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7KH\ HDUJRQH E\ KDV EHHQ DP RQJ WH P RWMRKD@IQILQJ |RUSHRS®! DRRW WH Z RUG / INH
HYHY RQH HOH Z H DQG WH SHRS®I DQG FRP P XQWHV Z H SDURHUZ W H SHUHORHG ®W THDU

DQG JUH 1Q QHZ DQG XQSUHAHGHOMG ZD\V DVWH &2 9~ SDQGHP IF LDJHG RQ DQG -QGD
JRWFDXJKWOQ WH WIRHV Rl D VHYHUH VHARQG Z DYH

$VIKH ) RXQGDMRQ Z H Z IMPHWHG KRZ WH QHDUFRP SGMW FRMSVH Rl WH HFRQRP \ [P SDRMG
WH FRP P XQWHV ZHZ RINZ I WHUIDP LQHV DQG FKITGHY : H KHDUG Rl XQWIONDE®! WRUHY
1Q Z KIFK Z RP HQ GRP HWAE Z RUNHW/ VRRN XS FDLIHIIYIQJ Z RINTRU&2 9- SRVIMYH SDWHQW \R EH
DE®! VR DI RUG P HDO | RUWHUIDP LOHV : HKHDUG Rl UMQJ IQWEQRHV RI JHQGHU EDVHG YIRGIQRH
1Q RXURZ Q @/HV 1QWH Q/HVRI [UHQGV FRDIXHY FRP P XQMHV

: HZRUWHG GD\ 1Q DQG GD\ RXWMR VXSSRUMHIH DQG ULHFRYHY RSHIDARQV JOHG VR RXU
VL WP V RXUSKRQHV FRQOHPWQJ XV VR WH Z RUTS RXWIGH DV Z H RXUHOHV Z HH ®RANHG LIQ -Q D
YILXDOFRQI HHOAH RQ WH WHP H RI EXI@QI) EDAN Z W FRP P XQWHV D WDP P HP EHUZ DV
DWHG : KDARHSW RX JRIQJ 1Q WHVH FKDEHQILQ) WP HV!

W WH SHRS®!I ZH ZRWN ZIW  7KH VWHQIW DQG UHMIHQFH Z W Z KIFK Z RP HQ GRP HVWF
ZRUNHY DQG WHU DGROMAHQW FKIGLHQ 1Q FRP P XQMHV VRRN XS GDGHUKIS RGN DQG
VXSSRUMG RQH DORWHU WRXJK WH FUMV DZHG DQG IQVSWHG XV 7KH P DGH QMW
VSHDUIKHDGHG UDWRQ GMMEXWRQ FRQOHAMG XV Z IW WRWH LQ GILH QHHG RI P HGIFDODIG DQG
VXSSRUN7KH IVRDWG SHISHADRY/ Rl JHQGHUEDVHG YIRGIQFH VR VXSSRUMNXULYRY/ HQVXUHG
VDIH 1D DQG HTXIVBE®! DFFHW VR WH @ WG UHVRXUAHY DAKDQG -Q D UHP DUNDE®! GMVSD) R
KXP DQIW DQG FRXWDIH WRWH Z KR KDG MVWHQRXIK IRUWHP VHOHV IHGILHAMG UHVRXUAHV VR
RWHW/ Z KRVH QHHG Z DV J UHDWU

1 RKIQJ HOH FRX@ KDYH JLYHQ XV WH WAMHQIW DQG ARXWDIH VR NHHS JRIQJ DAD WP H RI VXK
VHYHH FUMY

$VZ HFRWH WLV \ HDU MY VR WHP WDWZ H GHGLIFDM WH [P SDAAZ H Z HUH DE®! VR DRKLHYH WKLY
\ HDU $QG Z HWUQ R WH FRP 1QJ \ HDULQ KRSH DQG VRIGDUW
Z IW WHUZ RUN DQG FDX\H

1$1' 7% 35%' +$1 %-$77
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7KH 0 DUMD ) DUH@) RXQGDVRQ VXSSRUN SIDPMFDOLQWAUYHQURQV VR DFKLHYH D JHQGHU
MVWVRFIHW DQG SLRP R @H®RQJ GIDWIQJ 6LOFH LOFHSMRQ VKH ) RXQGDURQ KDV
EHHQ HQIDJIHG Z VK LQGLYIGXDY DQG LOWIMMRQV LQ -QGID DQG DIRXQG VKH Z RUT WR
DFKIHYH W REMIPAYH Rl JHQGHU MWAFH VKLRXJK WKH HOP LODWRQ RI VH[ XDO DQG
JHQGHU EDVHG YLIRGIQFH LQ VKH SXEQF SUYDW DQG SLRI HVWIRQDOVSKHUHV

7KH ) RXQGDVRQ V YIMRQ DQG Z RWIN DWIH JIWRXQGHG 1Q WH SUQFLS®IV WKADW' U 0 DUKD
) DUH® D SDWIRQDW FLYLOVRFIHW BIDGHU DQG ' LLHFVRU DW35-$ @YHG E\ ' U ) DUH®
Z DV N.@BG LQ D VMURUMWDWIDEN LQ . DEXOLQ Z KHWH WKH KDG JRQH VR | DFLAOMDWMA

WDLQLQJ RQ JHQGHU

7RGD\ WKH ) RXQGDWRQ LV VIDNIQJ IRWZ DUG " U ) DUH@V SIRQHHUQJ ZRWINDV' LWLHRRUDW
35-% WKWRXJIK IW NH\ SLWRJILDP V DQG LQMDWYHV

. DGDP %DGKDWW &KD®R 3 DUAHU/KLSY Z VK DGROMFHQW VR | RWHUD QHZ JHQHLDVRQ

RI \ RXQJ GIDGHUY VIKDWDLH FRQVFLRXVO HQIDJILQJ RQ JHQGHULWXHV

e 0DNQJ : RINS@FHV 6DIH &DSDFIW EXIGBLQJ Rl LQGLYIGXDY DQG LOWAKMRQV VR
P DIQWUHDP  JHQGHU LQ LOWIMWRQV DQG DFKLHYH P HDQLQJ I XOFRP SADQFH Z IViK ViKH
6H XDO + DIDWP HOQW Rl : RP HQ DW: RINS@FH 3WHYHQWRQ 3RKIEMRQ DQG
5 HGUHWDO $ FW

e (P SRZHUQJ : RP HQ -QIRWP DO: RUNHW Z IMK VSDFH YRIFH DJHQR\ DQG LHVRXUFHV
VR @YH DQG Z RN Z VK GLIQIW

o B6FKRMUKLSV DQG ) HARZ VKISV VR GHYH®RS QHZ NQRZ BIGJH DQG WKH SLRIHWIRQDO
SWAFH RI SIRP RWQJ JHQGHU HTXD@W Z RP HQV GIDGHUKLS DQG VDIHW |LRP
VH[ XDODQG JHQGHUEDVHG YIRGIQFH

e S5HFRIQMRQ RI H FHSWRQDOZ RUIN GRQH E\ LQGLYIGXDY DQG LQWIXRQV LQ VKH | LH@

Rl JHQGHU MWIFH DQG SLRP RWRQ RI Z RP HQV BIDGHUKLS WRXJK VKH O DUMD

) DUH@S Z DUG
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. DGDP %DGKDW &KD®R 0 DUMD ) DUH® ) RXQGDMRQV IMIWKIS SWRIWDP  IRWHW
SDURHUKILISY Z W DGRGMVFHQW DFLIRW WH FRXQWA W EXIG FDSDFMHV DQG
GIDGHUKLS DQG HQDE® FR@IFWYH DFMRQ VR FRXQWAU WVH XDO DQG JHQGHUEDVHG
YIRGIQFH 8 QGHU VKH SWRIWDP  DGROGIVFHQW®IDGHW . DGDP  UDGKDW &KDM®R ) HARZ V
XQGHUWR D MXWH RI VHO GLVFRYHU  LGHQW LFDMRQ Rl VIKHLU WZHQIVIKYV - Z HDNQHWHV
DQG SRVMIQUWDOVR EXL@ D VDIHUDQG P RWH HP SRZ HUQJ Z RUB $ GRGIVFHOW H@RZ V DWH
VXSSRUMG Z MK W@ DQG VRRY VR ®IDG WWKH FKDQJH E\ LGHQW\ LQJ DQG FRXQWAUQJ
VH[ XDODQG JHQGHU EDVHG YIRGIQFH LQ VKHWRZ Q VFKRRY DQG FRP P XQIW VSDFHV

7KLV \ HDU VIKH . DGDP  %DGKDW &KD® SLRIWDP WHDFKHG V] FIMHV 1Q -QGID

o WK ) HARZ V LQ 5DQFKL LQ SDUMHUKLS Z MK WWH $WRFIDWRQ ) RU 6RFLDODQG
+XP DQ $Z DIHQHW $6+$ -KDUNKDQG

e : M )HARZV LQ $QGKD 3WDGHVK LQ SDUHUKILS Z VK 5XDO' HYHRSP HQW
7UXVW$ QDQUIDSXU

e : MK )H@RZ VLQ %WKXEDQHVZ DU 2 UMD

e - MK )HARZVLQ' HAXL 3DQLSDWDQG * XU DRQ

(<0+4(6721(6$1' (9(176

1(: 3%$571(56+-36

8QGHU WH . DGDP %DGKDW &KD®R EDQOHU WH ) RXQGDWRQ HQWALHG LQWR QHZ
SDUHUKLSV Z VK iKH $ WRFLDWRQ ) RUBRFLDODQG + XP DQ $Z DUIHQHW $6+$  5DQFKL
DQ RWDQWVDVMRQ WMDWZ RQ VIKH 0 DUMD ) DUH® $Z DU IRU ([ FHE@IQFH LQ : RP HQV
(P SRZ HLP HQWDQG * HQGHU ( TXDOW 1Q VKH 6SHFIDO-XU 2 WIDQIVDMRQ FDWAIRU 1Q

$ OHZ SDUMHUKIS LQ $QGKWD 3WDGHVK ZDV DOR IRUWHG ZIMK WKH 5XWDO
' HYH®RSP HOW7WXW  $QDQVDSXU Z KIFK KDV EHHQ DQ LQWIXVIRQDO SDUQHU | RU VIKH
0 DUMD ) DUH@$ Z DUG SLRIWDP  VIQFH

L
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7KH DQQXDO 1 DURQDO / HDGHUKLS : RUNWKRS XQGHU ViKH . DGDP  %DGKDW &KD@®R

3WRILDP  $QWUWRROM ' LVFRYHUQJ \ RXU LQQHU YRIFH Z DV RWDQLVHG RQFH DIDIQ DW
WH RITLFHV RI iKH 0 DUAKD ) DULH@) RXQGDMRQ DIViAU D \ HDUV JDS 1Q GXH VR WKH

&2 9~ SDQGHP IF  DGRGVFHQWBIDGHW ILRP V[ FIMHV LOFOXGLQJ %K XEDQHVZ DU

3DQLSDW 5DQFKL $QDQWPSXU ' H&L DQG * XUIDRQ DWHMQGHG WKH WUHH GD\ Z RUWKRS

Q' HH&L

3 DUAFLSDQW LQ VKH Z RUNWKRS Z HUH DE®! VR Z RN VRIHVIKHU  UHI BIPWRQ ViKHLU GIDURQLQJ
EXL@ WKHWU GIDGHUKLIS W@ DQG ®IDUQ DUMEDVHG P HWRGRMRJIHV IRU DGYRFDR
LOFOXGLQJ VIKHDWAU GDQFH P XVIF DQG SRHW  DP RQJ RVKHUNH\ BDUQIQIYV - QUALDPRQV
Z MK GHYH®RSP HOWVHRVRU SLRIHWIRQDY RUI DQIVDMRQ BIDGV DQG |RXQGHW  DUAMN
B DOS LRI HWIRQDY DQG P XVIFIDQV Z HUH | DFLOVIVIG GXUQJ VIKH Z RUNVKRS

. DGDP  %DGKDW &KD®R )H@RZV SHURW HG D VRQJ WKH\ ZWRW DQG GHYH®RSHG
VKHP VHO'HV DWWH VK $QQXDO0 DUMD ) DUH®$Z DUG FHUHP RQ\' RQ 1 RYHP EHU

. 6+25-*5/6*5283

$ GROVFHOWI LY LQ 3DQLSDW Z KR DLH GDXJKWHUWY Rl LQIRWP DOZ RP HQ Z RINHWY |RLP HG

D. IWKRUW* LY * LRXS LQ WH 6Z DEKLP DQ . HQGWD &RP P XQIW 6 XSSRUA&HOQWAU I RUDQG
E\ : RPHQ QIRWP DO : RINHW DQG $CGRBIVFHOW VXSSRUMG E\ 0 DUKD ) DUH®
) RXQGDWRQ LQ %FKSDGL 9L@IH 3DQISDW 7KH JWRXS P HHW WHIXOUW DGGLQJ

P HP EHWW VR KR@ FRQYHWDWRQV DERXWWKHLWU GUHDP V DVSUDMRQV DQG FKDM@HQI HV

DQG FR GHYH®S VROXMRQV VR VXSSRUMKHP LQ RYHUFRP 1QJ VKHVH FKD@QJ HV

17(51%$721%/ *-5/ &' ' $<

7R REVHUYH WH -QVAURDMRQDO* LWD&KL®G * D\ RQ WKH W RI 2 FMREHU DGRGIVFHOW
®IDGHW Z HUIH VXSSRUMG DFLRW VIKUHH FIIHV VR FUHDW VDIH VSDFHV  Z KHUH VKH\ FRX@
H SIHW WHW RSIQIRQV RQ FUMFDO MWXHV VKDWILP SDFWDQG VKDSH VKHLIU QYHV DQG
HQYIMRQ VKHLU I XWKUH WRGV DQG FROQWIEXVIRQV VR VRFIHW DWW H

-Q + DUNDQ ¥DWAL * XUWDRQ DGRGMFHOWI LY Z HLH VXSSRUMG VR KR@ RSHQ VDIH DQG
KHDUAMHOV FRQYHU/DWMRQV DERXW WKHWU DVSUDVMRQV ZIMK WHU P RWHW  7KH
FRQYHU/DWRQ HQDE®IG P RWKHW VR XQGHUMIQG DQG WAMHQIWKHQ WHW WHVRAOH WR
VXSSRUMKHLU GDXJ KVAW VR DFKLHYH WKHLU DVSLLDWRQV

-Q 5DQFKL DGROIVFHQW P DINHG WH RFFDVIRQ E\ XMQJ DUNWR XQGHU/FRWH VKH
IP SRUMQFH RI LQFLHDMQJ JWLY DFFHW VR HGXFDMRQ GLJVIDOOVALDR DQG VDIHW DQG
VHFEXUW

-Q 3DQLSDW DGRGMFHQW GIG FRQYHUDVRQV Z MK VIKHLU VADFKHWY DQG SDUHOQW  DQG VKH
" DWWIPAB LIRVAPARQ 2 11 IFHU RQ NH\  VRFLIDOFKD@MQI HV LOFXGLQJ + DU DQDYV WWHZ HG VH[
(DWR FKL@ P DUIDJH DQG @FN RI VDIHW 1Q SXEQF SUWYDW DQG SLRIHWIRQDOVSKHUHYV
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8QGHU WKH 0 DNIQJ : RINS@FHV 6DIH SWRIWDP 0 DUKD ) DUH® ) RXQGDWRQ VRRN
IRW DUG W FRP P W@ HOWVR FUHDWA VDIH JHQGHU MWWDQG VH[ XDOKDUDWP HQWI LHH

Z RINS@FHV RYHUVIKH FRXUVWH RI ViKH \ HDU WMURXJK FDSDFIW EXL@BIQJ DFLRW VHRVRUY

LOFXGLQJ  JRYHUQP HOW KLIKHU HGXFDVMRQDO LQWIXWRQV FRUSRWDW VHRVRU FLYIO
VRFIHW DP RQJ RVKHU/ 7DNLQJ |RWZ DUG ViKH GIDUQLQJ P RGHOILRP  VKH SUHYIRXV \ HDU

WH SLRIWDP GH@YHU VRRN S@FH LQ K\ EUG P RGH Z VK LQ SHUWRQ DV Z H®DV RQAQH
WDIOIQ) VHWIRQV |IDFLOVDWMG E\ ViKH WDIQIQJ WDP RQ LWXHV RI VDIHW VH[ XDO
KDUDWP HOW DQG FDSDFIW EXIGBIQ) VR FUHDW VDIH HP SRZHUQJ DQG LQFOXVLYH

LOWIAMRQV P SDFWQ QXP EHW/

e 1XP EHURI HP S®R\ HHV WDLOHG

e 1 XP EHURI LOQWIXWRQDOS DUAPHW

e 1 XP EHURI -QWAWQDO&RP P IMMHV WDLOHG
e 1 XP EHURI / RFDO&RP P IWHHV WDLOHG

(<0+4(6721(6$1' (9(176

$-80)) 6%3)( &0 386 352*5%0

Q SDUHUKIS Z WK WKH $WRFIDURQ Rl -QGIDQ 8 QLYHUAMIHV VKH ) RXQGDMIRQ EXIAV
FDSDFIMHV Rl QHDUD IDFXQV P HP EHW/ Rl P RUH WKDQ KLJKHU HGXFDWRQDO
LOWIKMRQV DFLRW -QGID XQGHU VKH EDQQHURI VKH $-8 0)) 6DIH &DP SXV 3LRJLDP

) DFXQV P HP EHW/ Z HUH RUHQWG RQ LWXHV LHIWAG VR VDIHW RI HP S® HHV DQG
WXGHQW DQG DFKLHYLQJ P HDQIQJIXO FRP SADQFH Z MK VKH 6H[ XDO + DLDWP HQWRI

© RP HQDW RUNS@FH 3UHYHQWRQ 3RKLEIMRQ DQG 5 HGLHWDO $ FW DQG VIKH 8 * &
5HIXOMWRQV 7KH ) RXQGDVRQ DGGIMRQD® FRQGXFWG RUHQUMRQ VHWIRQV | RU

VWX GHQW DQG | DFXQV P HP EHUVRI KLJ KHU HGX FDWRQDOLOWIAXVRQV RYHUVIKH \ HDU
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7KH ) RXQGDWRQ Z DV LQYWAG E\ WH ' DMMFW$GP IQMADMRQV RI V[ GIMMFW Rl

+DU DQD LQFOXGLQJ . DUQDO 6RQHSDW 3 DQLSDW . DIVKDO -lQG DQG 3D DO VR | DFLAVDVMA
WDIQIQJ Rl -QVHUQDO &RP P WHHV Rl GIMALFW GHSDUR HQW DQG VKH GLWIFW/ RFDO
&RP P WWHV 6l / RFDO&RP P IWHHV DQG P RUH VKDQ “QWIUQDO&RP P WWHV Z HUH
WDLOHG RQ SHURLP LQJ VIKHLU LR®Y DQG LHVSRQVIELMMHY XQGHU ViKH 6H[ XDO+ DLDWP HQW
R : RP HQDW RWS®FH 3WHYHQMRQ 3WRKIEMRQ DQG 5HGLHWDO $FW

&219(56%7216-1 3$571(56+3: 7+ ' 675&7$"' 01675721 -1

7KH ) RXQGDVIRQ Z DV DOR LQYIWMG E\ ViKH ' DALFWS GP LOMADVMRQ RI -IQG + DU DQD VR
FRQGXPWD WDLQLQJ R SRQFH SHURQQHORQ VKH 6H[ XDO+ DIDWP HQWRI : RP HQ DW
. RINS@FH  3WHYHOWRQ 3WRKIEMRQ DQG 5HGUHWDO $FW ) XUMHU  VKH
) RXQGDVIRQ LQ SDUQHUKLS Z Vi XQLYHUAW WXGHQW DQG I DFXQV P HP EHUW/ RI -1QG
FIW FRQGXPWG D FIW Z LGH 3DUAFISDVRU. 6DIHW $XGLW 5HFRP P HQGDWRQV ILRP VKH
$XGIWZ HUH VXEP IWHIG VR WKH -LOG 3R@FH | RUVR WUDWAJ LVH DQG P SGIP HQUWROXMRQV

&219(56$7216-1 3$571(56+-3: 7+ ' 675-&7$' 0 1675721 %+-= $1-

~Q SDUMHUKLS Z IVIK WH ' DMMPWS GP LOMADVMRQ RI %K1Z DQL + DU DQD ViKH ) RXQGDVRQ
| DFLOVDVMIG VE R YLUXDOFRQYHUDVMRQV Z VK \ RXQJ SHRS® @YIQJ 1Q %KIZ DQL DQG Z Vi
© RP HQ ( ®IPWIG 5 HSUHVHQUDVIYHV VR GLVEXW DWXHY LHIWAG VR VDIHW DQG SUHYHQURQ
Rl VH[ XDOKDUDWP HQWLQ VIKH SXEQF DQG SLRI HVWIRQDOVSKHUHV

21*2-1* 38571 (56+-36

7KH ) RXQGDVRQ | DFLAVIVAG WDLQIQJ RI HP SGR\ HHV P DQDJHP HQWDQG |RUP DURQ DQG
FDSDFVDMRQ Rl -QWALUQDO&RP P IWMHV 1Q SDUADHUKLS Z VK VHYHUDORW DQLVDMRQV | LRP
DFLRW VHRVRU/ VR | DFLAVIWA P HDQLQJ | XOFRP SADQFH Z VK VIKH 6H[ XDO+ DLDWP HQWRI

. RP HQ DW: RUINS@FH 3WHYHQWRQ 3LRKIEMRQ DQG 5HGIHWDO $FW 3 DUQHU
RUDQWVDMRQV EH®RQIHG VR YDURXV VHRRWY LQFXGIQI JRYHUQP HQW GHSDUR HQW
FRUSRUDW RIIIFHV QRQSWRIW DQG YROQWDU RWDQWVDMRQV DQG  HGXFDWRQDO
LOWIAXVRQV
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7KH 0 DUMD ) DUH® 0 HP RUDO ) HIRZ VKIS RIIHW/ IDFXQV DQG WIII P HP EHW Rl
XQLYHUMHV 1Q VIKH &RP P RQZ HDOK. DSDUMURP -QGID Z WK WDIQIQJ DQG VXSSRUMR
LOWIX VI VDI HUDQG P RUH FRQGXFLYH GIDUQLQJ VSDFHV RQ WWHLUFDP SXVHV

7KH ) HGRZ KIS 3WRIWDP LOWIWXWMG DQG RITHUWHG LQ SDUAHUKILS Z MK VIKH $ WRFLDMRQ
Rl &RP P RQZHDOK 8 QLYHUUMHV $&8 WH@HV RQ WH ) RXQGDMRQV H SHUAMH RI

FUHDVWQJ HITHRAYH DQW. VH[ XDOKDLWDWP HQWSRQ@FIHY DQG WUDWAJLIHY DQG LV RSHQ WR
SIRIHWIRQDO DQG DFDGHP LIF Wil RI D@ $&8 P HP EHU XQLYHUWMHV 1Q ( DW$IUFD

.HQ\D 7DQ|DQID DQG 8JDQGD DQG $VID %DQIMGHK %XQHL ' DIXWDMDP  + RQJ
. RQJ 0 D@\ VID 3DNMDQ 6LQIDSRUH 6L/ DOND DQG WKH 0 DEBLYHV

Q VIKLHH ) H@RZ V Z HWH DZ DUGHG VKH 0 DUAD ) DUH@O HP RUDO) H@RZ KIS

"5 04/-&17$ (-

6+2/$ &2. (5

=$+5% 7+$581 -
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7KH 0 DUMD ) DUH®@) RXQGDVRQ KDV EHHQ FGRVHO HQIDIHG Z WK LQIRWP DOZ RUNHW/
VIQFH LQFHSVIRQ Z MK LOWAUYHQURQV VR HQDE®! VKHP VIR FRXQWAU VH[ XDODQG JHQGHU
EDVHG YLIRGIQFH LQ VIKHLU @YHV DQG VKHLWZ RUTB RI Z RN 7KH 6HFRQG : DYH RI &2 9-
VHYHUHO® P SDFWG GRP HWAF Z RINHWY Z IMK P RWVRI VKHP GRVIQJ DAVWKHLU Z RWN DQG
VWXJJ@QJ VR P DNH HQGV P HHW-QWIDQFHV RI GRP HWIE YIRBIQFH LQ FRP P XQIMHV LRVH
P SDFWQJ GRP HWAF Z RUNHUY RVIKHU LQIRLP DOZ RUNHWY DQG ViKHLU DGRBVFHQWFKLABUHQ
Q LHVSRQWH VR VKH DGGIMRQDOFK DABIQI HV ELRXIKWRQ E\ VKH &2 9- SDQGHP LF VKH
) RXQGDWRQV SWRIWDP V Z WK Z RP HQ LQIRWP DOZ RINHW/ HYROYHG DQG DGDSWG DQG
VHYHLDO QHZ  LQMDWYHV Z HUH VBNHQ XS RYHU WH @MW\ HDU VR HP SRZ HU Z RP HQ
LOIRWP DOZ RUINHUY Z WK DJHQR\  YRLFH DQG VSDFH DV HOXFLGDWWG EHIRZ

. 20(1 )25 : 20(1 5(' ()4d-4A* 5(/«) )25 $1' %< : 20(1 ' 20 (67-&
© 25.(56-1 7+( 6(&21" : $9(

“Q\WMH B6HFRQG : DYHRI &2 9- 1Q -QGID VIKH ) RXQGDVRQ IQMDWG D &2 9-  5HAHI
_IW UYH IRU: RP HQ ' RP HWIF : RUNHWY LQ ' HEL1 &5 LQ SDUMHUKIS Z I DQG E\
GRP HWAF Z RINHW/ 7KH UH@HI GUYH DIP HG VR UHDFK Z RP HQ GRP HWAF Z RUNHW/
DQG VKHW 1DP LOHV Z WK WHAHI 1Q WKH IRWP Rl GU DMRQ P HGLFDODQG VDQIU
VXSSQHV WMDWZ RX@B VXWILQ WMHP | RUD SHURG RI ViKUHH P RQWKY

$V VIKH MXUDH VRRN VKDSH RYHUO D\ -XQH DQG -XO Rl WKH P SDPWZ DV DFKLHYHG
DWD P XFK @UWHU VFDB HGHILQIQJ WKH Z D\ Z H VKION DERXWUHOHI DQG VXSSRUNIQ
WP HVRI FUMV $ VRVDORI UH@HI NIW Z HUH GDAMEEXWAG VR GRP HWIE Z RUNHUY 1Q
GMMFWRI ' HEKLDQG GIWIFW RI + DU DQD



7KH LQMDWYH EHIDQ Z IMK UHAHI GMALEXWRQ DV VKH FKLHI
REMIPAYH EXW WMH WUDWILHY FRQUOXRXVO  HYROHG
WURXJK WH SLRFHW 7KH SUP DU WHDVRQ IRU KLV Z DV
WMDWZ RP HQ GRP HWIF Z RUNHW/ ViKHP VHOYHV Z HUH DFVIYH
FROQUEXVRU/ VR LQIRWP 1QJ DQG HYROMIQJ VKH WUDWAI LHV
IRU RXWHDFK  &RQVHTXHQW® GRQDVMRQ SWRFHWHV JUHZ
LOVR D P RYHP HQW JRIQJ EH\ RQG VKH JHQHUDOFDWAI RUHV
R IGHOW\ Q) GMMEXWQJ DQG WDFNQJ DQG LQWHMDG
FUHDAWQJ D UHVIAHQW QHVE RN RI ZRP HQ ZKR EDQGHG
VRIHWMHU VR P DNH RRP |RU DGYRFDR\  LQIMDWYHV
HP S®\ P HQWRSSRUMXQMHY DQG FUXFIDOGDVD FRAHFURQ
RI D FRP P XQIW VKDWY EDUH® LHSUHVHQWG LQ QXP EHUY

- MK IKH VXSSRUNDQG SDUADHUKLS RI Z RP HQ GRP HWAF
ZRUINHW WH ) RXQGDWRQ FRQGXPWG WH MU HW HYHU
Z RP HQ ®iG VXUrH\ Rl GRP HWIF Z RUNHUY FRADIFQJ
GDW  FRQVSLFEXRXV lQ W DEVHQFH LQ VKH FDVH RI
GRP HWMF ZRUWHW VR XQGHUMDQG VKH LP SDFW DQG
FRQWHTXHQFHV RI &2 9- DQG WKH 6HFRQG : DYH RQ D
JWIRXS Rl ZRUHW ZKR KDYH EHHQ A WP DWFD@®
WHQGHWHG LQYIME®! DV ZRPHQ DV ZRUWHW DQG DV

FIM] HQV
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7KH ) RXQGDVMRQ SDUMQHWHG Z MK 35-$ DV . QRZ BIGIH
3DUHUY | RUIW SLRMIFW6DSQH 0 HUH %KDYLVK\ D 0 HWD VR
HP SRZHU GRP HWIF ZRUNHW Z MK VSDFH YRIFH DQG
DIHQR  Z KIFK FX® LODWAG LQ VIKH VHWS RI VE R 5HVRXUFH
DQG 6XSSRUARHQWALY LQ * XU DRQ DQG 3DQLSDW' RP HWAF
ZRUNHW 1Q ERW @RFDMRQV QDP HG VKHIU &HQWAW/
6Z DEKIP DQ RU VHO WHVSHFW 6LOFH WKHIU VHWXS  \WKH
) RXQGDWRQ KDV DFIYH® Z RUNHG VR FDSDFIVIVMA GRP HWIF
ZRUNHW/ Z WK NQRZ BIGIH DQG VN DQG SLRYIGH WKHP

Z WK D VDIH VSDFH VR ®IDUQ DQG Z RWN VRJI HVIKHU VIR DFFHW
WHWU UJKW DV ZRP HQ FIMjHQV DQG ZRUNHW/ 7KH
&HOWAUY DUH QRZ EHLQJ P DQDIHG E\ ViKH ) RXQGDVRQ

7KH ) RXQGDVRQ KDV @ONHG GRP HWAF Z RUNHUY DQG ViKHLU
GDXJKWILY VR QXP HLRXV VRFLDO VHFXUW EHQHIIW DQG
VFKHP HV ILRP WKH &HOQWAWY LOFOXGLQJ LHI DMWDMRQ RQ ViKH
H6+5$0 SRUMODQG VHWXS RI LQGLYIGXDOEDQN DFFRXQW

Q3DQISDW&2 9~  YDFFLODVRQ FDP SV Z HUH RUW DQLVHG
IRU GRP HMF ZRUNHW/ ) XUKHU VHWIRQV RQ KHDOK

®J DO 1L.QDQFLDO GLI WVDOMMIDR DQG UKW DLH UHI XU
| DFLAVIDVMAG LQ ViKH & HQWAUY
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6XSSRUMG E\ WWH 8 QUMMG 1 DURQV 7UXW) XQG VR ( QG 9LR®IQFH DIDIQWV: RP HQ DQG
* LUV VIKH ) RXQGDWRQ SDUADHLHG Z MK Z RP HQ GRP HWAE Z RUNHUY 1Q VIKLUAAHQ GIMFW
R ' HKL1&5 IRU D SIRMFW VR HQDE®! HIIHFMYH P HFKDQWP V DQG UHVSRQWLYH
LOWIAKMRQDOP HFKDQLVP V VR FRX QWU VH] XDOKDLDWP HQWZ Vi VIKHLUZ RUTS Rl Z RN

7KH )RXQGDMRQ DQG ZRP HQ GRP HWIF ZRWNHW/ KDYH FRQGXFWG WKH @UHWY
SDUAFISDVRU. WXG\ RI ZRP HQ GRP HWAF Z RUINHW/ DQG WKHIU H[ SHUHQFHV Rl VH[ XDO
KDUDWP HQWLQ WH Z RUT Rl Z RN Z LVi Z RP HQ SDUAFLSDQW LQ VIKH VXUYH\  DQG

VHYHLDO SDUAFLSDMQJ LQ 3DUAFISDVRU. 6DIHW $XGIW ) RFXV * LRXS ' LVFXWIRQV DQG

DUAMEDVHG P HWKRGR®RJ LHV VR EUQJ RXWT XDOVIMIH DQG T XDOWWIMYH GDVID VR KL K@ KW
WH @\ HHG FKD@BIQIHV 1Q WKH FRQW WRI Z RP HQ GRP HWAE Z RUNHW/ ZRP HQ

GRP HWAF Z RUNHUY Z HUH DR WDLOHG RQ VIKHLU LI KW XQGHUVKH $FW

) XUKHU WH ) RXQGDVMRQ FRQGXFMG DQ DXGIWRI / RFDO&RP P IWHMHV DQG SRAOFH 1Q D@
VKLUMHQ GIWMFW VR DQDOWH JDSV DQG FKD@QIHV LQ P S®IP HQVDMRQ Rl VIKH 6H[ XDO
+ DWDWP HQWRI : RP HQ DW: RINS@FH 3WHYHQWRQ 3WRKIEMRQ DQG 5HGUHWDO $FW

(<04(6721(6$1' (9(176
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" XUQJ VKH "D\V Rl $PWY\VP  DIDLIOWV* HQGHU YDVHG 9IRGIQOFH Z RP HQ GRP HWAF
Z RUINHW/ LQ * DXVIDP SXUWL 6RXWK ' HE&L LQIMDWG D GIDRIXH Z MK VKH GRFDOSROFH Z IMK
DQ DWN IRU D WKUWLQ DWMIWXGHV VRZ DUGV VKHLW FRP SOMLOW Rl VH[ XDOKDWDWP HQWILQ
WHW ZRU RI ZRW 7KL/ P DUINHG WH IDMWWP H VK\DW GRP HWIF Z RINHWY 1Q VIKH
@RFDWRQ EWRNH VKHLW IAQFH RQ WKH IVXH DQG SXWXS D XQWMG 1 LRQWZ KL HQIDJILQJ
Z MK DXVWKRUMHVY VR GHP DQG FKDQJH 7KH SR@FH WHVSRQGHG WR VKHWU DWWV Z MK D
SWRP IVHWR Z RN Z WK VKHP VR FRXQWUVKH IWXH Rl Z RINSMFH VH[ XDOKDUDWP HQW
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)RUZ RP HQ GRP HWIF Z RINHWY VSHDNIQJ DERXWH[ SHUHQFHV Rl VH[ XDOKDUDWP HQWY
H WHP HO FKDABIQILQJ EHFDXVH RI @\ HW/ Rl FXQOXWDOP DUWIQDAVDMRQ VKDP H DQG
VIBIQFH DLRXQG WKH MWXH DQG WKH IHDU RI EDFN@DVK DQG ME RW + RZ HYHU WKULRXJK
VXWBLOHG HIIRUN VR EXLGE WXWWIXO LHIMRQVKISY Z WKIQ DQG DP RQJ FRP P XQMHV
PRWWDQ  ZRP HQ GRP HWMF Z RINHW/ ILRP DFLRW' H&L1 &5 Z RUNHG VRIHWHU R
GRFXP HOWVXFK H[ SHUHQFHV RQ D VDU WDGIMRQDO-QGIDQ JDUWP HQW D RQH RI D NIQG
Z RN RI DUMEUQILQJ RXWFUXFLDOT XDOVIMH GDVID RQ VIKH MVXH RI- VH[ XDOKDUDWP HQW
LO WH Z RUT R Z RINRI Z RP HQ GRP HWIF Z RUNHW/
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7KH 0 DUKD ) DUH®@$Z DUG IRU ([ FHEBIQFH 1Q : RP HQV ( P SRZ HWP HQWDQG * HQGHU
XWIFH Z DV [QWIXWG LQ QWL JLYHQ RXWIQ VE R FDWAJRUHV 0 RWV3LRP IMQJ
_QGLYIGXDO DQG %42 W DQL DURQ | RU* HQGHU( TXDAW  -Q D QHZ FDWAJRU Z DV
LOWRGXFHG WKH 6SHFIDO-XU $ZDUG IRU RQH LOWIXWRQ DQG RQH LQGLYIGXDO : LK
XQZ DYHUQJ VXSSRUMURP 51]Z DQ $GDVD ) RXQGDWRQ DQG 5XWDO" HYHIRSP HQW7 LXW
RYHUWKH \ HDW Z H KDYH EHHQ DE®{ VR DZDUG ~ Z LQOHW D P RQH\ SU]JHRI

VR DIG VIKHP 1O VIKHLU SDW(EUHDNIQJ Z RN 6LP LD  Z LQQHW RI WH 6SHFLDO-XU $Z DU
WHFHLYHG SU] H P RQH VR FROWQXH WHIUZ RN P DGH SRWIE®! Z IVK VKH VXSSRUARI VIKH
$ D] L) RXQGDVRQ [ RUVIKH $ UV

7KH VK 0 DUMD ) DUH$Z DUS FHUHP RQ\ Z DV KH@ RQ 1 RYHP EHU DWVIKH
“QGID MDP LF &XOXWDOKHQWAU 1 HZ ' H®&L

7KH JIXHWWRI KRQRXUDQG MU P HP EHU' U 0 U/ 3DQNDVD IWIDOGH@YHUHG DQ DGGLHW
KLIKQKVQJ VIKH Z RIN Rl VKH DZ DUG Z LQQHWY DQG KHU SHWRQDOFRQQHFVRQ Z VK ' U
0 DUKD ) DUHE DWVKH HYHQW 7KH HYHQWDOR |HDWUHG D SDQHOGLVFXWIRQ IMBIG
. RPHQ 7DNH WH /HDG RQ ZRP HQ DQG HQWHSWHQHXUKLS P RGHUDWG E\ ' U
. DXWXY . DOW %DQG\RSDGK\D\ ' WHAVRU 35-$ DQG SDOQHOW . R\HO * KRWK
0 DODJLQJ 7UXWHH 6DSSKR IRU (TXDAOW  -DP HHD 1 LVKDW ) RXQGHU DQG &( 2
6KDKHHQ : RP HQV 5HVRXUFH DQG : HODWH $WRFIDURQ DQG 1 IMAD 3DQW 6 HFUHVIDU
6DNDU

7KH DZ DUG FHUHP RQ\ FRQFOXGHG Z VK D P XVIFDOSHURWP DQFH E\ 0 DQJLO0 \ WAFV D
' HKLEDVHG FKRIW EDQG DQG 1*2 DQG .DGDP 9%DGKDWI &KD®R )H@RZV ZKR
FRP SRVHG WWKH VRQJ Z VK 0 DQ] LOO \ WAFV GXUQJ $ QVIDU RRQM VKH 1 DURQDO! HDGHUVKLS
. RUNVKRS RU DQLVHG XQGHUWKH ) RXQGDVIRQV . DGDP  %DGK DWW &KDAR SURJLDP
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6LOFH RXURQMOH FRP P XQIW KDV EHHQ JURZ 1QJ WHDGLO 7KLV \ HDUV SLRIWDP V
KDYH FRQQHFWAG XV VR P DQ\ QHZ DXGLHQFHV P DNLQJ RXUFRP P XQIW RQIQH WVRQJHU
DQG P RUH FRP P WMG VR VKH FDXVH RI THP LQIVP  1Q HYHU GD\ @ H

P DWW DUHTIRXQEDARQ

) RXQEDIRD |

P DUWNDI DUHTRXQEDARQ

FRP SO0 P DLW | DUHDI RXQEDARD
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7KH * RYHWIQJ %RDUG LV WH WIVXVRU ERG\ IRU WH P DQDIHP HQWRI 0)) V DiIDILV/
0 HP EHUKIS RI WKH * RYHUQIQJ 9%RDUG |RU W,

' U5 DMIVK 7DQGRQ
) RXQGHU  3UHMGHQW3 DUAASDRY
5HVHDUK IQ$MD 35-$
&KDILBHWRQ

6XKHLO) DULH@7 DQGRQ

' IWHARU) RXQGHU 3R 6SRUV
' HYHBSP HOW

([ HEXWYH' LWHARU

7DUTD ) DUH@7DQGRQ

0 $ 3ROAFDSAHORH
&DUBMRQ 8 QLYHUAW &DQDGD
) RXQGHU' ILHARU

51V 6DUQ
9IFH3UHVIGHQW ' LWHARU
7KH + XQJ HU3 LRMFW
&KDILBHURQ 35-$ * RYHLQIQJ
YRDUG' WWHARU
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