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0 DM UH1J LVWH IRXQGHURI ) RUN 1 RUM

2\ AWMLY DQG WH 9DU0HI DA2 \ IMUSRPWYH 1O
YDLQHIDW LUKWL - +IV  DAHIDP SXWIRRG
RQWWE®N 1Q UIHAEXWDQW ILRP  3KIDGHSKID R
1 HZ <RUINDQG HYHU Z KHIH 1Q EHVE HHQ * IYHQ
KLV GHSHQGHQRH RQ FEDQ Z DMUDQG D KHDIM)
HAMDUY VR KLY EXVIGHW 0 DMEHFRIQI] HV \WH
IP SRUBQFH Rl SIRWPW) 9DLHIDA/D. DVD
QDWLDAHVRXUAH VR SLRMPKLY EXVIOHW 1Q WH
IDFHRI DFT®P DM FKDQIH UMQJ VDV DQG P RWH
UHIX@UDQG YROMBI ARLP V

+HVORWBH HWHU O RHWDQ Rl $P HUFDQV @H 1Q HAXDUHY DRIRW WH FRXQM
$GEUWRQD® Z KIBI RQD DAFRXQWY] IRU Rl FROMHOEC 6 WHVH UHIIRQVDUH DOR
UIHMVSRQUEGIIRU R WHFRXQM V* ' 3 WH DUHDOR KRP H VR FXGYWD® I QULEDQW

WDGMWRQV DQG VHUYH DV VOORXDURV |RUIDP 1HV RXVERRUHOWOMDWY  DOQG | IWK DQG Z LGB H
DINH

S&ROMXIQ) RXUHIRUNV VR SLRP R\WM WH P XG0 EHQH W
Rl RXUHMDUHY 5$( UHBDVHG DQ XSGDM R RXU
HARQRP [EV LHSRUASXWIQ) QXP EHY VR ZKDAZ H NQRZ. IV
WXH HMDUHY DUH VP D@SOAHY Z W EL) 1P SDPWS MQJ
LOORYDWYH P RGHI WRKQTXHV 7KH ( FRQRP [E 9DOH R
$P HUEDV ( \AWXDUHV 5 HSRUNT XDQWIHY WH YDOH R
EGH FDLEERQ DQG QDULDO IQUDVAKPXH VR SURWFW
SHRS®! DQG SUIRSHWV DQG EXI@V RQ WH DQDOMY Rl WH

P DUQHHRQRP \ ILRP

<RX HDQ GRZ QBDG WH I XQUHSRUWNDW
Z 72 Z HWXDUHV RU HFRORP LRV
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7KDOW R VXSSRUNURP WH 1 DARQDOSAHQRH ) RXQGDWRQ DQG RXUGRQRYY 5$( VRRN

I QUIEDQAMMSV LQ DGYDQAQ) GIYHMW HTXIW IQFGMRQ DQG MWEH ' (- 1QWH FRDWEO
UHVIRIDARQ JUDQW DNQJ VSDFH Z W WH OXQFK R WH "QFOMYH &RDVN "QUDWH : HKRSH
WLV LQWDAYH Z [@IBDG VR [P SURYHG DFFHW/\R JIDQWXQGEQ) D EURDGHUUHDRK Rl JUDQW
SWRILDP V DQG SLRP R\WM LOFOMYIW [Q SURVIPAP SGP HOBARQ Z M WHXGP DM JRDOR
DGYDQRH D MVWGMAMEXWRQ Rl UHVRXURHV DQG DFFHW WDWEHQH IW D@P HP EHWRI FRDWEO

FRP P XQWAV

"Q5%( VZRWDV D JWIDQNDAOMRU WEN-HKRGHURRQYHQHU DQG SIRMPAP SGP HOMU ZH
KDYH EHFRP H DFXWO OZ DIH Rl WWH EHOHIVWRI ' (- |RPEXVHG DSSURDAKHV VR WHVH SLIRAHWHV

/ INHZ IVH RWHURUI DQ] DARQV 1Q WH FRDWEBAFRQHIDAWRQ FRP P XQW KDYH H SUAWVHG WH
XUHQAQHHG IRUD JUDWMU' (7~ HP SKDWV 1Q JUDQW DNQJ DQG SLRVPANP SOP HOMWRQ : H
DUH SOQQIQ) DVHUHVRI Z RUNWVKRSY VR EUGTH WH JDSV EHE HHQ IXQGHLY SURVFW

IP SGP HQMY DQG WH GYHWH QHHGVRI RXUFRDWEIFRP P XQW P HP EHWY 7R IQIRWP
WHVH Z RINKRSV ZHIRWP HGDZ RINQJ JURXS Rl JWDQAP DNHY DQG SURWIFAP SBP HOMLY
IURP GLYHWH FX@UDOJHRIWDSKIE DQG SURIHVMRQDIEDANI IRXQGV

"QMOD® Z HKDYH XSGDMG RXU'_(— WIDVAP HOVWR | RAMUWDQVSDUHQR. DQG
DFFRXQEELDN |RURXUFRP P VP HQWEHFRQGD Z H KDYH XSGDMG RXULQMUDCHT XIW SRIAHV
WR KLIKQ KWORQ GMVAUP IQDWRQ RQWH EDWYRI JHQGHUIGHOMY : HDUH SOAQI JUDWU

HP SKDVY RQ FUHDWJ DQG SURP RWQJ FROWIQARQERH DG DARXUHYHOW WDAWH GPV \WH
QHHGVRI DOFRDWECFRP P XQW

/REDWDP RH YWMW Z 7 HWXDUHV RUJ LOMDWYHV LOFOMYH FRDWV

3$571 (5 6327/ =+ +7

7KH 1 DARQDGSAHQAH ) RXQGDAWRQ 1 6) IV DQ LQGHSHQGHQWHGHDO
DIHQR VM\HG Z WK SURP RWQJ \R SLRIUHWRI VAHQAH 16) KDVEHHQ
D FUMFDCSDUHUIQ 5$( VZ RIN SLIRYIGIQI JHQHIRXV IXQAEQT R

MP SVWUAMH "QFOMYH &RDW "QUDAYH / HDLQ P RUHE\ YIMWY
277 QM JRY
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"Q6HSWP EHU ZHZ HH RIQHG E\ 6HQDRU
DANSHHG 57 DQG &RQIUHAP DQ %@ HDWY
DQG | HGHDIDQG WIW DI HOAHV
UHSUAVHOMY) ERW 0 DWDRKXVHWY DQG

0%

5KRGH "MDQG R DQORXQFH WY\ HDWV

BRX\WHDWM. HZ ( QOQG3WRIUP 61 (3
. DMUKHG P SGP HOBMRQ* LDQW 3RIDP
DZ DGHHV 7KIVSWIRIUDP  HAMBEQKHGE\ ( 3$

SHIIRQ KDVGMMEXWG P RUIHWDQ

P IORQ IQ IXQGQ) DQG WKQFDMWMWEQRH
: ' HDUHDOR H AWG iR DQORXQFH - HVIDLY

WODVES( Z DV VHBIRWMG \R DGP IQMMUWILY . DZDUGV LQ 0% DQG
SWRIDP WILRXJIK

MO

. PLOOLRQ LQ IXQ
. PLOOLRQ LQ PDW

. DZDUsGV

7KH70P SDYD. ( QVLRQP HQWC HARUDARQ ) XQG
79%5) VDFRP SHWAH JUDQW SIRIUDP Z W \WH

JRDCRI IXQEQ) SIRWFW Z KIFK UHVRUH DQG SLIRWRW
7DP SDYD. DQG IWZ DMUKHG "W/ P DQDIHG
WURXIK DVAMDWILE SDURHUKLS EHVE HHQ WH 7DP SD
oD (VMDY 3WIRILDP 79 3 DQG5HWRUHS$P HUFDV
(VDUHV 58(  Z KR Z RINVRIHWHUVR HOFRXUDIH
GFDIDQG QDMRQDIFRQUEXWRQVIURP WH SXETF
DQG SUYDW VHRVRYY DQG DFKIHYH P HDVXUDE®!
FROHUYDARQ RXWRP HV 7% 5) KDVIDZ DUEHGP RWH

WDQ PIORQW  SURWPNVMORH

- HVDLY

LO IXQGLAXQGLQJ SDUW
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2 QEHKDDR! WHS8 6 ( QVILRQP HQWCB LRWPARQ
$JHOR (3% 5$( DQORXQRHG WH DZ DUGHHVIRU
WH 1 DWRQDQ VMDY 3WRIUDP 1 (3
&RDWEQ DWUIKHGV* DQW: HZ HH RIQHG E\
5 HSUMVHOWAYHY &KHAH 3IQIUHH 0 ( DQG. XUV
BAKWDGHU 25 VR DQORXQPH WIV\ HDUV
JUDQMH DVZ HODV UHSUHVHORWHV ILRP (3%
7KLV Z DV RXUVHARQG \ HDUP DQDIIQJ WL
SRILP EUQIIQ) WH \REMD@FDARQ R IXQGV
SLIRMPV Z WIQWH 1 ( 3 JHRIWSKIE DUHDV DQG
VXSSRUNV &RQIUHWRQD® VHASURUMAY

' HVIDLY
e DZDUGV LQ 0' )/ 25 0( LQ IXQGLQJ
. PLOOLRQ LQ PDWFKLQJ IXQ

"Q SDURHUKIS Z W &MIR 5$( VXSSRUMG

RWDQ DAWRQVZ RINQJ LQWH* XORI 0 H IFR Z RINQJ
R UAVIRUH VKRUHIQHV E\ FEDQIQ) WDVK SOQWY]
WHHV DG HQIDILQ) YROQWHLY 7KLV SLIRILP IVIQ

DWRADWRQ Z W 1 DARQD WXDUHV: HAN D

FRQJ UHMRQD® GHWL QDWG HYHQWINDWENHY SOFH
HDAK 6HSWP EHU

' HVIDLY
DZDUGV WKH *XOI 5HIJLRQ
LO IXQGLQJ
HYHQWYV KRVWHG
YROXQWHHUV HQJDJHG
. OEV Rl WUDVK FROOHFWHG
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$IWUWZ R\ HDWR SOQQQJ SURP RWYJ DQGD
JRRGEMRI P DQHXYHUQJ GXH R WH &RYIG
SDQGHP IF WH [ INQJ 6KRUHDOQHV 7HFK
7WDOVI HU:  RUNVKRS Z DV D KXJH VXFFHW

© HZHH DE®IR H WQG WH UDFK Rl WH

: RINKRS E\ P DNQJ MDFRHVWE®! VR IXGHOW

\ RXQJ SIRIVMRQDY DQG RWHUP HP EHWRI RXU

FRP P XQW Z KR GG QRWKDYH WH P HDQV WP H

RUIRWHUTP WD) 1DRRY/ VR WDYHOR &DSHO Dy

: HDOR RZ HD GHEWRI JUDWXGH VR RXUFRKRW $P HUFDQ/ MNRIDGBRAHW 8 6 ) VK DQG
. (GOHBHMEH 86): 6 DQGWH1HZ -HIH ' HSDUR HOAR ( QMLRQP HOBCB LIRWMPARQ
1 (3 DVZHODVRXUGDG VSRQRY 2 UAMG DQG WH 1 DWRQD FHDQIE DQG $W RVSKHUE
$GP IQVADMRQ 12 $$  IRUMHUVXSSRUAR WIV\ HDUV HYHQWS GGMRQD® RXUH SHIV
SDQHDAV SURVIGHG WRXJKWSLRYRNQI FROMOAVERW 1Q SHYWRQ DOG YIXD® DQG
HOFRXUDIHG P HDQIQI I XADQG H I HPRYH FRQYHWDWRQV DQG QHVE RUINQI RSSRUMQWAY

7KL\ HDUV HYHOWWHWWHFRUG QXP EHWV

. DAMQGHHV RIQHG XV ERW YIWXD@® DQG IQ &DSHO D

e \SRQWRW SWRYIGHG LQDQRADIQG WIRKQEDOXSSRUV

o GHEFDMG\SHDNHY JHOHRX\V® JDYH WHUWP H DQG H SHUAH VR HOVXUH RXULREXWW
DJHQGD Z DV WH VMARQI VMY HYHUEHHQ

¢ IQEAYIGXDIDQG FOWRRP VFKROUVAKISY IRUMMGHQN DQG\ RXQJ SLRIHWVMRQDY
SIRVIGHG E\ WH " MDQG ) RXQGDMRQ
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