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7KHJRDCR! WLV [P SDPALHSRUAZ DV VR IGHOW\ DQG XQGHUMZQG WH WM Rl VXSSRUNRUKRUH RZ QHWYY
DRLRW WH FRXQM RXWIGH RI UHVEXHV DQG VDQRMDUHY

%4 HHG DQG GLVALS@QH DWRFLIDRQV EWHHG UHIDMALHY FOXEV DQG WIDVA KRUVH FRXQFLYY VKRXJK
GLIQPW LRP  UHVEXHV DQG VDQPDUHY DUH SRUMRQHG VIR VXSSRUAP LARQV RI KHDOK\ KRUMV DQG
VIKHLURZ QHW/

- KIB! IHVRXHV DQG VDQRMDUHY WIQG VR | RFXV RQ VXSSRUAQ] KRUMHVIQ P P HGIDW FUMY VFHQDURY EUHHG

DQG GVASEH DWRADARQY DUH RITHUQI VXSSRUADQG VHIFHV VR KHS SUHYHOWRZ QHLY DQG KRUMHV [ LRP
HYHU JHMQJ VR WDWSRIQW 7KHVH JURXSV IDQILQJ ILRP KXQGUHGV \R P LARQV Rl P HP EHY DUH EXIOWRI
SHRS®I Z W D SDWRQ | RUD FHUBIQ ELHHG VSRUNVRUHT XIQHV 1Q JHQHDO

7KHWAP  HTXIQH Z HODUH P HDQVP DQ\ WIQIV\R P DQ\ SHRS®! 7KURXIK GIMPXWIRQV IMEHFDP H FBDUZ H
DOVHIYH WH VDP HFRP P RQ SXUBRVH  VXSSRUAQJ D KHDIK\  DQG VXWWILQDE®! IQGXWA Z W KDSS\ KRUHV
DQG RZ QHY/

6R ZKDW GR EUHHG DQG GLVFLSOLQH DVVRFLDWLRQV KDYH WHF

- KIB! LQTXIWQ) Rl WHWH JIRXSV RQH UHVSRQWH IHOVUHSHWAYH  : H DUH QRWD UHVFXH RUDQ] DARQ 2 XWHDFK
UHYHDBIG SURIRXQG VXSSRUMA WP V [ RUDWUMN KRUHVY DQG WHURZ QHY GHVSIW EHQJ QRQ UHVEXH JURXSV RUQRW
SHURQD® OEHMY WHU SWRIWDP V DV ZHIDWH SIRIWDPV 6RP H FRP P RQ HIRW WDWHP HUHG IQFOXGHG
HGXFDWRQDO SWRIWDP V DQG IMWVRXUAHV  1IQDQADO DIG 1RU JHQHDO DQG VSHALIE XVH  Z HODWH FRP P MWWHV  DQG
FRP P XQIW VXSSRUAQHVE RUNV @ H KRSH WKDUQJ WLV LQIRWP DARQ Z LOKHS LQVSILH QHZ DQG H MAQU RUIDQL] DMRQV
VR HQIDIH LQ LQMDWYHY WD XDE@D GHGFDWRQ VR HTXIQHV RI DEEUHHGV DQG GIVASTRHY

2UJDQL]DWLRQV 2UJDQL]DWLRQV W

2UJDQL]DWLRQV & 2UJDQL]JDWLRQV & 5HVSRQGHG "HOIDUH ,QLWLD

(GXFDWLRQ 7UD )LQDQFLDO $LG DC

SHVRXUEHV QRQ VSHFLILF HOIDUH &RPPLW LVDVWHU 6HUY |

SBHUFHQWDJH RI RUJDQL]DWLRQV ZLWK ZHOIDUH LQLWLDWLYHYV
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(GXFDWLRQ DQG $ZDUHQHVYV

2 QHRI WH P RWMFRP P RQ SXUSRVHV DP RQUI EUHHG DQG GVASTRH DWRADWRQY LV GHGIFDARQ VR WH SURP RARQ DQG
SUHVHUYDARQ RI D VSHALLF ELHHG VSRUWRUMIWGI Rl UGLQJ Rl ViKH RU DQL DVIRQV FROVDFVAG KDG VRP HIRWP R

HGXFDVIRQDOLQIMIDVIVH 7KLY QRARQO WDIVHY DZ DIHQHW Rl WH KIMRUY RI D EUHHG RUVSRUNVEXWP RUH [P SRUEQWD

HGXFDWMV DERXWWH WDIQIQ) EUHHGIQ) KHDOK DQG Z HOEHQI Rl WH KRUMHV DQG DIMOMAY 7KHVH HGXFDARQDO
UHVRXURHV P LIJKVWWHUYH VR SUHYHQAD KRUH RUIW RZ QHUIURP  HQWMUQJ DQ DAUMN WY RUKHS D VWKJJ@QJ KRUM
Z KR KDVDOHDG Z RXQG XS 1Q DQ DGYHIH WXDARQ

+ RUH WDLQLQJ WAV | RURZ QHUY DQG UGHU/ FDQ DIG LQ GHDAQJ Z WK EHKDYLIRURUSHU RUP DQFH
DAXHV 1 RWRQO GRHV DFFHW VR VIKHVH UHVRX UFHV VHUYH VIR NHHS KRUHVLQ D GRQJ VIHLP KRP H EXWIW
DARZ VVKHP VIR VIKULYH DQG P DNHV IMHDMHUVR UHKRP HVIKHP VDI HO Ll QHHG EH

7KH 8 QWG 6VDVIAV 3R® $WRFLDVIRQ KDV DQ H WAIQMYH HTXIQH Z HODUH JXIGHIOH DFFHWIE®! VR DOZ KIFK LQFOXGHV
IQIRWP DARQ RQ EDMF HTXIQH QHHGV IQFOGIQI QXWIMRQ ERG. FRQGMRQ VFRUQJ KRRl KHDOM KDQGIQ DQG
SIHYHQAQ FRP P RQ GMHDWHV DQG SR® VSHALIE VDIHW P HDVXUHV7KLY NQG R FRQMQW DIGV RZ QHY DQG
FRP SHWRU/ DQG EXI@V D FRP P XQW WDWY P RUH DZ DUH DQG FDSDE®! Rl DFWQJ SUHYHQWYHO

86 (TXHWUDQ WH QDWRQDOJRYHWQIQJ ERG IRUP DQ\ GMASTHY KDV P XGAS®I HGXFDWRQDO LQMDAYHY WDW
HQFRXWDIH RZ QHWY DQG WKRZ P DQDIHW VR XQGHUAMQG KRZ R IGHOW\ Z HODUH FROFHUQV FUXHW DQG DEXH
IXIGHIOHY DQG KRZ VR HSRUMVXVSHAMG IWXHY  $Q HGXFDWG FRP P XQW LV EHWMU HTXISSHG VR UHFRIQI] H
IOKXP DQH SWDRWAHY DQG VWXDMRQV DQG XWI H WN@ WDWIRWMU KDSS\  KHDBM\ KRUMHV DQG WDWH WH QH W
JHQHIDWRQ Rl HIFDOKRUAHP HQ

J)LQDQFLDO $LG DQG *UDQW 3URJUDPYV

Rl RUDQL DURQV P DQDIH D JHQHLDOI LODQFLDODLG | XQG VR VXSSRUAP HP EHLY DQG DI LIDWG KRUHV  7KHVH
WP DU WKW NIWSRUARQV Rl WH KRUH LQGXVIM WSLFD@® KDYH @P WG IXQGV DQG XVH WHP  IRUP RUH JHQHWDO
QHHGV 0 HP EHW/ FDQ FRP H I RWZ DUG Z IW WHUVSHALLE QHHG LOFOGIQ] WDIQIQ) KHS GVDWMUUHIH |1HHG DAWMBQRH

WDQUSRUAMRQ RUYHWIUQDY FDUH

/ DUHU P RUH HAWBEQKHG JLRXSV P D\ KDYH WH P HDQV VR FUHDWA VHYHLDOI XQGV |RUVSHALLE QHHGV 7KH 1 DWRQDO
6QDI | B YAWS WRFIDURQ 1 6%% KDV VHYHUDOIXQGV IQFOXGIQI WH &UMY IXQG $QIP DO: HIDWH ) XQG 7RP RURZ V
+RUHP DQ DQG ( TXHWMDQV Z W' MDELOAHY 7KHVH RITHUKHS 1Q VSHALLE VWDARQY VXK DV SLRIHVWRQDOADIOHY/
IDAQJ VXGGHQ ILQDQADOKDGWKIS DIG VR WRWH DIIHAMG B\ GMDWMY RU [LQDQADO DWIMBIQRH VR UGHWY Z WK
GIVDEIDAHV

) RUILRXSVZ IMK GIW [ LQDQALDCP HDQV D JHOHWDCKDUGWKLS | XQG FDQ EH D SWDFVIFDCDQG HI | HRIlYH
Z D\ VR NHHS HT XLOHV VDI H DQG KHDOK\ 7KH EUQJ VXSSRUADQG DIG VR VKH SHRS® KRUMHV DQG
VVXDVIRQV VKDWRVKHLZ IVH Z RX@QWT XDA\ | RUVKH VSHFL LF GHMI QDVWAG | XQGV VRP HJWRXSVRITHU

7KH $P HUFDQ + DFNQH\ + RUH 6RALHW VHWXS D JHQHDOHIH JUDQAM RUWDIOHY IQVAKRRYY RZ QHY/ FDUHVENHLY/
KRUH \KRZ RIIIADY EUHHGHY [DUWHY YHW RUDQ RWHUIQGXVIM P HP EHUZ KR DIH QHHGIQ) DWIMBIQRH GXH \R
KDUG WP HV \WZ DV HAWREQAKHG GXUQJ &2 9, Z KHQ WH Z RUG Z DV VKXWGRZ Q DQG FDXVIQJ KDUBWKISV IRUP DQ\
7KH DO HG WH YDOXXDE®! UHVRXURH IWSURYIGHG |RU WHU P HP EHY/ DQG WH LQGXVM  DQG KDYH FROWOXHG \R
P DIQWIQ DQG RI I HUWH IXQGV
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