- N c——— -

— el . -
AP

»
.

1 Ocn Ci(_g_ L:\Cln“j

\

OJ'\A ﬁb.)@lkjwﬂi C\_—{ ,( \ Oandca

CORNA
ad NManagerns -4

M-I Nz cdo i en

—— .
————— -

’t ".u-'\ 't ‘\.Q “\)L.L’\_’Pt_g_ S O .( < %(“C\‘ ) .
Gk | i B CL"\Jj o busan
- Wwn< The G s \?’Qﬁ\q N QW) cj oCs "C\"L ’ } ,_\N

follouwhng Sbtaldes of Pedsiro Maring

Qtage N\ _F_\_j»get A no tak o

De v e whraih QQSQ::{_ ‘o b\_uj
renect CL\QLL\D_P'G'O

Qt=ge2. ToTad ANves

—————

COW:‘MQ the EO‘:(\.& jl'\\leﬁ’er"Cf Qmomm’c * i anania) Do icm |
QQC’V\_L»"\QA ‘(-o,p\ ihe Pu=acnase of asset Plans tq < | o0l WarE s ven M oy @ aktenkn
Q kade’d’ wow King CaPital DQEQﬁmincﬂﬁGﬂ €D N odexn T rPase
DQ&‘Q‘\m‘\nQ IR o L Ahe tOEC‘l} W’OY‘C.\'\% Coﬂ\ta! ,‘( ‘D\,&?\Jﬂj 4 os, 'PHC'\QQ MN‘*‘} W‘;—:::Q;u
R coyuimed Lot Running the bus 1 0€SS deovelePed O A air DR 3!‘\?6"‘:?;::3
Qkalde “u Q\('\Cl-ﬁc_lﬂ“ QDLL—“\_UJ— k & 4o 7 4 e :Im‘r)m\t@\:\, The ‘
'de:\l:-\H he Solthes O’; {unds avau \vb ' @ dOvQ,,LaT(_gpl ONLR
Pay\ o assek ‘.:Snve&-&:mo.d: And Wey\Ring P ted| G\ p;_(‘;dgni M@m{
\ : | §H caritat pudaeh ™
e{{i cent A c oyl & 80 ond AuUD a8 of fund | D O e e ke :
. NP \ X - ‘
ot At GV (X5 AT Crofit tothe ) {inane fumbens] {inanL Decisie®
S AN 'ﬁ The {inante { it ens s d".'Ae*d \n to LONY
Team ang Shovt Taam P S 605

rad Matinty Addyecsess

X The {inanciel NamQe
) DOQES‘\NS" ™Y aans

4\(\:\7\&&

@ 'D‘\v\t c\an\

!

. b

ess |

“ ; = -

F;) EVt‘\\gl\_m c)( -_(\(\_/-‘\h(‘,‘“ Mapa’jomr_l-
| o "‘L:\a\-\‘.{\n\at TN~ S<
| Tn thus Pnasd,

eI o Gl ettt
| r Mexyexs, L“Vujdql-\m,ewd‘u\
=) T cant i B enad Phars
XTr thas Trnase, [inanuald A can
necessax fax the day- to- dosy Pae P!
Linane Manajes

HPRY N

(> Lon9 Taamh DEC

Q(JQ.\S{\

s
\aldh to Inves

o 'lnvet.\mord.'h
rroend "( funa

|

3 Tro s Decis o ¥E
accors
Pttt

pud SolA tos O

yed cundd

O Versu Ot
ed breom v A~

Y ™he -ILanlC

t

9—)Meo.n'\n=3 O{' {\(\C\I\Cic@ ;\Aah:\—{;—e—ﬁ\.mt~‘ o .
0. : i ! Trvesked |0 veaaou OL
—]‘ ma_f\c.(u tht\‘)eme\L LA & r\"\c:\.l\"\%?\\c\\ achiv ¥4 o-Q | 4 e »(u.nd.C O “Tnve Skg\ V au Ous '(
Planow09 o Coataliacy the flams 1 nantiad ¢ ua L es ek of the w‘\o.c't
Rocouwmlad ceed ' Pao)ock al tex the
, , ‘ | ‘ e The Lunds Baa anve \ .
¥ [ inanaial nangemed L4 Conurwwad vo LR A C VAN, €~ areUl NenkA O ot Powlort thoovw3h C“P‘ka& buoddet™
[inancing and rmanaaing the g\g,?.c{ to adormPrish the 9 4“\”003 Secic )60
Ovenatl obhlarine ©f the busineSsS : at : T A ko Do Cumesoank ol {ud
¥ (lnansal M anademst s alle defined ot T\ann 09 “n s Deci S N Re \o<e
Pos Bra fukuna ‘e SFETT Poc,Hve Cashiiow o oPbwum \ev el 4
3= \ I W S
?’) Qs Pects o(‘ (iﬂanC\(\! Al ana Qe rasad * i ‘(”\a‘u’" MMQGS:\QU’& O - .(Ld\d-" C\VC“J\CLb\Q
0 Trocunamenkt od .gu.n.d KﬂD\D\Qdﬁc o4 \‘I_fo:_\ouj . b i
_ K . 3 ~ s etV ce \ |
) e f{fetive whwidekisa o4 {und C"—N.—J\T_;:;"Q ‘g‘om'\"ﬁ“*’i a nowd Nhave ¢ o und ¢ apied S WL wbq'
bT‘}\ocwsuzmm\.t ox -run_cl * \
T ——— (£ Dividend De i <89
Sousites o R sX B ; g3 | — 1 __ ~ nd
,t o Cost Contwal A X Th e Deci €60 Yo \ares bo w raw n —
B o7 0 | 1 4 how £ veevent'y 'D\v‘\dmi, nexd w\\bi:: do?&\ru
- QNN € | - oLLONEeAS e hare MO
. in C o o P o oW " -
i 2 £ comn Pty
N NO PR
©kthent N2 D ks 60 (b S hewk Skeaw Ped 15
in | e s Redutes to the
contrald The Srorvt Lame Dets=itt L
g Mc\no\gemp«,t. o Cunent Qccek&on.-.\ C Loent Levn \Fj
e e L 2ok | . \
\b) _ f fen W &0 o .(und B) ‘;\‘og\(s cf [inanc el M ana 4 eraent CB(%“T]
. . ] . v \ B s
(13 ijj“hfl Fom E,D_L"“’\ QSSQ BOJC\T\C""% O ASN “Tefl\ow and ouk Now
A Tne Linante O oA en Qhowld enfus ket he- Er\;u:m;“ﬁ the gu(.(‘.t%emt \evel o { wosving ceop bt
wo | thewl ondanannf ;"““r‘“cq 60, o N Cane not to cwerxJavert A {1aed el
¢ The {finanle O ana e anouwid ?0‘;-9““' covnd Tax T YA nein9)
t coypiteld wod 3¢ tin9
| X \ . - e B ' 0\ < (\-Q MMQC}Q
| 4 caPital budletny u a Lechriavus uled BY the e S renl g s
. d LC\.) P'\O (\t ‘\\L\‘L‘n\i g(‘\tﬂm y
(inante r SN e SEWERT - whobney the o .
. | PRI -
Ty estroent 10 fided Mscet wsamiid Brovide the desived R0 WEURCRAER;, SO Ired S
RogLemun O Aot ) Y{_‘_‘;&;ﬁ "LC“UW\" = S
kf\’) L_LL-{,L&I(}L:P‘“ 1(1_).9\_ ¢ Uy enk Oaask lh_;‘( Q'I kﬁn hZar been Thadl e\ erany ot eaid Aol
X . i —— o MO oLt - ‘ | ‘
e oo,y S ¢ D, ot o Ty o e
CowrPorty @n Jois O  Lmumn (evel of weyet N9 Can i bl o T v the [inane Manases Rhouu-‘
S . \ ' D y I e
i (m‘}gmﬂdQ f\ncml-n M\ AN 9) 9% Q.houlA E N4 L el the * B L: ‘c N the nodid ™M ot ) tou R en k- 8Y)
§ - ] _donst \Jblouc TMuth (a0 AW dats o @k 3 L Ahe e b s Swven A
i R Mand Thonlema . ; un due drePoctom
v it St . . e mL“j CRANLAR Q’(\m‘ (i'“ (L\-\LA bctu\)




Thavah ~In The ot The Manaemadt hag ro ol

G) Pocfit L& value ¥
*‘T\'\Q Tearq P . " | 'S Ao Ink b
s © F.{ L Ve we beCC»\U.M , eCa S\t h Q=" es o.c. thu\@
(O Clamify Whak Lt odactly raeans e o ety e Meradrl O o
R TE agovs Obféne o o o Takamest oha=d of ouners Tnté | |
™ Bt R b s s ke Thexe L& & PaunuPal and Agenk volabiensw P
; o-‘»_\__“t a.a. to be. akttemPpiesd Witk A among he oufers onol 2 ana demast
eanisarisn of ““‘S_‘c = X Agen] Paowle™ Ll Too BleMm o £ 98 IMn tha
¥ RI1sK ond Retuan cne TInk M ana ) emett Plaw thews Toars abcad ©
‘ @ Connetiesd Q Latdni ot Joord
A rUdhes 4he wis¥, U dhes +e yebuoun Tes ‘ e ae asoho\ ders
 Riswy o ‘ ' ¥ ngenyy Cost le wovee by khe < e :
‘ 4 yaks Yie\d Jni She ~cob unn ; | contal the behavious of Yhe
¥ [inante manalet Showd attpt TSKY e/ EVPIE ool A Mo $ ¢ s wWeakth
Powjorts oMd 3§ they Wield N dhex ~etuxd Manademed e
hodanied Add~xessin9 ke A Jent Yo _ie
o bk ko debk 'dad&“\n)

de RiISK and sveturn has (o Ba
k?ﬁ) Eﬁo(‘."_f Mast oru Sk 60 C‘O?-}:‘\bt Cgf\s@fﬂ_-l::\_m *f"\'he 09 ant P;;-b\em S
by TmPes i€ the NeJakave covenants
e PAAanty Paobient pbetwean
(= Md‘féSSed oY
a2k Rao fits Yo

AQLh{v\.L O

TPkt exn o‘( ¥ @ e
ve & Dooaww ¥ Th

@\l) o lfit Mootitvu Sakien as an owetk
Poe (i & MM oaticsu s.ctt.w‘esﬂ ad € e g e AR
n :
a Oblali ve La Do’ Qc\mwu(\hm e
with won d Tearn ob

because & dees Dot Contidesy Sotial Con Sidesxa b Eal

and Vasu ousd O dabisay Suth as Tak exondt o . aesme extent
VWO og Weas, ConSwmond, Qo ek and oth e

=) Prachlol .r‘ y I
10) [inancal Distvess and Li 4w dakier

B weaath Mariiu Satish
A Yoo kh = Brhesent value o-F - Poesent value o |
Ronclfits - costk - Cwomenk Asacks cana ok OdewN
 cwexamaat L ab o ¥y
M* ’TDQ/‘\-\L\ﬁum'.u ans Measure wo @ atrh e Linanme | 4 L1 wdakien L o S ihoakien whene e Inamiut
oA :\ 2Lhourd .-‘-ql.u?vo o rePeYy dte debt oand ks 4 CombQuowd
v C_QSh,(\o\p C\V?"OO\C,\ : a i hoock 6 ot ,(‘\r\a.ncmd DLe keas
8D cock bane tit Aroustis a8y T \ -
GO APV takiEd ol Lirqe value ol roones " ' R :_"‘.‘Q'Cu'm““" -
" ' g '-rhc O aanie ' ‘
¥ value of AN Lism = N© ol »x MaxMak vatue of ke fundhieas ase Divded i o 3 MAE
S paoes S hases 3 s
U ) Tnvectraenk De Oy
@x ) (1D {inancing Decic 169
;— 'DQ.b'k (m) D;vidonc\ Deci:lsﬂ
¥ Thece > deciciong axa Takex ¥elaled bElaulr the
£ ait bthe 2 dedisions A

Vatue of a4 yaue ©

& Poatialaas © bJ)ewivesr Advankaass T SAdvorkaaas Undexging onjeunve o
Gl Te Ortmease |¥ €Casy to P w e aLth ) i) MO Stk BY)
Martimi gatisq the Bofit of [catuwrete e Gy ¥ siote au the 2 det dions QAR I nkex ¥ elaked
o\ \
the ComPoni | Bao b e ara e o condidey UE Jowk TPl O tha
Pu od Ahe LomPany & Shars ounal
A Casy v | § Tanoves Maoaou<ek Le .
CoraPone the| oigia g nouss be Sewed Jorrktd
‘ol - g brask
Decisions  |g Qesved & fox esaroPre, In the Conse of Anve '
N'%‘Y"Dcﬂ‘ Limne value Decigisa Wk A :Ir\.“\\)gnu_d |20 g\'(\anuﬁ‘) ‘DPU"G“
- o_‘: mM candl —ﬁ‘mamc'm% ‘Dociﬂ'\e(\ LA :lhg\uq,n,uﬁ\ By the
Yo € arkh To Ontxeons i CmPnass *D‘fﬁ(uﬂ. Divs dend Dewrs 0
« g Mae e b N \ \ €0 (o ensuxre
Nl&ilﬂusclhm ~ s o LONA9 o Detexmune| N AN ?{—(;U‘QJ\&. .(’.(\anocd oenrs . W
VWO?*M e W?Qlahm\:‘j O hmura  Jowk Dets LN Thit % ?Vb“‘b | 3
S haorst jo Rewodn s behnn” ‘2";‘: e yaluaking eacn Deu sisq ond e m Park
e VeaBiy wu. the %M\dtﬁx’& v @ iy
of rase [T ‘
& Rowoan. 108 d Con Verd
Risw Morapenact —
o fryurrvabisy
- A ou\c\n!\hek‘l]

Q) Qo\q o..f ‘.;nonu E-:&Cu.hwn[ C Lo

1) Budasarng Cost and Revenve
It owt Lounecing Do Siont
|TTD Ove=Seainq W R lan i sn |
(V) OvensSenins T T fantis® |
Lv) Q(Q\C M(‘LMDQ.KU«JE

(V;) "?J\at.in"-] [\nmujc'\_&
~ney A e Jexrh oural & cevu st

\v‘i‘I) "/\0""‘%

q) Adenty Phekiem
(ose o Sole ParePweter and

A “Thovdn 0 bthe
“hxkﬂn\'sv\}‘P ‘Pt"‘-f'\ the © w s P dici ke 10 tha

l‘\c\nn‘jmd Ll Inthe (ale o.f ConPony A ne
(A i e Manadamact

e st d(‘- oA Ptulilnm\4
ol the (omy the OWNes$ oune

o hefe
™~ VA ®) @sek. A4

— ———
——

|
!
|
|

d i ({e~ank

e 9 TR TRAFL ¢ TR BT
- B S ™ O Sate e s i) e

‘___--"" I o .
‘.A.‘.‘.f.':" .Y



