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6XP P HUEUHDN KDVEHIXQ Z KIFK IV WSLFD@® D EXWA WP H | RUIRRG EDQNV DV Z H KHS VXSSO |DP [@HV
Z I QXWIMRXV P HDY EUGILQ) WH JDS GIVE\ WH HQG Rl LHIDE®! VAIKRROP HDY' ) $56% LV EXVIHU
WDQ XVXDODV ZH ZRWIN VR VXWIIQ FXUHQWRSHIDARQVY |RU ®RQIHYIW DGYRFDWM 1RU IXQGQJ IRU
KXQIHUWHIH  DQG FRQWOXH RXUWRXIKWXOHDUK IRUD QHZ &KIH ([ HEXWYH 2 11LIFHU ( YHQ DV QHZ
GDGHUKIS EUQIVDERXWKDQIH Z HUHP DIQ FRP P IMWMG R | HHGIQI WH ,QDQG ( P SILH (

$V ZH HQMUD QHZ 1IVFDO\ HDU Z HUH IRFXMQI RQ FRQOHPWQ) KHDOK DQG QXWIMRQ  KLIK@I KWG 1Q
VHYHUDOWRUHY VKRZ FOMQJ RXUFRP P W2 HOWWR SURVIGIQU 1DP IQHV Z WK KHDOK\ P HDOY 7KLY DMXH
DOR LOFXGHV D ®RN DWRXU SDURHIKLS Z I GRFDOEXVOHWHY VR IXQGDIVH IRU IRRG SXUFKDVHV
KHDOMFDLH FOIQIF (HHUDY IRU EHWMU IRRG DFFHW DQG RXU WRGI 1Q WH QDWRQDOP RYHP HQW

KDSSHQQJ 1Q 6HSWAP EHUNQRZ Q DV + XQIHU$S PARQ O ROWM +$0

+$0 VD P DMRUHYHQWRUIRRG EDQNV DV Z H DWN QHLIKERU/ VR VIINH FREPAYH DPMRQ R 1 LIKVWKXQIHU
IQWH ,( : W D FDOWR GRQDWM IRRG RUIXQGV YROQWMHU DQG DGYRFDWM | RUKXQIHUUHIH SRTIAHV
WHUH DUH P DQ\ Z D\ V VR JHMQYROHG 1Q WH P RYHP HQADQG ERRVADZ DUHQHW |RUWH LOGIYIGXDY
IDAQU 1RRG LOVHRXUW 1Q RXUUHIIRQ : KDWAYHU\ RX UH DEGI VR GR UHP HP EHUWDWZ HUH GRIQJ WKLY
VRIHWHU P DNQJ D ELJIHULP SDRADRLRW WH FRXQUWHV VR HQVXUH WDWOR RQH JRHV Z IWRXWINH | RRG
WH QHHG R WUYH

TKDON\ RX TRUVXSSRUMI RXUP MRQ Z H FRXGQWER IWZ IWRXWRXUEHRYHG FRP P XQIW
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7KLV VXP P HU D JHOHIRXV P DWK FKD@IQIHRI XS WR KHGHG
WIWH 1XQGV IRU) $56%V KXQIHUWHIH SWRIWP V VR D@IDM FKIG
KXQIHUZ KL® VAKRRA DUH RXW7KDQNV VR WKLY HHTRUVRXURRP P XQIW

WIVHG RYHU

ZIW WH P DMK SIRYIGQJ RYHU P HDY

VR KHS 1DP IOHV WXJJ@ Z W IRRG LQVHRXUW KDYH QXWIMRXV
WEE®! P HD® GXUQJ VXP P HUEUHDN Z KHQ NGV JR Z IWKRXWWUHIDE®
VAKRROXQAKHV : HUH JUDWI XA RUWH JHQHURXY GRQDWRQV DQG WH
P DWK ILRP RXU ®FDOBXEDX GHDBUKIS 1Q 5LYHMGH |RU VBNQJ

DPWRQ | RURKLABUHQ DRIRW WH
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-RIQ WH QDARQDOP RYHP HQWWR WDIVH DZ DUHQHW R KXQIHU DQG | RRG LQVHRXUW DRLRW WH QDARQ WKLY 6HSWP EHUDQG
3M\ <RXU3DUZ IW. ) $56% ) RRG EDQNV DUH KHBLQJ RXUFRP P XQW P HP EHUY LQ QHHG KDYH HTXIVBE®! DFFHW \R WKH IRRG
WH GHVHUH DQG 1Q WH ,( SHRS®I WXJII®! Z WK IRRG IQUHEXUW 7KLY GRNV @\H D VHQIRUWNISSIQ) P HDY \R
DIRWG P HGIFDARQ SDUHQW KDYIQI FRITHH |RU EUHDNIDWWR WHU FKIEBUHQ FDQ HDW RU D YHWALDQ KDYLQJ QMBI Bl WIRU
JWRAHUHV DIWUSD! LQU ELQ@Y + XQIHUD! I HPW WH HQALH FRP P XQIW DQG IMWBINHV WH Z KR®IFRP P XQIW \R |LJ KWW

+ DUDHWQI FRGPWYH DRARQ FUHDWAV D JUHDWU IP SDRWDQG
ZH Z DQM RX VR EH SDUARI WLV P RYHP HQAD@P ROK BQJ
© KHWHU\ RX KRW\D IRRG GUYH DM RXUZ RINSOFH JDWHU
IUHQGV RUIDP L® R YROXQWHU RUWNS D VP D@X] XU VR\ RX
FDQ P DNH D P ROHVBY JUWAMR D FRP P XQIW RUDQ] DURQ
\ RX DUH P DNIQJ D GLLIHIHQFH 1Q WH @/HV Rl \ RXUQHIKERW/
1O QHHG / HDUQ P RUH DERXW XQIHU$PARQ 0 RQW DQG KRZ
VR JHW RXU EXVIQHW RU RUIDQJ DURQ [QYROHG 1RU JUHDWU
IP SDRADW

0 DNQJ D GlLIHHQFH FDQ EH DV P S®i DV D
WP DOGRQMRQ  <RXU JHQHRVW FDQ KHS
HOWXWH WDW PRIH SHRS®!I HQR LAWK
SURGXPH DQG | X@P HDY GXUQJ WH Z DLP HW
P ROMV R WH \HDU 7R FRQMEXWM JR \R

BVBUAD VXP P HUIRRG GUYH DQG KHS SURYIGH

QXWMRXV WP VR QHIKERW/ 1Q QHHG &KHAN

RXWRXUXSGDWMG | OHUI RURWHQWDOWP V Q\H

FDQOHG YHIHWE®N GU EHDQV DQG SHDQXW
EXWMU \R 1DP IGHV FDQ P DN\H IX®@ P HDW

5HIMMUQRZ DN

-RIQ ) $56% DQG P DNH DQ IP SDPWQ WH QrHV
Rl QHIKERUW/ IDAQJ KXQIHU 9RXQWHY/ VRUWV
SURGXPW SDFN ER[ HV RUJ®DQ SURGXFH WDW

JRHVWR RXUSDQWI SDURHUCQHE RN 6L1Q XS
RGD\ DW

$' 928$8&< $/ (57

$8+*867 5(&(66 /2&$/ $'92&$&<

&RQJURWPEHDWHQVKHIXI X BWFHXQWLO
6HSWHPEMNWLWX XQGLELUWQB®DVVHG
WKEHORIWKGEI1$3FRVWKLWRWDWHRDLQV
XQFRQILUPKH®RHPEHUDU KD WVKHORFDO
RIILFHWDQL G HW OPWMR HD REKW R SHIZN W K
RIILFLD@® RLARXWXSSRIRWKXQJIHU UHOL
SROLFOHN®F O XW K®WS 3G H OIDF R WK LWWR
VWDWEWKMHDUP%LOMHDU®RUMERXWRFDO
DGYRFDEV DW
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WV QHDLD GHILHHV EXWDW) $56% W EHILQQIQ) VR GRRN D
GWINH &KUMP DV DV ZH S@Q IRU&DQ 7UHH : RQGHUDQG 7KLV
DQOXDO KRAGD\  IXQGDIMHU )5(( FRP P XQW HYHQW DQG
GHFRUIDAQJ FRP SHWNARQ LOQYIMAV JLRXSV VR MJQ XS VR FREHIFARU
SXUFKDVH FDQQHG JRRGV DQG FLHDWA KRAGD, WHHV VR GHFRUDW

7KH FRP SHWARQ KHDW XS DV SDUAFISDQW Z DS WKHIU FDQV
DGG KRAGD WHH VRSSHW/ DQG KDQJ MQVHOWR FUHDWA D WHP HG
GMS@ Rl WKHWU FKRIFH $@IRRG DQG IXQGV FRGIFMG GXUQJ
WH HYHQWIR VR ) $56% VR VXSSRUAKXQIHUUHIH Hi I RUM GXUQJ
WH KRAGD\ VHDVRQ Z KHQ | DP LOHV QHHG IMP RW

J VRXG MN\H VR VSROVRU VKH HYHQW MJQ XS \ RXU EXMOQHW RU
JWRXS VR SDUMSDW RUMP SO DWMQG VKH HYHQW ®&IDUWQ P RWH
DW
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7KLV WP H Rl \ HDUFDQ EH FKD@QILQJI IRUP DQ\ |DP LIHV VR P DNH XS IRUWH RW Rl LHIDE®

VFKRROP HDY Z KHQ IWWKRX@ EH D WP H VR LHD DQG HOWR WHUWP HRII 7KDONX@® WH

RQIRIQJ VXSSRUMRI RXUP RQWO GRQRUY KDV HQDE®IG XV VR FRP EDWWXP P HUKXQIHUDQG O A0
VXSS® P HDY VR WHVH 1DP LOHV : KHQ\ RX MIQWH O HDIRUODQ 0 0 P RQWK® JIMQJ i
FXE \ RX EHFRP H D P RQW® GRQRUDQG JHAD VKRXWRXWQ RXUQH WQHZ VBMWMU %HFRP H D Aot
0 0 PHPEHUDW RUWDQ WH 45 FRGH 7KDQN \ RX IRU [ ER

\ RXUFRQUQXIQJ VXSSRUN
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