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3GD\H VHH HF®MHGWH) < 9HWP RQAGHHG & DSIMIO XQG 96&)  $ QXDCEHSRW RUSXETF WINHKRTHY DQG D &N
R WH DXGWG | LQDQFIDOWIMMP HQV |, GFOGHG LQ WH DQQXDCUHSRYAL WH 6 XEVHT XHQA( YHQW \IXP P DU DVR 2 PREHU
7KH SRUARIR WP DIQVDPWYH G QDP IE DQG Z IV ARQ) P DUNHWWLI QDO | URP \HYHIDCKRTIQI V' Z KHUH J URZ W

YDOH FUDMRQ DQG HFRQRP IF [P SDFW DU EHQ) BDO HG & ROIMMOAZ WK DQLQ BFWRQLQ.J URZ W WDWEHI DQIQ) <
W\ HDUKDVVHHQUAYHQMH SD\ URDDYHUDI H Z DJ HV SDIG DQG FDSMIADVHG DWHFRWE BIYHY

QDCAMRQWR DAAQ)  CFX DPNQBOFT VR WH SRWRIR WLY SDWM HDU WH ) XQG H SHIHFHG R QHZ WD HG
FRP SDQ | DIGUHV DQG FBVHG WH DFTXMMRQR 1 H V& DSMICE\ * RGP DQ6DFKV 1Q$XI XWV 7KH P DIRUWV R \WH
SRUMRIR FRP SDQHV [P SIRYHG RSHIDWRQY DQG SIRIUAW GAUQ) )< 2 Q WH ZKRBI IWZ DV D EBDNRXWW HDU IRU
SHURWP DGFH DQG P SDFW 7KH FRQAXHG KDUG Z RINR \R P DQ | RXQEHY HP SB HHVDQG FR IQHWRWYILYSD Q) RI|

/ RFDOKHDGZ IQBV DQG FKD@IQ) HV GR FRQAXH SUP DUD UHDWG \R | @) RSHQREV Z W GFDOBGQA 7DBIQADYDIDELON
| RUERM WS DQG WD | 1LP V WHP DIQV DQ DFXWA EDWHUVR P RUH 9 HIP RQAEDVHG SD\ URQIURZ W 7KH IWXHV DU
FGDU | PVT.OH TXDOW DYDIDEIOW DQG FRWWDQG DI JEDBS DFFHW DQG FRW 1LDWRD® WH 86 EXGIHW
XQFHUBIQN KL K IQMUVADMY 1Q OMRQ DQG J HHIDCBRSXOMRQ WIHW DUH LP SDPWQ) WRFNP DUNHW YHQMUH LOYHWRU
RVBRNY DQG JHHIDOHFRGRP IF MY I RUBXMGHWHVR DQ M} H DQG W H $@YRXIK J HHID@M KHDOM D9 HIP RQV
WPV DM QRZ H SHIHFLQ) 1 IMAVDQG VHFRQG REHUH THRW DV IHOFWMG B\ RSHIDWY FRUWMGFBDVHY DFFHW \R
FDSMIJODQG WPV YDODMRQ/ R FDSMICDYDIDE®! $VZ H GG WA HDU Z H DUH DGYMQ) DOFRP SDQHV VR KDUGHQ
WHUEDOGFH \KHHW J WP RUH RSHIMRD® H | LFIHQADQG FROAXH R H SHRWXQEDIMQ) KHDGZ IQBVIQR) <
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Q)< WH)XG IOHMG IQRWUH  QHZ [PV " VIP12WU ' BRQH P MWRQWRVEDW 7 FEF 5FDI CPIPHFT 7KIQ
B \RDUSDQHY DQG 3.HPVT 5FD CPIPHZ  QGXWAIIDOURERWEY DQG PDGH IRU  IRMZ. RQ LOHWR HQN IQR \WUHH
H MAQ SRWRIR FRP SDQHV #FCDI NBS. 40BDF  \DWI@M SURSXOIRQ DG FRQARO 7 FSBMVEPTDFCOFT P51$
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7KH ) XQG FROAXHV \R [P SIRYH W VKSSRW \RXFIQ) DQG LOHWR HOMOQR %32 & : RPHQ DQG 9 HWMIDMRZ GHG
EXMGHWHV DV ~SURUMY DWRQ DUDV ™3 GCAMRDM WH ) XQG KDV SURIMY DWRQ IQXMKFWRQ | RUUDODQG HHJ\ VHARU
IOHWR HQV +DMQ] QHZ “QY SRZGHUMIURP WH ) XQBV FDSMIOUHYROIQY) DQG D \SUQ 6V R 9HP RQV
FROAEXWRQKDVD@Z HG IRU X IQWDCFDWK QAR HON \VRBTTY 2I(CRM R R WHHGQZ SRWRIR
FRP SDQHV DB Z WIQWH QSPSL BUPOBFBT | RUIRXQEHUGYHMW XUDOBFDMRQYDQG HHU\ VHRRUIILPY 2 QD R

WH  IGFOGHG DQRMHU9 HIP RQAEDVHG IQXMMARDOIQMWRUDY SDIMR WV JIRXSY P IAIRQ LQ VRVBOLQWDOFDSIMBO
WDMHG : H FROAMH \R EXG QHZ BHDMRQKISY FROGPPWRXWHDFK DQG EXICS XSRQ H] MY GHE RUV \R LGFUHDVH WH
SISHIH R SRMQADAQYHWR HON LQR WHVH SURUMY DWRQ DDV

2 YHIDORXUSISHIH R 1 RXQGHW\HHNGQ) WIS H SHWH KHS 1URP D WKWMG DQG BQ) WP DO GHG IQHWRUUHP DIQY
KHDOM GHHSHAQ) DQG IQVRPH R WH SOQHW P RUWH FIMY EXVIGHW VHRRY \KFK DVP51$ HHJ\ HFRP P HFH
QHZ P REIOW URERWFV GDVD VFIHGFH FT@P DWW \WIFK DQG KHDGMFDUH DP RQJ RWHY

7KH ) XQG LV P DQDJI HG DQG VXSSRWMG E\ WH_9 HIP ROA& HOMUIRU( P HUJIQ) 7HEKQRRIIHY 9&( 7 DQG DVR WLV BHSRWY
KDVQRZ IQHMMGIQR  GYHWH HDU® WU H FRP SDQHVMGFH OXQFKIQY 1Q0 D\ +RZ HYHU WHUB UHP DIQVP XFK R
GRDQG Z H DU IRFXVHG FRP P MG DQG Z RINQ) KDUG HDFK GD\ VR KHS HQAMSUHGHXW\KFFHHG 7KIVWEUH R LAY

IVDZD\VG @P IF DQG UM EXWNMH ) XQGV FKDEIQ) HV DQG XQFHWBIQAHY DKHDG SDGI LQ FRP SDIMRQ VR WH IGFUHGE®
HIRW DP EIMRQ LQORYDWRQ DQG UMY XQGHWENHQ B\ WHVH HQAHSUHGHXY HP S@ HHV FR LOYHWRY DQG SDVHY : W
D BFHQAUDO HG \DBl QHZ FDSMBOFRQANEXWMG  DQG VHYHIDOFRP SDQHV Z KR FRQAXH R \FDB! UDSIGD WH |RZ DB
RXVEBRNI RUMH ) XQGVIQHMAL) UAMDVDQG VRALDAP SDFW UHP DIQVYHY EUWI KW

7KDQN\ RX | RU\ RXUFRQIMXHG \XSSRW RUWH ) XQG 9&( 7 DQG | RU9 HIP ROV HQAHSUAGHXY DQG WRWWXSV || , FDQ
DQZ HUDQ TXHWRQYRUDWMNVSGDVH FROBFP H DACDYIGEYFHWER

7KDQN\ RX

' $9

' DYIG %DGEXY
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WOV L £& £
7KH 9 HIP RQABHHG & DSIVBO) XQG /3 OXQFKHG | RUQMHWAL 1Q0 D\ 7KH | RUSUR MIP SDFW XQG IV P DQDI HG E\
WH 9&( 7 &DSMIO&RSRIDARQ DV * HHIDO3DWEHU 7KLY HQMV IV D Z KR® RZQHG WWEMGADY R \WH QRQ SIRIW
9HP RQNV&HOMUIRU( PHUIQ) THFKGRBILHV 9&(7 9&(7 ZDV \HBRMG DV P DQDIHUIR®ZIQ) D FRP SHMIH
SURFHW FROGXEWG B\ WH 9 HIP RQM FRERP IE ' HYHBSP HOMSXWRIW 9(* $  7KH IRUSIR W) XQG LV FDSMBQ HG
ZMW 0 IVSWRHWRD® PDDIHG DQG GHMIQHG DV D BYROIQ) RU™HYHU BHIMYHQMUH FDSMIOIQHWRUVR
XSSRWD \HBFWQXP EHUR VHHG DQG HDU® W H FRP SDQHV 7KH ) XQBV VIR IQMHWRYDUH 7 $ &5 & DSMIQQHWRY
0 DZKR® RZGHG\XEMADY R 9&(7 DG 7 &4 &DSMIOQHWRY 0 D ZKR® RZGHG \WEMGADY R
9" $

8 QINH P RWAYHQMUH | XQBV RUDPWYH SUYDWM LOYHWRWAHHNGY VR P DY 1P [} H [ LCDQFIDAUAMD \WH HYHU UHHQ) XQBV
| RAUSHURWP DGFH REMIPWYHV DU

» " BADBMFWO O PEFS PP FFVPMF WH IXQG DIWU ZUM RITV DQG
H SHQHY DWRADWG Z IW WLV YHY UM DWHWFOW

1 H W HHIDWRQ NRE. DQG QBZPWDS-BUPO DFURW 9 HIP RQADQG Z MWIQWHH
FRP SDQHV

» $ BRABMAVWBHF DFKIHYHG IRUFHDFK  IQOHWMG E\ WH ) XQG

*OCPVBUPO FDPTZTUFN CFOFGT FR®UH WIFKCRRJ LHY | RXQGHUGYHMW

XDOLQMDKISY FOMMUEHGH W UHFUXIWR HQVCQDMUDCUHVRXUFH XWE) DARQ
F@P DM \WFKRBI IV HHJ\ HF

7KH )XQG [QUWD® LOHWV EHE HHQ DQG SHU WDQDFWRQ YID D YDUHW R GHEWDQG HTXW
LOWAKP HQN 7KH ) XQGV P DQDI HU Z KIEK 1V DQ HOMY QRADQIGEMGXDOP DNHV LR HQALHFRP P HQGDWRQY | RUHMLZ
DQG DPRQE\ WH ) XQGVI RXUSHUIRQ, QR HQA& RP P WKH

%FDXVH R D VWDWU LIE UHDMRQKLS Z IW 9&( 7 SRWARTR | IUPV DQG FDSMBOVHHNHY DER KDYH DFFHW VR \XEWBQAYH
SIRIDPYV HP SB\HH UHFOIW HOMDWIMBFH FRZRINGQ)  SDWEHY P HQRY DWRDOLQHWRU M QREDWY DQG RWHU
YDOH DGAQ) VHYFHV ,Q 9&(7ZDVQPHGWH  IGPEDWRQSIRIWDP IQWH Z RIS B\ WH 8% ,QGH DG 9&(7
UHFHYHG WH ) HEDDW 5XUDQP SDPWSIRIWDP B\ WH 4$ 7KH9&( 7 ZHEVMM IV/Z ZZ YFHWFR

WOV ™, 6 <OV /N &<« ™
7TKH 9 HP ROAGHHG & DSIMBO) XQG /3 ™) XQG™Z DV FUHDWIG VR SURVIGH HDU® MBI H KL K UMNFRP SDQHV Z W FDSIMOR

WBWFBDW Z HDOK DQG JURZ. GH I HQHIDWRQ HP SB P HOARSSRUMQWAY 3URUVR WH ) XQGV FDSMIQ DARQ 1Q 0 D\
9HP RQZ DVRHR DKDQEX(R 8 6 \WIMMVZ WRXWDQHD® WA H WM VSRQRUAG RUDI | LIDWG YHQMUH | XQG

$VR -XH )< WH)X@GKDVIQHMGIQ  DPN QBOFT |RUD VRBCR N NPO 7KIVIVFRP SWHG R
PIORQR IQWDOQMR HONIQR  |ILPVDQG PIORQIQIRBZ RQIQMHWF HQVIQR  FRP SDQHV 7KH

DYHUDJ H LQWDAQHWR HQASHUFRP SDQ LV 7RECQMHWR HQASHUFRP SDQ  IDQIHV I RP R

Z W DQDYHDIHR
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7KH ) XQBV M QGFDWM R FR IQHWRY Z KHWHUDFFUHGIMG DQJHY 1DP IO R LEHV [QXNMARDOYHQMUH FDSMEQ LLP V
RUVADWMI LE FRUSRUDWM LOHWRY UHP DIQVMI QLIEDQADQG GYHYH 7KIVIV YHY SRVMYH | RUSRWARIR | WP VDV WH ) XQG
IVH SRIQ) QHZ LOHWRY LOR WH 9 HP RQMQIRYDWRQ HFRAMMP  6R 1DU WH ) XQG KDV FR IQHMG Z W RWHY
\XFK DV $P SHYDQG & KDUBN 51YHU/ DERDRUHY &  +HDYO HQMUH 7HFK 6V YRWRQ 6HHG & DSIMBO/ DXQFK
&DSMIO $V@V 9HQMIHV 9HP RQV&RP P XQW ) RXQEDURQ IHOMMV 9(' $ ) DILKDYHQ &DSIMIO $WFHQWV
9 HQMUWV 6IIFRQY DM YBQN ) UK 7UDFNY & DSMBOS XWHQQHWR HQN 7) 2 ADQS P HUED 9 HQMUB +8/$ ) ITHFK
&RBPWH 96-) ) Of [EGI &DSMIQ XQG ' XGBA ) XQG -+ &DSMICDQG* RRI®I 9 HQMUV DP RQY RWHY

WY [P SRWIQMR GRM WDWRWHU DFFUHGWMG IQAYMGXDY 1DP IO RIIEHY IQXMMARDOIQHWRY DQG GIQGHY DB
UASRQUE®! | RUWHURZ Q GXH GO HFFH DQG QMW HQAGHFMRQY 2 XU QAFDM R 1IQMHWRY IV GHHSHQQ) DFURW
DOHRRY DQG DOIQHWR HQAKEU HY 0 DQ SIRSHPW UHFHYH GILHFWICDGFLQ) 1URP WH ) XQGV W QREDWRQ SDWZHY
DQG GHE RW WH ) XQGV GUHPWIQYHWR HOASDWFLSDMRY 7KHH [P SDFW DUH CPU IGFOGHG LQ WLV UHSRWAY
e

7KH ) XQG IV BHTXUWHG VR BHSRWWRQ VRWOFDSIVBODWINH WP H R LQWDOIQWR HQASHUFRP SDQ DV D P HDVKUH R
FDSMIOBIYHIDI H - 7KH VRVBOFDSMIOIQHMR HQAWHEXUWHG B\ WH  SRUARIR FRP SDQHV WH ) XQBV
LOHWR HQN LV 7KH ) XQG KDV LOHMG R (QWDOIQHWR HQAMFDSIMIO 7KH ) XQBV
GYHIIHDWIPHR IQWAQMHWR HQAY Y RQDYHIDIH ' XU ) XQG | RWP DWRQ FDSMIOBHIDIH DWAP H R LQWDO
LOHWR HOAZ DV H SHAWG VR EH [ RQ DYHUIH 7KLV \J QLIEDQAVDUDGFH LV @UHO HMGHFH R FRP SDQHV DQG
WDP V/Z KR DUH EHMAUSUHSDUHG | RUFDSIMIODIMQ)  DUH EHGH M) 1URP KHDGM\ SUYDWM FDSIVBCP DUHW DQG VR D
OUH GUWH WH SRMYH GHMEZRIN HIHFWMURP Z WIQ WH SRMRIR DQG WH ) XQG 0 DU HWV UHSXVEMRQ DQG
\XFFHW DWFDSIMBOM QAFDMRY +LI K UMN FDSIMIOLY WH SURMQ \RXUFH |RUHP HJIQ) FRP SDQHV RQ WHUZ D\ \R

IGHQM IQ) D WHSHDVIE®! DQG \IWEACDE®! EXMGHWP RGHO

$VR -XH WH UHSRUMG B\ SRWRIR FRP SDQHVQRZ \RBY |RUD FDSMZO
GIYHII H UMR R WH ) XQBV IQHWMG FDSMICR 7KHWH Z DVD WFRG P IGRQIQQHZ FDSMIO
MG Q)< &DSMIAGFOGHY GHEWHTXIW DQG GRQ GIOWH JUDQWV 7KH SRWRIR KDV UDVHG

7KV WHQG IV KHDOM.  \XWERIQQY DQG UH GFW \WH P DU P DUHW DQG PRPHQMP R \WH

FRP SDQHV GHZ BFDAQMHWRY DQG WRQDOX QEEDURQ

1DWRD® RQDHDIH DERX\W R DOFDSMIOQ WH HDW® DQG VDAY WRIHVR D FRP SDQV @H LV X\VHG [RU
SHURQZHO IX@ SDWWPH  FROXGEQN 0 RWR WH ) XQGV QMW HQNVSWRFHHGY DB XVHG |RU HP SB\ HHV
PDUIHMY  \DBV SIRGXPWGHYHBSP HQADQG J HHIDXZ RINQJ) FDSMICBXSRVAV

$VD WBQEDWE SUDFWFH IRUHDFK QMG B\ WH ) XQG DQ DEAMRQIDODP RXQALY KHG 1Q BAMHYH IRUIRBZ RQ
JURZ WD) 1L MP DNHVVHQH DQG FHQNV VR VKSSRIWXWHUDQ RCH [P VVWOMRY 1 RAD@I P VVZ KR WFHYH
IQWDOFDSIMIOKSSRWKRZ HYHU Z LOUHFHYH IRTZ RQIXQAQ) 6IGFH IQHWY) EHIDQIQO D\ WH ) XQG KDV
IQHWMG FDSMIAQR  11LPV $WQFHSWRQ WH ) XQG KDG VU HMG LQWDAQHWR HQN | RUGYHWIL LEDWRQ DQG
QP HHWY 1XQG SHURWP DQFH REMPWHY GXUQ) IW IV \HDW R RSHIDWRQ $CAMWRD® WH ) XQG KDV DWMMG
Z WRX\P DNQJ D QW XQG IQHWR HOVQR THZ HIWDQ — RWHUGIYHWH FRP SDQHV\HEXUH DQG WDIVH FDSIMEA URP
\RXUFHV \IFK DV [ HGHUDQU UDQNV KL K UMN GIQGHY YHQMWH FDSIMBO! LLUP V DQG @A H DFFUHGWMG DQJ HY DQG SUYDM
IDPLO RIEHY 7KHH ) XQG DQG 9&( 7 UHDWG [P SDFW UHIDWEQ) FDSIMIO BYHQHY DG SD\ IRDJI HHIDMG DU
LOWH P SDPVP HAIEV UHSRUMG
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QI HIHIDOLQMHWR HQN DUH GRADQAFISDWG VR UAMDQ FDSMIOKQAD DY SRWAIQWDAQAHWR HQADGNRXJ K \WHUH
PD. EH HFHSWRQ/ 3HUFRPSDQ  LOHWR HQVBWWHY DU OHO R REFXUGAU) WH W\ HDLY SRWMQWDO
IOHWR HQV' XUQJ )< WHMH ZDVQR QG2 BDOHG BW RQ DQ LOHWR HOAMDQG WH FRFGMRQ R WH \D®I R

1H V& DSMIOWR * RGP DQ 6DFKV 7KH SRWRIR WP DIQV YHY Z HOSRMMRGHG VR UMD WH ) XQGV LOHWMG FDSLMBO
DQG JHHDW \KEWBQAH FDSMIOIDIQ/ 1 RADWKUHG B\ DQ P HDQV JLYHQ WH WWN R WY DWHWEOW EXWAWH
LOYHWR HQABHMD RXABRN DQG UHFHQMADQDPWRQY Z IMLQ WH SRUARTR DUH YHY SRVMYH

7KH FRP P XQWAV 1Q Z KIFK WHH [V \WWBWXS HP SG\ HY KDYH EHHQ \WKSSRUMG DU YDUWH KW 5LYHU-XGPRQ

. RROWRFN 5IFKPRQG 9XIIVRQ &RBKHIMU 6KRIHKDP : LGRRWL 6W -RKQEXY 6 S5\HIDW 0 RQSHDHU

&RBKHWMU 0 IGGBEXY YDUH 6VRZH &KDUBWM %D : DMEXY ) HUMEXUK 1RW 6SUQIHT : I@WRQ DQG

- DIWIHG & RQMMAZ W CDWRQDOWHQGY DEGAMRDOUHP RM Z RIHY DQG R EEHV DUH GFDMG DURXQG 9 HIP RQWV
DURXQG WH 86 DQG DFURW WH JBEH  7KHIH WP DIQ FKD@IQ) HV RQ YIMELOV DQG SISHIH 1Q \RPH 9 HWP RQWV
FRXQMAV EXWIHDMRQKISV Z W QHZ DQG H SDQEQ) IQRYDWRQKXEV 9.&( 7 SDUHY DG GFDAQMHWRLY FROMXH R

IP SURYH WL : H DUH SDMEXOU® HFRXUD HG B\ IQIRYDWRQKXE LOWDWHVIQ6 SUQ) [ HT 5XVBQG DG/ \ QGROAM

7KHUH FROAHV VR EH FROUMMQADQG KHDBM FRRUBICDWRQ DZ DUHGHW DQG H FKDQIH EHVE HHQ DQG DP R BFDO
LQCRYDWRQ KXEV SURJUDP V DQG LQYHWR HQAJ URXSV ( QAMSUHGHXY DQG FRP SDQHV DUH JHWIQY LGFUHDVHG DFFHW/\R
9&( 7 DQG WH ) XQG | RUDGYIEH DQG Z KHQ DSSURSUDM LOHWR HOAFRQUIGHIDARQ \RR 2 XUHFRUVIMP 1V KHDOMHU
VIRQI HUDQG P RUH DPWYH WDQ HYHUIQ DWAMAYY DQG | XQEQ) WSV \FD®I XSV DQG DVSILQ) HQAMSUHHXY DQG
EXMGHWRZ GHY

yit de1 o6e06t o [2 —wgéhAery
IDM& -b 6A# 6 PAO -1 166 TeA° [1&-- L e 1 06 = 1 m
IEmR | eé—- Oféd-P0oA&d Al w4~ 06e1?

IFmt  §) = T4 tp1"i1g 1t -6¢ sl

7KH ) XQBVWDP KDV \FUHHGHG DQG UWMHZ HG DQHMP DWG  |LUP V DQG HQAHSUHGHXY MGFH IGFHSWRQ & DSMIO
VHHNHY KDYH FRPH IURP DFURW 9HPRQVWH 8 6 4 XHEHF DOPQ GHERDY SRWRIR FRPSDQ  UH HUDY

FRZ RINQ) GFDWRQY 1 R & RXQAY $QJHY RWHUYHQMUH FDSIVCI LLUP V DQG HOHZ KHUH J BED® $WDQ J IYHQWP H
WH) XQ@GIWVWDFNG  11UP VI RUQMHWR HOAFRQUGHIDARQ 7KH LOHWR HOABURFHW/I URP LQWDOFUHHQQ) \R FBMQ)
FDQUQHIRP ZHNWR  \HDY GHSHQEQ) RQWH BDAGHWR WH EXMGHW SUIRSRMRQ WDP  RUFR IQHWRLY
BHTXWHG 1RUD \K | FLHQW FUHGEE®! IRXQG R 1ICQDQFH DQG MU QDO R P DUDHADPWRQ GHP DQG | RUIW SURGXFW RU
VHYIEHV 7KH SURFHW QRZ DYHIDIHVDERXW P ROMVIURP \WBWWR FEMQ)  7KH , QMM HQAR:RP P WH P HHW DV

QGHHGHG \R UMEHZ SRWWRIR FRP SDQ MDMRQY/DQG GHZ 1 ICDRIQIV
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7KH)XQ@GPDGH  JOLBMQHWR HQNVIQR " VIP1ZWU ' IRGH P MIRQ
Sy Bijea® " a1 \RVEDWH 7 FSEF 5FDI CPMHFT 7KIQII® \RDUSDQHY DQG 3HPPVT

SFD CPWWHZ ,QGXMNIDORERWRY

TKHHZHH GNRX POICDFIQIVIOR H IMAQY SRWARIR FRP SDQHV
6564 68 B & 18 #FCDI NBS. 4QBDF \DWM@M SURSXOIRQDQG FRQARO 7 FSCBMAPTDIFCDFT

P51$ PDQUDAMIQ)  UNWHDWFK DQG 7 5% ) PMEXCHT GED & DQCDAWRODQ
DSS@QFH P DQA DRMUHU

med/i2 16 1 CXUQ) )< WH)XQGH SHIHFHG D@ HG BWHV

7KH) XQG H SHIHFHG DD HG J DIQIURP WH FDWK\DBIR' 1 H \& DSMIOR
* ROP DQBDFKV

med/12 . oJé

$ FUHGE®! [ LODGFLQ) DQG YDODWRQ HYHQNKDV REFXUWHG [QRGH SRUWRIR
gat 1@ ""18 FRP SDQ WDV L@ QLLEDQAD SRMYHD [P SDFVIKH SRUWRTRV RYHD@ DIU

IE é* ECEFp\ = ECEFm PDUHWDGAH )09 1Q)<  7KVKRGIQ VFXWHOW KHGDW )09 DVR
-XCH

%OY E<Ox £ed L UBBJUE OOU 006

6IQFH IO EHIDQLQO0 D\ WH ) XQBV SUGFLSDOP LBMRGHV DQG DRV \R | DUKDYH EHHQ VR RUDQ] H
TXEND DQG SURSH®  FRP SBMW WH IQWDOFDSMIQ DMRQ VER IQHWRY PDNH  LQWDOIQMHWR HQN \R 1DU IQR
QYHYH FRP SDQHV PDNH IRBZ RQIQMWR HOQVIQR  FRP SDQUHV SURVGH RYHUIKWDQG WSSRWR — SRUWRIR
WPV @ MBDOHG BWMAVWR  FRPSDQHV\R IDU DFKIHYH UMWY/ IURP SRWARIR FRPSDQ \DBI  BHSD\ P HQW

FROGXPWDQRXD0) XQG DXAW DQG BHSRMDY  SURSHPWRUKLI K RSSRUMQW IQHWR HOVIQVXSSRWAR 9 HIP RQAY GH W
JHHDWRQR HP SB\ HY DQG P DQDJI H \RZ DBV XD WH ) XQGV (/S SUGFISDAP SDRAREMPYHY DURXQG

» ) LCDQFIDOHMUD VA | LELHQAR UHYROH WH ) XQG

(PS®PHQV SD\WRQIUWRZ W

» &DSMIG HYHIDI H

QQRYDWRQHFRA MMP EHCH W
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* IYHQ 11Q\WM FDSMIOUARXUFHV WEAMRY 1XQG UHTXIHP HQV  HOJ [EIOW @ MMRQ/ DQG DQ I(GFUDMQI® DRWYH

HOAHSUHGHXUDOHRVRUIQ 9 HIP RQAVWH ) XQG P XD, ~CGR WDQN/MRU GRAHW P XFK P RUH | UHTXHQ® WDQ ™\ HVMR
FDSMIOHHNHY ) RUMDMO \WH ) XQBVWDP 1V DE®! VR DWIMAHQAMSUHGHXY DQG | ILP VHYHQLL DQ LOHWR HOALY GRW
P DGH YID D BHDMRQKLS Z IW \WH QRQ SUR 9 HIP RQA& HQMUIRU( P HUJIQ) 7HFKQRBJIHV 9&( 7 DQG W GHE RINR

P HQRY SDUFHURU DQJ DWRQY DQJ HAQHWRY YHQMUH FDSIMIA LUP \V DQG KLI KHUHGXFDWRQ LOMMARQY

& ROIMMOQAZ W SURU\ HDLY DQ IQGHSHQGHQA LQDQFIDOS XAWZ DV SHURWP HG DQG FRQACHG QR P DWAIDOGH LEIHGR
IQAQIV RUDQ FRUHFWH DFWRYY WLV IV DCRMHURTSG BAKOMOQ &3$ SDUDGFH $PRQY) RMHUDWDV WH DXGW
FRYHUHG VRSIFV\KFK DV DFFRXQAMY  JRYHUDGFH FROGAVR IQMIVASRIF.  SRUWARIR YDODWRQ FDVK P DQDI HP HQW
DQG RIMHULQMIDOSURFHWHY DQG SUDPWFHY ) XQG RSHIDWY H SHQHVZ HUA ZKFK FROMVR D DQQXDO
P DQDJ HP HQAYHH DQG FHWQ GUHPWEUR HWIRQDOHEHV | HHV\IXFK DV DOIQXUIDGFH DQG DXAW

$VZ H GRN DKHDG WL\ HDU WH ) XQG Z LOP DNH DQRMHU. LQWDOIOHMR HQIV 1 URP DYDIDE®! FDSIMIO DQG WHUH
ZI®EH PR IRBZ RQ IQHWR HQVGHFMRQY R EH PDGH DPRQ) WH DPWYH SRWRIR IRUZKIEK D SRWRQ R
BPDIQQ) QMR HQVSWRFHHGY DU EHQ) BAHYHG $V GHMPIGHG B\ WH ,QHWR HQV&RPP IWMH DQG \WH
FRP SDQ v SHURWP DFH \RP H SRMRIR FRP SDQHVP D\ Z DUDQADGAMRDAXQEQ) Z KIBI RMHYP D' QRW2 (HR
WH GDZ EDFN/ DQG @ MMRQ/ R D WPDOIXQG WY M H IV EHQ) XQDEGI \R PDIQEIQ SR DI RZ GHIKIS
SHFHQRI HVIQVRP H R WH WDSIGD VDAY DQG P RIMBURP IMQ) QR HQNV 2 XUGDWD DQG IQLI KW \KRZ WDVWKH
) XQG VHHVUAMEY/R FDSMIO  FRP SDQHVRYHU  WDQUDPWRQY Z KHQ IMIQHVV | IWKDV DGYMHG WH WDP I XOUWD
DQG LQVHRRY WDWDUH P RUH WIFKQEDQQ CDVWUAH

&XUHQ® WHB DU FRP SDQHV IQ WH DPWH SRMWRIR H SHIHGFIQ) MJ QUEDQMBNYHQMH DAY DQG SURGFW
DFFHSVBQFH  7KH RXVBRN | RUFRQAXHG JURZ W DQG \WFFHW LV SUAWY H FIMQ) | RUWHVH WDPV QMU © WH
PDRUW R WHH [PV DI RGHV IQ Z KIFK 9&( 7 VXSSRUMG SURUVR FDSMIOUDIMQ) LQ DUHDV KK DV FRUSRUDWM
VADWU\ WDP | RUP DWRQ FRZ RINQJ  DFFHBUMRQ FDSMIA RWP DARQURDGP DS HWF $OR R GRWM LV WDVWKH ) XQG LV

RIWQ WH | IAIQKAMMRDOIQMHWRUFRP P MMG VR WHH 9 HIP ROMVBUYSY ( DFK FRP SDQ KDV D GHHS® WFKQEDO
SURGXPWDQG WH P DIRUW DU D FRP ELQDMWRQ R KDUEZ DUH \RIVE DUH DGGUIAWIQ) D \SHFLLIE DQG JURZIQ) LQGXWAY

SDIQSRQN7KHH ) XQG QAL WDIWDQG RSHIDWY SUDFWFHVRI

6XSSRWY WRWXYS WDPV DWO&( 7 Z W RXUMADWIIE DFDGHP IF SDUWHY @H WH 8 QYHWW RI

» 9HP RQNO IGEBEXY &RBUH &KDP SOIQ &RBUH 1RZ IFK 8 QYHWW DQG RXUP HQRUGHE RN R
RMHU  SIRHWRDYIQSWHSDUQ FRP SDQHVIRUDXGFK JURZ W \FDIY DG H| IW

7DNQ) RQWH P RUH WIFKQED® FKD®IQIIQ) FRP SDQHV DQG XMQ) RXUDYDIDE®! P HQRY FRESRDW
UHOMRQKISV DQG FRBUH SDUEHY \R EHMAU XQGHWEBQG WH WFIHGFH WKQRBJ\  GH LM WH
LOHWR HQAGHFMRQY P IBMRGHY DG DWWKH | RXQEQ) WDP VDBQ) WH Z D\

&RP PN DV WH | IMOQMMRIDOQMHWRU GASIWM EHQ) D WD IXQG IQR WFKQEDOFRP SDQHV
» VHHPV R EH ZRINQ) Z HOIRUWH FRP SDQHV DQG IRUWH ) XQGV D@ HG DQG |RZ DG GRNG
LM HQAUHMQ/
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$V R OXAW H SHAVMRQ/ 1RP FXUHQMOHWR HQN WDWRXBRN DSSHDW HFRXDIIQ) WRXIK SHIKDSV GRMQ
)< JIYHQJI HGHIDCP DUHWFRQEMRYY 7KHBH DUH QR J XDUDQMHY RQWH DP RXQARUMP 1Q] - EXVWHYHDCDUH YHY Z HO
SRMRGHG | RUMJ QLLIEDQAYDOH FUHDWRQ UHYHQXH WFD@ DQG RSHIWY SR IW : H DQAFISDM D KDQE XCR! [QWDO
IOHWR HUZ UM RIVDVZHOIWRP QMWW HQVPDGHIQ) <  DVIR®Z RQILQDGFAQIVDIG RUSIRGFEWP DUHAIW
KDYH | DI®IG VR P DWAID@ H | RUWHVH FRP SDQHV $WIKHHQGR )< WH ) XQBV$ VN VIBLIVF *33 TUBCET BU

2 QWH ZKRBI WH ) XQG UHP DIQV Z HOSRWMUHG | RUFRQADMHG SRWYH 55 LH  UAMEY DQG SRMYH P XGIB®N RQ
FDWK QMG UMD/ URP WH FXUHQASRUARTR Z KRVH | X\MUHV DUH EUI KWUWDQ HYHUI RIVKWIACDE®! SUR VBE®I DQG
\UJ QLIEDQN URZ W

QDFFREDGFH Z IW SRIFIHVDQG DFFRXQAY) WBQEDUEY WH ) XQG GHWMUP [GHV HVIP DG P DUNHAYDGH DAY HQNVDW
PIG \ HDUDQG \ HDUHQG RURQ DQ DV WDQ HG IQMIP EDMY 7KHVH DGYWR HQV FDQ LGFOGH XQUHD@ HG JDIQY RU
@WHVDQG DQ UHD@ HG J DIQVRUBWHVDP RQ) W IQHWR HQN

9&( 7 &DSMICE: RSRIDWRQ WH ) XQG 0 DI HUDQG * HHIDCBDWZHU Z RXT DAR @\H R DFNGRZ BIGJ H DQG WDQNWH
6HHG ) XQG $GMRY 9%RDE 6) $% P HPEHY IRUWHUH IRW DQG DWMBGFH 7KH YROQMHUP HP EHY DUH 2%4BCF
" CSAI) (QAMSIHQHXU $BTTE IPMENVT 9(' $ &(2 " CEFX " WAO ( QAMSIHHXU ( XFO 1PLB? &HQMU
IRU: RPHQ ( QMSUMH DQGESOF 40FBST ( QUHSUIHHXU 6) $%6Z DV HWBEQKHG XQEHUWH HIDEGLY \WEMAMY FDQ
UFHYH FRQ IGHQADAQ RUP DARQRQLQYHW HQV DQG BFHYHVWH ) XQGVDXGAWTKH 6) $%FROMHHG [Q) <

) XQG ,QHWR HQAGHFIMRQ/DUH P DGH E\ D |RXUP HP EHUFRP P IMH FROMMAQ) R 9& (7 & DSIMIOE RIERIDWRQV YB\E
HBECVT 9&( TV ABNBOU B 3PBD ( FSCFS DQG VB R LQEHSHQGHQV. QMR HOAS: RP P WWH P HP EHY Z W GHHS
HDW® WRIH QMY DQG IXQG RSHIMRQ H SHUIHGFHV +N 3PCIOTPO DQG . FO . FSSL VHYH DV YROQMHU
LOHWR HQVFRP P IWWYH P HP EHWY SURMAQ)  LQGHSHQGHQAVGRP DIQ H SHWH DQG JXIGDQFH  7KH * HQHUDO3DWZHU
Z NKHV VR WDQN WHVH SUR HWIRQD® | RUWHUFRQUGHDE®! YROQMHUMP H H SHYWNQY DQG WRXJ KWKOGHIEHIDARQ
RQ WHWH KUJK UM HDUD WRI H IQHWR HQN 6IGFH IGFHSWRQ WH QW HQA&RP P MMH DQG WH * HGHIDO3DWZHU
KDYH | RTZ HG D & RJTAWR , QMUHABRIR

$VFDXWRHG HDFK \ HDU HDUWD Wi H IO FDQ EH GHVFUEHG DVD "WDP  FRQEFVWSRYMOQ WDWKY W H VKU K
UM DZDVGQ@PIF VEMPAMR ICHIVRE®I WAV UHTXUHY MJ QLIFDQASRWMOQYHWR HQMXSSRWDQG \ HARI THY WH
J UHDWWWVSRMQADOIRU KWK ZDJH ME JUIRZW UM\ FDSMROIQ®ZV DG GHZ Z HDAK J H-HIDWRQ IRUHP SR\ HHV

| RXQGHY DQG 9 HP RQADVD Z KR®I

© H WP DIQ IX® HYDIHG SWRDPWH LQ RAMWHDFK DQG DPWH 1Q IO LOR DSSURSUDWM KLI K UMN RSSRUMQWAY
XSSRWDY GLYHYH HQAHSUHGHXY WWAZ IGH DQG | XOL@) WH ) XQGV | RAUSUGFLSDOSHURWP DQFH REMPWYHY 7KDQN
\ RX | RU\ RXUFRQAMHG \KSSRW

6ICFHIHD

'$9) 96$' UB5<

' DYIG %DGEXY 3UHMGHQN
9&( 7 & DSMICR RSRIDMRQ
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7KH 9HP RQABHHG &DSMIO) XQG /3 VD 0 IRUSIR IWSUR HWIRD® P DQRIHG SHP DAHQ® WHYROIQ) HDW® WRIH
IOHWR HOMXQG ,QHWRLY DU WH 9 HP ROMEHQMUIRU(PHUIQ) 7THFKQRBIIHY 0 DQG WH 9HWP RQM FRQRPIE
' HYHBSPHOMXWRIWN 0 DV@P WG SDUHY 7KH ) XQG 0 DQDJ HUYWH 9.& ( 7 & DSMICE RSRIDWRQ D \WEMGEDY R
WH QRQ SUR W9 HP RQA& HQMUIRU( P HU Q) 7HFKQRBIIHV 9&( 7 8 QINH SUYDWM LOYHWR HQATXQGY | RAUREMIPWYHY DQG
SURIMAV JXIGH RUIQHWR HON  * TBCOBVBFLY/D P 3FVPIME UF ' VCE $BQIBM FVWFBHE  +PCT 1BZSPMI
NQBDWFE BCE  *0CPVBUPO&DPTZTUFN #FOFGT

,Jéeéalea mt € 19mmm E62 9@ e- 12
7DUHAGS5 ! 7DUHWV I 3HPDHW
&XP XD\WH 55 $RXDO

&XP XOWH

ASIED® RXAM] HG UMDV I URP MWD | HZ FRP SDQHVIQD SRWRIR
P DNH RUEWHDNWH ) XQGV,55 DQG FDWK RQ FDWK UMWY/ 55 WVEXW| - ( DU® W H | WP VH SHUHQFH HP S® P HQAYROWIN DIWRFIDWG Z W

RGHR | RXUMWIWG | XQG REMPWHY 7UHQG DQG RAVBRNKHUH IV FDSMBOUHYHQMHY HDUHG FD\K | BZ V DQG WEIRQADYDIDEIMW RYHU
VARQ © SRUMYH 51 F ' VOEST 1BSOFST $ BQUBMIT OPX . VQ| WPH 5HP RM HP SB\ P HQAHGY FROADXH FN QWZFE 1075
GPN . JODPOSCVUFE DBQIBM
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7TREO XG5 ,QHWR HQV 3URUMY DWRQ DUHDV | RUQHWR HQNQR " %32 & : RPHQDQG
7TRBCR. DSIMIQQHWR HQWV 9 HWUDQMNRZ GHG EXMGHWHVFRQMXH  7KH ) XQG KDV DGAWRIDO
/HYHIDIH/ LLHWP H [ | IRFXVRQIQMWAY QR XUDADWHDV DQG HHJ\ WIFKGRBI\
/HYHIDIH ,QWDO [ \BU HW [ | FRPSDQHV

y6 ea mi"té 1 y6 ca i) 64aa lcy «€2 S6ép«ym

$PMDO/ 70 $FWDO/ 70

&XP XOWYH &XP XOWMYH

5HYHQXH IGFUHDVHV SHUFRP SDQ. WHP DIQD WRQ) I Q@O 9 HP RQAV\KDUH IQSD\ URQY URZ W IV GHHSO @ WG E\ BXBIQWKRW H

GHWR TXDOW KRAMQ DQG FKIGFDUH DFFHW - JFUN F 75 QBZPW

<1 eo6é 6"t <A1 9é"1 e1é mobe2e-
YDWH : 5- 5IEKPRQG : RROWRFN 6KRUKDP  J4IMRO0 IGEBEXY DUHW )PV WEHYROH
© IGRRVN 96U VRQ 0 RQBHIHU & RBKHMMU 6 5\ HIDW 6W $PMDO ) WPV /LHWP H

-ROQEXY %OUH : DWIHG : DIMEXY 6\RZH & KDUBAWM

7KH ) XQBVHYHU UHHQP RGHKDV SUIRYHQ \XWIACDE®
6 UNIYWQ 1 6SUQIHG 0 RUMM ) HUMEXUK : ICGWRQ )P e

55 ,QMIDADWM R UAMDLYD WBQEDIS | LQDQFIDCSHURWP DGFH P HDVKUH R FDVK RANBZ VVDQG LQ BZ VDEWMG | RIMP L
-RE \ HDWY/ 7KIV\HHNYVR BHSUVHQAINH FXP XOMYH - RE <HDWYIQ SRUARTR FRP SDQHVDVUHSRUMG E\ | LUP VDQRD®
/70 1 DWWE HOH P RQMY
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% TDSIQUPO
6HP I3UREH GH\W.J Q/DQG P DQX DRVMUAVWH P RUMNQCRYDWYH SURELQ)
IQUSHPWRQ DQG WAWWHP IFRQEXPVRUVROMRQY DYDIDE®! VRGD\

&YJJFFE N BOBHFN FOUCVZPVU & XVURP HY/LOFGIGH WH VRS | RXQBUHY UAHDUFK FHOMY DQG

FRERIDWRQVIOWHZ RW Z2Z2Z VP ISIREHFRP

/RFDWRQ : ICGRRWNL 97
6 TF PG VCET

' DMR QWP HQV : RNQJ FDSIMBOSD: IR, 7 GHYHBSP HQAVHTXISP HQADQG DBV
4ABWT $FH

& DSMICEHMIHG 1RY

SDWDO CHE

%-TDSIUIPO
$SUH IV-+HDE 6 ROMRQVHP SRZ HW SKDUP DFIVV Z IW \RRO\R IGFHDH o
P HGIFDWRQDGKHUHGFH DP RQ) SDMHQN 7KH HDW VR X\WH Z HE EDVHG a reXIS
R \E DUH UHYROMRQ] HVGHDHY R SHURQDE) HG P HAEDARQWHDS\ p
PDQIHPHQNO 70 DQG SDWHQAFHQWE FEFDOHYFHYZ KB HEALTH SOLUTIONS
IGFUHDMQ) UHYHQXHV | RUSKDUP DFIHV ZZ Z DS IVFRP
/ RFDWRQ 0 RQBHMHU 97
6 TF PG VCET
: RINQ) FDSIMZOSD\ IRDEDD6 SOMRP  FXWRP HVHYIEHY DQG
EXVIGHW GHYHBSP HQW ) XQG QMR HQV
A BWYWT $FWH

' DMR QMR HQV
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%FTDSQUPO
1RZ RSHIDWGDVD XQWR / $ EDVHG 7DBIQARXAH ( @VP MIRQLVWR
WDQURWP WH Z D\ FUHDWH SHRS®I FRQHAE\ | XHTY D Z RO IGH

P RYHP HQAEDVHG RQEHDXW SRVMHW DG WDQSDUIHR (@R Z DV
IRWP HG DVD %HGH V& RSRIMRQ ZZZ HRFR

ave

/ RFDWRQ / RVSQIHBY &$

6 TF PG VCET

) XQG QMR HQV 3HYRQCHO9 HIP RQAFRP SDQ. RI I IFH FUHDWRQ DQG GHYHBSP HQW
4 BWT $FWH

" DMR QR HQV
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% TDSQUPO

( GPWRS. HOBURVGHV @ XIG Z DM WHDVR HQAVHEHV R QHWRENI DV
P XQFISDCOZ. DWMZ DMUMD HQASDQN DQG [GEXMAIDCFXWRP HY W

EIRHBIPWE WHDW HOAKVAV SUHFIVHD P DA HG HBIPAEDCEXOHV\R RSHQ EIE‘CtI’QCE‘"
RUDQE FHWZ W EGDNMRIK HILEHQR. ZZ 7 ( GEWRFHOXY , TEChﬂDIDgIES
6 TF PG VCET

. RINQ) FDSMIOSD) LRDEDD6 STMRP  FXWRP HAHYEHY DQG O o

EXVGHW GHYHBSP HQW

A BWT $FWH PR

' DM R Qv HQWV
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D UHIDE®! HGHJ\ \RXUFH | RUWHUEXMGHWRUFRP P XQW QR P DWHUWH
/RFDARQ : DMEXY  : DIWIHEG GFDWRQRUHQMRP HQVSFTXHGIQ' HFHPEHU  YID D WRFNP HJHU
B\ .25( 3RZHJ: DIMEXY 9HP RQAVKRP HVR WH WHEWDQEHG . 2 5(
6ROMRQVJURXS SVWNHWP H R WH P HU HU WH ) XQG Z DVWH QU HW

) XQG QIR HQV IQMHWRUDVD  RZ GHUKS 1Q1 RWHD5HIDELON, NRWSRZ HUFRP
6 TF PG VCET

" DMR O HQV 3HYRQIHOZ RINQ) FDSIMBOSURGXPWGHYHBSP HQADQG \DBV
ABWT $RNH
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% TDSQUPO

) DUDGD\ DWIVV GILHPVEXMGHW\R FRQIKP HU ' 78 FRP SDQHVXQBFN
WILEG SDUW DQG LQMIDOEDWD | RUQLI KW FXWRP HUDFTXMWRQDQG

P DU UMY 7KH FRP SDQ XVHVEL] GV VRXUFHVWR SURVGH
SUHGIPWRQLQ UDVAKPMUH | RUFRP P HIFH 9 MWZ Z Z IDUDGD) R

6 TF PG VCET S

: RINQ) FDSIMBOSHYRQHOSURGXRWGHYHBSP HOADQG EXMCHW

GHYHBSP HQV

4BWT $FPWH (BRI A

& DSIVBCEHMUIHG 2 FW
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% TDSQUIPO

1H \& DSMVIAY D G MICHQMSUMA Z HDOK DOVHUWFKGREI\ STMRIP
WDWDEBZ VU H IQMMARQY Z HDEK P DQDJ HY DQG IQHWRY R EXC
DQG P DQDJ H SHURQDOREMIPWH DQG DI | REDEG! Z RIS FOW QAR HQV

" DRVIS-E/ FY\$ BQABM FVQ SRUARIRVDQG\HYEHY ZZZ 1H \8 DSMICFRP
/ REDURQ Y IY\RQ & KIFDUR 6TF PG VCET
SHIREHO9 HP RWFRP SDQ R IEH FU-DWRQ FXWRP HUGHS®! P HQN
IR SR DG EXVMGHW GHYHBSP HQWV
. OMR OFNF OV 4 BW/T

Your Retirement Plan (3

New Personalized Portfolio New Savings Rate (i

4% (83,600 /yr) &
—— — Save 1% more annaally unl youre saving 18%
87.00% 11.80% 1.20%
ety Bona Shontsm

Projections
Relioment income  Vieal

.

Other Actions

posal PDF affline

%-TDSIUIPO

9 1VXUD FR IVD SUR HWIRQDQ) BEDOGHE RINQ) STMRP | RUMXDO
DUV DQG SKRRJ UDSKHY @U H P HGD EX\ HYDQG RU DQ] DMRQY
7KHFRP SDQ IVEFDWG IQ6\RZ H ZZZ Y\VXUD FR

6 TF PG VCET /
3HYRQHO9 HP RQAFRP SDQ. R IFH FUHDWRQ DQG EXMGHW

GHHBSP HQV ) X5, OMR HON
ABW/T R

WOFUDP



Y-TDSQUPO

" HMJQ P SURYH DQG VKSSRWNH EHADYDIDE®! SUR) GRWE KHDEX,
P DQDJIHP HQAWMMP  +80 6 JBED® | RURRUFID VKK DV
KHIFRSWMY QU H YHKIEBN PRRY  SXP SVDQGHY 2 7/ DILFUDI WO MW
277 * 306 97FRP

| RFDWRQ : DIMEXY 6KRUHKDP

6 TF PG VCET
SHYRQHO9 HP RQAFRP SDQ  RITIFH FUBHDWRQ EXMHW GHYHBSP HQV
) XQG ,QHWR HQV DQGZ RINQ) FDSMRO

AWBWT SFNH
' DIMR QMR HQV

% TDSIQUPO

%-4QFKP DUNG SDFH 6\ WP VGH\W.J Q/DQG P DQXI DAMUAY SURSXOIRQDQG
YL DURQW WP VI RUWH UDSIGO J URZ Q) \P DODQG FXEH \DWRM
PDUHV 7KHFRP SDQ VD890 WFKQRBJ\ TFHQHH

277 EHQFKP DUNSDFH\ WP VFRP

6 TE PG VCET / RFDWRQ 9MmIVRQ 97 &$ 8.

3HIRQEHOBRGAEWGHVI Q 9HP RIFRP SDQ. R LIEH FUDWRQDQG
EXVGHW GHYHBSP HOADQG Z RINQ) FDSMIO ) X, QMR HQV

4WBW/T $FRH

' DIMR,QHWR HOV




% TDSQUIPO

: IGHZ DICRI T HY\WXVAP DN DQG WHSXVIMRQ P DQDJI HP HQAD W6 DD6
RIHIQIV ) RXQEHG E\ $QIIHDQGO0 DWID XUD\ \WMIVWDP R : IGHZ DIGLY
DUH DGYDGFIQ) WH WIFKQRBJ IHY VRRY DQG WPWEV | RURQIEH DQG
WDGMRQDOHBLY VR HQJ DJ H DQG VHUYH WHURXWRP HYDQG P DQIH

WHUEDDQGV ZZ7 - |G DGFRP
/ RFDWRQ %@ \RQ 97

6 TF PG VCET
: RINQ) FDSMIOQHZ HP S® HH J URZ W DQG WIFKQRBUI\ GHYHBISP HQV
) XQG QMR HQV
ABWT $HRWH
' DMR QMR HQV
%-TDSIQUIPO
9 HIDOARVAHGFHVIV | RXQGHG B\ _& KUMADO& REDXI K VR | RUP XOW

DQG P DQX DRMUH P51$ |RU GEDAMMDIK P HAFDADQG
SKDUP DFHXWEDCFRP SDQHV 7KH FRP SDQ LVAKSSRUMG E\ \HUDODH
\FIHGFH SDWZHYDQG FR IQHWRY ZZZ 9HIDEIR

6 TF PG VCET IFEDMEQ SRBKHIM( Vi1
SHIRQHOHTAXSP HQA* 0 3 | DF.OWHVDQG Z RINQ) FDSMO

ABWT $RWH s

' DMR ,QHWR HQV




%-TDSIUPO

5HDOZ R FIMHYDVIP P HYIYH G MBOX IQVDQG UFK. ' GDVB LOXEQD
DFFHWE®! | RUI DP HV MP XOMRQ/ WDIQQ) DUFKIWRMUH DQG EH RQG
' HWVIAGBIG IWDCHMURQP HQV R WH ( DU DQG WH VHP DQAF CDVD
XQEHIHDW DUH D IVBGFRP SRGHQAR VRGD\ VA IMAQ IDVAKRMUA : KHWHU
\RXWHIP P HMIQ) KXP DQVRUP DFKICHVIQD WYDAFRS\ R RXUBDOV RU

/ RFDWRQ %I WRQ 1<& 5HPRWM EX@IQ) WH O HVYHYH R WH UHDOZ RWAB * HRSISHV HMURGP HQAN DUH WH

) X QIR HQV 6 TF PG VCET
: RINQ) FDSMIOGHZ HP S® HH J URZ W DQG WIFKQRBJ\ GHYHBISP HQW
" DMR QMR HQV AWBWT $FRWH
% TDSQUIPO

=HWEGRP KDVFUDWGDWIW R DW HE VHDFKHQICHZ W $, DQG

OISRV SEHE QDI R ORGSR . FTUICNIPN  *CD

XVH XOQHXUDOGHVE RV Z W RQ FKDIQFRP SRGHQV

6 TF PG VCET

BHYRQEHOSIRGAWEHMI Q FRP SDQ | RP DWRQ H SDQURQ / RFDWRQ 0 RUMY@®! 97
SDWQAY EXMCHW GHYHBSP HOADQG Z RINQJ FDSIVO

4 BWT 3YRWKQEHUZ Dy ) XQB QIHWR HQV

' DIMR,QHWR HOV




%-TDSQUIPO

/ LH MVAD RAD QMBI EMNHDMHUZ W0 \ 6 XSH.S MUDV\ RXUFKIGFDUA
WFKQRBU\ FRPSDQ  3DUHQIVKDYH KLJK TXDIW RQ GHP DQG FKIGFDUA
U KADVINHUI LQ) HMBV 0 \ 6 XSHB WUV H FGMYH P HP EHUKLS J IYHV
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