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2 YHUWH SDW HDUL <62 ( $ KDV EHHQ KDUS DAZ RIN EXICHQI RXUSZ 48
P HP EHUKISV DQG FRQQHPMRQVVR RXUDI I LIDMV 7KLY\ HDUKDG
IW FKD@IQIHY EXVWRI HKHURXUZ RUIN DQG WH FRP P VP HOAR
RXUP HP EHW/ KDV EHHQ VXEVEQWDAQ UHDFK

7KH $ QXD HSRUAY DWP H VR LH BIFARQ RXURW DQL} DMRQV ,
DFFRP SOKP HQW DQG KL K@ KWRXUDFKIHYHP HQW RYHUWH SDWE &
\ HDU 7KLY GRRXP HQWRXVIHV Z KDWL <62 ($ DQG IW P HP EHWV KDYH GRQH DERYH DQG EH RQG RXU
GDIO Z RN DV SIRIHMRQDY WY D WP HQWMDWGHVSIWM WH REWBFGN RI WILY\ HDU Z H DUH XQIWG
H3Sx sRHWR I XOU@D JUHDMUYIMRQ

K7BL?\ HDURXUJRDEY KDYH EHHQ VR FRQOAOXH VR VMWHQIWHQ 1 <62 ($ VFRP P VP HQWIR HTXIW DFFHW
U BMELAR-SMRQ 1Q RXURW DQL} DWRQ DV Z HODV SLRP R DZ DUHOHW VR WH YDOXH RI RXURW DQI] DWRQ

2 XUERDUG FROMOXHV WLV FRP P WP HOWE\ SLRYIGIQJ) LHVRXUAHV 1 IVFDOHVSRQUVELONV RXWHDRK DQG

[ )\(%XFY{%WLSV 7KH ($—FRP P IMWH LV YHY HQJ DJHG DQG DRWYH 1Q WHUZ RWN

H:UH FROWOXH RXUSDURHUKLS Z I WH 6\RQ\ . @) RXQGIMRQ DQG RXURIILIFH P DQDIHU/ I® 5RSHV KDV
‘(VéR&%QRX\AWQGQJ NRE VXSSRUAQ) RXURW DQI] DARQ 1Q DARXUGDI® RSHUIDMRQV

UFR G H $<6 RXUTXDUMD QHZ VBMWHU KDVD QHZ FKIH HGMVRU-DP IH:  LQDQV 6ROV DQG D QHZ JUDSKIE
V GHMIQHU( P 1® 0 DUFHW7KH ERW KDYH FRQAQXHG VR FUHDW D EHDXWXOQHZ VMU SLRYIGIQU RXU
P HP EHW/Z I SIRIHWIRQDOFRQWQW KLIKQIKWQJ LHIIRQDCHYHQW DILADM P HP EHWY/

HOYLLRQP HQUCHGXFDWRQ DQG QDWUDCKIMRY

\£XU°/(LR\M-U<XVXI &DP SHUKIS IXQG Z KIFK VXSSRUN RXUS I LIDW RU DQ DARQVE\ DARZ 1QJ WHP
VR RITHUFDP S VFKRODUKISV 1Q WHUHIIRQV Z DV DEGI VR VHQG VEZ R NGVWR VXP P HUFDP S 7KLV IXQG

FQRVIROD\ELRYIGHY VIEKRDUKILS 1 XQGVY VR RXU$ 1 LIDWAV EXWI LYHV\ RXW WH RSSRUMQIW VR H SHUHQRH
VXP P HUFDP S

© IOWU: HHNHQG Z DVD KXIHVXFRHW 2 YHU  SHRS®! MRIQHG XV I RUWKLY DQOXDCHYHQNZ KHH
Z RUINVKRS SUHVHOMUY VKDUHG WHUSDWIRQ DQG NORZ BIGIH | RUGLLI HHQWIRSLFY DAY KB KDYIQJ IXQ
DQG HQWR\ LQJ WH RXVERRW/

7KDON\ RX VR HYHU RQH Z KR VXSSRUMG RXUDQOXDCDSSHDODQG GRQADWIG VR RXUVFKROUKILS 1XQG
: HZ HHDE®I R SWRYIGH QIOH VIKROUKILSV WKLY\ HDUVR RXUDQQXDCRRQ HUIHQFH

- HKDYH P XFK VR FHBELDW DQG EHWDQN XA RU 3GDVH FROMGHUNRLQIQ) ROH RI RXUFRP P WWHV RU
VSHDNQJ Z WK XV DERXWRRLQIQ) WH ERDUG 2 XUEHWWRRY DUH HDFK RWHU DOG MY 1P SRUBQANDAZ H
EMXH VR VXSSRUNRQH DORWHUDQG NHHS FUHDWQU SDMZ D\ VR WH RXVERRUY/
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7KH1 HZ <RUN6VIOWM
2 XVBRRU( GXFDMRQ
RADMRQ 1 <62 ($ VD
RIHWRQDCRU DQL DARQ

© WK DOMH XOFHUBIOW I LRP &

WH &RQHHQFH&RP P
VHBFWMG DWHP HRI 51GIQ] W

Rl &KDQIHIQ ( QVILRQP HWQ( GBI R

DQG WIHG D QHZ FRQHHOFH IR , PMGMVASTDY GH Q)

Rl YILWMDADQG 1Q SHWRQ DRRYIWAY Z DVUMNL EXVWKH HOWOXMDWE | GDLRIQJ 1Q IRU DQG DERXW.

WDP  VXFFHHGHG 1Q SLIRVIGIQJ D JUHDWH SHUHQRH |RUP RUH WDQ W(H RXVERRU/ DQG VHH\V \R
UHJ MMUHG SDUARASDQW LQVSILH DSSUHADWRQ Rl WH

7KH&RQHHOAHNANHGRII ZIW 1<62 ($ 1 DP H7KDWXQH D HOYILRQP HOWE\ D@SHRS®

YIWMDCP XMIEDCFRP SHWARQ WDWKDG SHRS®! OXIKIQ) DQGMQILQ] | ae——
DO@QLIKW7Z R GD\ VRI YIUXDZ RUINVKRSV JDYHP HP EHY QHZ

SHY/SHPRYHY RQ HYHU WIQJ [LRP WDFKIQI DERXWRWO VR \WDFKLQJ
DERXWFIP DM FKDQIH Z KIGIWH %RQILH Z W WH ( GHY SLRYIGHG

(VWDEOLVKHG LQ
1HZ <RUN 6WDWH QF
YROXQWHHU RUJD

KMRUFDCSHY/SHRRYHY DQG VDI H DGYLIFH | RUWRVH MVWHOWMUQ) WH VXSSRUWLQJ RXWC
RXVBRRUHGXFDMRQ | IHG 7KRWH Z KR Z HHQWRR WHG E\ ) UGD\ HQYLURQPHQWDO
QIKWRIOHG WH IDVHQDWY]  &@P DM &KDQIHDQGWH :  1OH RXWGRRU UHFUHD
QGXWM SIHHQWMRQ W/ RQO® D IXHW EXVWDGBNV Rl %4HQ LQWHUSUHWLYH VHU
* R@ DLE VHOMURIQIQJ ERRN ( DIHU SWIREDEO® WIRH IR@RZ 1CQJ KLV PDNH XS D EURDG Q

HQM KWIQLQJ VSO DERXVWKH EHQHIIW RI EHDYHWY $QGDWQGHHVZ 1@ VYW XGHQWV DQG SU
QHYHUBRN DVERWBIG Z DMUWH VDP HZ D\ DIWU' U 6KHULO DVRQV | £RUNLQJ DQG OHDUC
NH QRW DGGLHW DERXVS@MAFY SRBMRQ \URF FOBVVURRE Wi

FROOHJH SURIHVVRU
EDAMLED! ( GXFVRUSRRYW ( [ FKDQIHVIX@UBG RXURDYIQ) IRUIDRH |8 O e i 0y
VR | DFH IQWA.DRARQY DV Z H J DIHUHG DVIKUHH QDU FHOWA DRRW | S\ 5wk 0 HD G H U V.
WH WM 7KH 2 SHQ6SDFH VHWIRQVDWD RQW] XP D $XGXERQ DQG

RXWGRRU UHFUHDWI
) LYH 5 LYHW ( QVILRQP HQUBQ{ GXFDMRQ &HQWIUZ HIH VR SRSX@UWH, $00 RI XV DUH GHC

P D DSSHDUDWXWUH FRQIHIHQRHV HGXFDWLRQ DQG Wt
%-MARI D1 <62 ($ P HP EHWJDYHEDANWR 1 <6 IQP XGAS®IZ D\ V
WH %REQY FRP SHIMMRQ ®RIJHG ~ REVHUDWRQVRI P RUHWDQ
VSHAHV DAIRW 1 HZ <RUN 6V LQVR L1 DVW(UDDAVDWAQGHHV
SRSSHG KRQH VXANGI IRUO RQWM] XP D$XGXERQ SIFNHG XS WDWK

DWRQHVYHDAK (QHUI\ 1 DMUH &HOWU DQG FRIFWMG QRQ
SHUMKDE®N IRUD/ RQJ MDQG | RRG SDQW

" RYHGKRZ WHFRQHHFHZDVDP I R
YIWXDOSDUMFSDRY DQG LQ SHIRQ <RX DD
GG D JUDWRE WIV\ HDU
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1 <62 ($ KDV D GHGFDMG VFKRDUKLS 1XQG
SWRYIGIQJ \ RXW DQ RSSRUMQW R

H SHUHQFHVXP P HUFDP S 7KH VAKRDUKLS
KRQRU/ %8 RWHU<XVXI SDMML <62 ($ P HP EHU
DQG IUHQG +HZ DVDIRXQGEQI P HP EHURI
1<62 ($V' LYHOW &RP P MWMH QRZ WH

( TXIW $FFHW DQG-QFOMMRQ&RP P WWH
DQG WH FRRUEIODWRURI WH' ( &V &DSWBO

' MAMPARDP SHUKLS ' LYHOAW 3LRILDP

0 RQH\ IRUFDP SHUKISV LV LDIVHG D/WKH
DQRXDPAFRQI HIHQRH DQG UHI LRQDCHYHQW
WURXJK WD BN DVZ HGDV SHWRQDO
GRODWRQV 1 <62 ($ V( TXIW $FHW
“OFOMRQ&RP P WWH DBRQJ Z M WH 1 <62 ($
UHJIRQDCERDUG Rl GILHARY/ DZ DUG WH
VAKROUAKLSV | RUFDP SHWY/
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1<62($ V (TXLW\ $FFHVV -QFOXVLRQ ($- &RPPLWW
HGXFDWLRQDO SURJUDPPLQJ IRU WKH 1<62($ PHPEHUYV
GLYHUVLW\ DFFHVVLELOLW\ HTXLW\ DQG LQFOXVLRQ
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EHQWUDO 5HJLRQ

7KHLUVODM +LNWRRSNODPM DXJKDQQRP®W DSHING/ UXPD QVEXU3IDUNWDDIQ (
YROXQWHIOFRGRYHU KLNHDQVZHUKEVWLIRDEDQGREWQDFNY62($&HQW
UHJLBBSRVRHHWHBDYRXWYDULHWANPWUHNSRQBS\ENDQGLUDWE L WWRIQFRXU
SHRSOH WR VSHQG PRUH WLPH RXWGRRUV (DFK LWHP VHHPHG WR IL
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1 RUKHW 5HILRQ

7KH 1 IFDQGU QDWH FHOWU 1Q 0 DAHQD 1< UHAHQW KRWMG D VSHADOSIRIWDP &HBEWDMY 6\WMUHRQ
$)MK\ )DPLO' D 1<6' (& 7KH86 ) MK DQG Z LG@H VHIYFH 6HD * LDQWDQG D VSHADOIXHVWILRP WH 6W

5HILV 0 RKDZ N WEH FOP H VRIHWHU VR FHBEWDWW WHWH [P SLIHWYH DQIP DY ' VS@\V JDP HV RDIW DQG
P RWHZ HH DYDIDE®I VR WH SXETF DQG RYHU SHRS®I HOAR\ HG WH GD\
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