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. HFPRP HWRWH VK HGIMIRQ
Rl . DLZ KDNDRUWDQJD 3AQXL

7KLV P RQVK VHGIMRQ | HDVKUHV LP SRUDQW
LOIRLP DVIRQ DERXW

7KH . DIZ KDNDRUWDQJ D 6 SHADDAV e . DLZ KDNDRUWDQJD 6HUYLFH 8 SGDWA SDUH
&DVH O DQDIHP HOWBHWYIFH Z I@EH e 6HZ\ Q' IMUPABRXQFLO SDJIH
WKDUQJ WLV 3AQXLRQ D LHIXOU e (Q@K/DQIXDIHGDWAQI SDIH
EDMV VR KHS NHHS \ RX FRQOHAMG e 06 QHZVDQG$1=%$&CGD\ SD\P HQW  SDIH
DQGIQRWP HG -QWH3AQXL ZH e &RP P XQW (QHU\ $FIRQ SDJH
Z LOVKDUH XSGDWAV DERXWMH e (P S® P HQWDQG 7DLQLQJ SDJH
VHEH DQG [P SRUBQWQI RIP DARQ e 0 HQVIDO+ HDOK DQG: HWEHLQJ SDIH
ILRP  RWHUDJ HQAHV o &KITHQV&RWQHU SDUH
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)$0,/< + RSH\ RX HONR\ VKLV XSGDWW DQG SBIDVH GWXV

7KH. DIZ KDNDRUWDQJI D 6SHADDA NQRZ DQ\ IHHGEDFN E\ HP DLIQJ
&DVHO DQDIHP HQWEHUYIFH VXSSRUA P VG JRYWO

SURYIGHV VXSSRUNRUWH

FRP P XQW DIIHAMG E\ \WH

WURUDMIANWVRI 0 DUK /DNH FDUH

VR DAFHW WH VHUEHY DQG KHS 8hye [! p

CEAERY $WDDP X $ @\ NXP

7KWV/P D\ LQFOXGH KHS Z LW

HP S® P HQWILQDQADO
DWIMBGQAH P P LJUDWRQ VRADO
VXSSRUADQG RWHUQHHGY

<RX GR QRWQHHG VR UHFHYH

I LODQADCDWIMBQRHILRP 0 6' R
UHFHLYH RXUVXSSRUNV

3HRS®! Z KR GR QRVKDYH D FDVH
P DQDIHUFDQ HP DIO
VXSSRUA P VG JRYWQ] RUFD®
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7KH EHIIQQIQI Rl WH\ HDUKDV EHHQ | LGBIG Z I H VWP HOWHVSHAD® 1Q
WP VRI HP S® P HOWRSSRUMQMHV DQG WH YDUHW RI SUIRILDP V
DYDI@E®! 7KHHV EHHQ D ®WKDSSHQQI DQGP DQ\ P HP EHW/RI RXU
FRP P XQIW KDYH VHEXUHG I X@WP HHP S\ P HQWZ KIFK LV YHY WUI)
7KHHDUH P RUH RSSRUMQMEHV IRU\ RX RQ SDIHV

QWL HGMRQ Z HZ LGFRYHUVHYHLDAP SRUBQWRSLEY LDQILQI 1LRP FXUHOW X\VIUH HYHQW
HP S®\ P HQWDQG HGXFDARQDOSLRILDP V VR FKDQU HV 1Q WH DSSTFDARQ SURAHW | RUWH
6HZ\ Q' MMPWKRXQACBHP DOHQOWE HMGHQRH &IMI HQWKLS 1 XQGIQI DQG WH FRP P HQFHP HQW
RIWH: [OMU( QHU\ 3D\ P HQW

SHP DIQIQJ HQIDIHG IQHP SAR P HOWMXG WDIQIQJ RUYRAQWHUZ RIN LY DZ D\ V RXADARU
RYHWDQY HEHQJ P HOW@ DQG SK\MFD@ 7KDW/ Z K\ WHWH DUHDV DUH YIBADQG UIHP DIQ D
SUP DU IRFXVIRUD@ DIP DKLIQ RXUVHWFH DV Z HZ RINVRIHWHUZ IW RXUFTHQW VR DRKLHYH
WHUJRDY

$VZ HIDUHZ HIBIG WH KR® P RQM RI 5DP DGDQ DQG Z HBRP HG ( IG $0) W —Z RX@ @\H VR VIINH
WLV RSSRUMQIW VR SUD\ WDV @K DFFHSWD@RI RXUSWD HY | DWQJ DQG JRRG GHHGV DQG
VKRZ HW/ KLV P HIR DQG EBMAQI XSRQ XV DD@( LG 0 XEDDN

-+ \ RX Z DQWR VDI VR P H DERXWIMH VHIMEFH\ RX UHFHYH SGDVH GRQ VWKHVMVIMA VR FRQVWAAP H
$Q@ D VGHRI KWG VR DWIMA/

7DD VDBIP

. DIZ KDNDRUWDQI D 6HWYIEH 0 DQDIHU
WOCP VOGP # P VGIJRYWQ RU
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-QWH OWBDQXLZ H IQWRGXFHG \ RX VR WH I XQG WH 6HZ\ Q' MMPWERXQACKDV
RITHUHG 1Q UHVSRQVH VR WH &R@IFWYH P SDPW/RDUG LDIMQJ WH QHHG | RUVXSSRUN
IRU3HUP DQHQWE HVMGHQRH DQG &M HQWKLS THHV I RUWRVH DI THAMG E\ WH

0 DUFK DWBA\V 7KH &RXQACRI I HIHG VR FROVGHUILQDQADOVXSSRUAZ IMK 1 HHV R

WRH FXUHQWD UMMGIQJ LQBHA\ Q' MMBPW

7KHUH DUH FKDQIHV VR KRZ \ RX DSSO |RUWLY IXQG 7KH H SI GDW IRUWLY 1 XQG
KDVEHHQH WIQGHG\WR ~ -XQH RUZ KHQ WH I XQGV KDYH EHHQ H KDXVAMG
DQG WH IXQG IVQRZ EHQJ DGP IQMMUHG E\ &KUMFKXUK 5 HVHMBP HQWSHUYLFHV
RQEHKDDORI WH6HZ\ Q' MMPWERXQAO7KHH LV QR FKDQIH VR WH HDJ LELOV
FUWUD

-+ \ RX DUH D UAMGHQWRI 6HZ\ Q' MMPADQG QHHG KHS Z IW WH FRWV IRU
3HUWP DOHWS HMGHOAH RU&IMY HWKIS THHVIRU\ RX DQG\ RXUIDP 1® \RX P D EH

CE®GI VR I HADWIMORH
<RX P D\ EH DEGIVR JHVKHS LI \ RX DUH
FXUHOWD UWMAQJ IQWHG6HZ )\ Q' DMMEW

WHTXIWHGWR SD\ IRUIHHV IRU3HWP DOHOWE HMGHORH RU&IW HOWKIS  DQG
\ RX KDYH EHHQ DIIHAWIGE\ WHDWMZANWVRI 0 DU

<RX FDQDSSO E\ JHMOQJ 1QVWRXAK GUHAD Z IW 6KILBA : W KWDWEKIUMIKX UK
SHWHWBP HONBHIMEHV &56 RQ SKROH RURQWH&56 FROWHRW
SDJH

7KLV @ WG | XQG GRHV QRWFRYHUDQ! |HHVIRU3HIP DQHOWS HVMGHQRH RU
&IMJ HOWKLS Z KIFK KDYH DRHDG\ EHHQ SDIGDQG Z LGH SWHRQ  -XQH RU
ROPH WH | XQGV KDYH EHHQ H KDXVMG
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7KLV P RQW Z HDUH VKRZ FDVLQJ VRP H (62 /
SURYLGHW | LRP DFWRW &DQWHUE XU

7KH I RARZ LQJ | RXUSDJHV KLJKQ@J KWZ KDVWKHVH
SWRYLGHW KDYH DYDLADEMH WR KHGS Z WK HQJ@VK Z RWN
SMFH QWHWDF DQG HYHQ KHDY\ YHKLFGH QFHQVHV
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/[ HDWQ 7RGD\ / HDG 7RP RUJRZ

3((72 VWDQIHRI (QIAVK / DQIXDIH FRXWHV LV VXLVG | RUWXGHQW Z KRVH | LUMQJI XDIH LV
QRW QIAVK 2 XU( QIAVK FRXWHV LDQJH ILRP EHJLQQHW VR DGYDQFHG GHYHY
7KHVH FRXU/HV FRYHUVKH | XQGDP HQWIDODUHDV Rl UHDGLQJ Z UMQJ QWHQLQJ DQG VSHDNLQJ

' RP HWIF &RXWHV

e 41 -QWAQWLYH/IVLDR DQG 1 XP HWDR

e : /1 : RUWN3MFH/LAWDR DQG 1 XP HLDR

e 3(/7 7KH3WH SXUFKDVHG ( QIJ@VK / DQIXDIH 7XIMRQ

~QWHUQDWRQDO&RX UWHV
e * HQHWDO( QJ VK
e /76 ([DP 3WHSDDWRQ

1=&(/ 7KH1HZ =HDM®QG &HUMNI LFDVW LQ ( QJQVK / DQIXDJH
e 1=&(/ /HYHO )RXQGDWRQ DQG 1 =&(/ / HYHO

) BHH : RUNS@FH / LWWHUDF\ 3URJWDP P H (QJQ@VK IRUZ RWN

(P SQR\HW (P SR\ HHV 7R GHDOZ MK QHZ Z RWN SUDFWFHV DQG WFKQR@RJ LHV DQG VXSSRUMKH
FKDQJHV VIKH EXVIQHWHV P DNH \ RXUHP SR\ HHV QHHG LP SLRYHG QVWLDR\ DQG QXP HUDR\
VNLAY 8 VIQJ UHDOH[ DP SGHV ILRP  VKHLW Z RN LRGVV Z H GHVLI Q DQG GHQAYHU Z RINSMFH
SWRIWDP P HV FXWRP LVHG VR VXIWA RXUWDP  E\ P HHVIQJ \ RXUHP SR\ HH V LQGLYLGXDO
QMR @QIXDIH DQG QXP HWDF QHHGV + DYH D SRVIVIYH LP SDPWRQ P DQ\ | DFVRU LQ VKKH

Z RUNS@FH LOFXXGLQJ VIDVN DFFXWDF\  SURFHW FRP S@DQFH EHWIU + HDAK DQG 6 DI HW
XQGHUAMDQGLQJ WBI I SRIMYIW WDl I UHVIHQWRQ RU VHHNLQJ | X UMHU WDLQLQJ DQG

GHYH@®RSP HOWWKLRXJK P SUIRYHG WDI | QWALDR ) RU1 HZ =HDMQG &L\ HQV DQG UHVIGHQW

© HKDYH QHZ LQVDNHYV WDUARJ HYHU 0 RQGD\ H[ FHSWSXEQ@F KRQGD\ V DQG VIHLP EUHDNV
) RUP RUH LQIRWP DURQ SMDVH FRQVDFWXY
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: HRITHUP DQ\ RSVIRQV IRUSHRS® VR FROVIQXH VIKHLU GIDUQLQJ NRXUQH\ V

e : H@YH KHGLQJ RXUGIDUQHWY EXLAS VKHLU HYHU GD\ ( QI@VK 2 XUVP DADDQG
|UHQG® FOWHY DUH EDVHG LQ ( GIHZDWH : LIWDP 3DSDQXLDQG 8 SSHU5 LFFDU/RQ
3DUMIP H VZ R VHWIRQV HDFK Z HHN

e ) RUVKRVH Z KR DWH HP S®\ HG Z H KDYH H[ SHUHQFHG WVRW/ Z KR Z RN RQH VR RQH
Z WK VKHLW GIDUQHW  GD\ WP H RUHYHQLQJV Z VK D IRFXV RQ EXLABLQJ VNLAY VR
VXSSRUMKHLUNREV 7KLV P LJKWLQFOXGH LQFUHDVIQJ YRFDEX@U, | RUP DOLHSRUN
ZUMQJ P SLWRYHG XVH RI HP DL RUFRP SXVAW/ XSVNLGDQJ LQ P DVKV RUJDLOLQJ
1=4$ FUHGIW

e 2XU&DW 7UXFN GIDUQHW @FHQFH VKHRU. FRXUH LV DOYR SRSXM@U GIDUQ VKH
VIKHRU VR SDW \ RXU GIDUQHW QFHQFH

$ @AIDURQHW GIDYH | HH@QJ P RWH FRQI LGHQW KDYLQJ DFKLHYHG WHLU JRDY

2 XUFRXWHV DWH I WHH VR VIKRVH Z WK 1 = UHVIGHOQR RUFIWMY HQWKLS Z H DUH EDVHG DW
&KDP SIRQ 6 WHHW ( GIHZ DUH

9 LMMWRXU Z HEVIWH KDJ 1\ DGXQMWHUDF RW

RU

SKRQH XV RQ

































