





&RP P XQLW Z LVKLQ
VKH 7 UX VW

7KH 0 DUFKHV $FDGHP \ 7UXVWW YLVRQ LV $ FKIHYHP HQW7KLWRXJK &DUQJ : H
EH@HYH VKDWRXU FKLABUHQ DUH SDUARI RXUFRP P XQIW Rl GIDUQHWY DQG DV VXFK

Z HZ RN KDUG VR FUHDWA D VHQVH RI EHERQJILQJ DQG FRQQHFARQ LQ RXUIDP LO RI
VFKRRY 2 XUWDI1 DFLRW VIKH 7 UXMWZ RUN KDUG VR IRUP HI I HFVYH SDUVQHUVKLSV

Z IWVKLQ HDFK RI RXUFRP P XQIHV LV VKLY Z RUN VIKDWP DNHV HDFK VFKRROXQLT XH
DV HDFK FRP P XQIW KDV IW RZ Q FKDUDFWU

—KDYH SXWRJHKHUH[ DP S®V Rl KRZ HDFK RI RXUVFKRRQ DUH EXLAELQJ VWURQJ
| RXQGDVIRQV LQ VKHLUFRP P XQIMHV IKDWZ LADKHGS WK H VFKRROFRP P XQLW VR
HYRO'H DQG EHWWHUYH ViKH FKLGBUHQ : H DOYR GR DA@VKDWZ H FDQ VR VXSSRUAD@D
RXUFKLAGBLHQ DQG \ RXQJ SHRS® VR FRQWLEXWI DQG VWUHQJI VIKHQ VIKHLU RZ Q

FRP P XQHV

o 7KH 7UXWKDV VWUHQJIVIKHQHG / RFDO* RYHWQLQJ %RGLHV / * % DQG EXLAOVXSRQ
ViKH @QHV Rl FRP P XQLFDVIRQ VR VKDWRXU* RYHWQRUY | LRP  D@VFKRR LQ ViKH
7 XMW HHOFRQQHFWAG DQG P RUH P SRUMQV® DQ LOWAJ LDOSDUARI VIKH NRXUQH\
Rl ViKH 7 XMW

o 2 XU7UXVWWKDV FRQQHFWG Z VK + HDOK 3 RQ@FH DQG 6RFLDOBHUYLFHV LQ
6KURSVKLLH VR HQVXUH VIKDWRXU FKLABUHQ DQG FRP P XQIIHV DUH JHWIQJ iKH
VXSSRUMKH\ QHHG VR VIKULYH

o 7KH 7UXWWKDV D VXFFHWI XOSDU/QHUKLS Z WK 6KUHZ VEXU VFKRRO : H DUH
VKDUQJ JRRG SWDFWFH LQ P DVIKV FDUHHWY 6L VK ) R(P ([ SHUN G DQG VKH
GHYH®RSP HQWRI VDBIQWAG VSRUN SHRS®

e $@VFKRRY DUH GRRNLQJ DWZ D\ V VR FRQQHFWZ LViK VIKHLU FRP P XQUAHV | LRP
RSHQ GD\ V DW RQJ@QGV 3UP DU 6FKRROZ KHUH VIKH FRP P XQIW Z HUH LQYLVMG
LQ VR VSHQG WP H LQ ViKH VRFLDOIDLP VR ViKH 0 DUFKHV 6 FKRROKRGBLQJ D
NLQGQHW Z HHN Z KHUH ViKH\ VIRRN FDUGV Z IVMiK P HWDJHV RI J LDWAXGH VR
P HP EHW Rl VIKH 2 VZ HWW. FRP P XQLW

e : HDW IRUXQDW VIKDWWH 5 RVDUDQV EDVHG LQ HDFK RI VKH DUHDV VKDWRXU
VFKRRQ DUH GRFDWAG LQ DUH SLRDFAYHO LQYROHG LQ VXSSRUARJ RXUVFKRRYY
VKLRXJK P RFN LOVAUYLHZ V P HQVRUQJ DQG | XQGLDIMQJ VR VXSSRUASHFLDO
SLRMIFW

e 2 XUVFKRRY FROUQXH VR S@\ D YIVDOLR® LQ FREBIFIQJ DQG GIWALEXVIRQJ |RRG
SDUFHY VR VMHLUFRP P XQMHV

e 7KH 7UXWKDV VHVXS D FRQQHFWAG FKDUW ViKH  $ @) RXQGDWRQ VR VXSSRUN
RXUFRP P XQMHV
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. RRGDQGV VFKRRAY D YIELDQAFRP P XQW XQGHSIQOHG B\ GYHUAW XQW DQG P XWMDO
UVSHAW:  H HVSHAD® VAMYH IRUD QHIKERXUKRRG Z KHIH HYHUY YRIFH IV KHDUG HYHY GUHDP
IV QXUMUHG DQG HYHU LOGIMGXDAY YDBHG : H FUHDM D VX\VARLQDE®! HOYLRQP HQNMDW
IRVIMLY JURZ W HQFRXUDJ HV LOORYDWRQ DQG HOFRXUDIHV DVHQWH R EHBQIIQJ IRUDD: H
KDYH KLIK H SHRBMRQV | RUHYHY RQH EXWP DNH VXUH WDAZ H RITHUKLIK BIYHY RI VXSSRUAR
KHS UHDRK WHUJRDY

2 XURXUWIEXG(P @NVVR UHDOZ RUTS H SHUHQPHV VR EXIC UHBIYDQWNQY DQG VXSSRUV
HQDIIQ) BDLOQ) : RRGDQGY VHHW DQG SLRYIGHV D Z IGH WDQIH Rl HQUEKP HOADPARYWAY
Z KIEK VENAV WH \WYGHOW RXWIQR WH FRP P XQW DQG HTXD@® EUQIVWH FRP P XQW IQR

. RRGDQGV 7KHVH RSSRUMQMHY DUH QRWRVADQ DRRYW EXVWOWAT LDOR QXUMUQT HYHLY
AXGHOW SRIMOWDO$ @AXGHOW FDQ 11QG WIHUWKH SRIMQUWDOMURXIK SURP RWQJ MXGHQWV
YRIEHV1Q GHAMRQ P DNQJ SIRFHWHV\R JYHWHP DVHOWH Rl RZ QHUKLS DQG UHVSRQOVELDV
IQWHUFRP P XQW

. RRADQGV VFKRRAHDAKHV RXVWR WH Z IGHUFRP P XQIW WURXJK QHZ VB VRADCP HGED
DQG GHAFDWMG FRP P XQW GDGV ( QUXUQI RXUFRP P XQW LV NHSWZ HQIQI RUP HG DERXW
VAKRRAQUWDAWYHV DQG DEGIVR SURYIGH IHHGEDAN DQG EHFRP H IQYROHG

7KURXIK WIHVH FROMDXHG HIRWV : RRGDQGV VP RUHWDQ D SOFH R FRP H DQG GDLD

: RRGDQGV LV D SOFH Z KHIH HGXFDWRQ DQG WH FRP P XQW VSILMW@XUMK DQG FDQ EH GH
E\ MGH $VZ H FRQADXH RQ RXUSDM R UHDFK RXWDQG FROQHAWR WRVH DIRXQG XV ZH

EXI@ D VIWRQIHUDQG HYHQ P RUH YIELDQAFRP P XQW |RUDD

© HIQMMW HYHY P HP EHURI RXUFRP P XQW \R IRIQ KDQGV IQ WIV RXUDH  7KHUIGHDV
HOHU\ DQG SDWIRQ DUH WH | XHOMDAGUYHV XV IR DU 7RIHWHUZ H EXIG DFRP P XQW

WDAAMIQGY DV D EHDFRQRI KRSH KDUP RQ\ DQG SUIRVSHUW

-X@D 7D\ QRU
+ HDGWADFKHU : RRGMQGV 6 FKRRO
























