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&RP P XQW ) RXQGDWRQ LDIVHG WVHG e

e WILRXJIK RXUDQOXDOB XY 7KHFRWRI QMQJ FUMV DBQJ Z IW

: IOWU$ SSHDOZ KIFK WDIVHV I XQGV R FKDQIHVWRWH :  [QWMU) XHB@Z DQFH D
VXSSRURGHUDQG YXQHDE®! SHRSG! JUDWQXP EHURI GRQRW KDYH KMRUFD@
M QIXHBRYHW 1Q" RUHW GRQDWG WHUSD\ P HQWR WH DSSHDO

) XQGVZHHWDMGIWRP  GRQRW/ KDV JUHDWD 1P SDRWIG GRQDWRQV 1Q WH
IOFXAQ)  Z KR VXSSRUMG WH DSSHDO SDWVE R\ HDW/

SUHMRXVO M[ QHZ GRQRUW/DQG 7R P IMWJDW WL UW Z H KDYH EHHQ DE®
DQRQ P RXVGRQRY/ 1 HUIHRIQ* LWBIG DV VR VHEXUH I XQGVIWRP D QXP EHURI RWHU
D FROMEXWRQ VR WH FRW IOFXUHG 1Q JUDQUWP DNQJ RUI DQIVDWRQY WILRXIKRXW
XQQIQI WH FDP SDLJQ WHS. WRZKRP ZHH WQGRXUKHDUMNHV
) XQGVIDMHG DLH VI QUIFDOWD &Z HUWDQ JUDWXGH
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%HQI 1Q I XHCBRYHUW P HDQV\ RX FDQ FDQQRW
P HHVWKH FRVW Rl DGHT XDWI® KHDWOQJ \ RXU

KRP H 7KLV FRX@ EHEHFDXVHRI ®Z LQFRP H
WHFRWRI HOHU\ VXK DV H SHOWYH
SWHSD\ P HQWP HWY/ WH WSH RUDIHRI WH
KHDWOQJ \A VAP

* LDQWHASIHOW IQFOXGH WRVH Z KR @H 1Q
SDINKRP HV SRRUD LOVXOWG RUGLILEEXQWR
KHDUKRP HV DQG KRXVHKR@V XMQJ RIOFRDO
DQG ERWBIG JDV  WH FRW IRUZ KIFK KDYH
UWHQ H SROHMD®

5HJ DUGBW Rl WHUGRFDMWRQ UHASIHQW
UHSRUMG WDWAKHUSIRSHUV LV SRRUD
LOVXOWG DQG GLLI LEXGWR KHDW

$ 6XUMYIQU : IQMUIIDQURI e
GIMMEXWG WULRXJIK &I HQV$GYIEH VXSSRUV
HOHU\ ELQY DQG HQDEBN KRXVHKRTGV\R
\VZ WK WH KHDWOQJ RQ GXUQI FR@ Z HDWHU W
FDQ DOR EH XVHG VR EX\ \P DUMP V\R KHS
YX@HWDE®I SHRS®! NHHS Z DLP

* LDQW DUH D YMBORXUH Rl VXSSRUNRU
YX@HWDE®I KRXVHKRGV Z KR DUH RIWQ

FKRRVIQJ EF HHQ KHDWQJ DG HOWQ) JU_\ ca YgUYdccfmibg UX UbX\ UX Fe \ Yth
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7TKHEXUVQU : IQMUJIDQWRl e SHU
KRXVHKR® Z HH GMMEXWG E\ FR
RUGLODWQJ DSSTFDAWRQV P DGH YID &I HQV
$GYIFHRIIEEHVDARW' RUMHW7KH UHFHYHD
FROMEXVWRQRI e SHUJWDQADZ DUEHG
VRZ DUG WHUFRW

7KHBXUNYIQ) : LQMU$SSHDOFRP SGP HQW
VWIMVRY IXQGVILRP WH + RXVHKRTG
BXSSRUY XQG YIDWH' HSDUR HQANRU: RWN
DQG3HMRQV ' : 3 ZKIFK LVDOR
GIMMEXWG E\ &I HQV $ GYIFH VR KRXVHKRGV
1Q LQPDQHDAHHG

&IMJ HQV'$ GYIFH DOR UHFHLYHG \RP HP DWK
IXQGIQJ ILRP 6RXWHWD* DV1 HVE RWN 6* 1
DABRZ LQJ WHP VR DGP LOMMUD | XUMHU
JUDQW XQGHUWH 6:  FUMUD Z KIFK Z HH
GMMEXWG E\ 0 DUK

+RZ HYHU GHP DQG IRUBXUMYIQ] ©  LQWAU
JUDQW | DURXWAMSSHG WH | XQGV DYDIDE®

DQG L P RUH IXQGV KDG EHHQ DYDIDE®! WH
Z RX@ KDYH EHHQ XVHG YHU TXLEND

7KHZ IQMURI FROWOXHG VR EH D
FKD@IQIIQI WP HIRUP DQ\ SHRS®! Z W WH
LOFUHDVHG KRXVHKR@ FRW | RUD@EDVE

WP V WH NQRANRQ HITHPWRP  LOFUHDVWHG
LHQW DQG P RUADIHV DQG WH YDU 1QJ BIYHY
Rl WH ( QHU\ 3UFH&DS

2 QFH DIDIQ DWKLY SHURG Rl WP HRI \ HDU
®Z IOFRP HKRXVHKRT@V Z W QR DELDN \R
LOFUHDVH WHUP RQMO LOFRP H HJ
SHOMRQHY/ WRVH XQDE®! R Z RINGXH R
GIVDELON HF FROAQXH VR EH XQGHUD KXJH
SUHWXUH VR P HHWINH LOFUHDVHG HQHUI\
FRW

&IMI HQV $ GYIEH RI | LEHY DWIMMG FTHQW Z IW
EDME HOHU\ DGYLFH DQG WH HUDOR WH

" RUHA( QHU\ 8 QMDA HQV $ GYIFH ( DWW
" RUHWDQG 3XUEHAN IRULQ GHSW HOHU)\
DGYIEH

(QHU\ $GYIVHY/FDUY RXWKD I X@

H SRUMRQ R WH KRXVHKRTGV VWXDARQ
SURYIGH HQHU\ DGYIFHVR W VR UHGXFH FRW



DQG IOFRP HP D] P IVDWRQ FKHANV VR KH®S
LOFUHDVH KRXVHKR®S LOFRP H DQG SUHYHQWMH
QHHG | RUIXWWUH J LDQW

7KH @RNDAHQHU\ VDYIQJ P HDVXUHV
DWIMAZ W VXSSTHUSURE®P VDQG P DNH
IRUP DOFRP SMIQW RUVEINH DPARQ | XUMHUWR
WHRP EXGVWP DQ ' &) FROMEXWG R WH
FRWRI WH GHGIFDWG SKRQHIDH | RUWH
(QHI\ 8QW

+ DYIQJ WH JUDQW HQDE®IG XV VR SURYIGH
GULHAWXSSRUMR KRXVHKRGV 1Q QHHG JIMQJ
WHP P XPK QHHGHG VHREXUW DURXQG WHU
HOHU\ SURYIMRQ WILRXIK WH Z LOMU
P RQKV VDG D &M HQV$ GYIFH VSRNHWP DQ

$VFDQEHWHHQIWRP |HHGEDAN 1Q RXUFDWH
WXGIHV P DQ\ Rl WHH KRXVHKR@V KDYH
UHSRUMG [P SLRYHP HOW LQ ERW( SK\ IFDO
DQG P HQWAKHDOK DV D UHVX®\DQG DLH
H WHP HO JUDW XA RUWH VXSSRUASLRYIGHG
DQG VR D@MH GRORUY I RUWHUJIHQHUIRVW 1Q
P DNQJ WHVH JUDQW DYDDEG
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