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7KW\ HDUP DUNHG D.J UIRXQGEUHDNIQ) FKDSWUIR

WHERDA &RP P XQW &HOMK Z HFRP SOMWG

RXUIUAMIX@ HDUR SIRIDP P IQ)  FHBEWDWG

RXU \ HDUDQQYHUDY : HDIHSWRXGR WH

P DQ ZD VZHZHHDE®I R EXI@ RQRXUYIMRQ

R EHFRP LQJ D FXOXUDCKXE | RUWHFRP P XQW

ZHWHIYH

© HDUHHVSHADID® J UDW XA RUWKH LRBI\ RX

SO\ HGLQRXUS@QWR EURDGHQ RXUUHDFK DQG

SURYIGH P HDQIQJ I XCFROMQMR \KH FRP P XQW

<RXUVXSSRUNDERZ V XV VR FRQAQXH RXUZ RIN D

Z H DQFKRURXWHOYHV VR UHGXFH VRAIDOVROMRQ

DQG FUHDM RSSRUMQMHV IRUGDLIQ)  JURZ WK

Q ZHZHHDEGI\WWKRW ZRWKRSVZ MWW RYHU  IDHOMANRY GDAEQ) \WHVH Z RUINKRSV UDQJ LQJ
IURP FDUHHUSURIHWMRDY O H DQG WP DGR DQY] DIRQV DQG FRP P XQWPHPEHY 2 YHU
FRP P XQW P HP EHY DIWtGHG RXUZ RUINKRSY DQG HYHQW KLY\ HDUZ KIFK LV D KXJ H DARFRP SO@KP HQWV

$VZ HFBWH RAWKLY\ HDURI RSHIDMRQY Z H DUH SURXG \R UH GFWRQ \WH SURI WDP V Z H KDYH OXCHKHG DQG
\KH [P SDFWKH KDYH P DGH % DRHD JDWHUQ) FRP P XQW IHHGEDAN Z H GHYHBSHG P HDQQI IXO
P XQ@ HHIDWRQDAZ RINKRSV \WDWIHVSRQGHG \R BHDOCHHGV 7KLY Z RUINZ DV P DGH SRWE®! WURXI K \KH

IRQJ SDUGHIKLSV Z H KDYH EXODQG \KH SDIASDONVZ H FRQIOXH \R EUQ) \RJ HKHU

© WK \KH \KSSRWRI RXUFRP P XQW P HP EHY YROQRHY GRQRY DQG SDUGHURU DQ] DIRQY \KH & R
&RP P XQW & HOMUKDV.J URZ QLOR D BKRG KXE IRUFBDIYY GDWIQ) DQGEHBRQILQ) : HERN
IRZ DG \R WHQ \WHQQ) DQG H SDQEQ) \KLYZ RUNLQ\KH\ HDUDKHDG :  HWWK® FRXGEBWDYH GRGH W
Z WKRXW RX
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7RI RINKRSV 7RO DFLOVIDVRLY
7 RViDCB DUAFLSDQW &RP P XQW ( YHQW $ WHMQGHG
$JH5DQIH ,Q DQAVR &RP P XQW ( YHQW + RAMG

Q WHERM\ &RP P XQW &HIMUFROAQXHGVR JURZ DV D YIELDQAKXE |RU
FROQHPURQ GDLQQ) DQGFRP P XQW Z HIHW EXI@Q) RQIW I LAY HDUR
RSHUIDWRQV Z W H SDQGHG SWRIDP P 1QJ DQG GHHSHUHQI DI HP HOW7 KH FHQMU
KRAWMG  ZRUINWKRSVDQG FRP P XQW HYHQWNV ZHBRP IQ] VR SDUAFLSDOW
R D@DJ HV WURXJ K FUHDAYH HEXFDWRQDODQG WOEXIEHQ) RITHUQIV

6 LJ QDUH HYHOWNV ON\HWH
7KUYIQ) 7RIRMHU $ ) DP 1O

- HpHW) DIWUDQG:  1OMU

. RQOCHWMDOQGEWRXIKW

HJ KERWVRI HWHUDRIRW
JHHDARQV Z KIGIRQIRIQJ
SDYRZHUKISV Z IW GFDADINAN
IDAAVRY/  RUDQ] DARQY
VAHQI WHOHG && & UHDFK DG
1P SDRFW7 KURXJ KRXWIKH\ HDU
&&& UHP DICHG IRFXVHG RQ

UHGXFIQ) VRADOVROMARQ
|RWUQ) FUDWIW DQG
FUHDAQJ DQLQFOMYH

P XOM HOHUDARQDO/SDFH

Z KHHSHRSBIR D@DI HV FRX®
GO FRQQHAWDQG WUYH

VRI HHU




&HQWAW IRU" LVHDVH & RQWRODQG 3 LHYHQWRQ &' & +HDOXK HiIHFW RI
VRFLDOLVR®WRQ DQG (RQHAQHW >, QUHLQH® $WDQVWD *$ 8 6
' HSDWP HQWRI + HDOK DQG + XP DQ 6 HUYLFHV >FLVHG -DQ @
$YDLMEQH |LRP KWBV  ZZZ FGF JRY VRFLDOFRQQHFVWHGQHW UWN
IDFVRWY LQGH[ KW O

6DYIQR 0 ' H/XFD / 1RFHQWQL $ 0 HQHVIQL (
, QWAL HQHUDWRQDOLQVHUYHQWRQV DQG VKHLU LP SDFWRQ DFWYH DJLQJ $
W\ VWHP DWF LHYLHZ , QUHUQDWRQDOSWA FKRJ HUDWIFY $ GYDQFF
RQQAQH SXEQFDWRQ KWEV  GRLRUW MLQSW\ F
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<RXW  7HHQ( QIDIHP HQW

+ RAWMGP XOASG!\ R\ FHOMUHG

Z RINKRSV IQFOGEQ] ) UMK $ LUDQG
&RP SOMQJ WH&RMIH$ SSTFDWRQ WH
VRIWDXQRK R RXUYH RQG WH %HD
IQWDWYH  VXSSRUAQ) DFDGHP LF DQG
SHWRQDO) URZ WK | RUWHQV IQVKH DUHD

.« 2 XU&RWBUH5HDAGHW Z RIMKRS

HTXLSSHG KL K VFKRROAXGHQN Z WK
SUDPWEDORRY VIR SUHSDUH | RUH
UHDDAHVR FRGBUH 98 WHGXAQ) EDWIHLY
WKH Z RINVKRS KHSHG WXGHQN | HHO

HP SRZ HUHG VR VENH WH GH \WAMS VRZ DUG
SRAWWHFRQEDY \VXFRHW

GFQRU&RQQ'F\ARQ

6HQRYWHQ DJHGIQRDWQ) DG

Z HIHW | RFXVHG I DAHUQIV

. &&& VHYHG DV D FROMMMQMNRADCKXE

| RURGHUDGX®V SLRYIGAQ) RSSRUMQMHV
| RUFRQQHPWRQ HQJ DI HP HOWDQG
UHGXFHG VRADAVROMRQ

$5

)DPLO  &RP P XQW 6XSSRUN

. 6 HDVRQDOHYHQW ELRXIKWDP LOHV
VRI HWHUDFLIRW QH KERIKRRGV
EXL@Q) FRP P XQW FRKHVRQ

. 3DUGHIKISVZ VK GRFDOFKRRY
VXSSRUMG WDFKHULQFHQWYHY
GRODARQY DQG DEAMRQDAHVRXUAHV

. 9 RQMHUSDUARLSDARQIQFUHDVHG
DFLRW HYHQW DQG SLRILEP V
DP S@\ LQJ FRP P XQW LQYROHP HQW

$UNV &UHDWYIW

. : HZHBRPHGRYHU  SDUAFISDQN\R
YDURXV DUM REXVHG Z RINKRSV

./ RFEDCDUAYWV DQG LOMKPVRY GG
DFFHVME®I FOWHY | RAMAIQ) WO
EXIQQ) DQGFUDWYH H SUAWWMRQ

. RUNKRSVVAHQIWHQHG VRADO
FRQQHPRQY DQG SURP RIMG HP RARQDO
Z HOEHQ) DP RQJ SDUAELSDQN
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8 QBFNLQJ + RP HRZ QHUVKLS LV D SLDFWEDO
HGXFDMRQDCSLRI LDP GHMLI QHG VR J XIGH
FRP P XQW P HP EHU/VKURXJI K VKH
MRXUOH R EX\ L.QJ) DKRP H 3 DUAFLSDQWV
®DLY DERXVWHHURSWRQV DQG VIKH KRP H
EX\ LQJ SIRFHW HP SRZ HUQI WHP W

P DNH LQI RLP HG | LODQFLDOGHFIMRQV




































