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7KHWH DUH DWBIDW  FRUDOVS HFLHV 1Q
1 RYD 6FRVD 0 DQ\ EH®RQJ VR VKH
5DP DUD JRXS DQG DIH\ HIRZ I\K
RUWHG K LQ FRAGRXU :  H VIKLON VIKH\
QYHLQ DM P ELRWF LHODMRQWKLS Z VK
VIKH LRRW RI VXURXQGLQJ WHHV

<(112: )227

<H@RZ |RRWV D NIQG RI & K DQVALH
P XVKWRRP D IXQQHOWSH ,WI LRZ V
VIKLIRXJK DFRP S®f W\ P ELIRVIF
HOMRQWKLS Z VK | RIS QW
P DNLQJ IMGL I LFXGWR FXOLYDVIA LQ D
IDLP VHWIRQJ
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+ HGJHKRJ P XVKLRRP V DUH LHDWAG VR
VIKHWKXP SHW EXWZ KHUH VIKH
WKP SHW KDYH UGJ HV KHGJHKRJ KDYH
GIMOQFYH WHK KDQJLQJ ILRP VKH
ERWRP RI VIKHWUFDSV 7KLV KHGJ HKRJ
LV DWRFLDVIAG Z IV SLQH WHHV
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7KHUH DUH VE R GLITHIHQWEXW
LGHQUFDOVSHFLHV ERVK FDABIG

Z KLV FRUIDOP X\VKIRRP 1Q 1 RYD

6FRAD 7KH5DP DUD Z KL\$ FRWDO

KDVP RUHVSINH\ VIAQGUY DWWKH

HQGVRI LW ILQIHY/ FRP SDWHG
VR VIKH &@YXQ@QD Z KLV FRUDO
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7KLV EUWJ KW HARZ FRUWDOKDV
P DQ\ GRSS® DQJHW/IQ 1 RYD
6FRVD * RABHQ 6 SLQG®V DLH
SWREDE® RXUP RW\FRP P RQ
FRWDOP XVKIRRP  IRXQG LQ VKH
| RUAVAX QGHUARY

&20021 38))%$//

7KHUH DUH DAGIDW  VSHFLHVRI
SXIIED@Q 1 RYD 6 FRUD
3 XI1EDQY GRQ WKDYH VSRUH
GLVSHUMQJ J QY ,QWIDG VIKHLU

VSRUHV DUH SXITHG RXWRI VIKH VRS
Z KHQ VKH RXVIHUFRDWRI VIKH SX11EDGD
" Vi EWHDNV GRZ Q %H FDUHIXQU \ RX
S VT XHH] H D SXI1ED@EHFDXWH\ RX
GRQWZ DQWVR EUHDVIKH LQ DA RWH

VSRUHV
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$ QRVKHUI XQQHOWKDSHG
P XWWRRP VKLV ROH SUHIHW RTGB
IRIHWVRI + HP ®&RFN RU2 DN WHHV

% $56 +($'

%HDW/ + HDG LV DQRVKHU VRRVK\
IXQJI XV EXWKLY RQH GRHVQ W
KDYH D FDS @\NH ViKH KHGJ HKRJ
WI LRZ VRXWRI GHFD\ 1QJ WHH
@ EVDQG VHHP VVR GNH
GHFLGXRXV | RUAVW
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3 RO SRWHV DUH DOR NQRZ Q DV %LFK SROSRUH LV D EWFNHW XQJ XV
VKHD 1XQJL EHFDXVH VKH\ VIHQG VKDWS IHIHW GHFD\ 1lQJ ELLFK WHHV W/ $ QRVKHUFRP P RQ WKHD IXQIXV
VR JRZ DVIDWRXVE DLG YHU FRP P RQLQ 1 RYD 6 FRAD WLVROQHKDVDFRP S®{ P D H R
SURMIFIRQV Rl WHH WX QNV JWRZ 1QU DQ\ Z KHUH ELLFK WHHV DUH SRADEE o et G
7XWNH 7DLOLV D FR®&RXUXO IRXQG YHFDXWH MW \R WP MKDV XQGHUGH 0 RWA 0 D] H3ROSRWH
SROSRH VKDWI LRZ VRQ EHHQ XVHG VR SR@K E@GHV P RxQw @NHVVR JLRZ RQELFK P DS®I DQG
GHFD\ LQJ GHFLGXRXV WHHV LQUHFWFREHIFURQV DQG P RWH RELGAUIEIR ARV 1Y
25%1*( 3((/)81*86 ($57+ 721*8( *5((1: 22" &83
( DUK VRQI XH P LJ KWEBRRN @\H D FRUWDO
7KLV FXS IXQJ XV ANHV GIWXLEHG P XWWRRP EXWW/ LOQ VIKH * IHHQ : RRG &XS MNHVVR JWRZ RQ
HQYLLRQP HQW DQG JRZ V $ VFRP \ FHWAV J LIRXS RI | XQJ L @NH VIiKH VIKH H[ SRVHG LQQHUZ RRG R
VWDLI KWRXWRI VIKH J LRXQG FXSV ( DUK VRQIXHVIQVKH1 HRBFVD  GHFRP SRVQJ WHHV IQFOXGLQJ

HVSHFLD@ RQ EDWH FM\ WVRLY JWRXS DKH @YlQJ IRWMY WHDWG VR FRQUHUV/ DQG GHFLGXRXVWHHV W/
\ HDWV DQG JWRZ RXWRI VKHJWRXQG LQ  FKDWFWMUMIF EXXH J IHHQ FRBRXU
| RUIHWV DFLRW 1 RYD 6 FRID FDQ EH VHHQ LQ VKH Z RRG HYHQ
Z KHQ ViKH LHSIRGXFWYH FXSV
KDYHQ W HWRWP HG

(1< % %( 6
025(/6

0 RUIHY SIRGXFH VIKHIUVSRUIHV
LOMGH D VDF GNH WUKFVXWH
SOFLQI KHP  LQ VIKH VDF
P XWKWRRP JWRXS DQG
FRQQHFVIQJ VIKHP  Z IMK VIKH FXS
IXQJL 7UXHP RWHY DWH D
GHQFDF\ EXWRXJ K VIR FXQUYDWA

- H@® %DELHV DUH DQRVIKHUMADQJ H
IXQJXVIQ WH $ VFRP \ FHIAV J LRXS
VIKDWARRN @NH VKH\ VKRX @S EH
JWRXSHG Z IViK FDSSHG P XVKLRRP V
YXWRQ FARVHULQVSHFVIRQ \ RX @VHH
VKHVHVIQ\ P XVKLRRP VDWH P RUH @NH
V@P H EDQRQ WEH QHFNV
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7KHWHDWH 72 1 6 RI $JDUF
P XWKWRRP V1Q 1 RYD 6 FRVID
LQFXXGLQJ P DQ\ $ P DQLWD
P XWKWRRP V@NH VKLV RQH 7KH KDYH
FDSV J Q¥ DQG 1UQY DQG P DQ\ Rl
VKHP DUH YHU SRLIVRQRXV

7%:

7KLV$ P DQIVID GRHVQ WKDYH ViKH
IUGD FRADURI W FRXMIQV EXWW
GRHV KDYH ViKH FDS DQG J Lay
7KLVRQH LV D @ KWEWRZ Q FRERXU
DQG GNHVVR J IRZ QHDU
GHFLGXRXV WHHV
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7KLV$ J DUF LVQDP HG | RUW GHOFDWH

DQG YHU GDWN FDS ,QNFDSVDUHQW

T XLV DV SRIVRQRXV DVVRP HRI KHLU

FRXVIQV 81/ ( 66 ViKH\ DUH FRQVXP HG

Z WK DEFRKROZ KLFK VHHP VVR P DNH
VIKHP  H[ WD GDQJ HLRXV
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$ QRVIKHUS$ P DQIVID $ J DUF
P XVKIRRP <H@RZ 3DVWKHVLV
DQ RWDQIH\ \ HABRZ DQG KDV
\ HORZ Z DUNRQ VRS RI IWFDS ,W
QNHVVR JWRZ QHDU+ HP GRFN
WHHV
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$ QRVKHUS$ J DUF EXWWKLY RQH LV
D EHDXWUXOHG MK RUDQJ H
9HLP LARQ: D[ FDSVJWRZ LQ
®Z QV RSHQ DUHDV LQ |IRIHW
DQG FDQ EH IRXQG D@RYHUVKH
Z RUB
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7KLV'$ J DUF KDV D GHHS SXUs®
FDS DQG VHHP V/VR @\NH D YDUHW
Rl KDEWVDW Z WK \RP H
SRSX@MVRQV SUHIHWIQJ SLOH
WHHV DQG VRP H SUHI HUIQJ
GHFLGXRXV WHHV
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7KLV$ P DQWVID J HW LW QDP H ILRP
W GHDG® KDEIMRI SRIVRQLQJ
SHRS® Z KR HDWW/ INH' HDVIK &DSV
DQG P DQ\ RVKHUS$ P DQVIDV MKDV D
EX@RXVEDWH LOUGH D VDF DVZ H®
DVDVKLQ FDS J LGV DQG D IUGH FRADU

2<67(5086+5220

2\ WHUP XVKURRP VDUH D KLJK®
SU] HG J WRXS RI HGLE® VSHFLHV
VKDWI LRZ Z LGB DQG LQ
FXOUYDMRQ ' LG\ RX NQRZ VKH\
DUIHRQHRI [HZ FDURLYRURXV
P XVKWRRP V" 7KH\ WH®DVH D
VR[ LQ VIKDWNLGY QHP DVRGHV
Z KIFK VKH\ V\HQ DEVRLE IRU
VIKHLUQX WIHQW
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6KDJJ\ ,ONFDSV DUH DQRVKHU 5 XWX@®V DWH DOR NQRZ Q DV EUW®H 58668/%
@Z Q DQG WIRDG MGH IHMGHQW JI@Y EHFDXWHRI KRZ HDMO WKHLU $ OR NQRZ Q DVVKH 6WEE\
EXVWKHWH RQHV KDYH | U@ HGJ HV JIOVFWP E®H 7KHWHDWH ®RWRI LHG %IWEBH L© | RUIW WKRUMAVDVWXWIH 7KLV
VR VKHLUFDSV / INH ViKH 2 \ WIAU FDSSHG 5 XWX® P X\KIRRP VDQG P XWKWRRP LVVRP HIP HV
P XWKWRRP VKLV VSHFLHV KDV VIKH\ D@@NH FRQU HLIRXV WHHV VR SDWDMW] HG E\ D DQ RUIDQJH P R@@
EHHQ NQRZ Q VIR NLGIDQG Z HWH MVWFD@QJ VKHP 5 HG Z KIFK WQV IMWQVR D GHOFLRXV LDUW
FRQVXP HQHP DVIRGHV 5 XWX@V NQRZ Q DV/ REWHUO XWKLRRP
58)2860,/ . &%$3 3$,17(' 68,//86
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0 LONFDSV DUH LHDWAG VR VIKH

6 XLOXVP XWKWRRP VDWHP HP EHWRI
5 XWXOVEXWWKH KDYH DQ H WD

VIKH %ROMA J LRXS KDYLQU SRUHVRQ AL QA URTL LI AR
IHDWUH VIKH\ EGHG DP IO\ JRR  VKHLUXQGHUAGHVIQWKDG RI Jlay 7kH ~ WKWELRZ QFDS Z K SRURXYV
7KH5 XIRXVO LONFDS LV GX@RWDQJI H 3 DIQWKG 6 XLAXV LV LHG VK RUDQJI H XQGHULGH DQG GDWIN ELRZ Q
DQG J RZ VQHDUELLFK DQG SIQH 7 KH VFD®N DRQJ VKH WD , WINHV
Q\ RXQJ DQG\ HIRZ Z WK EWRZ Q
VFDON Z KHQ P DVKUH ELFC BEAATRES WIROE
VKLRXJ KRXWVKH 1 RUKHLQ
KHP LVSKHUH
0 - *
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7KHVH LOWAUHWRJ 1XQJIL Z KHQ
P DWUWH GRRN GNHVIQ\ HIJ [LGBIG ELLG
QHWV 7KH FXSVFDWK D WDIQ GLRS
DQG XVH WP RARQ VR SLIRSHOWKH
HIJV Z KLFK FRQVDLQ ViKH VSRUHV
XS VR DP HWH DZ D\

. 1QJ %ROVH LV D VD@ VKLFN
P XWKWRRP IRXQG QP L HG
Z RRGVDFLRW 1 RUK $ P HUFD
DQG ( XWRSH Z KHWH MLV D SU] HG
Z IG5 HGLE®! 70 FXWIRJ RQH LQ
KD® VR VHH ViKH VS RUH WE HV
XQGHUWKH FDS



6 SRUHVDWH NLQG RI @NH P XVKWRRP  VHHGV 7KH FDQ EH KHGS1 X0 RULGHQW\ LQJ
P\ WHU VSHFIP HQV 7KH\ WHVXSHUMD\ VKRXJK Z WK VKRXVDQGV RI LQGLYIGXDO

VSRUHV SIRGXFHG RQ DMQJ &1 J LKORUW D@VHI P HOWRI VIKH P X\WKLRRP ERG\
6R Z HXWH VSRWH SUQW VR VHH VKHLWWFR@XV/ DQG S DWHLRV

7KH ILUAMAMS VR P DNLQJ D VSRUH SUQWLY VR VDNH D VSHFLP HQ VDP S®1 7KDW
P HDQV\ RX QHHG VR EH VXUH\ RX DUHQ WFDXMQJ DQ\ KDWP VR VIKH
HQYLLRQP HQWO DNH VXUH VIKHUH DUH GRWRI P XVKLRRP VRI VKH \VDP HWSH
DIRXQG Ll \ RX S@Q RQ VDNLQJ RQH | RUIXWKHUWXG\
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1

5HP RYHWHFDS
IWIRP VIKH WIDQN

3@FHVKH P X\KLRRP
JI@SRWH MGH GRZ Q
RQVR D SIHFH Rl SDSHU

!

: DMDIHZ KRXW HYHQ

RYHWLI KW @WDQG
&RQVXAW RXUIDYRXUWHA

VIDNH D GRRN DW RXU
[LH@ J XIGH P XWKIRRP &DQ\ RX W@z KDW
VSRWH SUQW \ .
JWRXS RUMRFDOH[ SHUWV VSHFLHV\ RX KDYH

' 7,36 &RUN DQG YROMAV
63(&’( 6, WSIED@ KDYH ELRZ Q RU YIWB LAY O LONFDSV
<RX P LJ KWQRWQHHG 70 FXWIRQJ RU GDW VSRUHV ,QNFDSV DUH . D[ FDSV DQG
D VSRWH SUQWRU SIQFKLQJ D SDUARI ViKH EDEN EXWIKH XVXDD® $ P DQLIDV WAQG VR KDYH
P DQ\ P X\WKLWRRP V WD RUJ L@V ' R\ RX VKLO LOVR D JRRH P HW Z KIVA RUSD® FR&RRXUWHG
HYHQVK;W\A\STV';“ R \HHWDIQIQI EGHGLQI” EHIRUH\ RX J HAD SUQW VSRV

KHQFH ViKH QDP H ,QN FDS



> ' IDZ VKHP XWKLWRRP V\ RX I1QG
DUIRXQG \ RXUGRFDO QDWW IHKRRG

7KH FRX@ EHKILGLQJ 1Q VKH | RUHWW X QGHUVKH BiDYHV RU
W KWQ VKH @Z Q &KHFN VKH MGH RI \ RXUKRXWH VKH

SM\ JWRXQG DQG E\ EL] WHHV
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