/KH6DQ' HIR &KHP L

6DQ" LHIR 6HPRC

| 9RXPH  1XPEHU )HEWDU |
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" HDUP HP EHWY/

$VZ HH GRNRQ WH SDWY HDU —Z RX@ O\HWR EHIIQ E\ WDQNQJ -DANIHDQGO OO IRUWHU
RAWMZQGIQ) BDGHIKILS 7 KHUGHAFDWRQ DQG DHRP SOKP HQW KDYH VHAD KLIK EDUIRURXU
FRP P MvH DQG-DP  JUDIM XOQRUWHVWRQJ |RXQGDWRQWH KDYH EXIOV

0\ QP HIV-I\ XH&KHQ DQG—HHYHGP \ 3K' LQ&KHP MW DQG
RFKHP M [LRP 8&6DQ" IHIRIQ 0\ RXUWDH Z W $&6 6DQ
' |HJR EHIDQ DERXWE R\ HDW/DIR Z KHQ VHYHUDQ, [ HEXWYH

&RP P WWHP HP EHY KRVMG D FDUHHUSDQHIRQWH 8 &6 FDP SXV $W
WHWP H —Z DVXQPHEIQ DERXWP \ QH VWAMSY DQG LI QHG XS VHHNQJ
JIXICDQFH 7KDWHYHQNQARGXAHG P HVR P DQ\ Z RQGHUXAR@DIXHV
DQG P HQRY/ DQG WP DINHG \WH EHIIQQIQI RI P\ LQYROHP HOWZ IW(
$&6 BL0PHWHQ —KDYH UHIXOUD DMAQGHG (& P HHWQJV DQG WDGEO
IORHDVHG P \ HQIDJHP HQW

0\ WA SHUHQFH RUDQ] IQJ DQ$&6 HYHQAZ DV D FDUHHUSDQHAQ O D\ 7KDWHYHQMRRN
SOFHGXUQJ D FKDIIQILQ) SHURG | RURXUGFDOAHQWIE FRP P XQW DQG IRUP HSHURQD® DV—
Z DVQHDUQI WHHQGRI P\ 3K' DQGQDYLIDWY P\ RZ Q FDUHHUWDQMMRQ 7KUIRXIK $&6 —
IRXQG QRAWRQD SURIHMRQDOXSSRUNEXWDOR DWKHVHOHRI FRP P XQW 7KDAH SHUHQRH

P RAYDMG P HWR FROMXH VHIIQ) VWUHQIWKHQIQI DQG H SDQGIQJ VKLY QHVE. RUN | RURWHLY

Q —KDG\WH SUYIBUH R VHYQJ $&6 6DQ" HIR DVD YRXQWHUDQG DV &KDIURI ViKH

© RP HQ&KHP MW ERP P IWHH —Z DVGHHS® KRQRUHG VR UHFHYHWH 7RQ\ YRWIRQH

9 ROXQWHUS$ Z DUG 9RGQMHIQI KDVEHHQIQRIHGE® P HDQQIIXOR P H WKDVFRQUHAMG P H
R D EURDGHUSURIHWMRQDORRP P XQW DQG SLRYIGHG SXUSRVHEH RQGP \ GD\ VR GD\ ZRWN

- W HOFRXWDIHP HOWWRP [H@Z ([ HEXWH&ERP P MKMHP HP EHY ~WMSSHG IQWR D ®DGHUKIS
URGI DV&KDIU ( GFWDQG-DP  JUIDM XARUWH WKWSOPHG QP H DQG | RUWH VXSSRUAYH

HOYLLRQP HQWADWHQDE BN VIXGHQW DQG HDL® FDLHHUSLRIHWWMRQDY VR JURZ. LR BDGHIKIS
SRMMRQV

Q Z I WHVXSSRUARI 0 \ LD 0 DUM &KUMAQD DQG* WDFH Z HUHMBQ HGWH: RP HQ
&KHP DMV &RP P IWHH DQG OXQRKHG WH IQDXI XDV DLE®] HU:  RP HQ &KHP MAS Z DUG
7RIHWHU Z HGHYHBSHG WHSWRILDP 1LRP WHJWRXQG XS 1LRP SRGFDVIQ) DQG QRP LODWRQY
R DZ DUGHH VHBIPARQ DQG \WH DZ DG FHHP RQ : HDUHWDQN XOR $&6 6DQ" IHIRIRU
SIRYIGQ] WHSOMWRP  DQG LHVRXUAHVVR P DNHWIV SRWE®G! 0 RYIQJ IR DUG Z HZ I@FRQMXH
VR KL K@ KWOGYIGXDAZ DUGHHVIQ XSFRP 1QJ QHZ VBWHLY DQG HOFRXUDI H WHURQIRIQJ
LOYROHP HOWQWH$&6 FRP P XQW : HDUHDOR SOQQQI D: RP HQ&KHP MV FDUHHUSDQHAQ
6SUQ DERQJ Z WY DGGMRQDIFUHDWYH XEFRP P WHH HYHOW
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/ RRNQJ DKHDG\RP \ WP 1Q —DP H AWG R IRFXVRQWUHHNA SURUIMAV ) IWAAZ HDIP
VR WHQIVKHQ HQIDIHP HOWZ VMK LQGXWA E\ IQVIMQ LIQGXVIML VSHDNHW VR FDUHHUSDQHY DQG
Z HEIQDY/DQG E\ FRIERIDWY Z W GFDCSURI HWRQDARU DQL] DMRQVVXAK DV6$98$ 6HARQG

Z HZ LOFRQWDXH GHYHBRSLQI DQG VXSSRUAQJ VXE FRP P XQIMHV IOFGIQI WH: RP HQ

&KHP MV &RP P IWWH <RXQJ &KHP MVERP P MKMH &DUHHU' HYHBRSP HQWRP P IWWH DOG
5HWHG &KHP MVERP P IWYH ) LOD® Z KIGIP DIQEIQIQ) RXUWLI QDMUH HYHQW Z HZ laH SBWH
QHZ DQG FUHDWYH SLRILDP P LQJ VR EHAMUVHIYH RXUGLYHUH P HP EHUKIS

7KDQN\ RX DI DIQ I RU\ RXUWKVVHQPRX DI HP HOWDQG VIXSSRUM-DP WK® KRQRUHG VR VHUYH DQG

GRNIRZ DUG R Z RINQJ VRIHWHUVR FROWDXH EXICHQ) D YIELDQWDQG IQFOMYH $&6 6DQ" LHIR
FRP P XQW

SHIDWGV

-\ XH&KHQ
6DQ" IHIR $&6 / RFDOBHPVIRQ &KDIU
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" HDUP HP EHYY

WP\ SBDVXUIHWR RIQWH$&6 ([ HFXWHERP P IWMHRI 6 &KDSWUDY
WH &KDLU( GRVWKIV\ HDU -DP DFRP SXVIMRQDODQG i QUKHVIE FKHP MWV
Z W EDANJ LRXQG LOVRVBOA QWHVY P RBFXOQUHAWD)  DQG FDBOWMW
GHMJIQ -QWHWP H-P IUHHIWRP KREEIHVDQG YROQMHUQI! —Z RINIQ

1 H W HOHUIDMRQ O HGIAQH' HWLIQ DW/ALWRAD \ HW6TXLEE

$IWU \ HDWR EHQJ DP HP EHURI WH6DQ' [HIR VAHQWIE FRP P XQW —
DP GHIJKWG \R KDYH DQ RSSRUMQW \R JLYH EDANVR RXUDP D) lQJ SHRS®IWURXIK $&6
GDGHUKLS —WDQNDDMHE&RP P MMHP HP EHYIRUWHUVXSSRUNDQG P KRQRXUHG R KDYH
\ RXUWKVNQ HBFAQJ P HIRUWILY URB! —BRNRZ DUG VR Z RINQJ Z W DR \ RX VR FROWDXH RXU
WDGMRQDOH AMQJ HYHQW DQG EUQIIQI HYHW ROH VRIHWHU WURXIK FKHP MM

&KHHY/

1 IN &KHNWKLQ
6DQ' HIR $&6 / RFDOHPMRQ &KDIU( GFW
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) RRG 6FLHOFH LQ $ PURQ
) LRP &HDY VR &XOYDVIAG

6HDI RRG

6LYDSLDVKD 6LYDEDDQ 3K '
) RRG 7THAKQR®RILMW

$9R 87 7+( 63($. (5

BLYD FRP SGMWG KHUEDRKHRWY DQG P DAMUWVIQ) RRG 3WRAHW ( QIIQHHUQ)  6LYD Z DV WDRKIQ
XQGHIWDGXDM VMGHOWIQD:  RUTS 9DQN I XQGHG SUIRWPADIP HG DWP SURYIQ) WRKQIFDO
HGXFDWRQ IQ-QGID $1IWUGHYHBSIQI DQ IQMHWR LOORYDWRQ DQG HYRMQJ | RRG FKRIFHV VKH
P RMHG\R: DWKIQIVRQ 6VWM 8 QLYHIAW VR SXWXH GRARIDCSLRIWDP 1Q) RRG ( QIIQHHUQ]

0 RUHUHFHQWD 6LYD Z DV UHVHDURK DWMMBQVZ RUINQJ 1Q HQFDSVX@WRQ VADWI LHY HP XOIRQ
EDVHG GSRSKIIF GHDHY  |RRG SDANDIIQI K\ GURFRERIG | XQRARQDON WRXEBMKRRWY

IRUP XOMRQ FKDBQIHV GHI LIDGDWRQ NQHWAY WHLP DCSLRAHWQI R 1 RRGV DQG DFFHBILDWMG
\KHD @H DWHWP HQAA HUQMUHVIV LOFOXGH XQGHIARQGIQ) WH FKHP MM RI IRRG SK\ MEDO
SURSHIMAV WH LQI UIHGHQW FRQI HUDQG XWD) 1QJ WH NQRZ BIGIHVR Z RINWRZ DLGV D FBDQ |RRG
VWP Z MY QDDA RRG QI UHAHQW | XQPARQDOXWWIICDE®I EIRSROP HY SK\\RFKHP IFDY
DQG FRRUQJ DIHQW 6KH LV H AMG VR Z RUNDW/AXHL DX Z KHUH VKH FDQ FRQMEX\WM VRZ DG
GHYHBSIQ) HOYILRQP HQE® |UHQGD SURGXFW

QKHUBLVXUIHWP HRXWIGHRI Z RIN 6LYD HQR\ VDUNVSOQWV QDUH DQG FXGMH

$9R 87 7+( 7$/ .

-RIQ XVIRUDQ IMGH BRN DVWKRZ  VAHQRH LV URWKDSIQI WHIXWWHRI IRRG / HDURQKRZ FR®U
W VMUH DQG TXDOW DUH G-MJ QHG DWKH P RBFXQUGIYHOWH UHDCYZ. RUG FKD@IQJI HV Rl VDT
WY WHKQR®I\  DQG Z KDWWENHV VR EUCY IQORYDWRQIURP \WH OE VR WH SOW








































