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* IWBIMQI EHIDQZ W DWRU ,Q ZHVVH\RXWR P DNHDI® VR FKDQIHWH Z Dl WH Z RUG YDXXHG
DQG LOYHWMG 1Q J LY DQG J LY HGXFMRQ , WRM@RZ HG QIOH JILY 1 LRP - QLOH GLLIHHOWARXQWIHY DORI WHP
[LJKWQ) |RUWH UJKWR GDUQ DQGJWRZ 7KHII® P RYHG DXGHQFHV VSDUNHG IXQGIQ) DQG FDW®] HG
G GIGAKDQIH : HYH VSHQWIKH \ HDLY MOQPH WILQIQD WDWP RP HQWP LQVR D JBREDCP RYHP HQWDQG
GHHSHQIQI HQIDIHP HQWQ FRP P XQIWHV DURXQG WH J&EH

7RGD. DV D JBEDIQRQSURIIWZ HDUHZ RINQJ VR FKDQUH Z KDWY SRME®! I RUJILY :  H SDUQHUZ IW GRFDO
RU DQL} DARQV DRLRW$1UFD $VD DQG/ DA $P HUFD VR KHS JLLY GDUD ®DG DQGWUYH DQGZHZRWN
MVADV KDUG HQUDILQJ WH SHRS®! DLRXQG WHP  EHFDXVH D J LDV I XVIUH LV VKDSHG DVP XK E\ WDFKHWY/
SDUHQW DQG VAKRRABDGHWY DV IWY E\ KHURZ Q DP EMRQ ,Q ZHP HUHG Z W 6KHVWH ) WAV
DORWHUSRZ HKRXWH 1Q JILY WKW DQG Z HEHQI JIYIQ) XVDELJJHUWDP D Z IGHUUHDAK DQG GHHSHU
IP SDRWIQFOXGLQJ D VXIW Rl SURIWDP VWDWDIH GILHARD VHUMQJ DQG FRQQOHPWQJ JILOBDGHY DARRW

FXOXUHV IQFXGIQI 1Q WH 8 QWG VWY

7KL\ HDU RXUZ RIN Z @ HDFK P RUHWDQ \ RXQJ SHRS®I WURXJK GILHAASLRIWDP P 1QJ DQG
DORWHU P LRQ WURXJIK GLIMIAHVRXUFHY DRRWWUHH P DIQ SIA/ ,Q 6FKRRY ,Q &RP P XQMEV DQG
CILHAD WK * LY 2 XUSURIWDP V DUH EXIORQ WH EHTH WDADMAQI FKDQIH P HDQV VXSSRUAQD J LY VR
JWRZ 1Q FRQILGHQRH DG W@ DQG VKLWQI WH A VWP V DLRXQG WHP

“oy:\e:2

7KH 91FH 3UHMGHQWR! 3KIDQWLRS\ DQG &RP P XQIEDWRQV Z L@VHUYH DV D VHQIRUGBDGHUI RU* LLCH IMQJ
KHSLQJ GH IOH WH RW DQL DWRQ YV QDUDWYH Z KIB! EXLGIQ) WH I XQGUDIMQI VADWAJ\  LHDMRQWKISY DQG
FRP P XQIFDWRQV HQILOH QHHGHG VR GUYH UHVX@AV DQG P HHWGH LOHG I XQGUDIMQI DQG FRP P XQIEDWRQ J RDY
IRUIW QH WARIH RI LP SDRW7KLY URG! EUQIVVRIHWHUMADWI LIE FRP P XQEFDWRQV P DRUGRQRUDQG
IOVWIMMRQDA XQGDIMQI WRY WA DQGWDP GDGHUKILS 1Q VHUYFH Rl D J&REDOJ LWOFHQWUHG P MWRQ
7KH93 Z LVHDQG BDG * LW IMQJ V IQMIUDMG FRP P XQIEDWRQV DQG GHYHRSP HOWMDWAI\ DQG

H HPXMRQ HQVXUQJ IXQGDIMQI WRU WA FDP SDLIQV GRQRUHQI DIHP HQWDQG H WILODOSRMRQIQ]
UHQ RUAH ROH DQRWHUDQG DUH [P SDRWXADQG HITHRWYH

* U5 IMQI HQWWY WKLY FKDSWUZ IWK VLI QUIFDQAMAHQIWY D UHFRI QL] DEGI ELDQG EXI®RYHU  \ HDW/ D
SRZ HUXALP DQGWRU WA GUDR  WKMG IHDMRQWKISV Z W GRQRUY DQG FRUSRUDM SDUGHY VARQU
GHYHBRSP HQADQG FRP P XQIFDWRQVWDP V DQG D VWDWILF P HIHUZ M 6KHV WH ) LUAMMDWH SDQGV WH
RU DQIJ DMRQV UHDFK DQG GRQRUDXGIHQRH 7KLYV 93 Z LAIQKHUIMD KLIK IXQPARQIQ) GHGIEDWIGWDP  \MRQU
LI UDVAKPXUH DQG D FBDUELDQG IGHQMNV

7KLVIVDOR DP RP HOAR! [P SRUBQMADQUMRQ DQG RSSRUMQW  7KH RU DQL} DARQ QHHGV D VHIIRUGDGHU
Z KR FDQ WDQVDW FRP SG{ W LQVR D FRP SHAQJ FDVH | RUVXSSRUVEXLAES LHIDE®! P XGM\ HDUI XQGLQJ
UHGXFH NH SHU/RQ DQG QI B! | XQGHUGHSHQGHQR  DQG HQVXUH FRP P XQIFDARQV DQG GHYHRSP HOWZ RWN
VRI HWHUDV RQH LOMI LDWMG VADWMUI\
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6XFRHW LQ WY LR®BI Z L@UHT XILH VRP HRQH Z KR FDQ SDIUKLI K. GIYHOMDMILE WIONQJ Z MK KDQGV RQ
H HBMRQ VRP HRQH Z KR XQGHUABQGY DQG KDV GHP RQWDMG WH DELON VR GLUYH UHVXOV DQG P HHWGH LOHG

IXQGUDIMQI DQG FRP P XQIFDMRQ JRDY WURXJK P DRUGRQRUFXGRYDARQ IOVMMWRQDODQG FRUBRUDM
SDUHUKISY FRP P XQEDWRQV FDP SDLIQV G\ QDP LF WRU WA GRQRUUHSRUN HYHQW 6DBM RUH RU

WP
&2

IMUE50 A VWP V' DQG WH RSHUDWRQDOGHVLY WDWEXLE WKWRYHUMP H <RX Z L@Q¥ RIN FRVHO Z IW FR
V SWRILDP ®DGHY WH GHYHRSP HOWDQG FRP P XQIFDARQV MBI ERDUG P HP EHY/ DQG H WLQDO

FUHDWYH SDURHY/ VR VKDSH KRZ * 1LCE IMQJ LV XQGHUAMRRG VXSSRUMG DQG SRUMRQHG IRUBRQI WP JWRZ W
@ i 6U}06% O

42e X U...
" HYHRS DQG IP SGP HOAD FRKHWYH P XO\ HDUGHYHB&SP HQW

DSSWRDFK WDWEUQIVIQ QHZ GRQRYY FRQQHAWQ) GRQRU 2 U3DOLID
HQUDIHP HQWIQMMRQDAXQGIQ) FRUSRUDW SDUHUAKLSY DQG 7HD

/IHDGHUYV

DQG JBEDAXQGUDIMQI RSSRUMQMAY VR WH RUI DQL] DARQV
VADWI LE GILHPARQ DQG HYROIQJ SLRIWDP  SURUMHV

/ HDG D FRP SUHKHQWLYH I XQGLDIMQJ VADWAI\ WDWILRZ VDQG SRLERE
GLYHUALLHV UHYHQXH WURXJK P DRRUGRQRY/ | RXQGDARQV &RPPXQLFD

FRUSRUDW SDUZHY DQG LOWAMWRQDA XQGHLY/

&XOWDW VRIAWDQG WMZ DUG QHZ P DRUGRQRUDQG
LOVMMWRQDOHDMRQWKLSY LOFXGIQI V[ 1LIXUH DQG P X@h\ HDU
FRP P W@ HOW

6WHQIWHQ GRQRUHQIDIHP HOWDQG WMZ DUGVKLS SLDPWEHV\R
EXIC RQ WP IHODMRQWKISV LOFUHDVH LHMOMRQ DQG H SDQG
SKLODQWLRSLE VXSSRUN

,GHOW\ DQG SXUXH QHZ 1XQGLDIMQI RSSRUMQMHY WDQVDMQJ VWDWI\ LOR H HEXWRQ DQG

P HDVXUDE®! LHVXQV

7DNH DQ HQAWHSUHQHXUDCDSSURDAK VR I XQGUDIMQU  IGHQW LQJ DQG SURUM] LQJ WH EHVARS SRUMQIAHY
| RUUHYHQXH JHQHIDARQ DQG P O [P [} [QJ WHUSRWIQWDO

0 RYHIWRP IGHDARQR [P SGP HQMRQ E\ VBNQJ RZ QHUKLS RI GHYHRSP HQAIQMDWYHY H HEXWQJ
VDWW LHV LQGHSHQGHQWD DQG GHP RQMADAWR] IRTRZ WURXIK RQ RU DQL} DARQDCBURUMHY

c11j2eéle: 2\

' HYH®S DQG BDG DQ LOMI UDWG FRP P XQEEDWRQV VADWAT\ WDWAHQIWHQV * IO IMQJ VEWDQG
DGYDQRHV LW SRWP HLI HUQDULDWYH HBIYDWV WRXJKWBDGHUKLS DQG HQIDIHVNH DXGIHQRHV
WURXJK FRP SHIQJ WRU W@

' HYH®S D GAMMOPNELDQG YRIFH |RU* LUCK IMQJ WDWY UHFRIQL] DE® KXP DQ DQGZDWP IQDQDIHRI $,
JHOHIDWIG FROWIQW

7UDQVDWM FRP S SWRILDP 1QIRWP DARQ LR FBDU SHWXDVYH QDUDAYHY SLRSRVDY GRQRUUHSRUV

FDP SDLJQP HWDJHV DQG SXEQE | DAQJ FRP P XQIFDWRQVWDWFRP P XQIEEDW YIMRQ HYIGHQRH DQG
®Q WP P SDFW
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6HUYH DV D IME®! DP EDWDGRUIRU* LGB IMQ) EXICHQ) H WILRDAHDMRQWKISY WDWH SDQG DZ DUHQHW
HQIDIHP HQWDQG SKIMQWURSIE LOYHWR HQW
| HDG WH GHYHBRSP HOADQG FRP P XQIFDWRQV JREDOMDP V DARRWWP H] ROHV IQFXGIQI &67 ($7

67 E\ VHMQJ GHSDUR HQBQIRDY SWRYIGIQJ VWDWI LF GILHPWRQ FRDAKIQJ DQG GHYH®SIQ) Wil DQG

P DQDILQJ SURUMHV

&RRUEQDW GRQRUDQG FRP P XQUIFDMRQV HQJ DI HP HOWDFLRW LQMUQDOMINHKRGHWY LOFXGIQU
GHWLP LQIQJ Z KHQ BDGHUKIS SWRIWDP H SHUV RUERDUG P HP EHWY/ VKRX@ EH LQYROHG

“611U< +0UI271UceXj¢d
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FRE@DJIXHV DRLRW
FRXQWIHV
3DUARI D SHWRQH HEXWYH
GDGHUKLS WDP
' WHA® P DQDIHVDWDP Rl
o 6HQRU WHARURI

' HYHRSP HQW
o ' HYHBRSP HQW ' D

6\ IMP VO DQDIHU
o &RP P XQFDWRQV' WHARU
o &RP P XQFDWRQV$WRADM

,Q GHSW( SLRILDP P 1QJ 1Q
,QGD . HQ D 8JDQGD
* XDIMP DD 8 6 DV Z HGDV YILXDC
SWRIWDP P LQJ |IRUJLLY DQG
\ RXQJ Z RP HQ DAIRW
FRXQMHV

0 [ARQZ IW JRDOR JUWRZ
E\ SHU\ HDU
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P S0 PR &ROMWHOAD DAKIHYHY DP EIMRXV QUSILHV GRQRUY/ SDUQHY
LOVSILH GRORWY/ * LD IXQGUDIMQI HQIDIHP HQWDQG P HP EHY DQG VWAN-KRGHWY/
5IMQ) VEWDOG DOG EUWDQG EXICQI JRDY Z KI® IQYHWIQ™ W IMQI VP BMRQ
GHP ROVADM P SDRADRRW EDDQAQI VMWDWILE BDGHUKLS W(IRXIK FRP SHAJ  HIGHQMH
JREDDXGHOFHY Z W KDQGV RQH HAXWRQ EDVHG DGYRFDR
$QQVIXQEDMQ 0 O IP [} HV RSSRUMQWHV
FRP P XQFDWRQV DQG EWDQG (THARYHO EXIGVIRWP DADQG LHODMROQWKISV DQG
VAWDMI\ Z IV RU DQL] DARQDO IQIRUP DOHOMRQWKISV DQG RU DQY] DWRQDIDWHW\R
SURUMAHV Z KIBI P DIQWAIQIQ] D QHVX RNV RI VXSSRUNRU DGYDQFH DP EIMRXV | XQGUDIMQJ
JREDCSHWSHAWYH RQ JURZ W RUDQ] DWRQ DQG FRP P XQIFDWRQV JRDYIQ D
DQGLP SDFW ®DQ HOYILRQP HQW

TTe:2i4ji+ ele:2\

¢ 6LIQUIEDQWHQRUBIYHCH SHUHQFHIQ FRP P XQIFDMRQY DGYRFDR DQG GHYHBRSP HQWZ IWIQ P MARQ
GUYHQ QRQSRIMARADAP SDRWDGYRADR  HGXFDMRQ JHQGHUHTXIW RUIQMUQDARQDOGHYHBRSP HQW
FROM W

¢ QMODMRQDAXQGDIMQI H SHUHQAH DQG GHP RQUADWMG LHIMRQUKISV 1Q WH VHARU ,GHDOFDQGIGDWM
Z RX@ DOR KDYH IHDMRQWKISVIQ RQHRI * LTS IMQJ VNH RSHIDWQJ JHRIUDSKIHY VXFK DV,QGD . HQ\ D
RUDQRWHULQMUQDMRQDOGHYHRSP HQAFRQM W

¢ &RP IRUZ RINQ) DARW P XSG WP H] RQHV DQG IQWMLODARQDOFRQOM W Z VK | B IELDV DQG FXGXLDO
XQGHUMIQGIQU VR FRRUGIQDW Z W FRADIXHV DQG SDUQHWY 1Q Gll HHQWFRXQMHY 0 RUQIQU | Bf LEIOW
1Q ( DWMLQ 71P H=RQH LY HWHQADCDV WY LRGB! P DQRIHV FRODIXHVIQ QADDQG. HAD . H P H-MQIV
Z I@EH QHHGHG RQ\RP HHDLD P RUQIQIV

¢ ' HP RQWDWG VXFFHW Z IW MUH VFDBIFRP P XQIEDARQV FDP SDLIQV P DRUVRU W) [QIADAYHY
P RUP HGID SLIRMAV SXETF HQIDIHP HQWHIRUV RURWHUKLIK YIMELQV FDP SDIQVZ W P HDQIQJIXO
LHVXOV

¢ ' HYHRSP HQWH SHUHQAH VSDQQIQ) DABDWWRP HFRP EIQDWRQ RI LQWIMWRQDAXQGIQ) FRUSRUDWM
SDUHUKISY P DRUJIW LQGYIGXDOGRQRUUHIMRQKISY JUDQWZ UMQ)  DQG | XQGLDIMQ) VDWW

e ([ SHUHQAH P DQDJIQ) RUGDGIQ) FUHDAYH SDURHLY FRQUXGQW DIHQAHY RURLRW | XQPARQDCSLRMPW
WDP V

e SEIOV VR WUYHIQ D GDQ JBREDP MRQ GUYHQ RUDQ] DWRQ WDWDOXHY KXP LOV FXURMW
UHVSRQUYHQHW |G LELOW FXOMUDDZ DUHQHW DQG UHVSHPWRUFRTDI XHY DALRW | XQPARQY DQG
JHRIWDSKIHV

¢ &RQIGHOWIDADQ] LQJ HOHU\ WDWY | HOWDRRW WH WDP
e )DP LIDUW Z IW 6DBM RUFH RUDMP IMU&50 M WMP  LOFXGQJ WH DELON VR XVH WHW WP IOWLSUHW

SISHIDHY SIRWPARQY LHDMRQWKLS GDV DQG GRQRUDPWYIW
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* IUCS IMQUI RSHUDWMV DV D IX@ UHP RW RUDQL DMRQ Z IMK W 1Q,QGID . HQ\ D * XDWP DD WH 8 6 &DQDGD
( FXDGRU 3HX DQGWH 1 HWHUDQGY 7KLY IR®I Z LY RINUHP RMO ILIRP WH 86 IGHD® 1Q 1 HZ <RWIN&IW
YRWRQ RU: DWKIQIVRQ ' & P HWR DUHDV 6RP H GRP HVE DQG LOMUQDAWRQDOADYHC L@EH QHRHWDL 1RU
GRORUFXGYDWRQ DQG VR YIMWSLRIWDP VWV

,Q D UHAHOWAI | VXUH * LLCBIMQI WD XVHG WH | RTRZ 1QJ Z RUGV VR GHVRUEH Z KDWIH. WRXJI KVWKH
WDP VVXSHUBRZ HY DUH DGDSWRELON DQG IHVITHQRH SDWIRQDM GHGIFDWG GLYHUH P WRQ GUYH

FRP P IMMG\R GDUQIQ) 1P SLRYHP HQWUHVRXUPH XODQG FLHDWYH 7KH P HIHUZ IW 6KHVWH ) LUAMIKLY

\ HDUKDVP HDQWDSIGWDP JURZ W IQWH W P RQWV DQG Z H FROWOXH VR EXLE WH A VWP V DQG LRGNV

QHHGHG | RUWLY QH VWARIH

i j W 4 6\

0,66,21 ),567 : HZ RINZ IViK DQGIRUJLLY D& D\ V

© H SURUM] H LY 1Q HYHY FKDEQIH RSSRUMQIW DQG GHAMRQZ HIDFH : HWRXJKWX@ VKIWBRZ HUWR

JILY DQG RXUFRP P XQW SDUHWE\ DP S@\ LQJ WHUYRIFHV QAMQQ] VR WHUQHHGY DQG \WWMZ DUGEQU
RXUUHVRXUFHVVR P D[ IP [} HP HDQLQIIXAP SDPNIQ WHU@YHV

&RXWDIHRXV + ROHWV  ( YHQ Z KHQ MW XQFRP IRURE®! Z H QDP H FKD@®IQIHV HDUWD DQG Z HERP H GLYHUH
SHUSHARYHY @ HIDAHWXIK DAXHVVWRIHRWHU GDWR IIRP WHP  DQG |RUH DKHDG DV RQH WDP

&UHDVIYH &RMDERWDMRQ : HFR@ERWW ERGO VR H SDQG Z KDW/ SRWEG! IRUJILY : HFR RUHDW Z IW
JIWY IDP laHV FRP P XQMHY DQG SDUHY DARW VHRRUD/VWR W QHZ AUHDWYH DSSWIRDFKHY - DQG WKDWH
SRZ HUMR DFKLIHYH ERWMAURXWRP HV

&ROVQXRXV/ HDUQLQJ : HP HDVXUHRXUZ RIN GDWQ IRP H SHUHQFH DQG DGDSWEDVHG RQ Z KDWI LUY
DQG FRP P XQMHV WXV :  H KRG RXUHIHY DAFRXQUE®! | RUGHIYHUQI SURILDP VWDWDLH LHBIYDQW
HIHPAYH DQG UHVSRQWLYH VR WH QYHG H SHUHQAHV RI WRVH Z H VHUYH

(TXIW ,QFOMMIRQ : HUHFRIQ] H WIDWSHRS®!V H| SHUHQRHV DQG EDANJ UIRXQGV FDQ FUHDWM XQHT XDO
RSSRUMQWH DQG Z HVINH GHIEHUDWM WMSV VIR DGGUHW DQG GIVP DB WHVH EDULIHLY © H QAMQ VR HYHU
YRIFH HQVXUH MY YDOXHG  DQG | RMUJ RYHUQDQRH DQG WP SUDPWEHY WDWDUH | DIU WDQUSDUHQWDQG
HQDE®! HYHY RQH VR WUYH
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DQOXDODDU FRP P HQUXUDM Z IW H SHUHQFH

e SDIGYDFDWRQGD VSHU\ HDU

$IWU  FROQHPXWYH\ HDW/RI HP S®\ P HOW  SDIG YDFDARQ GD\ VV SHU\ HDU
$IWU  FROHPXWYH\ HDU/RI HP SB\ P HQW  SDIG YDFDWRQ GD\ V SHU\ HDU
SDIG MIEN GD\ V SHU\ HDU

. +RIGD\ V

o 7KHRIILEH LV WSLED® FRVHG GXUQJ WH OVAE R Z HH\WVRI WH\ HDU

o %UNGD RII

, QUXLDQFH

e &RP SUHKHOWYH P HGFDO GHQWO DQG YIMRQ LQVXUDQRH Z IWK HP S®\ HUSDIG FRYHUDJH IRU

HP S HHV GHSHQGIQU RQ WH SOQ VHBRWMG
o BKRUMMPP DQG®QI WP GIVDELDN LQVXUDQRH

A 16+26021 b6, e

1\ RX DUH LOMUHVIMG 1O WL SRUMRQ SGDVH FTEN KHUH VR VIXEP D UHVXP H DQG FRYHUGMWU 7KH FRYHU
GMWMUVKRX S LOFOXGH DABDW  UHDVRQV\ RX Z LGH FHAQ WH LR®! DV Z HGDV RQH DUHD RI XQFHWLQW DERXW
\ RXUIIWRUWH LRG! $@DSSTDQW Z L@ HFHYH DQ HP DICFRQIILP 1QJ IHFHSWRI WHUDSSTDARQ

* HHQFRXUDI H FDQGIGDWAV Rl D@EDANI LRXQGV VR DSS® HYHQLL \ RX GR QRWP HHD@RI WH TXDXLEDWRQV
RXVIQHG DERYH 1 \ RX DUH VHBIRWG VR P RYH |RWZ DUG | RUDQ LQMDOFHHQIQ FD@Z HH SHAW RX VR KHDU
ILRP XVE\ P IG 6HSWP EHU

. HQQHG\ 7XWQHU3LHUH 3DVUFN . H\
BHQLRU&RQUX QW 3UQFLSDO
NSIHUH# GUIFRQVXGQ] FRP SNH # GUIFRQUXGAQ] FRP
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