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P HDQLQJ IXODQG YDOXDE QH H[ SHUHQFH




2 YHXYH/Z

7KLV EHVSRNH &RQVHUYDWRQ 6DIDU LV IRUVKRVH Z KR Z LK
VR NRLQ RXU SWRIHWLRQDY RQ VKH JWRXQG VR SDUNFLSDW
IQ DQG JDLQ DQ LQ GHSWK XQGHUAMDQGLQJ RI Z KDW LV
KDSSHQLQJ LQ VKH ILHG@ RI $I1UFDQ Z LG5QIH FRQVHUYDWRQ
Z KL WP XODQHRXVQA HOM\LQJ VWKH FRP IRUN DQG
X[ XUHV VKDWD SUWYDWA J DP H WHVHUYH RI1HW/

& RQVHUYDWRQ 6 DI DUL DFWYLWHV LQFXGH

2 UHOWWRQ DQG &RQVHUYDWRQ * DP H ' WYHV

3 DUNFLSDWRQ LQ D 5KLQR ' HKRWQLQJ 2 SHUDWRQ

$ &DP HWD 7WSSLQJ ( [ SHUHQFH

( QGDQJ HWHG 6 SHFLHV 0 RQLWRU.QJ 6 HWLRQV

( YHQLQJ VXQGRZ QHW WR FHOHEUWDWH DQG GLVFXWV WH
GD\ B/ DFWYLWHV

3/($6( 127( DFWYLWHV DUH DGDSWHG WR UHVHUYH DQG SURMHFW
UHT XLUIHP HQW DWWKH WP H DQG FRP ELQHG Z LK J X HVWLQWHUHVW/
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3DUANFLSDQW LQ : LGBQIH $&7B/ & RQVHUYDWRQ 6 DI DUV
Z 1@ KDYH VKH SUYLJH RI NRIQLQJ DFWYH DQG
SDWIRQDW FRQVHUYDWRQLIWY LQ FDUWJ LQJ RXW YLVDO
Z RWN Z KLFK IRWP V SDUNRI VKH FRQVHUYDWRQ WUDVWJ \

RI RXURUW DQLVDWRQ

7KLV Z RN LOQFXGHV

e ,QYRO'HP HQWLQ VKH FDP HWD WDS Z RN Z KLFK DQ@J QV
Z VK VKH QRQJ VAILP mu / $2® 2 P2hpo RI VKH SWRYLQFH

e agb | :p2hSHP  HIIRUN VR WHGXFH LQFHQWYHV IRU
SRDFKHW/ VR HQVHU S LRWF\VWHG DUHDV

e 0 ® Pp2u® 2/ puSh: w 2P B ZKLIFK HQDE®V
P DQDJHP HQWVR P DNH LQIRWP HG GHFIMRQV RQ FUXFLDO
FRQVHUYDVRQ DFVIRQV



/(23$5' 6859(<

/HRSDUS KDYH EHHQ VWRP HZ KDW RYHUIRRNHG I[WRP D

FRQVHUYDVIRQ SHUSHFVIYH DQG HFHQWILQGLQJ V KDYH VKRZ Q

D WDSLG GHF@QH DFLRW DRI VK HLU K MWRUF LDQJ H

0 RQWRUQJ KDV VKHUWHIRWH EHHQ LGHQW LHG DV D NH\ DFVIYLW

LQ RUGHUVR EHWHU X QGHUADQG VKLV VHFUHVIYH FDW

&DP HWD WDSSLQJ LV RQH RI VKH P RWHIIHFWYH ZD\V VR

P RQWRU / HRSDWSV DQG RVKHU HOXMLYH QRFVXUDDO VS HFLHV
IGBQH $&7 ZRWV LQ SDUMQHUKLS Z WK (]HP YHR . =1
L@@ H 6P DQJDAVR : HV@DQG 3 DN DQG 3 DQVKHLWD VR FDW)

RXWDQ DQQXDOS LRYLQFLDO/ HRSDUG 6 X UYH\

7KH GDVD [LRP FDP HWD WDS LP DJHV LV XVHG VR GHWHLP LQH
/ HRSDUG GHQMIMHV GHP RJWSKLFV DQG SRSXMWRQ WHQGV
DWYDURXV NH\ VAV LQ . Z D=XX 1 DVIDO 7KLV LQIRWP DURQ LV
XVIDVHG LQ SRYLQFLDODQG QDVIRQDOP DQDJ HP HQWS @MQQLQJ
DQG GHFIMRQ P DNLQJ 7WDGIMRQDOP RQWRUQJ VHFKQLT XHV
VXFK DV GUHFWREVHUWDVRQ DWH VRP HZ KDWLQHIIHFVIYH |RU
/ HRSDUGV GXH VR VKHLU HOXMLYH DQG VRADU EHKDYLRXU Z LGH
KRP H WDQJHV DQG DELAW VR P RYH LQ DQG RXWRI SIRWFWWG
DUHDV
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2 QH RI VKH NH\ 5KLQR &RQVHUWYDWRQ WUDWAJ LHV LV VR GHKRW)
SKIQR SRSXMWRQV LQ WHWHUWHV Z VK WP DAHU SRSXMWRQV
Z KIFK DFW DV DQ HITHFWYH GHWAUHQWWR SRDFKHW <RX Z L
SDUMLSDW 1Q VKH FDSVWWH RSHWDWRQ DQG Z WVQHW VKH WHDP
DWZ RWN RYHUVKH FRXUMH RI D GD\ : HP D\ KDYH VR EH |H[ LEQA
RQ VKH GDWAV RI VKLV Z RIN GXH VR Z HDVKHU VR KDYH VHWILWIRU
VKH 1 LLAWP RWLQJ VIR DFFRXQW RU VKLYV

(1' $1*(5(' 63(&(60217251*

0 RQWRUQJ HQGDQJHWHG VSHFLHV LV DQ HWHQWDODQG FUMFDO
WHS LQ VKHLU FRQVHUYDWRQ : LGBQ@H P RQWRUQJ LV HWHQWDO
IRU NHHSLQJ WDFN RI DQLP DO P RYHP HQW SDWHWV KDELDW
XVIDVDIRQ SRSXMWRQ GHP RJWDSKLFV VQDUQJ DQG SRDFKLQJ
LOFLGHQW DQG E UHDNRXW

7KLV YDXDE @ LQIRWP DVIRQ Z KLFK : LGBQH $&7 JDVKHW RQ RXU
YDURXV SWRMIFW KDV QXP HWRXV P DQDJHP HQW DSSQFDVRQV
IOFXGLQ) VKH SM®MQQLQJ Rl VXFFHWIXO LQWRGXFWIRQ DQG
WHP RYDOWUDVWJ LHV Rl $ | UFDB/ Z LGBQI H
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I X[ XU &RQVHWYDVRQ 6DIDLL 01G 5DQJH&RQHYDWRQ 6DIDWL
' b 4B 4B B ¢ * W X W

5 KIQR 6 DQGV 5 KIQR 5 LYHU/ RGJH

+ DQGV RQ & ROVHUYDWRQ 6DIDUL
* % %

6RP NKDQGD. XGX &DP S

@ 0 DQ\ RQL3 WYDWA * DP H 5 HVHUH @ 0 DQ\ RQL3 UYDWA * DP H 5 HVHUH @ 6RP NKDQGD* DP H5 HVHUH




0 DQ RQ 3UYDW* DP H5HVHYH

,Q SUYDW SWRSHUMHV LQ VKH QRUKHWD =XXMQG DWHD
GLWRSSHG VKHLU IHQFHV IRWP LQJ Z KDWLV VRGD\ NQRZ Q DV 0 DQ\ RQL
3UYDW * DP H 5HVHWH IRWP HW =XXMQG 5KLQR 5HWHWH 7KH
P SHWYV IRU IRWP LQJ VKH WHVHWH Z DV VR SWRYIGH D KRP H VR D
SRSXMWRQ RI %MFN 5KLQRV DV SDUNVRI VKH : : ) %MDFN 5KLQR
5DQJH ( [ SDQVIRQ 3 (RMIFW/KH NRLQLQJ RI VIKH SURSHUAHV FUHDWAG D

KHFVDWH SUYDWA JDP H WHVHUYH LQ VKH KHDUANRI =XX@QG LQ
RQH Rl VKH P RW/DQLP DOUFK DQG VSHFLHV GLYHUH DWHDV RI 6RXVK
$IUFD ,Q DGGIVIRQ VR %MFN 5KLQR VKH WHVHUYH LV QRZ KRP H VR D@
RI VKH %)  5KLQR ( GISKDQW %XIID&R / HRSDUG / LRQ DQG KDV VHHQ
VKH WH IQWRGXFMIRQ RI W R HQGDQJHWHG FDWLYRWH VSHFLHV
&KHHVDKV DQG $ IUFDQ : L@ ' RIV

0 RYIQJ ILRP WUHQIVK VR WUHQIVK VKH =XOX®QG &RQVHUYDWRQ
7KWV Z DV HWDEQKHG  LQ DQG KDV FHP HQWAG D WURQJ

SDUMHUKLS ZLK VKH GRFDO FRP P XQMHV VKWRXJK YDURXV
FRQVHU'DVIRQ SIRMIFW 7KH 7UXMW DGR SIRYLGHV VKH WHVHUYH Z LVK

P XFK QHHGHG VXSSRUNLQ VKH ILJKW DIDIQW Z LG5@H FUP H $

WLJ QU LFDQWDFKLHYHP HQWZ DV VKH SIRFMP DVRQ RI VKH WHVHUYH DV D
1 DWKWH 5 HVHUYH XQGHU VKH 3 IRWMFVWG $WHDV $FW Rl VKH
KL KHW FRQVHUYDWRQ WDVWXV SRWIE® 0 DQ\RQL 3UYDW * DP H
5 HVHUYH LV WHFRJQLVHG DV D VW RI ELRGLYHUAW LP SRUDQFH DQG
FRQWIEXWY VR VKH SWRYIQFIDO FRQWHUDWRQ WUWHW DQG
HQGDQJ HWHG VSHFLHV P HVD SRSXMWRQV ,WLV RQH RI RQ® D KDQGIXO
RI @W H VXFFHWI XOS WYDWW LHVHUYHV LQ = XOXMQG




6 RP NKDAED * DP HS5 HVH)YH

6RP NKDQGD *DP H 5HVHUH LV D FRP P XQIW RZ QHG WHVHUYH
P DQDJHG E\ : LGB®QGV LQ SDUMHUKLS Z WK VKH (P YRNZ HQL
&RP P XQIW 7WXW VKH WHSWHHQWWYHVY Rl VKH * XP EL 7UEH
6RP NKDQGD KDV JWRZ Q ILRP D YIMRQ RI VKH * XP EL7UEH VR EHFRP H
VKH LW FRP P XQIW RZ QHG WHVHUYHVR EH SIRFM®IP HG XQGHU VKH
3 IRVFWG $ ULHDV 0 DQDJHP HQWS$ FW P HDQLQJ VKDWVKLY FRP P XQLW
KDV FRP P MWHG VKHLW @QG VR ELRGLYHUAW FRQVHUWYDWRQ IRU VKH
IRIHVHHDE®1 IXWUWH 6RP NKDQGD LV VXSSRUMG E\ VKH : : ) %MFN
5KLQR 5DQJH ([ SDQVIRQ 3 LIRMIFWDQG KDV D KHDAOK\ SRSXMVRQ RI
ERVK %@FN DQG : KL 5 KLQR VKDW: LGBQ@IH $&7 KHGV VR P RQL/RU

6RP NKDQGD * DP H 5HVHUYH LV VWKDWAG Z VKLQ D . H\  %LRGLYHUAW

$WHD DQG IRWP V SDUNRI VKH HFRQRJLFD@ LP SRUMDQW 0 DSXVDMQG

3RQGRMQG $ EDQ\ %RGLYHUAW + RWSRW 7KH WHVHUYH LV DQ LQWHJI LDO
SDUNRI VKH =XX@QG &RUIGRU DQG LP SWRYHG P DQDJHP HQW DQG
LOWAJ LDVIRQ Z LA®IDG VR VKH LHDQVDVRQ RI D P HJ D WLHVHUYH DQG @U H
VFD®! FRQVHUYDWRQ 6XFK FRUIGRU/ DWH LP SRUMQW IRU P LJ LDVRU

DQLP D VXFK DV %MFN 5KLQR 9XAXWH VSHFIHV DQG $IUFDQ : LGB
' RJIV ,Q DGGMRQ VR GLHFW NREV VKDW DWH FUHDWAG VKIRXJK VKH
WHWHUWH  GHYHGRSP HQW DOR SWRGXFHV D QHW LQFRP H VR VKH
FRP P XQIW RI ZKLFK D SRUARQ LV XVHG VR FDVDO]H DQG VXSSRUN
VXWDLQDE®! FRP P XQIW GHYH@RSP HQW 5 HVHUYH P DQDJHP HQW KDV
IRFXVHG RQ VWKH WH LQWRGXFMRQ RI D QXP EHU RI SURUW DQG
HFRQRJ LFD@ P SRUMQWVSHFLHV IRFXVIQJ RQ WHWWLQJ VKH UHVHUYH
VR QDVX LDOK LWRUFDOW WHP V 7KHVH LOQFOXGH %@MFN DQG : KL 5 KLQR

( BISKDQW VHYHLDOS LHGDVRU VS HFLHV LQFOXGLQJ $IUFDQ : LG5 ' RJ DQG
/ IRQ DQG D KRWVRI JHQHWDOJDP H
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3/($6( 127(

7KH WWBUDFFRP P RGDVRQ WDVAV YDU GHSHQGHOWRQ DFFRP P RGDMRQ

( DFK &RQVHUYDVWRQ 6DIDULZ I@EH FRP SUMHG RI DJWRXS RI P 1IQIP XP Rl SHRS®I DQGP D IP XP Rl SHRS®
$ @SUFHV DUH TXRWAG LQ 6 RXWK $ [UFDQ WDQGY GXH VR IXFWADVQJ H[ FKDQJ H DAV

$ @S UFHV DUH VXE MIFW/R DYDIDE LON DANMH WP H RI LHVHUYDMRQ

$ SHP IXP Z I@EH DGGHG VR D@J LIRXSVZ WK BIWWDQ SHRS®!
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3/($6( 127(
~WLQHUDULHYV DUH OLDEOH WR FKDQJH EDVHG RQ ZHDWKHU FRQGLWLRQV DQLPDO PRYHPHQWYV
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3/($6( 127(
~WLQHUDULHV DUH OLDEOH WR FKDQJH EDVHG RQ ZHDWKHU FRQGLWLRQV DQLPDO PRYHPHQWYV
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LGSQIH $&7 Z DV HWDEQVKHG LQ 6RXVK $IUFD LQ
ZIW D YIMRQ VR VDYH $IUFDB/ LFRQLF DQG HQGDQJ HWHG
VSHFLHV IWRP H[ WQFWRQ WKHWE\ HQDEQ@QJ EWRDG VFDM
ELRGLYHUIMW FRQVHUYDWRQ 7KUWRXJK VWUDWAJ LF S DUDHUKLSV
DQG VXWDLQDE & I XQGLQJ P RGHY RXUP LWIRQLY WR

,P S®IP HQWS LIRIHWIRQDODQG WUDWHJ LF P RQLVRUQJ DQG
WHVHDUFK VR HQDEQH DQG LQIRWP HIIHFWYH FRQVHUYDWRQ
P DQDJHP HQWRI Z LGBQIH

,GHQWI\ DQG GHYH@RS SWRJWP P HV Z VKLQ VXURXQGLQJ
FRP P XQLAHV VR VXSSRUANZ LA5Q@ H FRQVHUYDWRQ

BHFXWH H[ IWIQJ SWRWFWAG DWHDV DQG VXSSRUN WDQJH
H[ SDQVIRQ RI $ IUFDQ Z LGBQIH

LGBQIH $&7 LV SGIDVHG VR HODE® VKHLU VXSSRUMW VR
FRP H DQG NRLQ VKHP LQ VKH ILH@G DQG KDYH D P HDQLQJ IXO
DQG LP SDFWXOH[ SHUHQFH

( QT XLLH VR NRLQ VKLV H[ SHUHQFH K HWH
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( QGDQJ HIHG 6 SHFLHV 7WDFNIQJ 6DYIQJ ( QGDQJ HIHG 6 SHFLHV 0 RQVRUQJ DQG 7WDFNIQJ 7THFKQR®RI\
DQG 0 RQMRUQJ
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¥ | 2HS Hy Hu:
&RQVHUYDVIRQ | HHV DWH VXENHFVWWR FKDQJ H Z IWKRXWQRWFH
%XVKZ DOV GLWDQFHV DUH EDVHG RQ VKH | VQHW GIYHO RI VIKH J XHWV
7KHWH P D\ EHD SWP IXP RQ JWRXSV W DAHUWDQ RFFXSDQW GXH VR VKH H[ FOX\MLYIW Rl VKH DFVIYLVWHV
H DWH XQDE G DWVKLV VP H VR RI1HU&RQVHUYDVIRQ 6 DIDUB/ RYHU' HFHP EHU
HVONHDP D[P XP Rl SHRS® LQ VWHVH E@RFNHG GDVHV

| gR® § dBO
3 AHDVH QRW VK DWFK LAHQ XQGHUVKH DJ H RI \ HDW/ DWH QRWDARZ HG RQ EXWKZ DNV

(/e
$ " HSRVWLV WHT XULHG P P HGIDVHO RQ WHFHLSWRI DQ LQYRLFH VR VHFXH \ RXUWHVHWDWRQ ) DLXWH VR GR
VKLV Z LAOOLIHVXAQMQ ERRNLQJ V EHLQJ DXVRP DVWFD@ FDQFHHG XQMW RVKHWZ LVH DUDQJHG Z WK : L@ H$ &7
2 QFH VKH ERRNLQJ LV FRQILP HG DQG GHSRVW SDLG RXUWDQGDU5 FDQFHADVIRQ SRAF\ Z LADDSSQO DV SHUVKH
EH®RZ WISXDMWG SHURGV
%DM@QFH SD\ P HQW GXH GD\ V SURUVR DULYDOGDW
$ MWERRNLQJV P DGH Z \WKLQ GD\ 'V Z LG)WHT XUH P P HGLDVH SD\ P HQWWMR VHFXH
$// 5()81"'6,1&85 $ 121 1(*27,$% ( 5 $'0,1,675%7,21 )((

2HS ®S2® ! S §uasSH § dBo
& DQFHADVIRQV Z LAWHFHLYH SHQDMHY DWVKH |RARZ LQJ GIYLHV DV Z H@DV LQFXUD QRQ QHJ RUDE® 5
DGP LQIWUDWIRQ IHH IRU$ 1 < 5 HIXQGV
GD\ V SURUVR DULYDO WHIXQG DI HHV BIW 5
GD\ V SURUVR DULYDO FDQFHADVRQ |HH
/HWVKDQ  GD\VEHIRW FDQFHADVIRQ | HH
7KH DFFRP P RGDWRQ ERRNLQJ V SRAFIHV SWRFHGXWHV DQG FDQFHADWRQ SRAF\ Z LGEH GHWLP LQHG
E\ VKH FRP SDQ\ \ RX KDYH FKRVHQ VR WD\ Z LVK
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