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, QWRGXFVIRQ
, DP SGHDVHG VR SUIHVHQWWKH &KDLU 'V 5HSRUNIRU 1 RUK : HW* MVIRZ 9RXQVDU 6HFVRU 1 HVWYZ RUN

1: *961 |RUVKH I LQDQFLDO\ HDU 2

7KLV KDV EHHQ RQOH Rl VWH P RWWIFKDAHQILQJ \ HDW RXU VHFVRU KDV | DFHG 5IMQJ FRWY GULYHQ E\
VKH RQURLQJ FRWRI Q@YLQJ FUMYV KDYH SMFHG LOMHQWH SHWXWH RQ GRFDO RU DQLVDOVRQV NKWW D\
GHP DQG | RU VKHLU VXSSRUNKDV VXW HG

$FLRW * MVIRZ \ RXVK Z RWN | XQGLQJ KDV | D@Q GLDP DFD@ RYHU VKH SDMWGHFDGH QGHDGLQI W
VKH GRW Rl RSHQ DFFHW \ RXVK SLRYIMRQ \ RXVK Z RUNHUWY DQG VDIH FRP P XQUW VSDFHV / RFDAD
1RUK : HVW* @WVIRZ WH GIFW VKLV WHQG Z VK P RUH \ RXQJ SHRSCGH SUHVHQWQ) Z VK FRP SO
QHHGV DLRXQG P HQDO KHDAK VDIHW DQG HP SQR\ P HQW Z KLY VHUYLFHV UHP DLQ WUHVEKHG DQC
XQWDECH

) XQGLQJ DQG 6XWIDLQDELAW
)RU RXU P HP EHW VKH FHQWDO LWXH WHP DLQV VKH @FN Rl VXWDLQDE®! @RQI WHLP | XQGLQJ

1 DVURQDOWHYLHZ V \KRZ VKDWI HZ HU VKDQ KDO Rl YROXXQUDU \ RXVK RUI DQLVDVIRQV | HHOVIKHLU FXULHQ\
I XQGLQJ LV DGHTXDVH HYHQ VR P DLQDLQ H LML) SLRYIMRQ  &RQI LGHQFH LQ I XVXUH VXWDLODELAW L\
(474

0DQ RUDQLVDVIRQV FRQWOQXH VR GHSHQG RQ VKRUMMLP  JLDQW DQG | LDIP HQWHG SLRMHFWSRW VKD\
IDLOVR FRYHU FRUH FRWV RU LQ @VIRQ 7KLV SLHYHOW (RQJ VAP  SMQQLQ] QP LW LQYHWP HQWLC

WDI | DQG XQGHLP LQHV VHUYLFH FRQUQXLW
*XUQ) 2 P HP EHW UHSRUMG

« 2QH\HDURU’ LQ\ HDUt | XQGLQJ IHWULFVUQI VIKH DELOW VR VXWIDLQ \ RXVIK VHUYLFHV

« 5IMQJ GHPDQG IRU P HQ/DO KHDOK DQG HP SQR\ DELOW VXSSRUN Z LVKRXW P DVFKLQJ | XQGLQY
JWRZ VK

e ,QFLHDVHG SWHWXUWH RQ | UHH UHVHUYHV DQG VIP H GLYHUMG | LRP | LRQV@QH GHAYHU VR FROWDQ

| XQGLDIMQJ

© KLOH QHZ  LQYHWP HQWDQQRXQFHP HQW DWH Z HFRP H VKH\  UHP DLQ FRP SHVIMIYH DQG SLHFHP HDC
- WKRXW D \KUW VRZ DUG  JHQXLOHO VXWIDLQDEQGH IXQGLQJ  YLVDO QRFDO \ RXVK DQG FRP P XQUW
VHUYLFHV UHP DLQ DWUMN

1: *961-V: RWN LQ 2
"HVSIVMH VKHVH SUHWXUHV 1@ * 961 KDV IRFXVHG RQ VXSSRUMQI P HPEHW/  WUHQIVKHQLQ
SDUQHUKLSY DQG HQVXUQI GRFDOQHHGY DUH LHI GHFVAG LQ GHFLMRQ P DNLQJ

2YHUWH \ HDU Z H KDYH

« BXSSRUMG PHPEHW VR VXWDLQ \RXVK SWRYIMRQ LOFOXGLQJ DIVHHUVFKRRO DFVIYIMHY DQC
VDU HHG Z RIN Z VK YXQDHUDEQH \ RXQUJ SHRSGOH

. ) DFLOVDVHG GRFDO QHWZ RUNV FRP P XQW SMQQQI IRWD DQG DUHD SDUMHUKLS P HHVEQU\
QONLQJ \ RXVK SLRYLGHW/ 9&6( SDUQHWY DQG SXEQF DJHQFLHV VR VKDUH LWL KWDQG FRRUGLQDWY
UHVRXUFHV

« 3LRYLGHG XS VR GDWi DQG LHDOGDVD LQIRWPP DWRQ WJQSRWUQ DQG JXLGDQFH RQ | XQGLQI
FRWMUHFRYHU  DQG LP SDFWP HDVXUHP HQW

« $P SQLHG VKH YRLFH Rl GRFDO RUIDQLVDVIRQV LQ WYDWAILF |RUXKP V' SDUAMFX@UY VR FRP P XQLW
SMQQLQ RIILFHW VR DGYRFDW | RU UHLQYHWP HOWDQG WDELAW LQ VHUYLFHV
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7KL FRADERWWYH Z RWIN KDV HQDEMHG @RFDO RUI DQIVOVIRQY VR FROVIQXH RITHUQI VDIH VSDFHV
VUIXWHG LHIVIRQWKLSY DQG SRMVIYH RSSRUAQMH\ “ VRP HZ KHUIH VR JR WRP HWKLQJ VR GR DQC
WVRP HRQH VIR VDON VIRp2 VKDWGHQYHU LHDOWVRFLDODQG HFRQRP LF YDOXH

$ GGUHWLQJ / RFDO1 HHGV

2 XU DFVIYIVIHV DUH JXLGHG E\ VIKH @QYHG H[ SHUHQFH R SHRS®H DQG FRP P XQIVIHV DFLRW 1 RUM
© HW* @VIRZ 0 HP EHUWY WLHSRUNJWRZ LQJ GHP DQG | RU VXSSRUNDURXQG P HQIDOKHDOK  YLRBIQFH
SUIHYHOWRQ HGXFDWRQ DQG DFFHW VR HP SQR\ P HQW SDUMFXMUD DP RQJ \ RXQU SHRS®H DI | HFVIAC
E\' SRYHUN DQG LQVHFXUH KRXWLQU

1: *961 KDV KHGHG P HP EHW/ VR

o 7DUHWQP IMWAG UIHVRXUFHV Z KHWH GIVDGYDVIDIH LV J LHDWAWY

« 3WRP R LHVIRQWKLS EDWHG SWHYHQVIDVIYH \ RXVK Z RN P RGHOY VKDWLP SLRYH Z HAEHLQI DQX
HQJIDIHP HOQW

) RWHU FRUDERWDWRQ EHW HHQ \RXWK DGYLFH KHDAOK DQG HP SQR\ DELOAW WHWILFHV W

DGGLHW FRP SAH FRP P XQW QHHGV

" HVSIWH WHGXFHG WHVRXUFHV P HP EHW KDYH WKRZ Q H[ FHSVIRQDO UIHMLAQHQFH  FUHDWYLW  DQC

FRP P V¥ HQW

/ RRNLQJ $ KHDG

$V 1: * 961 HOMU/ LW | LQDO\ HDU Rl FXUHQWIXQGLQI  RXU I RFXV UHP DLQV RQ VHFXUQJ WHFRIQ
IMRQ Rl \ RXVK DQG FRP P XQW VHUYLFHV DV HWHQUWDO VRFLDO LQI LDWUXFVKUE FRUH VR VIKULYLQJ
QRFDOFRP P XQMHV

,Q 2 RXU SURUMHV LOFOXGH

« $GYRFDWLY IRU RQUHUVHLP  IXQGLQJ SHLP WK LQ MVIRQ @ONHG | XQGLQI VKDW VXSSRUA
FRUH FRWY DQG Z RUNI RUFH WDELQW

« ' HHSHQLQJ FRADERWDWRQ DFLRW VKH 9&6( DQG SXEQF VHFVRUY LQ 1 RUK : HVW* MVIRZ

« BXSSRUMQ P HP EHUW VR HYLGHQFH VKH LP SDFWRI VKHLU Z RIN \R I XQGLQJ GHFLMRQV LHI GR\
UHDOFRP P XQIW H[ SHUHQFH

2Q EHKDO Rl VKH 9RDUG , H WQG KHDUNVHQVVKDQNV VR RXU WWDP  YROXQWAHU/ P HP EHW/
IXQGHW DQG SDUMHWY |RU VIKHLU FROUQXHG GHGLFDWRQ DQG WHVLAHQFH VKURXJKRXW DQRVKHL
GHP DQGLQJ \ HDU 7RIHVKHU Z H KDYH HQUXUHG VKDWYLVDOVXSSRUNFRQVUXHY VR UHDFK VIKRVH Z KF
QHHG LWP RW

&KDLJ

1RUWK : HW* MVIRZ 9RXQVDU 6HFVRU 1 HVZ RWN
) RUVKH \ HDU HQGHG 0 DUFK

- DP HV 6VKDUW' XI | LQ
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(QGLQIV  1HZ YHILQQLQIV

VDZ VKH 1HVWZ RN H SHUHQFH VRP H HQGLQIV ~ EHILQQLQIV / LINH WDYHQV GHDYLQU
VIKH 7RZHU Rl / RQGRQ VKH 1 HVZ RIN &l W<RNHU 5 HVRXUFH FHQWH DQG P RYHG VR D QHZ
RFDIRQ ~ VKH 3\ WDP LG DW$QGHUMRQ : H Z DYHG JRRGE\ H VR RXU <RNHU FRABDIXHV DX
|UHQGV Z VMK D OXP S LQ RXU VKLIRDWEXWZ LVK KRSH LQ RXU KHDUN VKDWZ H Z RXQE P DNH QHZ
IUHQGV LQ RXU QHZ GRFDMRQ : H DOR ZHFRP HG WZ R 6VXDUNV VR RXU ERDUG  6VXDU
' XILQ DQG 6VXDUN 5DGRWH : KR NQHZ VKHQ ZKDW DQ DWHW VKH\ -G EH VR RXI

RUI DQLVDVIRQ

© H P DGH D \FFHW XODSSQ@FDVIRQ | RU VIKH LQDXJXWDO/ RZ ( P LWLRQ =RQH | XQGLQJ  JRLQJ
XS DIDLOWMAXFK WU | FRP SHYMRQ | LRP @UWH DFDGHP LF LOWIWVXVIRQV DQG SUYDVH VHFVIRU
P DGH XV HYHQ P RUH SURXG VR UHFHLYH VIKH | XQGLQJ

3XXJJIHG ,Q

: H ZRQ RXU | LLWWWDZ DUG IRU 3CJJHG ,Q : H ZHWH RYHU VKH P RRQ VR WHFHLYH VKH &DUr
7HFK (WKLFDO ~ *WHHQ 7HFK DZDUS IWRP B6FRWIMK &DWH @ H GHYHWRSHG RXI
XQGHUMDQGLQ) DQG LHAVIRQWKLSV Z VK GRQRWY DGYDQFLQJ RXU VKLONLQJ RQ KRZ ZH FIX
KHGS P HP EHU/ R VKH SXEQF GRQDWA VIKHLU RGB GHYLFHV 7KLV LV GHDGLQU XV VIR VIKLON DERX\
GRQDVIRQ FUDVAV DQG KRZ ZH Z RWN Z VK SDUQHUY VR FRAHFWXQZ DQWAG GHYLFHV  \DYH H

ZDWH 1 LRP JRLQJ LOVR @QGI LAD

$GYRFDVIQJ ZLVK | RURXUP HP EHW/

%HLQ) VKH YRLFH Rl RXU P HP EHW/ FRQWOQXHG VR EH D IRFXV IRU XV FRP SLQQ] VKF
&RP P XQW 3@QQLQJ DLHD SDUMQHUKLS LHSRUNZ LYK RXU P HP EHU LHSV 2 YHU VKLV SHURC
VKH P DLQ FRQFHUQV IRU P HP EHW ZHWH LWXHV IRU \ RXQJ SHRSGH @MFN Rl 1XQGLQI IRl
SLRYIMRQ |RU\ RXQJ SHRS®{ P RWH FRQFHUQV RYHU I XQGLQJ  LQ SDUAFX@U | XQGLQJ | LRP
* MVIRZ &IW &RXQFLO  6FRWIAK * RYHUQP HQW

7KHWH ZHWH DOR GLVFXWIRQV DLIRXQG VKH 1 HLJIKERXWKRRG ,Q LDWUXKFWUH ) XQG P RQH\
DARFDWAG VR DA  DUHD SDUQHUWKLSY VR P DNH LHSDLW DQG LP SLRYHP HQW VR QRFDI
DUHDV 2 XU LHSRUN DQG WHSV: LQSXWP DGH ViXUH VIKDW&RP P XQUW 3@QQLQJ SDUDHUY KHDUL
DQG XQGHUMRRG VKH YLHZ V DQG FRQFHUQV Rl VKH 7 KLLG 6HFVRRU

7WDIQLQI &DSDFLW 9%XLABLQJ

. H GHQYHWHG RXU XVXDOWDLQLQJ 5(+,6 +XPDQ 5LIKW  ( TXDAQVWHV ,QURGXFVIRQ V¥
0DLFKLP S B6RFLDOP HGLD WYDWAJ\ DQG &DQYD WDLQLQJ  DQG RXU 1 HVZ RUN P DQDIHU JRMF
H[ HUFLVH KHU WDLQLQJ P XVFGAV DIDLQ DQG GHAYHUHG YRXQGDUHY WDLQLQ] VR D JLRXS Rl
WDI | DQG YRXQMHWY : H DOR VSHQWWIP H VKLV \ HDU KHGLQI P HP EHUV Z WK GHYHARSLQJ
FROMMXWVIRQV | XQGLQI) DQG RSHUDWRQDOLWXHY ,WKDV EHHQ JUHDWVRR VHH KRZ FRP P LVWIAC
\RX D@ DH VR QRW RQ® WHWLQJ \RXU FRP P XQMHV EXW DOR P DNLQI VXUH \ RXl
JRYHUQDQFH LV WERQJ DQG VXSSRUN \ RXUZ RWN
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<RXVK ,WXHV: RWN

<RXVK Z RIN DWXHV Z HUH WDLVHG LQ P DQ. DUHDV Rl VKH 1RUK : HAWWVKLY \ HDU Z LVK \ RXW¥
Z RN SLRYLGHUWY DADWDIMQI VKH VDP H DAXHV  \ RXQJ SHRSGH QHHG D S@FH Z KHUH VKH\
|HHOVKH\ EHRRQJ DQG Z LYKRXW DSSLRSUDWA | XQGLQI \ RXVK VHUYLFHV Z LGD QR GRQIHU EF
DEQY EH VKDWS@FH Rl VDI HW DQG EHARQILQ] 0 HP EHUY/ FDABG | RUGRQIHUWHLP | XQGLQI [
SDUQHUWKLS DSSWRDFK DQG D WHFRIQIVIRQ VKDW\ RXQJ SHRS®! QHHG VR EH LQYROYHG LC
| LQGLQJ VKH VROXVIRQV VR LWXHV | RU\ RXQJ SHRSQH LQ FRP P XQUIHV

5HSV  &RP P XQUW 3@MQQLQJ WDI I P HHWXS

7KLV \HDU ZH ELRXJKW\RPH QHZ &RPP XQW 3@QQUQ] WDII  &RP P XQW 6XSSRU
211LFHW ZKR ZRX@ EH Z RINLQJ VR VXSSRUNVKH DUHD SDUMHUKLS P HHUQIV 1 HVEZ RU
WDII P HPEHU LHSV DQG VKH QHZ &62-V P HWVR GLVEXW VKH ZDUG DWXHV DQG VKF
LP SRUMQFH Rl 7KLLG VHFVRU YRLFH LQ VKH P HHVUIQIV : H GRRN | RWZ DUG VR VHHLQU KRZ VKL
IHIDVIRQWKLS EXLABV | RUVKH JRRG Rl SHRS®H LQ FRP P XQIHV

0 HHVIQIV  ( YHQW

2 XU HYHU SRSX@U &XSSD  &DVEKXSV FRQWOXHG VKLV \ HDU D P RQKO P HHVIQI RQQQH
ZKHWH SHRS®Y FDQ PHHW XS \WKDWH QHZV DLW VKHW YIHZV DQG IRWP  SDUMHUKLSY
0 HP EHU/ UHSRUMKDWVKHVH P HHVIKQIV KDYH EHHQ D @I HOQH GXUQU Gl | LEXQOWWP HV DQG [
SMFH Z KHUH VIKH\ | HOWVD VHQWH Rl EHGRQILQJ

2XU LQ SHURQ HYHQW KDYH EHHQ D JUHDWZD\ VR FDVFK XS WKDWH D OXQFK DQG \HF
FRAMDIXHV DQG |UHQGY : H DOR DWHQGHG VIKH GRFDO DUHD QHVZ RN P HHVEQIV  KHDUQJ
ZKDWD GU I HIHQFH RUDQLVDVRQV DQG FRP P XQUW JURXSV P DNH GRFDAd  7KDQNV VR VKF

RU DQIVOVIRQV Z KR DUDQIH VKHWH P HHVWQIV DQG VSHQG VWKH VIP H FLHDVIKQ D VSDFH 1 RU X\
VR P HHW

0 DUALD - RKQWRQ * LD\
1 HVZ RN 0 DQDJHU



285 <($5 $7 % */$1&(




285 <($5 $7$ */$1&(




7+$1. <286

7+%1. <28

7R VKH H[ FHSURQDO 1HVE RIN  3QXJJHG LQ WDII  SDW  SUHVHQW : LVK \SHFLDO
PHORQ VR /\ QQ ZKR KDV EHHQ P\ VRXQGLQJ ERDUG FUMFDOIUHQG WHQWH FKHFNHU

ZRW FKXP WV EHHQ D SGHDVXUH VR \VKDUH VSDFH Z LMK KHU RYHU VKH \ HDUO/ 7R
0DWKHZ ZKR FDP H VR 3OXJJHG ,Q LQMIDAD DV D YRXQMAHU KDV FRQWOQXHG VR EULQJ
VIKH SLRMHFWVR @IH  +LV NQRZ BIGIH  WMNLGDKDV DGGHG VR P XFK VR RXU ZRWIN  DQG LI
\ RX QHHG DQ VKLQJ KHDY\ QI V) KH-V ViKH P DQ VR DW

7R VKH $UHD 3DUMHUKLS WHSV SDW  SIHWHQW LWVIDNHV D VSHFLDONLQG RI- SHURQ VR
EH VKH YRIFH RI RVWHUW/ LQ | RUWP DO FRXQFLO P HHVIQIV \ RXU FRXWDJH SHUALWHOFH
P DGH DQ LP SDFWQRWRQQA LQ\ RXUFRP P XQW EXWIRUWR P DQ@  RVKHU/ VIRR

7R ERDUG P HP EHW SDW  SWHWHQW \ RXU JXLGDQFH DGYLFH RYHUAIKW P HDQW D
J UHDWGHDORYHU VKH \ HDW/

7R D@ VKH SDUMHW  TUHQGV R VKH QHVZ RN * &96 6&92 +HDQAK ,P SLRYHP HQW
7HDP &RPP XQW &RXQFLY * @VIRZ &W &RXQFLO ( GHFWAG RI|LFLDOY &RXQFLARUY
063V 03V LQGLYLGXDYY RUDQMVMRQY  EXVLOHWHV VKDW GRQDVHG RU VXSSRUMG
30JJHG LQ

, DP VR J®@G , JRWVR ZRW Z VK \ RX DA , JDLOHG \R P XFK QRWNKVWNQRZ BIGIH EXW
VXSSRUN  VUXH | LHQGWKLS

0 DUNQD
1 HVZ RUN 0 DQDJHU

1RUWK :HVW *ODVJRZ 9ROXQWDU\ 6HF\
&RP P XQW &HQADO+ DY ODUKI@ERDG * DIRZ *  <(
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