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| REDMG P P HGIDMO® Z HWAR! ' HQYHU - HHYRQDQG & GDUS. UHN
& RXQMAVIRP DQH SDOVYH UHI IRQRI WH & RBRUDGR) URQWS DQIH
WDARI HYP HARSROEQ DFFHWDERQJ Z MK KIWRUE FRP P XQWHV

P RXQEIQVFHQHY  DQG DEXQGDNRXVERRUHFUHDARQ

6KDUQ) DERWGHUZ W' HQYHU - HIHYRQ&RXQW SRS v
RCHR! & RBUDGRA/P RWMBRSXOWG FRXQAHV WHIKIQ) QRWM R
VRXWK DBRQJ WH) URQE DQIH $ VWKHEDVHR! WH | RRIMIQYLV* RTGHQ

WH FRXQW VHDADQG RQHR! WH UHJ IRQ/P RUNGMAQPWYH

FRP P XQWHV + RP HWR-HIFRP  * RGHQLVNQRZ QIRUWYIELDQW
KIMRUE GRZ QIRZ Q P XVHXP VDQG FXGXIDADWMIDPARQY WUYIQ) DWW
FRP P XQW DQGHD DFFHW\R DQDPWYH RXVERRUDHW®! 7KH FIW
L\VDOR WH BQIWP HKRP HRI WH & RRW/YAHZ HY 6 WH Z RUB3/

OU HWIQI B VWM EUHZ HY 6 DQG & RBUDGR 6FKRRAR! 0 IQHV

UHQRZ QHG | RUWHQI IQHHUQ) DQG DSSTHG VAHQFH SURI WP V

* RGHQYFRP EIQDARQR FROUH VRZ QHQHU\ \RXUWP  Z HAMLD
KHUMRI H DQG RXVERRUDFFHW FUHDMVD YIELDQWFRP P XQW
WURXJ KRXVWKH\ HDU

- HIHYRQ& RXQW LVDOR KRP HVR VHYHIDARWHUP DRUFRP P XQUWHV
HDFK Z W IWRZ QFKDUDPWU/ DNHZ RRG SRS IVRCHR!

& RBUDGRY/ @) HFAFIWHV DQG VHYHVDVDP DRUHP S& P HQMHEIO
FLYIE DQG FX@XWDAFHQMU$ YDGD SRS RIHYHWEEQKHG
QHLI KERUWKRRGVDQG DOYHO KIMRUE 2 @H 7RZ Q GMAMEWDQG ERW
FMHVHQR FRP P XWUDICDFFHWR' HQYHU 7KHIDP HG 5 HG 5 RFNV
3D $P SKIWHDWHLYMWWERZ QWH URDG P DNQJ \WWH DUHDDKXE

| RUFRQFHWYRHLY

HWR - HIHYRQ& RXQW & ®BDUS HHN&RXQN SRS
SURYIGHVDP RUHXWDCP RXQIQ HQYILRGP HQWZ KIB! UHP DIQIQY

FRVHO FRQHAMGVRWH' HOYHUUHI IRQ , GDKR 6SUQIV WH
FRXQWE/OL HWFRP P XQW [ HDMUHVDKIMRUE GRZ QRZ Q

UHWXUDQW KRWISUQIV IDWQJ DFFHW DQGD®&Q) P 1QIQ) KHUMRI H
* HRU HVRZ Q WH FRXQW VHDMYNQRZ QI RUW SUHVHLYHG 9 [EVRUDQ
DUFKIWIFWYUH DQG VFHQIE P RXQEIQVHWMQ)  Z I WH KIMRUE

* HRUHRZ Q/ RRS 5 DIORDG DGGIQJ VRIW2 @:  HWFKDUDRWMU

( P SIUHDQG 6I0HUB GP H I XUMHUFRQAIEX\W VIR WH UHJ IRQE/\P DO
VRZ Q FKDUDFWAUDQG KIWRUE FKDUP
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- HIHYRQ& RXQW & RP P XQEFDARQV& HOMUS XWRUW DORNQRZ QDV
“HIFRP VDUHJ IRQDCBXETF VD HW FRP P XQEDWRQVFHOMWNHQ)
DSSWR] [P DMO UHMGHQWIDFURW - H I HYRQDQG & BDUS. UHHN
&RXQMHV & RRUGR ( WEEQKHGIQ -HIFRP WVWHVHFRQG

OU HWHP HJHQR\ FRP P XQEDWRQVFHOMUIQ & RRUDGR DQG SURYIGHV
HP HUHQR GVSDWK VHYIEHVIRU — SRTFH 11LH DQGHP HUHQR

P HGFDAD HQFLHV ( LT KWRI WKHVH DI HQFLHVRSHUDMG WHURZ Q

HP HUHQR FRP P XQEDWRQVFHQOMY SURWR FROVRIEDARQ DQG QRZ
VHYHDV-HIFRP 0 HP EHU$ J HQFIHV HDFK Z IV YRWQ) UHSUVHQUDARQ
ROQWHYRDGRI ' IWHARY 7KHYRDUGP HHWP ROMO

TKHFHOMUVMBITHGZ W FRP P XQEDARQ\SHFDOMWDQG
XSHIYIVRWY DQG KDQGBIG \REGDO'1Q IQOFOGQ

HP HUHQR DOG QRQ HP HUHQR\ FDQ@ 2 SHIDAQ)
ZIWDEXGIHAR P I@RQ - HIFRP VIXQGHGE\ DQQXDOLQDQRIDO

FROAEXWRQVIURP HDFK FRQADPWQ) DI HQR\ EDVHG RQ SURSRWRQDO

XVHR WHM WP DRQJ Z M DQQXDAXQGEQI IWRP - HIHYRQ& RXQW
(P HJHQR &RP P XQFDARQV$S XWRWW - &( &$

-HIFRP HP S®\ VDGYDQFHG SXETF VDI HW WIFKQR®J\  IQFOGIQ) WH
&DUE\ QH$3( ; FDOBUIRFHWMQI SOMWRWP DQGWH3 R4 $ VWP IRU
ERW ( P HJHQR 0 HGFDO MSDWK (0 ' DQG( P HUHQR ) ILH

' MSDWK ()' 7KHFHQMUDOR P DQEIQV\SHFIDD HGXQW IQFOGIQ
WH, QFIGHQW MSDWK 7THDP ' 7 ZKIFK\VXSSRUMG  BPWEDO
RSHIMRQVIQ DQGXWI HY) $$ FHWWIHG GURQH RSHIDRWAR
HQKDQFH | LHT UHVSRQVH FDSDELOAHV

,Q) HEXXDY -HIFRP P RYHGIWRP IWUHQMG\SDFHIQ/ DNHZ RRG
VRDP RGHD SXISRH EXI®FHOMUIQ* RGHQ 7KH VTXDUH

| RRWDFIOV SURYIGHVH SDQGHG RSHIDARQDOFDSDAIW [P SIRYHG
WFKQRBJ\ 1Q IDWAXPUH HQKDQFHGWDIQIQ) URRP V DQG GHGEDMG
Z HHW\SDFHV , WAMADM [E GRFDWRQ QHDUWH IQMUIFKDQIHRI W

$ YHOXHDQG, QMMM DOR SURYIGHVVARQ) DFFHWAR UHJ IRQDO
SXE@ VDI HW | EEHURSWE EDFNERQHVDQG UDGIR 1Q UDVAKPUA
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