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3LORQ <RXW DQG &KITBHQ8/3 IRMFW3<&3  KDVVXSSRUMG FKIGBUHQ \ RXQJ SHRS®IDQG | DP LAHVIQ1 RUM ( GIQEXU K IRU
QDU \ HDW/ SURP RWQJ LOFOXMRQ RSSRUMQIW VDIHW DQG Z HEEHIQ) WLRXJI K RQJ WP WKVMG LHIMRQWKISY : HDWH
J URXQGHG LQNLQGOHW DQG IHVSHFVZ IV DVARQI XQGHUAMBQGLQI RI WH FKDABIQJ HVI DFLQI RXUFRP P XQIW LOFOXGLQU
SRYHW |RRGLQVHFXUW EDWHY/ VR HGXFDARQ P HBAKHDOK SUHWXUHVDQG FRP P XQIW VDIHW $VIDP LaHVI DFH LQFUHDVIQJ
ILODQFLDCSUHWXUHVDQG J URZ LQJ FROFHUQV DURXQG VFKRRABLVHQJI DI HP HQWRL DQLVDWRQVANH 3<&3 DUHUHVSRQGIQ) VR UMQJ
GIYHYRI QHHG Z IWKLQ DQLOFUHDMQI ® FRP SHWAYHIXQGLQI HQYILRQP HOW7KIV6WDWI LE3MQIRU 3 KDVEHHQ
VKDSHG WURXJ K FROVXGIMRQZ W RXUVRDUG Wl I <RXW &RP P [WH DQG SDU@HLY DBRQI VIGH D UH UHVKHG 0 BMMRQ 9 IMRQ

9 DOXHVDQG$ P V W/ GHVLI QHG DVD @YH GRFXP HQWIKDVZ LQ) XIGH RXUGHIYHY  SDUHWKLSY DQG LQYHWR HQWGHFIVIRQV
SWRYIGIQJ DFGDUIDP HZ RINIRUKRZ Z HS@Q GHOYHUDQG FROAQXRXVD [P SURYH RXUVHUYLFHVLQ UHVSRQVH VR FKDQJ 1QJ

FRP P XQW QHHGV
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3DURQHUKLS Z RINQJ LVFHQWDORKRZ Z HGHOYHUP SDFW:  HDUHSDWRI NH (RFDODHVE RINVIQFOGIQI WH5 1 RUA
( GLOEXU K JRXS Z RUINLQJ DERQI MIGH RWKHWY/ VR VAWHQI WHQFRP P XQUHV DQG VIBFNGH LOHT XDDW : HDORZ RINFRVHO Z W
@RFDO RXW SURYIGHW/WURXJ K WH 1 RUM ( GLOEXUW K <RXW: RUIN&RQVRUAKP VKDUQU UHVRXUFHVDQG SWRI LDP P HV\R
VWHQI WHQRXWRP HVIRU RXQJ SHRS®! : HZ RUNLQ SDURHUKLS Z I WIVMVRY VHIEHVIQFOXGIQU VFKRREY VRFIDXZ RWN
KHDOM SRIFHDQG\ RXW MVMEH FRQMEXWQI VR UHI HUDCSDWZ D\ VVR KHE HQUXUH WH W KWXSSRUMVIQS@FH : HDOR
FRADERUDW Z IV RU DQLYDAWRQVVXFK DVWH 1 DARQDA XVHXP Rl 6 FRUDQG 1 DARQDG DABIUHVDQG, P DI LODWMWR RITHU
FUHDWYH LQVSIUQ) RSSRUMQMHVWDWELRDGHQ\ RXQU SHRS®HB/H SHUHQFHV
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2 EMIFWYH " HYHB&S 2 EMIFWYH ([ SDQG 2EMIFWH (P EHG 2 EMIFWYH ( QUXUH
RXWHDFK SIRYIMRQ Z H@EHIQJ DQG \ RXW YRIFH DQG WJ KW | LQDQFLDOVX\WIAQDE DN
VR VXSSRUWWKH SUHYHQARQSIRI DP P HV DFLRW VHWYLFHY
Z H@EHIQJ RI\ RXQJ e SHUWHWK \HDU
SHRS® GIVHQI DJ HG o 5HVRXUFHDGGIWRQDO e &RGHVIQ3<&3 IXQGUDIMQI S@QZ I
ILRP VFKRRO GLYHWRQDU <RXW & KDUMU P X®\ HDUDQG
DFYIMHY XQUHWIFWMG IQFRP H
o 3IERVWDOMUQDWYH e ' HYH®S D&KITUHQ®/
SWRYIMRQ o 6WHQI WHQGHIYHY 5LJKW,P SDFW o 6WHQIWHQ
Z I\ SDURHWY $WHWP HQW SWRFXUHP HQW
o ([SBRHQHZ IQFXXGIQU IRRG UHDGIOHW
SDUQHUKISVR LQVHFXUW VXSSRUV
HQKDQFHRITHU FRP P XQW VDIHW e P SWRYHIP SDFW
GLJ VBO/DIHW P HDVXUHP HQWDQG
°  $\WL QVWFKRRAIMON IQFRP H WRY WA
Z RINHWY/ P O IP VDARQ
2 EMIFWYH ([ SDQG 2 EMIFWYH ( QKDQFH 2 EMIPWYH 2 EMIFWYH ,QYHWIQ
HDUD LOWIYHQWRQDQG VXSSRUWVRUFKL@GLHQ DQG 6 WHQJ WHQ YROXQWHUQJ Z RINIRUFH
IDP 1O VXSSRUWV \ RXQJ SHRS®1Z IW( DQG SDUAFISDWRQ GHYH®RSP HQW
DGGIMRQDO/XSSRW SDKZ D\ V
e BHFXWHIXQGIQI IRU QHHGV IQFXGIQ o, QYHWQWEII
IDP 1O VXSSRW QHXURGLYHWH\ RXQJ o (VWEEQKQHZ GHYH®RSP HQWR
IRUDDHV W SHRS®1 SDWZ DV FUHDW SURI IHWMRQ
DQG VXFFHWIRQ
o 6HWKS RSHQDFFHW o 3DURHUKISVZ IW o QFUHDVHWEN I VNIV VR SOOQQ
SDUHQWFRP P XQW VSHFIDDAVHUYIEHV GHQYHU DFFUHGIWMG
JWRXS DZ DUV e P SWRYH
e QARGXFHQXUMH UHFLKW® HOWR
o ' HYHBRS SDIHQWEHHU EDVHG JWRXS *  $QOXDQ RXW BIG VHVMRQDO
VXSSRW SWRYIMRQ HYHQW Wil |
[ £, BEl=au

7KHGHIYHY R WKLY VDWW \ UHEHVRQKDYLQ) WH W KW
IRXQGDMRQVIQS@FH . H\ HQDEBILY LOFOXGH D VNLABIG DQG
VXSSRUMG Z RUINIRUFH VWMARQU DQG HI | HPWYH SDUHUKLSV
VXWEALQDE ®1 DQG GLYHWALLHG I XQGIQJ  UREXVAA RYHUQDQFH
DQG VDI HJ XDUGIQI DQG HITHPWYH XVHRI GLI MBORRY DQG
GDD
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HZ LO@ADFN SDWFLSDWRQ DQG

HQJ DI HP HQUWIKURXJ K DWMQGDQFH DQG
DFWYIW BIYHY DIRQJ IGH RXWFRP HVVXFK
DVIP SIRYHP HQWIQZ HEEHIQJ DQG VNIQY
) HHGEDFNIWRP \ RXQJ SHRS®IDQG
SDURHWY/ Z LTEH.J DWHUHG WURXJ K
VXU/H V IRFXV.J URXSVDQG LHI X@U
UHYLHZ V VXSSRUMGE\ 1Q GHSW [P SDFW
WRUHV VXFK DV FDVHVWXGLHV VIR EHWMU
XQGHUAMDQG WH GL I HIHQFHRXUZ RWN
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3<&3 IVIXIGHGE\ DYRDIGRI 7 KMHV UHVSRQVE®I | RUMDMI LF GILHPRQ [ LODQFLDADFFRXQUIELMN DQG UMW

P DQDJ HP HQW? KH%RDUG EUQU VDUDQJ HRI VLY DQG H SHUHQFH SWRYIGIQU VXSSRUMFKDEBIQ) HDQG VFUWOQ, R
HQVXUH WH RU DQLYDMRQLY Z Ha RYHUQHG DQG | RFXVHG RQ GHIYHUQJ [P SDFW 7 KH 7 UKVIMHV Z L@KDYH RYHUAJ KR!
WLY3@Q WIRXJ K TXDUMUD SURI IHWXSGDMVIURP WH6HQIRU HDGHUAKLS 7 HDP

6WDWU LE UMWVA LQFOXGIQU 1XQGIQU WIANILQU FDSDFIW VDI HJI XDUGLQ) DQG LOFUHDMQI GHP DQG4 DUH DRYHO

P DQDJ HGE\ WH%RDUG DQG 6HQAIRY HDGHWAKLS 7HDP WIURXJ K WH RU DQVDARQDAUMN UHI MMU : H UHJI XOUD
WHYIHZ DQG IHVSRQG VR UMWV Z IV FODUURBN DQG LHVSROUEIMAHV IQ SOFH 7KLY LVVXSSRUMG E\ VARQJ 1LQDQFLDO
DQGZ RINIRIFHS@QQIQI i1 HPYH VDI HJ XDUBLQI DQG FRP SADQFH DQG VHWYLEHV WDWFRQWOXH VR DGDSWEDVHG RQ
GDWD |HHGEDFN DQG Z KDWZ HBHVHHIQI RQWHJ LRXQG
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% 3<&3 Z L@KDYH VWHQI WHOHG LW SRVVRQ DV D WKVMG DQG
LI XHQUWDARL DQLVDARQ DVWKH KHDUWARI 1 RUM ( GLOEXU K

© HZ LOFRQWOXH VR GHQYHUDFFHWIE®! KLI K TXDON VHYLEHV Z W
UHSHDWAQU DU HP HQW7 KLV Z LAIQFOXGH H WIQGHG HYHQIQJ DQG

Z HHNHQG SWRYIMRQ WDV LAFRQMEXWVR VDI HUFKRIEHVI RU RXQJ

SHRS®! : W DVWRQJ |RFXVRQHDUD LOMUYHQURQ DQG VXSSRUNRU

WRVHP RWDNINRI GIVHQI DJ HP HQWZ HZ LOFRQMEXWVR

IP SIRYHGZ HEEHQJ IRUDMBDWY Rl SDUAFLSDQW

<RXQJ SHRS®IZ L@DPWYHO WKDSH3<&3 WURXJ K DIX@® HP EHGGHG
W KW EDVHG DSSURDFK Z WK P RUHVBNLQ) RQ ®DGHUKLS LRGN DW
3<&3 DQGIQWHUFRP P XQW $®QIVIGHWLY H WMQVRQRI RXU

IDP LO® VXSSRUWAVHYLEH DVZ HODV SDUHQMSHHUVXSSRUV

GHYH®RSP HQWZ L@P HDQDP RUHSRVIMYH RXVRRN IRU RXQJ SHRS®
DQG P SWIRYHG Z HEEHIQJ | RUSDUHQW

: HZ I@QHP DIQ DWKWMG SDUHU Z RINIQJ FARVHO Z IW VFKRRYY
1DP 1IHV DQG VHUYLFHV VR GHOQYHUNRLOHG XS VXSSRUWV

$VDQRW DQVMRQ Z HZ L@EH VXWILQDE B DQG UHVIGHQWZ W
VHFXUHG P X®W\ HDUI®f LE®H I XQGLQI DQGDWNIGBIGZ RINIRUFH : KDW
P DNHV3<&3 GMQPWYH LV RXUDELDN VR FRP EIQH®RQI WP WK\MG
IHOMRQWKISY VWRQI BRFDCSDUHUKISYDQG FRP P XQIW B1G VHUYIEH
GHWLJ Q HQDE@QI XVVR DGDSVDQG LHP DLQ UHBIYDOWGHVS WM
LOFUHDVIQJ FRP SHWARQ DQG I XQGIQ) SUIHWXUHV & BIDUHYIGHQFHRI
RXUP SDPWXMQJ GDV |HHGEDFN DQG UHDOM HWRUHVVR VKRZ WH
GLLIHHQFHZ HP DNH Z LOKHS XVFROAQXHWR J IRZ RXUHDFK DQG

LQ XHQFH
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