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© H DUH GHDJ K\WWG \R Z HBRP H\ RX W 7KH 9%XVKIGR ,P SDPMW&,& 9XAVKIGR D
1HZ

$JH Q3 KIDQMURS\  YXVKIGR KDV EHHQ FUHDWIG \R FKDQIH WH SDUDGAIP 1Q
SKIDQMURS\  WURXJK VKU DWMGHY DV \R WH Z D\ IXQEAQ) R FKDUMJE®
DQG VRADAFDXVHV 1V SHIFHLYHG DQG FDUIHG RXW

YXVKIGR LV SDWAR D FRBIPWYH Rl VRFIDCHQMSUVHY \WDWKDYH FRP H
\RI HWWHUVR DGGUHW WH J URZ 1Q) GHP DQG | RUVXBAQDE®I & RP P XQW
6 RAIDCDQG ,P SDFWQYHW &6, DWD WP H Z KHQ J BEDOMWXHY @\H
FOP DW FKDQIH SDQGHP IE UFRYHY DQG D FRWRI @11QJ FUMY DUH

IP SDFWY RQD@R! XV : H DUH IDFIQI XQSUHFHGHQMG FKD@IQ HV 1Q WH
SXEQF DQG SUYDM VHRRY DQG HYHUIGFUHDMIQI GHP DQGV RQ RXUVRFIDO
VHVEHY DQG \WH YROQBUY VHRARU

© W WWH [LQDQFIDCKHS DQG J XIGDQFH R RXUIRXQGHU- RQURZ BV DQG
Z RINQI \RIHWHUWH [RXQEAQ) WDP KDYH GHYHBSHG D VIP S®! EXVKLIK®
LQQRYDWYH FRP P XQW VRFIDO [P SDRWQYHWE HQAMDMI\ DQG EXVIGHW
P RGHOWR GHOYHUFRP SHWMWYH | LQDQFLDOHMUY R IQYHRY DBQI VIGH

VXMBICDE®! SRVIMYH FRP P XQW VRFIDAP SDRWQYHWY HQW \WDWKDYH
P HDVXUDE®!I RXWRP HV

© H DUH OXQFKIQJ DQ IQUDOVHUHY Rl 6 RFIDQP SDRWARQGY %RQGV

GHVLI QHG \R SWRYIGH DQLQQRYDWH IRP Rl 3 KIDQKURSIE 2 LYIQI® \KDW
SURYIGHV D QHZ P HDQV \R VXSSRWYJ RRG FDXVHVE [RUWRVH \KDWFDQQRW
DIIRUG R GRQDW  RUSUHIHUDQ DEMCDWYH R VXSSRWKH VDP H REMPYH

Z MWRXVWDFULIFH  Z KIOWHQKDQRIQ) WH HITHRMHQHW Rl GRQDWRQY IRU
\WRVH \WDWFDQ 7 KLV Z I@HCQDE®! DFFHW R WKH SKIDQMURSIE RSSRUNMQWAY
\R P RUH SHRS®! QR P DWHMUWHUGIVHCR! SDUFISDIRQ

&HODOR Z K\ %XVKIGR Z DV FUHDWIG IV RXUGHVILH R VKDUH WH 2| HHOJ RRG
IDARY WDWERIQ) JRRG EUQIV : H Z DQWHYHY RQH R EHQHIMDQG HQR\ 1URP
WDQVSDUHQNQYHIL] 1Q RSSRUMQMHV WDVWER JRRG Z RUN DQG HIHPWFKDQI H 1Q
DZD\ WDWZ H FDQ DOVHH

DQG DOQEHQH IWURP

% UHGXFIQ) Z DWM DQG IURWRQ IQ2\WH VA WMP 3 Z H JHQHUDM VDYIQD V \WDWDUH
\WHQ DYDIDE®! R EH JLYHQ EDFN \R YDIEDWG SHRS®! DQG FRP P XQWAV R GR Z WK
DVWWH VHH W7 KH FDQ FKRRVH \R IRDWLY EDFN IQR JRRG Z RUNV IRUWH

FRP P RQ JRRG RUXVH IR P SURYH WHURZ Q FILFXP \ABIQFHV

3 ®DVH IHHAUHH R H SBUH RXURITHU DN DQ. TXHVIRQV\ RX P D\ ERX\VWWDQG
WH XQGHDLQI SURIWDP V Z H RN R VXSSRW:  H Z DQAY RX R XQGHUARIQG WH
ZK\ ZKDWDQGKRZ Rl RXUSURSRVDODQG [P SRUMBQW KRZ \ RXULQBXWGQR P DWHU
Z KDWZ L@KHS P DNH D GLIHHQFH R RWHLY DQG P RANP SRUBQ® \ RXWHD : H
KRSH\ RX Z LOM\H Z KDW RX VHH DQG L\ RX GR Z H Z LQIQYIW \ RX \R ABAW
FUHDWQY \ RXURZ Q BUDR E\

EHFRP IQJ D1 HZ $JH 3 KIDQKMURSIMADQG EH SDWR! D P RYHP HQWKDWP DNHV D
QLIHHH

7KDQN\ RX IRU\ RXUWP H DQG IQMUIHW
" 3 ) #)#
# . >AFFAAD@
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3 GDVH HQVXUH \WDW RX KDYH UHDG WH ' RFXP HQWX@ EHIRUH P DNIQJ DQ.

LQYHWY HOAGHFIMRQ  SD\ 1QJ SDUFXOU DWHQARQ W WH UMNV VHARXWRQ
SDIHV W

I \ RX DUH IQ DQ. GRXEWVHHN \WH DGYIFH Rl DQ) &$ DX\WWRUVHG ILQDGFIDO
DGYIVHU
2 QD ZKHQ\ RX DUH KDSS\ WDW RX / INH XQGHIABQG DQG FDQ DIIRG \R
LQYHWWKRX@\ RX IRGRZ WH WMSV EHBZ

| \RX KDYH QRW VR &RP SGM D UHIMADWRQ \R EHFRP H D
PHPEHU R WH 9%XWKIGR ,P SDFW&,& B\ VXEVFUEIQ) \R 7DSIQRP H
BXEVFUSWRQ RQD IV IUHH 5HPHPEHU \R XVH \WH FRGH %86
ZZZ \BSIQR P H

7KLY Z I@IQFOGH WA %XVKIGR Z KDWWSH R IQYHWRU\ RX DUH DQG
FKHFNQ) WDW RX KDYH XQGHUARRG \WH UMNV

&RP SOMW \ RXUYRQG 2 WBHWY DVWIKH GIYHOWDW RX Z VK R IXQG I \ RX
ZIK W 2 BHU %RQGV Z W GLIHHOAGXUIMRYY \ RX Z I@EH WHTXWHG \R
\F/EEDSL.BMWRLGURLPWRUFDFK

YXVKICR Z LONHQ FRP SBA DOKH GHFHWDLY '

WP LJKWEH GHFHWWDU VR DVIN\ RX | RUIXUKHUIQ RUP DUMRQ DVWALY AR H

KDV EHHQ

FKHFNV

0 DNH \ RXU SD\ P HOMRU\ RXU %RQG 2 BHU RQFH \ RXU ;'
FRQILP HG

$V D VXEVFUEHUZH ZIOSWRYIGH \RX ZM D GD\ 'FRRIY RII SHIRG!
IURP WH GDWM RQ Z KIFK Z H UHFHYH FODUHG IXQGV DQG \ RXUVXEVFUSWRQ
IRP GXUQ) ZKIFK WP H \ RX Z I@EH DEGI \R Z \MWGADZ \ RXU IQYHWR HQWV
YRQGV ZIO@EH MXHG RQ WH W R WH P RON DIWMUWH FRROQ Rl
SHURG KDV H SILHG ) XQGV Z L@

QRVEH IQVHVMG  DQG %RQG FHWMIEDW Z LOCRWEH MXHG  XQID@

\WH DI UHHP HQN UHT XIWHG DUH 1Q SOFH

YXVKIGR Z LOMVXH Y%RQG & HIMFDWMV DQG\ RX Z LQEH VHQD SK\ IFDCDQG
HBIFWRQE FRS\ R\ RXU& HWIFDW Z KIFK Z L@DOR EH DGYWVHG \R

&RP SDQHV + RXVH ( DFK &RP SDQHV KRXVH QRWIFDWRQ R D FKDQIH
FRW ... SHUFRQILLP DMRQ WIAMP HOWLIHVSHRWYH RI \WH QXP EHURI
FKDQIHV VR 1QWH R HILFIHQR DQGHFRQRP\  9BXVKIGR LOMQGY
R VXP P IMIQRUP DWRQ\R & RP SDQIHV KRXVH RQ D EGRFN EDVIV

KDWKDSSHQV DIVMUWH P RCH\ LV UIDIVHG'
<RX FDQ®J RQDV D 2P HP EHUR! %XVKIGRE \R WH %XVKIGR YID WH
7DSIQR P H SRUDOR UHYIHZ SURWFW RSSRUWNQWAV DQG ( YHQN 7KH

&RP SDQ Z L@DAOR XVH \WH Z HEVIW DQG 7 DSIQR P H \R SRAKSGDWMV
DQG QHZ V DERXWKH FRP SDQ. HYHQW  DQG VKDUHKRTHUP HHWQIV

& RQIFW

J VRXKDYH DQ' TXHWRQV IGHDV RUVXIJHWIRQV Z H Z RX@ ®YH W KHDU
URP \ RX SGDVH HP DICDGP 1GH#  EXVKICRVRAID@P SDRME RU

<RXP D\ DOR I1QG DQVZ HY R\ RXUTXHWRQY [Q\WH ) $4 V FRQEIGHG
RQ YLD WH VXEVFUEH{V SRUD



8S W DWRICR ... 1Q DI JUHIDM R 96XVKIGR 6 RFIDO,P SDRW/RQGY
Z @EH P DGH DYDIDE®! Z W GXUDIRQY WP R DQG P RQNV

7KH&RXSRQ IQMHVWIDW Z I@EH D 11 HG UDW SDIG DQOXD 1Q DUHDLY RQ
\WH DQQYHWDW Rl WH MVXH Rl \WH ERQGY DAD UDW FDBXOWMG DV D
SHFFQNUHRYFM%DQ\IRI(Q]@QBED\HLDNIQIR[FHRQWG)MRI
\WH YRQGV WXH

WH WP H R Z UMY

e 0IQPXP ,QAYIGKDOQHWR HOWR ... 0 IQP XP 9%XVIGHW
« 0D IPXP ,QAYIGXDOQVHWR HR ... XQBMW E\ SURU

DIUWHHP HOAR WH & RP SDQ

« 7KH&RP SDQ ZIlORZ Q DQG KRG VHRXUMW IQMHW 1Q IW RZ Q QDP H R
EDFN DQ. GDQV RUIQYHWA HQW WP DNHV DQG Z LI XWKHURZ Q W KW
DQG HOMBP HON \R UHYHOXHV IIRP XQGHWDIQ) BDQV LQYHWR HOW DQG
DWHV  IOFOGQ) HDCHWIW $V D &,& \WH DWHW VHEXUW DQG
LOFRP HFRP H\R \WH RQD VR WH %RQGV WHP VHIHV DUH QRAVHEXUHG

$V WH YRQGV DUH XQVHFXUHG DQG CRWIHDA® UHDOVDE®! WH VKRX@ EH

UHJ DUEHG DV KL KHUUMWN HQW <RX VKRX@ QRWP DNH DQ
LQYHWR HOAGHFIMIRQ EDVHG RQ WL %4RFKXUH DBQH  SBDVH HQUXUH \ RX
DUH DZ DUH Rl WH 7HUP VR \WH 2 11HUSD) LQ) SDUFXOUDWQIRQ R \WH
UMV GHVFUEHGRQSDIHV W& DQG L\ RX DUHIQDQ. GRXEVRI \WH
VXMUELDNV RUDSSURSUDWCHW R! WL HOW RX DUH VAIRQI ®
DGYIWVHG \R VHHN WH DGYIFH Rl DQ) &$ DXWRUVHG [LQDQRIDCDGYIVHURU
DQ DSSURSUDW® TXDDIHG SURIHWIRQDO

7KH \MUP V DQG FRQGMRQY R P DNQJ DQ DSSTFDMRQ | RUWH %RQGV DUH
P RUH VSHFLLIED® GHVFUEHG 1Q \WH $ SSTFDWRQ) RWP

O/R@NZILO:EH RIHIHG P RQKO® XQMDKH IQUWDAXQAQ) @ R
LQDIJUHIDM KDV EHHQ UDFKHG

7KH' WHPRLY UHVHYH \WH W KVWR UHWPADQ. DSSTFDMRQ 1Q Z KR®I RU
SDWDVWKHUDEVROAM GVFUMRQ DQG W FBVH WH RIIHUDWDQ WP H

&RROY 2 |l 3HURG

Q
N

QYHWR HOMS \WMNH' DMV

7 KH %RQG 6 \WINH GDWMV DUH VMWDV \WH W R HDFK FDBIQGDUP RO 7KH

@ FRROIY Rl SHIRG P HDQV \R KDYH DQIWXHGDM R WH  \M R D
P RO \WH FRP SBMWG RUBHUIRP  DQG FODUHG IXQGV QHHG \R EH VXEP IWHG
R WH &RP SDQ B\ QR OWUWDQWH W Rl WDVWP ROK || \WH 2 [GHULY
UHFHYHGDIWUWH W R \WH P RO IXQGV Z LOQRWEH DARFDMG R \WH
YRQGV XQIDKH W R \WH IRGBZ [Q) P RN



P SRUBQACRM 7 KH BIYHOR! &RXSRQ LY GHMUP ICHG E\ WH RIIFIDOVDQN R
( QJOQG EDVH 5 DW DV RQ\WWH IM/XH GCDWM R WHY%RQGY W Rl HDFK
PRQN WLV P HDQV \WH DRWDCFRXSRQ RQ WH %RQG FRX@ EH KLJKHURU
®&Z HUWDQ WH

SUHFHAQ) P RQKY FRXSRQ

2 QFH D VAMINH GDW LV UHDFKHG 96XVKIGR Z LI LQDOVH \WWH SDSHLZ RIN DQG
DXH WH %RQGV Z W HIHPAR WH MNH GDW 7 KLY SURFHW QRUP DX \INHV
DZHHNWR WQGD\ V ) XQGV Z I@QRVWEH GHS® HG IQR DO SURMRW GXUQ
WH G SHURG DQGWHQRQD DI\MUD@DI UHHP HOW DQG $ QAP RQH

/ DXQGHUQJ UHTXILHP HQW DUH 1Q SOFH

URQG FHUMEDWY Z [OFH MXHGZIW D W R \WH P RQK WIWWEDM  DQG
%H@QWMMLRP KLY GDM  DVYKH UDW 1Q IRUFH , QMUHAVWDFFLXKHV
I(D)VQID\MED\M/SIJGDQQXD@ LQ DUHDLY/

<RX Z I@EH SWRYIGHG Z W D SK\ VIFEDCDQG YILWDOYRQG & HWWIEDWM

) XQGV Z I@EH GHS®\ HG LOR YDURXV DYDIDE®! FRP P XQW VRFIDO [P SDFW
SURMIFW < RX Z I@EH DEGI\R ®&J LOR RXUZ HEVIW \R VHH D BHFRG Rl \ RXU
LQYHW EH DE®! R VHH \WH SURVIFW WDV X[ LOXP DUH GHS® [Q)
IXQGV IQR < RX FDQWDFN SURWFW DQG GHYHBSP HON YID \WH Z HEVIM DV
ZHODV YIHZ IQ) QHZV HYHQW DQG RWHURITHWY

© KIOWAMA \WH LOMQIRQ R KDYH DV KL KHUSHUFHQIUI H Rl IXQGV GHS®\ HG
DV SRMEG! WHUH SRMQID® Z LOEH WP HV Z KHQ WHUH DUH H FHW IXQGV
DZ DM GHS® P HQAV$ Q HBIP HQAR! WV 2 3 KDV EHHQ
DFFRXQWG |RULQ RXUSIRWIPIRQY 8 QGHS® HG IXQGV Z LOEH KHG RQ
DFFRXOWDQG RUWDGHG B\ 96XVKIGR RQ IW RZ Q DFFRXQASHQEQ)

GHS® P HOMR P D [P VH UHMWY

0 IQP XP $JJUHIDW 6 XEVFUSWIRQ

7KHO IQP XP $JJUHIDM 6 XEVFUSWRQ XQGHUWH 2 [IHULY ... RU..
IQAYIGXDO $V DWWH GDW R WLV GRFXP HOWP RUH WDQ WLV DP RXQAR!
IXQAQ) KDV DOHDG EHHQ VHRXUHG XQGHU DQ DGYDQFHG VXEVFUSWRQ
DI UHHP HOW

&GMQ ' DM
7KH RIHUZ JOFGRVH Z KHQ \WH DJ J UHI DM VRIUOUDIVHG LV ...
XQBW H WQGHG RU FXUBIGIG B\ WH ' IUHARY 1Q \WHU DEVROW

QVFUHRQ
8VHR ) XQaV

) RUWH RSHIDWRQ R %XVKIGR DQG IRUGHSE\ P HQAKQR DSSURSUDM
SURWFW

WDWDUH Z WMIQ VFRSH R WH & RP SDQ. [V &RP P XQW 6 RFIDO P SDFW
SXUSRH

7RIZ?5UHD\M RZ Q DQG KRG VHEXUM IQMUHVW DQG DWHW 1Q Y%XVKIGRY

QP H &UHDM DQG RZ Q , QM@MIPWDOSURSHUWY W KW DQG HOMBP HON \R
UHYHQXHV IURP DWHW DQG EXVICHW LOMUHWW Z KIEK P D\ LIQFOXGH DO
UHDCBURSHWY DQG UHDCHARAM

YXVKIGR Z LOADGH DWHW RQ IW RZ Q DFFRXQW7 KHVH DWHW Z LOSURYIGH
VHRXUW DQG LQFRP H \R WH 9XVKIGR ,P SDPW&,& 7KH DWHW R WH
&RP SDQ. DUH VXEMIPWR DQ $ WHW RFNL ' IIGHQG GMMEXWRQY DQG
LOMUHMED, DE®! LV FDSSHG DV OIG RAE\ \WH & ,& UHI XOWUXQGHU
VFKHGX®!

3URSHWD P
IOFOGEQ) WY RITHU

3 UHSDUH B DOGRFXP HQBMRQ FROADPWSDSHZ RN HQKDQFHP HOWR! \IWH
IZXI—(%/MM SURP RIWRQ DQG P DUINHWY  LQFOGQ) DQ FRW Rl UDIMIQY

5 HELXWW HOMABI WDIQIQ) FRQADAWY) R DSSURSUDWM VHUYIEH SURYIGHWY
DQG SHYRQQHO

%DVIE DGP IQMADWH DQG UHI XOWRY RYHWKHDGV DV Z HGDV ®U DADQG
DFFRXQIQ DGYIFH @FHQFHY DQG J IDQADSSTFDMRQY

3 URYIGH IXQAQI IRUWH DSSRIQIF HQAR! D UHI XOWG SHWRQ\R DRWDV DQ
MXHUDQG RSHIDRUVR HBEQ/K D VHUHV Rl 96XVKIGR 2FRP P XQW VRADO

DQG [P SDRWDAMELDWYH LQYHWE HOAXQGV

DGYHWWH WH & RP SDQ\ |V SISHIQH Rl RSSRUYQUAY



" HYH&S D AJMIOSOMRP ZKHUH WH SWRYICHY Rl &RP P XQW
FDQ P HHWMRVH WDW

6RFADO [P SDAMOQYHWE HQAVRSSRUNQWAY
DUH LOMUHWMG IQ & RP P XQW 6 RAIDO ,P SDFWQYHWQJ

$XIP HQWP DWKHG IXQAQI? DQG VSRQVRWKIS RSSRUNQIMAV

& UHDW GDUQIQI SURIWDP P HV \R SURP R VRFLDO
HOWHSUHQHXKIS

6 HHN J IDQAXQAQ) DQG VSRQVRUAKLS IRUERW %6XVKIGR
EXVIGHWHVY DQG RURWHUHQUWY

3 URYIGH WIBUIXS EXVICHW DGYIFH VR WRVH Z IWIQ RXUFRP P XQW

&UHDW IXQADIMQ) FDP SDLIQV I H HYHQW DQG SURYIGH
WDIQQ) DQG UHVRXUFHV

) RAMUFUHDAYH FROMQAGHYHESP HQW
) LODQFLQ) DQG GHIYHUK) DI RUEDE®! KRXWIQ) SURWFW

! ) N

YXVKIGR ,P SDPW&,& Z IVK VR P DNH VXUH DOMH LQIRWP DIRQ LY
SURYIGHG W \ RX XSILRQWVR \ RX FDQ EH FRQIIGHQANHUH Z LOEH QR
KIGGHQ VXUSUVHY OWUDQG WDWXQGY \ RX DUH IQYHVQ) DUH EHIQ)
GHS®\ HG R SURYIGH P D] lP XP VRFIDAP SDFW

) HHV SD\ DE®I B\ %RQG + RGHWY/

7KHUH DUH 1 R 6 XEVFUEHUIHHV RUIHHV SDIGE\ |, QVHVRWY 1Q \WH
&RP SDQ

7 KH %RQGV DUH EHQY
MW \WH &RP SDQ. Z KR Z LGEH UVSRQVE®! IRUSD! 1Q) DQ\ THHV

DWRFIDWG Z I WH RITHU $ @QKH THHY UHOWG R WKLY RITHUDUH VHWRXW

EH®Z

MXHG GUHRA® E\ 7 KH 9%XWKIGR ,P SDRW&, & DQG

& 4 3 ) #)#

7KH &RP SDQ KDV P DGH DQ D@2 DQFH \R SD\ IRUDGYIFH DQG
SIRIHWIRQDOHHV IRUGXH GM HQFH DQG RITHUSUHSDUDRY Z RN DV Z HD
DV \WH SIRFHWIQ) R DSSTFDWRQY

$ SSTFDWRQ DGP LQ LV FKDU HG DWD DM RI H YDV R JIRW
VXEVFUSWRQV Rl IXQGV UDIVHG DV WH. DUH DIVHG FDSSHG DVD \RBO
7KL P HDQV RQWH DMXHR! ... R %RQGV WH

DGP IQVADMYH FRAV R WWH %RQG RITHUDQG WH DSSTEDWRQ SURFHWIQJ
Z |@UHSUHVHOW R \RBAXQGY DVHG

7KH &RP SDQ KDVDORP DGHD@ZDFHR XSW R WH \RBAXQGV
WDIVHG XQGHUWLY RITHUVR EH D@RFDWMG DV D P DINHWQJ) DARZ DQFH 7KLY
Z I@FEH XVHG R FRYHUWH FRW Rl SURP RW DQG DGP IQMMUQ) ERW \WH
RIHU XQGHUOLQ) SURWIPW DQG %6XVKIGR P RUH J DV Z HaDV
FRYHUQ) DGP IQMADWYH IXQQQI FRW DQG IHHV SDIG IRUSURFHWIQJ
LOYHWRUP RQHV \WURXJIK SD\ P HOASOMRP

4

YXVKICR UHVHYYHY WH W KWR FKDUH D IHH R WH JUDWUR! ... RU

R WH WDOVHU YDGH R D %RQG 7KWV IV WR FRYHU \WWH DGP

FKDU HY W UH] MMUDQ. FKDQIHV DWFRP SDQ\ [V KRXVH 7KL IHH LV Z DLYHG
Z KHUH D WDOVIHULY

EHFDXVH R WH GHDW RI D %RQG + RGHU

$ QHHV DUH TXRMGH FOMYHRI 9$7 Z KHUH DSS@DE®!






