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7TKH$3(; $FFHALDVRUSLRIWDP [RWP HUD NQRZ QDV

37$& LVDIUHHWDLQQI DQG VIHFKQUFDCDWIMQRH
SWRIDP DYDLDME® WIVHZ LGH VR DWVMEXVOHWHV LQ
INQEQI Z 1QQAQJ DQGSHURWP LI RQJIRYHUP HQW
FRQADFW 10 ' & LVSURXGVR KRWWKHS$ 3 ( ;
SWRIWDP RQ VIV | RU$ LRRWIRRN & RXQW EXVIOHWHV

. $ PVIYH & CHQWLQ$ LRRWRRN 0 LADORFNHW
. + RXU/RI $ GYIMQJ

. LQ & RQWDPWS Z DUGV

e : RUWKRSV : HELQDW/

' DQD' HDQR 0 DLOHA (RQIHMMOXUHG $ 3 ( ;
$ GYLVRU KDV DOR DWLMMG VIKH & HQWUI RUYSXMOHW
* LRZ VK LQ UHYLHZ LQJ LQYHWI HQW I RUVKH UHJLRQ
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: KHQZ HP DNH@DQVVR ERURZ HWVLQVKH LHILRQ VIKHVH
I XQGV DUH QRWMP SO VXSSRUALY 0 DLOHAY HQWHSUHQHXUY
VIKH\ DUH EXLGELQI GUHDP VZ KLGH EX\ LQJ GRZ QKLIK LOMUHW
LDVIAV FUHDVQJ VXWILQDE®! JURZ WK JLRZ LQJ HP S®R\ P HQW
DQG LP SLRYLQI VKHUGRFDOHFRQRP LHV

E7TKDQWWR10 ' & , JUZ Z IWRAWHDLQ) RC

SUHEDM) KUK LOMHMWGHEWDQG WH
P DGHWHSIRFHWHDM ¢
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7KL\ HDU ViKH & HOWAUI RUYSMOHW* LRZ VI KDV SUHVHOWAG
P HQVRUHG RUI DFLAVIVIAG VHYHUDOUHJ LRQDCDQG QDARQDO
FRQYHUDVRQV DLRXQG HFRQRP LF GHYHERSP HQWDQG VKH WA R
1 RUKHUQO0 DLOH/ EXVIQHWHY

2 XUWDP UHSUHVHOWAG 1 RUAKHUQ 0 DLOH DV HGXFDVRUY RU
| DFLOVIVRRUY DW

BVIDUXS 0 DIOH 0 DIQHW] HO DIQH 2 SSRUXQIW ) LODQFH
1HERW 2)1 VKH$WRFIDWRQ!RU( QUABUVH2 SSRUXQW

$(2 DQG&HGW/AXIGHWS WDQFH &8

723 *81

7KW\ HDU VMH7RS * XQSWRIWDP Z DV KRWHG LQ 3 LHVT XH , B DQC

VXSSRUMG  HQWHSLHQHXWY Z VK FRDFKLQI P HQVRUKLS DQG
FDVK SUJ HV

YXMOHWRZ QHWVUHFHYH  Z HHNWVRI 1 UHH H SHUAFRDFKLQU
7KHSWRIWDP LVSDIGIRUWKLRXIK 10 ' &&/UHYHQXHV Z VK
JHOHLRXVFDWK SUJ HVSRQURUKLS | LRP 0 DFKLDV 6 DYLQIV%DQN

,1129%7,21 &2168/7,1*

6LOFH 10" & WDl KDYHDMWHG ~ EXVIQHWHVILQ
VHEXUQI QHDUD P LAIRQ LQWFKQR®RJ\ EDVHG UHVHDUFK
LOQRYDVRQ JIDQWVKLRXJK 0 DIOH 7 HFKQRARI\ , QUWIAXWA : H DU
D SURXG VXSSRUMURI 0 7, DQG GHS®\ VHUYLFHV DQG LQVIDO
JXLGDQFHDVDQO 7, HFRV WP SDUADHU
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© HKDYH EHHQ SURXG VIR DWMMAFRP P XQUWAHV Z IVIK VHEXULQD 1XQG)
VR H SDQG DQG VHUYH VKHLUUHVIGHQW

0 RUHWKDQ 1Q 1 RUMHUQ %RUGHUS HILRQDO

&RP P IWRQ 196 & |XQGVKDYHEHHQVHFXUHG LQ$ LRRWRRN
&RXQN WDQILQI I LRP XVIOUHVM WP [P SLRYHP HQW
UHGHYH®RSP HOWRI YDFDQAP XQLFLSDOSLRSHUAHY DQG
VWUHQIVIKHQLQJ 1 RUMHUQO DLOHA/ DELAW VIR P DUNHWAKH LHILRQ

83'$7,1* $*,1* 7(&+12/2*<

7RIHVKHUZ IViK VKH O DLOH & RQQHPVIMW $ XVIKRUW  Z H SLRYLGHC
P HP EHUFRP P XQMHV'Z VK P RUHVIKDQ Q

WFKQR®RI\  LOFOXGLQI MSVRSV GHVWRSY SUQWA DQG

P RQVRW/

5(' (9(/23,1* /25,1*

,Q SDUHUKLS Z MK VIKH / RUQJ ' HYHB&RSP HQWS$ XWKRUW DQG
7DWH R 0 DIQH 3RDVR &KLS ) DAVRU  Z H GHYHBRSHG | XQGELQJ
SDFNDUHV XM LQJ ) HGHWDO 6V IXQGV VR LHGHYH®RS VIKH
IRPPHU /RUQJ $1U ) RUFH %DWH LR D FRP SHVIMIYH KXE IRU

P DQXI DRAXUQJ

BHFXUHG P LAIRQ LQ 1 RWKHIQ %RUGHU 5 HILRQDO&RP P MRQ
) XQGV VR JR VRZDUG D P XQIFISD@® RZQHG  \KDUHG Z DWM
GUHWIHU SLRYIGHG QHDUWD P LAIRQ LQ EH&RZ WD RDQV DQG
SURYLGHG VXSSRUN RUHFRQRP LF GHYHRSP HQAGL MIMRQ DQG VI
FUHGIW VR EHOH WWKH QHDUD ~ LQIMIDONREV RI VKH S@QWZ LVIK DQ
DOWFLSDWAG DGGMRQDO MREV DV ViKH IDFLAW P HHW
P LOMRQHV
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