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$ FLRW FROAQHOW DQG FXOMUHY ) UHH YDKDiLY FRQAQXH
VR TXLHD DQG VIQFHHD VHIYH WH &DXVH Rl YDKDX @K
1Q Z D\ V WDWIH GRWAH VSIUWRI WH ) DIV IDMHUWDQ
W EXUDXFUDR  : IWRXW EDQQHY  WDWMEV RU
DGP LQMADAYH SUIHAXH WHH HIRUV DUH LRRWG 1Q
@®RYH HIRZ \KLS DQGWHMP SBIN Rl \KDUHG EHIH

$V WH * LHJRUDQ 1 HZ <HDU DSSURDFKHG ) UHH %OKDL
IDPLOHV 1Q PDQ SDUV R WH ZRUB RSHHG WHU
KRPHV WR IUHQGV QHIKERW DQG VHH\HWY ,Q WH
8 QWG 6VIWA/ DQG &DQDGD WP DAKRP HJIDIKHUQIV

& n¥# ‘6 ‘U, Ar

kO D\ D SRZ HIXOLQOHIH UHP DIQ LQ \ RXUKHDUW MIQV
R HMCDONR DQG KDSSIGHW \KDWZ LQD LaXP LIQH WH
NQIGRP LQ WLV AW 0 D\ \WH EUH HVR \WH +RO 6SILUW
Z DIVWKSRQ \ RX WD RXULQMMIHQAH P D\ SURIUHW DQG
\ RXUVRXEY UHRLFH LQ \RXUGRG 7KXV Z L@\ RX EHFRP H

HMODOEH QIV\KIQLQ) LQWH AYLOH NQIGRP y

$EGX /KD

ELRXIKVWRIHMHU SHRS®! Rl Gl HIHWEDFNI LIRXQGV IRU
SWD HY VKDUHG P DY DQG RSHQ FRQYHUWDARQY DERXW
KRSH KHDOQ DQG XQW 7KHWH ZHH QRWIRWP DO
HYHQV EXWZDP  HYHQIQIV Z KHH SHRS®! IHOWDIH R
VSHDN IUHHD  LHOFPWGHHS®  DQG UHFRQQHPWZ WK WH
VSLUVXDOSXUBRVHRI FRP P XQW

,QWH8 QWG . LQIGRP DQG SDUV RI ( XURSH LOFOXGIQU
*HPDQ ) WQFH DQG 6Z WHUDQG MP LOU JDMHIQIV
ZHH KHB 1Q @MQI RRPV DQG FRP P XQW VSDFHV
5HDAQIVILRP WH: UMQIVRI YDKDXEK DQG $EGXO

« a0R06T | &
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%KD Z HH \KDUHG IRERZ HG B\ GMAXWIRQV RQ SHOFH
MWEH DQG SHWVRQDOUHVSROMEIONV 0 DQ\ DMAGHHV
ZHH IRWP HJ RULQDPWYH %KDY Z KR H SUAMWHG LHIH
DAILQGLQ) DVSDFHIUHHILRP SUHWXUHDQG H SHAVIDARQ

Q WH O0IGGH (DW ZKHH GMUHARQ LV RIWQ
QHFHWDL ) UHH YDKGLY FRMOQXH VR P HHWTXIHAD 1Q
KRP HV ,Q,lDQ ,WDT DQG QHIKERUQI WHILRQV 1DP LaHV
PDINHG WH 1HZ <HDU ZIW SWD HY IRU \DIHW
SHOHYHDQFH  DQG  \VSWWMDO IUHHGRP  7KHWH
JDKHUIQIV UHP DIQ VP DDE\ QHFHMW EXWAMRQ) [Q
| DIVK DQG UHVLAHQFH

,Q 6RXW DQG 6RXWHDWSMD ) UHH %DKDL DPAYIW LV
JIRZIQ) WDGEO ,Q ,QGAD 3DNWEQ 6U /DOND
0DDMD 7KDMQG DQG 6IQIDSRIH  EHIHYHY DH
DFWYHD HQDIHG 1Q QHIKERWKRRGEDWHG HIRW
<RXQ) DGXOV RUDQIH UWHDAQ FILFGV VHXNIFH
IQWDAYHY DQG GMFXWIRQV RQ HWIFDO @ViQ)  RIWQ
GUZ 1Q) RQ WH @QvHV R WH %0E %DKDX@K DQG WH
0 DWMU ,Q 7 KDIMQG DQG 0 DD\ D 1Q SDUAEXMU \ RXW(
EHEHQWHDIHVR  DQG  KDYH WMSSHG IRZ DUG
VR VENH LHVSRQUELOW IRUFRP P XQW VHYIFH SLIRMFW

HOYLLRQP HQEO FODQXSY  WWRUQ) FKIGBHQ  DQG
VXSSRUAQJ WWH HBHUD

,Q/ DAQ $P HUFD LQFOGIQI 0 H LFR 940} 1O $ WJIHACD
DQG 3DQDP D ) UHH 9OKDLY DH IRMMUQI VSDFHV Rl
GDRIXH DQG GDLQLQ) 6SDQMVK @QIXDIH WHG JURXSV
IRPMQ) RQ WH : UMQIV DQG WH SUQFIS®! R
LOGHSHQGHQWIQYHAWIDARQ R WKW KDYH EHFRP H D
FHOADO DFWYIW )CPIOHV RWQ FRPEIQH WHWH
JDMHIQIV Z W FXGXWDOH SIHWWRQV VXFK DV P XVIF
DQG WRU WA FUDAQ) DQ D RVSKHH WDWIHHY

DAYH DQG LQFOMYH

$V 10z 5X] DSSURDFKHY ) UHH Y%OKGLY Z RUBZ IGH DUH
SUHSDUQ) VR ZHBRPH WH 9OKDL 1HZ <HDU 1Q WKH
VOPH \SIUW 30QV IQFOGH MPS®I GHYRWRQDO
JDKHIQIV \KDIHG PHDWY DFW R \HXFH DQG
PRP HOW Rl LHOFPWRQ RQ WH SDWM HDU 5 DIKHU WDQ
@UH SWRIWLPV WH IRFXV UPDQV RQ MQFHIW
JUDWMGH DQG LHQHZ DO 0 DQ' FRP P XQMHV DUH XMQJ
107 5X DV DQ RSSRUXQW \R SLD FROFWHD IRU
SHOFH HSHD® [Q WHIIRQV DIHAWMG E\ FRQQFW
SRYHUV DQG LOWWAEH

‘@ <01, AR

7KLY QHZ \ HDULY EHQJ Z HBRP HG Z I, FDXWRXV KRSH

) UHH 9OKOLY HYHY Z KHH DUH P LQGIXOR! WH VXITHUQ)

LQ WH Z RUT \ HAUHP DLQ FRP P WG VR WH EHIH \WWKDW
WXH FKDQIH EHILQV 1Q WH KHDUN * XIGHG B\ WH
WDFKIQIV Rl YOKDX@K DQG WH H OP S® Rl $EGXO
UKD WH FROWQXH R EXIGE FRP P XQWHY EDVHG RQ
@RYH KXP OV DQG VHIYIFH

7KHWH DRWIMHY P D QHYHU DSSHU LQ UHSRUV RU
WIAMEY EXVWIMH  UH GFWKH QY1) VSIUMRI WH ) DMK

Q KRPHV QHIKERWKRRGV DQG TXWHW JDKHIQIV
DFLRW WH JBEH WH P HADIH Rl XQW FROAQXHY \R

LG H SUHWIRQ WILRXJIK DPARQ NIQGQHW DQG WKWK

© WO WDGE DAWRYH

7KH&DWDYDQ 7HDP ) LHHYOKD LV
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+HMHZ HDEAHWD IHZ
TXHWIRQV IUHTXHO® WDVHG B\
U-DGHY

2 XUDIP LV\R SURYLGH EUH DOG
\KRXJK\NKOF@UI LFDWRQY

as fnxIf

© K\ DUH EHIHYHY GMVFRXUDIHG B\ WH $ GP LOMADWYH ERGIHV ILRP DVNLQJ Gl LEX@VTXHWRQY DERXW
KIMRY  [QMBUHVIARQ DQG DGP LQMADARQ Z KHQ LQGHSHQGHQWQYHVWI DWRQ RI WXWK LV D FRUH 90KDL

SUGFLSOH

$QVZHY
+L' RQQD
$@K X $EKD

, QGHSHQGHOALIQYHWWI DARQ Rl WKW LV QRADVRIDQ WY
D UANSRQMEION 9OKDX@K DG $EGXO %KD
UHSHDMGO HP SKDM] HG WDWGQR VRXOVKRX@® DFFHSW
EHIH EQQGD® DQG WDW WKW P XWEH H DP IQHG

SHIRQD® FRXWIDIHRXWO DG KRGHWD

<HNVWRGD  MQFHH TXHWMRQV DIH RIWQ P HWV Z W
VBIQFH VXVSIFIRQ RUZ DUQLQIV DERXWKQW -+ MRUFDO
LQTXI 1V GVFRXUDIHG $ OMUCDWYH LOM SUHIDARQY DUH
@EHDG GDQIHRXY 7KRWH ZKR SHOMMWDH TXIHAD

P DUILCDT HG RURSHQ® WKXQOHG

'%n¥k ‘6 ‘U, AR

7KL FXOMUH GG QRWH IMVIQ WH HDUWD GD\V Rl WH
)DW W HP HIHG DIRQIMGH FHOADT HG DXWRUW
© KHQ TXHWMRQQI DGP IQVADMRQ EHFRP HV HTXDWG
ZIW DMIFNQ) WH ) DI LOGHSHQGHOWLQYHWI DARQ
aHV

YUH %KD LMW WDW WKW GRHV QRW IHDU
H DP LODARQ 6XSSUMMQI TXHWRQY GRHV QRASLRWFW
XQW IWGHAR V IW $ 1DIW WDVFDQQRWZ IWOEQG
KRQHIQTXILY LV DOHDG\ LQ FUMY

5HIDUWGV

7THDP ) WHYDKD LV
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© K\ GRZHKDYHD1') 1LQHMHQ' D )HDW HYH) PRI ,V WLV UD® IRP WH WDFKIQIV R
YDKDX@K RUZ DV IMDWU LOARGXFHG B\ WH $ GP LOMADARQ VR P DIQMLQ FROWRORYHU WH 9OKD LV

FR@AMXQGY DQG MWWP HHWMR VXEP IWMR WH RUGHY RI WH PGP IQVWDWYH ERGHV' - XMWDWQJ IRU

\ RXUWRXIKW RQ WLV

$QZHJ
" HDUIUHQG
$@K X $EKD

YDKDX@K GRHV LQGHHG VSHDN DERXW UHIX@U
JDKHUIQI EXW+ LV [OMKRPARQ LV 1DU P SGU DQG 1DU
P RWH VSIUWDOWDQ Z KDAMH MWW VRGD. ,Q WH . MZE L
$TGDV +HZ UWV

+RVSMIOW KDV EHHQ SUWVFUEHG DV DQ REQIDARQ
RQFHHYHY P ROK HYHQ WRXJK IMEH Z W Z DMURQD
*RG GHMLHG VR EUQ) KHDUV VRIHMHU HYHQ Ll
QHFHADY IMEHE\ WH FDXVHV Rl KHDYHQV DQG HDUMY
. IMEE L$ TGV

7KLV SDADIHVSHOW R KRVSMIDW QRADGP LQMADVMRQ
MASHDWV Rl KHDUV FRP 1QJ VRIHAMHU QRAWDWMAQGDGRH
EHQI WDFNHG ,\WWSHD\W Rl VP STAIW  QRAMWMKXPXUHG

DIHQGDV LHSRUNV FRQUXGIMRQY RUDQQRXQFHP HOW

© KDWOIDKOX@K HMMRQHG ZDV D QDIMUDO @RYLQY
JDMHIQ) ZKHH EHIHYHY P HHVDV HTXDY \WKDWH
NOGOHW DG VWHIWHQ ERQGV 7KH P RGHD
1IIHMQ 'D )HDW KRZHYHU KDV EHFRPH
LIOMIMXMRQDT HG ,Q P DQ. SOFHY IWIHHY FRP SXQRU
VFUSWG DQG FROARTDG %HIHYHY RIWQ | HHOREVHIYHG
DKHJ WDQ ZHBRPHG HYDODWMG DWHJ WDQ
HP ELDFHG

7KLV WDQVRWP DARQ GIG QRWFRP HILRP WH: UMQIV W
FOPH ILRP DGP IQVWDAYH H SDMRQ ) UHH Y@KDjLY
EHIHYH WDWZ KHQ D VSLUVKDOLQUAKFWRQ LY WUDHG LOR
DP HKDQWP Rl RYHIAIKWOAMBRVHY LW SXUSRVH 8 QW
FDQORWEH HJRUFHG / RYH FDQQRWEH VFKHGX®IG + HDUWV

‘a0, AR

RQ® FRP HVRIHWKHUIUHHD

[ HWXV UHP HP EHJ %KD X @K QHYHU DUNHG IRU RXU
P RQH  +HDWHG IRURXUKHDUNV

+ RSHWDW\DQVZ HW\ RXUTXHWRQ
W ZDWP HIDWGV

7HDP ) UHH 9DKDILY
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7KLY EHKDYIRUR! $GP LQVADARQ LV TXIW FROFHIQQ) $QG , WION WWKRX@ EH P DIQD EHFDX\H RXU
PRQH LVEHQI XVHG Z IWRXWDQ DFFRXQEELDV : K\ 1V WHHFROAMIQAHP SKDUVE\ $GP LOMADARQ
RQ JLYLQ) PRQH R +XTXTjX@K DQG P XGAS®! IXQGV Z KL WHH 1V QR WDQUSDUHQR\  RU ILQDQFLDO

DFFRXQMEELDN ILRP WH LOMIMARQY FREBPWQJ LW, FDQ VHH HIRUV EHQJ P DGHE\ GllIHHOWSHRS®! R
JHAS GP LQMVADWRQ VXEP IMIKH | LQDQFLDOUHSRUN DAD@GBYHY /6% 16$ DOGVRRQY  EXWMKDV EHHQ

LOHIHPWYH XQ RUMXQDMD"

$QVZHJ
" HU-XAR
$@K X $EKD

+ XTXTIX@X Z DV IHYHDBG B\ YOKGX@K DV D SHAVRQDO
VSLUWXDORE@IDARQ QRWD IXQGDIMQI Vi VWP \WZ DV
QHYHU P HDOMR EH VRIFIWG UHP LQGHG  RU SXEQF®
GVFXWHG ' XUQ) WH WP H Rl $EGOYKD EHIHYHY/
Z HH QHYHU SUHWXUHG VR JLYH DQG + H + 1P VHD LHXWHG
GRODARQY U-SHDMGO  IHGLHAWQ) P RQH VR WWH SRRU
LOMDG

7RGD.  KRZ HYHJ EHIHYHYY DUH DINHG VR FROMEXW \R
+XTXTIX@K  QDARQDO IXQEV  LOMUDARQDO IXQGV
WP S®I IXQGV VSHAIDOSLIRWFW HP HUHQR  DSSHDY
DQG FROMXFURQ [QWDAYHY $SSHXY DUH [UHTXHQW

/ DQIXDIH LV XU HW 6KRUAHY DUH DQORXQFHG <HWQR
GHEIBG WP JHG SXEQF® DYDIDME®! ILQDQFLDOUHSRUNV

DUH SWRYIGHG

7KV WDV VHIRXV HMIFDO FROFHUVY  (YHQ WKH
W DMV FKDUMHY ~ SXE@K  DQOXDO  DFFRXQW

* RYHUQP HOW 1* 2V DQG IRXQGDARQY VXEP IWDXGIW

K\ LV WH 8 QYHIDO+RXWH Rl -X\WEH H HP SWILRP

DFFRXQEELON" : K\ DUH EHIHYHY DWNHG VR WKW
EQQGD ZKHQ WKW IV VMWHIWHOHG  WULRXIK
WDQUSDUHQR "

) UHH 9OKOLY EHIHYH P RQH VKRX@ VHUYH VSLLWYDDV
QRWUHS@FH W : KHQ IDW EHFRP HV P HDVXUG 1Q

FROMEXWRQY DQG TXHWMRQY DERXW IXQGV DH
GVFRXUDIHG VRP HKILQJ KDV IJRQHGHHS® Z LRQ

- W FRQFH.QV

7THDP ) UHHYDKD LV

"n ‘e Ul AR
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+RZ GG D IDW IRXQGHG RQ KXP LON VHXYIFH DQG HTXDDW HYROH QR D i WP GRP LQDWG E\

KIHDURK\  EXUHDXALDR  DQG SHP DCHOABDGHIKLS LRGNV 6WDQIH MQ W

$QZHJ
+HR
$AK X $EKD

YOKDX@K DERDKHG FOLI\  $EGXO 9%OKD QVHG
Z IMMRXWWIBN SRZ HJ RUVHSDUDARQ ILRP WH SHRS®
+H VHUYHG WH SRRU ZHBRPHG DO DQG HXWHG
SHURQDODXWRUW / HDGHIAKLS LQWH ) DIWK Z DV P HDQW
R EHP RIDOWP SRUDY  DQG VHYLIFHEDVHG

<HMRGD.  DGP [QVAWDAWYH (R®V DUH KHIB |RU GHFDGHY
(@HD 1LIXUHY UP DIQ LQ SRUMRQV Rl DXWRUW Z KL
\RXW GUWDZD ' HAMRQP DNQJ I®ZV GRZ Z DG
QRWRXVEDUS 2 EHGIHQFH LV HP SKDM] HG P RIH WDQ
XQCHIMIQEQ]

7KLV VKUWEHIDQ DWU WH SDMQJ R $EGX0 %KD

Z KHQ DXWRUW EHFDP H FHOWD HG DQG LOWIMWRGDO
@R DW USOFHG \SILWDO JIRZW  6IOFH  WHQ

JHHIWRQ DIWU JHOHIDARQ KDV 1HW GIMFRQOHAWG
XQKHDUG DQG VSLUWKD@® WBYHG

) UHH 9OKOLY EHIHYH WH FUMY IDALQ) WH ) DIME VRGD, LV
QRWH WILLDOSHIHRXWRQ  EXWIQMUQDOGHSDUMH | URP
W RUJIQDO \SIUW 7KH VROMRQ LV QRW PRWH
DGP LQMADARQ EXVD UHMUD VR YDKDXQ@K + [P VHD
5HIDWGV

7HDP ) HHYDKD LV
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7KH KRX\VH R %OKDX @K UJKW DQG D SKRR R W
HOADQFH GIW 1Q 7ENXU QRUMHD ,LDQ GHVAR\ HG B\ WH

JRYHLP HONQ
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© HWH) UH %KD LY GR QRWEHIHYH 1Q GHFOWDARYY :  H EHIHYH 1Q VSUDGLQI WH WKH WDFKLQIV
Rl %KD X @K DQG GRQWZ RIN IRUQXP EHWY $ ) UHH %KD L VKRX@ SXUI\ KIP VHD ILRP JUHHG RI
DMIQQ) SRUMRQV DQG WBUAZ RINQJ RXWRI BRYH IRUKXP DQW DQG Z RUT SHOFH

2 XUO DAMUKDV FGDUD \WMIDMG

7KHH DIH QR RILFHY LQ WLV &DX\VH , CR QRADQG KDYH QRADSSRIQMG DQ RQH \R SHURWP DQ\
\SHALDOHYLFHY EXW HQARXUDIH HYHY RQH\R HQIDIH LQWWH VHIFH R WH. LQIGRP 7 KH IRXQEDWRQ
R KLV &DXVH LV SXUHD D GP RADA  DQG QRWD \WHRADR

6WUR WH: HWWIORO SJ

7KHH P DQP DGH DAHP EQHV DQG DXWRUVAYH SRUMRQV KDYH SXVKHG WH %KD LY VR Z RUIN RXW
Rl JUHG Rl DFTXLUQI SRUMRQV Z KIFK BDG VR 1DNH UHSRUV DQG |DOH WIMMMEY 96XWL D SHIWVRQ
IUHHV KLP VHD IURP DGP LOMAIMRQ KH Z LADIXALOKLY GXWHY VRZ DUGV %KD X GDK DQG QRMRU L 6$
RUS+- 7KXV KHZ LG@EH UHZ DUGHG E\ 90KD X @K IRUKLY HIRUV ) RUWLY HDVRQ ) UHHIEKDLY GR
QRWEHIHYH LQ 2 11LFHY RU 2 11LFH %-DUHYY DQG RQH P XVWEH WH * XDUGIDQ R KLV RZ Q IDWK DQG

DPURQ

6R DQ RAHZKR ZRX@ Z MK VR Z RIN IRUWH I DIW VKRX@ IR@RZ WH WDFKLQIV Rl YOKDX@K DG
$EGXO/KD VHIYHWH IDIW DQG SLRP R Z RUTG SHOFH DQG KDUP RQ

KV GR\RX WILON WH %KD L) DWW JRWSQMOQR YDURXV JLRXSV DWUWH SDWMQ] OZ D Rl WH

0 DWMUJ ' RQW RX WILQN WH UX®1 Rl WH VR FDIBIG JXDUEDQ 6KRIKL ( 11HQGLDQG KLY $ GP LOMADARQ
KDV S@\ HG D YHY FUXFLDOLR®H LQ WH GLYIVIRQ DQG GVXQW R WH YDKD LV

'+ n¥®B ‘6 ‘U AR « 4080t | 0&
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$EGX OAKDKDVVOLG

k* RG KDV JLYHQ P DQ WH H HRI LOYHMVWDARQ E\ Z KLFK KHP D\ VHH DQG UHFRIQ] HWKW +H KDV
HQGRZ HG P DQ Z W HDUWY WDWKH P D KHDUWH P HWAWDJH R UHDOW DQG FRQIHULHG XSRQ KIP WH
JUWR UDWRQ E\ ZKIFK KH PD GMFRYHU WIQIV IRU KIP VHD 7KLY LV KLY HQGRZ P HQWVDQG
HTXLSP HOMRU WH LQYHWIDARQ RI UHDDW 0 DQ IV QRMOMQGHS VR VHH WILRXIK WH H HV R
DQRWHU KHDU WILRXJK DQRWHUV HDW/ QRU FRP SUKKHG Z W DQRWMHUV ELDQY  7KHHRWH
GHSHQG XSRQ \ RXU RZQ UHDVRQ DQG MGIP HOWDQG DGKHH VR WH RXWRPH Rl \RXU RZQ
LQYHAMDARQ RMHLZ MH \ RX Z LGEH XWHUD VXEP HUHG LQ WH WD Rl LIQRUDQFH DQG GHSUYHG R
DOMHERXQMHVR! * RGy

g $EGX O/KD 7KH3UWRP XODARQRI 8 QYHUDBHFH 9RXPH S

n# ‘6 ‘U, Ar . 50R6T | 0%
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$EGX O/OKD DA HP SGI' HAFDARQ 61\
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7KH ILWMRIDQ] HGM WP R
FRP SXORU 1XQGVLQ WH YDKD L
Z RUB AG QRWRP HIURP
%KD Xj @K RU$EGOVDKD W
EHIDQ DIVMU XQEHUBKRIKL
( HH

2 Q0 DUFK BKRIKL( 11HQGLLXHG D FD@I RUWH
HWEEQKP HWRI @RFDO DQG QDARQDO YOKDL ) XQGV

SOFQ) WHP XQGHUWH H FOMYH FRQAROR! 6SLUVYDO
$WHPEQHY ) WRP  WDW P RP HOW RZ DG ILQDQFLDO
FROMEXWRQ Z DV ILDP HG QRAMP SO DV JHQHRUW EXW
DV D KVDFUHG REQIDWRQy WHG VR R DW  FRQVFLHQFH

DQG VHUYLFH VR WH &DX\H

7KLY P DUNHG D VKDUS GHSDUMUH ILRP WH VSIUMRI WH
)DW DV Q¥HG DQG VBXJKWE\ %OKDX@K DQG WH
0 DM %KDX@K WHHDBG +XTXTX@K DV D
SHYRQDOVSILWDODY.  EDVHG RQ LQQHUZ LAQIQHW DQG

GHEFKP HQW QRWIOWIMWRQDO SLIHWXIH  $ EGO%KD
UHSHOMGO WHXVHG P RQH  IRUKIP VHD DQG UHAUHRAWG

RITHIQIV VR WH SRRU 1 HWHU FUHDMG D FHOADM HG
DM EO FROARM@IG IXQGELQI WAKFWLH

<HAKHH [RUWH ILDMMP H EHIHYHYY Z HH LOMKFWG
WDWDDGRQDARQY P XMWIBZ WURXIK DGP LQMADWYH
ERGIHV DQG WDADWHP EQHV Z RX@ GHFLGH KRZ IXQGV
Z HH VSHQW7 HDFKLQ) HGXFDARQ VHYFH DQG HYHQ

n¥# ‘6 ‘U, AR

DG W WH OHG ZHH QRZ IIOMHG WUWRXIK

EXU-HDXADWE DSSWRYDO

7KLY VKUWDIG WH IRXQGDARQ IRU Z KDWP DQ
UKD H SHIHQFH VRGD.  FROWEQACSSHDY P XGAS®
IXQGV VXEW®I SUHAWXWH DQG WH PHJIIQ R
| DIMKIX@HW Z LW 1LQDQFLDOFRP SADQFH : KDWEHIDQ DV
D kQFHAMWY KDV HYROHG IOR D VWP  ZKHH
VSLUWXDOWV 1V RIWQ P HVXUHG B\ FROMEXWRQ UDWHU

WDQ FRQGXFW

)RU ) UHH %KDY WLV P RP HQWVLY FUXFLIDO ,\WKH3V
H SOIQ KRZ WH ) DWW JWDGXD® P RYHG Z D\ ILRP D
(HJIRQ R WH KHDUMRZ DUG DQ LOMMARQ VXWRLQHG
E\ FRQAROR P RQH < VRP HKLQI QHWHU 9DKGXEDK
QRUS$ EGXjO/DKD HYHULOMQGHG

- 20806t | 0&
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