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YRWD 1Q 6HRXOIQ 6XK + HHVX
WXGIHG FHWDP LFV DQG IQWRXMRQ DUV
DW+RQIIN 8 QYHUW DQG WH 6V
SQYHMW R 1HZ <RWN 2 YHU WH
\HDW/ WH DUNAV KDV GHYHBSHG D
XQITXH DUMME Z RUG E\  UHVHDURKIQU
WH SWIRSHMWHV R FD.  WH P RW
HWHOWDO P DMUDO IQ FHUDP IFV  DQG
EGQGEQI MZ W YDURXV P HGD 6XK V
ZRW IQYROHV REVHYIQ] P DMUDY
DQG [P P HUAQI RQHVHD LQ WH FUHDWYH
SWRAHW DEDQGRQQU 1] HG QRWRQV R

WH P HGXP DQG SLIRWIPWQI SHU/RQDO
FROFHSW IQR WH ZRW WUWRXJIK
P HESKRU 7KLV DSSWRDFK QYW
YIHZ HY VR VKDWH 1Q WH H SHUHQFH
DQG HQIDUH Z W WH DUV + LV SIHFHV
P RYH EH\ RQG WH FRQYHQURQDORWP V
Rl SRMAY 1Q FHDP IFV \KRZ FDMQJ

WH IUHH IR(P QDMWH Rl P DMUDY IQ D
YOUHW R IRWPDW IQFXGQI VER

GIP HOMRQDOZ RV IOWEXIMRQV DQG
VX GVMUHV

Q WL VW HKEMRQ ZIW ' $

&ROMP SRUIDU  YMWRY FDQ H S®WH
ZRUW WDW YWXD®  UHSUHVHQW WH
DUAAMY BQU WP HSBRUWRQ R

KXP DQ Z RXQGV DQG KHDIQ DV Z HD
DV GHD DQG FAHDMWRQ  XMQJ QHZ

P HGID

7KH OMW ZRWN  7IPH R WHH

LOARGXFHV WH P DMUDOSLRSHUARV R

WDGMRQDO . RUHDQ SDSHU  +DQu
IOAMDG R WH EDQGDIHV SUHYIRX\VO®
XVHG E\ WH DUMAVBXK KDG SUHYIRX\VO®
UHSUHVHOWAG WH XQFRQVARXY Z RXQGV
Rl KXP DQV WWRXJK WH W[ WWH R

EDQGDIHV  SUHVHOWQ) WH  KHDIOQJ

SURFHW 1Q VFXGVXLDODQG | OWFR@IH
ZRUWV ,Q WLV H KIEMRQ KH WKLW KLV
IRFXV VR WH W] \WXWH Rl WHH EDWIN

IXUMHU H SDQGIQU WH VFRSH RI KLY
VX GVMUDCDUAME @QIXDIH
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7KH Q2 ZRW 7IPH Rl WHH  [HDMUWHG 1Q WLV H KIEMRQ RUJIQDWV ILRP  \WH DUMANY
H SHUHQRH Rl WH QDVDOR F®I RI GHFD\ DQG VHD LHFRYHU 1Q WH * RWAZ DO) RUMWRQH Rl WH

KDUAKHW HQYILRQP HQW 1Q -HX  7KH DU SUMVHQW FRQFHSW EDVHG RQ WH GXDOW Rl

KXP DQIWV 1XQGDP HQWOZ RXQGV DQG WH VHD KHDIQJ SRZ HU H SRUHG SUHYIRXV®  XMQU

WDGMRQDQ RUHDQ SDSHU + DV GHUYHG ILIRP WHHV 7KH IRFXVIVRQWH W[ \MUH Rl WHH EDIN

Z KIFK GHPD\ V DQG UHIHQHUIDWV 1Q QDWIH UH GPAWQ) RQ WHP HV RI Z RXQGV DQG KHDI  GHAD\

DQG FUHDARQ 7KH ZRWN VHHW R 11QG IOMUHPMRQY Z W WH P STHG P HDQQIV Rl WH
W WUHV GIVE\ EDQGDIHV DQG Z HDYHV D FRQPHSVXDOQDULDWYH VMXPUH

0 XPK @\H WH FDUH XOZ WDSSIQJ 1Q WH SUHYIRXV EDQGDIH VHUHY WKLY Z RWN LQYROHV GHIEDWD

O HUQ) DQG DGKHUQJ HDFK VKHHW UP IQVAHQWRI D P HGMDAYH SIRFHW  7KWRXIK WLV
IP P HOAYH SLIRFHW WH DUAMWUHGFV RQ DQG FRQVRGN KHUHD P D IP [J1QJ WH P DMUDO
SIRSHUAHV VR FROFIHW H KHU FRQFHSW 7KLV SURFHW DOR D@RZ V YIHZ HY VR HQIDIH DQG
H SHUHQPH WH Z RIN RQ D GHHSHUBYHO
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&RQFUHWH DQG )OH[LEOH ([SHULHQFHV

' $ &RQWP SRWDU LV SGIDVHG VR SUHVHQW / DWABXP P HU D VR® H[ KIEIMRQ E\ DURAMBXK + HHVX
KQQIQJ ILRP -XO® VR $XIXW

6XK +HHVXV ZRW H SRUHV WH LQMOVE XQFRQVFIRXV Z RXQGV IRXQG LQ KXP DQV DQG KH
UHVIOHQWT XDOMHV Rl QDWUH GUDZ IQJ 1LRP  KHU SHUVRQDOH] SHUHQFHV -+ HU DUMHP SKDM] HV VKH
JURWVT XH EHDXW |RXQG LQ GHFD\ DQG GLVDSSHDWDQFH XQFRYHUQJ WRUHV [LRP P DUILQDA) HG DQG
RYHURRNHG VXEMIFW 1Q @H DQG QDWWH ,Q WKLV H KIEIMRQ 6XK XWI HV EDQGDIHV DQG FD\ R
H S&RUH WHP HV RI KHDAQJ DQG WH LOKHUHQWDQ] LHHV DQG Z RXQGV Z WKLQ KXP DQV 7KH XQITXH
SWRFHW LQYROHV Z DSSLQJ FRW W[ WUHG GNH EDQGDIHV DUIRXQG FO\  Z KIFK LV IKHQ 1LLHG DW

GHIWHHV &HOIXV 7KH EXUQIQJ DZ D\ Rl ViKH EDQGDIH P DWAUDOBIDYHV EHKLOG WA VXUHV RQ VKH
VRIG FHDP IF WP ER@IQJI VFDW/ H WQGIQJ QR ERW VKUHH GIP HQVRQDO VFXGWIUHY DQG
FRADJ HV

/DWV 6XP P HU IHDWUHV QHZ ZRUW WKDW H S®RWH WKH GIFKRVRP\ EHVE HHQ KXP DQIW V
IXQGDP HQWOZ RXQGV DQG QDWIH V VHO KHDAQJ FDSDELMMHY ,QVSILHG E\ WKH XJJHG DQG RIMQ
RYHURRNHG * RWAZ DO) RUAWMOQ -HM 6RXWK . RUHD 6XK UHIGIFW RQ WKHP HV Rl GHFD\  UHMLOHQFH
DQG WH P \ WHMURXV UHFXSHUDWYH SRZ HURI QDWUH H SRUQJ WHVH FRQFHSW LQ D FRQWA WMKDW
SUHGDWAV KXP DQIW 6KH GUDZ V SDUDEBIY EHVE HHQ WH HQGXUQJ @H RI WHHV DQG VIKH KXP DQ
H SHUHQFH KLIK@ KVQJ VIKHLUVKDUHG UHVLOHQFH DQG J LRZ VK

, DP GWDZ Q VR VKH EHDXW RI VKH Z RXQGHG WH GHFD\ HG DQG WH YDQIVKHG

7KH H KIEEMRQ DOR WHIGIFW 6XK V UHYHHQFH IRU QDWUHV R FBV DQG WH FRP IRUNIRXQG Q
GHVDFKP HQW 7KLY LOWRVSHAYH NRXUDH\  FDSVXUHG LQ KHU DUN ®IDGV VR D SHURG RI P RXUQIQJ
KRQHW VHO LHBIPARQ  DQG DFFHSVDQFH RI RQHV FRQOHPMRQ VR QDW(H  6XK V OWMN Z RUNV
WDQUMRQ [LRP  EDQGDIH WAl WUHV VR VKH WA VXUHV RI WHH EDIN HP SKDMV] 1QJ LW SLRWPYH DQG
UHI HQHUDVAYH T XDOMHY DARQI IGH LOKHUHQWY X @HUDELDW

6XK V H SRUMRQ H WIQGV VR WDGIMRQDO. RUHDQ SDSHU + DQM P DGH ILRP WHHV 6KH @\ HUV + DQM
VKHHWE\ VKHHWLQ D SLRFHW VP LODUVR KHU SLHYLRXV Z IDSSLQJ WIFKQITXHV FUHDWQJ D P HGIVIVIIYH
H SHUHQFH 7KWRXJK D P HAFX@RXV WXG\ Rl KHU P DWUDY 6XK H SHUP HQW Z VK VW[ VXUH
SXVKLQJ EH\ RQG WDGIMIRQDOI RLP V/ VR DUAFX @MW KHUFRQFHSVWDOIGHDV P RUH FRQFUHWA®
$GGMRQD® WH H KIEMRQ LOFXGHV IQWBEMRQ SHFHV VIKDWRIIHU DQ P P HOAYH H[ SHUHQFH
LQYIMQJ YIHZ HU/ LQVR D YLELDQWDQG P \ WHIURXV | RUAVW 7 KHVH LOWBEDMRQV HQFRXDIH H| SGRUDMRQ
DQG HYRNH GLYHUWH HP RURQDO UHVSRQWHYV VSDINQJ P HP RUHV DQG P DIIQDMRQ  6XK V
IQWDEDMRQV FRQYH\ WH FRP S®[ HP RURQV HIFMAG E\ HQFRXQWAUQJ VKH GHHS JUHHQ
VKRZ FDMQJ KRZ FR&RUFDQ HYRNH D P XORWHQVRU UHVSRQVH DQG FRQOHPWZ IV P XGAS®1 HP RURQV
7KHVH Z RUNV LQYIW YIHZ HUY VR UHI BIPARQ VIKHLUHP RURQDOP HP RUHV DQG HP EDUN RQ D RXUDH\ RI
QHZ SHUFHSWRQV DQG WKRXJIKW

© H KRSH \RX HOW\ WH H KIEMRQ DQG I1QG LQVSLLDMRQ 1Q WKH FRP SGf IOWABM\ EHVE HHQ
QDWIH KXP DQIW DQG DUV
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