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<HDU ,VIDIDQ WXGHQW Z DVIFKHG DQ ,VDADQ IL® RQ VKH MWGD\ RI VIALP
EDVHG RQ VKH WRU Rl 3LORFFKIR 7KH HONR HG DE@DVSHFWRI VIKH | L@
DQG Z HUH DE®I VR IRARZ VIKH ,\VIDXIDQ Z H@E\ SIFNIQJ RXWYRFDEX@U VKH\
KDG GIDUQWOQ FOW DOKRXJI K VRP HIP HVWKURXJ K ( QJ @K VXEVIVBN
7KHH SRVXWH VR KHDUQJ VKH ,VIdXXDQ @QJ XDJ HZ DV D EHQHILFLDO

H SHUHQFH | RUD@WXGHOW ,\WZ DVP DGH HYHQ P RUH HQNR\ DE®1 Z KHQ WKH
DXVKKHOWE WRQH EDNHG S1] ] DVZ HUH GHOYHUHG ILIRP D GRFDOVIDXIDQ
UHWXIDQWZ KLEK VS HFLD@VHV 1O WDGIMRQDOVIXIDQ S1] ] DV 6RP HER\ V
HVSHFLD@ HQWR\ HG WH A HWID GHQD &DVDBSL] ] D Z KLFK Z DV HWHQWD@ D
VIDVW WDGIMRQDCP HDW HDWAYHURQ EXWZ WK ,VIDXXDQ 3DWP DKDP DQG
RVHUP HDW ,\\WZ DV D SGDVDQWHYHOWDQG D J IHDWHQG VR VKH [ LUAMHLI KW
Z HHNVRI ViKH DFDGHP LE \ HDUZ RINIQJ KDUG RQ VIKHLU, VIDXIDQ WNL@Y %4 DYL
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2Q)UGD. VK RI 2 FVREHU , P HW$ ®f DQGHU&REE D Z HONQRZ Q
DFVRUIHDWUHG LQP DQ\ P RYIlWVW WKRZ V: HKDGDYHU LOVSIUQJ 4 $
Z KIFK Z L@ RUHYHUMID\ LQP \ KHDUN+ HDQVZ HLHG P DQ\ RI RXULQT XLUHV
, DINHG KIP  Z KDWKH Z RX@ GR Ll KH HYHUI HOWKH QHHG VR J LYH XS DQG
KRZ KHZ RX@ Z RINVKLRXJ K W+ HVRG P HVKDWMZ DVVRP HVKLOJ KH
KDG GUHDP HG RI IRUVXFK D ®RQJ IP H\R KH FRX@QR\MP DJ L.OH GRLQJ

VRP HVKLQJ HOH + H KDG D MGH NMRE DVD EDUEHUMR U VIKHUH Z HIHDQ\ VIP HV
Z KHHWP HVZ HH®Z DVZ H@DVIQFRP HKHZ RXGS | DAEDFN LOVRR VIKDW
NRE XQWOD SRUMRQ RSSRUXQIW DSSHDUIHG 7KHWH P LOXWAVZ HUH RQH
Rl VIKHP RWAXQIRW HWIDE®IVIP HVIQ P \ @H DQG LUl DQRKHURS SRUXQIW
@\H VKLY HYHUFRP HVXS IRU\ RX J WDE W, Z DVRQ® DE® VR H SHUHQFH
VKLV EHFDXVH , NRLOHG GUDP DFOXE ,\WFRQVBIQVD Z RQGHUXCFRP P XQIW
Z WK SHRS®I Z KR\ RX FDQ EXL@ IHOMRQWKISVZ MK %DUDFN

0 HHVIQJ $ ®f &REE Z DVVXFK DQ HQUEKIQJ DQG Z RQGHUXCH SHUHQFH
) RUP DQ\ D\SLUQJ DFVRY FRP P XQMHVVXURXQGLQJ WMH DVSHFVRI

P HGLD IMZ DVHGXFDWRQDODQG IKRXJ KWSIRYRNIQJ OWHQIQJ) VR DAWKH
XQIT XH SRIOWKH P DGH DIRXQG ViKH DFVIQJ LOGXV 7KH4  $ EHVE HHQ
WH) L& 6WGLHV WXGHQW HVSHFLD@® Z DVYHY FRQYHUWDWRQDOZ KLOW
JLYIQJ XV DQ XQGHUAMQGLQI RQVIKH LP SRWIDQWT XDOAHY KH KDV IHFHLYHG
ILRP KLV SURFHW LQ VIKH DFVIQJ LOQGXWA DVZ HEDVZ KDWY QHHGHG VR
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VKUYH DQG SIRSHORXUWHOYHVIRWZ DU LQ VKLY SURIHWIRQ 2 YHWD@P \
H SHUHQFH Z MK $ ®f &REE Z DVH\ H RSHQIQJ DQG, FRX@ RQO KRSH R
P HHWZ WK KLP  DJ DIQ LQ VKH QHDUIXWIH @3 HOXP L &

$ VSHFLDQ) XHWWIMMAG VIKH VFKRRCRQ ) UGD\  VIK D@Z HNQHZ  Z DV VKDWW
Z DVDQ DFVRU VR , Z DVIQWLI XHG VR ILQG RXWZ KR Z HZ HIHP HHWQJ ( [
UKV SXSLODQG : HW( QG WIDUS$ ®f &REE Z DVRXUJ XHWW, 1 \ RX DUH QRW
DZ DIHRI $ ®f B/Z RIN KHKDVDSSHDUHG 1Q' LLIHIHOW HW\( QG 3@\ V

0 DUHOWHUHVO RRQ. QLIKW7KH. IQIR/0 DQIL® 7KH2 XVDZ VDQG

* IDFH $®f H SMIOHG VR XVKRZ KHZ DVWUDHG GRZ QP DQ\ IiP HVIRU
LRGNV EXVWIKDWDQ\ ROH FDQ DFKIHYH VIKHLUJ RDY Z VK KDUG Z RN
GHGLEDMRQ DQG SHUHYHWDOFH + HZ DVYHY VXSSRUWAYH DQG HQFRXWDI HG
XVVR IRGRZ RXUGUHDP V + H DAOR VR@S XV VKDWAKHUH DUH P DQ\

RS SRUMXQMHV I RUGLL I HIHQWEDUHHLY RXWWIHH + H QHYHURQFH \VKRZ HG Rl
DERXWKLY FDUHHUEXVWH] SMIOHG KRZ GHGLFDMRQ DQG XQGHUAMDQGLOJ
WDW RX Z ROB\DZ D\ VVXFFHHG LVIP SRUBQW+ H WD\ HG VR DQVZ HU
TXHWIRQVIWRP XV D@DQG Z H DADSSHFLDWAG VIKH Z RQGHUXO
RSSRUXOQIW DQG IRUKIP  JIMIQJ XS KIVVIP H @G&DAXP  +
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%4 B\ V) DP LO ( P RURQDO+ HDAK 22 SHOIQJ ' RRL/) RU3 DUHQW HYHQW
Z I@EHRQWH 1 RYHP EHU WZ LGEHD P DINHWWIDADN SH HYHQW
Z KHUWH SDUHQW FDQ DWMQG DQG 1LQG RXVDE RXWH VHUYLEHV Z IVIKLQ

oH B\ Z KRP LJKWEH DE® VR KH® VXSSRUAZ WK HP RURQDOK HDOK
DAXHV Z WKILQ VKHWUIDP LaHV
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S HVXAQVIRUZ HHN FRP P HOFLQJ WK 1 RYHP EHU

) U VKUHVIRUZ HHNFRP P HOFLQJ ViK1 RYHP EHU

3 GIDVH QR VKDWWRP HP DWKHVP D\ EH FDQFH@IG SRW%ROQHG DQG
VIKHIHRWH Z H DW\ RX VR NHHS DQ HL HRQWH 62 &6 Z HEMWA
YHWKV* WDP P DU6FKRRO 6 SRUW+ RP H _EHIKWSRUANER XN
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/ DVIAVB DUHQWES \WRFLDVIRQ HYHQW

&KUMP DV VHDVRQ LV IDW DSSWRDFKIQJ Z K\ QRWWDMH [ XQGV IRU YHKV
Z K1 GRIQJ \ RXUWRSSIQJ

2Q 7XHVGD\ VK Rl 1 RYHP EHU %HVKV3$ FRP P IWWH P HP EHY/ P HV
VR GIMFXW Z WK J LHDWLOVIAURMM XVXKUIH WVADVIAT\  DQG 1 XQGUDIMQJ DFVIYIVIHV
7KU@MOQJ SIRMIFW Z L@EH WK DUHG W KRW® Z IMK VIKH VFKRROFRP P XQW VR Z H
FDQ ZRWN VRIHWHU E\ SWRYIGIQ] SRMMIYH RXWRP HV VR ViKH UWHT XHWV
WHFHLYHG E\ VHYHUWDOGHS DWR HOWDWY/AHIKY 6 FKRRO

7TKXWGD\ VK' HFHP EHU YHVKV &KUWR DV- XP SHW/' D\

$ KHDG RI VKLV UHQGO®
HYHQWS BIDVH GRQDW
\ RXUSH BRYHG &KUMP DV
-XP SHU7KH3$ Z L@

RW DQLWH D VDG VR LDMVH 1 XQGV I RUVKH VFKRRCDQG D FKDUW 3 GIDVH GLRS
\ RXU&KUWR DV-XP SHURII DWKH 6 FKRR®/ 5 HFHSVIRQ RUFRQVIDFWXY RQ
EHVIKV SDUHQW DWRFIDWRQ# JP DIGFRP

7KH3$ LVOXQFKLQJ DQHZ | HWIYH
| XQGLDIMQJ DFVIMIW  %4HVIKV &KUMP DV
7UHH 6 DO

6 SWHDG VKH Z RU DQG
GW RXUIDP 1O DQG

IUHQGVNQRZ DERXVWKLY
J UHDWHYHQW
K\ QRWRLGHU\ RXU&KUMP DVWHH IRWP
94HVICV 3 DUHQW $ WRFLDVIRQ DQG WDIVH P RQH\ O
| RUVKH WX GHQW' 7KHWH DUH) LYH WHH OO
RSVIRQV DQG SUFHVVR FKRRWH ILRP  DQJ LQJ
ILRP e IWWR e SWHP IXP
J WDGH IWWHH & R@IFVIRQ Rl \ RXUWHH V
ILRP VMHWKRRCORQ 7KXU/GD\ W HFHP EHU
ILRP  SP VR SP 3 GIDWHFRQVIDFW
YHKV3$ | RUIXWKHUGHILY
EHVKYV SDUHOW DWRFIDWRQ# JP DIGFRP
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3$ B/RQJRLQJ 1XQGLDIMQJ FDP SDLIQV

7KDON\ RX VIR D@ DP LOHVZ KR DWH
JHQHIRXV® VXSSRUIQJ VKH3$ E\ EX\ LQJ
WENHW 0 DQ\ DUH J HWIQJ VIKHWUIDP LaHV
DOG | UHQGV DFWYHO LQYROHG

7KLVLVDMP S®I1Z D\ VKDWORWRQO VXSSRUNV RXUIXQG WDIMQJ EXVDAR
JLYHV\ RX VKH FKDQFHVR Z lQ HVKHUDe  RUe P RQWO SUJH 7R
SXUFKDVWH\ RXUXFN\ QXP EHWY/ S®IDVWHFRP SGMA VKH HQFGRRVHG IRWP DQG
UHWLD MR VIKH VEKRRCRIILFH ( DFK QXP EHUFRWWRQO® e  SD\ DE® YID
\KH QON EH®RZ
KWBY FKHFNRXWT XDUHMWW P HIFKDOWO /-%0 1: 70 $=  FKHFNRXWA
8 '0165<: =2,% )8;+ 92+RUWDQEH®Z 45 FRGH
2 UYID VFKRR@®/3 DIHOWB D\ Vi WP Z KHQ\ RXUVRQ
WDUWWIQ\HDU  Z KIFK D@RZ HOWA IRUMH P RQWKO
DOG TXDUMLD GUDZ V 7KHZ LOQIQJ QXP EHW/DUH
DQGRP ® GWDZ Q DWKHP ROWKO® 3$ P HHQJ

3 GIDWH IHI WHUQRZ E\ FRP SGMQJ VIKH IRWP
DYDLDE ® RQ YAHWIKV 3 DUHQW $ WRFIDWRQ Z HE SDJH
YHVKV* IDP P DU6FKRRO 3 DUIHQW $ WRFIDVIRQ RU

VP SO® FRQVDFWKVRQ
EHVIKV S DUIHQW DWRFLIDVRQ# JP DICFRP

0 DVFK ) XQGLQJ FDQ KHG WDLVH 7KRXVDQGVRI 3 RXQGV
/ HV/ J HOHWDWA HYHQ O 2 5( IXQGV
| RUY-MKV 3 DUHQW $ WRFLDWRQ E\
DSSOLQJ 0 DWK ) XQGLQJ
6FKHP H

Rl @UJHFRP SDQIHVKDYH D
P DVFK IXQGLQJ SRIF\ ) RARZ
VKHVH WHSV R 1 1.QG RXW

# YKV LDP P DU %MKV * LDP P DU6FKRRO # YHKV* 6



%(7+6 3$5(176
$662&,$7,21

(P S® HW\VXFK DVEDQNV %DUF@ V] DWH Z LA VR
VXSSRUMKHLUHP S@\ HHV 1Q VIKHLUFKDUVIDE® Z RWN E)
P DWKIQJ SRXQG IRU SRXQG DQ\VKIQ) HP S®R\ HHV
WDIVH | RUE HOHI LELDOFDXVHV Z IVIKLQ FHULO LXBV

5DIVHP RQH IRURXUVFKRROE\ FKHFNLQJ Z LW \ RXU
FRP SDQ\ U VKH\ GRP DVFK IXQGLQJ HVIKHU

&RQVDFWXV DQG Z H Z LOSRYIGH \ RX Z VK D GMAMU
HYLGHQFLQJ \ RXU J UHDWIQYROHP HOWIQ RXU HYHQW
Z VKK VH DP RXQWDIVHG

$P DIRQ 6P LB ( DV IXQGWIMQJ +H®S XV WDIVH P RWH I XQGV Z KL
\ RX GR\ RXUVKRSSLQJ

5DMH HYHQ P RWIH IXQGV DQG VHW XS D
FKD@QIH Z MK \ RXUIDP L® DQG IUHQGV E\
DWNIQ] VKHP VR \HBIFW %MKV 3 DUHQW
$ WRFIDMRQ RQ$ P D] RQ6P L

3GDVWH JR VR \P LGIDP DJROFRXN DQG
VHDUFK |RUY4HVIKV 3 DUHQWBS WRFIDARQ <RX
QHHG VR WDUV HDFK Rl \RXU \KRSSLQJ
VHWRQVDWKH 8 5/ \P L®IDP D] ROFRXN

1\ RX VKRS HOHZ KHWH ROQ@OH SGIDVH NRLQ

( DM IXQGUDIMQJ $JDIQ IMFRW QRWIQJ VR

\ RX DQG %HVKV3$ Z L@DXVRP DWED@ WHFHLYH
D GRQDVRQ

<RX FDQWJ Q XS DW

Z Z Z HDW IXOQGWDIMOJ RUW XN %ViK\V3$ DQG
Z HZ L@HFHLYH D GRQDWRQ DQ\ P H\ RX
KRS
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&DVK GRQDVIRQV LQ FREBFVIRQ EXFNHW

7KURXJ KRXWVKH \ HDU %4HVKV 3 DUHOWB $ WRFIDARQ Z RNV FRVHO Z VK
VFKRRO/R WDIVH [ XQGV I RUVHYHWDOUHT XHVW VXFK DV

%RRNVDQG HT XLSP HOWRUVKH QHZ @EWDY

3( KJE\ MQIRUM] HVRSV

6 SRUNV DZ DUSVWRSKLHV

YDVNHVE DCHOIFWRQLE VFRIHERDUG

2 QIRIQJ SIRMIFW

VR SGDWH GRODW YID WKLY 45 FRGH RU E\ |IR@Z QI WKLV @ON
KW8V__EDIGRODVIA EFDI ROMOH RU

5HXVH 5 HGXFH 5HA\ FH6FKHP H 3$B/QHZ 5V VFKHP H

3% 8QURWP 6KRS : HDWHW@QI IKHWH VAP V
SGIDWHHP DIOMKH3$ YID

EHIKV SDUIHOWDWRFIDWRQ# JP DICFRP 6P SO
GUWRS VKHP RII DW/KH 6 FKRRCb HFHSVIRQ
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) UHQGV DQG 6 SRQVRU/RI %4-HVKV 3 DUHOW $ WRFLDVIRQV

P SRUDQWGDVIAV
%WV 3$ & KUMR DV 7UHH 6DB 7KXWGD. W HFHP EHU SP

DW/W > UDP P DUG FKRRO

WYV & KUMR DV-XP SHU D\ 7KXUGD\ W' HFHP EHU

SQARWY 6DB ' HFHP EHU 7%&

1HW8$ PHAWY 7XH\VGD\ W' HFHP EHU # SP  7HDPV

4 X 1LIIKW " DW 7%&

3GDVH NHHS FKHFNQ) RQ RXUZ HEMW DQG \RFLDCP HGID SDJ HV
| RUXSFRP Q) HYHON

EHW SDUHON DWRFIDWRGA] P DICFRP
@ %MLV 3DUHON $ WRELDWRO

#9%M\ WDP P DU3$
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(P DLCS GGLHW DGP LlOQ# EHVKVEH G\ VK XN

(P DLIO$ GALHW VR EH XVHG | RUMAP V FROQFHWVRI DP RWH
VHOUMYH QDVWKWH  + HDGV3$# EHVKV EH G\ VFK XN

/HBISKRQH 1 XP EHU
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