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" HDUSHDGHU

VY DQ KRQRXUVR DGGUHW/\ RX 1Q WKLY | LUMOQHZ VBMMURI
DQG R UIH GBPWRQ WH Z RIN. DZ DP EZ D 7RZ Q &RXQAO
XQGHURRNLQ ) UHQGV , DP HYHQ P RUHKRQRWIHG \R
Z UW R\ RX DV &RXQACKKDILBHWRQ GHGIFDWMG \R
HOKDQAQJ GHYHRSP HQWOQ RXUGMMPWKDAADVDMWA VR
DRXDAQFUHDVH 1Q WH WEQGDLGV Rl @MQJ |RUD@RXU
SHRS®! / DWY HDU Z HP DGH [P SRUBQUWAMGHV 1Q
VWHQIWHQIQI VHUYEH GHIYHY  H SDQGIQJ LOI LDVAKPWIH
DQG P SLIRYIQJ WHZ D\ \ RXU&RXQAAY P DQDIHG

Q . DZ DP EZ D 7RZ Q &RXQAY RINHG VR HQVXH
WDWSXETE UHVRXUHY WDQVDWG QR YIME®

GHYHRSP HOWRQ WH JURXQG SDUAEXDUD WILRXIK
&RQOMIMHOR ' HYHBRSP HOW XQG & ) SURWPWDIP HG DW
LRDGV FRP P XQW | DAMAHV DQG VRADOMHWIFHY : HKHG
WRWRXVHQG Rl \ HDUSHURWP DQRH UHYLHZ VZ IW DD
GHSDUR HOW QRWDV D UWDOEXWDV D SUDFWFDORROR
NHHS RXUDGP [QMADAWRQ DAFRXQUE®! DQG | RFXVHG RQ
UHVX@V | RURXUSHRS®! $WIKMH\VDP HWP H Z H FRQAQXHG
VR VXSSRUMWRADCDQG KHD®K SLRIWDP P HVIQ RXU

FRP P XQUWAHV UHFRIQMQI WDWGHYHERSP HOAY QRARQD
DERXWQ LDVAKPXUH EXWDOR DERXWIMH Z HOEHQJ DQG
GUQW Rl HYHY UHVIGHQW

: HDOR EHIDQ P RGHUQIMQI WHZ D\ WH &RXQACZ RUNV
LOFXGIQI LHRWP V1Q UHYHQXH FREIFWRQ DQG RSHIDWRQDO
VL VWMP V VR WDWHYHU NZ DRKD FREIFWMG FDQ EH EHWMU
SIRWIPMG DQG UHGILHAMG VR GHYHRSP HOASURUMAHY
7KHVH H 1 RUV DUH QRWSHU HAADQG WHUH LV \ME@D ®QJ Z D\
WRJIR EXVWKH WJIQDID \KUWDZ D\ ILRP R KDEIWRI
LOH 1 IFHQR DQG VRZ DUBV D FXOXUH Rl VHUFH DQG
IOMIUW , Z LOWKDH WKLY Z I\ RX QRQH RI DKLV
GHYHBSP HOWZ RX@ KDYH EHHQ SRWME®! Ll QRWRURXU

5 HSXEQDQ 3UHVIGHOWO U + DNDIQGH + LFKIBP D + LV
GHGIFDARQ R WH SHRS®IRI . DZ DP EZ DIV\KRZ QIQ
WDQUDVIE®! GHYHRSP HOWDQG KLY YIMWWR RXU' IMMEW
DRMDT HG HYHY SURP IVH

$VZHP RYHIOR RXUJRDAY R FRQVRIGDWM DQG
VFDBI XS WHVH JDIQV : HZ I@SURUMYH FRP SGMQJ
RQIRIQJ & ) DQG LQI LDVAXPMUH SLRMPW \VIAHQIWHQLQD
ILODQADCP DQDIHP HQWDQG GHHSHQIQJ FRP P XQIW
HQIDIHP HQW/R WDWAM] HQV DUH QRWSDWAYH UHASIHQW
EXVDPWYH VKDSHW Rl GHYHBSP HOAIQ . DZ DP EZD

: M\ RXUVXSSRUN. DZ DP EZ DFDQEHDP RGHCRI

WDQVSDUHQWSHRS®! FHOWUHG GFDOI RYHUQDORH LQ RXU
FRXQM

7WVXVO XVD
. DZDP EZ D 7RZ Q &RXQHO&KDLLEHU/RQ
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, DP GHDKWG VR SUMHQW WD
-DOXDY QHZ VOMWMU  LH OPWQ.
RO D \HU R U DINDEE
DFFRP SOKP HQV ~ WDW KDY
SRVMRQHG RXU GIMMBPM RU VXVILQHC
JWIRZ W DQG SLIRVSHUW ,Q RXI
IOMMMRQ  WURXJK  FRADERUDWYH
HIRW GHIHHG DQIE® UHVXOM
DARW  IQUDWXPMWH  KHDOK

HGXFDWRQ DQG JRYHUQDQRH

.DZDPEZD 7RZQ &RXQAO DFKIHYHC
WRQJ SIRIUHW RQ &ROWIMHOR
" HYHBSP HOW ) XQG &' )  SLRWFW
IQFOXGIQ) LIRDGV SXEQF |DAMAHV DQC
FRP P XQW LQI UIDVAKPWIH 7KH FRXQRL
XQGHURRN 1RXUMHQ SIRMFW IC
. DZ DP EZ D &HQADOZRQMIXHQR DQC
ILWHQ  LQ3DP EDVKH FRQWIXHQR
2 XU&' ) VSRQVRUHG WXGHQW H FHOC
DW JWGXDARQV  KUUKDKWQ)  RX\
LQYHR HOWIQ W@ DQG VHRQGDU
ERDUGIQ] SWRILDP V WDWHP SRZ HUHC
\ RXW DQGZ RP HQ

2XU +HDOM GBHUYIFHV GHSDUR HQ
VKRQH EWKW VFRRSIQ) WH RS
DZDUWG 1Q / XDSX® 3WRYIQFH IRU +39
YOFAQDARQ ~ SHURP DOFH  DQC
VXSSRUMY NH  FDP SDUQV @\H +,8
7THMQ) &RXQWH@ DQG 7UHDW HQ
‘D 7KHWH HIRUW DOQHG ZIW
QDRQDO SURUMHV DQG SDURHY O\
86%,' IPSWIRYHG SXEQE KHDOW
RXWRP HV DQG FRP P XQW Z HIDU
DRLRW XUEDQ DQG WKWDXZ DLGV

GP G K _ TP

KT44 G

, ZR X OGL NAHRV D NWK IRVS S R U W XV W H ®E D UW I H
W KD QWRY KFHRP SDQRBYVHDGYMW H@R X G LVWRIUFW
WKHBUYRWRO®HQG UL Y LARF B® Y HOR S PHRXW
FRQWULEXWLR QW REDHIMLUHH QXIS S RJOG
FRUSRUDRWLDBVSRQVLELOIGAU K BREK D Q FH (
FRPPXQLIWHOIDUKRPVXSSRUWIKSSEK DL QWR
EROVWHOQL@L DG NBOMNWKEQIUDVWUXRWRBE |
DFKLHYHPHQWY ZHUHVWUHQJW KH QHRX U
SDUWQHUVKLSV

7KL@HZVOHWONFDW®R [LVWILQGURVSHBWLYBW
SDUWQWBEHHSHQLHALWKDZDPEZDH LQYLW!
LQYHVW PHIDWWL F X ODMYRHSMWRY LW R X U LV@ G
FRPPHUEBFNEGRXBERPPLWPW@&EMW\EKVLQHYV
HQDE O LHXIYLUR QP FQUD\Q V S DIRHYQMW Q D @RI
XSJUDGPXGQLFLSBOYLPHMHRDGXDW HUKXSSO\
VDQLWDWLRQ DQG ZDVWH PDQDJHPHQW
%HKLBGHBO DV V URRPKN D OS/RRK/ D W MBKHP H
URD®UWRZRD ®HHW LVQND QI&H G L F DMHDR |
SURIHVVLRWDDYPEZDRZ ERXQFAKRVWLUHOH
HIIRUWWDQVIBOP QQMQWADVWLPSDFWRURXU
FRPPXQLWLHY , WKDQN \RX DOO

%ZDOL $QGUHZ
&RXQFLO BHFUHWDU\
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0YBS3FBEFS
$VZHWMS IQR DMLY Z I JUHDASUGH WDWZ H UH BFW
RQ WH DFKLHYHP HQW DQG GHIQIQJ P RP HQW Rl IRU

. DZ DP EZ D 7RZ Q &RXQAODQG WH Z IGHUFRP P XQW 7KH
SDW\ HDUZ DVP DUNHG E\ VWDG\ SLRIUHW FRGPWYH HIRW
DQG D VWRQJ FRP P WP HQMR [P SLRYIQJ VHUMFH GHOYHU
DQG GRFDOGHYHRSP HQATRUWH EHQH IMRI RXUUHMGHQW

.DZDP EZD LIV XQTXHD GFDMG 1Q WH QRUKHD SDUARI
| XDSX® 3URYIQFH EGMHG Z I UFK QDVUDOEHDXW | HUABI
OQGVDSHY DQG D YIELDQWFXGXDOKHIMBIH 2 XUVRZ Q LV
WKURXQGHG E\  WHQF UYHY OMWK JUHQHY  DQG
ZHBRP 1QJ FRP P XQMHV WDAP DNH . DZ DP EZ D QRARQD D
SOFH \R @H DQG ZRWN EXWDOR D GHVWODMRQ Z RUM

H SRUQJ

4Ag> ..., g?gg»"g
Dot "%oG{ g %0 % -
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SUMGHOM DNDIQGH+ IFKI®BP D: HBRP HG% 0 U7MWV0 X\D

7KH VXQ LRVH RYHU. DZ DP EZ D\
SXEQE VTXDUH RQ 7KXW/GD. 0 D\
e GUZ LQJ KXQGUHGV R
UMGHQV ZKR IBA\HG HDWO
WHU |DFHV QAZ W DQAFRSDARQ
SHSXEQDQ 3UHVGHQW+ DNDIQGH
+FKIOP D DULYHG QRW DV [
GMEQW IUXWH EXW DV [
FKDP SIRQ R WHU VAXJI®NV
UHDG\ VR VBFNGB! HYH WIQJ |LRP
SRWREBIG RDGV VR SRZ HUBM
IDPPV : HDIHKHHIRU\RX KF
GHFOWHG KLV YRIFH FDUY LQJ RYH
WH ARZG LIQMQI F<KHHY WD
HAKRHG WURXJK WH GMMBPW

7KH PRWQIQI EHIDQ ZIW [
KDQGVRQ LQVSHPARQ DW* LHHC

IQ 3DP EDVKH D \VSWDZ @)X

KHABUH LQYHWR HOWIQ W
/XHQD )DWPP  UBAN ZKHJ
P HAKDQI HG IIHGV Rl P DI} H DX
VREHDQV VWHWK \RZDUS WH
KRU] RQ

JRU WRR ®Q EOF\RXW KDY
WOBG WY YMIO HYUIQH R
SIRGXPMRQ [LXVADWRI 1DLP HU
ZKR ZDWKHG \[HGV GRS 9%\
WG EWRXIKW WHIH W
3UHMGHQADAXHG D ILLP - GILHPWIH
IRUHBPWMAW \R |&Z EHRWH -XG

SWRP MQI VR XQBFN WH
IDLP V IX@ SRWMQMDO DQG 1HHC
P RUH=DP EIDQ\WEGN

$V WH RRZ G VZ HBIG + LFKIOP T
WLOHG VR WH LRDGV WDW ELQC
.DZDPEZD Q@HIOHV FKRNHG E\
PXG DQG GHD\ +H WHYHDOBK
SOV R VU VRZ QKIS VIWHHW
HDVQJ WH GDI® JUQG Rl WDGHU
KDXQ@Q JRRGV DQG  IDP LOH\
KVKIQJ VR P DUNHW %4JJHU Z 1O\
®RPHG WH .DZDPEZD.DD
1 FKHOIQUH DUMU WH
. DZ DP EZ D &KISIOD YID &KIP IXQW
FROOHARU DQG . DZDPEZD
0 SRIRNRVR YID /XP DQIZH DX
HDUP DUNHG | RUVZ LVWKSJIUDGHV

.»

-$18%5<
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+RSH VZH®IG IRU KHDOM DQC
HGXFDMRQ . DZDP EZD ' DMMB
+RVSIMZO D EHDFRQ ®QJ XQGH
FROMXPARQ QHDY/ FRP SGMRQ
1HDE\ 1Q ,®PEH : DG Rl
3DP EDWKH &ROWIMHQR
3DP EDVKH YRDUGIQJ 6HFRQGDU
BFKRRO ZI® VRRQ ZHBRPF
VWMGHQW W GRRW/ 1XQJ RSHC
E\ SUMMGHQADCDWXDQRH

$V WH 3UMGHQN GHSDUMG
UHMGHQW @IHHG EX]]1QJ Z Wy
VWRUHV Rl Z KDWRP RURZ P LIK)
EUQN ,Q .DZDPEZD D QG
YIMW KDV VSDINHG D USS® R
FKDQIH RQH WRDG RQH IDWP
ROH XQUIHG FRP P XQW DW L
WP H

3%+ (
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.DZDPEZD ' MMFWZ MPHWHG D
PRPHORXY RFFDMRQ  RQ
0RQGD QG 6HSWP EHU

DV WH . DZ DP EZD 7RZ Q &RXQAO
RII LF.D® FHOEWDMG  WH
KDQGRYHURI VER IX@ HTXISSHG
DP EXOQRHV DQG DQ H FDYDRU
SURFXUHG WURXJIK WH
SROMIMHOR ' HYHBSP HQW) XQG
&)

7KH  HYHON DAMMQGHG E\
JRYHUOP HOWRIILFADY FRP P XQW
GDGHY DQG UHMGHQW P DINHG

DORWMHU P IBMROH 1Q WH
GMMEW  MXWDH  \RZDWG
IP SIRHG ~ KHDWMFDIH  DQG
L LDVAKPUH GHYHBRSP HOW

6SHDNQI DW WH KDQGRYHU
FHHP RQ.  /XDSX® 3WRYIQFH
0 IQVMMU +RQ 1 DVRQ 0 XVRQGD
KDOG WH DFTXMMRQ DV D
WIQUIFEDQW  MS VRZ DG
HKDQAQ)  SXEQE  VHUMEH
GHDHY 1Q ERW .DZDPEZD

&HOMDO DQG  3DP EDWKH
&ROMYMHOARV

-$18%5<

» Sk {"{r-g-{" pw A-
, ST s{£P - »..

+RQ 0 XWVRQGD WRRN WH
RSSRUXQW R WDQN  WH
SHSXEGDQ 3UMGHQW 0 U
+D\DQGH  +IFKIBP D IRU

FKDP SIRQIQJ WH HQKDQRHG XWH
R &) DV D YHKIF® IRU

JUDWURRW GHYHRSP HQW

&RP P XQW P HP EHW/
H SUMWHG DSSUHADARQ 1RU WH
JRYHUQP HOW FRQWOXHG HIRUV
R P SIRYH VHUMFH GHIYHY  DQG
FD®IG |RU LAVSROME®! XVH DQG
PDOMDQOAH R WH QO
SURFXUHG DWHW

3%* (
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,Q WH UKWDOKHDUAR! . DZ DP EZ D GMMPWZ KHH
GV RDGV ZIQG SDWVP XGEUFN KRP HV DQG
P RWHY WHN P LBV IRUFDIH D TXIHWHYROMRQ
XQRGHG .DZDPEZD 7RZQ &RXQAO
WDQMRWP HG M[ UHP RWM KHDOK SRW QR
P DMLQDOKDYHQV  &KMVRWMD 6KINDDED . DSDN\R
=D\MR .R® DQG 9%X\D\D \VSDQQQ
3DPEDNKH DQG .DZDPEZD  &HOAMDO
FROMIXHQAHY ) XQGHG B\ WH &ROWAMHOR
' HYHBRSP HOW )XQG & ) WHW P DWW
DQOH HV WBQG DV WP HQW VR GRFDALQI HOXIW
HMQ) WH SHU®Y R FKIGEIUN 1Q / XDSXD
SURYIORH

© RN NEFNHG RII 1Q HDUDHWDLRXQG P IG

Z I WIQGHW UAVIMEWG VR RFDOGRP [RGB EIGGHY/
W NHHS MEV DQG VW@ 1Q WH FRP P XQW ,Q
. DZ DP EZ D &HQWDO WUHH DQQH, HV DW. DSDA\R
6KINDDED DQG =DNH R KHD®K SRW (RWH [IUAV
WHU FRQFUHW Z D@ SLRP IMQJ VDIH GHOYHUHV
30P EDKH IRBZHG WXIW Z W &KMRWMD DQG
96\ D\D DQQH HV SLIRIULAWMQI WDSIGD 96X\ DND
QDUW FRPSGMW E\  OWM RITHUQJ
GHGIEDWG VSDFHV |RU DQWIQDVBORKHANXSY DQG
SRAWQDEO WHRYHY 7KH VREO LQYHR HOW
VRSSHG . P IGRQ IRV IlYH DBQH EGIQGQU
HILFHQR Z WK FRP P XQW Z HDOK

7TKHWH DQQHHY DGGWHW =DP EIDV P DMUDO

P RUBQN RIMV KHDGRQ SWRYIGQJ DFFHWEG
FDWH ZKHH DP EX@QRV IHDU VR WHDG ) LRP

. RV KI@RS SRAWMR 96\ DNDV UYHUGH RXVBRW
ZRPHQ QRZ DFFHW WG ELM DMQGDQW

Z MRXWWH GUHDG Rl GMBQVKRVSMXY

. DZ DP EZ DV VXAPHW USS®N RXVE DUG SLRYIQJ &' )
ZRWV ZKHQ ®FDY GDG 7KH FRXQAO/ KDQGV RQ
DSSWRDFK  ILRP  SURFXUHP HQWIR UEERQ FXWQIV
HOWXUHV VXWBIQDEION  ZIW DQQH HV  DOHDG
ERRVWQU FOQIF DMIQGDQRH 7KHVH P DIMUOIW Z LQIV
KIQH DV JUIDWLRRW WIXP SKV EGIQGIQI QDAWRQDO
YMRQ Z W GMMPWGHMP IOOMRQ ,Q . DZDP EZD
HYHY QHZ P RWHUWD WH WRU RI D FRXQAOWDW
EXIOORWMVZ DO EXWXVKUHY

3%* (
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8 QGHU WH O\VK FDQRS\ RI / XDSXDV | HUAGH
SOIQV 1 DYD $YRFDGR / [P WG KDV HP HUHG
DV .DZDPEZDV JHHQ WHYROUMRQ
SRZHKRX\WH WWDIQJ WXEDQG QR D
ERXQW Rl H SRUMHDG IXIW 1 HWBG 1Q
30P EDKH &RQOWMIXHOR WH FRP SDQ\ V
\VSUDZ @) KHABUH DQG H SDQGIQ) R
RYHU DYRFDGR DQG VXJDU SOQEMRQV
SWRP MH VR UHVKDSH WH GMMPW HARQRP \

ZIW WH .DZDPEZD 7RZQ &RXQAODV D
\AWDG DWADE LQ WLV DI LR LQGX\MMDCDVAHQW

WEHIDQ ZIW D KUK SWRIGI YMW ZKHQ
/ XDSX® 3WRYIQFH 0 IQMMU+RQ (QJ 1 DWRQ
0XVRQGD WRXWHG 1DYDV  RSHIDWRQV
DRQIMGH .DZDPEZD 7RZQ &RXQAO
&KDILBHURQ 0 U 7V 0 XVD 3DP EDVKH 0 3
+RQ XWQH .DSHPD DQG  3WRVIQADO
3HP DOHQNV 6HRAMY 0V 3WXGHQRH

&KIQDP D

-$18%5<

7KH YMWOQFOGHG D VRXURI WH FRP SDQ\ V RSHIDWRQV DQG D
IRFXVHG GMVFXWIRQ DIP HG DWIGHQW\ LQJ RSSRUMQMEHV |RU
SDURHUKLS WDWAVXSSRUVERW, ®RFDOHFRQRP IF JURZ W DQG
VXWEIQDE®! FRP P XQIW GHYH®SP HQW

' XUQI WH HQIDIHP HQW +RQ 1 DVRQ 0 XVRQGD H SUHWHG
DSSUHADWRQ |RUWH LI QUIFDQUQYHWR HQADQG HP S®\ P HQW
RSSRUMQMHVWH FRP SDQ\ EUQIVVRWH . DZDP EZD ,Q WMWY

1 DYD DQG . DZDP EZD 6XJDU/ IP WG WKDIHG VRP H Rl WH

RSHUDWRQDCB @QV DQG FKDWIQIHVWH. 1DFHG
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&' ) 6SRARHG 6WMGHIWV* IDGXDWMIURP - &RSSHEHY\B LRI HMRQDORR@IH

EWKW \RXQ P IlQ&V
VSRQWRIHG B\ WH &ROVMAMHOR
' HYHBSP HOV  )XQG &)
FLRWHG JUDGXDARQ WRIHV Z IW
GHIUHHV DQG GIS®P DV 1Q KDQG
.DZDPEZD 7RZQ &RXQAO
FKDP SIRQHG WLV @H FKDQIIQU
LQWDAYH FKDQOHIR] 1XQGV ILRP
ERW .DZDPEZD &HQADO DQG
3DP EDVKH FROWIMXHOAHY \R @W
VMGHQW ILRP  LXDO KDUBWKISV
IOR SWRIMWMRQDO SWRP MH

QXUAHV WDRKHY HQILOHHY/ DQG
DIUSUHOHXW UHDG R UHEXLG

| XDSXD

.DZDPEZD 7RZQ &RXQAO/
YMRQ SIRYHV &' ) VSRZ HUZ KHQ
LRRMG ®FD® VSRQWRU VRGD

KDUHW \BBIQW \RP RURZ ~ $V
WHH  WDIED] HY 1DQ RXW

VRP H DOHDG\  KULHG B\ GMMFW
KHDOK SRW RWHY OXQRKIQU

WRUXSY  WH USS®i
WHUWHQY D FRP P XQW
3UMGHQW + IEKIBP D FD®IG \R
XQW ,Q. DZDP EZD JUWDGXDARQ
DSV VRDIHKG QRW MW IRU
IQGYIGXDY EXW IRU D GIMMEW
GDUQ] R GUDP ELIJHU RQH
VFKRODUDAD WP H

&' ) 6SRARHG 6WGHWNV* IDGXDWMIURP 6WO DU VEN@"' HYHRSP HOW
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.DZDP EZD 6XQGD WV 6HSWP EHU

3UHMGHQW + DNDIQGH + LIFKIBP D KDV UHDIILLP HG
WH * RYHUQP HQW FRP P WP HQWWR SUHVHIQJ
=DPEIDV UK FXGXWO KHMH  ZKI®
WP XGBOHRX\VO GHOYHUQ) VBQILE®! GHYHRSP HQW
VR IKWDOFRP P XQUHV

7KH 3UHMGHQW P HWDUH Z DV GHOYHUHG RQ KLV
EHKDD E\ /XDSX® 3WRYIQFH 0 IQMMU DQG
. DZ DP EZ D &HQADOD HP EHURI 3DUIDP HQW+ RQ
(Q 1DVRQO XVRQED GXUQJ WH &KIKIQID
0 DOLD 7WGMRQDEHHP RQ\ KHG1Q . DZ DP EZD
" MAMPW HAMUGD,

+5+ 6HARU&KHL 0 X\KRW

7KH &KMKIQID 0 DOID 7WGEMRQDO &HHP RQ
KHG 1Q WH KHDUAR! . DZDP EZD' MMPAV\VDZ WH
YIELDQWFHBEUMRQ Rl &KIVKIQID KHIMIH  Z W
WH HYHQWGLDZ LQJ QXP HURXY WDGIMRQDOBDGHWY/
JRYHOP HOW RIIIADY DQG  KXQGHGV Rl
FRP P XQW P HP EHWY 7KH FRBXUXOFHUHP RQ
| HDWUHG WDGIMRQDOGDQRHY P XME DQG GVSD)\ V
R FXGXWO KHMWH  XQGHUFRUQ)  WH

[P SRUBQFH RI P DIQWIQIQJ DQG SDWQJ RQ WH
PXRP V DQG WDAWRQV RI WH &KIMKIQID SHRS®
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.DZDPEZD 7RZQ &RXQAOZDV GHIKWG VR KRW GDWHY ILRP 1JRQD 6HFRQGEDY 6RKRROIRU DQ
HGXFDARQDOVRXU RQ ®RFDOJRYHUDDQAH 7KH GDUDHY KDG IQUIKWXOVHWRQV ®G E\  RXU 6HQRU / HIDO
$WIMBQWILQFHQAO DP ELTP D DQG &RP P WWH &BAN 0 EDP EDLD 6HNHDQL  Z W D VSHADODSSHDUDQRH E\

RXU&RXQACRKDILEHURQ 0 U 7V0 X\VD
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. DZDP EZD 7RZ Q &RXQAO
WUWRXIK WH ' HSDUR HQW
R +HDOK G6HUYEHV \RGD\

FRPPHP RIDMG  : RUB
3UHP DIMUW ' D\ XQGHUWH
WHPH  *LYH 3UHMP

YDELHV D 6WRQJ 6VBUMRUD
YALIKW) XWUWH  7KH HYHOW
DIP HG VR WDIVH DZ DUHQHW
DERXVWAH FKDEBIQI HV

BHAUAEU O0U $QGUHZ
WwDD  DQG ' DMMEW
&RP P DMMRQHU ou
*RGIWH &KIOP EZH DV
ZHD DV PRWMHY DQG
KHDOKFDUH Z RUINHWYY

GHGFDMG R QHRQDWO
FDUH

DFHG E\ SUHP DUH LQIDQW
DQG WH FUWDO FDWH
QHHGHG VR VXSSRUN WHU
KHDOK\ GHYHBRSP HQW
7KH NH\ QRW DGGLHW Z DV
GHHHG E\ WH &RXQAO
GKDULBHURQ 00U 7LV
0XWD ZKR \WKDHG D
SHURQDO WMAP RQ. DV D
SUHP DW{LH EDE\

. DZDP EZD 7RZQ &RXQAO
WHPDQV FRPP IWMG R
[P SIRYIQU KHDOM,
RXWRP HV IRU SUHP DWWH
QDQWV DG M@ RQ
WENHKRGHY DQG WH
FRP P XQW \R FRMERWDM

Q SWRYIGQ QHFHWDY
FDUH VR JLYH WHH

-$18%5<

»> S%o

WD-{3 g% o

ERWQ DWWV ZHH\V +1V

WRY  XQGHUWMRWHG  WH
IPSRUBQAHH R HDWDO
LOMNINHMERQ DQG

FRP P XQW \XSSRUN IRU
SUHMP EDELHV

7KH HYHQAZ DV DMIQGHG E\
NA @O JRYHOQP HQW

RII LADY LOFOGIQ]
. DZ DP EZ D7RZ Q &RXQAO

YX@QHDE®! EDEIHV WH EHVW
SRWEGI WBUNQ AH
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.DZDPEZD 7RZQ &RXQAO
WGD KRGV ) X® &RXQAO
2WGEQDY 0 HHMWQIV — HYHY
TXDUMU EUQIIQ] \RIHWHU
FRXQAO GDGHUKIS  DQG
P HP EHW/ \R LHYIHZ SWRILHW
DQG VW WH WRQH IRU

FROAQXHG GHYHBRSP HQW
DKHDG

6SHDNQU WH ™ 2 WEQDU
P HHWQ WH  &RXQAO
&KDILBHIRQ ZDP ®
Z HBRP HG D@P HP EHWY/ DQG
DMAQGHHY DQG FRP P HQGHG
WH FROPMH HIRUV WDW
KDYH FROMEXWG R WH
&RXQAOY/ P DVRU
DFKIHYHP HQV  HRRWGHG 1O
7KH &KDILSHURQ QRMG
WDMMHVH P IBMRQHY LH BFW
WRQ] WDP ZRWN  SIXGHQW
GHAMRQPDNQI DQG D
WKDIHG FRPP LW HOW R
IP SLRYIQJ VHYIFH GHDYHU IRU
WH SHRS®IRI . DZ DP EZD

7KH )X@ &RXQAO 0 HHWQJ
SIRYIGHG DQ P SRUBQW
SOWRPP  IRU  HOPURQ
SOQQQ) DQG UHDIIILP 1QJ WH
&RXQAO/ GHAFDMRQ R
WDQVSDLHQR  DFFRXQUELDN
DQG VXMBLQDE®!
GHYHRSP HQW

.DZDPEZD 7RZQ &RXQAO
UHPDQY FRPPIMG R
ZRINQI ZIW WENHKRGHY/
DQG UMGHOV W IRWMU
JIRZW DQG [P SIRYH WH
TXDON R @H DARW WH
GIMMEPW
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2Q )UGD 0RWQV .IZDPEZD
' MAMPAERP P MWRQHUO U * RAH
&KIOP EZH DQG &RXQAO 6HAUHEY
0 U $QEUHZ %% DR®DG D GHADMG
WDP R RIEHY ILRP YDURXV @H
PIQVMHY WH PHAD DQG WH
EXVQHW FRP P XQW [Q D XQWMG
ILRQVR SURP RM FBDQEDHW DQG
HYLLRQP HOWOHVSROMELIW

0 UD " OWCRS T
L ¢D D 10CE x D@68
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>¢jDED¥® "D 'ux bDBu«D

uub 00 ux3 u® ¢ge
Tub £0U ' DuxDt DT PO
ux3 b¢%W ,F%WxT A'D T¢
3 DP

7KV HHAWH IV P RH WDQ MWD

IRXWH MY D P RYHP HOWRZ DBV
HOYILRQP HOWIO ARQVHRXMHW  DXG
VXWEIQDE®! FRP P XQW @MQI &BDQ
WXURXQGQIV  PHDQ  KHDOMIHU
IDP IOV VDIHU ZROWSDAHV DQG D
GMMPWZ H FDQ DOEH SIRXG \R FDO
KRP H

$ FBDQ HMLRQP HOWLY QRW MW
DERXWDHWHARY  IWKHSV SUHYHQW
GWDWHY ERRW RYE SUGH DQG
HOFRXWDIHV XVEIQDE®
GHYHBSP HQW

© H HOFRXWDIH RXUUMGHOW \R DO
SO\ D SDUNV7KH\VXFFHWRI WH . HHS
=DP EID &BDQ FDP SDIQ GHSHQGV
RQHDAK RQHRI XV : KHWHU\ RXUHD
UMGHONV D EXMOHW RZQHU D
WNGHON RU D ®DGHU \RXU
SDUAASDARQ P DALY
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,Q D PLOHVWRQH PRPHQW IRU FRPPXQLW\ HPSRZHUPHQW DQG
JUDVVURRW GHYHORSPHQW .DZDPEZD 7RZQ &RXQFLO RIILFLDOO\
KDQGHG RYHU D WRWDO RI )LYH OLOOLRQ )LYH 7KRXVDQG 1LQH
+XQGUHG 1LQHW\ .ZDFKD . WR EHQHILFLDULHV

RI WKH &RQVWLWXHQF\ '"HYHORSPHQW )XQG &') LQ

.DZDPEZD &HQWUDO DQG 3DPEDVKH &RQVWLWXHQFLHV
UHVSHFWLYHO\

6SHDNLQJ GXULQJ WKH KDQGRYHU FHUHPRQ\ /XDSXOD 3URYLQFH
OLQLVWHU +RQ (QJ 1DVRQ OXVRQGD UHDIILUPHG WKH

JRYHUQPHQWY FRPPLWPHQW WR GHFHQWUDOL]DWLRQ DQG ORFDO
HFRQRPLF WUDQVIRUPDWLRQ QRWLQJ WKDW WKHUH ZDV D QHHG IRU
EHQHILFLDULHV WR SXW WKH JUDQWV WR HIIHFWLYH DQG DFFRXQWDEOH
XWLOL]DWLRQ IRU WKH EHWWHUPHQW RI WKHLY FR>PXGLWLHY

$ WRWDO RI JURXSV IURP .DZDPEZD &HQWUDO &RQVWLWXHQF\
UHFHLYHG JUDQWY DPRXQWLQJ WR . ZKLOH D WRWDO R

JURXSV IURP 3DPEDVKH &RQVWLWXHQF\ UHFHLYHG JUDQWYV
DPRXQWLQJ WR . UHVSHFWLYHO\
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