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7KLV \ HDUP DWNHG VIKH | LUAM X@FD®IQGDU\ HDULQ P \ UR®H DV ( [ HFXWIYH ' LLHFVRUDWO HP RULHVIRU

. IGV $ QG Z KDWD \ HDU KDV EHHQ 7KH RW DQL DWRQ KDV GHP RQWUDVIAG H| FHSVIRQDOJ LRZ VKK
IRUO HP RUHVIRU. LGV LQ VHYHUDODUHDV 7KH RW DQL DIRQ HP EDWNHG RQ LQIMIDVIYHV GUYHQ E\ D QHZ
6WDWAJ LIF 3@Q Z VK J RDY | RUVKH QH[ VWWKUHH \ HDU/ VXULRXQGLQJ J WRZ 1QJ DQG WHILQLQJ RXU

P HP RU SWRFHWHV JRZ 1QJ DQG GLYHUAI\ LQJ RXUIXQGLQJ VRXUFHV DQG P SGIP HQWQJ

P SLIRYHP HQW VR RXUWUXFWWDOS LIRFHWHV 7KH RU DQL] DVRQ Z DV DE® VR EHILQ DQG VRP HVIP HV
HYHQ IX@ DFFRP S@K VHYHIDOWAUDWIAJ LHV DQG P HVKRGV VXURXQGLQJ WMHVH JRDY $ FRXS® RI
QRVDE B DFKLHYHP HQW LQFOXGH FRP SGMQJ D IX@H[ DP LQDMRQ RI IXQGWDIMQJ HYHQW GHYH®RSLQJ
P DUINHVIQJ VWDWIAJ LHV VHFXUQJ D SK\ MFDODGGHW QRWA RXUQHZ P DIOQJ DGGLHW  LQFUHDMQJ

P HP RU WHIHUDY DQG P DNIQJ RXUP HP RU DSS@FDWRQ SUIRFHW FRP SGMA® DYDLIDE B RQQQH

7KURXJ KRXW 0 HP RUHVIRU. IGVZ DVDE®I VR FUHDW P HP RUHV IRUFKLGBHQ Z VK D SDUHQW
IDFIQJ WIJH ,9 FDQFHU 2 | VKHVH D WIHFRWG  IDP LOHV Z HUH DEGY VR VDNH D EUHDN [LRP  FDQFHUDQG

FUHDWA P HP RUHV LQ S@FHV VXFK DV' LMQH\ Z RUE VKH %MFN + LGV 6W3 HVIHB/ %HDFK * LHDW. RO

/ RGJH DQG / HI RDQG LQ . DQVDV&IW DQG EHKLQG VKH VFHQHV VRX U/ DQG DQLP DOHQFRX QUILY DVWKH

] RR &KIGBLHQ RI VKUHH IDP LOHV HFHLYHG VS HFLDONHHSVDNH AP V RI QHFNAFHV Z WK VIKHLU'S DUHQVRY

11QJ HLE UQWDQG WJ QDVXH HQJ WDYHG , DP SWRXG RI VKH P SDFWRXURW DQL DRQ KDV KDG RQ

IDP LOHV IDFLQJ VIKH Z RUMDQG GRRN IR DUG VR FROWQXHG J LIRZ ViK

7KURXJ KRXWKLY LHSRUM\ RX Z LGVHH VIKDWWKH QXP EHURI P HP RUHV Z H FUHDVKG LQ KDV
LQFUHDVHG WJ QULFDQV® [LRP  VKH SDWAWHYHWDO\ HDW : H DUH UHDFKLQJ P RWH IDP LOHV RYHWD@Z WK D
QRWFHDE B LOQFUHDVH LQ VHUMQJ IDP LOHVILRP FRP P XQIHV LQ * UHDWAUL HEWDWND : KL VKLV LV

| DOVVAE QHZ V VKLV LHT XLLHV S UHSDUDVIRQ VR P HHWWKH GHP DQGV DQG RSSRUXQIHV Rl H[ SDQGHG
DZ DUHQHW DQG WHIHUDY 7R VKLV HQG Z H H[ HFXWMG VHYHDOHYHQW LQ VR KHG 1XQG RXU
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7KH RW DQL] DURQ LV LQFUHGLE® J DVl XOI RUVKH VXSSRUARI P DQ\ LQGLYLGXDAY DQG EXVIQHWHV
VKURXJ K VIKH DERYH P HOIRQHG HYHQW DQG RVIKHUDYHQXHV P HOWRQHG LQ VKLY LHSRUN, DP
LQFUHGLE® J LDVII XOVR VIKH * RYHUQLQJ %RDLG | RUIW FROWQXHG VXSSRUMDQG GLLHFVIRQ , Z RX@ DOR
@\H VR VKDQN VIKH * XG5 %RDUG Z KLFK FROWQXHV VR SURYLGH ViKH MU HWW XQGLDIMQJ VXSSRUMRU

0 HP RUHVIRU. LGV %RVK %RDUGV DUH FUKFLDOVRR VIKH VXFFHW RI ViKH RU DQL] DVURQ , Z RX@ DOR GNH
VR H SIHW P \ SUGH DQG J IDVIVXGH VR VIKH <RXVK $ GYLMRU %RDUG Z KR SMQQHG DQG H HFXVG D

' RGJ HE D@7RXWQDP HOWVKDWEHFDP H RXUVHFRQG ML HVW XQGLDIMQJ HYHQWRI VIKH \ HDU $ R

P DQ\ VKDQNV VR RXU&RGBI H $ GYIVRY %RDUG D M] DE®I J LIRXS Rl &UHL) KVRQ WXKGHQW Z KR DWH

DA D\ VHDJ HUIRUZ D\ VVR YRXQWAHUVKHLUMIP H DQG FRP P VP HQWR WDIVH DZ DUHQHW DP RQJ WWIKH
FR@J H DQG \ RXQJ DGXMSRSXMWRQ LQ VIKH FRP P XQIW $ QG VIKDQN \ RX VR D@RI \ RX LHDGLQJ VKLV
HSRUNZ KR KDYH VXSSRUMG 0 HP RUHV IRU. LGV IQ RQH Z D\ RUDQRVKHUVKLY SDVA HDU

3 ®IDVH HOMR\ VIKH HYHQWVXP P DUHV DQG SKRVRV GDVID DQG WIDW DQG P RWMP SRU/DQV® VKH IDP LO
P RP HQW VIKDWDUH LQ ViKH SDJ HVVKDW R@RZ  7KH\ FDSWUH ViKH KHDUARI Z KDWZ H GR DQG Z K\ Z H
GR W

,DP YHU P XFK GRRNIQJ IR DUG VR DQG D@V DWKLY \ HDUKDV LQ WRWH
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0 HP RUHV IRU. LGV LHQHV RQ YROXQWHHW VR VHUYH LW P DWVIRQ HQKDQFH SLRJ LDP
HIILFLHQF\ DQG LQWYGDVKH VSLUWRI JLYLQJ LQ VKH 2 P DKD FRP P XQLW 2 XU

* RYHWLQJ %RDUG LV FRP SRVHG RI GHGLFDWAG LQGLYLGXDY Z KR DUH SDWLRQDWA
DERXWS LRYLGLQJ P HP RWDE M H[ SHUHQFHV VR FKLABWHQ Z KR KDYH D SDUHQWZ LVK
WDJH ,9 FDQFHU 7KHVH YROXQWHHUW VKDUH VKH FRP P RQ JRDORI P DNLQJ D SRVIVEYH
LP SDFWRQ VKH QYHV Rl VKHVH FKLASHQ DQG VK HLUIDP LQHV
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0 HP RUHV IRU. LGV LV D FKDUMDE G4 RW DQU DWRQ FRP P LMWWG VR FLHDWQJ QIH@RQJ

P HP RUHV IRUFKLAWHQ Z KR KDYH D SDUIHQWZ IVWK WIDJH ,9 FDQFHU 7KH P LWILRQ KDV
EHHQ P DGH SRWIEM E\ VKH RYHW KH® LQJ VXSSRUNRI RXUFRP P XQUIHV DQG
DA@RZ VO HP RUHV IRU. LGV VR VHUYH D@RI 1 HEWVND DQG Z HWHWQ ,RZ D
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Q 0 HP RUHV IRU. LGV JWDQWG P HP RUHV WR IDP LQHV Rl FKLASWHQ Z KR
KDYH D SDWHQWILIKWQJ WDJH ,9 FDQFHU 21 WHVH IDP LQHV Z HWH DEQ{ WR
WDYHO RU SDUNFLSDW LQ DQ H[ SHUHQFH GXH WR VWKH GLDJ QRVHG SDWHQW | HHQQJ
Z H®DQG EHLQJ P HGLFD@ WDEM HQRXJK WR GR VR ) DP LO WDYHOLQFOXGHG DQ
59 WIS W VKH %@FN + QY ( WHV 3DW LQ &RARWGR * LHDW: RO /RGJH DQG
/ HIR®MQG LQ . DQVDV &LW DQG %L) &HGDU/RGJH LQ WKH 2] DWV $GGLWRQD@

VKUHH P HP RUHV LQFOXGHG [LQJ HUS UQWQHFNMFHV FUHDWAG |RU FKLABUHQ DV VKH
IDP LQHV Z HUH QRWDEQGH WR WDYHO RU SDUNFLSDW LQ DQ H[ SHUHQFH WRJ HVKHU
7KHVH QHFN®FHV FRQWLQ DQ HQJWDYLQJ Rl VKH SDUHQWV [LQJ HUIB UQWDQG RIWQ
DQ LQVFUSWRQ Z WWHQ LQ VKH SDUHQWV KDQGZ UWQJ 3 GHDVH HQMR\ VRP H SKRVRV
RI VKH P HP RUHV FUIHDVWHG EHQRZ
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7KH 0 HP RUHV IRU. LGV * XL %RDUG EUQJV

H[ FLWWHP HQWVR IXQGLDIMQJ 7KLV GHGLFDWAG J LRXS RI
FRP P XQW YRXQWAHU/ VXSSRUN VKH P LWIRQ RI

0 HP RUHV IRU. LGV VKIRXJK LW FRP P VP HQWR
YROXQWAHUZ RN 1XQGLDIVIQJ HIIRUN DQG WDIVIQJ

DZ DWHQHW Z LVKLQ VIKH FRP P XQIW 7KH * XL %RDUG
RW DQL HV DQG H[ HFXWAHV LW SUP DU IXQGWDLVHU D' D\
Rl * LYLQJ DWRXQG &LQFR GH O D\R D 7UWYLD 1 LJKW DQG
P XOUS®! GLOLQJ HYHQW VKLRXJ KRXWWKH \ HDU
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LK RXWVKH * XL %RDUGB/ VXSSRUN 0 HP RUHV
IRU. LGV Z RX@ QRWEH DEG1 VR FRQWQXH LW
P IMWMIRQ 7KH * XLG5 %RDUGB/ GHGLFDWRQ VR VKLV
FDXVH LV LQVSLLLQJ DQG LW KDWG Z RWN LV J LHDV®
DSSWHFLDWAG 7KH IXQGV WDLVHG ILRP VKLV HYHQW
JR VRZ DUGV FLHDWQJ QIHARQJ P HP RUHV 0 ). LV
KRQRWHG VR KDYH VXFK D Z RQGHU XOJ LRXS RI
VXS SRUMUW DQG Z H FDQQRWVKDQN VKHP  HQRXJ K
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7KH - HIl + DQVRQ 3 DLQWQJ GRQDWAG E\
VKH ( Sh® 27 p 8u!S 8u2l P ®SHp
DLVHG RYHU LQ VXSSRUARI ViKH
P LWIRQ RI 0 HP RUHV IRU. LGV

0(025,(6)25., 6 $118%$/ 5(3257













































