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7KDON\ RX |RU\ RXULOWAIHVIQ D J RYHUODOQAH LR®I DW KR &DWHGLDO: H DUH

FROWOXIQJ VR JURZ. LOWR RXUJRYHUDDQRH DUDQI HP HQW EHFDXVH Rl WH GUIMIMRQ
FROWIOHG LQ WH &DWHGLDY 0 HDVXWH DQG Z RX@ Z HBRP H DSSTFDAWRQV I LRP

\RX L \ RX KDYH H SHUHQRH 1Q JRYHUQDQRH IQ DFRP S®{ RU DQVDWRQ DQG DUHD
FRP P XQIEEDQWP HP EHURI D FKXUK | X@HD LELDN FUMWUD DUH RXVIDHG 1O WL SDFN

,Q D FDWHGLDOWH ERDUG RI WXVMHV LV NQRZ Q DV WH &KDSWU DQG Z H DUH VHHNQI \R
EXL@ DQ H FHBIQN&KDSWUZ IV D GLYHUH LDQUH Rl VNL@Y DQG H SHUHQPH VR XQGHLSIO
WH HIRUV Rl RXUGHGIEDWG JURXS Rl Wl | DQG YROXQWIHLY DQG VR EH DWOQWYH VIR \WH
YIHZ VRl RXUFRQJ UHI DWRQ

1\ RX KDYH UHBIYDOWNQ DQG H SHUHQAH DQG | HHOFD@IG VR VXSSRUNDQG HOFRXUWDIH
WH FDWHGDARYHUD WUHH \ HDUWLP  Z HZ RX@ ®RYHWR KHDUIWRP \ RX 7KLV LVD

Z RQGHUXCRSSRUMQW VR P DNH D WL QUIFDQWARQMEXWRQ VR WH @H DQG P MMRQRI
7UKLR &DWHGLDAQ WH LXQ XS WR WH “ DOQLYHUDU RI WH @\ LQJ RI RXU

| RXQGDARQ WVRCH

' HBLY'RI KRZ \R DSSO® FDQ EH IRXQG QWL ELRFKXH DQG\ RX DUH LQYIWG \R
UIHVSRQGE\  6HSWP EHU | DIWUUHDGIQJ WLV ELRAKXUH \ RX KDYH DQ\ JHQHWDO
TXHUHY SGDVH FROBPIKH FDOWHGLDCRI | LEH QI R# WXURFDWHGDARU XN RU

2 ULL \ RX Z RX@ @\H VR VSHDN VR VRP HRQH LQIRWP DX EHRWH\ RX DSS®
SOGDVH FRQWPWMH RI [ LIFH VR DUDQIH DWP H

M HYHY EGMQJ

$@+RIJHU* DGVE\ ,QMUP ' HDQRI 7UKWR e s



2 ¢ 3
Yo oo

#

7KH FDWHGLDCH MV IRUVE R SXUSRVHY - RXUHFFGMDVAWEDCSXUSRVH LV \R EH D FHOAH R
Z RUKIS DQG P MMRQ DQG DIRFXVIRUWH @HDQG Z RINRI WH' [RAHVHRI 7UKR 2 XU
FKDUVDE®! SXUSRVH LV VR DGYDQRH WH &KUMADQ LHDIIRQ LQ SDUAEX@U WH P MMRQRI
WH &KXUAK Rl (QUOQG DQG VR FDUH | RUDQG FRQVHUYH WH FDWHGLDCEXL@IQJ

1

B610FH WH YIMRQ Rl WH FDWHGUDCKDV EHHQ VR FUHDWA VDRUHG VSDRH 1Q Z KIEK WH
KROIDHWR! * RG LV HOFRXQWILHG LQ DQ RSHQ DQG LQFOMYH Z D DQG FRP P RQ JWIRXQG
Z KHUH MVXHV VKDUHG E\ WH Z KR®IRI KXP DQW FDQ EHH S®WHG ([ DP SGVRI WH
DMVXHY WIDWKDYH EHHQ H SRUHG E\ SHRS®! EURXJI KVWRI HWHUE\ \WH FOWHGLDOQFOGH
WDAVP FIP DWW FKDQIH DQG SRYHUV

© HWAMYH VR HQUXUH 7UKLR &DIHGLDAY DVDIH VXSSRUMYH KRO SOFH WDWDRWYHD DQG
ZDWP ® H WQGV* RGV®YH VR DAIQ RXUFRP P XQW : HHP SKDUWVHFRP P RQ JURXQG
FHOEWDWQI GLYHUAW DV D VRXURH Rl VAAHQI W DQG XQW
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,(QVSILHG E\ WH* RVSHCRI -HVXV &KUMNZ HZ RINVR EXI@ D Z HBRP 1QJ  LOFGMYH DQG

HQIDJLQJ HOYLLRQP HOWMDWWILRXJIK WH GHDYHU RI D GLYHUWH DQG LOVSIUQY
SWRIWDP P HRI Z RUKIS HYHQW HGXFDWRQDCDPWYIWHY DQG FRP P XQIW RXWHDFK
| XD DQG VSLUWDE® HQUEKHY DAY KR H SHUHQRH 7UKLR &DWHGLDO
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7KH &KDSWAUKDV FRP P WHMHV VR KHS Z IW VRUMOQ DQG DWXUWDOQAH DQG XQGHWIINH
SWPAFDOMMNV VXK DV IXQGUDIMQI &RP P WWHP HP EHUKIS IVDP If R RQHRUVZ R

&K DSWAUUHS URVHQYHY DQG H WLDDOYRQMHLY &KDSWUP HP EHUKLS WHUH RUH
WSLED® LQFXGHV VHIMQI RQVRP HRI WH FRP P WHY DQG UHSUHVHOWQD WH FDWHGLDO

DWH WLODCP HHMQIVILRP WP HVR WP H

&KDSWIUP HP EHLY DUH FXWRGIDQV R WH JRRG QDP H DQG YDOXHV RI WH FDWHGLDODQG
SURYIGH FROVAWXPWYH DGYLEH DQG VXSSRUMR WH' HDQ 7KH KDYH D SDUAEX@U
UHVSRQUELDN VR HQUXUH WDAD VDI HIXDUGLQT FXOMUH LV I X@® HP EHGGHG LQR DO
FDWHGLDCDRWYIVHY DQG WDWIKH FDWHGLDCK DV DSSURSUDW SRIAHY DQG SUIRFHGXUHV\R
GHDCZ W VDI HIXDUGEIQ) P DALY 7KH &KDSWULY DOR UHVSRQUE®! | RUWH FDUH DQG

P DIOWQDQFH Rl WH FDWHGLDOLW | LODQRDOMBELDN DOG WH SURSHULQYHWR HQARI LW
IXQGV , WEXEQAKHV DQ $ QXD HSRUADQG DXGIWG DFFRXQW

" WAXVMRQ DQG GHAMRQ P DNQJ VBNH SOFH Z IWIQ WH FROWL VIRl WH &KUMADQ | DK
DQG@ P HP EHWRI WH &KDSWIUDUH + RQRWDY &DQRQVRI 7UKLR &DWHGLDO0 HAMQIV
LOYROH FROMGHUQJ LHSRUV KDYIQJ GVEXVWIRQVRQ NH IMXHV DQG VKDUQJ SUHYIRXV
NQRZ ®IGIH DQG H SHUHQFH 2 XUHWRV DIP VR HOFRXUDI H FROVAKPWYH HQIDIHP HQW
FUMEFDOT XHWRQLQJ DQG P DNQJ D GlLI HIHQFH
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7KH JRYHUQDQAH Rl $ QI @FDQ FDWHGLDY 1Q ( QI @QG LV VHWE\ FKDUW @Z WH &DWHEDY
0 HDVXWH DQG WH &DWHGIDO RYHLODORH &RGH  7UKUR &DWHGUDCEHADP HD

UHI DMMUHG FKDUW 1Q $SUO DQG LV XQGHUWH NMRIOWHI XOMRQ Rl WH &KDUW
&RP P DMRQ DQG WH &KXUFK &RP P DMMRQHWY/

7KH &KDSWULY WH JRYHWIQJ ERG RI D FDWHGUDO &KDSWUP HP EHY/ DUH FKDUW
WXMMHV <RX FDQ 11QG RXWDERXWMH URGI RI FKDUW WKXKMMHV E\ ULHDAQJ &KDUW
&RP P MMRQ SXETDMRQV VXK DV_7KH ( WHWDG? UK\MWH

7KH&KIH 2 SHDWQJ 2 1IIFHU &2 2  &KIH ) IQDQFH 2 111IFHU &) 2 DQG RWHURI I LEHWY/
SURYIGH UHSRUN DQG DGYIEH VR P HHWQIV EXWKH. DUH QRWAKDS\WUP HP EHLY/

, QGHSHQGHWH WLODODGYLFH LV DYDIME®! [ LRP VSHADDM VXK DVWH' IRAHVDQ

VDI HIXDUGIQ) WDP  DXGMRWY DQG IRUSURSHUIN P DMAY 1LRP DQ LOGHSHQGHQW DEUE
$GYMRU &RP P MMH DQG D FDWHGUDCDUFKIWIPW/ HI DODGYLEH 1V REVIIOHG DV LHT XWLHG
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7UKLR &DWHGLDAY D SOFH WDWSHRS®! FDUH SDWMRQDW® DERXW:  HZ MK IR DWADRW
DSSTDQWZ KR DIHP HP EHWRI DZ RUKLISSIQI FRP P XQIW DQG Z KR Z RX@

HP EWDFH WDWSDWIRQ <RX Z L@ HWR NQRZ WH FDWHGLDADV D Q) FRP P XQW R
SHRS®! WUYH RQ VKDUQJ 1Q W @ H DQG DPADV DQ HWXMDVAE D@ DQG DGYRFDWM

Z I WH RX\WMGH Z RUTS

: HG EH SDUAEXDUD LOMHWMG LQVBOLQJ VR \ RX LL \ RX KDYH UHFHQAH SHUHQAH
Z IWIQ WH OW \ HDW/ 1Q RQHRUP RIHRI WH IRTRZ LQJ DUHDV

¢ ) LQDQADCP DQDIHP HQNQ D EXMOQHW FROM W

e S5HWROYIMWRUWHWYYIFHY KRVSMXON RUFRRP P HIADCDRAYIWHY
e 0 MMRQDAGHYHRRSP HOADQG JWRZ W

o (GXFDUWRQ LQDVWKRRORKXUK RUDGXOHGXFDWRQ VHMOQJ
e  XMOHWWFKQR®RJ\ DQG GLJ MOMHWIYEHY

e + HUVAJHWRRXUW

e 0 DINFMQJ DQG FRP P XQEDARQV



7KH&KDSWUZ HBRP HV SHRS®1 Z KR KDYH

e (QWOMDW’ |RUWH FDWHGLDADQG W Z RWIN DQG FRP P W HOWR W FKDUVRE®1
QG HHFEMDWAFDGEXLSRVHV

* $ELON VR Z RUN DWERDUG GIYHOFRQMEXWOQJ VIR VAADWAT LIE WIONIQJ WKLRXIK
FROWAXPWYH HQI DI HP HOWDQG TXHVARQLQY

e SHVSHPWRUWH FRQIIGHOMDON Rl FRP P IMMH DQG &KDSWIUSURFHHGIQIV DQG
LHSRUV

e $SWXGH | RUFR@ERWDWYH DQG LOGHSHOGHQWZ RINQI Z IMK Z DLP W GVARUHWRQ
GIS®P DR\ DQG [P DIIQDARQ

o (IIHPAYHFRP P XQIFDWRQ WA@Y LOFOXGIQI OAMQIQ] W@ DOG Z LRI QHW R
SDUAFLSDW DPAWYHD 1Q GVEXWIRQ

e $ VRQI SHIRQDOFRP P WP HQWR VDI HI XDUGLQJ

e $ VRQ SHIRQDORP P WP HQWR HTXDOW GLYHUAW DOG LOFOMRQ

o L@DIOHW R XQGHYENH DSSURSUDWM WDIQIQ]

e &RP P WP HQWR WH VHYHQ SUQASGN Rl SXEQF @H VHOBM/OHW LOWMIUW
REMPAYW DFFRXQEEION RSHOQHW KRQHWWW DQG GDGHUKLS



$@P HP EHW/ RI FDWKHGLDOFKDSVIAWY P XVWEH

e $WBDW \HDWRG

e (IWHUDFRP P XQIFDQWQ WH &KXUK Rl (QI@QG2 5 DFRP P XQIEDQWP HP EHURI D
FKXURK Z KIEK IV QRWQ FRP P XQIRQ Z W WH &KXUFK Rl ( QIDQG EXVWXEVRUEHV\R
WH GRPMOH Rl WH + R® 7UQW 7KH QHHG QRWEH D FXUHQWP HP EHURI 7UXKLR
&DWHGLDO/ FRQJ UHI DWRQ

o (@LE®I VR VHUYH DV D &KDUW 7UMMH XQGHUWH &KDUWHVSFW — DQG &DWHGLDY
0 HDVXH

$

7KHE&KDSWUP HHW WP HVD\ HDU 0 HHWQJV DLH FXUHOWD KHG LQ WH DIWLORRQ RQ
: HGQHVGED\ V EXVWIKLY FRX@ EH | Bf LE®! VR VBNH DFFRXQWRI WH QHHGVRI QHZ &KDS\WU
P HP EHW $OKRXJIK LQ SHIRQ DWMQGDQRH LV SIHHUHG D K\ EUG RSWRQ LV DYDIDE®!

2 Q DSSRIQR HOWIQGXPARQ WDIQIQ) Z L@EH SIRYIGHG 7KH FDWHGLDADQ SD' GUIMP DM
H SHQWHV VXK DV WDYHCRUFDUH FRVW VR HODE®1 SHRS®! VIR DWMQG P HHMQIV Z IMKRXW

EHQJ RXWRI SRANHW( [ SHQVHV DUH SDIG 1Q DAFRUGDQRH Z W &KDUW &RP P MMRQ
JXIGDORH




7KHH VD IRWP DODSSTMRQ SLIRAHW :  H Z RX@ HQFRXWDIH\ RX \R UHYLHZ \WH RO
GHVRUSWRQE\ FIENQJ WLV @ON VR BDUQ P RUH DERXWEHQJ D FKDSWUP HP EHUVR VHH
L MD@IQV Z W \ RXUH SHUHQRH DQG DYDIDELDN

3GDVH WG\ RXU&9 D VXSSRUIAQI WP HOAMWH DSSTDWRQ |RWP - DQG UIHRAXKIW HOW

P RQVRUQJ IRWP VR 6XMHO HHIH 9RXQWHUO DQDIHUDQG +5 $GP IQMADRU
KUt WKLRFDWHGLDARU XN

<RXUVXSSRUAM WIMWP HQWP D[ [P XP Z RUBV WKRX@ VXP P DUVH\ RXU
LOMHWQ EHFRP 1QJ D &KDSWIUP HP EHUDQG H SOIQ WH NQRZ BIGIH W@ DQG
H SHUHORH\ RX Z RX@ EUQJ Ll DSSRIOMG 7KH VWKRUADSSTFDARQ IRLP DV IRUNH\
IQRWP DARQ LOFXGIQI \ RXUHDILELON VR DSS®

<RXUDSSTMRQ VKRX@ EH UHFHYHG E\ \WH FDWHGWDCE\ HP DICE\ 6HSWP EHU
DWKH OWMWW, QMIVHZ V Z IQEH KHG IOQWHZ HHNFRP P HORQJ 2 RREHU

5“

7KH FDWHGLDCSLDPAVHY 6D HUS HRUKIVP HQW7Z R UH HUHHV DUH LHTXWWHG VR EH
FRQWAMG DI WULQWUYHZ VV EXWSURUVR D FRQILP HG RITHUEHQJ P DGH 0 HP EHUKIS
Rl WH &KDSWULHTXILHVD' %6 FKHAN DQG DOMRVH LOYIWG \R [OMUYEZ Z LOEH DWNHG

VR FRP SGMW D &RQIIGHOWDO HFOUDWRQ



5
$ VKRUMZ LOEH GUDZ Q XS E\ D SDQHORI WH FDWHGLDO/ 1 RP LODWRQV &RP P WWH
6KRUDMOQ] Z L@ RFXV RQ LGHQW 1QJ LQGIMGXDY Z KR KDYH WH FDSDAW DQG

HQMXMDVP VR P DNH D VXEVVBQWDOFRQMEXWRQ VR WH FDWHGLDOY @H Z KIOWHQVXUQ]
EUHDGW. DQG GLYHIMW RI H SHUAWH DQG H SHUHQRH RQ WH &KDS\WU

#

7KH IQMIMHZ Z LQIQFOXGH DQ LQIRUP DARSSRUMQIW VR VBON VR WH 9 ROXQMHUO DQDI HU
DQG RWHY/ DQG VR Z DD DURXQG WH FOWHGLDO

) REBZ QI WH [OMUYLHZ V \WH SDQH LGP DNH UHFRP P HQGDWRQV VR WH YVKRS DOG
WHQ WH &KDSWUZ L@P DNH SURYIMRQDCRIIHW/ Rl DSSRIQR HOW&RQI LLP DARQRI
DSSRIQP HQW LV FROWQIHOWKSRQ FRP SBMRQRI VDI HUUHAXIVR HOWSLRAHWHY
LOFXGIQI XQGHIBNQJ VDI HIXDUGEIQ) WDIQIQJ DSSLRSUDWM VR WH LRGN

5
© HUHRIQWVH WDADSSTFDMRQ SLRAHWHV IRUDQ. LR®! FDQ EH FKD@IQILQ) DQG DPRYHD
VHHN VR VXSSRUADSSTDQW VR WDWIKH. FDQ SDUARSDW I X@ 1 \ RX Z IMK VR LHT XHWADQ\

UHDVRQDE®!I DAMWR HOW DADQ\ WiIH SGDVH FROWANGXMH O HIHIH 9 RAQWHU
0 DQDIHU  +5 $GP IOMADVRUDVKU: WXIRFDWHGLDCRU XN RU
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7 KWR &DWHGLDAY HDLOHWNIQ IW GHMULH VR EHOH IWIMH SXEQF ERW EHFDXVH RI RXU
&KUMWDQ P MMRQ DQG EHFDXVH RI RXUREQI DWRQV DVD FKDUW @ HDWHD SOFHRI
ZRUKILS AYIF SUGH P XMF KHUMJH GDUIQI DQG FRP P XQW @H IRUHYHY RQH LQ

&RUQZ DODQG WH , VBV Rl 6AM DQG DAY KR YMVWKH FRXQW DQG IMDQGV

7KH FDWHGDAY RSHQ VR HYHY ERG.  D® RWAHYHY GD\ RI WH\ HDU :  H KR KIEMRQV
FRQFHUV DQG DZ DUEV FHUHP RQIHV DQG DUH RQH Rl WH P RWAVMWMG VRXUMADWADPARQV 1Q

&RUQZ DOP DNQJ D I QUIEDQAFRQMEXWRQ VR WH HFRQRP \ Rl 7UXLR DQG &RUQZ DODVD
ZKR®! ,Q WH FDWHGLDXY DV XVHG | RUP RUHWDQ VHUYLEHV DQG KXQGLHGV R

RWHUHYHOW

,QDWSIEDY HHN 1Q DGGMRQ VR WH GDIO SDWHALD RI VHUYLIEHV S\ HYW DUH\VDIG VHDWQJ
O RXWFKDQIHG RIWQ EH@WXQJ |@&Z HYDUDQIHG |@RY/ FBDQHG P XVE SLIDPWHG
P DUNHMQJ P DWIUDEY GHMIQHG VRXUY FRQGXAMG VRADCP HGID SRWMG DFFRXQW NHSW
WHSDIL P DGHDQG P RWRI DOSHRS®I Z HBRP HG 7KH FDWHGLDAYVEXWM  H AWQJ DQG
FKD®IQIIQ) DOGD. D@ HOU



7R LV &RUZ DAY RQ® FDWHGLDOD UHIIRQDAFHQAH Rl &KUMADQW DQG WH P RWHU
FKXURK Rl WH &KXUFK Rl (QIOQG' IRAHVHRI 7UKR 7KH [IWAMEIVKRS Z DV DSSRIOMG 1Q
' HAHP EHU DB RW  \HDW/DIR 7KH* IDGH QAMG EXIGQ] Z DV FROMKPMG

EHVE HHQ DQG \R DQ [QVSILDWRQDS RWLE 5HYLYDOGHWIQ E\ GDGIQI DUFKIWRW
"RKQ/ RXJKERWRXJIK 3HDURQ

O 11 (11

7KH FDWHGLDAY D Q/HO $ QI TFDQ FKXUAK WIDWKRGV VHUYIEHVHYHY GD\ WD SOFH R
VDORMDU  SUD\ HUDQG LH BPARQ DQG SLRYIGHY SDWRUDAFDUH DQG FRP |RUV

0 XMF LIV DWMH KHDUARI FDWHGUDAO H DQG Z RUKIS 7 WXWR &DWHGDGRKRIULY D FHOAH R

H FH@IQFH | RU&RUDZ DY YIELDQWAKRWDEP XVIEVAHQH W SUIRIHVWMRQDOUQIHY VE R
WILGVRI ZKRP DUHKIGUHQ MQJ IQ SXEGEDQDWRXQGEQ) WP HVD\ HDU 7KHP XME
GHSDUR HQWRSHQV XS QDARQD® WDUH IQMUMVKLS RSSRUMQIMHV IRU\ RXQJ P XVIADQV DQG
SWRYIGHV WH RQD RSSRUMQW 1Q &RUQZ DAIRU\ RXQI\MMLY DIHG \R UHFHYH D

SURI HWIRQDCFKRUDOADIQQ]

& 13 (11 %
7KH FDWHGLDO/ | LQDQADCSRVMRQ LV GULLEXOV, WHHGVYWR SD IWRZ QZ D\ VR FRYHUDQQXDO

RSHIDWQJ FRWRI (RXJK® e P I@RQ 7KHP DIQIOFRP HVRXUFHV DUH JUIDQW GRQDARQV
FRP P HIADAQFRP HDQG GUDAHY 7KHH LV YH) QMBIIQWHZ D\ RI LOYHWR HOW DQOG

SUIRSHW ) XQGDIMQ LV UHT XWWHG | RUFDSIVBCS LRMIPW VXFK DV LHSDILY
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