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8 QQDP HG 7UEXVDY 817 VR
/ HEEV &UHHN 5 HAWRUDMRQ 7KLV
SWRMIFWZ DV VHYHWDO\ HDW 1Q
WWH P DNLQJ WBWQJ EDFN LQ
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VHGIP HQMHP RYDO  DFUHV
R Z HMDQG IHWRUIDMRQ DQG

DFLHV R USDUDQ
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D GUDIQDJ H DUHD R DFLHV
IQ +RSHZ H® 7RZ QKIS E\
WHGXFLQJ SRXQGV Rl
VHGLP HQW SRXQGV Rl
QMRIHQ DQG SRXQGVRI
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'(3 IRU WKH IXQGLQJ
( FRVRQH IRUVKH GHWI Q DQG
FROWMKFMIRQ ZRW  <RW
&RXQW &RQVHUDMRQ ' MMFW
IRU W(H FROWDFVIQJ Z RWN
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@QGRZ QHW/ IRU
P SOP HQIQJ D Z DWUKHG
UHWRIDMRQ SIRMIFWRQ WHLU
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6KDON VO DUHEXVT XHKDQQD 5LYHJ) LHG ' D\

6KDQN VO DUHEHI DQ RITHUQJ 6XVT XHKDQQD
5LYHU) LHG ' D\VIQ VKH P G B/ DQG KDV
MOFH LOWRGXFHG ZH® RYHU
WXGHQW VR VIKH UYHU : KDWEHWHUZ D\ \R
HGXFDVH | X\ UH WHZ DUGVVIKDQ VR J LYH VIKHP
D KDQGV RQ GD\ Rl GIDUIQJ DQG DGYHQUXUH
7KH JRDORI WKHWH 11H@ GD\V IV VR JLYH DQ
RHWHZ Rl VKH KDEMDW HFRRJ DQG
KIWRY Rl VIKH 6XVTXHKDQQD 5LYHU 7KHWH
DUH VIKUHH ODWDIQ]  WIMRQV VKDWAAXGHQW

J HWR H SHUHQFH 6VXGHQW WKXG\ 1QJ ) WKIQU &UHHN 6RP H DUH 1Q J IRXSV XMQJ NIFN QHW
\H@RZ VRRY SIFWKIHG VR GIMXIEE WKH FUHHN EHG DQG FDWK

P DFLRIQYHWHE LDVIAV Z KL RIKHUDUH BRRNLQJ XQGHULRFNV

e 5LYHU" IMRYHY 6WWXGHQW HP EDWN RQ D
JXIGHG SDGG®B®I VRXURI / DNH &@WNH R Q
WH 6XVIXHKDQQRD 5LYHU $IVWU D
SDGG@QI RUHOQMRQ DQG KR W
GMXWRQ RQ 6 XVT XHKDQQD 5 LYHUI DFW
DQG W XQUTXH WHODMRQWKILS VR WKH
&KHVWDODSHDNH 9D\ WXGHQW OXQFK
ND\DNV DQG SDGGB®I VWKH Z DWALZ D\ / DU HWBVRQHI® IRXQG GXUQJ 0 D\ V\WHDP \AXGLHV
VHDUFKIQJ IRU Z IGSMH LQFOXGIQ] %D R BIIQY U
(DJGNV 2VSWH  * LHDWYXH + HIR QDQG
PRWH 7KL DGYHQWWH SWRYIGHVY DQ
RSSRUXQW IRUWXGHQW VR JHWDQ XS
FQRWH YIHZ Rl WKLV Z DVMLZ D\ DQG QR W
VKH IP SRWRQFH RI VKH 6 XVT XHKDQQD VR
RXU HQYLLRQP HOQWDQG VKH &KHVDSHDNH
%D\ )RU PRW WLV LV WHU LB
H SHUHQFH LQ D ND\ DN DQG RQ VIKH 5 LYHU

I NaVos °t N5« O° pP

7Z R GUIHHQW WDJIRQI® / DUDV IRXQG GXUQJ MHDP
WXGLHV 7KHWH Z HUH ViKH RQO VE R IRXQG D@®P RQWK
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( YHOWH LT K@ KW

6KDON VO DUHEXVT XHKDQQD 5LYHJ) LHG' D\

e 6WHDP MGH ' MFRYHU 6WGHQW H S®R H
) VKLQJ &UHHN DQG EHFRP H DFT XDIQWAG Z VK
WH P DFIRIQYHUMEDIAV VIKDW @QH 1Q DQG
DIRXQG WH DUD WWRXIJK KDQGVRQ
LOWADFIRQ 98 GLFRYHUQJ \KH DTXDWE @H
DQG VKH P DP P DO DQG DP SKIELDQV VIKDW
YIMWVKH MWHDP  WXGHQW FDQ GHVALP LQH
WH KHDOK R WH ZDWZD DQG VKH
P SRUBQMHDOMRQWKLS VIKH VWHDP V KDYH VR
VKH UYHW/ LOVR Z KLEK VKH [@RZ

e SLYHWDGN 6WGHOW JDVKHU IRUD KR W
SIWHOMMRQ RQ WKH KMRU Rl WKH
6XVT XHKDQQD 5 LYHU DQG LW P SRUBQFH LQ
WH GDIO @QYHV RI VKRWH Z KR LOKDEVMG W

+HD WP P WMV RQJ DQG EDQNV )WRP VKH 1 DWYH $P HUFDQV VR WKKH
GUJ\  : DWU3HQQ DWW

DOG  FRSSHU | FRGU HDWO ( XURSHDQ VHWBLY DQG WKHU ER GH
UL AAZAL Canhin e/ GLVSXWV VR  WH 6XVIXHKDQQD DQG

7IGHZ DWAU &DQDO VKH UYHU KDV S@\ HG D
\LJ QU LEDQWIR®H LQ ViKH VHWAQJ Rl RXUDUHD

&$3 &RRUGIODWRU 5DFKHO 6VDK® DQ DWIMMG
WURXJKRXW VKH P RQYWK Rl 0D Z WK WKH
BWHDP MGH ' MFRYHU E GDWQIQJ WIMR Q ( DFK
JIRXS R VXGHOW WKRWRXJK® HOWR\ HG
WRP SIQJ DIRXQG LQ ) DKIQJ &UHHN VHDUFKIQJ
IRUMJQVRI @H : HIRXQG R P XFK VIKLR XJ KR XV
WH P RQW LOFOXGLQJ FWD\ IDNK  ER W QDVYH DQG
IQYDUYH OHFKHY DTXDAE ZRWP V GWDIRQIO
@UD KH@ WP P WAV Z DVIMU SHQOHYV WR @ 1O
FDGLV I® P DII® FWDQH I® @WD DQG P XFK
P RUH * UIRXS DIVMUJ LRXS GHWLJ QDVMG \KKH \MHDP
DVKHDOK\ DIVMUVKH\ KDG IXQ WLOLQJ R HULR RV
DQG XMQJ NIEN QHW VR 11QG iKH P DFLR FUMWIALY
VB Z RQGHUXOZ KDW6KDQN®/ 0 DUH GRHV |RUVKH

6\XGHQW J DWKHUDWWKH HQG Rl D \WHDP WWXG\ Z KL® ( @ DEHVK - RQHV \ RXW RI RXUFRP P XQW

Z MK 6KDONVO DUH GHVUEHVWWH P DFLRIQYHUMEDWAV Z H IRXQG
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( QYLLR/KRQ

<RIN &RXQW &RQWMHUMDMRQ ' DAMIFW
DIRQJ Z VK IW SDWQHY FHBEWDWG ViKH
W ( QVLRMRQ 1Q <RWIN &RXQW VKLV
0D 1HDWDO WXGHQW SDWFLSDW
1Q ( QVLRVKRQ HDFK \HDU Z KHWH VIKH\
VKRZ FDWH RQ WDP V IHSUHVHQWQJ KHLU
VFKRRO WHU NQRZ ®IGIH 1Q $ TXDWFV
)RUWW 6RY : IGAH DQG D QHZ
HQYLLRQP HQVO&XULHQW, WXH HDFK \ HDU
( QNILRVKRQ HYHQW DIH KH@G 1Q Rl
3$ FRXQMHV D@ \WIDMWAV &DQDGD DQG
EHRQG )81 )$&7 <RWN &RXQW LVR G
R WH IHZ SOFHV WKURXJIKRXW 1 RUAK
$PHUFD VR RIHU WKH (QYLRWR Q
EHJLQQLQJ 1Q VIKH VKILG JWDGH 7KLV \ HDU 7KH{ URKRQEBQQHIR Z HERE HWKGHON
: $< ZDV D SWRXG VSRQWU R WKH
(QMLRKRQ <RWN &RXQW 3 ®mQQLQJ
&RP P MRQB/ <&3& &$3 &RRUGIODVR U
: $< 3UHMGHQWS DFKHO6VIDK® DQ DR Q
Z WK <&3& 6HQIRU3 MQQHUS QQH : DOR
DWMMMG Z MK WKH &XUHQW ,\WXHV DQG
6 FDYHQJ HU + XOWMAMOQJ WIMRQV $ QOH
IV D YHWDQ ( QYLRWKRQ &RP P IWMH
P HP EHUDQG KDVEHHQ KHGLQJ Z LW ViKH
VXFFHW Rl ( QYILRVKRQ |RU VHYHUDO\ HDW/
5 DFKHOLY ELDQG QHZ VR VIKH &RP P IWMH
WKL\ HDUEXWKDG VXFK DQ DP D] lQJ WP H
VIKDWWKH S@QV VR FROUQXH YRXQWAHUQJ '+ $<VVSRARIKIS WIQ GIVS®A HS DAl QULRKRQ
IRUVHDW/VRFRP H +8* ( 7+$1. <28 \R
<RWIN &RXQW &RQWHUDMRQ ' DMMFWDQG
HVSHFID@® VR 0 LFKDHO O F. HOH  VKHW
( GXFDMRQ &RP P XQLFDURQB/
&RRUGIODIRU Z KR WHHWY WH KIS R
P DNH ( QYLLRVIKRQ ViKH J UHDVWXFFHW LY

' D\ DZ DUBVFHWHP RQ\
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/ DWM HDUZ H KLJ K@ KWAG IDFW IRUHDFK RI RXU P DIQ Z DWMUKHGY : HYH
GHFLGHG VR VZ WFK MXS DQG DGG VRP H LQVAWDFIYH 1 XQ

2 Q KLV SDIH DIH SKRVRV  FOXHV DERXWD VSHFLLF SMFH GRFDWAG
IQROHRI RXU P DIQZ DWUAKHGY 3@\ DRQJ E\ W LQJ VR I XHW
VKH H DPWBRFDURQ DQG LQ Z KDWZ DWAVKHG

) HH@QJ H WD SO\ IXO ( P DIO\ RXUDQVZ HUD®RQJ Z MK
P DIOQJ DGGWHW VR UMDK® DQ# \ FSFRU VR JHWD: $<
SU] HGHQYHUWHG VR \ RX LI \ RXUDQVZ HULV FRUHFW

H DOR VDNH VXEP DMMRQV 6HQG 1Q VRP H
VOHDN\ SKRVRV ILRP D IDYRUVM VSRWIQ RQH RI
RXU Z DMUKHGY DRQJ Z WK FOXHV VR ViKH
@FDAWRQ DQG \ RX P D\ J HWIHDVXUHG

)IQG VKH DQVZ HU VR A KHWH 1Q WKH
- DWUKHGV' BLQ RXUQH WQHZ VMU
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<RX KDYH DZ DWIUT XDOW SURMIFWDQG \ RX
DUH XQWXUH L VEHQJ FRXQWG | RUFUHGLW
1Q UHWRUDVARQ H I RUV

<RX Z DQWR EHSDWARI : $< RUDQ\ RI iKH

—SSFRIQJL(Y Hw &RP P IWMHVRI : $<

<RX KDYHDQ\ TXHWRQVRUFRP P HQW

9LMVWAKH HYHOW VDERQ: $< V
Z HEVLWM 1 RUI XQHYHOWGH/DLY

-81¢
DP  SP 7WHH7HQGIQJ # +RW)DWP

DP  DP * LHHQHU&RGRWKV,QMDMNYH# ) RXQGU
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DP SP 5LYHUHW# &ROXP ELD & WRWQJ 5 LYHU #: $<25. 3%
7WDLY & HQWAU
SP SP * IHHQHU&RGRUXV , QIMDVlYH #
) RXQGUW 3®@| D
8/ < $7(56+(' $//,$1&(2)<25. 3%

SP SP 5RFNIQ IRUWKHS5 LYHU# 6KDONVO DUH

SP SP 7DS 7DOWV 0 LIFKDHO" DU DQ #
&ROMRQ7DS : RNV

DP  SP $QQXDO&RGRKV&HHN&®IDQ8 S # 7%
$8*867

SP SP 5RFNIQ IRUWKH 5 LYHU# 6KDONVO DWH
2 XVMWAYY/

6(37(0 %5
VIS QQXDO DWAUKHG: HHN# <RWN &RXQW

7KH: DWAUKHG $ @DQFHRI <RWN : $< LVD
JWRXS Rl YROXQUAHUWIDNHK RGBHLY LOWAUHWAAG LQ
P SIRYIQJ (RFDCZ. DVIMLZ D\ VIRUVKKH EHWILP HQW
RI VKH FRXQW DQG VR P HHWFBIDQ Z DVIAUJ RDWY |
\ RX Z RX@ @\H VR J HAIQYROYHG S@DVH FRQVDFW

6FDQ Z VK \ RXUSKRQHV FDP HLD 5 DFKHG6 VIDK@® DQ DWOAMDK® DQ# \ FSF RU
VR JR WJ KWR RXUHYHQW VIE VR VHH
DAHYHQW DQG LHJ MU
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