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P LOX\MVZ HAR 7RIRQR RQWH QRUM\KRH
R /DNH2 QEUR CHYYXUDQIVRQ : H DUH D AW
WDNVFDLHX@ EDOGRHY XUEDQ TP HQMEV Z VK
H SDQUYH UXUDOVSDFHY DG WYQQIQI CDWLDO
EHDAW +HH \ RX Z@IIQG D EDCFNARS IRUD
WUYIQ) HRQRPIE DG WKCGRRIIFDO
IQUDMKXAXH 2@ RQH WDW SLRVIGHV HYHY

RSSRUXQW [RU \RXU WEBUXS RU BEXVMCHW
H SDMRQ

<RXEEH MMQ Z RINQJI DQG SO QY IQRH R
WHVD AP XQFSDOAR1Q& DQDGDze DAW DWW
IV KRP H VR YIELDQAVDQG \VDIH QHJIKERXWKRRGV
DQG  DRRYIMEY DQG DMERARQY |RUDDDIHY ,Q
DEEMRQ P RUH WDQ KDO R 9XUIIVRQY OQG
DUHD LY JUHHQEHOVXVHG | RUDJUEXOMH QDVWLDO
KHIVIH DQG UHAHDARQDOSXLBRVAY : H DWH
DORZ RINQJ VR EHCHWFDLEROCHXWDCER\

Q YBXUIQIVRQ( FRQRP IE" HYHBSP HOAFRQAQKHG VR EH D GUYIQY ) "4
IRUFH EHKLGG RXURW V HARGRP LE UMMIHOAH DQG JURZ W $VZ HP RYHG

EH RQG SDQEP [E LHRYHY  RXU IRFXV \KUWG \R DEAHMQ) QHZ " $ H
FKDEBIQIHY DQG VH} L) HP HILQ) RSSRUMQMEN 7KH DSSLRYDOR! WH

+LIK,P SDAW+, ( FRQRP LIF & UMAIDDVSDUAR RXUS HG 7 DSH5 HG&DLSHW

575& ,QUDAYHY KDV IHQIWHGHG SDURHIKLSV Z WLQ RXUEXVGHW

FRP P XQW DQG\WHIP QHG SHLP IMESSLRYDCSLRAHWHY

YXUIIVRQ ( FRQRP IF ' HYHBSP HQAY IGBXWIQ SOQQIQ) RXU 0 DU
7 IDQMWBVIDARQ $ UHDV DQG HP SE P HONV@QGY KDYH EHHQ FUKADOIQ
SRUMRQQ) RXU AW [RU IXWXUH JURZ W DQG IQYHWR HOW EDDCRQ)
HARQRP LF SLRVSHUW Z WK Q/DELOV 7KLY EDDQRH LV UH GRNG [Q 7KH
* GEHDQGO0 DO/ WNQ) R 96XUIIVRQ DV WH P RAMDYDEG! AW 1Q WH
SIRVGAH

$V Z H FROAQXH VR HYROH MW IQUSILIQ) VR VHH RXU GFDOEXMGHWHY
IBXMK DQG HSDQG WKSSRUMG B\ OXUIDVRQ ( FRQORPIF
" HYHBSP HOW VADMILE I(QUDAYHY DQG GHAFDARQ VR [RWMUQ) D
YIELDQWAYHIH HRQRP\ - &RXGACY LOFRQAXH Z RINQI FBRVHD Z WK
IXUIIVRQ ( FRQRPIF ' HYHERSP HOVVR HOXUH WOW IXKUDQIVRQ LV
SRUMRQHG FRP SHAYHD 1RU WWH 1XWWUH 1RU DMEPAQD [QYHWR HQW
VEBIQANDQG RSSRUMQUHY VMDWZ IQEHCH IMRXU FRP P XQW 1RU P DQ\
JHOHDARQARFRP H
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YXUIIVROLYGFDMGLORCHR HP RAMGHHD SRSXOWG DQGLQEXVAIDT HGUHILRQVIQ& DDA 7RIROR
2 QEURY FCBMIIDQGWHVHRQG O HWIDGFHFHOAHIQL RUK$ P HIFD IVRQO D P IQXWGUYHLZ D
1 IDJDWD) DWYDQGWHS 6 ERUGHUDIHDOR BWWOQ  KRXULZ D P DNQU 96X VIRQWKH SHU HPABFDARQ
I RUEXMCHWAVR KUY
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: HDWH IQAHAED SURXG R 9XUDQIVRQY UHP DUNDE®!
JIRZ W DQG UHFRYHU 1Q DV HBRMG 1Q RXU
WUYIQ) EXMQHW FRPPXQW : WK D VREOR!
EXVGHWHY RSHIDAQ) 1Q WH AW IGFOEQ) Qz
YHQMUAY 95XUTIRIVRQ FROAQXHY VR EH D YIELDQUKXE R
HARQRP IE DAMW 2 XU FRP P VP HOMR [RWMUQ) D
VXSSRUAYH HOVILRGP HOW IRU EXMGHAHY 1V IXUMHU
G-P ROMDMG B\ WH EXVCHW CEHQHY IMXHG
VKURXIKRXVWKH\ HDU

0 RWCREE® ZH \IZ D WIQLFDQMGRHDH 1Q ME
FUDARQ ZIWK  QHZ NREV DOGHGEeP RUH WKDQ WIS®I
WH QXP EHU IURP Q ZH FUDMG D
VXSSRUAYH EXVIGHW FIP D WDAVDIBZ HG EXMQHWHY
W JIRZ HIFAHD B GHIYHIQ) DQ H FHSURQDO
FXWRP HUH SHUHRH
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.Q YXUIRIVRQ ( FRQRP LE ' HYHBSP HOMHP DICHG
FRP P WG VR KHESIQ) EXVIGHWHY WUYH DQG H SDQG LQ
RXUAW %4 SDUGHIQ) Z IV NH. GHSDUR HOWDAWKHEIW
R 9XUIIVRQ Z H LOARGXAHG [P SURYHP HQW WDWP DCH
IVWADVHUI RUEXVIGHWHVVR QDYLI DIMP XQFLSDCSURFHWHY

$GAURQDM RXUWLP Z RINHGFRHD Z W &RP P XQW
3000Q) W@l VR GUYH SUIRAHW [P SIRYHPHOW D
FROIERIDARQWDWARAXHWR HYROHVRGD:
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© RINQJ Z W SWH FRGAHIHGZ DV IU-DW:7 KHL@HYIEHY
ZHH YMIOWR \KFFHMX® YDA WH SHIP W)
SURFHW/DARIW + DODQG DQZ HIQ) TXHMRQVZ HKDG %

KDYIQ SWHFRCAHIH@VRXUSUP DY FROEFAAP DCHRXU
Z RINVIP SBUDQGP RIHH IEHQV

e YUDANKDWEROMKFARY
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0 ,&, ,QGX\MDO&RP P HIADO, QMIMARQDO

([ FOGHVGHYHESP HQVIQ RAMHJ FDMIRY R EXICIQ) SHIP MIXGWHSRUVUH HLLIQJ VRP IQRUFRQUKPARQ SLRVIPAVWDNER QRADGG FROMGHLCEGIHARQRP LE YDOH
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.0 UXUIIVRQ ZWMGHMG D \XUH 1Q
GHYHBRSP HQNVDRAYIW  Z W WKH VRO YDOH R
FROWUXPARQ SLRVPV I RUUAMGHOADIDQG LQEXVAIDO
FRP P H.ADO DQG [QMIMARCDD ,&, SHP W P RH
WWDQGRXEQQ FRP SOLHGVRWHSUHYLIRXA HDU

7KLY I QUUEDQMGQRUHDVH UH BFW RXU FWR/ LREXW
SRMSDQEP IE LHRYHY DQG FRP P WP HOW \R
DEELHWIQI WHKRXMQI VKRWIIH

7KH WARQ [RFXV RQ UMGHMIO SIRWFW
GP ROMDMY RXU GHAFDARQ VR P HMQ) WH
JRZIQ) GPDYG IRU KRMQI HOXUQI \WDW
YXUDQIVRQ U-P DIQV D YIELDQADQG DFFRP P RGDAQ)
FRP P XQW | RUDD
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,Q Z H FROAMQXHG VR GHIYHUWH ' LJWVBOO0 DIQ 6\WHHW
SIRILDP  7KUWRXIK WY SLRILDP Z H QLHAD VXSSRUMG DQ
DEGMRIO WP DOBEXMGHAWHY 1Q 9XUDIVRQ 1Q DFRFHWQ)

P RUHWOQ IQIXQAQ) 7KLY SXWRXUVRVECXP EHJ
R EXMGHW VXSSRUMG RYHUWH FRXUH Rl WH SIRIUP \R

EHVE HHQ DG
# <@/ 4=
v/ $SSTFDARQEXSSRUIV v
v/ ' LJMVEG) DINAMQ) 30Q v/ 3KRR 9IGHR6XSSRUWV

v

) UH2 QIoH' LIMZO
7UDQM RWP DARQ7WDIQQ)

6RADM HAD6XSSRUNV

V : HEMWBXSSRUV

6 ' UMD DQEWHHW 0 6 LVDSURIUP FUHDMGE \WH7RIRQRS WRADARQR Y6MGHW/, P SIRYHP HS UV 7$%$  7KURKIK IQYHWR HQWURP
WH3URIGFHR! 2 QAUR 7KH2 QBURYMGHW, P SLRYHP HO/S UDS$ WRADARQ 2 %$$ IQSDURHIKISZ WK 7$%$ GHHHGWH' 0 62 QEUR
* IDQNVSIRILEP Z KIFK IQFOGHGWH' LIMIGBHYFHETXDGDQG! LIMICY LDQM RUP DARQ* LDQV

: KHQ WH SDOGHP LF WIUHDMQHG WH I XU
R ) OP LOD) IGH) RRGV RZ QHV/- XADQDYHWLUR
DQG / XLV OHDVTXH  WLQHG VR WH * LIMVEO
0 DIQEWHHABLRIUEP |RUKHS 7KHUEHRYHG
IXUIIVRQ HDMY  NQRZ Q IRU IW DXWHME
&RBP EIDQFXIMQH QHHEHG DVARQIHUGLIMIO
SIHHIH R WKUMYH  7KH " LIMIO
7UDQMRLP DARQ * IDQASLRYIGHG WH FXADO
XSSRUWKH QHHEHG

DMWY XA WH IOHWG 1

SUIRIHWRQDO SKRRIWDEK\  HKDQAHG WHU /X9 HIVTXH DQG-XIDDYHUR &R RZ GHVR! ) TP [D
VRADD PHAD VADMI\ DQG KILHG D ) LQH) RRGVRQ+ DUV G

FRP P XQW P DQDIHJVR GHHSHQ FRQGHPARQY “

Z W WHU PXWRP HY 7KHVH FKDQIHV QRW : HWEWWG GRQJ \RP H>S0IGE@ HAD DG WHG \R
RQD KHSHGWHP QDYLI DM FKDEBIQILQ) WP HV HKDGFH RXUMDURK HILGH RSWP [] DARQ ADMI\
EXWDOR @G WH IRXQEDARQ IRU IXWH YR DUH KH3IQ) XV VR JHMKH LIIWVSRIMRQ 1Q
JIRZW SIRVIQ) \WDW GUIMIO \RRY FDQ * RRIGIMDUK

WDQURP WP DOEXVIGHWHY

- XIDD%UIR &R 2 Z QHJ) OP LID) LGH) ROV





















