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HDUOIZKHSFWDNHRPHQWLRIQVKH VXFKDV 6SHFLBAUSRV$SFTXLVL
~QGLINWLWXSFARXQWDOBWYOOXGHERPSDQLEAY$& VD QG5HVWULEWRE
WRLGHOSUHDVW®RFIIDHGGLBDXVLQ3QLWWY ZKIKFDUMH WIBRV L VE XYHD V
FRQFHUQ WR WKH DFFRXQWLQJ IRQ WHVUWQH @AW K MKIHFX U U H @W G
HQYLURQPHRUR SR VRIQGDWRUQ
$FFRXQWLPrMWNKPHWDY HDUOMIMKRVHEXGLMAYFRP SDLHAMLWIKVVNW]IBERY
VSHFLDOQGFIUBIWRFXKDMHIFFN UJH@ 86 ELOOIHRUURZLQRPWKI.
WKHHVW QAW VQRZWLPWKDWGLDRRPSDQBERW Z K H UIHX @/LRKUD \D Q
DFFRXQWLQR DOVWDNWKLVMQLWLDWLSAL RIEWO LD WIRPDNHD GHWDL
IRUZDUESFFRXQWRLQGWD[DWLRQXHWGLVFOREKIRHUH V L J Q @X\W HRVQMNF K
DURXBIGSWRFXUNHER)FLQYHVIVQGQJIJUHVLIQDWDRWRRFRRSHUDWRR
HILWVHQFUHDBOBEDDQEXUURQWDXGLWHBIXGW HY HQRERP S O L RQY
WKWHOFFRXOQWRIQZ DLUR /VIDDURRW GLYHURILRA@ GIVQ G IVXFIQIRUPD
HE UHDGARHHWKKXJAWUDQVDFWRRRAWRLIJWWHUHZLWKUW)XGMT XD
YROXPHOQOXDOBWHGHQWDHBE3 < GLVFORVXUH E\ UHVLJQLQJ DX
5HZDUGRAERQXDPQG QW MRFU\SWEHLQJ WDNHQ DJDLQVW UHVLJ
FRPPRQOAQRZOQV&U\SWRVDN LVDKU X
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DOWRDEDBQG@®HTXISWHRSBBFRXQWLZQYVKLRXIBHWVWHHBPHGGKHIBUYXEDUDLD
ZLWAKD QUUHDUHDWYPDLRQ@QUKWKHLBQ 0D\ DQBQNVKR¥FDYSBDNKD
WDWUHDWPHWMROGIDYI6 LVQRZ WKH KHDUW LV IXO0O RI FDUH D
DSSOLFDEOXGIZDH I1I$SULO RQ
WUDQRIHIWI WX DIOSYYHWYV DW KH &% 8 1 0DUZ
UDWH SHUFHQWKMDORHWKSI'SV &KDLUPDQ 510
WUDQVIHUUHG
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+ RQE® 6XSUHP H &RXUA VXR P R RUGHU H VHQGLQJ VKH QP LYDVIRQ

SHURG WKD@DSSO VIR UH XQG FDLP V
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)DFW 3HAMRQHU KDV ILBIG ViKH WHIXQG
FOIP IRU WH SHURG $SUO VR
) HELXDU, IRU Z KIFK VKH QP IVDVIRQ
SHURG Z RXGS | DAXQGHU 0 DUFK
VR -DQXDU KRZ HYHU \KH
3HIMRQHU Z DV XQDE®! VR 1131 VKH UHVKLD
RQ DFFRXQWRI VKH SDQGHP LF VIWXDWRQ
DQG | LG IMRQ $ SUO ' HSDU/P HQW
HOLQJ XSRQ 1RWIFDMRQ 1R * 65
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Z KLFK SWRYLGHV | RUVKH H VHOVIRQ R

VIKH WP H @P IWIRUILDQJ RI WHIXQG FDLP V
XS VR 0 DUFK DQG KHG VKDVWKH
UHIXQG FOIP V ILBG E\ VKH 3 HVIMIRQHU DLH
WIP H EDUHG WHIXQG FOIP EHIQJ | LG RQ
$SUO VKHUHE\  UHWRVIAG  VKH
WHIXQGFOIP |L1BIGE\ VKH 3 HVIMRQHU

AXH : KHKHUVXR P RVW RUGHU 6XSUHP H
&RXUN -Q 5H &RJIQL DQFH ) RU ([ VHOVRQ
21 /P VMDMRQ GDWAG O DUFK VKD@
EH DSSQFDE® | RULH XQG FDIP V
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+ RQ E®I 6XSUHP H &RXUNO DUFK
)XUKHU WKH GULHAIRQ Rl VKH +RQE®!
6XSWHP H &RXUNZ RX@ I1QD@® KR VKH
| LH@S DQG LQ VIKH SUHVHQWFDH
+ RQE® + LJK &RXUNKHGS LQ VIHLP VRI RUGHU
DMXHG E\ +RQE® 6XSUHP H &RXUN IRU
FRP SX\IQJ VWH SHURG Rl QP IVDMIRQ IRU
DQ\ VXFK DSSHDO RU IRU DSSQFDVIRQ RI
SIRFHHGIQJ VIKH SHURG ILRP 0 DUFK

VD 2 FVREHU VKD® WIDQG
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+RQE® +LIK &RXUNKDG VHWDMGH VKH
LP SXJQHG RUGHU DQG UHP DQGHG EDFN VIKH
PDWWU VR SWRSHU RIIIFHU IRU IWHWK
DGMGLFDVIRQ LQ DQ H SHGMRXV P DQQHU
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ARWH 86' P LGRQ 1Q D IXQAQI WRXQG
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6HTXRLD OHDGYV PERRLQGLFIDOXBW EQ 9D U GH UW QHUWH BW V
LQ ILQWHFK ILUP +XEEMMWHIDLVLQJ PQ IURPFU GHEW LQ 2PDJ[H
)LQW HVAKD UWXBE (AKLFIBDQWHUD &RLQEDVH 2PWKHUW UHDOHVWE
RITHUMIZDUGLDYLOOD QU\SWRFXUUHQHFKDQGH YHORSFER@®D QUDLV
ZLWIO KL QDHVW\EHDQBWOWDWIRRPQ; & DWHFXUHIGE FURWUBRUMRIGHE
WKURXUWRRELCBSKDV86' PLOOLRQRXOG5IURMDUGH UW CHWIWD G |
VHFXBBG PLOODRRXQG FURHLGHULHNKQGLQOREDO®W HU QDYWL \HW |
~15 FURUKMPVHHIXQGL@HE\3DQWEGBWHD G DMHZJ F7 KHJ D L VAHIES L WD
URXQWHGE\ 6HTXR&D S L WADKCHY D O X D WRLRS® ' XVHG WR H[SHGLWWK |
~QGLKHXQGLQRXQZDVELOOLR®H URXQGZDVFRQVW U YRV RQL RHIUW
SDUWLFLEE\DWHBAQYHVWPWWLFLSEWHA QJVZDBURMHMWVZHOMV IRU
LOQFOXGL@PEDKOQDSGHDOSHU'UDJFRHBXEORBCGH[SDQVLR®D[H KDV D
DQG6MVHHVIQGUD(QGL\ODLQGURBAGWHK[LVWLMYHVVBRUBWYHQBH FLWDHWRV
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6HULHVYHE\$PDQVDXQJOH PQLQ=RPDWR ED
9HQWXUHV 1H[XV ~QIR (GJH V WKUHH IX
7XUWOHPQ@XWUDRHWBYLFHWH 6LQJIJDSRIRY HUQP H
3YWW&DW MHG6' SULYDHUNBXLWAQGZ/HPDV}
PLOOLRQ DURXQG —-15LQYFESRWH L®LOOLRG
D6HILHWRX @GIEB\$PDQVD FURUHQWKUHNKQG
&DSLWDIQJ®H QWX DIGRZQHE\-QIRIH —QGLWMG
IH[XWHQW BDHW QCHWK HDXPEDEDVH® IRGIJHZDV
YD O XD W LR PLOOLRWDUIWMG RZQWRUW
7KH IXQGLQWRXQGZDVVXFRVIDXNUL ERMBIE WL
SDUWLFLSEWH®LWUXYIPWWDO DFUHV FRP
3DUWQBQ8DUVKDDPH ZHEVLWHHHYDQVDWRLE
DORQZLWKRWKHH[LVW IHBIXFDWLRIQUY LF KR U W
LQYHVWRHW L VAHDG L IM.BD@®K L NV I GK D VR I 1L F H\D
EHXVHGRH[SDQGQQHZ 'XEDBL\DGE XKDEKUD WL
JHRJUD SE QW UH Q JMWKBIQGE% DKUDRG XV HR® WK |
SURGXFW VWDFN OLGGOH (DVW PDUNHMW
BRXUFH 9& &LUFOH $RXIWFGHE & LUFOHS$SUI
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~") & VNWDQIHPH@R/WZKLAKD QDJIJPXWXIXQBVVHWUWERXWY5 WULOO
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FRPSXOVRULO\ FRQYHUWLEOH LQVWUXPHQWV
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I\NDD JRHVY ZHHNHQG VKRSSLQJ DFTXLUHV VWDNHV LQ FRPSDC
)DOJXQLDU OHVK LRR@Q@EHD XWHWDINOBBDVQYHWARMEALS FURWERFTXLUI
VWDINMIDUWK\WKPXGIHHOOQPBWGLFOKHRPSDEXKJIKW VWDINHOHDQ
EHD XBNAD QU WK\WKIRUPHNQRZDD6RD SZRUQIGIIRMY 15 FURUH VW DINH
GLHWIXBSOEWH DQRGIHOOQHRWLS FURWDKG VW DINW KIHFWLYHZFE
DWKOHLVXUH EUDQG .LFD IRU -15 FURUH
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$GDQL 3RUWV DFTXLUHV VWDNH LQ PDULQH VHUYLFHV FRPSD
7KHSGDQURXZL®F T X LUQHG LODW JWKWU G SDRIDNMAL @ H U Y LFWR/Y L @ WD Q
6SDUNWB26/ WKURRIKRILWWXEVLGERRSDQTZKMG D QHD U E R&KHIU Y L/AME
7$+6/7TKHFRPSDRDWQWHUGWBRD JUHH PHRQWKDBIF T XLV RW LR Q/ W DIN®6 /
IRWU15 FURUS6' PLOOLRQIDF L O LVDWLH\L XWVAEMWV R Z D $H O R WD G
GUHGJZRBFRPSDQDWHVWDEOLYKHE\DJURXSIPDULQH FKQR E UKW \3
-DLUDM .XPDU DV WKH &KDLUPDQ DQG 0
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'LSUR DFTXLUHV 6%$3 FRQVXOWLQJ FRPSDQ\ IRU PQ
*OREDDQERQVXOWILRMIRKDDIJUHWB®FTXBUH ©Q@W H U P HGRLODGA 9 Q YD
6$3FRQVXOMULRRIZ6" PLOOS RDWWIHF T X LV ISWLRZQ @S H U DWHL SURQ L W
XQGMIKBHDGHUWRIKWSX UWFRLH[HFXWILWHDLR GR]LXDWVRUMWKDQ
HPSOR\HHV LQ FRXQWULHV DFURVV 1RUWK $PHULFD (XURSH ¢
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