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IRXQGHW/RI %&& 7KHP DIQVRXUFH RI [LQDQADKHS
FRP HVILRP J HQHIRXVVSRQWRLY DQG VXSSRUMY/LQ
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<RX FRQWDXH R LOVSLUH DG WHQJ WHQ DD
WH B \VIXGHQN DQG SDAHQW DVZ HaDV
YROQMHLY KHUH 1O $ XVIADID
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ERDUGIQI KRXVHV IRUWH FKLGUHQ DW RVWKXD
3UP DY 6FKRRO

+ HUH WH FKIGUHQ UHAHYH DJ RRG
HGXFDWRQ SGIQNXARRG DQG KDYH QHZ
Z DMUVEQNV LOABEIG
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VKDVEHHQ Z RQGHUXOR VHH\R P DQ QHZ
\SRQRW/RIQ Z W XVWR VXSSRUNFKIGUHQ
LQ SRYHWV/ 1Q8 J DQGD

, DP P IQGIXCRI WH IDPWZ H RIMQ DWXP H
SHRS®INQRZ DERXVKRZ 96X\VKINRUL
$XVADIDZ RUW\R , Z RX@ @\H VR \ENH
VRP HWP HVKDUQI DERXVWKH $ XVIADIDQ

2 XUGDVBEDWH LV) LGP DNHU3WR DQG Z DV
FXWRP EXIOVRUXVE\ ' RXJ 5RIH : H
EHJ DQZ W DQHZ 11.QDQFIDOGDMIEDVH LQ
WHQ FKLE VSRQVRUKLS GDWEDWH 1Q
DQG ERW Z HHP HJ HG IQ W
KDV VHYHG XVIDWIX@ IRUP DQ \ HDWEXW
VRP HRI XVGUHDP DERXVKDYIQI HQRXJK
WP H\R Z RIRQZ KDWZ H Z RX@ Z DQWURP
DQHZ HUP RGHO

6XSSRW&RP P MWMH

@ 2 XUZ HEMW Z DV EXIONO E\

6WISKHQ' DYH 3DJICDMRQ DQG KDVKDG
DFRWP. HWE RYHIKDXOHFHQW EXVWZ H QHHG

VR Z RUNZ IV 96XVKINRULS J DQGD R XSGDM
WH FRQMQAVP D\ EH ILQGIQ) [UHVKHUZ RUBV
R H SIHWRXUHOHV
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WP H o SOKHDSEWKDP KHSVZ W J IDQADSSTEDARQY KRWWP HAW V
: HDWHQRWSDIG ZHKDYHQRRIIFH Z HX\H o &HAMD YHD NHHSVWH P HHWY P LOXWY KRVWP HHWQ) V
RXURZ QFRP SX\WMY WIMRGDLY \VXSSTH e ' HOQV* UOWAU (XOVRXU( GP RQGV+RGH P IOMAI IXQGIMH
SHWROSKRQHV1 DQG EWDIQV .

( WKHUERKHQ  SXW/IGDQRDOGDWLQWH GDWIEDVH SRV RXW
1 RFKDAERWKHS XV UHFHISW Z UMVAMDGN\ RX GMY\R GRQRLY HGIW RXUGHZ \BMAU

: HP HHWRQFH DP RQM DVDFRP P IMWH 1Q VSHDNV DERXVEAVKINRULZ KHUHYHULQYIWG DQG KRV P HHWQJ V
VRP HRQHVKRP HRQD6DMUGD. DIWURRQ e * BIQGD6D® RQ EUQI VGHYRWRQV\R RXUP HHWI V




. HUWY 3HDFRAN FKDIWYP HHWQJI V KDVIQMQHWDDY

Z W YXVKINRULS J DQGD VHQGV RXVWSRQWRUKLS

SD\ P HOQAHP LQGHWY Z H GR QRWKDYH DQ DX\VRP DWG
VVMP . HUY FRAODMVDQG Z UMVHYHY HP DIO SD\V
ELQY KHSVZ W J IDONBURSRVDY DQG WDV HLY/ IXQGV\R
YXVKINRULS J DQGD WUHH WP HVHDFK \ HDU

* /XA 6\RQH EHJDQ;) UHQGVRI 9%KINRUKLQ
DQG KDVRQD MWWMMSSHG GRZ QILRP GDGIQI IW: KR
DIHWH; ) UHQG\E' $ FRUHJ URXS RI VXSSRUMY/Z KR
KHS XV1QZ KDMYHUZ D \WH FDQ XVXD® LQ
IXQGUDIMQ) YHQMUHV 7KH GR QRWKDYH VR EH RQWH
FRP P IWWH +RVWP HAWQI V

e 3DP HD) HUDU @MHVZ IW VSRQWRLYDQG YXVKINRUL
8 J DQGD RQWH FKLE VSRQRUKLS MGH Rl WIQI V
IOFOXGIQ) VSRQURUKLS GOV VKHHW DQG FKIES BMMLY
( QMY GDBLQR GDWEDH + HSVZ UMM DWFBN | RUMH
QHZ VB 6SHDNV DERXVEAXVKINRULZ KHUHYHULQYLMG
+ RWWP HAWQ) V

e S5IFN3HDFRAN Z UMAVRXWSD\ P HOANHFHISW NHHSVWH
ILODQRADCERRNY. GRHVWH P RQN® DFFRXQW UHSRWV

® (9(5<21( SWVKHSVIXQGUMQ YHQMUHY UHDGV
VRRR P DQ HP DY GIVEXWHV DQG P DNHY GHAMRQV
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7KHVSRQWRUKIS FRYHYVFKRRAHHY DQG WH P HDO
WH J HADWHAKRRO

7 KH VWGHQASI XDUBIDQ RUH WIQGHG IDP L® QHHGV
WR SURYIGH XQURWP V \KRHV EDJ Z RIWERRNV

| WH ERDUG IQ KRAMOMH QHHG R SURYIGH WKQN
KHHW P DMH\W EQQNHW

I WH FDQ QRWEURYIGH %X VKINRUNWIHV R 1XQG IURP
WH ,P SDFWXQG RUILRP H WD J UIVDP RXQVNIURP

WH WYXGHQA/VSROWRU

e 3UPDY SQURWP VKRHV DQG VFKRRCEDJ 110
SUP DU RU WHQZ RINERRNV
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% ; DKHDG<Z H P HDQWHUH DUH HQRXJ K IXQGVIQ
\ RXUVSRQVRUHG IXGHQAY DFFRXQNQ $ XVIADID \R

FRYHUWH QH WADQUHURI P RQH R 8.J DQGD

- KHQZ HWHQG R 8 J DQGD Z H DUH VHQGIQU WH
DP RXQN\R SD. IRUMWH IXGHOMNAFKRRAQ IRUWH
FRP 1QJ P ROV ,HWHO D WDQUHUILRP
$XVADIDSD\ VIRUO D - XQH - X® DQG $ XJ XW
VFKRROHHVIQ8 J DQGD 7KH 6HSWP EHUMDQVHU
SD VIRUBHSW2 FW1 RYDQG' HF 7KH - DQXDU
WDQVHUSD\ VIRU- DQ ) HE 0 DUFK DQG $ SUO

e )RU3UP DY \WXGHQW DQQOXD® DQG
6HFRQGDY AMGHQW DQOXD®  \WH
DQQOXDDP RXQMY VHOWRQH WILG DADWP H

o ) RUTHWDY 9RFDWRQDOAXGHQN
DQOXD®  WH DP RXQWY KDIYHG DQG VHONRD
6HSWDQG - DQXDUY

$VDQDGGHG ERQXV  Z KHQ\ RXUP RQH WD QM@
Z KI®! LQ RXUDFFRXQAZ H J HWD \P DADP RXQURI
EDONIQMUHWZ KIFK KHGVVRZ DUBVRXUS 6&

DGP IQFRW EHFDXVHZ HGR QRWHHS DQ\ R

\ RXUFKL@ VSRQVRUKLS |HHV RUVSRQURUGRQDWRQY
VR KHS Z W WWDW & RV @\H DXGLMRWY IHHV
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9 DBIQAQH 8 D GHYRWG SXETE VHYDQW
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FRP P XQW EXIGHUZ KRVH @H Z DVGHIIQHG
E\ VHUEH LQMJ UW DQG HQGXUQ) [P SDFW

YRU  \ HDW KH VHWYHG DV/( [ HFXWYH & KDIUR
OXVKINRUL J XIGIQ) WH LOMMIRQ Z W
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LQ OXHQFH H WIQGHG | DUEH RQG DMQJ G LR
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WURXIK' U 3DX@CH 7VHNRAR Z KR KDG Z RUNHG

FRVHO Z W KIP 1QJ RYHUOP HOWDQG VSRN\H
KLY KO RI KLV LW UW DQG FRP SHWQFH $ QCH
KDG DOR SHYRQD@ REVHYHG 7KRP D&/
GDGHUKLS Z WIQ \WH GRFDIFKXUFK FRP P XQW
Z KHUH KLY KXP 1OV DQG FROUMMQR Z HH
HYLGHQW

: KHQ$ QQH @MUVHIYHG DV&KDIURI WH 9RDUG
Rl 7U00MMHY KHUZ RINQ) UHDMRQWKLS Z W

7KRP DVDV( [ HFXWYH & KDIUZ DVEXI®WRQP XWDO
UHVSHPWDQG HWIE QKHG WKV RI HWHU \WH,

H HP S@IHG HIIHAWYH J RYHUODQRH 8 DM LE
RYHWAJ KWDQG H HRXWYH GIDGHUKLS DI QHG 1Q
SXUSRVH DQG FRP P W? HQW
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7KRP DVVHYHG DV & KDLUDWKLY GRFDAFKXUFK
Z KHUH KLY GDGHUKLS UH GIFWG KLY GHHS DWW
DQG P RUIDGFRQYIEWRQ + H EHTHYHG \WDWAKH
GDGHUKLS EHJI LQVZ W VHIFH DQG KH
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+ HIRXQG SDUNEXOUNR LQ SDUFLSDWY 1Q
P WRQSURI WP P HV HVSHAD® WH HQG Rl
P RQW SWD\ HUJ DIMHUQI VDWKMH FHQAH 7KHVH

Z HH QRWIRXWH HQJ DI HP HONVIRUKIP  WH\

ZHWHP RP HQVRI \SIUMDOHQHZ DIDQG
FRP P XQDOXQW WDWKH FKHUIMKHG GHHS®

+ VI DIV DQFKRUHG KLY GHAMRQV DQG \WKDSHG
KLV FKDUDRPMUS IMDG\  SUCHIS®IG DQG
FRP SDWMRQDM
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QWH  V 7KRP DVVHYHG [QJ RYHUP HQADV
D SXEQF KHDOK \SHADDMZ RINQJ \R

VIHQ) WHQ KHDEM i VIMP VDQG [P SURYH \WWH
ZHOEHQ) RI FRP P XQWHV



' XUQ) WLVIRWP DRYH SHURG KHZ RUINHG
DRQIMGH' U 3DXAH 7VHNRNR DQRWHU
GIMMY XMKHG DQG ®QJ VHIQ) ERDUG

P HP EHU 7KHUMKDUHG FRP P W HQWR SXETF
KHD®Y UH BIFMG 7KRP DV GHHS EHIH \WDW
GDGHUKLS P X\WWP SURYH WH TXDOW Rl @H IRU

RWGIQDY SHRSG!

7KLVJ URXQGIQ) 1Q GIVASTRHG SXETF VHYIFH
\KDSHG WH SUQFIS®IG GDGHUKLS KH GWU
EURXJ KVWR 96XVKINRUL
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7KRP DwWH SHUHQFH Z DV QRWIP WG WR KLY
KRP HFRXQA! + H\VSHQAD\ HDUIQWH / RQGRQ
YRURXJI K Rl %DUHWZ KHUH KH J DICHG YDXXDE®!
H SRVXUHWR M WP V' J RYHUQDORH VRKRMUHYV
DQG FRP P XQW GHYHRSP HQNP RGHY 1QWH
8 QWG . IQIGRP
+ H DOR WDYH@IG Z LlGHO DRURW ( XURSH
REVHYIQ) LIOQAMMWRQY HGXFDWRQDAUWDP HZ RUNWV
DG DGP ICMADWYH SUDFWFHY 7 KHWH
H SHUHQFHV EURDGHQHG KLV SHYSHRWH DQG

GHHSHQHG KLV XQGHUAMIQGIQ) RI RW DQ} DWRQDO
GHYHBRSP HQW:  KHQKH UMWLDHG KH ELRXJ KW

ZIW KIP DZ HDON Rl LW KWDQG FRP SDUDAYH
H SHUHQFH 8 NQRZ BIGJ H WDWEURYHG
LOYDODE®! VR 9XVKINRULGXUQ) W J URZ W DQG
WDQUMRQ

+ LV IQMUDARQDOH SRVXUH VKDUSHQHG KLY
VIADMJ LE WIONQ) DQG WUHQ) WIHQHG KLY
FDSDAW VR J XIGH LOMMARQDAGHYHBRSP HQW
Z W FRQIGHQFH DQG IRUMMI KW
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GHYH®RSP HQW7KURXJ K WLV YIMRQ KH FUHDMG

SDMZ D\ VIRU\ RXQJ SHRS®! R DFFHW T XDDW
HGXFDWRQ DQG EXI@ SURP IMQJ [X\VMUHV

2 [ IRWG + 1J K 6 FKRROAMQGV DV D WMEP HQNR KLY
EHIH WDWHGXFDWRQWDM RUP V @QYHV DQG

VIUHQI WIHQVFRP P XQMHV W FRQMDXHG [P SDRPWY
SDWRI KIV@YIQJ ®U DA

ﬁ * TFOP22WE2 Y < E
CYWEY °TR~°20 Y, ! Oke

$ V([ HPYH &KDIURI %WKINRWIRU — \ HDWY
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EHE HHQ P DQDI HP HQWDQG WH %RDUG DQOG
HQUXUHG \WDWQWMMWRQDO) URZ W UHP DIQHG

J URXQGHG LQ DFFRXQWELDN DQG VHWYIFH

o +HEWRXI KWAMELDN GXUQI XQFHYBIQWP HV

o +HEWRXI KW SHUHQFH Z KHQFRP S®f
GHAMRQVZ HIH WHT XILHG

e +HEUWRXIKW IMGRP \KDSHG E\ GHFDGHVRI
VHWYIFH 8 ERW GFDD DQG IQMUDAWRQD®
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+HZ IQEH UHP HP EHUHG QRWRQD |RUZ KDWKH DFKIHYHG EXWRUKRZ KH®IG Z W KXP 1OV GIVASTH 1DIW DQG
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7KH$ XVWDIDQ 6XSSRWRP P WMH $68 KDVKDG QN
Z W 5RWY . DUGIQD IRURYHUE HOW\ HDWY ,Q
5IFKDUG 6\RQH D YDOXHG P HP EHURI SRV . DUGIQID
EHFDP HWH KRQRWDY 7 UHDVXUHUIRUWH 960VKINRULS 6&:
2 YHUWH \ HDLY/Z H Z HUH | RUMQDWE HQRXJ K VR KDYH
\VSHDNQI RSSRUNQMWHV DQG 1Q DIMUS LEKDUGY
GHDW WH 51FKDUG 6\RQH 7HWDY 6FKROUKLS Z DV
FUHDWG 610PH WHQS RV . DUEIQID KDV FRQAUEXWMG
SHU\ HDUVR DWW, FHSWRQDOWYGHQW DFKLHYH
IXUMHUHGXFDWRQ 6R | DUWH 6FKROUWALS 3URIWDP KDV
KHSHG SURGXFH D & @QIFDCR 11IEHU 0 HGLFDO D
9 HMUQDUDQ D3KDUP DAMADQG D' RARURI P HGIFIGH
DQG VXU HY

&

108$<

DQDSSTEDMRQIRUIXQGIQ) D:  DWU7DON
3URMIPWZ DVP DGHE\ WH $6& \R WH 5 RV
) RXQGIMRQ' DMUEW (DQNV&RP P WH
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0 DY : DQHQGH D ([ HPXWH' IWHRRUZ IRM

DUSRY ' DMMEW WDQW&RP P MMH

* UHHWQD VR \ RX ILRP 96CVKINRUL& KUMADQ & HOWH
8.JDQGD

7KDQN\ RX VR P XK IRUFRQUGHUQI XVIRUDZ DMU
VIQN SURMIPWKHUH LQ O ED®I8 JDQGD :  HKDYH KDG
DAXHVZ I IXQQIQ) Z DIMUNXSS® VHYHIDOAP HVRQ
RXUFRP SRXQG EHFDXVH Z H KDYH DSUP DY VFKRROD
P HGIFDOFHQWH DQG VSRQWRUKIS SIRIWLP P H 2 QD
QRWP DOGD\  Z HFRX@ KDYH RYHU SHRS®I RQ
\VKH FRP SRXQG LOFOGIQI WXGHQW Wl SDWHQW DV

Z HGDVFRRNQJ FODQQI DQG WH VXURXQGLQ)
FRP P XQW WDWHFHLYHV VXS SRUADWKH FHQWH

© K\ WH QHHG | RUZ DWIUVDQNV"

7KHQXP EHURI SHRS®! RQWH FRP SRXQG HDFK GD\ LV
TXM QU H 7KH QDWRQDZ DIMUVXSS® LV GRW
XIFHQADVP DQ WP HVZ HKDYH LXQ RXWRI Z DWU

P DNQJ IWFRWD DQG KDUG R NHHS WIHVH QXP EHWRQ
FRP SRXQG 7KH FRVWIRUQDWRQDCY. DIWMUDUH YHU

KL K HDFK P RQW DQG LOWH G VHDVRQWH Z DMU
ZHOXQVGY 7KHRQD FRP SDQ. WDWYDARZ HG \R
VXSS® Z DWULYWH I LUH GHSDUR HQADQG SRTFH @ H
SOQWR GR WIQ Z DMUKDYHWIR DARZ HQRXJ K VIXSS®

WHUHI RUH WH CHHG IRUZ DIMUMEONYV
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