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Volatile Markets

How to make market volatility work for you
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Keep a long-term perspective

When it comes to investing, there is no escaping the volatility of financial markets. As
most investors understand, short-term price fluctuations of specific investments or
markets—influenced by monetary policies, industry changes, and national or global
events—are to be expected. While these market dips can be unnerving, it’s important to
remember that they're usually short-lived and can offer valuable opportunities. As shown
in the chart below, during the past three decades the stock market experienced many ups
and downs along the way—yet despite these disruptions, tended to rise over the long
term.1 Keeping volatility in perspective and being prepared for market shifts can help you
stay focused on your long-term goals—and help increase your potential return over time.

SHORT-TERM VOLATILITY HASLED TOLONG-TERM OPPORTUNITY!

Growth of $10,000in the S&P 500 Index 12/31/87-12/31/20
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It's “time in”"—not “timing” —
the market that counts

During a volatile market, the fear of losing money can be powerful. It's often tempting to sell,

and then sit on the sidelines and wait until things get better. However, no one can predict what

the market will do a day, a week, or even a year from now—and as a result you can miss valuable
opportunities for future price increases, as shown in the chart below. The answer is to avoid trying
to "time" the market in the short term, and instead maintain your “time in" the market for the long
run. Understanding that volatility will come and go—and learning to ride out times of market
turbulence—is key to prudent, goals-based investing.

ATTEMPTS TO TIME THEMARKET MAY LEAD TO MISSED MARKET RALLIES?

December 2007 - December 2020
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Minimize the impact of
volatility with smart strategies

Market fluctuations can make it difficult to know the best time to invest. An automatic investment
strategy, like dollar cost averaging, can help take the emotion out of investing. By investing a set
dollar amount at regular intervals, rather than investing a lump sum, you buy more shares when

the price is lower and fewer when the price is higher—minimizing the impact of price swings, and
eliminating the risk of timing the market.3 Even though dollar-cost averaging does not guarantee a
profit or protect against losses in a declining market, this investment technique has been effectively
tested over time, as seen in the chart below.

INVESTING OVER TIME VS. A SINGLE INVESTMENT

® Single Investment Strateqgy

Investing 524,000 at one time L
. ___________________________________________________|]

| | | : | Through dollar-cost averaging,
ital shares purchase Average cost per share |
- e | the average cost per share was
1,411.76 517.00 | i e
$12.05vs. 517.00, purchasing
1,991.88 shares.

® Dollar-Cost Averagir‘.g StratEgy That's 580.12 more shares than

Investing 52,000 per month f 18 yes , _
—————————————————————————————— e $iNgle investment strategy
Total shares purchased; Average cost per share
1,991.88 $12.05

® Single Investment Strategy @ Dollar-Cost Averaging Strategy Number of Shares Purchased

1354 1400
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KDUG VR GHWMLP 1QH Z KHQWR EX\ RUVHTIGXUQ) WUEXGIQMP HY (W FUMFDOR W, IQYHVIMG DOG
UHP DIQ Z W \ RXUSHURQDD HG I IQDQADCSOQ "QWIVZ D\ \ RX FDQ EHWMUSRVMRQ\ RXUWHD\R
\ENH DGYDQWIH Rl RSSRUMQUAMY WDADUMVH DQG DYRIG MRSDUGE] LQJ \ RXUJRDD [RUWH IXUH
944 VXUH VR FRQUX@Z IW \ RXU) IQDQADCE GYVRUVR UHYEZ \ RXUIQYHWR HQABDQ P DNH DQ\
QHFHADU XSGDWAV DQG GVEXW \MDMI LV VR KHS \ RX EXICS D P RUH UHVICGHONSRUARTR
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About risk

All investments are subject to market risk, including possible loss of principal. Past
performance is no guarantee of future results.

High-yield securities (commonly referred to as 'junk bonds’) have speculative
characteristics and present a greater risk of loss than higher-quality debt securities. These
securities can also be subject to greater price volatility. Floating rate loans are generally
considered to have speculative characteristics that involve default risk of principal and
interest, collateral impairment, borrower industry concentration, and limited liquidity.
Foreign securities are subject to risk of loss not typically associated with domestic
markets, such as currency fluctuations and political uncertainty. Fixed-income securities
are subject to credit risk = the possibility that the issuer of a security will be unable to make
interest payments and/or repay the principal on its debt— and interest-rate risk—changes
in the value of a fixed-income security resulting from changesin interest rates. Bonds are
also subject to credit risk, inwhich the bond issuer may fail to pay interest and principal

in a timely manner. Certain merger & acquisition transactions may be renegotiated,
terminated, or involve a longer time frame than originally contemplated, which may
negatively impact returns. Active investing is an investment strategy involving ongoing
buying and selling actions by the investor. Active investors purchase investments and
continuously monitor their activity to exploit profitable conditions. Active management
typically charges higher fees.

1. Source: Morningstar, 12/31/20. This information is for illustrative purposes only and is
not indicative of any investment. Past performance is no guarantee of future results.
An investor cannot invest directly in an index.

2. Source: Morningstar, 12/31/20. The stock market is represented by the S&P 500
Index, which is anunmanaged group of securities considered to be representative
of the stock market in general. Cash isrepresented by the 30-day U.5. Treasury bill.
Treasury securities are backed by the full faith and credit of the U.S. government, as to
payment of principal and interest if held to maturity. The data assumes reinvestment
of income and does not account for taxes or transaction costs. Stocks have been
more volatile than bonds or cash. Holding a portfolio of securities for the long term
does not ensure a profitable outcome, and investing in securities always involves risk
of loss. Past performance is no guarantee of future results. It is not possible to invest
in anindex.

3. Source: New York Life Investments, 12/31/20. This hypothetical example shows how
dollar-cost averaging may work in a down market. It is for illustrative purposes only
and does not reflect the actual performance of any investment product. Dollar-cost
averaging does not guarantee a profit or protect against lossesin a declining market.
Investors should consider their ability to continue purchases through periods of low
price levels.
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HSIVRGE \SDWP VH DFHEEDWMG E\ P RYHP HQAMQRIVH RUHP RWRQDOHVSRQWH 3K\ IEDCH, DP V Z L@ HYHDOXQUHP DUNDE®
VHORU IXQPRQ EXVSDWHQN WSLED® KDYH DEQRUP DQJDMDQG K\ SHILH G ID 7DNQI WH P HFKDQMP IQWR DFFRXQW
WH WHDW HQWQYROHV HQKDQAQD * $96 DRRMW Z W P HAFDARQV VXFK DV EHQ RGID] HSIQHVD

7KLY SDAHQAZ DV WBUMG RQ GID) HSDP Z W UIHVROMRQ Rl KHUM P SWRP V' $GEIMRQDEM  KHUSUHVHQUEMRQV R WWH ('
EHFDP H W QUIEDQW GM DQG \KH Z DV DE®I R GMARQWDXH P XG®! P HAIFDWRQV | RUKHU* HOHDO HG $Q LHW' MRUWGHU
7KHGDIQRVVRI 636 IV UDUH Z W DQ HWP DIMG IQAGHQFHRI  SHUP L@RQ DQG FDQ BDG R VHYHH GMDEIOW L

XQEDIQRHG

+ KI® WH GLLIHHQADARUH WHP W SDIQ LV ELRDG DQG Z H FRP P RQD WIQNRI WDXP D YHQRXVWURP ERVY FHO(@AY DV
RXUP DIQ GLLIHHMDY MV [P SRUBQWR REVIQ D FRXUH Rl GMHDVH SURIUMWRQ DQG WIQNELRDGD 7KHWH DUH
SDWR®JIIFDCBURAHWHY Z KIFK DUH QRAHDMO IGHQWIHG RQ [P DIIQU DQG EDVME OE Z RINIRUH WHP IW SDIQ IQFOGIQU 6\
3HUWRQ 6\ QGRP H 7KH GDIQRWME WMARI FKRIFHIVSQW* $'  DQWERG. EXVWKH GIDJQRVY IV DOR VXJJHMG Z W

IP SIRYHP HQWZ IW EHQ] RGED] HSIQHV DV WH SUAVHQWMRQ DV DERYH 7KLV IV RQH P RUH GLLIHIHQADOR WIQNRI WH QH W
WP H\RX LHDG H WHP IW SDIQ

5HIHUHQFHV

%DL]DEDO &DUYDOOR -) -DQNRYLF - 6WLII SHUVRQ VIQGURPH LQVLJKWV LQWR D FRPSOH[ DX
'DODNDV 0& 6WLII SHUVRQ VIQGURPH DGYDQFHV LQ SDWKRJHQHVLY DQG WKHUDSHXWLF LQW
+HOIJRWW 60 6WLII PDQ VIQGURPH IURP WKH EHGVLGH WR WKH EHQFK $UWKULWLV 5KHXP

.LPXUD - (OHFWURGLDJQRVLV LQ 'LVHDVHV RI 1HUYH DQG OXVFOH 3ULQFLSOHV DQG 3UDFWLF
OF.HRQ $ 5RELQVRQ 07 OF(YR\ .0 ODWVXPRWR -< /HQQRQ 9% $KOVNRJ -( 3LWWRFN 6- 6WLII
WUHDWPHQWY DQG RXWFRPHV $UFK 1HXURO

6KDZ 3- 6WLII PDQ VIQGURPH DQG LWV YDULDQWY /DQFHW -DQ

6ROLPHQD 0 )ROOL ) 'HQLV 'RQLQL 6 &RPL *& 3R]]D * 'H &DPLOOL 3 9LFDUL $0 $XWRDQWLE
VWLII PDQ VIQGURPH HSLOHSV\ DQG W\SH " GLDEHWHYV PHOOLWXV 1 (QJO - OHG
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/R IFR®J\ + HUEDGCS ERUM DFLHQW

$XWKRUV

0 HOAD + * WIQIHU ' 2 )$&0 7 ' U* MQIHUL DQ DAMMEQASLRIHARURI
HP HUHQR P HEIFIQH DQG P HGFDOR] IFRBJ\ DW( P RY 8 QIYHUW 6KH IV WH
FKDIUR WH W[ IFR®J\ LOMHAILRXS IRU6$S(0 DG KHUDFDGHP [E [QMUHN
IQFOIGH P HAEFDCHEXFDWRQ W] AW Rl DPXW RYHLGRVHY DQG HOYLRQP HQWIO
SRIVRQQIVDQG H SRVXUHVIQ FKICHHQ DQG Z RP HQRI FKIGEHDUQJ DIH

' DYIG. XDLO ' ' U. XDLLYDFXUHQNIWAN HDUIHTGXZ DVWAKH

(P RU 8 QYHWMW & & 0 HAFDOVR] IFR®J\ SIRIDP  +HFRP SOMWG
D \HDUUMGHR 1Q(P HUHQR 0 HARQH DAWKH 8 QYHMWRI

) ®UGDIQ* DIQHWIBI ) ®UGD + H KDV DFDGHP IF IQMUAW IQ GLXIVRI

DEXVH DGGRWRQ P HAHOH DQG QDMUDOR LQV IOFAGQI SOQW DQG
P XWKWRRP V

/] (QHGD5LYHWD %DMQFR 0 ' ' U 5LYHWD IV D FXUHQWILMK HDUIHGRZ DV
(PRY 8 QYHMW & & 0 HAFDOYR] IFR®J\ SWRIWDP  6KHFRP SBMWGD \ HDU
UHMGHR 1Q( P HUHQR 0 HAE.QH DABWI XNHV/( SIMARSDAD HGIFDCGRHQWU3RQAH
3XHIR 5IER 6KHEHIHYHV 7R IFRBJ\ QRARQD FROMEXWA/\R WH P DQDILQJ RI
DQ DFXWMO IQR] LFDWIG SDAHQAEXVDOR FROMEX\WMV VR SXETF KHDM DVSHAW

) RIRZ 1QJ WH UHYHWDCR! 5RHY : DGHE\ WH6&2 786 7Z MMU 7IN7RN DQG RWHUVRADCP HAD SOMRWP VDUH DEX] |
Z W SRW GHVAUELQ) DIMUODWYH QDWUDOP HWRGY RI DERWARQ DQG SLHIQDQR SUHYHOWRQ $ I QUIEDOWSRUARQRI
WHVH P HWDIHV UHFRP P HQGHG KHUEDDERUNDAHQW DQ DP RUBKRXV JURXS Rl SOQW Z W EIREJIFD® DRWH

FRP SRXQGV WDWKDYH HWHUKIMRUFDD RUIQ UHFHQWP HY EHHQ XVHG VR LQGXPH DERWARQ * RRI®I VHDUKHY DQG

KDWY RN WHVH SOQW IQFGIQI SHQQ\ LR\ DADQG P XJZ RUWKDYH JDUOHUHG P LGRQVVR KXQGUHGVRI P IGRQVRI
YIHZ Vb

7KHVH KHIEEDODERUNDAHQA DUH SXUSRUMG VR KDYH VHYHUDGP HAKDQMVP VR DPARQ LOFOGIQD 1GMKIQD WH]\ JRM ILRP
WH IDERSIDQWEH EGANQJ [P SOQEMRQ DIMDARQ [Q UHSURGXPWYH KRUP RQH BIYHY DQG LQGXPAWRQ Rl XWUCH
FROWDPARQ WILRXJIK R \ VRAQ @\H DRRW 7KH HILFDR Rl KHUEDCDERUWDAHQW LY YDUHG DQG WHVH KHUEV DQG SOQW
P D\ EH DWRADMG Z I WH GHYHBRSP HOWR! VHURXV R IEW Z KHQ XVHG LQ GRVDIHV ViXJ JHWMG | RUIQGXFURQRI
DERUARQ -+ HUEDCBUHSDUDMRQY DUH QRWIHI XOWIG RUP RQURUHG IRUSXUW DQG WH FRQFHOWDMRQV RI DRWYH DQG

W] LF FRP SRXQGVIQ D SOQAFDQ YDU Z IGHD GHSHQGEIQ) RQWH SDUARI WH SOQWDP SBIG \WH VHDVRQ DQG FRQGIMRQY
WH SOQNIUHZ 1Q DQG P DQ. RWHUIDPRY/

: KIBGI QRWD FRP SUHKHMYH OMRI SRWQWDCEOQW XVHG | RULHSURGXPWRYH SXLBRVHY WH VHBIRWIG SOQW GHVRUEHG
EHB®Z KDYH EHHQ KMRUFD® XVHG |RUWHVH SXLSRVHY DQG KDYH Z HOHWREQKHG VR IEWAY WDWZ H Z LGEMVMRXW

3HQQ LR\ DORUO HQMD SXBUIXP VD VSHAHVRI IGZ HIQ) SODQANRP WH P IQADP L® "W/ DYDIDE®! FRP P RQD DVDQ
RIONDWRQEIQV KLIK FROFHQADWRQVRI RQHRI W SUP DU EIR®JI D@ DRAYH IQIUHGIHQW SXBURQH 3XGURGQH LY

P HUERQ HG E\ WH @HUWR P DQ GLLIHHQAFRP SRXQGV VRP HRI Z KIFK DIHKHSDRW] IE 61P IDUVR DRHEP IQRSKHQ
R [AW SX®URQH P HEERDMY GHSGM OYHUICVMMIRQH BDGIQ) VR KHSDWRWR] AW $GGIMRQDD® SXBURQH

P HVEEROMV EIQG VR DQG GHVAR. SURMQV Z IWIQ WH KHSDWRA WV Z ROHQLQ) KHSDWE LOMU 7KHVH VR LIE HIHFW
SURGXFH QRQVSHALLIE i P S\RP V IQFOGIQ) DEGRP IQDCSDIQ QDXVHD DQG YRP MY © KIGH WHUH LV QR VSHALIE

DOAGRM WHDR HOWRI SHOQ UR\ DAQGXFHG KHSDWRR] IFAW IQFOIGHV VXSSRUAYH FDUH DQG QHUMDQVSOQNQ VHYHH
FDVHV ' XH VR SX®URQH DQG DAHVEP IQRSKHQVMP LOUP HAKDQMWP R VR LAW VRP H FDVH LHSRUN GHVRUEH VXFRHWIXO
XVHR 1 DFHMB\ VIMQH [Q WIHVH SDWHQW DV Z HD

: RUP ZRRGDQG P XJZ RUADHVRP HRI WH P RUNUHTXHQWD P HOWRQHG SOQW RQ VRADP HAID DQG EHRQI R WH
$UMP IMD JHQXV 7KH W] LIF FRP SRXQG LQ WHVH SOQW IV WXRQH Z KIFK FDXVHV R LW WURXJIK IOKIEMRQRI WH
* $/% $ IHAHSVRU $V* $%6 UHFHSVRYY DUH UHVSROUE®! IRU&L 6 LQKIEIMRQ WXRQH FDQ BDG VR QHXURH, AVARY
HIHAW LQFOGIQI WHP R DIIMMRQ VH] XUHV KDBAQDWRQY DQG SV FKRWY 7KHH IV QR VSHALLE DQAGRW DQG
WHDW HQAY SUP DUK® VXSSRUAYH
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&DX@SK\ @P WDIPARIGHY FRP P RQD FDIG EGH FRKRWK. 1V DQRWHUIUHT XHQW® P HOWRQHG KHUEDCDERUNDAHQW "W
SXUSRUMG R FDXVH XWUQH FROWDPAWRQ WURXJIK R[ \ VRAQ @H HIHAW + RZ HYHU IMWFRQEIQV Q P HW\ B\ WAQH D QERWOIE UHFHS\RU
DIRQMAZ KIFK FDQ GDG\R R [AW "QRYHUERVH P \ GUDVY Z HONQHW \BFRK\ FDLGID DQG | DVAEXOMRQY FDQ EH VHHQ "WKDV LDUHO
DOR EHHQ DWRADWG Z W DFX\WM P \ RFDUGEIDAQI DURARQ DQG P XM\ VWP RUIDQ IDIGIH $QRWHUSLRP RWMG DERUNDAHQAY EOFN
FRKRK $REHD LDAHP RVD' D SOOWORWHDWG R EGH FRKRVK  %4DFN FRKRVK KDV EHHQ DWRADMG Z W VXEDFX\M QHUI DIO(UH
ILRP DQXQNQRZ QW 1Q &DUH R VR LW DIWUIQIHVARQ R EGH FRKRVK 1V VXSSRUAYH Z MK WH XVH RI DARSIOH VR WHDWQIERWOIE
VAP SVRP V/ DQG | OXIG UHVXVAMMRQ 7UHDW HQWR! EQRN FRKRVK R LEW 1V VXSSRUAYH Z W QR VSHALLE DOWGRWM DYDIDE®!

7KH SUHFHGIQI QMR KHUEEDODERUNDAHQW GVRXWHG DERYH IV QRWH KDXVARYH DQG P DQ\ P RUH DUH EHQJ SURP RWMG RQEH IRU
UHSURGXPYH SXLSRVHV 7KHHILFDR Rl KHEEDADERUADAHQW IV YDUHG DQG SDWHOW P D SUAVHOWZ IW QRQVSHALIE i P S\RP VR
] (AW DWUWHUXVH 6\ P SRP VP D\ IQFGGH QDXVHD YRP IMQJ DEGRP IQDCBDIQ FRQAIXVIRQ VH] XUHV M QFRSH UHQDADIOXH
DFXWM @/HUI DISUH WDV JHY FRDIX@SDWIHY FDLGIDF DUHWVRUFRP D (P HUHQR SK\ MADQV VKRX@ KDYH DKLIK IQGH R
VXVSIARQ Z KHQ FDUQJ IRUZ RP HQRI UHSLRGXPWYH DIH Z KR SURVHQWZ I XQH SOIQHG i P SVRP V DQG FERIEDALQGIQIV VXFK DV
KHSDWRR] [EW DPXW UHQDADIUH RUQHXURBILE FKDQIHV $ FDUHXCKIMRY  LOFOGIQU TXHRQIQ) DERXWNH XVH Rl KHUEDCRU
SOQNEDVHG SURGXPW VKRX@ EH XQGHWENHQ VR HQVXUH VHURXV WR] AW LV QRWP MHG 1\ RX DUH HYDOXDWQ) D SDWHQWZ W, D
FRQFHUD IRUVR] IAW 1URP KHUEDCDERUMDAHQW RUDQ. RWHUWR] 1Q SGDVH UHDFK RXVWIR \ RXUBRFDCBRIVRQ FHOWMU
IRUIXUNHUI XIGDQRH DQG LQIRUP DURQ

+LVWRULFDOO\ GHVFULEHG KHUEDO DERUWLIDFLI

Scientific name | Common name(s) | Abortifacient Clinical Clinical effects of
Mechanism Presentation greatest concern
with toxicity
Actaea Black cohosh, May have Nausea, Large meta-analyses of
racemosa black bugbane, estrogenic vomiting, RCTs have found it
black snakeroot, effects which dizziness, and safe.
fairy candle could induce headache Isolated reports of
uterine hepatic toxicity and
contractions bradycardia limited by
and stimulate concomitant exposures
menses (mixed or potential
evidence) contamination.
Aristolochia Birthwort, Prevents HTN, metabolic With chronic use, rapid
spp. pipevine, implantation acidosis, progression to renal
Dutchman’s pipe hypokalemia, failure. Worse 2-yr
hypo- mortality than other
phosphatemia causes of renal failure.
Also increased risk of
renal CA with chronic
use.
Caulophylum Blue cohosh (note: | Stimulates N/V, abdominal Nicotinic receptor
thalictroides much more toxic than | uterine pain, diaphoresis, | agonist (Mydriasis,
black eohosh), contraction hyperthermia, Tachycardia,
squaw or papoose | through seizures, Weakness,
root, blue or oxytocin-like hypoglycemia Hypertension,
yellow ginseng, effects Fasciculations)
blueberry root Also associated with
acute Ml and
multisystem organ
failure
Lycopodium Ground pines, Unclear Abdominal pain, | Cholestasis and
spp. creeping cedar, mechanism vomiting, CNS hepatic failure
Cola de depression
quirquincho
Mentha European Unclear Abdominal pain, | Acts like toxic
pulegium pennyroyal, mechanism. N/V, dizziness, metabolite of
mosquito plant, Direct syncope, seizure | acetaminophen—*leads
pudding grass cytotoxicity? to liver failure and
Contact possibly death
dermatitis
Momordica Bitter melon/ Stimulates Abdominal pain, | Active componentis a
chantria apple/gourd/ uterine N/V, headache, (far) less toxic version
squash/cucumber, | contractions, hypoglycemia, of ricin. Can lead to
balsam pear teratogenic dysrhythmia. hepatotoxicity
although case reports
of severe toxicity are
sparse.
Ruta spp. Rue, ruda, herb of | Inhibits Abdominal pain, | Hypokalemia, renal
grace/grass implantation N/V, dizziness, failure, liver failure
jaundice, severe
photodermatitis
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menstruation and
induces uterine
contractions

sedation,
hypotension, and
coagulopathy.
Drug-drug
interactions with
many medications

Scientific name | Common Abortifacient Clinical Clinical effects of
name(s) Mechanism Presentation greatest concern

Achillea Yarrow Estrogenic and Limited data but

millefolium stimulates potentially mild
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$ XIXWD 8 QLYHUWMW 0 HGLFDOSR@HIH RI
*HRWILD (5 8 SGDWAV

$"W KDV EHHQ D YHU\ EXV\ VXPPHU IRU RXU UHVLGHQF\ LQ $XJXVV
ZH KDYH KDG WKH SULYLOHJH RI ZRUNLQJ ZLWK DQ H[FHSWLRQDO
VWXGHQWYV WKH ODVW IHZ PRQWKYV b 7KH IXWXUH RI RXU VSHFLDC
2XU SURJUDP FRQWLQXHV WR HYROYH WKH ZD\ ZH WHDFK RXU UH
DOORZLQJ IRU VRPH PXFK QHHGHG FULWLFDO FDUH LQ RXU YHU\ |
RITHULQJV RI PLQL ITIHOORZVKLSV LQ WKH UHVLGHQF\ DOORZLQJ U
DV XOWUDVRXQG DQG SUH KRVSLWDO FDUH HYHQ ZKLOH LQ UHVL(
FDGDYHU ODE ZLWK RXU SDUWQHUYV DW 1RUWKHDVW *HRUJLD OHG
VLPXODWLRQV ZLWK RXU ORFDO WUDXPD VXUJHRQV WR JLYH HYH¢
2XU UHVLGHQWY FRQWLQXH WR GR JUHDW WKLQJV b :LOO &DU\ ZD
SURJUDP b $ QHZ UHVLGHQW VWXG\ JURXS ZDV VHW XS E\ 0D\D $0O
FRPSHWLWLRQ DW WKH -RLQW 6HUYLFHV 6\PSRVLXP RQ (PHUJHQF'
ELDV LQ SXOVH R[LPHWU\ GHYLFHV b 7URQ %XOODUG KDV EHHQ D
DERYH

‘H DUH OLPLWHG E\ VSDFH LQ WHOOLQJ \RX DOO WKH DPD]LQJ WK
WR GR JUHDW WKLQJV

$8 0 & (0 6)H@RZ VKLS 8 SGDVIV

3URJUDP 'LUHFWRU 'U %UDGOH\ OLFKDHO *ROGHQ

(06 )HOORZ 'U $QGUHZ :DUUHQ

"QWHUQDWLRQDO (06 JHOORZ 'U 5LFDUGR +XJKHV
7KH (06 )JHOORZVKLS ZHOFRPHG WZR QHZ IHOORZV LQ
-XOW $QGUHZ :DUUHQ D OHGLFDO &ROOHJIH RI
*HRUJLD JUDGXDWH DQG 'U 5LFDUGR +XJKHV DQ
(PHUJHQF\ OHGLFLQH 3K\VLFLDQ IURP 3DQDPD 7KH
(06 IHOORZVKLS LV RIl WR D JUHDW VWDUW 2ULHQWDWLRQ
FRQVLVWHG RI ZRUNLQJ RQ WKH DPEXODQFH VKLIW
VXSHUYLVRUV GLVSDWFK HPHUJHQF\ YHKLFOH RSHUDWLRQV
FRXUVH (92& DQG JURXQG VFKRRO ZLWK $LU&DUH B6LQFH
FRPSOHWLQJ JURXQG VFKRRO ZLWK $LU&DUH WKH IHOORZV
ZLOO VWDUW WR ULGH DV UG ULGHUV DQG WUDQVLWLRQ WR FRU!
FUHZ DV IOLJKW SK\VLFLDQV 7KH ILUVW UHVHDUFK SURMHFW
KDV EHHQ FRPSOHWHG DQG VXEPLWWHG WR WKH 1DWLRQDO
$VVRFLDWLRQ RI (06 3K\WLFLDQV "W FRQVLVWHG RI QG
\HDU PHGLFDO VWXGHQWYV DVVHVVLQJ D VWDQGDUGL]HG
SDWLHQW VXIIHULQJ IURP D VWURNH DQG ZRUNLQJ ZLWK
3DUDPHGLFV IURP WKH FHQWHU RI RSHUDWLRQDO PHGLFLQH
DQG DWWHQGLQJ 1HXURORJLVWY "Q 6HSWHPEHU 'UV
*ROGHQ DQG :DUUHQ ZLOO EH VWDIILQJ WKH ILUVW DLG
EXLOGLQJ DQG EH WKH RQO\ PHGLFDO SURYLGHUV RQ
ORQKHJDQ "VODQG ODLQH IRU RQH ZHHN
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$8 0 & 3HGLDWILF (P HUW HQR\
0 HGLFLQH ) HARZ \KLS

7KH 3HGLDWULF (PHUJHQF\ OHGLFLQH )HOORZVKLSUZHDBRBUXVWNY
OHGLFDO &ROOHJH RI *HRUJLD SHGLDWULF JUDGXDWH DQG 'U 1D
OLFKLIJDQ &KLOGUHQ V +RVSLWDO %RWK DUH RIIl WR D JUHDW VW
JHWWLQJ WR UHDOO\ JHW WKHLU VWHSV LQ DV ZH VHH XQXVXDOC(
*HRUJLD (PHUJHQF\ " HSDUWPHQW

7KH VSULQJ PRQWKYV ZHUH EXV\ DV RXU GHSDUWLQJ IHOORZV ILQ
RSSRUWXQLWLHYV WR SUHVHQW DW VHYHUDO QDWLRQDO PHHWLQ
LQ 2FDOD 7KH WLWOH RI KLVLHX@MDOLERWN QU RGXIFWVWSIDNVHG &KLO
&KLOGUHQ 3URYLGH WKH OLQLPXP &ULWLFDO "GHQWLI\E®J "QIRUI

SUHVHQWHG DW ERWK 3HGLDWULF $FDGHPLF 6RFLHW\ DQG WKH

ZLOO EH MRLQLQJ IDFXOW\ DW 8QLYHUVLW\ OHGLFDO &HQWHU &K
DGGLWLRQDOO\ ILQLVKHG RXU 3(0 86 IHOORZVKLS VLPXOWDQHRX
SRVW 7KH WLWOH RI KHU ZRUN SURGX3FRL QW R DFBHSWIGY B KK A DI
$VVHVVPHQW Rl '"HK\GUDWILRQ LQ &KLOGUHQ $ 6\VWHPDWLF 5HYL

(PHUJHQF\ &DUH

2KPHG .KLOML RQH RI RXU ULVLQJ WKLUG \HDU IHOORZV ZLOO EH
IRU WKH *&(3 ERDUG

‘H DOVR FORVHG RXW WKH VSULQJ ZLWK RXU WK DQQXDO (PHUJ
&RQIHUHQFH ZKLFK SURYLGHVY FRQWLQXLQJ HGXFDWLRQ XQLWV |
RQH DQG D KDOI GD\ HYHQW WKDW KHOSV LQIRUP WKH 3UH +RVSI
SURYLGHV RYHU XQLWV RI SK\VLFLDQ OHG FRQWHQW DQG VLPX
2KPHG .KLOML JDYH WDONV 'U 5DPLUH] VSRNH RQ VQDNH HQYHQ
PDULMXDQD H[SRVXUHV

‘H ORRN IRUZDUG WR WKH XSFRPLQJ LQWHUYLHZ VHDVRQ

'U ODUFHOR /DFD\R %DH] 'U 1DWDOLH /DQH 'U )DW
&XHYD DW WKH $QQXDO (06 & &RQIHUHQFH 0D\

1DWDOLH ( /DQH O
JHOORZVKLS 'LUHEWRU 3(0
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. HQQHWRQH 5 HVLGHQR\

. HBRP H\R RXUQHZ VWFDWR! LOPUHGE®! UMGHOW
2Q0 D ZHWUWDHG  7KH: HOWBU. HQQHMRQH (P HUHQR 0 HEFIQH UMVGHOR UHFHIYHG IW
LQWDIDFRHGMMRQ RQO Dy DQG Z H KDYH FRP H D UHP DINDE® BQJ Z D\ VIQFH RXWIDMWHZ

P ROMVDVDSWRIWP : HKDYHQRZ IHRXIWG DQGP DRKHG  IQRUHGIE®! UHVIGHQW Z W D GIYHUH

EDFANJURXQG DQG @H H SHUHQRH : HKDYHJWGXDMG  UHMGHQW Z KR DUH SUDPWAQ] 1Q D YDUHW R
VHAMQIV DALIRWWH FRXQM [URP UXWDOR XLEDQVR DFDGHP E : HKDYHKDG  JWDGXDIMV P DIRK [QR
|H@RZ VKISV WXV DU Z W DQDGGMRQDO  DUH SOQQIQJ VR GR VR WIV\ HDU : H KDYH H SDQGHG RXU
HGXFDWRQDODQG FOIFDA RRBUQMWR IQFOGH

7WDXP DVXUHY DAV 0 HAFDGRHQMU

5XWDOHP HUHQR P HAFQH DB\ ODQ* LRYH + RVSIMIO

&RP P XQW HP HUHQR P HGFQH DAL RUK ) XGRQ + RVSLMEO

$@QI Z I RXUFRQMXHG SURILDP P DAF JURZ W DQG VXFRHW RXUGHSDUR HQAFRQADXHV R IQQRYDM 1Q
RWHUDVSHRWR! HP HUHQR P HAFIQH HGXFDWRQ 8 QGHUWH GDGHUAIS Rl 7DUT 1 RRKDQL' 2 ZHDHIQ
RXUVHARQG\ HDURI DFRP SUHKHQVYH VI R \ HDU$GP LQMADWYH ) HTRZ VKIS HQIDIHG LQWDIQIQ) WH QH W
JHQHIDARQRI BDGHWYIQ( 0 2 XUIHTRZ V QRARQD KDYH WH RSSRUMQW R FRP S®M D IX® IXQGHG

P DWMUV GHIUHH EXVWR VENH RQ BDGHUIKLS IQFGIQ) P HAFDAGLHARQ

$ IHZ Rl RXUP RWNIHFHQWDFX®V DQG UHMGHQNDFFRP SOAKP HOW IQFOGH
' DQ $FACMQ 0 VHARQG\ HDUIH®Z 0 HAEDO WHARURI WH$SR@0 ' 7HBKHDOM SLRILDP

6DWD' HIWDUO' (0 O HP EHURI WH $GYDQRHG SHVHDUK 0 HMRGR®J\ ( YDODWRQ DQG
" HMJQFDW

6DQGHS DD 0' (0  * &( 3 ERDUG UHVIGHQWHSUAVHOIMWIH

7HGEWMEZHUO ' 3LRIUP ' ILHARU * &( 3 HGXFDWRQFRP P MMH &(0 & &R’ LHARU

' HVILHH/ DFKDUM 0 ' 0 HEEDO ILHARU DQG 1 DXP DQ5DWKIG 0 SHHDURK ' ILHARU VHBPMG DV
SVOQDV7RS' RFVE\ $VBQWO DI IH

"DP IQAHAEOD SIRXGRI KRZ 1DUZ HKDYH FRP HI1Q VXK DWKRUWASHURG RI WP H DQG H AWG DERXVRXU
IXVUH 2 XUIDRXOV DQG UMGHQW DUH WXO Z RU FOW DQG IWY DQ KRQRUWVR EH D SDUARI WL SURIWDP

7HG6WAHU O *
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$ ILYH \HDU ROG JLUO ZDV LQMXUHG LQ D KLJK VSHHG PRWRU YH
DFFLGHQW KHU IDPLO\ LQLWLDWHG FRPSUHVVLRQV DW WKH VFH(
1HDUE\ SDUDPHGLFV DUULYHG DOPRVW LPPHGLDWHO\ DQG
WUDQVSRUWHG KHU WR D WUDXPD FHQWHU ZLWKLQ PLQXWHV Wk
ZHQW LQWR FDUGLDF DUUHVW HQ URXWH 6KH ZDV LQWXEDWHG Z
FHUYLFDO FROODU LQ SODFH ZLWK YLVXDOL]DWLRQ RI QRUPDO |
DQDWRP\ :LWK DJJUHVVLYH UHVXVFLWDWLRQ VKH UDSLGO\ UHJI
UHWXUQ RI VSRQWDQHRXV FLUFXODWLRQ EXW UHTXLUHG FLUFXO
VXSSRUW ZLWK EORRG SURGXFWYV DQG DQ HSLQHSKULQH LQIXVLF
&RPSXWHUL]HG WRPRJUDSK\ LPDJLQJ RI KHU KHDG FKHVW
DEGRPHQ DQG SHOYLV IDLOHG WR GHPRQVWUDWH FDWDVWURSK!
LQMXULHY 5H HYDOXDWLRQ UHYHDOHG LQWHUYDO GHYHORSPHQ
VLIJQLILFDQW DQWHULRU QHFN VZHOOLQJ
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WSIG UHVSROWH WP H DQG WP HO UHVXVAMIMRYH P HDVXURV
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