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6l P ROWYV KDYH SDWHG VIQFH 6DOV DNH &IW LHBDVHG IW 3XEQF 6DIHW 3@Q ,QP IG' HRHP EHU

8 VBK * RYHUDRUBSHQFHU&R] 6SHDNHURI WH + RXVHO INH 6FKX® DQG 6HQDWA 3 UHMGHOWE\DUV
$GDP VIQYIWG 6DV DNH &IW WH &IW VR TXIEND SURYIGH D VWDWAJ LF S@Q DGGUHWMQI SXETE VDIHW 1Q WH
&IW DQG LGHQA 1QJ JDSV DQG EDULHY DRIRW LOWHPWQ] \A VWP V DQG VHYIEHV 7KLY 3@Q Z DV GHIYHHG
1Q -DQXDU DQG FDQ EH YIHZ HG 1Q IW HQWHW DWZ Z Z MB JRY SXEGEVDIHVSDQ

. HHSIQU WH SXEQE VDIH LVWH P RWIP SRUBQAGXW Rl DQ\ AW 6DOV DNH &IW 1VZ RINQU DV TXIEN® DV
SRWE®GI\R P SGP HQWKH VADWI LHY RXWIDHG 1Q WH 3@Q VR GUYH SLRIUHW 61QFH-DQXDUY 0 D\RU

0 HQGHQKD@KDV SURSRVHG KHU) IMADO<HDU SHARP P HQGHG %X GJHWDQG WH &IW &RXQACDGRSWG
WH | LODCEXGIHWIQ -XQH 0 D\ RUO HQGHQKD@DOR DSSRIQWG 941DQ 5HGG VR VHUYH DV \WH 6DV DNH
&IW 3RIFH' HSDUR HQWQHZ &KIH RI 3RTFH

7KH6VWM RI 8 VBK DOR KHG IW U IMDWYH VHWMRQ 7KH &IW DPRYHD XUWHG WH 6VIWA/ HI IVDWUH R
FDUY RXVD@DVSHAW Rl WY 3@Q DQG VIINH GHAMYH DAMRQ E\ IXQGIQI QHRHWOU LHARP P HQGDMRQY
GXUQI WH VHWRQ 7KH/ HIIMDWH LOFRUBRUDMG P DQ\ Rl WH &IWV UHFRP P HQGDARQV IQUR B IMDMRQ
EXVWRQIRIQJ IXQGIQJ |RUKRP HBMWY VHYLFHV DQG DI  RUEDE®I KRXVIQI KDV QRWARP HWR [ XIMRQ 7KH &IW LV
JUDWA XA RUWH GDGHUKIS RI 5HS 7\ GBUEDQR  DQG DOR H WQGV D VSHADOKDOW\R * RY &R|
3UHMGHOWS GDP V' DQG 6SHDNHUBFKX @Y IRUP HHWQJ Z W 0 D\ RUO HQGHQKD@DQG | RUWHUVXSSRUNRU
WH SURIUHW WH &IW KDV P DGHRQ WH 3@Q
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7KH &IW UHBDVHG IW 3 XEQE 6Dl HW 3@Q RQ -DQXDU RXEQIQJ  &IW DPARQVDQG
UHRP P HQGDWRQV | RUH WILDDOSDUHY 7KLY VHPMRQ VXP P DU} HVWH 3@Q

0(7+2' 2/2*<
7R JIDWHULQ RWPP DARQ GOV DQG H SHUHQRHV\R IQIRLP WY 3@Q WH &IW
S&RMERIDMG Z IW RWHUI RYHLOP HOWHQWAHY IQFOXGIQU 6D®V DNH &RXQW WKH 6DV DNH &RXQW
" DMMPWSWRUOH V2 11IFH Z KIEK FR VHUHV DVWH &IW 3URVHRXVRUV2 [1IFH  WH 6DV DNH &RXQW -DIO
WH VM 2 [ IFH RI + RP HBM/ 6HYFHY WH 8 VK ' HSDUR HOWRI &RUHPARQY DQG P DQ\ VHUYIFH
SWRYIGHY/
&RQGXPMG IQMYYIHZ VZ I QHDUD WM BUIMDVRYY &IW &RXQACP HP EHY UHVIGHQW LQGIYIGXDY
Z W @HG H SHUHQFH SWRYIGHY HP S®\ HHV DQG EXVIQHW SKIDQWRSLE DQG IHDIIRXY GDGHY/
BHQNRXWDQ RSHQ HQGHG VXUrH VR I LRQEDH W LIQWH &IWV3RIFH )ULH ' IVSDWK DQG 3XETF
/ DQGVWDP V' DVWHVH WDP V KDQG®! SXETF VDI HW IMXHY DQG WH [P SDFW Rl GUXIV DQG
KRP HOM/QHWHYHY GD\ 7KIVVXUH JDWDHHG QHDWD  UHVSRQGHQW

), 1" ,1*6

7KH &IW LGHOWIHG WH | RTGRZ LQJ NH EDUIHY WLRXIK LOMUEHZ V. GDVD FREIFPWRQ DQG UHVHDUFK
+ RXMLQJ * DSV 8 VK @FNV VX! | IFHQWDI | RUBDE®! DQG VXSSRUAYH KRXVIQJ RSWRQV BDYIQJ P DQ\ Z IW(
QR FKRIFH EXWIR VHHN UH XJH 1Q SXETF VSDRHV DQG VKHIMUY/
, QDGHT XDV 6XSSRUASHUYLFHV / IP WG DYDIDEIDN RI P HQWOKHDOK FDUH VXEWBQRH XVH WHDR HQW
DQG Z UDSDURXQG VHUMEHV SUHYHQW IQGLYIGXDY [ LRP DRKIHYIQU \WRELDN
6\ WHP ) LDJP HQVDVMIRQ 3RRUFRRUGIODWRQ DP RQJ @7 HQIRUAHP HOWMVHUYEH SURYIGHY MGIFIDY
A VWP V' DQG JRYHUOP HQWDI HQAHY FUHDWAV LQH | LFIHQRHVY DQG DARZ V YX@HIDE®! LOGLYIGXDY VR | DD
WURXJK WH FIDANV
3XEQF 6D HW &RQFHUQV %DOQAQ) WH QHHGVRI LQGIMIGXDY H SHUHOQAQ) KRP HBMOQHW Z W WH
VDI HW DQG XVDELDV Rl SXETF VSDFHV UHP DIQV D M QUIFDQWAKDABIQIH
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7KLV 3@Q |RFXVHV P RVAIQMOVHD RQWH VEZ R LOMUAHSW
Z KHIHWH &IW KDVWH P RAABIYHIDIH &RP P XQIW
3UHYHQUWRQ DQG/ DZ ( QRUAHP HQW,WQFRXGHV
DPMRQVWH &IW Z I@BNH Rl WRVH EHLQJ LQ WH

IP P HGDM RUWRUMMP DQG  UHFRP P HQGDWRQV
IRUM VWP FKDQIHV RYHUZ KIFK WH &IW GRHV QRWKDYH
VROIMUVGIFMRQ . H P RYHV GHVRUEHG LQ WH 30Q

,P SLRYH SXEQF VDIHW E\ JHWMQJ JXQVDQG
GUXIVRI 1 VIKH WUHHW7KH 6/ &3' Z LaIOWQMI
SRIFH SUHVHQRH 1Q GRZ QRZ Q DQG LQ KLIKHURUP H
DUHDV 7KH 9IRBIMEUP H $ SSUHKHOMRQ 7HDP
9&$7 ZIOGHS® VR ADANGRZ QRQ GLXJV
SDUAEXOUD |HQWQ ODQG ILLHDWP RITHQWHV Z KIFK
DUH RIWIQ FRQQOHAMG VR JDQJ DRRYIW

4 XIFNO LOFUHDVH HP HUHQR VKHGOHURSVIRQV
7KH&IW Z I@DRZ WHXVHRI &IW RZ QHG SURSHUIV
IRUWH WP SRUIDY ®FDMRQRI DQHZ \ HDUWRXQG
KRP HOM VHYFHV FDP SXV

, QFUHDVH FRQVHT XHQFHV | RU+ LIK 8 VI HO/
3IRVHPXWRQRI KLIK XWI) HY/ Z LOEH P RUH
FRRUGLODWIG DQG SIRVHRXVRWY/ Z LOVHHN P RWH
AMQI HOWSHQDOAHV -DICRYHURLRZ GLQJ DQG | LHTXHQW
SUHMDOAHBDVH P X\WEH DGGLHWHG

([ SDQG P HQDCKHDMK EHKDYIRUDCKHDOK DQG
VXEWIDQFH XVH WHDVP HOWRSVIRQV :  [IKRXVWKLY
SHRS®! FDQORWP RYH WULRXJIK WH i VIMP
,QYHWILQ KRXMLQJ , QFUHDVH WH DYDLDELOW R
GHHS® DIl RUEDE®! DQG SHUP DOHQW/XSSRUAYH
KRXMQJ VR WDWHP HUHQR VKHOMUDQG WHDW HQW
EHGV DUH QRWGHDG HQGV

&RP P WR D MRLOWSMDQ DQG H HEXVA W1 RWIQJ
LQ WLV 3@Q LV H | HARYH Z IMRXWARRUEIODWRQ DQG
VRORQV DAHYHY SRIQAIQ WH A \VMP  7KH 6VIDWM
&RXQW DQG DOAMHVP XVWRP P IMRIHWHUVR

IP SIRYHWHW VWP KRG SHRS®! DFFRXQWE®! DQG

JHWKHP QHHGHG KHS DQG VDYH W SD\ HUP RQH\
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9,6,21

7KH &IWV SXETF VSDFHV Z LGEHVDIH FODQ DQG

Z HBRP 1QJ VR HYHY ROH 3HRS®IH SHUHOAQ)

KRP HOM/QHW Z LGEH WHDWG Z IW UHVSHPADQG LHVRUHG
VR GLIQW 7KH &IW Z LGEH XQUHBIQAQ 1Q ILJKWQJ FUP H
DQG KRGIQJ SHRS®IFRP P QI FUP HV DFFRXQEE®

*g

1* 35,183/ (6

( YHY RQH 1Q QHHG VKRX@ EHWHDWG Z W GLIQW DQG
KDYH DFFHW\R VHYEHV IQFOGIQ) BZ EDUIHUMKHIMU
7KH &IWV SXETF VSDRHVZ LGEHVDIH FBDQ DQG
LOYIMQJ VR DODZ DELGIQ) SHRS®!

7KH &IW Z I@KRG SHRS®! DFFRXQUE®! | RUFUP LQDO

DRARQV
7KH &IW Z I@EH DAFRXQUE®! | RUZ KDWY/ LQ RXU

FROARCDQG EH FBDUDQG FRADERUDWYH Z WK SDUHWY
RQ Z KDAWHVRXURHV DUH QHHGHG | RUWH HQWLH A WP
VR EH VXFRHWIXO

6823( 2) 7+( 38% ,&6$) (7<3/$1
7KLV 30Q LV LOWIQGHG VR GR WH | RTGRZ LQJ

,GHOW\ VSHALIF [P P HGIDW DPARQVWH &IW Z [EVBNH
R DGGLHW YIME®! SXETF VDI HW DQG KRP HBMGQHW
DAXHY VHHQ LQ WH &IWV SXETF VSDRHV

0 DNHUHFRP P HQGDARQVRQ P SLRYHP HQW DQG
UHVRXUPHY QHHGHG LQ SDUWRI WHM VWP Z IWKIQ DQG

EH RQG WH &IWV GLLHRAFRQWRO
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6L0FH WH UHBDVH Rl 6DV DNH &IWV 3XETF 6Dl HW 3MQ 1Q -DQXDU WH &IW KDVP RYHG
IR DUGWR FDUW RXWKH  DPARQV RXWIDHG ) RUIQAUHDVHG WDQVSDUHQR  WH &IW KDV DOR
SRSXMWG D Z HHND XSGDWG 3XETF 6DIHW 30Q' DVKERDUG DV'Z HODV FXUHQWDPRQ DQG
UHRP P HQGDAWRQ WIX\VHY DWZ Z Z B JRY SXECEVDIHWSDQ

$P RQU WH &IWV DPRQV IV RQH Z I VI QUIFDQWP RP HOWP 2 QHRI WH P RWADP EIMRXV
SDUVRI WLV 3@Q Z DVWH I LQDOHRP P HQGDWRQ Rl SDUZHY FRP P QI \R D RIQASGQ DQG
H HRXWQJ IW: - KL®I DQ H WAUQDOHARP P HQGDARQ AW GDGHUKLS 1V GUYIQ) ERW, [QMUQDO

Z RUINDQG H WILODOFRRUGIODARQ 7KH &IW [VKDSS\ VR LHSRUAKDWP HHWOQIV Z IW DANH,
WENHKRGHWY DUH EHQJ FRQYHQHG  DQG WEINHKREGHWY DUH FRP 1QJ VR WH VBE®! DQG DRAYHO
SDUARSDWQJ

$PURQV&RP SOMWG $PMRQV,Q 3LRILHW
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TKH3XEQF6DIHW 3@Q" DWKERDUG LV XSCDWG Z HHNO Z IW GDVW | LIRP W(H 6 DOV DNH &IW 3RTFH" HSDUR HOWZ IW DQ
HP SKDVY RQ | RFXV DUHDV RXWIDHG IQWH 3@Q 1 RUM 7HP SE1 -RUGDQ SIYHU7WDIO' RZ QWRZ Q DQG YD@DIN QHIKERWKRRG
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HARWAHP HOWEDUWRHY
&DQ | RUSHYIEH
3URDPWYH FRQIRV
SUHW
0 IVGHP HDQRUGIMIMRQV , WXHG
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668(TKHUH LV D
VHYHUH VKRUWDJH RI
DIIRUGDEOH KRXVLQJ
RSWLRQV VWDWHZLGH
ZLWK WKH JUHDWHVW
QHHGYV EHLQJ GHHSO\
DIIRUGDEOH DQG
SHUPDQHQW VXSSRUWLYH
KRXVLQJ DORQJ ZLWK
VWDELOL]JLQJ FRVW
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fz<v O BXBE 40X

E O0Nb2<6 & VaEi « ibc il faNd
0d2e60< OWANEONOLD - O <
e On- nz24a04x2 &0

E - O6é|fA24d0c O< 2RN
un-}} Ov NGO X288 oRREOD
b Xii e

$))25' $% (+286,1* &0 3/ (7(' 25)81' (' %
6$/7/%. (&7<6,1 &

$&7,21 ,QFUHDVH GHHSO
DI I RUGDE® KRXVLQJ

VIV ,Q3WIRIHW

<O\ 2X 04 :8«f + CE O RN
ANeG<-0 - 4ONG 806 €0

NGO X2& ONRPEOR A4D 62V AR
V242N - <NEX<O X A B
8 &

6$/7/%.( & 7<38% ,& 6$)(7<3/$1 -8/<
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,QDGGMRQWRWH  &IW DPARQV WH 3XEQE 6DIHW 3@QDOR IQFOGHY  FBDULHRP P HQGDWRQVIRU
H WILDDCSDUAHLY Z KRVH MUVGLIFWRQ LY RXMGH 6DOV DNH &IW VP XQEESDOFRQARO

" XUQJ WH 8 VK G MDWYH VAWRQ 6DV DNH &IW DGYRFDWAG | RUGL IMDMRQ WDWDMI QHG Z IW

WH3OQVJRDY  ElQZ HHIQARGXFHGDQG  EL@ Z HH SDWHG WDWP SDRMG WH 3@Q
UHSUHVHOWRJ WLJ QUFDQWSLRIUHW

+ RZ HYHU WH &IW DGYRFDWG | RUVHYHUDOBU IMDMYH LHFRP P HQGDARQY WDWZ RX@ KDYH KHSHG

IXUMHUWH JRDY Rl WH 3@Q EXWKGIP DWO | DIBIG R SDW IOFXGIQU

e HDWHG I RUWH W VR GHGIFDW DQ RQIRIQJ 1XQGIQJ VRXURH RUKRP HOM/ VHUYLEHV

e HDWNHG |RUWH WIW VR LORIHDVH I XQGLQJ | RUSWHURYH &RP P XQIW 7UHDVW? HQWMDP V

e : HDWHGIRUDQH SDQVRQRI WH AYICFRP P WP HOWSURAHW R FRYHUWRVH LQ GDQIHUZ KR KDYH
VXEVMEQRH XVH SLREGP V

e HDWHGIRUWH WM VR LHTXILH P RUH FRXQWHV VR SLRYLGH UHMGHOWDCEHKDYLRUDCKHDOK DQG
VXEVMEQRH DEXVH WHDVR HQMWHWYIFHV | RUSHRS®! LQ WHUFRXQW Rl RUJIQ DQG R 1XQG KRXMQU
SDWZ D\ VIRUWRWH LQGIYIGXDY RQFH WH GDYH WHDW? HOW

© KB WH &IW KDG KRSHG VR VHH P RUH SURIUHW RQ WHVH UHFRP P HQGDWRQV GXUQJ WH
GUMDWYH VHWMRQ Z HUHRIQ] HWDWEL) i VWP LE FKDQIH VBNHVWP HDQGZ RWIN : HDUHFRP P WHG

VR FRQWOXIQI VR DGYRFDW DQG Z RN Z IW WH 6ViWM DQG &RXQW VR 1 LOWH JDSV 1IQ RXUM WMP WDWRR
P DQ SHRS®I FRQWOXH R | DOMURXIK

5HERP P HOGDARQY SHARP P HQGDARQV SHARP P HQGDARQY
&RP SO Q3RILHW Z WM 1 R &KDQIH
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, QFUHDVH $ WHUAYH &RP P XQIW 7UHDVI? HOWWADP V ) LIRP  IlYHWDP VIR QQHVRWDW P RUH FHQW

FDQ EH VHUYHG DQ\ Z KHIH LQWH FRP P XQIW P HAMQJ FXUHQWEDOV DNH &RXQW QHHGV
VWXV ,Q3IRIHW

, QFLHDVH FRXQW NDLOVSDFH 6D®V DNH &RXQW -DICSURSRVHG DGGIQY DGGMRQDCEHGY WKLRXJIK WH
UHFHOWARXQW ERQG SUIRSRVDOR P HHWKH FXUHQWOHHGV $VRI -XQH WH KDYH DGGHG P RIHEHGV
6VIDVXV &RP SGMA

&ROVIGHU: HWO D@ &IW VKHOMUI RUDOHUDDVIYH QHHGY 7KH: HWBD@A VKHOMULY VAGIQ XVH DQG
QHHGHG VR HQUXUH HP HUHQR. VKHOMUIRUXS VR SHRS®! HDFK QLIKW2 QFH P RUH SHP DOHQMWKHOMU
RSWRQV FDQ EH EXIODQG | XQGHG R LHSOFH WH QHHG | RUWLY WP SRUDY BFDARQ Z HKRSH VR FROWOXH
GIVFXVMRQV DERXWW XVH X@HW | RUVHIEHV
6VDWXV ,Q3IRIHW

,GHOW\ DQG DARFDVH | XQGLQJ | RUVHUYLFHV DQG KRXMLQJ  7KH 6V / HI MDWKUH VKRX @ LGHOW\ DQG
DARFDWA D WRE®! GHGIEDWG | XQGIQI VRXUFH I RUKRP HBMWY VHUYLEHV P HOWIXDQG EHKDYIRWDCKHD®M DQG
DI RUEDE®! KRXVIQJ GXUQJ WH GULMDWH VHMRQ
VWKV 1 R &KDQIH

(WDE@K VKHOHU SRSXMVIRQ LDVIR 7KH 6VIWA/ HIMDWUH VKRX@ FRQVGHUUHT XLUQJ DAFRXQUHV VR
SWRYIGHVRP HUDWR Rl HP HUHQR. VKHBMUDQG KRXMIQJ VHUYEHV 1Q SIRSRUARQ VR WHUSRSXOMRQ
SIRMPMG JURZ W DQG QXP EHURI FRWEXUGHQHG RUKRXMQJ LOVHRXUH KRXVHKR@ XQUW
BVIVXV 1 R &KDQIH

$@JQ HQI RUFHP HOWDFLRW WIVA FRXQVIHV DQG FAIMIHV 1 HZ @7 V SDWHG GXUQJ WH ®ULMDWYH
VHWIRQ DGGLHW FRQOWOXIW RI FDLH DAXHY DRIRW FRXQW P HQWBCKHDOK, DXWRUWHY DQG GRFDODZ

HQI RUAHP HQADIHOAHY DQG WQGDUG H GH LQMRQVRI LGB DAFDP SIQJ
6VIVXV ,Q 3 RIHW

" HVLJ QDVI EHGV | RUVKRVH H[ LVQJ VWHDVIP HQW 7R DWIMAP RYHP HQARI SHRS®I WILRXIK H MAQJ P HQWBO
KHDOM DQG VXEVWBQPH XVH WHDW HOWSLRILWDP V D SRUARQ Rl QHZ VKHOMUEHGV VKRX@ EH GHYHBSHG DQG
VHADVGH VSHALLED@® | RUWRVH H IWQJ WHDW? HQW
6VIDWXV 1 R &KDQIH

5 HBRFDVIA QRZ HUUMWN LOP DVIAV VR LOFUHDVH NDLOVSDFH 0 XK Z DV GROH GXUQJI WH G MDWYH
VHWRQ WR SIHYHOWNSHP DVXH NIIOHBDVHY  LIOFXGQJ SDWQJ @Z VDIP HG DWKRM@IQJ KDEIVYDCARI T HQGHWY/
WHWDQMHURI LOP DMV ILRP  RIRZ GHG NALY VR BW RLIRZ GHG ROHV HOVXUQJ WP HO SUHWIDCHYDXDWRQV DQG

KHDUQIV DQGWDQVSDUHQR 1Q SED EDUIDIQIQ)
6VIDVXV , Q3 RIHW

( QDE® WKHW I VRI T LIFHV VR SLHYHOQWSUHP DVKUH LHGIDWH ' XUQJ WH G MDWYH VHWRQ P XHK

Z DV GRQHWR SUHYHOWSUHP DWUH NILOHBDVHV
BVVXV ,Q3LRILHW
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, QFUHDVH &RXQW 3 LHWLDOSHUYLFHY LHVRXUFHY 1 HHGV DGGIMRQDOHVRXUAHV VR SLRSHUD VXSHUYIVH
SHRS®! DV'Z HODV DGAMRQDAHVRXUFHV\R Z KIEK SHRS®! FDQ EH UH HULHG VR VHHN WH DWMBORH WH. QHHG
VXK DVVDIH @1QJ VSDFH VR QRWH RITHQG
BVDVKV ,Q3LRILHW

" HYH@RS 3HLP DQHQWEXSSRUMYH + RXMLQJ SLRMIFW 60OV DNH &RXQW FRP P WHG R Z RUINQU Z IWK
AWV WH WM DQG SKIMQMURSLE SDUHY RQ I XQGIQ) RSSRUMQMEY DQG SURSHUAHV VR GHYHBRS KRXMQJ
I RUWRVH LQ EHKDYIRWDAKHDON, WHDVP HQWIQFXGIQJ JURXS KRP HV DQG SHUP DOHQWXSSRUAYH KRXVIQJ
SLRMPW Z IW DSSURSUDW FRXQW VHUYIFHV IQFOXGHG
VWKV ,Q3LRILHW

5 HT X HWDGGIMIRQDORSHUDVIRQV DQG FDSWIDO XQGV 7KH 6V 2 11LEH RI + RP HBM/ 6HIEHV \KRX@
®DG D IHTXHWWRUDGGMRQDO < RSHUDWRQV DQG FDSIMBA XQGV DQG FRQAQXH VR SXUXH D SHUP DQHQW
KRP HBMV VHYLEHV FDP SXVVR RSHQ DVVRRQ DV) <
BVIVXV 1 R &KDQIH

P S®P HQW/IKH 6D@V DNH &RXQW 94K DYLRUDOF HDOK 6VWDVIAILF 3MQ %4 IXQGIQI DQG GHYHBSLQ
DFXW P HOBCKHDOK JURXS KRP HV SHUP DQHQWWXSSRUAYH KRXMQJ  DQG RIMHUGHHS® DIl RUGDE®! KRXMQU
VR WDWSHRS®! FDQ EH P RUH TXIEN® GIVKDUIHG IURP DFXW FDUH DARZ IQJ P RUH SHRS®I VR P RYH WURXJIK

WH RXVEDAHQWAHDR HOWA VIMP
BVIVXV ,Q3LRILHW

, QFHOQWXYL] H LOFUHDVHG EHKDYLRUDOKHDMK VHUYLFHV : KLB! RWMHUFRXQWHY Z HUH QRAGILHAD
LOFHQW] HG VR LQPUIHDVH WHU UHM GHOWDCEHK DYLRUDCKHD®K. DQG VXEVWQRH XVH WHDWR HQARSWRQV VHYHDO
QHZ @Z VSDWHG GXUQJ WH GU MDMYH VAVWMRQ GG DEGUHW WH FKDEBIQI HV WDWP DEBUDQG P RUH
UKWDOMUVGIPARQV | DFH 1Q SIRVIGIQT WHVH VHMERV / DZ V SDWHG H SDQG YILXDCRSWRQV | RUMBKHDOK. DQG
UHP RW FRXUAKHDUQIV \AHQIWHQIQJ WH AYIFRP P V¢ HQWSLRAHW | RUWRVH 1Q GDQIHUZ KR KDYH
LOMBPDOGVDELDAHY UHT XIUQI GDVD FRPARQ DQG UHSRUAQ) UHIDUGIQJ LOP DAV Z IWK VXE\MBQPH DEXVH
GMVRUGHY DQG AHDWQJ P RELBI P HGEDWRQ DWIMMG WHDW HOARSWRQV
6VIDVXV , Q3 RIHW

&UHDVI VIKH 6DAV DNH &RXQW -XWIFH DQG $ FFRXQVIDELOW &HOVAU 6DOV DNH &RXQW ICHQWIHG
EHGV DV WH JRDA RUWLY | DAMA VR DYRIG GIMRKDUI HV Z IWRXWDQ DSSURSUDW UH HILDCRSWRQ
BVVXV ,Q3LRILHW

&RQV.GHUDGGIMIRQDONDVXVRU. SLRYIMRQV 7KH / HI IMDWMUH VKRX@ FROVGHUDGGIMRQDOABM\RU
SWRYIMRQV DIP HG DWDGP W LOGIYIGXDY IQUR P HGIFDA DAMAHY | RUSXUSRVHY Rl HYDOXDAQJ DQG WHDWQJ
VXEWWBQRH DEXVH GIVRUGHWY/

BVIVXV 1 R &KDQIH

6XSSRUNFRRUGLODWAG FDVH P DQDIHP HQWDFLRW DJ HQFLHV DQG MUMGLIFVIRQV / DZ V SDWHG GXUCY

WH G MDWYH VHWMRQ GLLHAMG Wi DI HOAHY DQG ERDUGY VR FRRUGIODWM Z I | HGHIDCHOWAHY RQ WKH
GHYHBRSP HWRI EHVSIDRWAHY DQG SLIRYIMRQ RI Z IDSDURXQG VHYAHV IRUO HGFDIG UIHASIHQW
6VIDVXV ,Q3WIRIHW
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) XQG* RYHUQRUV LHFRP P HQGDVIRQVIRUVKH' LYIMRQ Rl 6HUYLFHV | RUSHRS®I Z ViK' LVDELOMIHV 7R
P RYH SHRS®I WURXJK WH Z DIMQJ QAN7KH Z DIMQI QANQ -DOXDUY Z DVQHDUD SHRSGI B
P HDQIQJ WDWSHRS®! Z DIV HDU/
BVIVXV 1 R &KDQIH

, QFLHDVH SRWWUHDVP? HOWKRXMQJ RSVIRQV ) RUIQGYIGXDY GVKDUHG ILIRP WHDW HOAY [P SRUBQW

IRURQIRIQU WRELT} DARQ DQG WHDW HQWWXFRHW
VWKV ,Q3LRILHW

P SGP HOWRLOWS@MQ DFLRW WA FRXQW DQG FLW HOVIMHY ( DFK HQWA VKRXE GHYRWM
FRP P MG UHVRXUAHVR [P SGP HQWQJ D RIOWSDQ Z IMKIQ DQG DALRW RXURWDQ] DARQV 7KH 2 IIEHRI
+RP HBM 6HWLFHV 6DV DNH &RXQW 6DOV DNH &IW DQG WH 8 VK ,P SDPAB DUAPHLY KDYH DRIGHQWIHG WKLY
DV D FUMFDOQHHG EXVWKXV [ DU Z H KDYH QRAWHARXVWR EXLE WH SURFHW Z KHUH WH SDUGHY/ Z RWN
VRIHWHUVR DRKLHYH WLV [OWAT LDARQ
BVIVXV 1 R &KDQIH

(' YDOXDVA VID[ SD\ HULQYHWP HQWQ VIKH\A VWP 7KH 6VIDWA VKRX@ FROMGHUHYDOXDWQ) WH FRARI
VHUYEHV DQG FDUH DRIRW VHRRWY | RURKLRQIFED@ KRP HBMW IQGIYIGXD® YHWXV WH FRWARI SLRYIGIQJ
SHP DQHQMWXSSRUAYH KRXVIQJ |RUMDASRSXOMRQ 7KH 6VIW 2 + 6 KDV EHHQ FRIFWQJ LQIRUP DARQ DERXW
LOYHVR HQW LQ KRP HBMY VHYFHV I LRP GFDQJRYHUQP HQW DQG SURYIGHW WIDMZ LGH : HKRSH WKLY FDQ EH

XVHG WR H ITHRWYHO DGYRFDW | RUVHWYIEHY DQG KRXMQJ VRGMRQV I RUWRVH H SHUHOAQJ KRP HBMVOHW
6VIDVXV ,Q3WIRIHW

(WDEQK UHXQULFDVIRQ IXQG +%  \VSHALIFDE DGGUHWHG RXUHTXHVWRUD I XQGIQJ VRXUFH
KRP HBMW/ SHRS®! FRX@ DFFHW VR EH UHXQLLLHG Z I WHUVXSSRUAQHVE RUNV 1O RKHUMAMA DV Z HGDV WH
QHHG VR DMK HBMUUX BN DQG VHRXUW VR HQVXUH VDI H HQYILRQP HQW | RUSHRS®! Z KR QHHG KHS
VWXV ,Q3LRILHW

$ K WWKHOHUUX BV DQG VHRXUW  + % VSHALLIFD@ DGGUHWHG RXUWHT XHWIRUWH QHHG VR DMWY

VKHOMUUK®N DQG VHREXUW VR HQVXUH VDI H HOYLLRQP HQW I RUSHRS®1 Z KR QHHG KHS
VIV &RP SGW

65/7/$.( & 7<0$<2562)),&(



