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B6LQFH BW-RVHSK 3DUVK 6FKRRCKDV
EHHQ | XOLAQJ WP MMRQVR IRLP VKH
KHDUN DQG P LQGV RI RXUWXGHQW VIKLRXJK
VIKH H[ DP S®IRI -HVXV &KUMV: HDHH AWG
VR FROWDXH VR EXIC XSRQ RXUMARQJ IRXQGDWRQ
Z W \WH GHYHBRSP HQAR! WH

BWDMIIE 30Q 7KLY SOQ LRRWMG 1Q RXUP MRQ
Z I@BURYIGH WH [ DP HZ RINWURXJK Z KIFK ZH

Z I@RFXV RXUHIRUV [ RUFRQWOXHG JWRZ W DQG
[P SURYHP HQARYHUWH QH WLYH\ HDW/

"W P SRUBQARUDQ RUDQ DARQ 1D EDVHG RU
RWHZ MH VR VHDH DP IQHIURP WP H\R WP H \R
UH DAWHW RXUSXUSRVH DQG JRDY $VD 1DV
EDVHG RUDQ] DARQ RXUH IRUN DUH LRRMG 1Q
UHVSRQWH VR -HVXV 0 WMRQ DQG RXUGHMLH R
FDUY IMRXW: HWHWENAKRTGHY — SDWRU
DGP IQMADRLY/ DXV MBIl SDUHQW
SDUMKIRQHY WXGHQW DQG WH FRP P XQW DW
OUH P XVWHOPWKSRQZKR ZHDHDVDQ
HGXFOMRQDAQWMXWRQ DQG Z KDAZ HKRSH VR
DFFRP S@K RYHUWH FRXUWH Rl WH QH WIYH

\ HDW/

: HDVSILHIRUH FH®IQRH Z KIFK IVQR HDV [HDW
© HGHVLH | RURXUVFKRRODVD P QMM RI
RXUSDUMK VR EHFRP H ViKH SUHI HULHG FKRLFH
|RUIDP LOHV VHHNLQJ D | DIVK EDVHG &KUMNV/
FHOWALHG WJRWRXV DFDGHP LF SLRIWDP 1Q D
Z HBRP LQJ HQYLLRQP HQWQ VIKH ( DMWMLGH
WHILRQRI . 1QJ &RXQW 2 XUIRFXVDQG HIRWV
Z I@FEH GUYHQE\ WL GHMLH

7KURXIKRXVWMLY VADMI E [UDP HZ RUIN \ RX Z O
QG IRXUNH SIEBUY WDWEURYIGH WH | RXQGDARQ
Rl RXUILYH \ HDUVADWUIE SOQ 7KHWH

| RXQGDWRQDOUXSSRUN Z LI XIGH RXULP SRUBQW
Z RINRYHUWH QH WIYH\ HDW DV Z H EXI@S D
VIARQJ 1 XVUH IRUBW-RVHSK 3DUMK 6FKRRO7KHVH
S/ Z LOKHS RXUBGDGHUKLS P DNH DQG MV
GHAMRQV 7KHWH SIEWY Z [ODTRZ |RUIURZ W DQG
FKDQIH 7KHVH SO Z LOD@RZ 6\W-RVHSK 3DUMK
BFKRROR VRIGL RXUIGHOWV RIIHULQVSILIQ

SWRILDP V IHQIWHQ RXUFRP P XQW DQG
VHREXUH RXUBU DR

2 XUYIMRQ IVWHG VR D FRP P VP HQMR \WH

1 DWRQDBVEQGDLGV DQG %HQFKP DUNVIRU
(11HPRYH &DWREE ( BP HQEY DG 6HARQGDY
BFKRRY 7KHVH WEQGDUGV Z KIEK HP SKDV] H
P MARQ DQG &DWRTE IGHOWY VFKRRO
JRYHLODQRH DFDGHP IE H FHBIQRH DQG

RSHIDWRQDOMEON DUH Z RYHQ FDUHX@ Z IWIQ
WH IRXUSIAY/ WHFRWH Rl WL GRFXP HOW7KH

IP SBP HQMWRQR! WLV ILDP HZ RINIQR
DPARQDE®! IMSV 1V D SBIGIH WDWRXUVAKRRO
P DNHV VR W \MENHKRGHWY/

7RGD\  Z HUHFRIQL H VKDWKH | XVIXUH DWEW
-RVHSK 3DUMK 6FKRROY ELLJKW: HNQRZ WDW
WLV WDP HZ RINZ LOBURYIGH XV Z M \MKPMUH
DQG Z H DOR NQRZ WDWHDRK DQG HYHU
VWENHKRGHUP XWEH SDWARI WH RQIRIQJ Z RINR
EXIGIQ) "W | MQI WDWSDIQWVRVHSK [V \WH SDARQ
VDIQAR! Z RUNHLY DV WKLY FRP P XQW QRZ HP EDUNY
XSRQWH JUHDAZ RINRI FROMDXIQJ RXUP MRQ
IRWP LQJ WH KHDUV DQG P IQGVRI RXUMMGHQWV
WURXIK WH H DP SBIRI HVXV&KUMV: HDWDQG

S IRUWH IOMIAWRQ RI 6 DIQWRVHSK IRURXU
Z RINIQWHWH QH WIYH\ HDW/

<RXW/1Q &KIMNV

) DIKHU7RGG 2 6WDQJH
3DWRU

: D\QH: HQIHO
3UCHSDO
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6W-RVHSK 6FKRRODVD P IQWM Rl WH SDUMK  IRWP VWH KHDUNV
DQG P 1QGVRI FKIGUHQ WIRXIK WHH DP SGIRI -HVXV &KIMWV

: HSUWRYIGH DG\ QOP IF DFDGHP [F H SHUHQFH DQG FXGYDM
VSILWXDQIURZ W 1Q DAFFRUG Z IW WH WDRKIQIV Rl WH &DWRTF

KXW : HERWLYWR HP SRZ HURXUMMYGHONV WR LHRIQL H
DG XVHWHUJUW I IRUWHJRRGRI * RGV. IQUGRP

X, B VA

BW-RVHSK 6FKRRAV FRP P IWHG \R IQVSILIQ) DQG HGXFDAD) WH
Z KROI FKIG KHDWAP 1QG DQG VRXO( YHU XGHOWY IRWP HG IQ
* RGVIP DIH DQG Z H IHRIQ] H HDFK DV D XQTXH LQGEYIGXDO
3DWRHUQ) Z W SDUHQN WHUIIAMMDFKHY DQG VHWIQ D
SDUMK HOYLRGP HOALRRWMG [Q &DMRTE 7 WDGMRQ Z H SUHSDUH
WHP \R EH \SILMYD® DRRYH &DMRTFY QHBRQ GDLOHY
SHWRQVRI AKDUDRMUDQG VRAD® UHVSROVE®! AW HQV
7KHHRWH RXUMMGHOW Z I@EH | X@ DOH DV\WH SUVHQRHR!
&KUMAQ RXUZ RUTS
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. QRZ QIRUIW GMAP® &DWRTE YDXHV DFDGHP LE
H PH®IORH H FHSWRQDOFRP P XQW DOGIRFXVRQ W
FHOMWU WN@ 6W-RVHSK 3DUMK 6FKRRCY L@FEH \WH

SUH HUHG FKRIFH |RUWRWH VHHNQJ D IDW EDVHG &KUMWV
AHOMHG WRWRXVDFDGHP IE SLIRIWDP 1QDZ HBRP 1QJ

HOYLRQP HOWQ WH ( DWMGH UHIIRQR! . 1QJ &RXQW
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e o o 6-6 Z I@OMHQIWHQ RXUIGHOWNV DQG SRMWRQ RXUWHAHV

DVWH GDGQ) 3WH. SDUMK VAKRROMHXQJ 1DP LOHV
LQWH ( DWMGH UHJIRQR! . 1QJ &RXQW

~QVIAJ LDVIH &DVIKRAF ) DIVK DQG 9 DOXHV 7KLRXJI KRXVWIKH ( QVLH 6-6

([ SHUHQFH

$V D SDUMK VAKRROURRWG [Q &DWRTE WDRKIQI DQG YDXHV 6-6 Z I@Y HDYH RXU
&DMRTF | DIV WURXI KRXWRXUHQMH VAKRRCBLRIWDP  IRWP 1Q) WH KHDUV DQG

P IQGVRI RXUMMGHQW IQWH P RGHR! -HVXV 7KURXIK SUD\ HUDQG [QMIUDWRQRI
RXUSDUMK VVDRIDP HQECSUHSDUDWMRQ SURIWDP V Z H Z LAXUWMUH RXUMMGHQW
VSILMYDODHY |RWMUWH JURZ W Rl WHUSHWRQDADIW DQG VIAHQIWHQ WHU
FRQOHPARQ R RXUSDUVK &RP P IWHIG VR VHIMQJ WRVH Z KR YDOH \VSILMMDO
IRWP DWRQ LQ HGXFDMRQ Z H Z LGHP ELDFH RXUQRQ &DWRTE |DP LOHV 1Q WH VSILIW
Rl RXU&KUMADQ YDOHV HQUXUQJ DODUH Z HBRP HG DQG |HHD GHHS VHOWHRI
EHRQIIQ) D66 E\ JIMQI WHP WH RSSRUMQW VR NQRZ WV \VDP H -HVXVZ KR IV
WH YHY UHDVRQ IRURXUMAKRRO

3LRYLGH &RP P XQIW 6HUYLFH ([ SHUHQFHV) RURXUBVXGHQW

&HQAAMDOR RXUIGHQWN DV D &DWREE VAKRRQY D UHVSROMELOV \R GHYHBS
SWRIUDP VGHVIQHG \R LOMEIQ RXUMNGHQN D @H BQJ FRP P WP HQWR VHYMEH
© HZI@BURYIGH D 6HWIFH / HDUQIQJ SLRIWDP  LRRWG 1Q &DWRTF VRADOMDAKIQJ
WDWARQQHRW RXUVMGHOW VR WHUFRP P XQUWAV SXVKHV\WHP R DGGLHW
UHDCZ RUGS IWXHV DQG SUHSDUHVWHP VR EHFRP H DRWYH LQIRWP HG DQG
UHVSRQUE®! AMY HQV ERW &FD® DQG JBED® 7KURXIK WHUVHEH

H SHUHQFHV RXUMMGHQW Z Ol LRZ. 1Q ERW WN.@DQG FRQILGHQAH R EHFRP H
DIHQN Rl FKDQIH DQG KRSH FRP P WG VR P DNQJ WH Z RUG D EFWMUSOFH

(P SRZ HURXU) DFX@V DQG 6VDI |
© H EHOHYH WDW-DRK Rl RXUHGXFDWRWYY SO V D YMIOLR®! 1Q FRQMEXWY VR WH
VXFFHW RI RXUMMGHQW 5HARI QL] LQJ WIDARXWVBQGIQ) WDRKIQJ IV WH MQI B
P RWIP SRUBQADARUDWRADMG Z W XGHQNXFPHW 66 Z OLHIIQ DG
UHAXIWP MRQ DI QHG DQG H FHSWRQDADRX®Y DQG Z HZ I@SRYIGH WHP Z W
VRS WAUSLRI HVWIRQDAGHYHBSP HOWR IQYHVAND WHUFRQWOXDOI URZ W
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6-6 Z 1ORIHURKD®IQI Q] SURIWDP VWDVWKRG DOAGHOW VR WH

KLIKHWDFDGHP [E MEQGDLGY HIDIHWHP 1Q KDQGV RQ
H SHUHQAHV H WQG WHUGDUQIQI EH RQG WH Z DRI WH

WDGMRQDFOMWRRP  DQG SIHSDIHWHP IRUVXARHWIQ D
GLYHWH DQG HYHURKDQIIQJ Z RUTS

' LYHOA\ &RXUMH 2 1THUQIV

3UHSDUQI RXUMMGHQW | RUIBEDCRW HOWKLS DQG BDGHUKIS 6-6 Z L@HKDQRH
RXURXUIEXGP VR HQUXUH RXUMMGHQW DUH FKDEIQIHG DQG VXSSRUMG \R JURZ
WHU  VWAWFHOXU GDLOIQI WA : M DQ HP SKDV] H RQ WIKQRBJ\ LOWILDARQ
LQQRYDWRQ DQG GAMIQ DQG @QIXDIH DFTXIMUWRQ Z H Z LADWHW RXURXUHQW
FXUWEXOUDQG H WD FXUIEXOURI HIQIV DQG EXIG D FRP SUHKHQUYH SOQ\R
LOMIUDM QHZ FRXWHV DQG DIWMUMAKRRCBLRILDP V IQWR HDRK JUDGH GIYHO

H SHUHQRH

~QVIAI LDV ( [ SHUHOQWDQ HDURLQJ 2 SSRUMAKQUHY

6-6 Z LGFRQQHPARQ FDP SXV [HT WIS RXVERRUHGXFDWRQ DQG VHUMFH GDLOIQ)
H SHUHQAHV\R GHIYHUDQ H FHSWRQDOH SHUHQWIOBDLOIQ) SLRIUDP WDVWKHSY
AMGHQW EHWHUXQGHUMIQG FRXUH P DMUDOH SDQG WHUZ RUG YIHZ V DQG
JURZ WHUVHD FRQIIGHQRH DQG BDGHUKIS WO

~“QFUHDVH / HDUQLQJ 6XSSRUN

2 XUWMGHQW GDLY EHWZ KHQWH DUH D SDUAR! DQ LQFOMYH FRP P XQUW WDW
KRQRW GLYHUW Rl WIRXJKWH SHUHQRH DQG GDUQIQI VWGB! $VW6-6 Z HHP ELDFH
HDFK AXGHQDV DQ LQGYIGXDODQG FRP P VYR VXSSRUMY KIP KHUVR UHDFK

KLY KHUKLKHWDFDGHP LE SRIMQUWDO$V VXK Z H Z LORITHUD LREXVWBDLOQ)
VXSSRUABLRIUDP WDWSLRYIGHV \WXGHQW Z WK LI WG DQG VD IRTHG
LOMYHQWRQY DQG XWd) HV SURYHQ SHEDI RILFDOMDMILHV\R P DNH FXUIEXG(P
DFFHVWE®! VR QHXURGLYHWH GDLOHY/
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« o e 6-6 Z OH SDQG IWFRP P XQW \R EXI@ DVWRQIHUEUGIH
e o o EHVE HHQ WH VFKRRDQG SDUIMWK "Q GRIQJ VR WZ 1@

UHP DIICH ROH XQULHG ARP P XQW WDWY AHOMUHG RQ
IDW DQG IQFGMYH DQG Z HBRP 1QJ VR DO

YHWIAU&RQOHPWEFKRRCDQG 3DUVK ) DP LOHV

6-6 1DP L0V DUH D SDUARI D YIELDQWI DI EDVHG FRP P XQIW 7KURXIK WRXJKWKO
SOQQQ) 6-6 Z L@SDIPHUZ IW WH SDUMK R RITHUD Z IGH YDUHW R RSSRUMQUWAY
VR VIWHQIWHQ WH UHDMRQWKISV EHVE HHQ VAKRRODQG SDUMK [DP [QHV ) URP
YROQWHURSSRUMQMHY R VRADCHYHQW DQG DIMOME FRP SHWARQY 6-6 Z LY RN
R HZEQK RQH XQWG FRP P XQIW FHQOMUHG RQ VKDUHG | DIW DQG YDOHV

(WDEQWK / LIH / RQJ &RQQHPIRQV Z VK 6-6

6-6 Z L@HYYH DVP RUHWDQ MWD VAKRROFRP P XQW 6-6 Z I@EH DVHARQG KRP H
IRURXUMGHQW DQG | DP LOHV FUHDW) VARQ) ERQGV WDWZ I@IRTRZ RXU
IMGHQW IQR DGXAMRRG :  H Z LQEXIES DQ HT XIWIE®! DQG IQFGMYH VAKRRO

FRP P XQW LQ Z KIEK HYHY P HP EHULY SLIRXG VR EHBRQJ DQG Z HZ LGHQIDIH
VXSSRUADQG YDOHWHP | RUMHUXQITXH J LW DQG VBGIQN
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6-6 Z LOHQUXUH WH VAKRRY BQ) WP [LQDQRDOMX\WWIACDEION
WURXIK VADMILIE MZ DUGVKLS Rl RXUUHVRXUFHY FROMXHG

JURZ W 1Q GRORUHQIDIHP HOADQG FDIH XCBOQQQ] IRUWH
IXWWUH Rl RXUVE R FDP SXVHV

3@Q IRUVKH ) XWKLHRI 2 XU) DFLOW

5 HVHDURK VKRZ V WDVWH DHVKHAEY Rl D GDUIQI HOYILRQP HQAGILHAD [P SDFW
IMGHOWRXVIRP HV 6-6 Z IQFRQWOXH VR RSWP [ H RXUFDP SXV/VSDRHV R FUHDW
FRQOHAMW EHVE HHQ RXUMMGHQW 1 RAMUFUHDWHW LQIHQXIW DQG FUMEDO
WIONQ)  DQG HQKDQRH H| SHUHOWIOBDLUOIQ) RSSRUMQMAY ©  H Z LOGHYHES D SOQ

| RURXUI DADAH WDWHQUXUHV DSSURSUDW [ XQGIQU VR P DIQWIQ DQG DGYDQRH ERW
FDP SXV | DADMY

(QVXLH 2 XU/ RQJ 7HLP ) LODQFLDO+ HD@K

6-6 FRP P IW\R HQUXUQI WH VAKRROY BQJ WP 1LQDQADOX\WEAQDELDMN WURXIK
SUKGHQWDQG VWDMILE VWZ DLGVKIS RI RXUUHVRXUAHY DQG FROMXHG JURZ W 1Q
GRQRUHQIDIHP HQW:  H Z L@GHYHES DBQI WDQIH [LQDQADXP RGHOMDW
SURUM HV RQIRIQ) VXSSRUAR! P MIRQ FUMEDCSLRILEP P 1Q) DQG RXUMADWMYIIE
LQWDWYHY ) XUMHU Z H Z LOGYHIL RXUIXQGUDIMQI HIRW \R IQFOGH P RBH
JUDQARSSRUMQUAV DQG WH HMEEQKP HOWRI HQGRZ HG IXQGV







0806 _™IUUE UNN ii UOEEN" £6éi
' DQQ\ -DFNVRQ

&KDIU 6WDWMIIE 30QQQJ &RP P WKH

" HQLVHO HDO
SUHMGHONMGFKRRGRRP P MMRQ

-HOH@1 7DI AQ
6HAUHVY 6FKRRGRRP P MIRQ

$P\ 0 RULV
6FKRRGRP P WRQO HP EHU

51FN 0 DKDGHR
6FKRRGRP P MWMRQO HP EHU

-HQQU HU* U QLHZ LF]
BFKRRC&RP P MARQO HP EHU

YHIK 3 HVIAUVHQ
6FKRRGRP P WRQO HP EHU

&KUYV O XUGRFK
6FKRRGRP P MWMRQO HP EHU

-RVHSKLOH 7DP R
6FKRRGRP P WRQO HP EHU

0 LFKH®@ 0 DFDU/QH
6FKRRGRP P MWMRQO HP EHU
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62$5: M8V 7KH <HDUBWDMIIE) LDP HZ RUNIRUBW
"RVHSK 3DUMK 6FKRRODA V RXVD EUIKWSDW, |RURXUI XWUH
7KDQN\RX W' DQQ -DRNVRQ &KDIUR! WH 6WDMILE

300QQJ &RP P WMH DQG \R \WH 6-6 6FKRRC&RP P MRQ
| RUMHUFRQMEXWRQV R WLV VAWDMI IE SOQ ILDP HZ RN
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