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P SDPWIILAIQYHVAQ) H IMWVR P RYH FDSIVEZO
Z KHUH P DUNHW M VWP DAFDE® GR QRWVR HDLD
W H KL K P SDRWRADCHOMSUVHV WDW
UHT XILH WP DIBIU P RUH |®f LE®I DQG P RUA
KDQGV RQ INCDQHQ) WDQ WDGMWRQDCHSWO
P DUNHW DUH GHVI GHG VR SIRYIGH ' UIZ 1) RQ
D FRIERWDAYH FRWWANG. RI HJ KWBDGLQ)

LB SDPW LAIQYHWR HOARU DQ} DARQY
UHSUAMVHOAQ) 0 LQDWHWXQGHU
PDQDIHP HQADRRW  GHDY' WL/ SDSHU

H{ DP LQHVWH WXH FRW\RI P HDQQJ IXAP SDRW
I WAIQYHAQ) DQG Z K\ WDAFRVAL AXPMUDID
XQGHUXQGHG

7KH 1LQGIQI VVXJ J HWAIMDAP. SDPWIAIXQGV
DUH CRWQH | LELHQW, QWIV\DP S®I WH\

FRP SOMG P RUH GHDY SHU\ HDUWDQ

FRP SDIDE®! WDGIMRCDA XQGV DQG RSHUDWMG DW
D ®Z HUDYHIDJ H FRWASHUGHDO 7KH UHDO
GULIHHQRH HP HUJ HV Z KHQ FRVIV DUH P HDVXUHG
SHUGR@MUGHS® HG %4-FDX\H [P SDPWILLAV
IXQGVRIWQP DNH WP DU KLI KHUVRXFK
LQYHR HQV WH \SHQG P RUH VR P RYH HDFK
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GR@UR! FOSIMEO 8 QGHUFRQYHQARCDA LQDGADO
®JIF DYRIGIQ) WHVH GHDY LV UDARCDO 8 QGHU
DQIP SCPWIDM®I IE. KRZ HYHU WL DEGMRQDO
FRW\LY WH FRWARI LGFOMRQ WH FRWRI

FDUY Q) FDSIMEOVXSSRWDQG UM VR
HOMSUMAV DQG FRP P XQWHVWH P DUNHW
RWHZ MH H FOGHV

7KLY SDSHUDU XHV WDAHIDE®! P DUNHWP DNQJ
XEMG\ IV QRWD SDWK IRUZ HDNIXQG

SHURWP DQFH EXVD QHFHWO 1QJ AHGIHQWRU
EXUCIQ) [QFOMYH P DINHW : KHQ WXPMUHG
WURXJ K IP SDPWIILYIXQGV SKIDQMURSIE DQG
FDWOWE FDSMEGFDQ P XSO IWHIHPAE\ GH
WNQI HOMSWAHY UHR FOQJ FDSIMEODQG
HQDEQR) GXWDE®! \RADIDQG HOVLRGP HQWO
RXWRP HVEH RQG DVQJ ®1 J IDQAR FB! & BMQ
WH \VXEMG\ J DS DAWKH 1 XQG GIYHAY WHUH RUH
RCHRI WH P RWGIUHPAZ D\ VR DGGUHAW WH
HQOMSUMH GIVHOCOD@A R ' HDWD DG \R
UHFOIP P SDPAIQYHVAQ] |RUWH SXISRH IWZ DV
P HDQAR VHUH
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_P SDRAIQYHVAQ) FRKHUHG DV D SUDPWAH 1Q WH
PIG  VEDHGRQWH SUGAS®I WDWDSMIO
FRX@ EH XVHG VR J HOHUDW SRVWYH [P SDRARU
SHRS®! DQG WH SOQHW7Z HQN \ HDLY OWU
GDGHY Z IMIQ WH LOGXVAI DUH UDMQJ

1P SRWEQAT XHARQY DERXZ KHWHUWH [ IHT 1V
P HHWQ) IWRZ QJRDY 6\WWGLHVKDYH \KRZ Q
WDV | IFLHQAFDSMEAY VWOCRWHDFKIQ) WRVH
Z KR QHHG IMP RWADQG WIDWRH, DRWWHY

UHP DIQ XQGHUXQGHG RUP IVXQGHIMRRG

$\MH \DP HWP H WH [P SDRNIQYHMAQY
1WA O HO RSHIDMV XMQ]_ UMD

_H SHRVBMRQV IOKHUIMAG | URP WDGIWRQDO
1IQDOFH $VRI Rl IP SDPWIQYHWRLY
VB AP DUNHWUIDM UMDY <HWIMLY EHFRP 1QJ)
FODUWDNMHVH LCKHUMAG DWXP SWRQV DA
VAKPXUDD® [QFRP SDAE®! Z W WH IQFOMYH
®Q WP FKDQJ H WDAP SDRAIQYHVAY VHH\W
VR VXSSRW,Q UASRQH D\P DOFRP P XQW R
QP SDPWILAR LQYHWRY KDV HP HUJ HG \R

UH FHQMUWH VHRRURQ \RADCDQG

HQYILRGP HQEAP SDFW

% DQDO] 1Q) WH WKH FRWARI [P SDRMILUAV
IQHQ]  Z H FDQ XQGHWMEQG Z K\ WH P RWV
IP SDRWXCZ RUN RIWIQ UHP DIQV XQ XQGHG DQG
Z KDAP XWWKUWWR FKDQIHWDW' U7 1QJ) RQD
FRW\DCDOMY H HIRVH WDAHS UVHQON WH
FRAERWAYH HIRWR! HI KWBDGIQ) P SDRW

HOAIQYHWR HOANXQG P DRI HY WY SDSHU

RIIHY/QHZ GDV DQG OQ) XD H VR LGP LODW WH
WXH FRWRI GRIQJ 1P SDRW IAIQYHVIAQY
SUIRSHWD Z WK [P STEDARQYIRUWH I X\WWUH Rl

[P SDRNQYHWAQY) DV D Z KR®I
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7KH FR@ERWARQ HP HI HG [URP \KDUHG

IIXVADARQ $ I\WUGHFDGHVRI [P SDRAIQYHVALY

HDPK Rl WHVH RU DQI] DARQY \VIOY. IVHWHY
\RADCHQMSUVAY WDADUH VKFPHWM X@

DFFRP SOKIQI WH KL KHWAP SDPWZ RUN
VIAKJ J @ VR DFFHW FDSIMEO'$ VWKH HOMUSUMH
®YHOP DQ Rl WHVH \RADCHQMSUMHV | DOIOR
_D SHOMMWWOAHDUD W H IXQEQ] JDS_ NORZ QDV
WH CODDA Rl ' HDW D Z KHUH WH UHTXIUH 1IW
IRUSXUSRVH FDSIMEOR P RYH [URP HDU® W H
VR JURZ W WRJH DQG WDWFDSIMEAY AKPMUDTD

XDYDDE®

P SDPWILMIQMHVAQ)  DVRSSRVHG \R | LQDQRH
IYNQYHWM] - FRQCRWAV DQ LQYHWR? HQW

P DQGDW WDASURUMY HV \WH DRKIHYHP HOAR
[P SDPAIQ SXUXIMRI 1LQDQADAUHMED 0 DQ

[P SDPWIIQYHWRUL LQFOGIQ) WH DXWRW/RI
WLV SDSHIL KDYH VARQ) WEFN UHFRWBVRI
UHFRXSIQ) LOYHVMG FDSMBO FRXS®IG Z WK
JHQHDAQ) RXW] HG VRADCRUHQVILRGP HQWO
IP SDPW7KHWH IXQGV KRZ HYHU H IMAZ WIQ D
ILQDQADOX WP RU DI HG DURXQG WH SXUUXIW
Rl P DUNHWIDWM UMDY FUHDAQ) D \AXPMUDO
P M@ QP HQAEHVE HHQ UMN UAWYLD DQG

LP SDFW, P SDPW IDATXQGV KDYH GHYHBSHG

DWQHRI ERG IQQRYDWH DQG HIHPWYH
VROMRQV\R EUGI HWH ILlCDGAQI J 0S IRUVRADO
HOM SV

© KIGI P SDPWIIAIQYHVAQ) P D. KDYH WH
SRWQADOR P HAVIKH QHHG WH I XQGVWDAFDQ
GHOYHUWLY FDSMBCFDQORWXSS® IMDVWKH
BIVHY UHT XIWHG EHFDXVHWH . SURVIGH EHBZ

P DUNHADM UMDY P SDPALAIXQGV UHT XULH
UHIDE®I VKEMG. EHFDXVH WH. DEVRUE

XQFRP SHQUDMG VXSSRWAFRV UHT XIUHG \R
GHS®\ KL K \RXFK DIl RWECE®! FDSMIO

: H K\ SRWHV] H WDAMH HOMSUH GIYHO
COD@A R ' HDWD LV GUYHQ DABDAIQ SDWAE\ D
\XEMG\ JOS [P SDRMLMIXQGY OFN WH UHIDE®!
XEMG\ WH QHHG EHFDXVH WH. DUH

FDSIVEQ HG DQG HYDOXDWG DI DIQWAP DINHVWDAM
YHKIE®N 7KLY SDSHUWHMHRWH IRFXVHVRQWH
WKH FRWR! 1P SDPAIIDAIQVHAQ) 1Q RUGHUVR
LOP LQDM KRZ WH IXQG BIYHOXEMG, JDS
FROWADIQV FDSIMEA RUHQMSUMAY I DAQ) HDUD
W H IXQEQ) VKRWDT ,QGRIQJ \R ZH DU XH
WDAFEMQI WLV DS VDKL K YDOH XVH R
SKIDQMURSLF FDSIMIO
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