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7KH 3HRS®  &X@H $QDOMY SUVHQOW D FRP SUHKHQWYH H DP IODARQ R WH 0 HIRQ ) RXQGDWRQV
RUIDQ] DARQDADQG FRP P XQW FX@4H 1RFXMQI RQ GYHIAW HTXIW IQFOMRQ ' (— HP S® HHDQG
FRP P XQW HQIDIHP HQMBDGHUKLS HIHPRHQHW DQG RYHLD@FX@MUDAG QP LEV 7KLY UHSRUAY

LOMQGHG R SURYIGH D GHEIBIG XQGHIABQGEQ) RI WH FXUHQWFX@XUDODQGVWDSH Z IWIQ WH 0 HIRQ
) RXQGDWRQ DQG RITHUDQ 1Q GHSW @RN DARXUNRXLOH. \R 1DU

3XUWBRVH DQG -P SRUMQFH Rl VKH $ QDO WV

7KH SXLSRVH Rl WL DQDOMY IV VR SURYIGH D GHVEABIG DQG QXDQRHG XQGHWABQGQ) Rl WHO HIRQ
) RXQGDMRQV SHRS®! DQG FX@UH 1[GHQWA LQJ ERW VAWHQIWY DQG DUHDV | RUGHYHBSP HQW7KLY LHSRUV
I\ AXADARUVHYHIDOHDVRQY

BVWDVAILF $ @ QP HQWY% XQGHUARQGEIQ) WH FXUHQWEX@MUDAG QDP IEV WH O HIRQ ) RXQGDURQ
FDQ DD Q W DM LE LQMDAWYHY Z W WH QHHGV DQG DVSLLDAWRQVRI W SHRSG! HQUXUQD \WDW

RL DQJ DAWRQDQIRDEY DUH P HAKQ D VXWRIQDE®! DQG LQFGMYH P DQQHU

( QKDQALQJ ' (— 7KHIQWKWIURP WKLY UHSRUAZ LI XIGH WH I RXQGDWRQ [Q P DIQEIQIQY

SURIUDP V DQG LQUWDWHHV WDWKDYH EHHQ LP SBP HOWG Z W SRTFHY WDWH GPWKH YDXHV R
HTXIW DQG EHBQIIQJ

YRRWIQJ ( QIDIHP HQW 7KLY UHSRUABLRYIGHY DPARQDE®! UHFRP P HQGDWRQV\R P DIQWIQ DQG
HQKDQPH HQIDIHP HQM RAMUQJI D SRVMYH DQG WUMQJ 0 ) FXEMUH

“QIRWP HG' HFAIMRQ 0 DNLQJ 7KH GDV GUYHQ DSSURDFK Rl WLY DODOMY HQUXUHV WDAGHAMRQV
UHIDUEQ) SHRS®I DQG FX@UH DUIH EDVHG RQ VRIS HYIGHQRH GDGIQ) VR P RUH HIHPWYH DQG

IP SDPWKCRX\RP HV

BVIDNHKRGBHU&RQI LGHQFH  7UDQVSDUHQAHSRUAY RQ SHRS®! DQG FXGMUH EXIGBV WKWDQG
FRQIIGHQFH DP RQJ RXUDXP QL GRQRY DQG RWHUMEN-KRGHY GHP ROMDAQ) WH 0 HIRQ

) RXQGDMRQV FRP P VR HQWR FROWDXRXV P SLIRYHP HQADQG H FH®IQRH
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' HDUO HIRQ) RXQGIMRQ &RP P XQW

$VZ H SUVHQARXUILUAMHYHU 3HRS®!  &XAMUH $QDOMY Z HDUH IIAOBIG Z W
IP P HQVH SUGH DQG H AWP HQWRUWH RXUQH Z H KDYH XQGHWENHQ
VRIHWHU 7KLY DQDOMY/ IV P RUH WDQ MVADQ DAWHWP HQMW D WAMEP HOWR
WH YELDQMOQFOMYH DQG LQQRYDWYH VSILMKDWGH IQHV RXURLI DQ] DARQ Y
D UH®PARQ R RXUVKDHG FRP P IW? HQWR QRWRQD XSKRG EXWDOR HOKDQFH
WH YDOHV WDWP DNHWH 0 HERQ ) RXQGDWRQ D EHDFRQ R JBEDCAW HQWKIS

$VWKH KHDUARI RXUP MMRQ @HV D P SB1\ HWSLURI RXQG WKWK RXUJ UHDVIAVIV
DWHALY RXUSHRS®! <RX  VIKH SDWIRQDVM GHGLFDWAG LQGIYIGXDY Z KR
EUQI RXUP DMMRQVR @HHYHY GD\  DUH VIKH FRUDHUARQH R RXUVXFFHW
<RXUWRUHV H SHUHQFHV DQG SHU/SHRAWYHV DUH Z KDWP DNH RXU

| RXQGDVIRQ D G\ QDP LF DQG WDQM RUP DVIYH | RUPH LQ VIKH Z RUTS

$VZHFKDP SIRQ' (—QRWDVP HH EX] ] Z RUBV EXWDV FRUH SUCAS GV \WDW
JIXIGH RXUHYHY DPARQ Z H UHFRIQ] H WDWR WKO® HP ERG WHVH YDOHV Z H
P XVWFRQUWOXRXV® FKDMIQIH RXWHIHV R P RYH EH\ RQG SHIFHYDE®

SHURUP DWH JHUHY VR FUHDWA DV VWP DQG FX@UH WD HQXIQHD LH BFW
WH GYHUH YRIFHV DQG H SHUHQRHV Z IWIQ RXUFRP P XQW 7KLY DQDOWY

GHOHV LR WH QXDQAHY RI RXURW DQL] DARQDOFXAMIH FHBEEWDWI RXU
DAKIHYHP HQW Z KI®I DOR FDQEGH DCAHWMQI DUHDV Z KHIHZ HFDQ JWRZ

7TRIRWHU Z H FDQ EXI@ D FXGMUH WDWORWRQD LH BFW RXUKLI KHVWAIGHDY EXW
DOR GUYHV XV VR EH EHAMUDQG VR GR EHAMU 7KLY IV RXUFDOR DRRRQ R

FUHDM DWUMQJ LQFOMYH HOYLRQP HQWZ KHUH HYHU LQGLYIGXDOHHY YDXHG
DQG HP SRZ HIHG VR FRQMEXW WHIUX QT XH VIWHQI WY VR RXUFRGPRYH

P MRQ

7KDQN\ RX |RU\ RXUXQZ DYHUQU GHGIFDMRQ DQG | RUEHQI WH KHDUADQG VRXO
Rl WH 0 HIRQ) RXQEDWRQ / HWKV FRQWDXH R IQVSILH IQQRYDM DQG IP SDRW
WHZRUG \RIHWHU
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