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WDWERWGHY RQ QDW $® RWDOR! WH CEWDY \WEA |

GMI\H KIP  H FHSWRUG®DQH Z KR LV GUZ Q \R KIP

: KHQ KH GRHVQWWKRZ XS DWWH QELDY | RUVHYHLDO
GD\V VADLIKW\KH SXW KHU @H DV VKH NORZ V IMRQ WH @QH R JR 110G
KIP 8 QINHP DQ ERRNV DERXWERRN FOXEV \WWH WBN DLHQWGVAXWHG DI
JUDVOQIW DQG WH P DRUW RI WH FKDLDPMU IQUIKW GRQWFRP H
ILRP \WWH ERRNV WHP VHOHV EXWILRP \WH SHRS®! VKDUQJ 1Q WH UHDGIQU

H SHUHQFH 7KHWH DUIHQWVXGGHQ HSISKDQHV  EXWUHDE DARQV EXIOV
WURXJK WH FRXUH Rl WHU RSHQQ) XS VR GHHSHU [UHQGWKISV 7KH
FKDLDRMLY |HOVUHDO QRWARQAMYHG  MOWQRWP D@ P WA SHRS®I 1Q
FRP P RQ VMMXDARQV 7KLV IV P\ IIDM XA * L& RIH EXW-@EH FKHANQJ
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7KLY WS LV IQFOGHG RQ WH ' LYHIMW %4 RUH 8 QYHMW U-DAQ) OMDYDIDE®! RQ RXUZ HEMW  6LP RQH * DUAD
+DP SVRQ DZ D\ VWIHV R 10 XQGHUWH WDGDU + EHQU DQ +-9 SRUMYH WHQ KDV VBXJ KWKHUDQ WIQ) W/ WH
P RUH SHRS®! WDANQRZ DERXWKHU LEIHW WH P RUH FKDRV HQVXHV 61P RQH ULHAHQWD KDG VR WBUARYHU DWD
QHZ KUK VAKRRODIWU KHU VHRIHWZ DV UHYHDBIG DWKHU SUHYIRXV RQH 3DUHQW EHIDQ GHP DQGIQ) KHU
H SXORQ QMMM WDWKH Z DV D WUHDWR KHUSHHY 6\GHQW EHIDQ Z RQGHUQJ 1L MWWRXFKIQI 61P RQH
KDG SXVWKHP DWIMN ) UHQGV QR BRQIHUZ DQWG DQ WIQJ VR GR Z W KHU %WORZ \VKH KDV D 1 UHVK WWBUV DQG
WIQIV DUH JRIQU JUHDWEKHV GLLHAWQ) WH P XVIFDODWWKRROKDVVE R DP D} LQJ QHZ. 1UHQGV DQG KDV IP P HGIDWAD FRQQOHAMG Z IWK
DER\ 1Q KHUWHDWMUJWRXS + RQ® VKHNQHZ |RUFHURIQ KHUQHZ UHDOW Z RX@QWFRP H AXP EQQJ GRZ Q DIDIQ UL WH SHRS®! VKH
FDUHV DERXWNQRZ  KHUMKW - WLV KHDUMHG\SRUAD, DORI Z KDWMP HDQV VR EH DQ +-9 SRVMYH WHQ LQ VRGD\ V VRAHW &DP U1 Q
* DULHWAO LYHV KHUUHDGHLY D &RN DAYKH VIAJ P D WDWAM@H, MV VXURXQGIQ) +-9 Z KIB! DOR VKHGGIQ) QIKWRQ P HGIFDCDRMDDAHY
DQG WH UHDDME QHDELON R WIVIADHW ' DIGUH* UHHQ 2 1G8IW ) LDQNID/ LEWDUHY
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. L@DP : DNHV8'S LVWH VHTXHOR WHWRY : IGaDP 7DNAVD 1 DS %RW Rl WHVH SIEWUH ERRNV DUH D JUHDW
UHVRXUAH | RU SDUHQW DQG WIDRKHWY VR WIDFK. FKIGUHQ DERXWKLEHUDDWRQ DQG WDP Z RN &KIGUHQ &YH D
VRU Z W D VBOLQ DQP DODQG WHVH VZ R WVRUHVKDYH D IHZ : L@DP : DNHVSS IV D WRU DERXWDQIP DO
ZDNQJ XS IIRP WHURQI Z IQMUQDS -“W@X\WDWY VSHALLE DQLP DY WDAKLIEHUQDWM 1Q WH Z LOMUP RQMY
DQGKRZ WH MBZ ® UVHWR Z HBRP HVSUQJ 2 QH DWDWP H HDFK DQIP DOZ DNHV' XS DQG GRHV WHUSDUMR
KHS Z HBRP HD QHZ 1UHQG EDANILRP WH BRXW 1 RWHYHY RQH LY HDJIHUVR Z DNHXS DQGKHS WRXJIK

© KHQ WH @WADQIP DOGRHV ILQD@® UWWH ILRP KLV EHG KH DOR GDUQV D BMRQ [Q WDP Z RIN 7KH LAXMADAWRQV DLH Z RQGHUXODQG
\ RX FDQP DN\HIWXQE\ FKDQILQJ \ RXUYRIEH VR [IMHDFK DQIP DO/ D5HVD &URANHWY) LDQNID 3XEQE / LEWDY
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R EH | HDVXUHG 1Q D IXVWMUH WXHRI WH2 5/ $ 1 HZ VBWWU
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RIQ XV RQ 7XHVGDI $SUO W DW 30 IRU D IUH
SUVHQMRQ Z W %DG /HQD DWWH 210 &IW / [EWDY
SHROIP 1QJ WH+XP DQ¥%HQ) DILZ ) URP "QUGHWH DL/

%DG / HQD Z DV D YROQWMHU IQMAKRARU DAV @UKHQ &RXQW
-DIOIRU HIKW HDWY -Q KLY SUVHQUMRQ KH VKDUHV Z KDWKH
GDUHG DERXWWH LOFDUAHDMG  UHKDEIMMRQ +H QRZ
FRQGXFW D FOW DV BLRQ 6V 3 UMRQ

7KV SWIRILDP IV IUHH VR DWMQG  GRHV QRW LHTXILH

HIMDWRQ 4 XHWMRQV' &DD RU HP DIO
[QR# RIOHIIRQIEWDUHY RU
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/ DWAP RQM WH 2 LOBIW / [ELDY Z HBRP HG -DQ D QHZ / LELDY
$WIMEBQWVR RXUWDP  6KH LV GRIQJ DP DI IQU®  ZHW \R
KDSS\ VR KDYH KHURQ Wl 4 \ RX VHH -DQ DIRXQG SGDWH
P DNHVXUHWR JLYHKHUDZ DLP Z HBRP H
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7KH ) UHQGV Rl WH ) LDQNID 3XEQF / LEWDY DH VSRQVRUQJ D
6SUQI / RWAY 7IENHW.  UHDW( 5DI1®1 WLV P RQM 3XUFKDVH D

VWANHWDVWMKH ) LDONID 3XETF / IEWDY IRUD FKDOQFH VR Z1Q D
EHDXWXO/SUQI Z UHDW GRDCGHG Z IW WML WENHW

$@SIRAHHGY EHQH W) UHQGV Rl WH / LELDY SUIRMFW  7LENHW
DUH HDFK RU  IRU DQG DUH DYDIDE®! DAWKH ) LRQW
" HWN XQWOSDWUED, 0 D\ W 7KH Z IQQHUZ L@EH GUZ Q RQ
0 RQGD 0D W DW 30
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HOFRPWME QHZORFRIOVWRRO XPHYFO X WY RHK BI5/ $
QHZVOHWWRRQWHXVDRIY KLVWRIURFDHBEKRWRJU!
VXSHULPSRYHMKWDPIBUHDM\WSSD UWRGDBKLNOO|
\RXWRHEKDWHQDIR&ER X Q®WR R NEGNGIL QW K B D VAL WIKX
PRGHUQUHQBPHKRSHWRKD QHBWRWRR W K®IL E U [
DUFKLYHVY WR PDNH WKHP DQG WKHLU KLVWR
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7KLRRQWHI UMD N ID® R FOWWF &R Q Q HGIO QXD R Q7 K L
SKRWONH® VIRZW K34H D Q >0N RO R QW KWR X W K GRH
/LEH WBWWW K H UMW R RRGP D Q\H D UM U R @V K H UZHK
20LYHX OWVG& 6 DO RQWR G %\H K L\@ KD J RQ 6 F U RWK
VW UKRIXFDQHMWIK3ULQWYRDEGWKROGULQFARVL
WKHDWHU
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7KH )WDQNIQ 3XECE /IEWDY IV FROMOXIQ)I VR KRWD VHUHV Rl &RP P XQW
&RQYHIDMRQV FRYHUQJ D YDWADUD: RI VRSIEVE\ IH@RZ FRP P XQW P HP EHWY/ 7KH
IRGRZ IQJ &RP P XQW &RQYHWDAWRQV DIH VFKHGX®IG IRUTKXUGD VILRP 30 30

* $SUO W $SXVIMP 6VIDOQGV Z I %DQGE + IORWVD

%UDQGEXMRRVYVBXQHBD QGUH VL RISQW L6/AWW D QAW KD DH R YWKRHD QVHUNYDRY DL O [
LQ 9HQDQJR &RXQW\ IRU WKRVH RQ WKH DXWLVP VSHFWUXP UDQJL(

* $SUO W &RP P XOQIW * DUCHQVZ W : DUHD 7KRP DV

7K H)DQ BRI HOR P X Q LMWD\U G HOXU S RWMR FRADF R Q G WIRX U HV S H FFWRLPYXHQ L W L
H[SODLQLQJ DQG HQFRXUDJLQJ WKRVH LOQOWHUHVWHG LQ WKH PDQ\
ZRUNVHKRSHDKRZWRDUGB Q& Q MRKBIH V XRMR/X @ D E FOUVE | | R UDVY®& L GEHH L Q
HQJDJHG LQ RXWGRRU DFWLYLWLHV ZLWK \RXU IDPLO\ DQG QHLJKE

« $SUO W $ 1 LIKWDWWIKH 7KHDWAU -RKQ: LOHVYRRWK / DIXD. HHOHLOWKH 2 LO

SHIIRQZIW 0 DURO RQJ

-Q %RRWEKWRQRIPDQRLOSHFXODWRIQYUDQNOQQ /DXUBHQBGFW UMW
YR U G7 K H D W/HGIL W R R 'KV D V V L/Q QW RFGD G W KEO R RGHDRIW KG\L BUHV L GE
KHODSQ  VKMWRXUMHELBHJLRQKW KEHO R R&U H\D\Q GD YW KIHL QBBUIRUP RQ |
KHOLDNILG LRXRAGD UJRR QD W KHDO MW KURWXMLPHONHVHHQWHS H Q@ KH. O
5HILRQ

"l WHUHLYD \RSLE\ RX Z RX@ @NHWR SIHHMNDVAD &RP P XQW ERQYHVDWRQVHMRQ SGDH
FRQEPNMH) UDQNIR 3XETF/ IELDY DV RUIQR¢ ROHIIRQIEWDUHYRU
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© KDALY EXWRG " + RZ GR\RX IIGBH' : KDWGR \ RX QHHG \WR | LB' $@IRRG TXHWRQV WD
FDQ EH DQVZ HHHG DWDQ HGXFDWRQDO SIHVHQMMRQ SXWRQ E\ 1 RUMZ HAMUD / HIDO
6HUYIEHY Z KHH\ RX @BDUD Z KDAWYEINHY VR SXUXH FXVWRGL

-RIQ XV WLV $SUODW\ RXU ®FDO25/$ EWDQRK RQ WH IRGRZIQ) GDWA IRU D 1UH
IQIRUP DARQ VHWMRQ RQ &XWRG\ ) LOQJ UDMFV

¥)UGD $SUO WDW 30 &RRSHUMRZ Q3XETF/LEWDY
¥T7XHVED $SUO WDW 30 ) UWDONID 3XET/ LEWDY
¥T7TXHVED $SUO WDW 30 2 ICRIW/LIEWDY

1RWM 1R SHWRQDODGYIFH Z I@EH JLYHQ GXUQI WHWH SUHVHOMMRQY 7R JHWWRWH
TXHMRQV DQVZ HHG \ RX DUH HOFRXWDIHG VR DSS® [RUVHYIFHV WIRXIK 1: /6 / HDUWQ
P RIHDWKWSY ZZZ QZ ¥RU
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BXQED $SUO QG LV -QMODMRQDOGKITCHHQV %RRN ' D 7R FHBEWDM WH ) LDQNID
3XEQF/ [EWDY Z I@EH JIYIQU DZ D\ D 1UHH ERRNVR HYHU FKIGS DIHV Z KR YIMW WH
WY RQ O RQGD $SUO WG -XWWIRS E\ DQ GHWN LQ WH CELDY DQG DWN D Wi
P HP EHUIRU\ RXUIUHH ERRN



~QVKBEVH QREMHNRFLYLZBHDUHQYLWD®RRQWLRXBHHQHURXY S RBXW LI@MW L R
ILEUDBWHI$SUO (LJKWDWVR5/$ZDVRXQGHLGADG UH RAX Q L WL@XK UHHQ D Q.
&RXQWLEUDWERHMDQ GUWHHUYTHDOYWUY Y LFHYRRXWHJILRG/$VHHNWERQWL
HQKDQFLQJ FRRSHUDWLRQ FUHDWLYLW\ DQG JHQHURXV FRPPXQLW\

KHQ \RX JLYH WR WKH )RXQGHUV )XQG \RX DUH VXSSRUWLQJ

e /LEUDSRURVE¥RPPXQLWRH@LWUDQNOLRRSHUVWRIZHULH@RKHDPRAXDO |
VHU YIMPI) O R F D WIRFEG HR/¥ U VKD UIHVGH BYFNSD Q GURRSIDW QO RF D WILW
PRVWHRVX UFSUR Y L GBIERITFK D U DH) @ RO D WHH V QV KIK W X DHV H HWE HF R FPRR U F
LQYROYHG ZLWKLQ RXU UHJLRQ YLD D WUDYHOLQJ ERRNPRELOH

e &RPPXQLW\ &HQWBUKHQWRIDVWQVLDRWBR O O HFAWIGYRRD @ YHUDHBUR XL
OLEUDULHYV RIIHU DSSUR[LPDWHO\ I[UHH HGXFDWLRQDO DQG F

e &HQWHUV RI '"HPRFYDFSRODUL]HG ZRUOG GURZQ RXW WKH QRLVH
WKURXJK DFFHVVLEOH UHVRXUFHV UHSUHVHQWLQJ YLHZV IURP D«

7TKDQMWWRVKHUXSSRUWKHS5/$% RD2G/$&RPPLWRHHREH DWW GVKAHL QL VD\Q GUD Q N ¢
JULHQGYV JURXSV WKHUH DUH PDWFKLQJ IXQGV WKDW ZLOO DOORZ |

'RQDVRI) O IDQMWWSYV RLOUHIJLRQOLEUDULHVRRIUBHRXQ@RXWLURQBOMD
PDNH DOO FKHFNV SD\DEOH WR 25/$ &HQWUDO $YH 2LO &LW\ 3%

H WKDQN \RX LQ DGYDQFH IRU \RXU VXSSRUW <RX DUH KHOSLQJ W
FHQWHUV WKURXJKRXW RXU FRXQW\ ZKLOH SDYLQJ WKH ZD\ IRU IXW

&11) 43&8.43 ; .11

7*(*.:* &5878.81 2 &8( -

f Yof 113 ‘A»,, [ 60 7220 §8®



$CXOY VD QHZ SIRIWDP DWWH ) LIDONID 3XEQF / LIEWDY

VU HWG | RUWHQV EHVE HHQ WH DIHV Rl DQG Z L@SWRYIGH
XVH XOW8V DQG FDUHHURSMRQV RQ D YDWADP RXQWRI VRSIEV ( DFK
PROK ZIOIRFXY RQ D QZ WHP H DQG Z 1@ KRG \VHYHDO
ZRUINWKRSV IOFXGIQJ  [QIRUP DAWRQDO SUHVHQEMRQY  RXWHDFK
VRXW Rl EXMOHWHY DQG KDQGV RQ DPAYIMHY WDAFRIQAGH Z IW(

WHWHP H

3 DUARSDQW FDQ DWMAQG RQH RI WKHWH Z RUNVKRSY RUDGQRI WHP

7KV SWRIWDP IVIUHHVR DMIQG  GRHV QRWHTXILH D CEWDY FDUG
5 HI MADVMRQ Z LOQHHG VR EH FRP SGMG DWIKH EHILQQIQI RI HDFK

P RQW | RUWH FXUHQWKHP H
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-RIQ XV DWKH 2 IO&IW / IELDY RQ 7XHVGD. $SUO W DW 30 IRU
D &RP SXWU Y%DMEV : RINKRS FRXUMM Rl 3HQQW ODQD
&DUHHU QN $®@ RWD@Z RINSOAHV LHTXILH VRP H FRP SXWU
WO / HDWD VR FRQILGHOWD QDYLIDWA \ RXUZ D\ WURXJK EDME
VWPV IOFOGQI WH GHVNRS  HOYILRQP HQW  IQMUOHW
VDUAKIQ) HP DY DQG 0 IFRVRIWZ RWG 7KLY Z RUINKRS LV
IUHH  RSHQ VR DQ RQH 5HIMMUDWWH 2 LO&IW / [ELDY RUE
FDQ@QJ : DO LQVDIHRND\ \RR
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-RIQ XV DVWKH ) LDONID 3XEQE / [ELDY RQ 7XHVGD $SUO W D
30 IRU D &RP SXWU Y%DMEV : RUIMKRS FRXUMA R
3HQOV ODQID &DUHHU ION $®@ RWADOY. RINS@AHV LHTXILH VRP H
FRP SXWU W@ /HDWD VR FRQIGHOW QDYLIDW \RXU ZD\
WURXJIK EDVF M VWP V LOFOXGIQ] WH GHVNRS HQYLLRQP HOW
OMOHW VDUKIQ) HP D) DQG 0 IRRWRIW ZRWS 7KLY
ZRUNWKRS IVIUHH  RSHQ VR DQ\RQH 5 HIMMU DAMH ) LDQNID
3XEQF/ [ELDY RUE\ FDAQ : DO LQV DIH RND\
WRR
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<RX YH P RWMINHO KHDUG KHUQDP H DAMRP H SRIQW SLREDE® DWWH CELDY  ERRNWRUH RUVRP HZ KHUH
WDQGRP  RQ WH -QMUDHWEKH KDV UMHQ VR ERRN 1DP H LORHGIE® TXIEND WBUAQ) RXWDV D VHD SXEQKHG
LRP DQFH Z UMUZ KR Z LRW WRUHV DV D KREE\ Z KIGI Z RINQU SXWXIQU D FDUHHULQ 6RADGBHUNEHY

+ HUILDMOQRYHOB@P P HG Z DV VHD SXEQKHG LQ 7HQ\ HDU/ WU VKH GRP QDG WH 8 6$ 7RGD VUHWBHI YRRV QMZ W Rl
KHU W@V 1Q D MQI®! Z HHN GXUQI WH VXP P HURI UBRZIQ) XS RQ 7INVRN Z IWIQ WH ERRNRN VXEFXGXUH KDV FRQMEXWMG
[P P HQHO R KHUVXFFHW Z I \ RXQJ DGXOV 7KUHH Rl KHUQRYHY HYHQWRRNWH 1 R VSRWDMWA HDU 6KH FXUHQUD KDVZ WAQ — QRYHY

QRYH@MV DQG CRHVQWKRZ VIQVRI VRSSIQU  HYHQ SDUHUQU Z IW SRSX@UVXVSHQWH | LPARQ DXWRU7DUY Q ) VKHUVR Z UM KHUP RW
UHPHQWIAYB! 1 HYHUL HYHU

&R@HQ + RRYHUV QRYHY FDQ XVXD® EH FKDUDRAMU] HG E\ D FHURIQ JWRXS RI HBP HQW KHDUBRXQGEQU  WWDP \ URP DQFHV HP RWRQDM
WIQWH WXDMRQV DQG VRP HVRUARI G\ M XQRARQDADP 1O G QDP IF 4 WDW/\ RXUNBP  Z H YH SXWRJI HWHUD VKRUAMDAMRI UHDG DANHV |RU\ RX
VR CHYRXUZ KI®i \ RX LH DZ DIMQJ &R@HQ + RRYHUV OQH WI LRXQGEUHDNQJ QRYHO &KHAN RXWWHVH VP IOUW/BN DODYDIME® WILRXJIK \ RXU
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