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-LGD (O +LMMDU ([HFXWLYH 'LUHFWRU /HIW -RVHSK

DUH P RP HQW 1Q WH @H RI DQ RUWDQ] DARQ Z KHQ \ RX FDQ IHHO
HWIQJ VKLLW7KHUH DUH \ HDWY Z KHQ WH Z RN EHILQV VR VSHDN [RU
QRWEHDXWH WH ZRW IV IIQMKHG DQG QRWEHDXWH WH
HV KDYH GMVDSSHDUHG  EXWEHFDXVH WH | RXQGDMRQ WDWKDV
FDUH X@ EXIOW HDUDIWU\ HDU EHILQVVR VKRZ W VAHQI W,

/RH\V' IHW 6\ QGLRP H ) RXQGDWRQ &DQDGD ZDV RH Rl
\ HDW/

DQ 1O BPARQ SRIQW

PDQ \HDW ZH KDYH EHHQ EXI@IQ) Z W SXUWSRH QAMQQ] R
IOV GDUOIQ) ILIRP FOIQIEIDQV FRQYHQQJ
DQG DWQJ Z KDMWZ RX@ VENH \R
VIVMP |RUSHRS®! Q) Z W / RH V!
®! WRUWDAE DRUAF GMVRUGHLY/ 1Q &DQDGD
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Z RN UHTXLLHV SDWHQPH WUHTXILHY SHOMMMORH  AMUHTXILHV
H R EXI@ EH RUH WH SDK LV IX@® YIME®! $QG WMUHTXILHY WH EHH
Z KHQ D FRQGMRQ DIIHFW \RR 1HZ SHRS®! VR DWDPWAMH DIMAURQ

WRVH @/HV DIH QR BMW XUWHQWQR GMW FRP SB[ DQG QR BW
Rl FRRUGLODWG FDUH UHVHDURK DQG KRSH

WDWSDW EHFDP H FBDUHU

WH \ HDURXUFRUDHUAROH LOWDWYH WH &$1 $&7 SHIMM P RYHG
OQQQ) QR DPARQ  3DWHQW LHRXWR HOWDQG GDW FROFUARQ
EHIDQ ZIW SDAHQW HOQIR®G E\ WH HQG R DQG
HG JIRZW QR $IWU \HDW/ R SURVRFRO GHYHBRSP HQW
IS EXICHQI  HWIEV VXEP DMMRQV MW HQIDIHP HQW DQG QDWRQDO
Q &DQDGD IV QRZ EHIIOQIQJ VR JHQHIDW WH NQG RI GDV RXU
QW KDV BRQ QHHGHG

IOGMRQH UHSUHVHQW 1DU P RUH WDQ D WIFKQUEDO DRKIHYHP HQW W
D EHCH WDW&:DQDGIDQ SDWHQW GHVHUYH VR EH VHHQ 1Q &DQDGIDQ
HFDXVH GD IV QRWMMVQXP EHY ' D IV KRZ ZH P DNH SHRS®!
WY KRZ ZH EHILQ VR XQGHUARQG SDAHQMARXLDH V JDSV 1Q FDH

HV DQG RSSRUMQMHV VR GR EHWMU 7KWRXJK &$1 $&7 ZH DWH
EXI® WH HIGHORFH QHHGHG WR [P SLRYH FDUH JXIGH UHVHDUK

SRIA DQG DGYRFDW | RUMARQIHUM VWP VIRU\ HDU/\R FRP H

\VDP HWP H WH QHHGV RI SDWHQW DQG | DP Ll@HV EHFDP HP RWH YIME®!
Q /' 6) &DQDGD UHAHYHG D UHFRUG EUHDNIQJ QXP EHURI
DQG IDP I® WHTXHW FRP SDIHG VR WH SUHVIRXV \ HDU
IFH DV P DQ. SHRS®! UHDFKHG RXWIRU LQIRWPP DWRQ  JXIGDOFH
WDQFH FRQOHPMRQ UHVHDLRK DFFHW VXSSR

QDYLIDWQJ GLLILEEX®P RP HQW
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LHTXHWLY D WRU D SDUHOWWI LQJ VR XQGHUARQG D FKIGV

DQ DGXO\SDWHQAMRRNQI | RUWH UJIKW/SHADDAND [DP O SIHSDUQ]

VRP HRQH QHZ ® GIDJQRVHG DQG Z RQGHUQI Z KDWIHU I XVXUH Z L@

KHVH UHTXHW UHP 1QG XV ZK\ ZH H MV 7KH UHP 1QG XV WDWRXU
VIADPW-WY GHHS® KXP DQ

WD XV VRP HKMIQJ P SRUBQW SHRS®! DH 11QGIQJ XV 7KH  DWH
$QG WH DUH IQFUHDMQI® VHHQJ /' 6) &DQDGD DV D SOFH Z KHH
H KHDUG VXSSRUMG DQG JXIGHG 7R P HHWWLY JWRZ IQ) QHHG ZH
RXUSDWHOWUXSSRUAFDSDAW IQFXGIQ] WIURXJIK WH DGGIMRQ RI
QHIDY H SHWH DQG FROWOXHG H SDQGIQI RXU UHVRXURH
FOQIF GLHARY  DQG HGXFDWRQDOVXSSRUNV

DOR WKRZHG XV WDWRXU UDFK IV JWIRZIQ] $RRW RXU GLIMIO
/' 6) &DQDGD VDZ HARWG HQIDIHP HQW ) DFHERRN YIHZ V
WP YHZV P RIHWDQ P I@RQ/ IONHGQ 1P SUIHWMRQV FROAMXHG
<RX7XEH DQG P RWH WDQ ZHEMW SDIH YIHZV 7KHWH
DIH QRWMP S® FRP P XQEDMRQV P HMEV 7KH DWH VIQV WDW
IV H SDQGIQI WDWRXUHGXFDWRQDCFROMQALY UHDFKIQJ SHRS®! DQG
RXQGDWRQV YRIFH LV EHFRP IQJ P RUH YIME®! DARW &DQDGD DQG

PRW /' 6) &DQDCD IV EHQI IHRIQ] HG QRWRQ® DV D DUH GMHDWH
D FUHGLE®! QDWRQDOSDUAHU IQ UIHVHDUK HGXFDWRQ  DGYRFDR
EXLEGIQ]
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IRUXV KDV QHYHU EHHQ DERXWYIMELOW IRUIW RZ Q VDNH * LRZ W LV
Q WDWHVSRQUELOWV Z DV UH GIFWMG DALRW HYHY SDUARI RXU
JK * 53 RXU* ®REDOS HVHDUFK DQG -OMIKW 3OWRWP  Z H FROWOXHG
DQDO] LQJ WH JREDOERG. RI /RH\V' IHW Vi QGLRP H IHVHDUK
\ Z KHH WH VAHQAH KDV DGYDQRHG DQG Z KHIH NQRZ BIGIH JDSV
IRXJK RXU UIHMVHDUK SDURHUKISY ZH VXSSRUMG LOQRYDMRQ 1Q
RUDOKHDOM 1DP 1® VAUHHQQJ ' IDADOP DIIQ) TXDOW Rl
SDIMZ D\ V 7KIRXIK RXUHGXFDARQ LOWDWYHY LQFXGIQJ
$SS QHZ SDWHQWIXIGHV DQG RXUIDAN ' 6 3DWHQW GXFDAWRQ DQG
1Q/ RQGRQ 2 QBUR Z H FROWOXHG WLDIQJ) NQRZ BIGIH LQVR SLUDPWFDO
IDP LOHV DQG FOQIADQV 7KWRXJIK DGYRFDR DQG DZ DUHQHW Z H

/' 6 DQG+7$' FRP P XQW IQR P RWH LRRP V Z KHH GHAMRQV DWH

| GFW Z K\ RXUP RGHCP DMAY/

IV QRWD WDGMRQDOI RXQGDARQ WDWMP SO® 1XQGV ZRWN ILRP D
H DUH EXIGHY : H DIH FROYHQHWY : H DUH SDUQHY : H LQYHW
UFHV EXWZH DOR LQYHMWKXP DQ UHVRXUAHV 1Q NQG H SHUMH

IS SURMIPAP DQDIHP HQWDQG FRXQUBMWY KRXW/ Rl FRRUGLODWRQ
PP MMV : HNRIQ W IRIFHV : H EUQ) WH SDAHQWYRIEH IR
GHAMRQV DIH PDGH : H KHS WD IGHDV IQR SWRIWDP V DQG
|P SDPW

\VDZ Z KDAKDSSHQV Z KHQ D SDAHQW RXQGDMRQ LV QRARQD D VRXUH
XD WKH VA VWP SDUIgHU
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PRI JLIYHVXVKRSH 0 RUH P SRUBQW MILYHV XV GILHPARQ W

H IRXQGDWRQ Z H KDYH EHHQ EXICHQI IV VARQI VM@ XV WDWRXU
IV DG $QG IWWQ XV WDWZ KHQ SDAHQW [DP IGHV FOQIADQV

YROQMHY/ GRQRY/ SRIR P DNHY/ DQG SDUQHY FRP H \RIHWHU
DIHG SXUBRWH ZH FDQ EHIIQ VR FKDQIH i MP V WWDWRQFH [HOV

DQG IDP lIHV Z KR WXWMG XV WLV \ HDU WDON \ RX <RXUFRXUJIH
JXIGH XV
WHVHDURKHYY DA@HG KHDAOM SLRIHWRQDY  YRAQWHY GRQRW/

ZKR ZDOHG EHMGH XV WDON \ RX <RXU FRP P W HOMY KHSIQJ
| XVMUH

1Ol BGPARQ SRIQW

ZHP RYHIRW DUs Z IW SXLERWH DQG GHWLP LODWRQ

JUDWLWXGH DQG GHWHUPLQDWLRQ

-LGD (O +DMMDU
XWLYH 'LRHPWRHW] &DQDGBKD
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SDWLHQWY DQG FDUHJLYHUYV DFFHVV UHOLDEOH LQIRUPDWLRQ
GHFLVLRQV DERXW WKHLU KHDOWK DQG ZHOO EHLQJ

>X :\Z[ \Z f bY98%

-Q ZHUHVSRQWRG VXSSRWHM XHWWY GRXEOWEH UHTXHVWYV
UHFHLYHG LQ

JLIXUH 5HDVRQV IRU &RQ
/'6)& V. 3HHU 6XSSRUW
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JLIXUH &RXQWULHV IURP Z
/'6)& V 3HHU 6XSSR
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JLIXUH SHVRXUFH 'LUHF
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UDUH GLVHDVH FDUH

6DOON6& VXSSRUWBGXDWMHDIBWHFRJIQ IZIHWVBKKBXWVWDQGLQJ
7UDLQBRVWS$SADUBGWVKH &DQDGBNYRFLDRIERQHWIRXQVHOORUYV
&RQIHUHTKXAHR X JKWKWIDU'6) &DQDOGDVRGYDQMK&HYHORSRHQW
JHQHWLFV HREXMHEGURQROWRSS R LWVQH G L DWO DWMEHRQ HWHF WL QJ
DQGQWHJUIDHDHHAY QM L IRRVWH QW H Q W ILROGIDRUSIVR J U DPYG DWLH QW
VXSSRUW VHUYLFHYV

6DOO\ $O OXWIN
/'6)& 3DWLHQW (GXFD
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SK\ VLRWKHUDS\ PHQWDO KHDOWK FDUH UHKDELOLWDWLRQ D

%\PDNLQIKHVHVRXUBBHAADFFHVVREOKHYKLQ LW LOMAOSBW L HDQ@QWEV
IDPLOQBEBYLJWYWHWHDOWKEDWRRUHIIHFWDQHG\HQWES\URS &FDJW H
DQG VXSSRUW VHUYLFHVY DFURVYV &DQDGD

/'6)& HEVLWH KHUH WR )
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'LQQHU ZLWK 3DUWQHU

JLIXUH 5HVRXUFH *URZWK
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/ILQGVD\ 3DUVRQV DQG -LGD (
ERRWK DW WKH "&2" &
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.LGD (O +DMMDU ULJKW VS
5HFHSWLRQ RQ 5DUH
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DQG$QG U «D@ERPUWDMWKHRQWUHBOUW
~QVWLWRWHWKMIKKBLJLEBOLWHDBW
BURGXFWBKRISYHBRS7SDQHYLGHQFH EDVHG
GLIJLMRIPG D QGRYLJQYRESSERWFIOLQLFLDQV
DQGDWLH@WRUWDERKHSODWIBURYLGHYV
FOLQLFAIDVPRF FHWWRFOL Q UKD G H O LW
DVVHVVMHIMWXUJLWBEOHVREROEXODWRUYV
UHIHUWRRWR/XSSRWW.GHQFH GBVWHWLRQ
PDNLQ@IQG/WDQGD URLYKE US DW L HIDQ\GV
IDPLOSRY7RIIHBE®HDBFHVVWEOFD \ROR Q
DRUWRG® G LWIHRMDOFEGLVHBPBBDJIJHPHQW
ZKLOHRQQHF WY BUWR/ XS S RWAW R X UDFIY
FRPPXQLW\ QHWZRUNV

%\ EULQJIMORJIHWRGIUQ LFPE&DWLHQW IDFLQJ
UHVRXWUBHAM Q BXOHD W I R26FF $K HOBR'SUR Y H
FRPPXQLFDWLRQHDVRIQILGHQ@BHFDUH
GHFLVLP@GVWUHQJVVFRKMESDWKZD\RU
LQGLY L X DHORWEAGK H U LOWDVEK R U DFRBW L F
GLVHDY'BY &DQDEDWRPPLWWHG LQ
IXQGLWR/ XSSRWKMILY) LWLDQYEYSIURYLGLQJ
DGGLWLR@®DNQBORQWULEXMWKLIRROXSKRMHFW
PDQDJHPHQWLWHUDWMXUMLHZUHVRXUFH
GHYHORSPHQW XSGDWHNQG NQRZOHG JH
PRELOL]DWLRQ DFWLYLWLHV
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