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2 YHU/HDV &K D@BIQI HV KDYH WDGIMIRQD@ EHHQ D EL] VRXUFH RI LOFRP HIRU
FKDUVIHV@WH VP D@ RUP DQ\ \ HDU/ ' HVSIVIA D SDXVH LQ DPVIYIW GXUQJ
ViKH &RYLG\ HDU/ MV VDIHVR VD\ VIKDWVKH\ DUH YHU P XFK EDFN \DZ
D ULHVKUQ VR QRUP DOLQ VIALP VRI SDUAMFLSDQWQXP EHU/ Z VKK VRP HRI RXU
FKDUW FOHQW VHHIQJ XSZ DUGVRI I XQGUDLVHUYVIDNLQJ RQ DQ RSHQ
FKD@IQIH DQG JHQHDVIQJ DQ DYHWDIHRI e LQ QHWIQFRP H

$ PVIRQ &KD@QIH KDYH G VKH Z D\ RQ RYHUVHDV &KDUW &KDEBIQIHV | RURYHU
GHFDGHV DQG RQFH DIDIQ Z H Z DQWR ®DG | LRP  VKKH | LROWDQG ERRWFKDUW
LOFRP HV

$Q\ FKDUW WHIDUGBWRI V] H FDQ DFFHW VKH LOFRP HVKDWFRP HV | LRP
RYHUHDV FKD@BIQIHV Z KLFK LVZ K\ Z H UH @XQFKLQJ RXUQHZ 2 YHUMHDV
&KDUW &KDEBIQIH SDFNDIHV ) LRP | B LEG! | XQGLDIMQI VDUIHW  GLVFRXQWAG

LHI IHHV VR VXSHUFKDUILQJ 1 XQGDIMQJ E\ LOFXXGLQJ DQ 8 QUD &KDAHIQIH Z LYK
HYHU ERRNLQJ
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& KDUW
3 DFNDJ HV

© KHVIKHU\ RXUFKDUW KDV GHHS H SHUHQFH
Rl 1XQGLDIMQJ VKLRXJIK RYHUHDV HYHQW RU
\ RX Z DQWR JHWWIDUMG $ PURQ &KDABIQIH
RI 1 HUVKH EHVAGHDO

|®{ LEGI VDU HW

: HD@RZ | XQGDLVHU/ VR FKRRMHKRZ P XFK
VKH SD\ VRZ DUGV VKHLUFKDEBIQIH DQG KRZ
P XFK VIKH\ | XQGLDIVH 7KLV I ®f LELOW P HDQV
VKH\ FDQILQGD VZ HHWW/SRW VKH\ DUH KDSS\
Z WK D@VKH Z KB HQVXUQJ \ RXUFKDUW
UHFHLYHV DWBIDVWAKDO RI DQ\ | XQGLDIMQJ

| UHH XO\D FKD@1IQJ H

$ PVIRQ &KD@QIH FDQ RI 1 HU\ RXUI XQGLDLVHWY
D XQLTXH EHQHI LWE\ JLYLQJ HYHU SHURQ

Z KR VLIQV XS VR DQ 2 YHUHDV &KDEBIQIH D

| ULHH SO@FH RQ RQH RI RXUS QUD &KDABQIH
6HUHV HYHQW 7KLV P HDQV\ RXUI XQGLDLVHUY/
Z L@KDYH D VHFRQG HYHQWVIKH\ FDQ XVH VR
VXSHUFK DU H VIKHLUI XQGLDIMQJ

GLIMARXQWAG | HHV

7KHP DNRUW RI RXUFKD@QJHV KDYH D GRZ

e W IHH EXWRUFKDUMHVZ KRZ VK VR
FRP P MWR D SDU/QHUKLS DQG @AMRXU
FKD@HQI HV RQ VKHIUZ HEMVA Z HZ LaJLYH\ RX
DQH FOMYHe  GLVFRXQWFRGH VR EH XVHG
E\ \ RXUI XQGLDLVHWY Z KHQ LI QLQJ XS VR VIKHLU
FKD@QIH




) RUFKDUMHV Z KR Z DQUWR GHGLFDVIA VIKHLUHI | RUN/ VR
SWRP RVIQJ RXURSHQ 2 YHUVHDV &KDUW &KDEBIQIHV Z H
KDYH 2 YHUHDV &KDHQIH 3 DUQHUKLSY VKDWZ LRI LYH
\ RX VRP H H WD VRRO VIR KH® ERRWI RXUUHFUXLYP HOW

<RX FDQ SIFN ROQH RUP RUHRI RXURSHQ FKD@QIHVY RUHYHQ
IRFXV RQ D VSHFL LF GDW  VXEMFWR DYDLDELDW DQG
DIUWHHP HOWWR SLRP RV RQ\ RXURZ Q Z HEMWHA DQG
FKDQQHY HP DIOVRADCP HGID QHZ VBAWIHUY HVWF

H FO(MMYHd GLMRXQW

QUAWY Z HZ LAMP SWDUM RXUSLRP RURQVE\ JLYLQJ
\ RX DQ H FOX\VLYH GLVFRXQWFRGH VKDWZ LAJLYH\ RXU
IXQGUDMWHWe R VKHWUFKRVHQ FKD@IQIH WK
UHIDMMAUDVRQ | HHVRQ P RMRI RXUFKD@BIQIHVDWE VKLY
P HDQV\ RXUI XQGDLVHUY FDQ WIDUMKHLUDGYHQUXUH DQG
LDIMQJ 1XQGVIRU\ RX IRUXQGHUe

Z HEMMSRMMRQIQJ @D
SDJH G

© HZ L@ HDVKUH\ RXUFKDUW DV DQ RI | LFLDCR YHUVHDV
&KD@QIH 3 DUPHURQ RXU$ PURQ &KDAIQIH Z HEMIWM © VK
RYHU N YIMVRU/DQQXDA VKLY SXW\ RXUFKDUW ELDQG
1Q I LRQWRI DQ HQJDIHG DQG P RVIYDVIAG DXGLIHQFH : HZ LaD
DOR SLRYIGH\ RX Z VK D ELDQGHG FKDUW @QGLQJ SDIH

| HDVKUQJ VIKH FKDEBIQIHV\ RX Z DQWR SLRP RW  HQVXUQJ
VIKDWDQ\ SRWWQVDO XQGLDLVHUY Z KR FQFN RXW LRP \ RXU
Z HEMWA Z La@RQO VHH\ RXUFKDUW DV DQ DYDLDE® RSVIRQ
VR VXSSRUN

IlUHH NP 8 GAD &KDMIQIH

$ @RI \ RXUIXQGUDIWHW/ Z LAHFHLYH D IUHH NP 8 QUD
&KDABIQIH SFH DV SDUARI VKHLUERRNIQJ Z RUK e

$ YHUDIH | XQGLDIMQJ RQ VIKHVH HYHOQW LVRYHUe  Z KLFK
P HDQV\ RXUI XQGLDLVHUWY KDYH D VHFRQG HYHQW/R ERRW
VIKHLUHI | RUV DQG HQVXUH VKH H[ FHHG VIKHLUI XQGUDIMQJ
VDU HW

TKH YHQH W

e  GLMFRXQWRGH
&KDUW DMQGLQJ SDIH

© HEMIWW SOFHP HQW

5 HI X @UUHSRUAJ

) WHH8 . HYHQWZ RUK e

1RP LQIP XP QXP EHW/
YHVSRNH JLRXS U
2 QOOH

EUHI LQIV

1 RXS [LRQW HHV

1Q SHU/RQ

* HNQYRQ'HG

7R WHIIWHU \ RXU LOWAUHW VR
EHFRP H D &KDUW 3DUMHU RQ
RXU RYHUHDV FKD@HQIHV SGDVH
YIMW

Z 7 Z DPVIRQFKD@IQIH FRP FKDW

W DWHD

&RP SOMA VKH 2 YHUHDV &KDUW

&KDADIQIH 5HIDMAUDVIRQ IRLP  DQG

U VXFFHWI XO \ RX FDQ VKHQ @ADW
GDW RQH FKD@IQIH RQ \RXU
ZHEMW DQG ZH Z 1@ DPXYDWM

\RXU  2YHUHDV  &KDQBHIQIH

3DUQHUKLS  GLVFRXQWFRGH

VR HOQFRXUWDJIH | XQGLDIMQJ HI I RUN GLVFRXQWRQO DSSAHVZ KHQ MIQLQJ XS |RUD &KDUW ) XQGLDIMQJ SMFH

VXEMIFVWR DYDLADELDWV



7KLV LVVKH P RWAFRP P RQZ D\ FKDUWHV FDQ XVH RXU
FKDAEBIQJ HV VR J HQHLDVIA LOFRP H &RP SGMA RXUQMKQJ | RLP
VR EH | HDVKUHG RQ RXUHYHQWUHI DMWDMIRQ | RLP VIRU
RYHUHDV FKD@BIQIHV 7KLV P HDQV\ RXUFKDUW Z L@EH
DYDLOE® | RUI XQGUDIVHUY VR VHBIPWZ KHQ VIKH  UHJI AUI RU

VKHWFKRWHQ FKDABQJIH

IlUHH NP 8 CGAD &KD@WQIH

$ @RI \ RXUIXQGWDIVHW/ Z LGAUHFHLYH D [LHH NP 8 QUD
&KD@QIH S@FH DV SDUARI VKHWUERRNLQJ Z RUK e

$ YHWDIH | XQGUDIMQJ RQ VKHVH HYHQW/LVRYHUe  Z KLFK
P HDQV\ RXUI XQGLDLVHU KDYH D VHFRQG HYHQUWR ERRW
VIKHLUHI | RUNV DQG HQVXUH VKH\ H[ FHHG VIKHLUI XQGLDIMQJ
VDU HW

QR XSIURQNFRRW

AW FRP SGVHO | UHH VR EH @AHG RQ RXUUHIMADVMRQ | RLP V
DQG VIKHUH DUH QR XS | LRQWFRW | RU\ RXUI XQGLDLVHUS@FHV
RQ RXUFKD@QIHV <RX FDQ FRQILLP HDFK | XQGLDLVHUS@FH

Z HHNV EHI RUH VKH FKDAGBIQIH P HDQLQJ \ RXUFKDUW Z LQD
RQ® EH LQYRLFHG | RUD FKDQBQJIH S@FH RQFH\ RX KDYH
UHFHLYHG VKH P LQIP XP 1 XQGLDIMQJ VDU HWIQFRP H W/ UWN
| UHH LOFRP H

Z HEMMWMI SRVMMRQIQJ  UHSRUAQJ

© HZ L@ HDVKUWH\ RXUFKDUW DVDQ RI | LFLDQ' MG &KDUW
RQ RXU$ PIRQ &KDAHIQIHZ HEVWHA : WK RYHU N YIMVRU/
DOQXD@® VKLY SXW/\ RXUFKDUW ELWDQG LQ | LRQWRI DQ
HQJDJHG DQG P RVYDVIAG DXGLHQFH <RX Z LA@UHFHLYH UHI X@U
XSGDVIAV DQG QRVU LFDVIRQV Z KHQ\ RX JHWQHZ 1 XQGLDLVHU
UHIDMAUDVMRQV P HDQLQJ \ RX FDQ WIDUA RXUVXSSRUMU
NRXUQH DQG WHZ DUGVKLS HDUD P D[ LP IMQJ | XQGUDIMQJ
SRVIHQVIDO

TKH YHQH W

5 HIMDVRQ IRP @M

)WHH 8. HYHQWZ RUK e
1RP QP XP QXP EHW/

5 HI X@UUHSRUAQJ
2 Q@OH 1Q SHURQ
EUHILQIV

1 RXS | LRQW HHV

* HNQYRO'HG

7R WHIMMU DV D / IWHG &KDUW
RQ RXU RYHUMHDV FKDIBIQIHV
SGIDWH YIMW

Z7Z 7 DPVROQFKDM@QIH FRP FKDW
W DUHD

&RP SOGMA VKH 2 YHUHDV &KDUW
&KDAIQIH 5HIMADVRQ IRWPP  : H
Z LOVKHQ VHQG \ RX D FRQILLP DARQ
RQFH \ RXU FKDUW LV @WHG DQG
\RX FDQ VKHQ IHDWWH VKH
FKD@IQIHV \ RX Z MK VR SLRP R
RQ\ RXUZ HEVIVA




FRUSRWDWA VXSSRUMU\ RX Z DQVWR HQIDIHZ WK D XQLTXH

HYHQWRUZ DOW/R UXQ D FKD@HQJIH VKDWY QRWRQ RXU RSHQ
FKD@IQIH SRUAMRAR Z HFDQ GR LW

- HKDYH D Z RQGHU XOADFN UHFRUG Rl GHQYHUQJ
H FHSVIRQDCEHVSRNH HYHOW | RUFKDUVIHV DQG FRUSRUDVA
FOHQW VXFK DV* UHDW2 LP RQG 6WWHHWEKLAELHQ V + RVSLVIDO
&KDUW 0 LOHVSGYIVRU * LRXS : @ ) YVIAK * DV ' +/

' HXWFKH %DON +6%& DQGP RUH ) LRP  SUYDVIH YHUMRQVRI
RXUFOMWLE FKDGHQIHV VXFK DV. LOP DQMMLR DQG 0 DFKX
3LFFKX VR P RUH XQLT XH FKD@QJ HV VXFK DV VIiKH &DQDGLDQ
5 RFNLHV DQG VKH * DQJHV'5 LYHU

$ Y%HVSRNH &KDAHIQIH P HDQV\ RX FDQ SXW RXURZ Q P DN
RQLW) LRP IMIQHWDU XSGDWAV VR H VD LOFOXMRQV

VHWKS \ RXURZ Q EHVSRNH FKD@IQJ H

* HALQ VRXFK Z VK XV VR GLVFXW\ RXUQHHGV : H Z LAOQHHG
VRNQRZ Z KHUH\ RX Z DOWVR JR RUDWN XV | RULQVSLLDWRQ

Z KHQ\ RX Z DOWR JR DQGKRZ P DQ\ SHRS®i\ RX H SHAWR
VIDNH SDUN2 XUVMDP  Z LEVKHQ FUHDWA D SLRSRVDO LOFOXGLQJ

MOHDU  FRWIQIV

© HZ LAOVXSSO \ RX Z VK D@RI VIKH UHBIYDQWSLRP RURQDO
P DVIHUDY DQG Ll VXVDE® Z LGUXQD @YH RUYILXDAQIR
VHWIRQ | RUD@LQVHUHWIAG | XQGLDLVHUY <RX Z LADAR JHAD
FKDUW ELDQGHG &KDAQIH$SS FROVDLOLQJ VIKH LHBIYDQW
FKD@QIH LQIR

3UFLQJ | RUEHVSRNH FKDEBIQIHV LV EDVHG RQ LOFOXMIRQV DQG
JWRXS ] HV DQGZ HZ LG@DQ@ D\ VTXRWA\ RX Z LViK SUFH
LDQJIHV I RUGL I HIHQWM] HVDP V VR \ RX FDQ EXGIHW
DFFRUGLQI® W/ XS VR\ RX Z KHUH VR VHW XQGLDIMQJ
VDU HW VRR

$VZ MK RXU2 SHQ &KD@QIHV Z HZ LDAR LOFXGH D | UHH
NP 8 QUD &KDMQIH S@FH I RUD@RI \ RXUEHVSRNH

FKDABIQJ H SDUAFLSDQW

TKH YHQH W

<RX SLFN VKH GDVIAV
&KRLFH R FKDABIQIHV

%4 DQGHG &KDAHIQIH $SS

$ @OFOXMYH SUFLQJ

) ®f LE®! | XQGUDIMQJI VDI HW/
)UHHS . 8 QUD 3MFH

,Q SHURQ RURQ@OH EUHILQJ

* HNQYRQ'HG

7R JHW WDUMG ZIWK \RXU
YHVSRNH &KD@HQIH SGIDWH YIMW

ZZ Z DPMRQFKD@QIHFRP  FKDUW
DUHD

&RP SOMA VKH 9%4-VSRNH &KDIBIQIH
SHTXHW  )RWP RU  HPDIO
NDQ VP RAJ D# DPVIRQFK DABIQIH FRP




'H YH EHHQ UXQQLQJ RYHUVHDV FKDOOHQJHV IRU PRUH WKDQ
DQ HI[FHSWLRQDO JURXS FKDOOHQJH H[SHULHQFH IURP WKH PR
WR WKH GD\ WKH\ ODQG EDFN LQ WKH 8.

2XU 2YHUVHDV &KDOOHQJH SRUWIROLR LQFOXGHYVY PDQ\ FODVVL
QHZHU GHVWLQDWLRQV WKDW DUH JURZLQJ LRQ SRSXODULW\ D
8OWUD $GYHQWXUH 6HULHY WKDW WDNHV RXU 8. 80WUD &KDOO
GHVWLQDWLRQV VXFK DV WKH 6DKDUD '"HVHUW DQG -RUGDQ V :D

&KHFN RXW WKH KLJKOLJKWV RI RXU SRUWIROLR EHORZ

0 RXQW QP DONDUR
.LOLPDQMDUR LV KDUG WR EHDW DV Wt
RYHUVHDV FKDOOHQJH HYHQW 2IWHQ |
WKLQJ DQ RUGLQDU\ SHUVRQ FDQ GR |
FKDOOHQJH :H GHOLYHU IXO0O\ VXSSRL
WR WKH VXPPLW RI $IULFD V WDOOHVW
PRXQWDLQ OHDGHUV PHGLFV D IDQW
JUHDW VXSSRUW WUDLQLQJ DGYLFH"
IXQGUDLVHUV DUH UHDG\ WR WDNH RQ
FKDOOHQJH 7KLV LV WKH FKDOOHQJH
SURPRWH DV LW KDV WKH ZLGHVW DSS

-RUGDQ 8 GAD & KDADIQJ H

7DNLQJ RQ PDUDWKRQV LQ GD\V WKL
5XP GHVHUW LV QR VPDOO FKDOOHQJH
IXQGUDLVLQJ HYHQW ZLWK D FOHDU F
ZDQW WR VXSSRUW 3DUWLFLSDQWYV FC
FRXUYHWK IXO0 VXSSRUW HYHU\ VWHS
GHVHUW FDPS H[SHUW FUHZ SOXV Ul
WKH 8. SHUPLWV IRRG GULQNV SOX!
WR YLVLW WKH IDPHG WUHDVXU\ DW 3H

7KLV RYHUVHDYVY 80WUD &KDOOHQJH SD
GD\V




9lHVQDP  &DP ERGID

7KH FODVVLF F\FOLQJ FKDOOHQJH 7Kl
FRYHUV FRXQWULHV DQG WDNHV LQ
VFHQHU\ VLIJKWV LQFOXGLQJ WKH ID
FRPSOH[ LQ &DPERGLD 6XLWDEOH IRU
DQG DPDWHXUV DOLNH ZH RIIHU IXOO
KLUH LQFOXGHG DORQJ ZLWK D VXSSF
8. F\FOH JXLGHV 7KH SDFNDJH LQFOX(
DQG PHDOV 7KLV LV WKH JR WR F\FOH
WR RXU RYHUVHDV FKDULW\ FKDOOHAQ.

AHDQG)UH M

GD\V RI HSLF WUHNNLQJ QLIKWYV RI
LQFUHGLEOH GD\ DGYHQWXUH 7KLV "
SDFNV D ORW LQ IRU D VPDOO SULFH V
RXW RI WKH RIILFH <RXU IXQGUDLVHU
WUHN LQ WKH VKDGRZ RI —-FHODQG V P
ILQLVKLQJ RIl ZLWK D WRXJK EXW UHZ
WKH 7KRUVPRUN 9DOOH\ RQH RI -FHO
SKRWRJUDSKHG VSRWV $V DOZD\V Wtk
8. OHDGHU PHGLF SOXV D ORFDO FU|

6 DKDUWDQ 8 D &KD@IQJI H

7KH RULJLQDO RYHUVHDV 80WUD &KDC
LQ WZR GD\V LQ WKH ZRUOG V ODUJH\
IDQWDVWLF EDVH EDPS VHW XS LQ WKI
FRPIRUWDEOH WHQWY KRVSLWDOLW\
VRPH WLPH ODUUDNHFK HLWKHU VLGH

ZH DOVR LQFOXGH D PHPRUDEOH FHOF
WKH VWDUV RQ RXU ILQDO QLJKW LQ V
DOZD\V DWWUDFWV JRRG QXPEHUV RI

JRRG UHDVRQ -W V D FOHDU FKDOOHC
WRXJK GHVWLQDWLRQ LQ WKH QDPH



2XU 8OWUD &KDOOH®JIMV DAHU MHKHR |
(QGXUDQFH (YDH-QBVDUH RSHQ WR SHRS
H[SHULHQFH OHYHOV (DFK \HDU PRU|
FKRRVH WR ZDON MRJ RU UXQ GLVWD

NP DQG NP LQ VRPH RI WKH FRXQ\
LFRQLF ORFDWLRQV IURP WKH /DNH
~XUDVVLF &RDVW

7KH DYHUDJH DPRXQW UDLVHG E\ D -X
OLQNHG WR DQ 8OWUD &KDYOHWHQJIBWHY
LQ H[FHVV RI WKH PLQLPXP WDUJHWYV
FKDULWLHY DUH DEOH WR JHQHUDWH

WKHVH HYHQW -Q WKH 6HULHV Ul
PLOOLRQ IRU FKDULWLHYV
| UHH 8 GAD & KD@IQJ H SRV

(YHU\ IXQGUDLVHU ZKR VLJQV XS WR F
RYHUVHDYV FKDOOHQJHVUWHHK O NUH BIDIDY
RQ RQH RI RXU 8OWUD &KDOOHQJH HY

"RUN ZLWK XV RQ \RXU RYHUVHDV FKD
ZLOO JLYH \RXU IXQGUDLVHUV D VHFR
HYHQW WR SDUWLFLSDWH LQ DW QR
QRW RQO\ KHOS WKHP WR WUDLQ DQG
ERRVW WKH IXQGUDLVLQJ WRIHUBBKHH
\RXU FKDULW\ LQFRPH

$FWLRQ &KDOOHQIKIBOHSRVMWRLRQHG
WKLV EHQHILW WR FKDULWLHV DPRQJ
ZH ZDQW WR H[WHQG DQ RIIHU WR \RX
VWDUW VXSHUFKDUJLQJ \RXU RYHUVH
HYHQWV









