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7KHG6KILH2 | . RQGLOO

/5HDG$GII£ERXVV,W/ IEWDU 6 KHO'HV 2 XW1L HZ 6VRUH\\

*XLQHD 3LJ )XU 3F
6KORPR *RUGRQ LV |
VWRU\ DERXW 6KLO

JXLQHD SLJ ZLWK
LPDJLQDWLRQ ZKR
FRXUDJH DQG FRQIL
IDFHV HYHU\GD\ FK

7KH 3DUDGLVH
$QLWD +HLVV
FRQWHPSRUDU)
DERXW D JURXS
ZKR PDNH D SD
SULRULWL]H O
KDSSLQHVV HI[!
WKHPHV RI IULF
LGHQWLW\ DQGC
UHODWLRQVK

7KH 4XHHQ V &RUJL 'RJ 6DY
DQ DQLPDWHG IDPLO\ ILOP
FRUJL QDPHG 5H[ ZKR JHWYV
ILQG KLV ZD\ EDFN KRPH WF
3DODFH ZKLOH OHDUQLQJ
I[ULHQGVKLS

$ XGR YRR

: KDWY 7KDW $ X\WUD@DQ 6KDUNV
5D\ VDQG 6NDWAVE\ 0 LNH
0 RADUG LV DQ LAOX\WDWHG
FKLABUHQ V QRQ | LFVIRQ ERRN VKD
LOWRGXFHV\ RXQJ UHDGHUV VR
Gl I HIHQW/SHFLHV Rl VKDUNV
WD\ V DQG VWDV | RXQG LQ
$XVWDIDQ Z DVIHLY

51VH DQG 6KLQHE\ . LP EHUDA
$ @RS LVD\ RXQJ DGXMQRYHO
DERXWD VHHQDJIH JLLD
QDYLIDVQJ JUHI 1UHQGWKLS
DQG 1 LQGIQJ KRSH DJDLQ DI VAU
XQH SHAIG BRW

'DXJKWHU RI (J\SW
%HQHGLFW LV D KLV
LPDJLQLQJ WKH OLIF
FORVHO\ FRQQHFWH
(J\SW H[SORULQJ
LGHQWLW\ DQG W
ZRPHQ LQ D PDOH G
ZRUOG

$ FRPLQJ RI DJH

$ FKHHUIXO Fk
VWRU\ DERXW
JRLQJ WR WKH

DERXW
FRXUDJH DGDS
FKDQJH DQG

HQMR\LQJ IXQ

DFWLYLWL

+LJK: WWH E\ &DQGIFH) R
VD FUP HVKUGHUDERXWD
GHVIHFVIYH LQYHWO DVAQJ D
VHUDONLGBIU XQFRYHUQJ
GDUN VHFLHW Z KL®1 LDFLQJ
DIDIQWAMP HVR WRS P RUH
P XWGHW/

$ JHQV®I DQLP DWAG P RYIH
DERXWD WP DA FXURXV EHDU

H SRUQJ VIKH Z RUTS BDURLQ]
DERXW UHQGWKLS DQG
GIMFRYHUQJ Z KHUH KH

EHRQIV

$ XER YRR

RYHUFRPLQJ \RX
7TKLUG ERRN LQ
i ER[ VHULHYV

7KH 6HFLHW Rl 6WDQIHWY E\
-HW. IVFKLQJ LV DERXWD JLLD
Z KR XQFRYHW KLGGHQ WKVIKV
DERXWWIKH SHRS®! DURXQG KHU
DQG GIDUQV P SRUDQWBMRQV
DERXVWAXVADQG
XQGHUAMDQGLQI RVKHUY

*RRG 'RJV 'RQ W
WR WKH BRXWK
+DQV 20DY 7K\\
DERXW D GRJ Ut
RQ KLV OLIH ZL\
DQG KRQHVW\ H
WKHPHV RI OR\D!
DQG WKH ERQG
SHWV DQG WKHL
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#HEEA a©0™ ©.AZ™UYEELEE

2 UGIODU. &RXQFLOD HHVIQJ -XQH VK

7KH &RXQAO
e  SHAHYHG DQG HQGRUMHG WH/ IMWARI $FFRXQWIRUO D\
5 HAHLYHG DQG HQGRUHG WH 0 RQM® ) LODQADCE HSRUATRUO D
$SSURYHG ®DYH RI DEVHORH | RU&RXQA@RY/ 6P HHGDQG* LHHQIRU  -X®
$SSURYHG DGYHUMAQI WH FERVXUHRI D VHPARQ RI %4 XQURQ 6WHHWR DP DODP DM Z WK
DGRIQQI OQG
$SSURYHG DGYHUMAQI H HP SWRQVVR %XI@HQT 5 HIXOMRQV | RUKWDADUHDV
( QGRUHG GHYHRSP HQWRI D + HDOK DQG $JHG &DUH 1 HHGV $ QDOMY DQG 6WDWI LE
) IDP HZ RN
$SSWRYHG P HP EHUKIS RI WH/ RFDT* RYHUDP HQWS XUDOF HDOK ) XQGIQJ $ @DQFH
$SSLRYHG WH LHRFDARQRI +\ GHQ 0 HGEDGBHWYLEHV R WH +\ GHQ 7WDGIQJ 3RW
5 HAHLYHG DQG QRWG WH 6WDWUILE &RP P XQW 3@Q TXDUMD UHSRUN
( QGRUHG DMIQGDQRH RI &RXQAMRY/ DQG &( 2 DVWMH © $/* $ &ROYHOURQ
' HHUHG D GHAMRQRQWH +\ GHQ' IMARYHY &HOWH SHQGIQJ I XUMHULQIRUP DARQ DQG
DGYIFH
5 HSHDBIG WH SUHYIRXV LHVROMRQ [RU&&79 $1 35 JUIDQWXQGIQI VR LHGILHPWXQGV\R
KLI KHUSURUMHY
$SSWRYHG VXEP DMRQRI D' VMDWMUS HDG ) XQG JIDQUWDSSTDARQ | RUHP HU HQR
LOI LDVAKPWLH XSJWDGHV
1 RMG WH5RH52 & &RP P MWHO HAMQJ 0 LOXWVILRP  -XQH
$SSURYHG WH DSSRIQW HOWRI ' XDO) LLH &RQWRQ 11 LIEHY I RUWH
VHDVRQ
' HEOOHG WH SURSRVHG LHQDP 1QJ RI . RRUNQ5RDG

3GDVH YMWKH 6KILHRI . RQEIQIQZ Z Z NRQGIQIQ Z DJRY DX | RUIXUMHULQ RUP DARQ
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O-4.3%U»Y f@™Y

.RQGLQLQ 3DYLOLRQ

:RUNV DUH YHU\ QHDU FRPSOHWLRQ ZLWK DOO LQWHUQDO ZRU
-XQH DQG WKH H[WHUQDO FRQFUHWH ZRUNV DQG KDQGUDLO
FRPSOHWHG E\ PLG -XO\ 9DULRXV FKDOOHQJHV KDYH EHH
DWWULEXWHG WR ODWHQW FRQGLWLRQV XQNQRZQ XQWLO ZRUN
$8&253 DQG WKH 2IILFH RI 5HJLRQDO $UFKLWHFWV KDYH ZRUNH(
.RQGLQLQ &RPPXQLW\ 5SHFUHDWLRQ &RXQFLO WR RYHUFRPH V
FRPSOHWLRQ RI WKH SURNMHFWR$SWKKKH HRWIGDRQNQ &RPPXQLW\ 5HF
RQ JRLQJ LQ NLQG VXSSRUW WKURXJKRXW WKH SURMHFW DQG
EXLOGLQJ

+\ GHQ* RO &XE &KDQJH5RRP V8 SJDGH

7KH SURMHFW DV SHU WKH VFRSH RI ZRUNV KDV EHHQ FRPSOHWE

DQRG WRLOHWY DW WKH +\GHQ *ROI &0XE 6RPH YHU\ PLQRU ZF
XQNQRZQ ZKHQ ZRUNV FRPPHQFHG DUH VWLOO WR EH FRPSOHWHFH
RI WKH RSHUDWLRQV RI WKH EXLOGLQJ DQG WKH XSJUDGHG FKD
IRU XVH 5HVSRQGLQJ WR WKH FKDOOHQJHV SUHVHQWH & XIQOX%
6HUYLFHVY KDV GRQH D WHUULILF MRE LQ XSJUDGLQJ WKLV VKLU
+\GHQ *ROI &0XE LQ SDUWLFXODU 'L +XJKHV 7RP +XJKHV DQG 7

6KLUH RQ WKH GHVLJQ DQG FRPSOHWLRQ RI WKH

1 HZ 6KWWH + RXW
7KHQHZ BKILH + RXVHLQ . RQGIQIQ KDV EHHQ FRP SGMG Z W WH H WALDDODQGMVADSIQ) FXUHQWD EHQJ
GROH VAKHGX®IG VR EH FRP SGMWG E\ WH HQG R WHP RO 7KLY SLIRMPAKDV EHHQ FRP SGMG E\
FROADRRUG\DARQ + RP HV
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EAAEAHNT O, &
).5(75$.1.,1* (152/12:

&D@Q) DOBRFDOYRXQMHYY DQG FRP P XQW P HP EHY MW WP H VR JHWQYROHG DQG EXIE\ RXU
ILH LI KWQJ W@

© HYHJRWE R WDIQIQJ VMMARQV FRP LQJ XS DW
. RQEQQ" ) (6
XO 6D HW $Z DUHOHW &RXUH
XO ) WHLIJKWQJ &RXUMH

- KHWHU\ RX UH QHZ RUUH UHVKIQU \ RXUVNI@Y WHVH VMVMRQV DUH D | DOWMAE Z D VR BDLD FRQQOHFW
DQG VXSSRUARXUFRP P XQIW

a4 5S5HP IQGHU 3GDWH P DNH VXWH\ RXU) WH LJKWAUS HI MADWRQ ) RUWP V DUH FRP SGMAG DQG UHMLOHG R
5RIHURUL HG6$3
a )&V ' RQWRUHWR AFKHAN\ RXIHRQWHJWRXS : KDAV$SS VR RX WA 1Q WH B&RS

0 * RMXHWMRQV' * HAIQ WRXFK
5RIHUL RUMH
1HO K\W
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EAAéAHEIT O a™

7KHBKWHRI . RQGEQIQ IV SGDVHG VR DQORXQPH WH LOARGXPARQ RI D GHGIFDMG
HP DICDGGLHW | RU5 DQJ HUSHUYEHV

$ @HQT XLUHV IHOWQJ VR 5 DQIHU6HWYIFHV FDQ QRZ EH GLLHAWMG \WR
T WQIHY NRQEQIQZ DJRY DX

) RUHP HUHQAHV SGDVH FROAOXH R FD®

) RUXWHMP DMAY GXUQI EXMOHW KRXW FRQWIRPNMH 6KLLH 2 [11EHV GLHAD
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EA A éAH0f O . aW
. ROGIOIO : 1OG) DLP_ 3 LRMIPAN DUD : 1OGV) XOG $ OORXOFHG

$ QHZ IXQGIQI RSSRUMQIW IVQRZ DYDIDE®! IRUWH . RQGIQIQ FRP P XQW WURXJIK WH
. RQGEOQ: 1QG)DP 3WRMPW/ (DD : LQGV) XQG

7KLV ROH RII 1XQG KDV EHHQ HABEQKHG VR UHFRIQVH WH FRP P XQIW V RQIRIQJ
VXSSRUAGXUQJ WH Z IQG IDP GHYHRSP HOWSURFAHW DQG R KHS NIFN VWBUABRFDO
LOMDAYHY DKHDG RI FRQWMXPARQ -“WARP SGP HQW WH QU HU. RQGIQIQ &RP P XQW
YHOH W) XQG Z KIFK LV H SHPMG VR SLRYIGH RQIRIQJ I XQGIQI ROPH FROWAKPUARQ
EHILQV

7KH(DWD : 1QGV) XQG Z LOVXSSRUNFRP P XQIW Q/HDELDN SURMPW GHOYHIHG E\ QRWRU
SWRIMRUDQMVDARQVZ WIQD NP WDGIXVRI WH . ROGIQQVRZ QWM ( WILEGI JURXSV
FDQ DSS® 1RUJWDQW LDQILQJ [LRP R |RUSLRMPW\R EH FRP SOMWG
ZWIQDSSWR[ [P DMO® P ROV &RMERWDWYH DSSTDWRQV WDWGHYHUMARQI DQG
EWRDG FRP P XQW EHQH IWZ L@EH YIHZ HG | DYRXIWDE®

$SSTMRQVRSHQRQ 0 D\ DQGFRVHRQ -XO Z W VXFFHWIXO
DSSTDQWH SHAMG R EH QRWIHG IQ$XIXW  $SSTFDARQV Z L@EH VXEP WG YID
WH 6P DUN* LDQW SRUBO

7KLY LOMDWYH SUHVHQW D YDOXXDE®! RSSRUMQIW | RUGRFDCRU DQVDAWRQV VR EUQJ |RWZ DUG

SURMPW WDWHQKDQPH WH Z HEHQJ DQG YIELDQR RI WH . RQGIQIQ FRP P XQIW

) RUIXUMHULQIRUP DARQ VR UHT XHWAJ XIGHIRHY DQG DSSTFDWRQ N RUVR VHHN
DWIMBQRH Z W \ RXUDSSTDMRQ SGDVH FRQWBFW

&RP P XQW / IDMRQ2 lI1IFHU . \ @ 3DG IHG
NSDGI IH@# | RUAWVLI KWURXSDX FRP

P
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: HDUH SO-OVHGVRR VKDUHWDOWWYH. 1Q) SRANV : 1IGG) DUP

SRPPXQW 9%h{H M) XQGZICDEHRIHDI RUDSSIEDVIRY/
IR $XIXW VR 6HR/WPEHU

7KH XQGSLRYIGY JLDQV R XSVR VRSSRUIVERVHAWAKDWGLHAD DG3HN
QHHB/ DAGKHDE VIR FUDVAVIKUYIQ) FRPPXQUVIEY GHYHUQ) BHH MV VRURXIKRAMEKH
FROMOPIRQSKDWHR VKHZIQG! DLP

2FHWHS RMPAMUDAHVRHDARYIQ D SHUDQP | XQEZICDEH
HWDEVKHGIQAHZIVK VRH3RZHUQY: $ 8RPPXQW 96H W/ * XGHIQHI RUGUWH VFDOH
UHQZDEOHHHI\ SLRMHRW IQVKHBRAK : FVWQIAFRIDHAGE\ WP

+HZ VRDSQ

) RUPRHIQ RIPDVIRQRQHIIBAW FUVMHLID DQGKRZ VIRDSSO
SODVHUH HJVRRU. Q) 5RANV 8RPPXQW 9b{H M) XQ5* XGHICH
B WDQQ VWKH45 FRGHRUYMAQ)

A GHO\ UHGQHADX NG LRANV ZIGG | DUP

$WMIDGHZIGDEH SLRYIGHG ZKHYDSSOEDVIRY/ DUHRIHD

9IMVWHHE\ QHU\ WDP

7KHB\ QHU\ WDP ZIDDEHIQA GDRY DG - XQH
VIR DQVZHJ TXHWIRQY DERAWKH) XQG

TKR7MD -XH  DW PVR PD®B
HEH@  -XH  DWDPVWR DP
TKHHAGRIDAY &R OF3KHIRQBWA G $
SRYDPAXY

1 \ RXKDYHDQ TXHWIRY HPDIO FRPPXQW IQYHAPHYY i GHO\ QHADX
RUFDAD
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