7KLV-XQH Z H SIRXGO FHBIEEWDW 3UGH 0 RQVK DV SDWARI VIKH
EURDGHU3 UGH 6 HDVRQ Z KIEK LVWKH Z LGH UDQJ H RI 3 UGH HYHQW
WDWINH S@FH ILRP - XQH VR 6HSWP EHUZ KHQ 6/ * %74
SHRS® DQG VIKHIUD@HVFRP H VRI HKHUVR KLJ K@ KWHMIHOFH

FHOE WDV VDBIQWDQG IHFRJ Q HWH P DQ\ FRQWEXVRQVRI

6/* %74, FRP P XQMHV : KLOI VSHFLDCDWMAQMRQ LVJ LYHQ VR
3 UGH HYHQW GXUQJ VIKH VXP P HUP ROV FHBIEUDMRQV DQG
FRP P XQW EXIGBLQJ DFVIYVHV VNH S@FH WURXJ KRXVWIKH \ HDU
IQP DQ\ FRP P XQMHV
3 UGH KDVIW URRW LQ WKH ILJ KWRUHT XDOW DQG KXP DQ WKW ,Q
&DQDGD VKH I LMD H VFD®! GHP RQWADMRQVIRU 6/ * %74
W KWVRRN S@FH 1Q 2 \WiZ D DQG 9 DQFRXYHULQ %,
3 UGH HYHQW Z HUH EHIQJ KH LQ FIHV DFLIRW\VIKH FRXQWI @) 1QJ
WH IRXQGDVIRQ | RUVIKH YLE LDQWS UGH FHBEUDVMRQV Z H VHH VRGD\
$VZ HFHOEWW 3UGH 0 RQW Z H KRORXUWH KIMWRY  UHVI@HQFH
DQG DFKIHYHP HOWRI 6/ * %74, FRP P XQMHVZ KI®i
UHDIILLP 1QJ RXUFRP P VP HQWR IRWMUQJ DQ LOFOXMYH
HOYILRQP HQWZ KHUH HYHW RQH [HHYY LHVSHFWG YDOXHG DQG
HP SRZ HHG VR EH WWHLUDXVIKHQWE VHOYHV

+ DSS\ 3UGHO RQW
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/ DWZ HHN Z H Z HUH GH@I KWMG VIR KRWARXUDQQXDO
,Q\SILH $ Z DBV GLOQHU FHBIEUDMQJ VIKH H| FHSVIRQDO
HGXFDVRWY DQG VFKRROUHS IHVHQVIMYHV Z KRVH
GHGLEDWRQ GIDGHUKLS DQG VHWIFH P DNH D @WQJ
GLLIHHQFH LQ RXUMFKRRODQG FRP P XQMHV 7KH

DZ DUEVKRQRXUWKH ®U DR\ RI VE R R\\WVBQGLQJ

IRUP HU+ D@D &RXQW / RFDCP HP EHWY 3UHP DQ

( GZ DUBVDQG 6X\VDQ 1 RIGN Z KRVHFRP P WP HQW

VR SXEQE HGXFDMRQ FROUOXHV VR LQVSLLH RXUZ RUN VRGD\

7KH 3 WHP DQ ( GZ DUBV6FKRRCE HSUHVHQUIMYH $ Z DUG KRQRXW/ 3 UHP DQB/HQGXUQJ FRP P WP HQW
VR DGYRFDF\ DQG GIDGHUKLS Z IMKIQ VKH 1 678  7KURXJ KRXWKLY FDUHHU KH VHUYHG LQ D YDUHW RI
LRGNV LOFXGLQJ DVD W RIILFHU DQG Z DVZ IGH® UHVSHFWMG | RUKLY GHGLEDMRQ VR VXS SRUAQJ

P HP EHW/DQG VHQI WKHOIQJ iKH SIRIHWRQ

7KH 6X\VDQ 1 RGNV ( GXFDVRUS Z DUG FRP P HP RUDVAV 6 X\DQR/ WQJ P SDFWDV D GHYRWG VFKRRO
FRXQWHTRUDW RFNYLHZ DQG D SDWIRQDW VXSSRWMURI KHUFR@IDI XHV + HUFRP SDWRQ

FRP P VP HOWR WXGHQWUXFFHW DQG XQZ DYHUQJ VXSSRUARI IHARZ HGXFDVRLY FROWOXH VR
VHUH DV DQ LQVSLUDMRQ VR VRVH Z KR NQHZ DQG Z RUNHG Z MK KHU
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-RGLH 0 DF,OHMWK LVVKH NLQG RI WIDFKHUZ H D@DVSILH VR EH 6KH VD@ D\ VZ IQRJ VR VKDUH P DVK
UVRXUFHV HVSHFLD® Z IMK QHZ WMDFKHLY + HUEXEE® SHWRQDON DQG J HOHIRMW KDYH P DGH KHUD JR
VR SHWRQ IRUP DQ\ Wil P HP EHWY $W-RGIH VD SRSXMUSKWWH - RGIH LVDOR VIKH LHDVRQ , EHFDP H
DFVIYH 1Q RXUXQIRQ 6KH EWRXIKWP HVR P \ ILWAP HHQJ HYHQ EWRXJKWP H D FGSERDUG DQG SHQ DQG
KDV J XIGHG FRXQWBMW QHZ WHSVDQG 1 678 P HP EHWIQWHVDP HZ D\ 6KH XQGHUAMIQGY VKH XQLRQB/
P SDFVDQG LOVSILHV WIDFKHW/ VR J HAIQYROHG 6KH HQFRXUWDI HG P HVR SXWP \ QDP HIRWZ DU IRU

) LODQFH DQG 3 IRSHUWV \R , FRX@ FRQWEX\WM SIRYIQFID® - RGLH KHWHD KDV VHYHG RQ VHYHUDO
SWRYIQFIDOFRP P IMWMHV LOFOXGLQJ VKH 3 HQMRQ &RP P WMH DQG ) LODQFH DQG 3 IRSHW - RGLH DA D\ V
WHP LQGV FREBIDI XHV VR DMAQG XQIRQ P HHMQI V@D HED HHG \ RX EDV\KH @NHVVR \VD\ - RGLH KDV VHUYHG
DVD VFKRROMHS ) LODQFH &RP P IMMH P HP EHU/ RFDO7UHDVXUHU DQG P RWMHFHQW® DV93 R

3 RIHWMRQDO HYHRSP HQWH+ HUGHGLEDWRQ HYHQ DV \KH QHDLY UIMWHP HQWLY IHP DUNDE®! %4H\ RQG KHU
SWRIHMRQDOFRQWIE XVIRQV - RGIHP DNHVDP D] 1QJ Wil FRQQHFVARQV ( DFK \ HDU VKH DQG KHUKXVEDQG
RW DQI H DQ HDERUDW 6 XWYLYRU&KDEBIQI H VR EUQJ FREHIDI XHVVRI HIKHU :  KDAEHI DQ DVD VP SO

\ HDUHQG J DWHUQJ KDVEHFRP H D KLJK® DOWELS DG HYHQWUH GIFMQI KHUFRP P V@ HOWIR

FRP P XQW FRADERUMRQ DQG WDP EXIGIQJ 7KLY\ HDU VKH SDWHG VIKH VRUFK VR D QHZ J LRXS VR
FROWQXH WLV WDGIMRQ GDYIQJ D @®VAQJ G DR Rl FRQOHFVIRQ DQG VSLUW

2P:S y Hu i SW®(§pHI2 SB Y @upnpy py | p2A

3HWIUYDERP KDV®RQJ GHP ROWADWG HGXFDMRQDOBIDGHUKLS DVDQ HBP HOU VMDFKHU

DGP IQMADVRU SURUR 36$$1 6 DVZ H@DVWURXJI K KIVRQJIRIQJ IQYROHP HQWZ MK + 1] &R/ RFDO( YHQ
DIVAUUHLIQ) 3 HVMUFROMQXHVVR VKRZ KIVFRP P VP HQW/R ERVIK HGXFDVRQ DQG WWH / RFDCE\

P DIQVDIQIQJ D5 HVHWH O HP EHUKLS VXEVAMVQJ 1Q + I[ &RXQW WFKRRY DQG UHP DIQIQJ DFVYH®

HQJ DJ HG LQ / RFDCP HHVQJ VDQG HYHQW + LV SUHVHQFH UH BIFW D GHHS EHIHI 1Q VKH IP SRWDQFH R
VRQJ VFKRRY WRQJ HGXFDVRY DQG D VWRQJ XQIRQ 7KLV VDI HP HQURUKDV EHHQ D YDXHG P HQWRUVR
P DQ\ HGXFDVRW/WKURXJ KRXWKLY FDUHHU : - KHWHULQ VFKRRO RUZ IMKILQ XQIRQ VSDFHV KH J HOHIRX\®
VKDUHV KLY NQRZ ®IGJ H DQG H SHUHQFH Z I FREBIDI XHV 3 HWULHP DIQV D KLI K® UHVSHFWAG FRP P XQIW
P HP EHURI RXU/ RFDO$ VD IRWP HU/ RFDQ [ HFXWH P HP EHUDQG SDVWMRQDVM S DUAFLS DQWDWG HS

0 HHMQIV  $ QQXDO&RXQFLOKH FROWQXHV VIR FROWE XV P HDQIQJ IX@ VR GIMFXVWMRQV WDWWKDSH RXU
FREYIFWYH Z RWN + LVWKRXJ KWXCDSSURDFK KHV I RWAUMKVWFREL DOV DQG KRURXJ K GID®RI XH 3 HWAU
SWRP RWAV\SLUWJ RRGZ LOFRQQHFIRQV DQG H] FHIMIQFH LQ HGXFDVMRQ DVRQH Z KR LV \W@HQJI DI HG

Z KRVH WRXJ KWXCFRQWE XVIRQV FROVMMQUD HBIYDW GIVFX\WRQV DQG GHFIMRQ P DNIQJ : KHQ 3 HVWU
VSHDNV FREBIDI XHVOMAQ + IVZ RBV  GHHGVGHP ROWADW GHHS LOWANVRQDONQRZ BIGIH KXP LON

DQG FRP P VP HQWR HGXFDRQDCH] FHEBIQFH ( YHQ LQ UHALHP HQWS3 HVMUFRQUOQXHV VIR FROWIE XV VIR WH
Z HEEHIQJ RI HGXFDVRWY DQG WH WAHQJI W Rl RXUXQIRQ
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$QGUHZ VZ KDWH HP SAIHVVKH IP SRUBQFH RI DQ HBIP HQWU SK\ IEDCHGXFDWRQ VWMDFKHUVR D
VFKRRODQG IWWXGHQW @/HV + H LV D KLI K® HGXFDWG SWRIMMRQDODQG GHGLEDWAG HGXFDVRU + H
VRXFKHVVIKH @QHVRI KXQGUHGVRI WGHQW ERVIK LOMGH DQG RXWIGH VKH FOVARRP  HDFK DQG HYHU

\ HDU $ VV D YHWALDQ WDFKHUZ WK V. R GHFDGHVRI VMUEH KH KDV VRXFKHG VIKRXVDQGVRI @/HV + H QRW
RQO KDVD3( SWRIWDP KDWY VHFRQG VR QROH KH DOR YROXQUWAHLY DWKLY VFKRRCDQG Z WKIQ KLV

IDP L® RI VFKRRY $ QGUHZ FRDFKHV KLY VFKRRO/FLRW FRXQWI WIDP  DQG RU DQI] HV IW=RQH & RW
&RXQWI P HHWIKDWKDVP X@AS® VFKRRY 1Q DMAQGDQFH ,Q DGGIMRQ VR WKLY $ QGUHZ DOR XQVVIKH
)IHG' D\ DN DYHWD 0 HP RUDCDQOXD® | RUIW WXGHQW VR SDUAFISDWA LQ IWRZ Q P QL2 OP SIFV
DQG 1V DQ HYHQWAKH VWX GHQW &RRN |RLZ DUG VR D@ HDU $ QGUHZ DOR J LYHVEDFN VR KIVFRP P XQIW DV
D YROXQWHUFRDFK IRUERVK ) D@5 LYHW P IQRUKRFNH  * LY DQG / DFLIRWH * LY DWRFIDARQV

6KRZ 1QJ KIVFRP P WP HQWR ERW @H GRQJ GIDUIQJ DQG WH IP SRWDQFH RI VSRUWAIQ D FKIGB Va@H |
FDQORWKLON RI D EHWMUWHFLSIHQWRUVKLY DZ DUG

2P:S y Bu: i S2®(2 p! u88S0 PSSy @ pw:H pel 20 REDGA

5HEHFFD ( QJWDP HP ERGLHVVIKH TXDOAHVRI DQ LOVSILHG HGXFDVRU 7KURXJ K KHUFRP P VP HQWIR
ERVK WXGHQW DQG FRE@IDI XHV VKH FROUMMQWD SURP RV \SLUWJ RRGZ L@DQG H] FHIBIQFH 1Q
HGXFDVRQ 6KH EXLGBV WKWWSDUNV FXURMW DQG [RWHY VARQI IHIMROWKLS V VKDWUXS SRUV

P HDOLQJ I XOWXGHOWHQI DI HP HOWDQG VHO GIMFRYHY  + LT K® UHVSRQMYH VR GLYHWH GIDLOHY \KH
FRP P IWVR GHHS® XQGHUAMQGLQJ WKGHOWQHHGYWKURXJ K LOFOX\MYH SUDFWEHV 5 HEHFFD GIDGV E\

H DP S®i DVDQ RXWAVBQGIQJ UIR®I P RGHO,Q KHU2 FHDQV  FRXWH KH LOWAT LDWAV HQYLLRQP HQVO
WZ DUG\KIS E\ FRADERWDAQ] Z WK GRFDA MKHWY/ VR FRIFWGIMFDUGHG LIRSH WDWZ RX@ RWHWZ IMH J R
VR @QGI L6 KH HQUEKHV GIDLIQ) IKURXJ K H] SHUHQUDCRS SRUMXQIMHY LOFOXGLQJ WISVVR' DARU
VRXFK VDQNV VKH 6 KXEHQDFDGIH :  LG@H 3 DUN DQG | RWMOWXGLHY DWPEXH %4HDFK $VD P HQURU

5 HEHFFD VXSSRUWV FREBIDI XHVE\ VKDUQJ UHVRXUFHV RITHUQJ J XIGDQFH DQG IRWMUQJ FRADERUMRQ
+ HUBIDGHUKLS LQ WH VFLHQFH GHSDWR HQWOQVSILHVERW QHZ DQG H[ SHUHQFHG WDFKHWY 6KH

P RGH® FUHDMW DQG VX WILQDE LON WKURXJ K LOMDYHV @NH ) HOAQ) & OXE DQG WX GHQWS ULRMIFW XMQJ
UHXVHG P DWAUDO VR FUHDWA P RGHRI FH@ QHXURQV DQG RFHDQ VRSRI WDSK\ 5 HEHFFD WHQJ IKHQV
WH VFKRROFRP P XQIW VKURXJ K FRDFKIQJ DQG VXSSRUAQI RSSRUMQMHVANH 6+ $' ) XWKUHV + HU
FOWRRP VD G\ QDP LE \SDFH Z KHUH WXGHQW I HHOXS SRUMG DQG DUH FROVMMQWD GLDZ Q VR GIDLYD
+ HUSDWRQ DQG GIDGHUKLS FUHDWA D @WQJ USS®! HITHPADFLRWWKH : %+ 6 FRP P XQIW

&RQJ DX OMRQV VR VIKLY\ HDW/,Q\VSILH $ Z DUG UHFLSLHQW Z KRVH GHGLFDVRQ
GDGHUKLS DQG FRP P VP HQWR SXEQE HGXFDMRQ H HP S@\ VKH YDOXHV
WHVH DZ DUV IHSUHVHOW:  H DOR H WIQG RXUMOQFHUH VIKDQNV VR HYHU ROH

Z KR NMRIQHG XV1Q FHOEWDWQI VKHIUDFKIHYHP HOW DQG VKH VSLLMRI VHYIEH

DQG H[ FH@IQFH K DWFRQUOXHV VR VHQJI VIKHQ RXUVFKRRY DQG
FRP P XQMHV
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© HHQFRXWJ H\ RX VR FROMGHUYROXQWAHUQJ IRURQH RI VH LP SRWIDQWS RMRQV DV RXUVFKRRORUMWM $
KHDUAH®WKDOQN \ RX J RHV RXVWR HYHW RQH Z KR WMSSHG XS WKLY\ HDU < RXUGHGLEDVRQ LVWX®
DSSWHFLDWAG DQG P DGH D \LJ QUIFDQWP SDFW<RXURQJ RIQJ VXSSRUARI ERWK ViKH / RFDCDQG WH 1 678 DV
DZ KR® P DNHV D UHDOGLL HIHQFH

$VZ HDSSURDFK H HQG RI VKH VFKRRO\ HDU LV D J UHDVWIP H VIR VKLON DERXWXQQLQJ |RUVIKH 6 FKRROB WM
8 QIRQ 5 HSUHVHQVIMYH SRUMRQ LQ 6 HSWAP EHU:  KI®I P DQ\ FXUHQWE HSV Z LFRQWOXH LQ VIKHUURGN
UHALHP  HQW DQG WDQM HWY/ RIVMQ FUHDVA RSHQLQJ VVIKDWQHHG VR EH ILGBIG ' XUQJ 2 W DQJ DMRQ' D\ 1Q
6HSWP EHU1 678 P HP EHWY DW RXUVFKRROMWMA VKRX@ H SHAWD FD@ RUQRP LODURQV @D SHUHFW
RSSRUXQW VR J HAIQYROHG DQG KHS WKDSH RXU/ RFDO

ap/ a S ®2au:/ P REH
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7KDOQN\ RX VR HDFK P HP EHUZ KR DQVZ HUHG iKH FDODWR
GDGHUKLS E\ IXQQLQJ IRUDQ ( [ HFXWWH SRUMRQ <RXU
LOYROHP HQWHQWXMDW DQG FRP P V@ HQW/R RXU

P HP EHUKILS KHS EXLE D WURQJ HUDQG P RUH YIELDQW RFDAR
HYHUY RQH

3GDVHMRIQ P HLQ FRQJ ID@WQI ERW VKH LOFRP 1QJ DQG
RXWRIQJ P HP EHWRI RXU( [ HFXViYH WWDP
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$P RXQW8 S \R & 1

0 HP EHW/FDQ XVH VR DWHQG D FRQIHIHQFH Z RUWKRS VHP 1QDU FAQIF P SRVXP  [OWIAXV RURVKHU
DSSWRYHG 3' RSSRUXQIW &DQ WHFHLYH RQFH HYHY  \ HDW/

08D Hitb(0 XWAEH D SHUP DQHQWSURE DURQDY RUMALP WDFKHURI WH + DOID] &RXQW / RFDORQOM
3GIDVHQRWM 1678 3WRIHWMRQDO HYH®RSP HQW D\ 2 FVREHU&RQIHIHQFH DQG FUHGIWFRXUWHY DUH QRW
IXQGHG E\ WKLV J WDQW) RUVXFK IXQGIQ) JRWR +5&( ,QWALRDO6 KDIHSRIQWRUP RUH IQIRWP DARQ

( uS®dP p(nt: HI 2®So | uS8@y  HZ1 PBP:HH hP p

RS#Sn! P Hbm 8So! (. 1. @P2BPPY (phuéo /y u H :RPH SulP ®A

$P RXQW SWRMFWXS R

7KLV IXQG Z DVIQMDWG VR | LQDQFIDE VXSSRUWM DAD] &RXQW WMDFKHW VIR GHYHRS GRQJ WALP  SURMIFW
IGHDVWDWD@ Q Z WK J UDGH VDFKIQJ DWLJ QP HQW7KHVH SUIRMIFW P XVEH VHO VXWIRIQIQJ) DQG
FROWIQ QRQ FRQVXP DE®N $VD IHXORI VKLY VXSSRUNXKGHQW EHQHIMILRP - HQK DQFHG GIDLQIQJ

H SHUHQFHV 2 QFH SHU\ HDU

08D Hi+b(0 XWAEH D SHUPP DQHQWSURE DUWRQDY RUVALP VWDFKHURI WH + DOID] &RXQW / RFDORQO
(puS®P u(, /p :w  ®S0)2p/ Hiy ' p2 MPSHA/y S ®86 :p: | 2®S0), §H ! u2A® SHA/ §

RSdSn! P Hhm 8S6! S: @1 2! &6::2  :

$P RXQW DSSTFDQW XS WR

) RU+ DD &RXQW P HP EHW/VR SXUFKDVH WP VR [P SLIRYH VRP H DVSHFWRI WCHIUVKMDFKIQJ VIKHLU

SWRIHWMRQ RQFH SHU\ HDUDV ®RQJ DVWH EXGJ HAKDVWH IXQGV

(@ ELONV 0 XWAEH D SHUP DQHQWSIRE DWRQDY RUVMWP VMDFKHURI WKH + DAID] &RXQW / RFDCRQ®

&DQQRWKDYH IHFHLYHG WH &' $) 1Q WKHVDP HWKRRO HDUW G2 A ! p/ 2ulS/ /2 hu®.(, y., A Ce
RO (., 882,B m
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7KH $WF®!  * XIGHIQHV DUH DYDIME®! YID 6 KDUHSRIQWO HP EHWY/ DUH LHVSRQME®1 VR UHDG
DQG IR@RZ J XIGHIQHV 0 HP EHWP XVWHQVXUH VKH\ KDYH FRP SGMAG DOVHFVWRQV ER[ HVRI VKH
6 KDUHSRQWDSSCFDWRQVZ KHQ DSSOILQJ 0 HP EHWY DUH UAVSRQME®! VR YHUI\ GRFXP HQW DUH DWIDFKHG
DQG GHDG@QHVDH P HW
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3 GIDVH EH DGYIVHG W(DWWKH $ QQXDOL 678 EXIGIQ) WKXVERZ Q Z LOVIDNH
SOFHIWRP hPid AAH hPi AA AAALE ) XUKHUGHILY Z LO@EH VKDUHG DV
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