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SHIIRQ  * HQHVHH / DSHHUDQG 6KLDZ DWHH &RXQVIHV

9OD®A $UD $IHQA RQ$JIIQ 9$$$ KDV HOMMHG IQR ) < Z 1\ D BHQHZ HG UHVROH DQG FRP P W HQMR
GHYHBS SURYIGH DQG SURP R TXDOV VHYIEHY IRURXUHCGHY 3 URJUDP V \KDWKHS RXUIUDICHTHY UHP DIQ 1Q \KHU
KRP HV DQG DU H 1Q SOFH Z W JUDFH \KDWBURP RW IQGHSHQGHQRH GUQW  DQG WDVWRHHS VHQIRY FDUHILYHWY RXU
SDUGHY SURYIGHY DQG RXUWDP DV VDIH DQG KHDGM\ DV SRME®! Z LOUHP DIQ D SURIWY &RP P ¥ HQWSUCGH
SHWHYHDQFH GHAFDIRQ DQG GXAW |, DP KRQRUHG \R EH D SDWR D GHERUN Z KRVH SUP DIV JRDOLV \R VHYH
\WRVH Z KR WDIVHG XV DQG ZKR QRZ GHHG XV : H UHP DIQ DGYRFDWMV IRFXVHG DQG GHWWP IGHG R EH D UHVRXUHH
IRURXUEHRYHG HGHY SHYRQV IIQJ Z IW GVDEIMWY DQGWHUFDUHILYHY : H VDOIM\ RX

7KH 9$$$ WDP FRQMXHV W DPD/H PH Z\W WHU DFFRP SOKP HQNV GXUQ) WP XGWRXV WP HV & RQIQXHG
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o 5HFRXSHGRYHU WUIRXIK 9$$$ V) IDXG : DWW DQG$EXVH 3 IRILDP
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6 HQLRU$ GYRFDR\

5 HVIGXDORKDEIQI HV GXH \R \WH SDQGHP LIE FRQIXHG R UHP DIQ D KLIK SURIW 1Q) < VSHALIED® \WH' WP DUH
- RNU ' &  6RADO: RIHU DQG 5 HIMMUIHG 1 XUWH 51 VKRMIHV 7KHVH Z HMH KUK DGYRFDR  MXHY GFD®
VDWZ ICH DQG QDIRD®  ( QUXUQ) VHQRY KDYH TXDOIHG KHDAKFDUH SIRHVWIRCQDY SURYIAQ) \WH EHVWFDUH SRWIEB IV
SIYRBOR EHQJ DEGI R DIH IQ \WH FRP P XQW 9D®A $UD $JHR RO$JIIQ) 9$$$ DQGWH $UD $IHR RQ$IIQ
$WRFADIRQR! 0 IFKUDQ $0  UHP DIQHG YLJIOQAQ DGYRFDIGY IRUIGFUHDVHY 1Q IXQAQ) IRUWH ' WHANRDUH : RUNHLY
DV WH DUH RIWQ XQGHSDIG KDYH QMBI R QR LQVXUDGFH DQG KDYH MBI WDIQQ) R SURYIGH |RUP DOFDUH R RXUHTHY
DQG SHYRQV MIQJ Z W GVDEIOMY 9$$$ EHIDQWH SURFHW RN Z RINQJ Z W \WH 0 LEKLIDQ' HSDUWW HQAR! + HDGK DQG
+XPDQGHYEHV 0' ++6 WCGHYHBSD' & \ADWZIGH UMY ° DQ RQEH WROR WDW &: V BRNQ) IRUZ RIN FDQ
WIQXS DQG EH DFFHWHG B\ SIRYIGHY RU IQAYIGXDY ZKR QHHG HP SB HHV DWMBGRH  7KH SURMPWEHIDQ \KH
SOQQQ) MHVIQ DQG GHBLY' Z LOEH IRWFRP 1QJ 1Q) <

9$$$ 1V DOR H FMIG \R UHSRWWKDWRXUP DRUDGYRFDR HYHOWB HQRUSRZHU' D 63" KHG DW& IRAWURDGY 9 LA H

UHVXP HGRQO D\ DQG LV D P DRRUDGYRFDR. HYHQWRU9$$$  7KHUH Z HIH RYHU DWQEH  VSRORWY

DQG  HOFWG RIFDY BHSUHVHQRMYHY 1Q DIWQEDGFH $BQ) ZIW SIRYIAQ) UHVRXUHV R VHQRY FDUHILYHY DQG
SHYRQV @IQ) Z W GVDEIOMY 9$$$ DOR SURYIGHG LQIRUP DIRQ UHI DUEQ) ABAM DQG QDMRQDAMVXHY \KDWFRX@ QUHA®

IP SDPWKHUQMHY $V D BVXVI$$$S FROPMG  DGYRFDR GMIY IURP 63' DWHQGHHV UUDWEQI 6 XSSRMQ) DQG
EWHQWHQQ) WH ' WHPW&DWH : RINRFH 5HEDDQAQ) &RP P XQW YDVHG / RQJ 7HP 6 HYIEHV DQG 6 XSSRW

([ SDQAQ) $FFHW W0 , &KREFH DQG LQFUHDVIQ) \WH FDSMIMRQ UDW 7 KH GMY Z HUH VHQAIR DOVEM G VOVRY \KDW
UHSUMVHQW HQHVHH / DSHHU DQG 6 KIDZ DWHH & RXQIHV

2 @HUO IFKUDQDQV' D 20  UAVXP HGRQWH OZ QR WH / DQVQ) &DSMIO DIKRXIK RQ D P XFK VP DEBIUVFDG! GXH
R \WH SDQEP IE 9$$$ WRRN D IRXUSHYRQ GHBUDWRQ\R 2 0 ' R VSHDN Z WY HBIPWG RIILFIDY UHI DLEQ) VHARUGQHHGY
1Q RXU FRP P XQW DQG \R VKDUIH WH $0 SOWRP 9$$$ DOR GMMEX\MG RYHU ADW SOMRIP V' HGXFDILY)
VHQRWY FDUHI LYHY RQWRH $0  SURUMAV

7KH9$$$ YRDGR ' IWHARY DQG $ GYVRY & RXGAOHOWFRWHVSRQGHQFH \R / HIMDWRY UHIDWEQ) 2 SSRAQ) 6%/

\WDWZ RX@ VKUWIKH 0 HAFDIG IIQDGAQ] DQG P DQDIHG FDUH IXQRIRQY IURP \WH SXETF 3,+3 A VWP \R SUYDWM
0 HAFDIG + HDWN 3 OQV , QFUHDMQJ IXQGV\R 2 @HUSP HIFDQY $FW2 $$ SIRIUDP P IQJ ' LVSXWQY D BHGXRIRQIQWWH O
&KRFH : DYIHU&DSMMRQ DM 6RP H UVXQWV ,QFUHDVHV 1Q ERK \WH 0, &KRIFH FDSMIMRQ DM DQG 2 $$ IXQAQ)
$AMRXIK WH LQFBDVHY GR QRANHHS XS Z W \WH OUH FRWMR @1Q) LQFBDVHY RUWH JURZ\W R WH VHQIRUSRSXOMRQ
DQG WHUQHHGY IVZ DV \AWIDQIQRHDVH $ GYRFDR. GRHV Z RN

< DXVKIED $ XEHW3 UMGHQNV &( 2 R 9$$$  UHP DIQV DPMYH 1Q WH FRP P XQW DQG D VMRQJ DGYRFDW IRUWH WKW
DQG VHYIEHV R HOHY ,Q) < 0 W/ $XEHWDWQGHG WH 1 DIRQDO! HIIMDMWH %HIQ) 1Q : DWKIQIRQ' & Z I
$GVRY &KDIU-RH 0 DWH  \WH &RP P XQW / HDGHY 3UH EUHIQ) * RY 6\W R \KH 6\B\M $GAHW WH 9 ILIWDO
3 UMGHQOMAGHQ 3 UAW / HDGHWKLS VXP P DU} 1Q) \WH 96XIGIQ) %DFN %-WU %906 ,QUIDIYH \WH 3 VAW & RQHUHQRH Z WK
6HQ 6\WEHCRZ UHIDWEQ) SDWDIH R P HAFDWRQ SRIF. IHRWP  \WH 9 LWYDCE RXQBNE®! & DUHJ LYHU& DXFXV GVFXWIRQ
ZMI5HS ' IQIHOB HS . XSSD5 HS <RXQJ

$ GCAMRQDCDGYRADA. HIRW 1Q IQFOGH 7Z HQW VHYHQ $ GYRFDR $ GLW HP DIBIG \R HYHY RQH RQWH 9$$$ HP DIO
QAQJV° RYHU  SHRS®I DQG RUDQ) DURQY DIWHQEDQRH DWKH 3 UHW & RQHUHQAH Z W 5 HS . 1@HH BHIDWEQ) 2 SHO
( QUR® HQNV 0 HAFDUWH H SDOVMRQ FRYHIDIH KHG IRXU IRFXV JURXSV DQG R SXETF KHDUQIV R UHFHYH SXETF
IHHGEDAN UH) DLEQ) 0 X@&< HDU 30Q IXQAQ) VHYIEH SURIMAV DQG VHYHWDOIQAYIGXDOP HAMQIV Z W
0' ++6 \R DGYRFDM IRUHCKDGFHP HOW\R\WHO , &+2 ,&( : DLYHU3 RIUDP

9$$$ Z IOFRQMXH \R UHP DIQ DRYH Z KHQ DGYRFDIG IRUMH EHWHUP HOAR RXUHTGHY 9$$$ Z LOYLIIOQ® VSHDN IRU

FRP P XQW VXSSRWDQG VHYIFHV DQG DAAHW BQ) \WMP FDUWH QHHGVY IRU RXU VHQRY DQG SHYRQY @IQ) Z LW
Q\VDEIDNY



* HOHVHH & RXQW 6 HQIRUO LA H3WRI WP $ W DB $ UHD $.JHOR\
RQ$JIQI 2 AREHU 6 HSWP EHU ) LWVFDO< HDU

7KH * HQHVHH &RXQW 6 HJRUO I@JH 3 WRIWDP  FRQIDXHG W [RXUK \ HDUDWO D@ $UD $JHQR RQ$JIQ) 6 HQRU
0 I@IH VHYIEHV LQFOGH KRP H GHIYHUHG P HDY' 1Q KRP H SHWRQDOFDUWH @ KWKRXVHNHHSIQ) DGX@VED. FDWH DQG
UHVSAM VHIYIEHY Z KIEK RITHUUHSUHYH \R FDUHI LYHY FDUQJ IRUVHQIRY Z KR UHTXIUH FRQOMXDOVXSHYIVIRQ Z MIQ \KHU
KRP H

7KH SDUGHYKLS EHEHHQ * HQHVHH &RXQW 2 IIIEH Rl 6 HIRU6 HYIFHV DQG 9 D@\ $UHD $JHQRA RQ$JIQ) EHIDQIQ

DFTXWUQ) * HQHVHH &RXQMY 6HQRU O I@JH ,QBNH 5 HHUDOFRQADAW 6 \BMZJ 1O - DQXDUY \WH
* HQHVHH &RXQW 0 LG H SDUGHIHG ZIW + XWBA 0 F/ DUHQ + RVSMIY \R IXUWWHUUWDFK RXUVHQRUSRSXOMRQ 7KH
FRQIOXHG FRIERIDMRQ KDV BDFKHG RYHU * HQHVHH & RXQW VHQRUFMYHQY ( YHY VHQIRUZ KR DULYHY DWRCQH
R WH 0 [@JH SDWFHUHG KRVSMIY Z L@UHFHYH D EHGVGH YMWURP D 9 D@\ VRADOZ RINHU 2 XUMBII P HP EHWY FDQ
P DNH DUHQR. UHHUDY GUHA®  FRQGXPASUH VAHHQQ) DAWHWP HON' DQG FRQQHPWNHP Z WK FRP P XQUY UHVRXUFHV
\R DIG 1Q WHUWDQUMRQ EDFN LOR WH FRP P XQW ,Q IVFDO. HDU Z H H SDQGHG RXUSDWEHYKLS Z W \KH 2 [1IEH
R 6 HJRUG HYIEHV DFTXIUQ) \WH DWHWP HOADQG FDVH P DQDI HP HQAVHWIEHY SURYIGHG \R RXU* HQHVHH & RXQIV
UMGHOV
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9D®\ $UHD$IHR RQ$JIIQI SIRVIGHG \WH IRTRZ IQ
VHIIEHV \R KHS SDWASDQN UHP DIQ 1Q WHUKRP HV

1 XA ) DEION 7 UDOVIMRQ

SWIRIWP 1)7

SURYIGHV \WDQVMRQ DWIMBGHRH IRU
\WRVH IQAYIGXDY UMAQ 1Q D QXWQ)
KRP HZ KR Z IVK \R UMD \R
FRP P XQW @1

1 XWAQJ ) DALMYV 5 HVIGHQW 6 HYHG
7 IDQMMRCHG \R & RP P XQW/ LYIQ

0., &KRIFHO HAFDIG: DIYHU3 URJ LWDP

7KHO , &KRIFH: DIYHU3 WRIWDP D@ZVVHQARY

DQG SHYRQY MIQJ Z W GVDELDIAY WH
RSSRWYQWV \R DI H LQ\KH FRP P XQW VHD R
\WHUFKRFH DQG DD P XFK &Z HUUDW \KDQ1Q

LOAMAMRQY VXFK DV 1 XWAQJ ) DAIOIH 7KH
DYHDIH FRAMR 1 XWQJ ) DFLONAV IV
DSSWR] [P DWWO SHUGD. 9$$$ SIRIGHG
VHYIEHV YIDWHO , &+2 ,&( ZDIYHUSIRIUP R
QXWQJ KRP H BIYHOR FDUH SDIMFISDQWV DADQ
DYHDIH FRAWR QDO

6 HARY WHFHYHG KRXY R VHYEH

& UMV, OMYHOWRO 3 LRJ LDP
KHSV SURYIGH VHQRWY FDUH P DQDIHP HQW

KRP HP DNQJ DQG RUSHYRQDAFDUH VHYEHV IRU
XS R \WUHH P RQKV Z KIGI WH  DUH UHFRYHUQY

IURP D VKRWMP KHDAK FUMY

6 HQARY UHFHLYHG KRXY R VHYIEH
* HOHVHH &RXQIN XWI) HV &&6 1XQGV IRUSUMY " QMIYHQARQ

,Q+RP H6 HXYIFHV
3 HY/RODO& DUIH + RP HP DNHU

SURYIGHV 1Q KRP H DWIMBIGFH Z WY DRIV
RGO MMQ $' / IRUDQIQAYIGXDO

IQFOQQ) DWMBQFH Z M EDKIQ) GAWWIQ)
JURRP 1) \RBMOY WDQVHWK HOWY DQG
DP EXOMRQ DQG SURYIGHV URXWCH
KRXVHKRG \BVNV \R P DIQIBIQ DQ DGHTXD\M
QI HMURGP HONRURCGHUIQALYIGXDY Z W
IXQRIRCDOIP MMRQY  + RP HP DNQJ VNV
IQFOGH EXVDUH CRMP WMG \R OXQRY
IWRQQJ P HDCSUHSDUDIRQ VKRSSIQJ IRU
QHFHWMAY IQFOIAQ) JURFHIHY XQQQ)
HWDQGY DQG @ KWKRXVHNHHSIQ) \BVNY
GO YDFXXP 1) P RSSIQJ IGRY
FODQQ) EDKMURRP  NWWKHQ
DQGP DNQJ EHGV
6 HQRY UHFHYHG KRXW Rl VHYIEH

&DUH O DODJ HP HOW

SURYIGHV FDVH P DQDIHP HQAWHWIEHV IRUVHQRY Z KR

QHGDWMBGFH  7KURXIK \WH SIRIUDP - HDJ LE®!
SDWFLSDQN UHFHLYH WH VHYIFHV Rl D QXUWH DQG D
VRADZ RIHUWDWARP SBM D FRP SUHKHOWYH
DWHWP HQAR WH SHYRQVKRP H  7KRVH VHYHG

WURXIK & DUH 0 DQDUHP HQAGR QRATXDA@\ 1QDQFID®

IRUWH 0 HAFDIG: DLYHUSURIUWDP
VHQRY UHFHYHG KRXY R VHIEH
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oD@\ $UHD$IHR RQ$IIQI SURIGHG WH IRTZ 1) VHYEHV
i KHS SDMFSDQN UHP DIQ 1QWHUKRP RV

0 HGEFDWRO 0 DODI HP HOW & DVH &RRUGODWRO 6 XSSRUWV
SWRYIGH DWMBIQFH [Q P DQDIIQ) WH XVH R ERW LQFOGH \WH DWHWP HONDQG UHDWHWP HOWR
SUHVFUSVRQ DQG RYHUWH FRXQMU 2 7& P HAFDUIRQ  LQAYIGXDOGHHGY GHYHBSP HOADQG P RQWRUQJ R D
,QFOGHV D IDFH \R IDFH UMYIHZ. RN FOHQW SUAVAUSWRQ  VHLYIEH SOQ IGHQIMEDWRQ R DQG FRP P XQEDURQ

DQG2 7& P HAFDUWRQUHIIP HV XVHR KHIEEVDQG  Z W DSSURSUDM FRP P XQW DI HQFHV \R DUDQIH IRU

A VXSSEP HOV HIXOUVHWKS R P HAFDWRQ  VHWYIEHV HYDGDUMRQ Rl \WH HIIHRYHQHW DQG EHCHIW

UUIP HQ DQGP RQRUQI R FRP SIDQFH Z W R VHWIFHV SIRYIGHG DQG DWLIQP HQWR D VIQI G
P HAFDUWRQUHIIP HQ $OR FRP P XQEDIY Z W IQEYIGXDADV \WH FDVHZ RUNHUIRUHDFK SDIMFSDQWY
UHHWDOVRXUFHV  SK\ MIFIDQV 1DP I® P HP EHWY/ VHQRY UFHYHG

SUP DY FDUHILYHY HW UHIDWEQ) FRP SIDQRH Z W
P HGFDVRQ UHJ 1P HQ DQG IDP 1O FDUHI LYHUF@HQW KRXW R VHOEH

HEFDIRQ DQGMDIQAY +RP H' HOYHHG 0 HDQY
VHQRY Z HIH SURYIGHG Z W +' 0
KRXW R P HAFDIRQ P DQDIHP HQW SIRYIGHY BZ FRAWVOMRCDD VRXQGP HDYR

SHYRQV Z KR KDYH EHHQ SURSHW® DWHWHG DV
SK\ VFD@® RUP HQB® ICFDSDE®I R SUHSDUQY

+RP H,.OMU & ROWARO \WHURZ QP HDW
S WIWWH' HYIFHV  7HFKOR®RI\ VHQRY UHHYHG
3 HWVRODQ P HJHOF 5 HVSROVH 8 QW P HDY

DUH SURJUWDP V IRUVHARY \WDWDWHW \WH CHHG

|RUGHYIEHV \R HQUXUH VDIHW DQG SUHYHQNDTY
DQG IOMUHV IQKRP HV

VHARY Z HIHH DWMMMG
KRXY R VHYEH
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9D® $UWD$IHP RQ$JIIQ) DWIMMG FDUHILYHY FDUQJ IRU
\WHURYHG RQHVE\ SIRYIAQ) \WH IRBZ 1Q) VHWYIEHV

&UHDWY] & RAILGHOW DIHI LYHY/ &&& 6 DYY\ &DUHILYHU3 WRJ WDP
' HYHBSIQ] ' HP HOMD' H WUW ' '

&&& IVDM[ ZHHN R KRXY HDFK Z HHN SIRIWDP IRUIDP L® P HP EHY FDUQJ IRUD ®YHG RQH Z W GHP HQIID
DQGRUP HP R ®W 7Z R KRXUVHWIRQY KHG RQFH D ZHHN DUH GG B\ D GHP HQID FDUH VSHRDDAV, Q KLY
SWRIWDP  FDUHI LYHWY Z L@BDW) DERXWEHP HQUD DQG IW HIHAW RQWH EWDIQ FDUHI LYHUUHVRXUFHV 1Q 5 HI IRQ
PDQIIQ) QUIEXGVEHKDYIRY [P SIRYIQ) FDUHILYIQ) W@ KDQAIY HYHYGD\ DR PR HDMO® DQG
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