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$QRWHUDP D] 1QJ \ HDUIRUBSHAD OP SIFV1: 7 621: 7 DQG, DP SLRXG VR VKDUH WH
$QQXDCB HSRUNIRU . VK GHGLEDWIG WD | LQ ERWK VSRUADQG DGP LOMADMRQ
621: 7 KDVEHHQDE®IVR W RXWQHZ VSRUN LOFOXGIQJ VRFFHUDQG $ UPWE ' HQH 6SRUN 7KH
YRDUG 0 HP EHUY FROWOXHG VR VXSSRUAIQ HYHU Z D\ SRME®! DQG FRX@ EH VHHQ DWIKH
SRROERZ @QJ D@\ VHAQJ DI B WENHW DQG YROXQWHUQI DWXQGLDVHUY

7KHUH DUH VR P DQ\ GHYHRSP HQW DQG VXFFHWHV WDWZ L@EH | HDWUHG LQ WKLY LHSRUADQG ,
Z RX@ O\H VR KLUKQKWE R R WHP ) LUMB2 1 7 WDYH®IG Z WK DWGMAV VR FRP SHW DVWIKH

6SHADCR OP SIFV $EHUD 3LRYLQFIDOBXP P HU* DP HV Z LW DIKGMEV DQG VZ P P LQJ
DWGMAV FRP LQJ KRP H VSRUAQJ P HGDY

6HFRQGO ZHZ HH MRIQHG E\ WH &(2 RI 6SHAD OP SIFV &DQDGD | RUWH 3RMU3 XQIH DQG
VKH KHGHG XV WIWH VR VXSSRUARXUDWOMWAV WLV \ HDU $V Z HOMLY\ HDUV 3LFN D
&KLIFN WDIVHG WH KL KHWADIVHG E\ WLV DQOXDCHYHQWWR 1 DU

7KL\ HDU DV 1QWH SDWAITHZ \ HDUW/ 62 1: 7 V.JURZ W DQG GHYHRSP HQWKDV EHHQ H FWQJ
3 ®DVH FROWQXH UHDGLQJ WH $ QQXDB HSRUMR VKDUH LQ D@RXUVXFFHWHVY DQG WH
FKD@IQIHV Z H FROWOXH VR Z RINRQ

621: 7 $QQXDO5HSRUN



$ QRWHUVXFFHWI XO HDUIRU6SHAD2 OP SIFV1: 7

7KDQN\ RX VR DOWH &RDFKHV 9 RXQWIHUY DQG 6SRQVRUY Z KR FROMEXWG
VR WH VXFFHW <RXUGHGLFDVWIG VXSSRUALY LOWAXP HQDAQ SLRYIGIQI DQ
RSSRUMXQIW | RUWRVH LQ RXUFRP P XQIW Z W LOWCHIFWDOGLVDELDAHV VR
DFFHW VSRUADQG KHDOK SLRIWDP VR [P SLRYH WHUZ HOEHIQ) 7KH SKRVRV
Z WKLQ WKLV \ HDUY LHSRUADUH UHI GPWYH RI WH MR\ DQG H FIMIP HQWAKDWLY
DFKLHYHG KLRXJK VSRUADQG IMJLYHV P H JUHDWSUGH VR EH D SDUARI D JUHDW
WDP P DNQJ WLV D@SRWE®

7KH 1XQGUDIMQJ HYHQW IRUBSHFDX2 OP SIFV1: 7 DUHDJUHDWZ D\ VR LDIVH
DZ DUHQHW DQG EUQJ WH FRP P XQIW VRIHWKHULQ VXSSRUARI RXUDWGMAV W
1\ DOR FUMFDOR HQVXUQJ Z H KDYH WH QHFHWWDU 1XQGIQJ VR SD\ IRU

| DAMAHV WDYHOR FRP SHWARQV DQG FDP SV DQG KHD®K HYHQW DRI KLY
FROWIEXWQJ VR P DNLQJ WLV D UHD@N [ RUWRVH Z KR P D\ QRWKDYH WLV
RSSRUMQIW RWHWZ MH 7KDON\ RX VR RXUVSRQVRU/ VXSSRUMU/ SDURHWY
DQG YROXQWHUY | RUD@. RXUKDUG Z RUIN VR P DNH VIKHVH HYHQW VXFRHWI XCDQG
VR P XFK 1XQ

: H@RNIRW DUG VR DQRWHU\ HDURI JURZ LQJ WKH 6SHFLDC2 OP SLEV
P RYHP HQNIQWH1: 7

621: 7 $QQXDO5HSRUN
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6SHADC2 OP SIEV1: 7 LV GHGIEDWMG \R
HOUFKIQJ WH @Q/HVRI 1: 7 UHVIGHQW Z LW
DQ LOMIPWDOGVDELDN WLRXIK VSRUN

7R SURYIGH D@D GMAV Z MK FKRLFHV 1Q WKHLU
RSSRUMXQW VR WDIQ DQG FRP SHW DQG VR EH
DFFHVWME®! ViR DEDWOMAY Z WK DQ LOWMIFDO
GLVDELDN WHI DUGGMW R WWHIUDELDN : H GRN
VR EH D FKDQJH DJHQW RUVRADOQFOXMRQ DQG
EH UHFRJ QL] HG DV LOWAJ LDOSDUARI VKH VSRUN
GHIYHU WP IQWH 1: 7

621: 7 $QQXDO5HSRUN
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3 UHVLGHQW -DQH $ U FKXN

9 LFH 3 UHVL.GHQW &HA®! %HHP HU

$ VKOMA 5 HSUHVHQVDVIYH / RLE 96XV
6HFUHVIDU.  / HVTH 6P WK

7UHDVXUHU &KUY &DKRRQ

' LLHFVRU 1 IFR® &RZ GA

' WHFVRU 6DQG\ / M

' LLHFVRU 3 DXOF HQU

3 DWAB LHVLGHOW $ @Q &DVK

621: 7 $QQXDO5HSRUN
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6SHADC OP SLFV &DQDGED SWRYIGHV I XQGIQJ VR HDFK &KDSWAUDFLRW &DQDGD

8 QGHUWKH IXQGLQ) FROADPWG2 1 : 7 LHFHLYHV VRZ DUG WIDI 1 1QJ
Rl WH <RXW DQG 6SRUAZLRILDP ' HYHBRSP HOWHBP HOW Rl WWH RSHUDWRQ

$SSLR[ P DWI® DQ DGGIMRQDO LV D@&RFDWAG WRZ DUG VSHHILF SLRMIFW WD
DUH DSSWRYHG VMLRXJK D SURSRVDOVXEP MMRQ ) RU WH ZDV
DSSWRYHG IRU  SLRMIFW

3LRMIFW 3LRMFW
3WRYIQADY 1 DWRQDO ) DAOWV 5HIMADARQ
([ SDMRQ * 0P IV SRP SFWARQ) HHV &KDSWUSGP 1Q

621: 7 $QQXDO5HSRUN
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6SHAD OP SIFV1: 7 UHFHLYHV FRWH
IXQGLQJ ILRP 6SHAD? ®P SIEV &DODGD R
VXSSRUMKH 6 SRUA&RRUGLODVRUV DRIV
RQ VSRUAGHYH®RSP HQWP DQDILQJ
YROQWAHUY DQG FRDFKHV DQG RWKHUUHDWAG
Z RN 7KHUH DUH DOR QDWRQDOSDUHUKLSY
WDWZ RN Z MK 6SHADC? ®P SLEV\R
LOFUHDVH DZ DUHQHW RI WKH P RYHP HQW
WURXJK DQQXDOFDP SDLIQV @\H \KH 71P

+ RURQV 6SHFDC ®P SLEV GROXW7KHWH
SDURHUKLSY DUH FUWFDOR QDVRQDO

I XQGLDIMQJ VR DXJIP HQWIKH FRUH I XQGLQJ

' HVSIW WHUH ORVEHIQJ D 6REH\ VIRRG
WRUH LQ <HTRZ NQUH Z H \M@UHFHLYH D
SRUARQ RI SLIRFHHGV ILRP  \KH QDWRQDO

FOP SDUJQIWRP (P SUWH 7KH 6SHHDO
2 OP SIFV GROXWFDP SDLJQ ELRNH VDBV
LHFRUWGV E\ Z W RYHU WDIVHG LQ
GRQQXWSLRHHHGV

6SHADC OP SIFV &DQDGD SIRVIGHV
RQIRIQJ VXSSRUADQG LV D FRQGXIVWR
FRQQHPWZ WK RWKHUFKDSWLY SLRYLGLQ]
RSSRUMQMHV VR DD DQG JLRZ

621: 7 $QQXDO5HSRUN
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7KH 31FN D &KLEN FDP SDLIQZ D\
D WHFRUG EUHDNIQJ | XQGLDIMQJ HYHQV
IRUWH FKDSWU : MK WKH P RWV
WENHW VR@ FRP SDUHG VR SUHYLIRXV

\ HDU/ MLV D GIULHPAFRUHDMRQ RI WF
EWDQG DZ DIHOHW 62 1: 7 KDV P DGH
VR WH FRP P XQIW ,Q DGGIMRQ \R
@FDOSU] H VSRQVRY/ Z H DLH DOR
WWDQN XOMR WH GRFDO QGHSHQGHQW

* LRFHUIRUDERZ 1QJ XV VR VH@ILQ
SHURQ

AadaARaug
@ g! 2

32/$5 3/81*(

$1\WUD UHFRUG EUHDNIQJ 3ROU3XQIH FDP SDUIQLQ 621: 7 VHW
WHUMVWV RQ D IXQGLDIMQJ JRDARU ' HVSIWW QRWP HHWQJ WH IL.QD
JRDO62 1: 7 LV SURXG VR KDYH LDIVHG RYHU |RUWH 3ROU3XQIH

7KDON\ RX VR D@VSRQWRU/ Z KR VXSSRUMG WKH HYHQW SDUAHSDQW WKDW
WHI MMUHG RUHOWALHG DWDP  DQG VMRVH WKDWSGIGI HG DQG P DGH WKH HYHQWMH
P RWH WHP H 3RODU3XQIH LQ WH FRXQWA

621: 7 $QQXDO5HSRUN
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3LRILDP VVXFK DV LK\ WP LF

J\ P QDWAEV DQG VSHHG VNDWQJ DUH
GHFOOLQJ 1O FKDSWALY DALRW WH
FRXQM 62 1: 7 FROWOXHV R UXQ A
SWRIWDP P LQJ EDVHG RQ DG
QHHGV YROQWHUDYDLDELDN DQG
IOWMUHVWG2 1 : 7 Z DV DSSLRDFKHG E\
WH <H@RZ NQUH %D\ 6RFFHUSOXE 1Q

WH | DQRI H SUHWMQJ LOWILHWY
[QWRUAQJ DVRFFHUSWRIWDP ,Q <287+ 352*5%$0 6

ZHANSWRIWDP Z W WH FOEE ,\WZ DV
Z HOUHAHLYHG DQG WH KRSH LV VR
H SDQG WH SLRIWDP QR D IX®@
VFKHGX® 1Q WH VHDVRQ

6QRZ VKRH.QJ Z DV FDOFHEBIG | RUWH VHFRQG FRQVHFXWWYH VHDVRQ DI MU
XQ DYRXUDE® Z HDWHUDQG GIDG YROQWHUDYDIDELDN $GMWR HOW VR WL
SWRIWDP Z L@OHHG VR EH P DGH | RUMIR UXQ VXFRHWI X@ LQ WH

VHDVRQ

621: 7 $QQXDO5HSRUN



$7+/(7( 5(*,675$7,21
5(*,675$7,21 %5 ($. " 2: 1 %<
%< $* ( *(1' (5

XEEaCa0YI™EL &0 ZOEU&O ¥IMWa L g° qE% &R ™ U Y

$VKOMA DQG YRXQWHUUHFXIVR HQ
DQG UHIQURQ FROWQXHV VR EH D
SURUW IRU62 1: 7 $ VXEV®I GLRS
1Q YROXQWIHU UHI DMADVMRQ Z DV
OUHD GXH VR YRXQWHUTQ HN G
FKDQIHV JWRZ LQJ 1DP LaHV
IHRFDMRQ  7KHUH LV D FXUHQW
- = . GHFOOH LQ\ RXWK UHI MADWRQV
N EEEE e DGGMRQDCH |RUN Z L@EH P DGH 1O
WH VHDVRQ VR LOFUHDVH
QXP EHW/

5(*,675%$7,21 *52: 7+

xEéacaoy™wa  ZOE U&AO ¥I"Wa qQE% &R ™ U Y

621: 7 $QQXDO5HSRUN
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-RVK %RXGUHDX Z DV VHOIPWG DV
WH 6SRUM. RUK 6HQIRU

0 D®I $WOM Rl VWKH <HDU %DLE
. DUBDVK Z DV QRP LODWG DQG
VHBIFWG IRUWH' H® D. LVRXQ
&RP P XQW &RQWEXVRUS$Z DUG
-RWK DQG %DLE KDYH EHHQ D SDU
Rl KH 6SHADC2 OP SIFV

P RYHP HQWQ WH 1 RUA IRU

P DQ\ \ HDU/ DQG KDYH EHHQ
JUHDWDP EDWDGRU/ | RUWKH
FKDSWULQ WH FRP P XQIW
621: 7 LVSWRXG VR FHBELDM
WKH DFFRP SOKP HQWRI -RWK
DQG YDLE
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,Q FREADERIDARQ Z WK, QGLIHQRXV 6SRUN &ILFBI1: 7 ZF
KRWHMG DQ , QGLJHQRXV DQG 1 RUKHWQ * DP HVW LW
HYHQW 7 KLUMHQ DK GMAY DWMQGHG DQG UHFHLYHG
IOQWMXPURQ ILRP 1 RUKHUD * DP HV | DFLOVVRUY 9 HLRQLFD
0 F RQD@ DQG $XURLD . RVRNDN $VI@GMAV BIDUDHG WKH
FRQFHSW RI VHYHQ HYHQW DQG WHURWILQ 7KLY Z DV DQ

P SRUBQUWDQG P HDQLQJ | XCHYHQW RURXUDW.GMAY DQG
YROQWHY GDUIQI VRP HKIMRU DQG FXOXLDD®
UHBIYDQWSLDPWEHV Rl WH 1 RUMZ HVAT HULWVRUHV

621: 7 $QQXDO5HSRUN
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0 $58&+ 63(&,$/ 2/<03,86 &$1$' $ &(2 9,6,7

6SHFDO2 OP SLFV &DQDGD
&(2 * DIOF DP DP RWR
YIMWG <HERZ NQUH 1Q
0 DUFK Z KHUH KH
PHW621: 7 WlIl ERDUG
P HP EHUY DQG DWGMAV
* DICZ. DQWG VR H SHUHQR
DQG P HHVWKH DK GMAV
[ LWAKDQG DQG XQGHUAMBQC
WH UHDOAHV Rl LXQQLQJ
SWRIWDP VIRUD \P D@
FKDSWU 6KH HYHQ VRRN
SDUNQ WKH 3RDU3XQIH
|

621: 7 $QQXDO5HSRUN
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