ IQIQYHWLQ RXUSHRS® WILRXJIK GHYHRSP HQWDQG
VXFAFHWRQ SOQQIQI Z KIB1 Z RINQJ Z WK SDURHW VR KHS
DGGUHWWH VKRUMIHRI ' HDI VKVRDY

. HZ IGQFROMXHWR IP SLRYHKRZ Z HXVH VIHFKQRARI\ R
HQKDQRH VHUYIEHV DQG HI LFHQR  LOFOXGIQ) H SRUQJI WH
UHVSRQUEGI XVHRI $—: HZ IGIWRZ RXUIDP LO VXSSRUADQG
RXWHDFK VHUYLFHV \VWHQI WHQ SDURHUKLISY DQG SUAVHUH RXU
KHUMH E\ GLIIMWQI RXUIL® DURKLYH | RUIXVUH JHOHIDARQY
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