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4\ RX UIH ®RNQJ |RUDWK® XQTXH H SHUHQFH VHHVRP HRI RXUVRS DPARYMEV
DQG H FXUARQVVR W Z KI®! YDFDWRQIQ 1Q WH 2 XWIUYDQNVRI 1 RUK &DURTDD

, 2+ OfFECE A x AEPN & l‘J)’/ﬁl’ E QX
$V WH \DBMADNQ) VDQG GXQH RQ WH ( DWARRDWWWKLY 1V WH
SOFH VR JR VR H SHUHQAH Z LQG SRZ HUDAMY/ | XA/

Xy2+yiHly +QIEdidby

$QH KWW H SRUIDARQ RI Y%RGH MDQG DQG WH 5 RDORNH
0 DUK/ LIKWRXWVHY DBRQ Z W WH ( @ DEHW —E\ MVINL

rzoss &b WaiCE U —E &AE

)® D LHS@D R WH o WKW @GHU RYHU WH GXQHV 1Q
-RA\H V5IGIH Z W YIG-R IRRWIHWR FRP SGW WH P HP RU

H Eu2+i (| Hy Eby

6HH WH EHDFKHV DQG @QGVDSH Rl 1 RUM &DIRTDDV $ DQUE
2 FHDQ FRDVWIQH Z KHQ\ RX VBNHDQ 2 % KHIFRSWIUVRXU

anr+~Ed+Qs 2 AAC

) ® 1Q DQ RSHQ FRANSIVEIS@QH VRDUQI WIRXIK WH WNHV RI
WH 2 XWAUYDONV | RUWLY XQITXH H SHUHQRH
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4\ RX IH ®RNQJ |RUDWK® XQITXH H SHUHQAH VHHVRP HRI RXUVRS DPARYMEV
DQG H FXUARQVVR W Z KI®B! YDFDWRQIQJ 1Q WH 2 XWIUYDQNVRI 1 RUK &DURTDD

s &Hb2 &OUH EU2+ W&E?2 Quy 2@
7RXU WH Z 104 6DQPMDU 9IQH DGV Z W D SUYDM Z IOH
VOVAQJ  7KH ERDALIGH DRIRW WH &XUIVYAN 6RXQG LV LOFOXGHG

2”3 UbH] 2
(Q® DGD DASTXD 6SD BRFDWG Q' XAN HOWR WHDR HQW
DQG D P HDOD@Y. KB RYHURRNQJ WH Z DWAU LRQW

[2&& YOPEl <+ E

7DNH D WS RQ D VRSVDIOVHKRROHU DVWWXQVHW-WGHSDUV | LRP
WHO DQWR Z DWJ LIRQWRUDQ XQ RU HWMRE® VDIAI NRXLOH

H BF+u+iEpabad & E
&KDUMUD ERDWRUD GD\ Rl IDKIQJ RQ WH RAHDQ RUVBNH DQ
2 11 5RDG 9HKIF®I RQ WH EHDRK |RUD WXO XQIRW HMRZE® GD\

Ly ERA XD
7DNH 1Q WH VAHOHY Rl WH EHDXW XCEHDRKHV Z KILBI HQWR\ 1QJ
D KRUMHEDAN UGQI VRXURI WH 2 XWAUYDONV
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© DO VR WH VAHHW HQG VR VHH &P ELQJ XS WHO RQXP HQWY Z HD
LORIHGIE®! VRXQG VXQWHW 7KH Z RUM IZ KHQ WH VXQ JRHVGRZ Q $\WW
DFFHW SRIQWR WH SUYDWA Z DOLQJ KHIKW\ RX @EH DE®! VR VHH DRIRW \WH
SDW, LV RFDWG EHVE HHQ KRXVH VWHHWR WH RFHDQ DV Z HTGDV WH VRXQG
DQG  DWKHHQGRI WH RDG IRUDQDP D] IQJ YIHZ RI WH2 % VXQUHW
2& (<65 *( 4 1$*6+($ +-6725-88252//% 3$5. %b- *(

&P E R WH YH) VRS Rl WH\DQG 7KLV IV D 98JGIH 1Q + DMRUE &RURE 3DN
GXQHVWR YIHZ ERW WH VRXQG DQG WDABRRNY RXMDW  KDBKHDG %D\ WY
WH RAHDQ VP XOBQHRXWD %41QJ D RQH R WH EHVWIHZ VRl WH VRXQG LQ DD
FDP HUD VR FDSWXUH WLV DP D) LQJ Rl WH 2 XWIUYDQNY VXURXQGHG E\
SKRWR RSSRUMXQIW EHDXWXCKIMRY
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/ RFDWG VRXW Rl 1 DIV + HDG WKLY
XQGHYHBRSHG VWHWK R VKRUHIDH LV
FRVH R WHVRZ QVRI 1 DIV + HDG . l@

' HYLOF LG DQG. W +DZ N EXWHHY Q\H
VWP LBV DZ D\
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© MRYHU  SDINQJ VSDFHV WL
IWSIHU RIIHWY SUHP IHUEHDRK

DFFHW Z IW \KRZ HY/ SDYHG SDINQJ D

Z RRGHQ Z DOZ D DQG DFFHW R DQ

DTXDUXP  JUWKRS QDR DQG | WKIQ)
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7KLV DFFHW SRIQAKDV DP S® SDINQJ

Z W HDV DFFHW R VL R IFRQIF 2 %
FRQYHQIHQPH WRUHV WDOR KDV\KRZ HWY/
DQG FKDQILQU | DAMAHV Z I UIHVARRP V/
WDADUH Z HOP DIQWIQHG

Y211 (77 % $&+ 675((7 $&&( 66
3DYHG SDINQI ®RWZ W VSDRHV 7KLV
| DAON LOFOXGHV VDQG DFFHW DQG D
ZRRGHQ Z DOZ D LQ DGGIMRQ VR YR@A
EDQDQG SIFQF VEE®GN DRQJ Z W
@HIXDUGV DQG D EDW KRXVH
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(QR RS QRWK JRO FRXU/HV Z IMK EHDXWXCZ DWU
YIHZ V DQG | LHWK VHD EUHH HV
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/| RFDWMG 1Q . WV + DZ N 6HD 6FDSH* RO/ QW LV
RQHRI WH SUHP HUJRO FRXUMHV RQ WH 2 X\WU
YOQNV 7KLV LV D\ HDUURXQG SXEQF FRXUMH Z KIFK
RITHY/ FOCE LHQUY DQG D IX@ WRANHG SR VKRS
7KH DOR KDYH GLQIQJ | DAMAHV RQ WM 1Q 7KH
6DQGWDS 7DYHUQ 6HIYIQI EUHDN DWDQG OXQFK
DRQI Z I WHUIX@® \WRANHG EDU WHUP HQX
RIIHY ®FDOKRP HJURZ Q VSHADMHV SLHSDLHG 1O
WHUILRP VAWK NWWKHQ DAY IWIQ D UHD) 1QJ
VDYHLQ VWWGI P RW

7KH FRXUHV QDWIDOGHWLI Q Z IMK WH VDQG GXQHV
DQG GFDA RIHWWKRZ FOVHV WH QDVW(UDCEHDXW

Rl WHDUHD WDSDU  FRXUH WDWADQ EH
FKDOIQIIQI EXWIULHDWRUDQ. W@BIYHY $OR
WH KL KHUHBYDWRQ KRGV DARZ. | RURAHDQ YIHZ V
RQ VHYHIDCKRBN 7KLYV 1V D JUHDWARXUH VR HQR\
WH FROWBCHQYLLRQP HQWZ KI®1 YIMWQJ 1Q WH

2 XWUYDQNW

H x®H=$0 He X[ [U

C %y WoH=3/C<[

$®Q WHEDQW RI WH KIMRUE 5RDORNH 6RXQG
WLV LV RQH Rl WH P RUH FKD@IQILQU FRXUHV
WURXJIKRXWIMH 2 XWAUYDQNY 7KH YDU LQU
FROWECZ LQGV RI I WH VKRUHIDH FUHDWA XQIT XH
JROQU H SHUHQAHV HYHU WP H\ RX SO\ WH
FRXUH 1 DIV+HDG* RO/ IQ\WIQ 1 DIV + HDG

| HDVKUHV D WKH 6FRWIVK @O\ VWG

FKDP SIRQWKLS JRO FRXUMH

$ WKO SIPWUHVTXH FRXUMH Z W P DQ\ GLLHRW
BRXQG YIHZ V WLV LV D | DYRUW DP RQU
YDFDWRQHWY BRFDWAG LQ WH KHDUAR! WWKH 2 XWAU
YDQNV KDV D &D\ P DQ GUYIQJ LDQIH DV'Z HaDV
D SXWQJ JUHHQ DBRQJ Z WK WH/ LONV* UGB 7KH
* U KDV VSHRBRXQUVXQUHWYHZ V RYHURRNQJ
WH Z DMUDV\ RX HQY D P HDCRUGUQN DWKHU
IX@VHUYEH EDU 7KLV LV DQ DZ DUG Z IQQIQJ FRXUH
IHDWUHG LQ P DI D LOHV VXK DV* RO’ LJHVADQG
* ROZ HHN DQG RQH\ RX GH LQIWAD Z DQWR SO\

IMWRXUIXQZ HEMM D2 % / 8 ; 85<5(17%/6 &2 0 R WHH DQMH GFDARXUHV
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7KH 3RIQM* RO &XE LV DSSHDIY VR JROHW/RI
DOWN@BIYHY DVZ HODV EHQI RQHRI WH P RW
1XQ DQG S\ DE®! JRO FRXUHV RQ WH 2 XWU
YDQN 7KLYV KRBIFRXUHLVDSDU — WDWKDV
EHHQ DZ DUGHG %HVARI WH %-DFK Z LQQHUVHYHQ
WP HV DQG 7KH
3RIQWM LV SHIHQQID® Z HQP DQIFEXUHG

FKDP SIRQWKLS JR® DA | LOHVW

7KURXJIKRXVWKH 2 XWIUYDQNV\ RX Z L@ QG WH
SRIQWKDV WH EHVASLDPARH | DADN LOFOXGIQ]
WHUSXETF GUYIQI LDQIH DQG VKRUM DP H
SUDPWFH DUHD Z KIFK LQFOXGHV VE R FKISSIQ)
JUHHQV SUDPWRH EXQNHU DQG SUDPWFH SXWQJ
JUHHQ 7KH UHWIXUDQADQG EDUDUHD RYHUBRRNY
WH WU DQGDSDU  IRUDQ HQW\ DE®

H SHUHQFH $ JUHDAS@FH VR JHWEDME | RRG VXFK
DVKRWGRIV KDP EXUWHY &DIRID %94 RU
VRP H ®RFDCEIWV DRQJ Z I EHHU Z IQH DQG
RWHUFRFNVLY

H x®H=$0 He X[ [U

b, U

7KHWAMUFRXUH Rl WH 3RIQM * RD&XE WLV
SDU  RITHWJHQHWRXVIDILZ D\ V DQ IMDQG
JUHHQ DQG VXSHLE EHQAI LDW J UHHQV WDWKDYH

EHHQ UDWAG DVVRP HRI WH | LQHVASXWQU
VXU DFHV 1Q WH VRXWHDVMLQ 8 6

7KHFKDP SIRQWKIS @\ RXWRI WLVSDU P DNHVIW
DQRWHUI DQ | DYRUW JRO FRXUH LQ WH 2 XWU
YDQNV -Q DGGMRQ R SWRYIGIQ) H FHBIQWI RO
FRXUH FRQGMRQV WH IMDQG JUHHQ SDU

VLI QDWLH KR®! KLIK@ KW WL @ RXW-A DOR D
JU-DWARXUH | RUDDWN@HW DVIVRITHY  VHWRI
WHV VR FKRRVH | LIRP

2 QUM WH KDYH D QHZ ® RSHQHG UHXLDQW
DQG EDU 7XANHY  6HYQI OXQFK DQG GLQOHU W/
P HOX IHDWUQJ VRXSV  \DDGV Z LQIV WKUP S

SJ]D FKIFNHQ EXWHWY DQG VDQGZ LFKHV MDOR
KDV D QIFH VHBIFMRQ Rl EHHUY DQG Z LOHV DRQJ
Z W VSHADOV GUQNV

IMWRXUIXQZ HEMM D2 % / 8 ; 85<5(17%/6 &2 0 R VHH DQMH GFDARXUHV
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: MK D EUHDWVINIQJ J RO FRXUMH VWHWKILQ]

DARRRW FRDWROMUDIQ P DUMP H IRUHWY DQG
WKRUIHIH 7KH &XUIWAN &XE THDUHV DQ

KR®!I FKDP SIRQWKIS FRXUH GHMIQHG E\ WH
GUHQGEDY 5HHV-RQHV 7KH &XE LV VHP LSUYDWM
DQG IHDWWHVD @UH D@JWDWW GUYIQ) WDQJIH

EDQTXHADQG VRXUDDP HQW DALOAHV

7KH Z RUTS FOW FRXUH KDV DFFXP XOWG
QXP HIRXV DFFROGHV MQFH W IQFHSWRQ
LOFOXGIQ) %HVNIQ 1 RUK &DIRIQDE\ * RO' LIHWW
AW 2 XWIUYDQNY I RO H SHUHQRH [ HDWUHV

|@Z G EHQWI LDW JUHHQV VSHABFXOULRAQ)
GXQHV VHDVIGH YHI HVMRQ DQG YIHZ VRI WH
EXUIMKANBRXQG W WH SHUHPAZ D\ \R WBUARU
LRXQG RXW RXUGD\ IQ&RIR@ 1 R JRO YDFDMRQ
LV FRP SGM Z IMRXWH SHUHQAQ) WH &XUIMFN
&OE

H x®H=$0 He X[ [U

</=B X=/ ®H=%u =e

. l® DUIF* RO&XE RIIHYDP HP RWDE®I JRD
H SHUHQRH XQINH DQ. RIKHURQ WH 2 X\WU
YOQNV &RQUMMQUD NHSWQ VRXUQDP HOASD) 1QJ
FRQGIMRQ . LB DUIF Z DV AKRVHQ VR KRWINH

1 RUM &DURIDD 2 SHQ LQ ERW( DQG
5HAHQWD QDP HGDVD7RS  &RXUH<RX &DQ

30 1Q1 RUK &DIRIDE\ * ROBWGN 0 DID] LOH
. l® DUIF* RD&XE LVDP XWWSM\ Z KIBIRQ\ RXU

2 XWIUYDQNV YDFDMRQ

. L DUIF* RO &XE KDV D WAULDFHG &XEKRX\H
UHP LOVFHOWRI WH BUHQGDU KXQWFXEVRI
EXUIMKAN &RXQW DQG MW SHUHPAD EHKLQG WH

W JUHHQ RITHUQJ SDQRUDP IF YIHZ VRI WH
FRXUMH 7KH FOXEKRXVH UHXLDQWO4DFN 7 DUABQ
7DS5RRP RIIHW/VRP HWIQU IRUHYHU RQH [LRP
WHUKDQG SDW/ EXWHY/ I QDVUH VDQGZ LFKHV
DQG XQUTXH VDDGV VR WHUWRXJ KX
SUHSDIHG 7DS 5RRP 6SHADY ' IQHW/P D\ HQWR\
WH SDMR RUGUQNY DWKH EDUDQG FDWK XS RQ
DOKH OWAVSRUN DQG VFRUHV

IMWRXUIXQZ HEMM D2 % / 8 ; 85<5(17%/6 &2 0 R WHH DQMH GFDARXUHV
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<RXU9 DFDMRQ MQWFRP SGM XQWO RX YIMWRQH RU
P RUHRI WH/ LJKWRXVHV Rl WH 2 XWUYDQW



H x&/% b, He[ |

e XX/be <u , U

| RFDWG 1Q &RIR@ MY WH QRUMHUOP RW
QKWRXVH RQWH 2 XWIUYDQN $W  THHW
FIPEWH  VMSVRI WHRQD FRDWEOHG
EUFN &DURIDD @ KWRXVH &RQVAKPWMG RI
DSSWR] IP DWMO P L@RQ EUFNV IWAMDI XQPARQY
DV DQ DPRYH @ KWRXWH 7KH @ KWFDQ EH VHHQ
IRU  QDXWHEDCP BN DQG LRV HYHU
VHRRQGV “WZ DV QHYHUSDIQMG VR HQUXUH WDW
FDSVBQV FRX@ VHH WH VIAKPMUH DAVHD KDV
XQGHI RQH LHWRUDWRQ RYHUWH SDUWFRXS®I RI
GHADGHV 7KH JURXQGV DUH RSHQ\ HDULRXQG

Z KL®! WH @ KWRXVH LV RSHQ VHDVRQD®

7KLY @ KWRXVH KDVD P XVHXP  DQG SDIN
VXURXQGLQJ IVWKDAP DNHVIRUD JUHDWGD\ WIS
7DNHLQ VRP H RFDCKIMRU RUZ DWK D EHDXWXO
VXQUHWIRP WH JURXQGV RYHURRNQU WH Z DWU

XH CH< B8 X[, [u

| RFDWG 1Q GRZ QIRZ Q0 DQWR WH 5RDQRNH

0 DUKHV/ LIKWRXVHIY BRFDMG ~ \ DGV IQR
6KD@RZ EDJ %D\ Rl WH 5RDQRNH 6RXQG -W

P DIQWIQVWH FOMWIE FKDLP Rl WH 2 XWIUYDQNV
WDWIMVRLYY FDQ HQWR\ Z KIB! Z DOLQ) RQ WH
ERDUGZ DI $OKRXJK WH Q KWRXVH LV RQD

\ HDW/RG IWGHVIQLVD FRP ELQDARQRI VHYHLDO
QKWRXVHV IQ WH DUHD 7KH Z DU LRQWRQVMN
RI VHYHWDCH] KLEIW DV\ RX Z DO DURXQG WH
ERDUGZ DO 7KH @ KWRXVH LV D FHQMBIHAH RI

WHGRZ QRZ Q

&KHAN IMRXWHVSHAD® DVWH VXQ JRHV GRZ Q
DQG WH QKW LGP LODM RYHUWH Z DIMU W

P DNHVIRUJ UHDWBLEWUH VENQ) - HVSHAD@D Z IWK
WH Z DIMUDQG P DUQD LQ WH EDANJLRXQG + \ RX
GRQWKDYHWP H\R RS LQWH DUHD FKHAN RXW
WHUGFDODYH VWHDP  RQOOH VR VHH WH

Z DU LRQADQG @ KWRXVH

IMMRXUIXQY HEMWM D2 % / 8; 85<5(1 7$/ 6 &2 0 R \HH DOMH GFDOD KWRXVHY
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| RFDWG MVAWRXW RI : KDBERQH -XQPURQ \WH
YRGIHMDQG / LIKWRXVHIQ 1 DIV +HDG 1 & VD
EHRYHG DMDPARQ VR YMWGXUQJ \ RXUWP HRQ
WH 2 XWIUYDQNV 7KLY KMRUE VW Z DV R LQDTD
EXIONQ WH VDQG IV QRZ XQGHUWH

P DQDIHP HQWRI WH 1 DARQDCS DUNV 6HUYIFH
BWIQEQ  IHHW P \VBXAODQG ®RFDWMG RQ WH
5RDQRNH 6RXQG MGH 7KH PXUHQW/RGIH MDQG
/ LIKWRXVH LV WH WLLG WDWKDV WRRG LQ WL
YIHQW Rl %RGIH-MDQG W EHHQ UHP RGHBIG
VHYHLDOAP HV VR HQVXUH WDWIMVRYY FDQ NHHS

YIMMWQJ <RX FDQ HQWR\ DVRXUR! WH LOWMURURU
VAROMH JURXQGV

7KH DUHD LV JUHDWRUELLG Z DWKIQJ DQG
VIKWHHQI  &KHAN RXVWIKHUVRUH DQG P XVHXP
+\ RX KDYH D FKDQFH VR FTP E WH QI KWRXVH W/
SWRYIGHV YIHZ VIRUP LBV DQGDP HP RU \ RX

Z RQWRRQ IRUHW

Uy bb X [0

7KH &DSH + DIMADV/ LT KWRXVH LV RQ + DWALDV
ADQG LQ DVRZ Q FD@IG %[ VRQ $VRQHRI WH

P RWILHFRI Ql] DE®! @ KWRXVHV LQ WH Z RUG W/
NQRZ Q | RUIW LFRQIE EOFN DQG Z KIW WISHV DQG
VRZ HUQU IRRWKHIKW7KHEHDP Rl @KW
ILRP WIVVWWDYHY P LBV IQR WH RFHDQ
DQG Z DVIRWP HUD XVHG VR KHS VKISV QDYLI DM
WH * LDYH DUG Rl WH $VDQAE

7KH @ KWRXVH KDG R EH UHBRFDWG LQ GXH
VR EHDFK HLRVIRQ P DNQU KIMRU DV WH O HW
EUFN VAKPMUH VR HYHUEH P RYHG WY WH VXMV
EUFN @ KWRXVH 1Q WH 8 QWG 6VAMV DV Z HaDV
WH VXML KWRXVH LQ WH 2 XWIUYDQNY -+ \ RX
DUH ®RNQJ VR FTP E W\ RX Z L@KDYH R HP EDIN
ROWH  \AMS FIP E WH HTXLYDBIQRI D

VWRU EXIGIQ) VRWHWRS ( QW WH Z RQGHUXO

YHZ VRI + DWALDVMDIQG DQG WH $VBQUE 2 AHDQ

IMMRXUIXQY HEMWM D2 % / 8; 85<5(1 7$/ 6 &2 0 R \HH DOMH GFDOD KWRXVHY
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7KH RGHWIL RUM &DLRIOD @ KWRXVH 1Q
RSHUDVMRQ DQG WH VHRRQG RGHIQ WH 8 QMG
VMMV MIVD  IRRWAMUG Z KIMWZ DVKHG \RZ HU
EXIORI EUFNZ I D FRQFUHWM YHQHHUH WURU
&RP SGWG 1Q WH Z D@ Rl WH @ KWRXVH
DUH | LYH | HHVILEN DWIAH EDVH ) RUFRVH VR

\ HDW/ W EWJ KWDI KWKDV EHHQ YIME® VAHRKIQD
DSSWR[ IP DMO P LBV RYHUWH Z DM/ RI WH
SVDQUF 2 FHDQ 7KLY @ KWRXVH LV QRARSHQ |IRU
FOP EIQ) EXWADQ EH YMWG GDIO® VR BDUD DERXW
WH GRFDOKIMRY DQG | RUSLPMUHY

7KLY SRSXOUGHMODARQ LV RQH Rl WH @QGP DN
DWDPARQV LQ WH 2 FLDFRNH 9L H 7KHUH LY

@P WG SDINQI EXVME/ D VKRUAZ DT LRP WH
YMVRUFHOMURUVRZ Q ( QW\ DZ DOLQJ RUEINQJ
VRXUDURXQG WH @ KWRXVH DV MY QRARSHQ [RU
YIMVRW/ VR JR IOMGH W Z HOZ RUM WH YIMW

U EHH<Hebu

2 QO DFFHWE®IE\ ERDARUIHUY WKLY EUFN
QKWRXVHIVD  IRRAKLIK VIAKPMUH BRFDMG
1Q WH VRXWHLD 2 XWIUYDQNV 2 XWWMAG Z W D
ILDMRUGHU) UHVQHOBIQV ITOVKHY HYHU
VHRRQGV DQG LV YIME®! EHVE HHQ P LBV RXW
VR VHD AV RQHRI WH YHY THZ @ KWRXVHY WDW
RSHUDW GXUQJ WH GD\  MEHFDP H IX@

DXVRP DIMG LQ 7KHP RWQREE®!

Gl HUHQAH LQ WLV @ KWRXVH LV WH GAMAQPRYH
GIDP RQG SDMAD

&RQWXPMG EDANIQ Y FXULHQWD XQGHU
UHVRUIDARQ WDWY H SHAMG \R EH FRP SGWG E\
7KH DUH UHSDIUQJ D@P HVBOUXU DFHV
JOW SDQHV WH YHOADMRQ I WP Z LQGRZ V
DQG GRRY/ IHSOFHP HQARI WH HOIFWFDCY. LUQJ

DQG UHP RYIQU WH R@ SDIQWEH RUH LHSDIQWQ)
WH @ KWRXVH

IMMRXUIXQY HEMWM D2 % / 8; 85<5(1 7$/ 6 &2 0 R \HH DOMH GFDOD KWRXVHY
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6HH RXUOMRI WH EHVWEIHY EHDFKHY DQG LOBIW
WR 1MWK DQG FDWK VRP H ®FDA DLH
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7KH 2 LHIRQ-Q®W MWKIQJI &HOMWULY WH KRP H Rl W(H @I HMAFKDUMUERDWIRKIQJ | BHARQ W(H HDWMLOD

VHDERDUG 7KH 1IVKLQJ FHQMUDQG | X@HIYEH P DUQD IV RFDMG P LBV VRXW Rl :  KDBERQH
XQPMRQRQ1&  DVWINMH QRUM HQG RI WH Y%OVQLI KW/AUGT H LQ WH &DSH + DMADY 1 DARQDOBHDVKRUH

7KH 2 UHIRQ-QBMIY D EUHDWVEN.QJ DUHD WDWARQQHRW WH $ VDQUE 2 FHDQ DQG WH 3DP @R 6RXQG -W
SWIRYIGHVDQ HDM  LRXW VR JHWRXWRQ D ERDWDQG H SBUHWH Z DMLY : W ERW RAHDQ DQG

VRXQGMGH EHDFKHV DQG D KMRUE 8 6 &RDWAF XDUG WIMRQ |RUP HUD D/ LLHVOYLQ) VMRQ D YMWR
2 LHJRQ-QBMIVSLED® LOFXGHVVRP HEHDRK WP H JRRG IMKLQI DQG LQRUHGIE®I YIHZ V

H¥$> U yitAe ~CE’ 279
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(TXISSHG Z W DQDTXDUXP JUWKRS DQG
IRRG WLV IV WH QFHWSIHUIQ 2 % * LHDWRU
WIKWHHQI 1MKIQ) RUZ DWKLQD VXQUHW

$QBWFDQH SHUHQFH VRP HRI WH EHVILVKIQ)
RQWH ( DWAGRDWILRP WLV I RRAWBRQU
FRQFUHW SIHUWDWUHDRKHY RXWRYHUWH $ DQUE
2 AHDQ ' HSHQGIQJ RQWHWP HRI \ HDU

IMKHUP HQ FDQ VLI HAD Z LGH YDUHW RI 1VK
IOFOGIQI EDANGXP  EGHIVK FREID FURDNHU
GRGKIQ P DKLP DKL I®XQGHU JUD WRXWNQJ
P DANHIHOSIQIMK SLIIIVK SRP SDQR SXITHWY/
WDV HGGXP WKHHSVKHDG VSDGH MK 6SDQMK
P DANHUHOVSHANBIG WRXWAMDW  VSRAWDQG

DGGMRQDOVSHAHY

HCC Xu X/ % W/ X

7KH IRRWERQI UHP QDQWWHPARQ RI WH
YRQQHUIAIGI H LV RFDWMG QH IR WH VRXW HQG
Rl WH 9DVQLIKW/AIGIH VP DQDIHG E\ WH
&DSH + DMADV 1 DARQDBBHDVKRUH -Q D
SIRMPWABUMG VR UHS@FH WH YRQQHUYAIGIH Q
WHQHZ 0 DUF YOVQLIKW/AUGIH Z DV
RSHQHG DQG WH %RQOHUYUGIH Z DV
GHRP P MWRQHG

3DUARI WH YRQQHUYAIGIH Z DV B WHDRKIQI RXW
RYHUMHZ DMUIRU  I\\RQ WH + DIMADV-MDQG
VGHRI WH 2 UHIRQ-QBW-VKHSV VR FXUBIQ

VRP HRI WH RAHDQ FXUHQW LV XVHG DV D
SHGHWMDQ Z DDIQJ SDM DQG LV SRSX@UIRU
IMKIQJ 7KH SIHULY [ UHH Rl FKDUIH DQG RSHQ
KRXWDGD 7KHHDWHDIHZ @ MMRQVRQ WL
SIHUDV MGRHVQWD@RZ EINHV UIRGIUEDGHV RU
VADWERDUGV DQG IVWAMUHT XILHV D FRDWECL RUM
&DLRIOD ) MKIQJ / IFHQVHWR 1IVK [URP WH SIHU
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' IQHZ IW DQ 2 FHDQ9LHZ DWIKH 1 DUV + HDG
) MKIQU 31HU WA/ D FHQWD® GFDWG SIHUZ W D
UHXLDQWRQ VI

&DSW$QG\ V2 FHDQ LRQWZINLYDUDQG * UMW
UWIKVIRQ WH EHDXWIXCB BQUE Z W DP D] LQJ
RAHDQ YLHZ V/

2 QHRI WH RGHDQG BRQIHWASLHY RQ WH
2 XWIUYDQWV 1 & \ RX FDQ FDWARXW RXU@QH DQG
UHHAQ P HP RUHV WD LODMAD @HAP H

© KHWHU\ RX LH IKIQJ TRUIXQ VSRUARUIRU\ RXU
DSSHWM 1 DIV + HDG ) IVKLQJ 3LHULY WH SOFH

) UAVK VHDIRRG FDQWI HADQ\ 1 UHVKHUWDQ Z KHQ
\ RX FDWK IMDQG WH FRRN MUIKVWKHH - <RX
+RRN (P : H&RRN (P

</bbyy s </ X

$ EHDXWX@ UHWRUHG VT IWSIHUKRXVH
2 ZQHGE\ +lORQ* DUEHQ-QQ EXWRSHQ VR WH
SXEQF |RUIMKIQI DQG I KWHHQJ

+ORQ* DUBHQ-QQ ERXIKWKH . WV + DZ N

) MKIQU 3IHUIQ DQG EHDXWX@ UHWRUHG
WH VT IWSIHUKRXVH 7KH SIHUWHOD LV
QRZ RSHQWR WH SXETF |RUIVKIQ) DQG WH SIHU
KRXVH LV DYDIDE® WRXIK WH + LORQ * DUBHQ
-QQRUZ HGGIQIV SDUAHV DQG FRUSRUDM HYHQW
7KH. MW + DZ N 3LHULY D SHUHPAWHQXH | RU\ RXU
XSFRP 1QU VSHADCHYHQWY/4HDRK RUSIHU

Z HGGIQIV DUH HDVI® DFFHWE®H [LRP WH + LORQ
* DUGHQ-QQ VR WH . MW + DZ N3LHU+ RXVH 7KHQ
Z KIG VMTHOWR\ LQJ WH YIHZ Rl WH $VDQUE

2 AHDQ D@DLRXQG\ RX \ RXUP HP RUHVRI \ RXU
VSHADOGD\ Z LOXQIRTS 1Q WH EHDXWXCBLHU

+ RXVH 9HQXH
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+ DYIQJ WRXE®!I GHAGQJ Z KHUH VR HDW 6HH RXU
OMRI WHWRS SOFRHV VR GLOH WLRXIKRXW2 %
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$ 0 HBRZ VSRWIRU GBFD® VRXUAHG 6HIIQ) ®RFDARRG Z IW D JRXUP HVWRXFK
KUK HQG VDIRRG ~ 6RXWHUD |DWH DWDQ DIIRUEDE®! SUFH IRURYHU  \ HDW/
Z W RFFDMRQDO@H P XVF $ WKH 7KH 9IRRUDQ KRXWH IV VXURXQGHG E\
VMM RI WH 2 XWAUYDQNY RDNWHHV J DUGHQV DQG 6RXWHLQ | HQV
Hs C[X [b eX Cb B/< u/ CC CiuX/==

(DMY GDWQ) EDAN R Z KIFK ) IOH GIQIQJ Z IW. D FDVXDODW RVSKHUH W

VHUYHV WH UFK FXIMOQH Rl WH &RDWIO IV P RWZ HONQRZ Q IRU W H FHBIOWD
BRXW 1O OXHQPHG E\ WH SURYRFDWYH SWHSDLIHG KDQG VHBPMG P HDWDQG ®FDO
FXQDY 1@YRW/RI VRGD: VHDIRRG Z W | UMK SLRGXFH
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b = H$D, &, = g Ce 5 b X$XHCb®aX/==
. DIMULRQWVGIQIQ) RYHURRNQJ WH (QR DP DIQ) VDIRRG DQG FRANBIY
5RDORNH 6RXQG ([ SHAWQYH P XVF Z W D KIMRUE YIHZ DMMLY Z DWULRQW
EHDXWXOUXQVHW DQG JUHDWRRG @FDWRQ RQ 5 RDORNH-MDQG

H C$XHCb®X/== =e 5 b X®X/==# X su X
© DWK WH Z DYHV LR@RI1 WH $VBOAF 2 YHURRNIQJ WH GRANV DABLLDWYV &RYH
Z KI®I\ RX LHD)] 1QDIXQ FDVXDADP 1® 0DUQD %XH : DMU* U® 507 %DU

DW RVSKHH DQG HOVR J UHDWEXIMOH SURYIGHV D WDQT XICH SHUHORH
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7UR RITHY DQ HFBFWE DWRUR HOARI (QR WH IIHKHW\2 % VHDIRRG GRCQH
ZIOH EHHU DQG DWRUMG DUANDQDO WKW 7KH KDYH SRW RI WH | UHKHW
FKHAW + DYH D P HDAOQ WH Yd\WR RU VWDOIRRG P DGH W RUGHU RU FDWUHG

7DSWRRP DARP SDQIHGE\ \RIWD] ] WIKWQ\ RXUUHQWRCKRP H

WHCys b, UH b ‘H[ U /C @4/ /=/ C&/b , C

7KL P RGHUD FX@DY FRQPHSWARIIHLY/ 7KH RQ® DXWHOME ABIDQ UHXIDQW
DQ XQTXH VE MVRQ FRP IRUWVIRRGV Q2% $ FR]\ SOFH VHUXQ IDP LlaDU
XWQ Q) VRS TXDDW QI UHGHQW DQG ABIDQ | DLH VXFK DV P HDWEDT SDWD
FUHDAMW | RUWHUGMVKHY YHDOSO(VWDP VX FDQORQ@
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YRUD UJKWKHH 1Q ' XAN QRZ Z W
RYHU @MWRQY DARW \WH
FRXQM * WDE \ RXU P DGH\R RUWEHU
GRQOXWZ IW YDU LQU VRSSIQIV WDWIR
JUHDWZ I WHUVSHADOV FRITHHV

</==0 q/=Cu

* IDE D EM VR HDWRUVRP H Rl WH
EHW) LR] HQ &XWILG  9%4-DFK ) UHV
DIRXQG $ JUHDWS@FH \R JWDE D KRW
GRJ RULFH FR@ | UR] HQ WHDW

N\

LP

bX bl

/90e <Cd uX B

(QW WH RHDP \ GHIARXV [FH FUHDP
WXQGDHV P IO VKDNHV  [UHWK  IXGIH
FRQHPARQV FXWRP IFH FUHDP  FDNHV
ILAVK IKIWWP RRIIHV DQG HVSUHWR
EDUDW/A 9%6XFNV-FH &UHDP

b,

$ GFDOIDYRUWM IRU $@ ERZ® WKW
WP RRWIHV DYRFDGR \RDW FRIIHH DQG
IFH FUHDP  / RFDMG MWD WKRUAZ DO
ILRP \ RXULHQWAQ. W +DZ N

Ji UHb
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&DIW EHHY IIRP D Z10G SRZHHG
EUZH) XSVDBISXE IDIH QM P XVE
1O QDXWEDONHP HG GV Z W LQGRRU

DQG RXVERRUVHDWQJ

s b XB CCU Xu ®6X/==

7KV HDM)  EDU LV RQ WH Z DWMULRQW
Z W RXVERRUQYH P XMIE DQG DWRIH ( DV
1Q RUJWDE VBNH RXW: DWK SHRS®I N

ERDUG DQG MVWNLZ KI®I HQWR\ LlQJ D GUON

[s ==[CuX s /C%u XuH>

&WIWEHHY EWHZ HG Z IW WH EHDRK
QP I1QG (QW D GUON GXUQJ VXQHW
RQ WH RS GHN &DEDQD YIEHV Z IW
@RFDP XMFDQG' -V
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2 X\WU YOO\ ' MAQI VSHADA HY 1Q
P DNQJ WP DOEDWK KP V XQGHUWH
OEHO . L@' HYIO 7KH XWH D YHU
KDQGV RQ DSSWRDFK \R ADIWWKP V
ILRP WH P ROWHV \R WHUJOWHV
' WEBL VRXW/ RQD
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7DNHD EUHDNIURP WH EHDFK DQG JR SDP SHU
\ RXUHD DARQH Rl WH ®FDOVSDV RUVDBRQV
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We U[[ C QU

$TXD 6SD LV DLIXDE®I WH P RWMKXSVFD®BI VSD RQ
WH 2 XWIUYDQNV 7KH KDYH DIX@P HOX RI
WHDVR HQW XVIQJ WHURW DQIE SURGXFW

| RFDMG 1Q" XAN H SHUHQRH WH EHDXWXO
UHD] DAWRQ DQG LQGXOHQAH Z KI®1\ RX JD] H DWAKH
VHUHOH VRXQGMGH Z DMU LRQARUVBNH D | HZ
\AMSV GRZ QWEALY DQG HQVR WHUUHVXLDQW

<RXUP DWDJH WHUDSIMAZ L@FUHDWM D

PXWRP 1] HG P DWDIH EDVHG RQ\ RXUIQGIYIGXDO
QHHGV 7KH RITHUDQ DWRUR HOWRI VHUMEHV
ILRP P DWDJHVR | DADY + \ RX UHIRFXVHG RQ
\ RXUWNIQ FDLH QHHGV HQWR\ D X[ XURXV | DADAQ
WH QDIODEBRQ DQG JHAD SHGEIEXUH Z KL®1

DGP LUQJ WH Z DIMULRQWIHZ V 7KLY IV WH EHVW
SOFH R VSHQG KRXW DQG LQGXOH 1Q DQ

H SHUHQPH Z WK D VHBIPARQ Rl VLJQDVWUH DQG
PXVRP 1] HG VSD WHDW HQW VR HQIR\

Cu yJu @ J =HC

7KLV IV D I X@WHUYIFH $ YHGD &RQPHSVWO®RQ DQG
VSD WDWRI | HY VHUYEHV VR SDP SHU\ RX Z IWK DQ
DUD\ Rl SUIRGXPW WDVWRRWH DQG WHDW RXU
KDIUDQG WN.Q 7KHUH SHUAD WDIQHG Wil | DQG
$YHGD 3URGXPW KDYH P DGHWHP D GDGHULQ
KDIUI DVKIRQ DQG WNIQ FDUH 7KHUP WRQ VR
P DA\H\ RX EHDXWXCDQG VIINH WH WP H\R

SDP SHU\ RX Z I DQDUD\ RI SLRGXFW WDW
VRRWH DQG WHDV RXUKDIUDQG WNQ

) IRP KDIUDQG QDY VR P DNHXS RUZ D] LQJ WLV LV
D ®FDA X@HUYIFH \SD
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| RFDWAG DWIKH 95XFFDQHHUV:  DDILQ . MWW +DZ N
DVWKH HQG Rl WH LRDG \RZ DGV WH HQW! JDM
7KIVWKRUV P LOXW Z DOILRP \ RXUUHQWIGFDQ
EH DFFHWWHG XVQJ RXUSUYDW SDW(

/ RWV' D\ 6SD LV D UHYMI LQJ VSD VHWQ D FD®
DQG WHD LQJ DW RVSKHWH 7KH VSHAD H 1Q

P LFURGHLP DEWDVRQ | DADOWH ®f R&J\

P DWDJH P DQIEXUH DQG SHEEXUH WHDR HOW

" HP DRILFDp 6NQ &DUH SLRGXFW DUH

H FOMYH® XVHG DW RV VR HQKDQPH\ RXUVSD
H SHUHQPH 6XULRXQGHG E\ RWHUGFDOMRUHY
DQG LHWEXLDQW WKLY IV WH S@FH\ RX Z DQWR JR
1L \ RX UH QRABRRNLQJ VR WDYHO DUDQG Z DOWD
TXDON H SHUHQAH

H xJU [¢d =HC[

H xB [[ % b,

X Uy

| RFDWG LQ WH 7P EXFN—WKRSSLQI FHQMULQ
&RUIRM WH \VSD VWP DODQG FRP | RUBE®! Z WK D
YHY UHO[ LQU DW? RVSKHUH 6HUYMQU WH 2 X\WU
YDQNV IQFH WH KDYH D SLRIHVMRQDOW |
Rl P DWDJH WHDSMA Z KR DUH H SHUHQRHG 1Q
YDURXVP RGDOAHVRI P DWIDJH DQG VSD VHYFHV
" HARUDWG LQ HDUK\ VROHV WLV BRFDVMRQ LV J UHDW
IRUDJHIZ D\ Z KHHUSDP SHUQJ \ RXUHD RU
@RNQJ |RUD FRXS®NV P DADIH

([ SHUHQPH D VMWRQ IQGRRUYY RULQ WH | UHVK DIU
ZKHHWH DHRSHQ\HDUWRXQG DP R

SP E\ DSSRIQW HQW 7KLY BRFDARQ KDV D EIW
P RWHRI WH G®FDA MIUDQG G«FRUDRQJ Z IW | DIU
SUAQJ 7KH RXVBRRUVSDRH RYHURRNV WH Z DMU
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+ DRWHLDS\ 1 DQ DOMUQDWYH KHDMFDUH VHUYEH
WDWKWI] HV VDOV RULW KHDOM EHQH W 6D\
DOWEDRMUDODQUP LFUREIDODQG D QDWLDO
GIMQ HABOWESHQGIQ) WP H LQ D VDOFDYH WDWL/
VDUUDWMG Z W WO\ VDO\SDUAE®N FDQ P SLRYH
UHVSILDRY KHDOK ERRWWKH P P XQH Vi MP
DQG P SURYH WIQ M/XHV DQG LV EHQH LEIDOR
\RXUP IQG ERG\ DQG \SILUW

6RRWH DZ D\ WH VWHW DQG \WMMRQVRI @H

Z KIB! UHDY LQJ 1Q D TXIHWSHDFH XCHQYILRQP HQW
/RFEDMGDW 1 &WRDWQ+LIKZD. 1Q8 QW
7KHUVDOWHWIRQV LQ WH P DIQ FDYH EHILQ DVWKH
VRS Rl WHKRXU DQGOWRU P IOXW WD
VIFH Rl VHUHQIW LQ WY KHPWE Z RUTS

7KHUWHWFHV LOFXGH WH 6 DODYH WH 6DV
YRRW DQGWHO DWDJIH DQG 5HNLLRRP

H xJU [¢d =HC[

[UUubJ C X=/C%

7KLV IV WH RWHUVRS Rl WH @OH VSD -W GRFDWG
Q" XFAN 7KHH VR P XFK VR GR EH\ RQG WH \VSD
DV WL UIHVRUADOR DGGV WH DELDA VR GR D GD\
SDW\R HQWR\ DOMH DP HQUHV

3D\ RXUGD. DWINH VSD Z IW WHUKHDWG
IQGRRUDQG RXVBRRUSRR®Y DQG KRWXEV 7KH
DOR RIHUSWYDW EHDRK DFFHW Z IW FKDILY DQG
XP ELHDV 7KLY IVWK® D FRQMQGHUIRU\ RXU
WIS

7KH 6SD DW6DQGHUIR LV WH SHUHPAGHWMODARQ
IRU\ RXUSK\ IFDCDQG P HQWOAHMYHQDMRQ © WK
YIHZ VRl WH WDQT XICRXUMKFN 6RXQG WQ
WHD®? HQALRRP V RI 1 HUFRDWERCDQG VHDVRQD@
IQVSILHG P DADIH ERG\  DQG | DADOMDR HQW
7KH 6DQGHUIRI W QDWUH WHDR HQW GLDZ [LRP
WH XQITXH QDMUDOHVRXURHV Rl WH 2 X\WU

%NV FROWIDH GIQGIQI DP HP RUDE®! FRDWEO
I@YRUWR \ RXUH SHUHQFH

IIMWRXUIXQZ HEMM D2 % / 8 ; 85<5(1 7%/ 6 & 0 R WWHDQNKH BFDO/SDY
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: KHWHUGRNQJ | RUD BFDONHHSVDNH RUD WHQG
A XY WP VHH RXUGMRI SOFHVWR VKRS
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7KH: DWIUURQASKRSVIQ' XFANDUH D XQITXH

Z DMURQWKRSSLIQJ YIADIH Z W RYHU
ERXWIXHV UHVBXUDQW HDWUHY DQG P RWH
7KHUZ DWUIRQWERDUGZ DO P HDQGHWY DRQJ
WH VKRUHVRI 7KH &XUIVAN 6RXQG DQG
FRQOHFW R WH QHZ 7RZ Q %RDUGZ DOl WDWKDV
EHFRP HWH | RADCSRIQWDQG VKRZ SOFH Rl WH
7RZ Q $WKH FHOWSLHAH Rl WH %RDUGZ DO LY
WHQHZ H SDQWYH 7RZ Q SIHUWDWADQ

DFFRP P RGDW P DQ\ ERDW Z KIFK P DNHV Z DWU
WDYHOR RXUFRP S®f SRWEG

7KH: DWUURQASKRSYVDUHKRP HVR P DQ\
UHBXLDQW VR VXIMDQ, VMM —+ \ RX DUH BRRNIQJ
I RUWH SHUHPWI LW RUWDWSHADORP HRQH
WHQ\ RX FDP HVR WH WKWS@FH ) IGBIG Z IW DQ
HFOPAE P 1] RI LAWVBIOARUHV ILRP KDQG RUDIWG
DUADQG VSHADAV Z RP HQV WRUHV VR XSVFD®BI

P HQVZ HDUDQG VXU Z DWH

Heb= b[IC %y

7KH 2 XVBW 1 DIV + HDG RIIHW/ D YDUHW Rl \WRUHV
ILRP \ RXUIDYRUW GHVL QHUDQG QDP H ELDQG
WRUHV VXK DVWH* DS ) DARY 6\RWUH - &UHZ
3R® 5DGK / DXUHQ 7DERW 0 LEKDHQ R/
%DQDQD SHSXETF ) DARY 6VRUH &DUMUV

1 DXWED) DRRU BVRUH 6XQIMW + XWDQG P DQ\
P RUH 7KH |HDWUH GRFDOWRUHV VXFK DV 6DV
&RDWR XA DQG 2 XWIUYDQN 2 @H 2 1O

/ RRNIQJ VR VSHQG VRP HWP HWHUH' 7KH KDYH
FRP STP HQW (9 FKDUILQ) WIMRQV DQG
FKDUILQ) WIMRQV Z W, SBIQW RI 8 6%SRUN IRU
\ RXUGHYIFHV 7KH DOR KDYH EHDXWXOMUDRHV
RYHUBRRNLQJ WH 5RDORNH 6RXQG Z I VXQUHW
YIHZ V VKDGHG VHDWQJ DQG VBE®N Z IWK D JLDQW
FKHANHUERDUG DQG FRUDKR®I JDP HV

7KLV 1V DOR D JUHDWE@FH R [1QG VRP H GHDO DQG
SIFNXS D ®FDO-3 &RXSRQ %RRN DAMHU
FXWWRP HUVHUYLEH

IMWRXUIXQZ HEMM D2 % / 8; 85<5(17%/6 &2 0 R \HHDOMH BFDOKRSV
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7KH &KUMP DVO RXVH KDV QIOH\ HDULRXQG
G®FMRQV SOVWP SRUDY VKRSV RSHQ GXUQJ
WH SHDNKRIGD. VHDVRQ 7KH DUH DOUFK®
GHFRUDWG Z W DQ DARUR HOWRI RYHU
RUQDP HQW FRGPAEGN DQG DFFHWRUHY

6LOPH 7KH &KUMP DVO RXVH KDVEHHQ
VHOMQI WH 2 XWIUYDQNWRI 1 RUM &DLRAQD 7KH
VWRIHDM IBISRW  1Q1 DIV+HDGLVDQ
DQQXDOMRS IRUP DQ\ EHDFK JRHY/ © W RYHU

VT XDUH | HHWIME WH @L HAY HDULRXQG
&KUMR DVVKRS RQWH IMDQG <RX FDQ DOR
HQWR\ WHUQDXWFDOLRRP  Z KHIH\ RX Z @I LQG
KXQGUHGVRI 2 XWIUYDQNV &KUMR DV RUDDP HOW
DQG VRXYHQLLY

7KH' XANWRUH LV BRFDWG 1Q WH 6FDLERUIRXIK
/ DQHBKRSV 7KH VT XDUH | RRWARUH
I HDWUHV D VHBIPARQ RI QDXWEDCRUODP HQW

b, §, HUO bb/B e <u/

71P EXAN—LV D &RIRM VKRSSLQ) GHVWODURQ
IHDWUQJ D Z LGH YDUHW RI UVBCDQG UHVXLDQW
H SHUHQRHV 9MVRWY/ Z LY DQGHUWLRXJIK D

P DWLYHFRP S®f IHDMUQJI RYHU  YHQXHV
WDQILQJ 1URP DUAJ DIV DQG FRWIQJ WRUHV VR
JUVKKRSY UHDOV FRP SDQIHV DQG D YIGHR UHQWO
KRS

71P EXAN—LVRSHQ\ HDULRXQG + RXU/ FKDQIH
VHDVRQD® <RX FDQ SIENXS D XVHUI UHQGO

QXP EHUFRGHG P DS WDWKHSV\ RX QDYLI DM WH
@\ RXWBKRS HQADQRHV DUH BRFDMG RQ DOVGHV
Rl WH HBIYDWMG EXIEHQIV 7KHH LV SBIQW RI
WIQDIH DBRQJ Z W WH P DS R KHS \ RX 11QG

\ RXUGHVILHG YHQXH

IMWRXUIXQZ HEMM D2 % / 8 ; 85<5(17%/6 &2 0 R \HHDOMH BFDOKRSV
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1 DIV+ HDG VKRSSIQU DAW EHVALY DAIKH P DO
@FDWG DWD IB13RW  7KH 2 XWUYDQN 0 D@
KDVDZ IGH WDQIH Rl UMVIOSURYIGHW RI T HUQU
%HDFKZ HDU QXWIMRQ IWP VR |RRG DQG

HYHU WIQJ 1Q EHVE HHQ 7KLV D ®UWH VKRSSIQJ
FHQWUI HDWUQU HYHU WIQJ \ RX QHHG -W

| HDWUHV VHYHUDOUHVALBAY DQG UHWDXLDQW
LOFOXGIQU + DA DN 2 XWAUYDONV ) XUDWXLH

* 1 & $SSGEHHV5HWIXIDQW2 XVEDAN
BWDNKRXVH DQG P RWH

0p ==

XyXHs 0 Xbu /[[bX/ b

7KH* DU 5RZ $UN' MMPWY WH + HDUARI

2 XWIUYDQWV $ UV DQG / RFDO DIH W/
VXURXQGHG E\ WH QDWUDCEHDXW Rl WH &DSH
+ DAMALDV 1 DARQDOBHDVKRUIH W GRFDMG LQ 1 DIV
+HDG 1 RUK &DURIDD 7KH7RZ QRI 1 DIV+ HDG
GHVIQDWG WH' DMMPWAWKRZ FDVHV DUV
JD@UHY GQIQI XQTXH WRSV DQG FXOXDO
KHUMRI H WHV “\ERDWV D YIELDQWFRP P XQW Rl

) LOH DUA DEBUHV 2 UJLQDOGHLIQ MIZ HDI VKRSV
&KIF ERXWI XHV Z KIP MFDQJLVWKRSV &RI1HH
KRXVHV IDP 1®  [LQHGIQIQJ DQG P IAREWHZ V
7KH' DAMPAHP EWDAHY WH VHDVKRUH Z IWK
BXQUVH | IMPHW SLRILDP V &HUMILHG VXU BMRQV
(FRRXW/ + MRUFDO  HAR®J IEDOYMVRUMMWAY DQG
VKDV IW RZ Q 1 DWRQDQL DVDO' DQGP DINVIWM
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/ HDYH WH SLRSHUV 1Q WH VDP H FRQGIMRQ \ RX IRXQG W

&GDQ DOP DIQ DIHDV DQG SXWWMP VDZ D' 5HP RYHWD\WK
FRVH Z [QGRZ V DQG GRRY WML RIT QKW XSRQ GDYIQJ

= bXHC/ U q/ |

YHRWH GDYIQJ SOFH DOWHP RW FROWRY DQG JDP H
FROWR@LY/ EDAN 1Q WHUUHVSHRAYH SOFHY 0 DNH VXUH
DUADGH DQG DIUKRANH VBE®N DUH VXUWHG RI|

U X[HC =ib B

"R D QDO Z DOIWIWRXJIK Rl WH UHQWO SLIRSHW R
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