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BFKROVKLS ( QGRZ P HQWV ) RXQGDARQ R VKH 3 KIMGHSKID
$OP QDH&KDSWUR! ' HOD6LIP D7KHVDERIRUW |, QF

7KW\ HDUP DUNVWHP HQGRXVJURZ VK, V&V @\HDFRP LQJ Rl DIH
DQG GHSHQAQI RQKRZ \ RX GH LQH VKDWSLYRVECP RP HQAIQ @ H
VM@ D SOMAEX@UWRY  ( MEHUZ D VKH VSHALLF DIH DAZ KLFK
VKLY WDQUMRQ VENHV S@FH YDUHY EHVE. HHQ VRAHMAY DV GRHV
WKH QDWUH R VIKH FKDQIH $ VP \ JUDQGEP RMHUZ RX@G\D. & K
\ RX@HJWRZ Q EXW RX&HCQRWILRZ Q\ HW&

7KH WKWK KRZ HYHU LV WDW WKLY |RXQEDMRQ KDV JWRZ Q
FROUGHDE® Z HIDMURXIK WH\ HDU/DVZ HYH QRZ. XUBDWHG

LQ RXULQYHWR HOWXQGVZ KIFK DLHP DQDIHGE\ WWH
3KIMGHSKID ) RXQEDARQ : H WDQN HDFK DQG HYHY GRQRU

VKDWKDV P DGH VKLY SRWE®I RYHUVKH SDWV  \ HDUWY DQG IQRH
RXULGFHSVIRQ
,Q -XCH ZH FROMEXWG VRZ DGV DFDGHP F

VAKRDUKLSV 1RU KLIK VAKRROJWDGXDWAY SUHSDUQI VR HOWAU
WKHUI LUAMY HDURI FRGBUHWXGHY :  KLBIZ HSDXVHG RXUJLDQW
JIVIQJ VR RVKHU QRQSURI IWRWDQY] DARQY LQ DQ H I RUMR [ LGH
WQH RXU SIRFHWHV DQG GHYH®RS D JWDQW HSRUAQJ

PHAKDQWP  Z HYH JURZ Q RXU FRQUHARQ Z MK SDWVJILDQW
DZ DUGHHVDQG DLHKDSS\ VR VKDUHVKHUXSCDAMV QWKLY UHSRUN

: H ZHH DOR P HWZ MK D SLRIRXQG ®W Rl ViKH VIWRQIHWW
FRQOHAVRQ DQG VIH VR WKLY | RXQEDMRQ 2 XU LUMFRQMEXVRU
DQG YIMRQDY  / LGBU % * UHHQ HOMUHG KHU HVALQDOUHVMQ
$SUO $VKHUIDP O 1UHQGV DQG BRYHG RQHV P RXUQ KHU
SDMQI WLV | RXQEDARQ UHP DIQV FRP P WHMG VR FDU). RQ KHU
IRIAVLJKW GUDR DQG ®RYH R HGXFDMRQ : H KRQRUHG KHU
GUDR Z WK DUAVROMRQIQUHP HP ELDQRH

,Q\SLLWAG QHZ V Z HZ HUH WUBIG VIR KRWRXUDQQXDCP HHQJ
DW RYHW [ELDY RQHRI VMH QHZ ® LHQRYDWG VSDFHVRI 7KH
) UHH/ IELDY RN 3KIMGHSKID Z MK RXUJIXHWWSHDNHU OZ DUG
Z 1QQIQ) DXWRUDQG FRUHSWIRIHARU $ - 9 HUIGHTD Z KR UHDG
H FHBWILRP KHUDMAMERRN 0 IW&KBH

H DUH DWD RXADOWP H 1Q KIMRY  Z KHQ XQSUHRHGHOWG
ERRN EDQQIQJ LV RAFXUIQJ 1Q DMAP SWVR FHQWRUP DIAUDY 1Q
SXEQF \WFKRRODQG DFDGHP LF QELDUHY DRIRW RXU QDUARQ
FKDUHG WH VAKRDUKLS UHASIHOW Z WK JRQJ VR FROUH
UHDAQ) D EDQOHG ERRN VR JDIQ GYHUH SHUSHRAIYHY DQG
H SDQG WHU FXOXDODZ DIHQHW DQG P RUWMP SRUBQUD QRW
GMWIQJ DQ RCGH FHQRU WHP  HIDWH KIWRY  RU Z UV \KHU
LQAYLGXDOMRUHY
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2 XUFRQMEXVRUY DUH [QMFDW® VIHG VR KH \WKFFHW WRU RI
HYH) VKROUKLS UHASIHW Z KHWHU WURXIK RQH VP H RU
HAXUWQI GRODARQY RU WKH IXOIOPG SBIGJH R D QOP HG
VAKRDUKLS 7 RIVKHUZ HDUH P DNQU D Gl HIHQPH LQ VKH @vHY
R RXU\ RXWK DQG HQDE@Q) QRQ SLRIW LQ RXUFRP P XQW R
FROAMQXHWHUJRRGZ RIN

7KH/HIDA R /RYH ) RXQGDMRQ ,QF GR\V IR DUG VR VKH
QHW  \HDWR EHQI WMDG DWIQ RXUP MIRQ DQG YDOHV
© HFRQAQXH VR LQRUHDVH RXULQYHWR HQW\ HDURYHU\ HDUDQG
Z @D D VEHLQWHEXMQHWR P DNQJ DZ D\ |RURKHY/DQG
UHRIQ] LQJ VIKRVH FUHDAQ) VKHURZ Q®U DAHV
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IRUVKH IXVXUH R RXU FRP P XQW@/ P RWYDODE®! UIVRXUFH RXU
FKIEUHQ + HU EXMQHW VHQH | RUIAMIKWDQG &RYH IRU' HOD 6LIP D
7KHVD 6RIRUW ,QF ®1G KHUVR P DNH D SHORQDQILWRI W
HWEE@QK DVFKRDUAKLS HQGRZ P HOWRXQEDARQZ LVIK VIKH VSXMARQ
WDWKH 3 KLDGHSKLD $ OP QDH & KDSVIAUP DVFK VIKH JLWZ IMKLO | LYH
\ HDW/

&KDSVMU P HP EHYY DQVZ HUHG / LGP * UHHQY FKDEBIQIH 1Q MVWRQH
\HDU 7KH RWILQDO WDMVHG ZDV XVHG VR HWEEQK VKH
BFKRODUKLS ( QGRZ P HQV) RXQGDMRQ DV D QRQSLRIIW F

RUDQ] DARQ 7R LQFUHDWH WH IXQG D ILYH\ HDU FDP SDLIQ Z DV
IQUDMG 1O ZIVK WWH JRDOR WDMQJ VRZ DBV
HQGRZ P HQW IXQAQ  ,Q WH QCPH R WH 6FKRODVKLS
( QGRZ P HQW) RXQGDARQ Z DV FKDQIHG VR WKH & HIDA Rl / RYH
) RXQEDARQ ,QF € LIHOPWY) WH H SDMRQ R WMH QRQOSIRIIW
RUDQ] DARQY P DMMRQ EHRQG WWKRDUKLIS 7 DGV VR LQFOXGH
VXSSRUAQJ FRP P XQW EDVHG SLRILDP VIQWH SURUW DUHDVRI

i 3K\ VFDIDQGO HQWEOH HDOK
i ( FRQRP LE( P SRZ HIPP HQW
i ( GXFDARQDO HYHIRSP HQW
T 7TKH$ W

6LORH RYHU LQ VFKROUVKLSY KDYH EHHQ IZ DUGHG VR
FR@UH ERXQG WXGHQWV  VKWRXIKRXW WH  3KIDGHSKID DUHD

$CAVRQDD  RYHU FRPP XQW RUDQ]DARQY KDYH EHHQ
UHASIHOW R JUDQV VR VXSSRUAVKHUZ RN 1Q VWH SURUW DUHDVRI

WKH I RXQGDARQ
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WDQMRWP @QYHVVKURXIK ViKH
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2Q$SuUo RXU EHRYHG / LGB % * LHHQ Z KR
PDGH WH [IUDW FROMEXMRQ VR HWEEQK RXU
VFKRDUKLS HQGRZ P HOWXQG SDAWHGIZ D,

\WZ DV / LGS/ YIMRQ DQG SO@Q IRU WH IXWUH VKDW
LQVSILHVVKH Z RIN Z H GR DQQXD® , WV DOR Z RUM VR
QRM WDW \KH ZDV D WDED] LQ)  SKIODQMURSMNV
HGXFDVRU DQG WH | RXQGHUR VIKH Y\ / HDI 6FKRROBKH
UHP DIQV KHE 1Q KLIK UHIDUG WURXIKRXWWKH AW R
3KLDGHIKID

$ 5HVROMRQ LQ 5 HP HP ELDQFH Z DV SUVHOWMG VR KHU
IDP LO® DVDVRNHQR RXUMRYH DQG JUDWNXGH 7KHZ RN

WDW KH/ HIDR Rl / RYH) RXQGDMRQ ,QF VHHVWKULRXIK
Z 1@ RHYHUEHRCHRI KHUP DQ. ®lJDAHV

& RYHLYSDAHQMBRYHLY/NGQG
D D\ VSIRMAV D D VMKW D D\ VKRSHY DZ D\ V
SHYHYHHY / RYHQHYHUI DY
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&RP P XQW * LDQAS Z DUGHH
ZZ Z DKP DEEXVIbUI RXQEDMRQ

7KHFRP P XQW JUDQWZ DV LQWMMKP HQBAQ WKH VXFFHW R ViKH $ KP DG %9XMBU) RXQGDMRQY ' LIMVIZO HDUQQJ  / RYH
R/ HDUQQJ 3WRIUDP  Z KIFK SLRYLGHV @SVRSV DQG P RELBI BDUQLQI FDUM VR KRVSIVIET] HG FKLEBUHQ EDMIQ) SHADWIF
FDQFHU DQG RWHU @H WUDWQQ)  LAHWHY  <RXU VXSSRUV KDV GLHAD FROMEXWG VR VIKH SXUFKDH R
& KURP HERR\V DQG SLRWPWYH FDVHV Z KLFK Z HUH GMAMEXWAG VR FKLEBUHQ UHPHLYLQ) WHDVR HOADASDUQHUKR\VSVDY

) RUIDP L.AHVIDAQ] GQJ KRVSWROMD, VRUDWKRP HUHARYHY VKLY VFKQRB®J\ - HOVXUHG VMHUFKLA@LHQ FRX@ FROWOXH
GDURIQI Z IMKRXW DAY EHKIQG DFDGHP LFD@ < RXUVXSSRUNKHSHG XV GHRYHUQRWMMAGHYLFHV EXVWKRSH QRUP DA
DQG D SDMZ D IRZ DG GXUQJ DQ ICRHAE® AIIIEXOWP H @ H DH GHHSO JWDWWM XOIRU \ RXU LQYHWR HOWILQ

HEXFDARQDOHT XIW DQG FKIGKRRG GLI QW

& HDHGHED JUDM XARU RULQYHWMR HINQHEXFDARQDOHTXIW DQG FKI@KRRGAIQW &
/ DEQ DO RUDRY ([ HAMYH' LUHARUR $KP DGYSXMBL) RXQEDARY
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&RP P XQW * DO\ Z DUGHH
ZZZ JUH VRQFKRODW/RU

- MK ViKH JUQW ILRP 7KH /HIDA R /RYH
) RXQGDARQY 3 KLMQMURSLF ) XQG * UH VRQ 6FKRDW/ Z DV
DE®I VR SWRYIGH DFDGHP LF Z RINKRSV DQG P HQIRUQY
VHWRQV |RU WXGHQW SUHSDUQ) 1RU KLIK VFKRRO DQG
FROUH DGP DMMRQV 7KH DOR XVHG WH 1 XQGV VR VXSSO
WXGHONV ZIMK HGXFDMRQDO PDMUIDY DQG WP DD
LOPFHQWYHY \XFK DV JUWFDUGV VR UHFRIQ] H DFDGHP LE
SIRILWW DQG HOFRXWDIH  FROUWAMQW HQIDIHP HQW
$ CAMRD® WH Z HH DE®I VR KHS WGHOW HQWR WKH
KROGD VE\ SXUFKDVQJ WP DIWWP VRI | WKHUZ VK@M 7KH
JUDQWP DGH D P HDQLQII XOGU | HHQAH 1Q VIKH @YHV RI \WWH
\ RXW VHYHG HVSHAD® WRVH QDYLIDAQ) EDUUHY VR
RSSRUMQW

6LOFH WWH &RPPXQW * IDQN$ZDWG * LH VRQ
6RKROLY KDG \WAPHW EH RQG Z RINQJ Z MK WXGHQOW DQG
\RXQ) DAXGWV $WVKH WIUW R WH  Z RINHG
DERQIMGH VIKH ' HSDUR HOAR! - XVWMEH VR DAXH P HORUQ)
VHIYLEHV VR UH HOADQW VR KHS WHP  LHOMILDM LOR
VRAHW DQG KRSH VR H SDQG WHU VHUYIFHV VR \KH
" HSDUR HOAR! + XP DQEHERV

&7 KDQN\ RX DIDLQI RUQYHWAQ) LQRXUMMGHINDQG | RUFRQAQXLQ] VR XSMWARP P XQW GUYHQZ RINDRIRW/WH
AW & . KD - DANVRQ ([ HAMLYH' LUHARUR * U \RQGBFKRDLY
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BLOPH LW LQFRUBRUDARQLQ 7KH/ HIDA Rl / RYH) RXQEDARQ ,QF KDVVHHQDYDUHW Rl QHZ KHIKW DQG VKLY
\ HDULV QR GLIHHQW 7KH WHP H Rl RXU $QQXDO,P SDPAD HAMQ) ZDVéE  <HDW/ R ([ FHEBIQRH 7KWRXIK
( GXFDAWRQE ,WVHUYHG DVDQ HDLPDIN IRU \ HDW/ R H FHEBIQFH DQG H SDOMRQ MQFH ViKH | RXQEDARQY QDP H
FKDQIH 1Q 0 DUK SUIHYIRA\® DP HG &7KH 3KIMGHSKID $OP QOH &KDSWAU ' HID 6LIP D 7KH 6RIRUW
BRKROVKLS ( QERZ P HOWN RXQEDARY ,GF & $ Q DWRXQAQJ LP SDRADWKDV I XQGHG DFFHW VR KLI KHUHGXFDAWRQ DQG
WDQM RWP 1QJ @QYHVR! VIKHFRP P XQW VKURXJK SKLDQWLRS\

7 KH3 KIDGHSKID
7KHE 10 @ $ 0P CH&KDSWUR
FOSMIAHCP SDLIQZ DV ' 67 PDWKHG/ G/ LGDU% * UHHQ FROMEXWAGD
LQUDMGVR LQRHDH JUWRUDVRVECR SHIRQDAILWRI
WHIXQGEWR " FKDTBIQIHG RWHU/VR P DK LW

\ —

0 DK Doxou 6HSWP EHU
7KH3KUDGHSKID 1 DP HFKDQIHG VR &7 KH/ HIDR 1 DP HFKDQIHG VR VKH &3 KIMGHEKID SUAFOVR
$ 0P CH&KDBVWUR Rl / RYH) RXQEDARQ , QF 87 IViK $OP QDH&KDSWAJ' HOD6LIP D /QGFRERIMRQ
' 67 GRQDMGD WHH SDOMRQEH RQG 7KHVIDBRIRUW 6FKROUVKLS LQUDD ILBIGWR
KIMRUFDO VFKRDUKLSVVR VXSSRUN  (QGRZP HQWY RXQAMRQ , QF & RUDY HEQGRSHDM
.
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6FKROUVKLS I XQGVWKDAT KH/ HIDR Rl / RYH) RXQEDURQ ,QF IDMAVIRAVVRZ DGV VFKROUKLSVWDWDLH DZ DUGHGE VWH
SKIDCHIKIDS$ XP QPH&KDSWAUR! ' HOD6LIP D7 KHID6RIRUW ,QF : HAHSIRXGVR KLIK@I KWKDAP DQ VFKROUKLS

UHALSLHQW KDYH FROAWQXHG VKHUHGXFDARQE\ DIVMIQGLQ) VIKH I RERZ 1QJ FRUHY  XQLYHUMVIHV

$ UDAD8 QYHIMW
YDEVRQ&RWMUH
YHIXCH & RRNP DQS QLYHUMW
%BRRP VEXU 8 QYHUAW
%) Q0 D7 U&RWUH
&DEUQL8 QLYHMW
&DEUQLS QLYHUMW
& HEDU& W& RTUH
&KH QH 8 QYHUW
&M A8 QLYHMW
&ROP EID8 QYHUW
&RUDHTB QLYHUMW
' HDZ DUH6VIDMS QLYHIMW
' UH HGB QYHUAW
' XNH8 QYHUAW
( DVAUDS QLYHUWAL
) RUCDS$ 0 8 QYHUAW
) RUBKDP 8 QYHUAW
) IDONID 0 DUAKD@R.RIBUH

* Z\ QHGGO HRA 8 QYHMW
+ DYHURUG & R@UH
+ RZ DUG8 QYHUMW
-RKQ1 HZ P DQ8 QlYHUIW
. HDQ8 QYHMW
/ LOFR@8 QYHUMW
/ R RDO DY P RXQN8 QLYHUMW
/\ FRP 1QJ & R®UH
0 DM H®8 QYHMW
0 DADRKXVHW, QMIMXVARI 7 HFKQRB®RI\
0 LM 8 QAYHMW
0 RUDQ6VIDM 8 QLYHIMW
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1 HZ <RWIN8 QlYHMW
1 RIK&DIRPDS 7 6VIDAM 8 QLYHUMW
1 RUK & DLRACD & HOADGB QLYHIMW
1 RUKHDWHALR 8 QLYHUMW
1 RYD6RXVWHDWHALR 8 QLYHUMW
2 KIR: HVBA\ DQ8 QYHIMMW

3HQQU YDQDBEVIDAS QLYHUAW

5REHUAD RULVS QLYHMW
5 RVHP RQA&RTIH
6SH® DQ&RMUH
6VEQ RUG S QLYHMW
7HP S®I8 QYHMW
7RZ VRQ8 QLYHMW
7UQW &REUH
8 QYHUAW Rl ' HDZ DWH
8 QYHMW Rl 1 HZ +DYHQ
8 QYHMW Rl 3HQQU ODQD
8 QYHUMW Rl 3IMWWEXUIK
8 QLYHMW Rl 6RXVK & DLRICD
8 ULQXVE&RMUH
9 LAQRYDS QYHUAW
© HARKHWIAUS QLYHOAW
© LGHQHUS QLYHMW
: DYIHUS QYHUAW R! / RXIMDQD
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