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7KH SHURWP DQFH ILRP 2 FVREHU VR - DQXDU 1V DQ
HQFRXDJ LQJ WJ Q IRUVKH SRWAQWDORI DERYH DYHUDJ H UHVK LDV
VIKDWIKH SRZ HUSRURARV FRX@ DFKLHYH RYHUVKH GRQJ LKQ

' XUQJ VKLV SHURG VKH 3 RZ HUSRUARARY UHJ IMAALHG DYHWDJ H
JDIQVRI DIVIHUD GLVDSSRIQWQJ + 0 DUNHW

VHOWP HQWEHJ DQ VR VKLUWGXUQJ 2 FVREHU Z WK VLI QVRI
HDMQJ LQIMVRQ DQG D SRWAQWDO) HGHUDOE HVHUYH SLYRW7KH

3RZ HUSRURAR EHJ DQ DV GHWI QHG KDYLQJ VIKH J UHDWAVW
XSMGH FDSVKH GXUQJ P DINHWDGRHY 7KH @U HVAWFRQWIE XVRUY/
IRUVKH SHURG Z HUH 7KHP DVIF DWHW VXFK DVVHFKQR®RI\  SUYDVH
HTXIW DQG P LQIQJ Z VK &7 3WYDVH ( TXIW VRSSLQJ VIKH QWZ VK

JDIQVRI

) RU) HELKDU  ViKH 3 RZ HUSRUARQRY FGRVHG (RZ HUDV D IHVLOHQW
NRE P DUNHWUHS RUMNFDXVHG P DINHWP RYHP HQW VKDWHVHP EGIG
WAHQDIHP RRG VZ LQJV ( DUD P RWIQJ J DIQVZ HH RIIVHWE\ @WIAU
GRZ QUXLDV LHVXOIQJ LQ RYHID@SRWIRAR HXLDV EHLQJ IHDVIVHO
| W RUVKH SHURG EXWWGDS RUVIYH | RUVIKH \ HDU 7KHP DWE
HT XIVHV VRRN D GRZ QUKD |RTRZ LQJ DQ P SUHWLYH - DQXDU  EXW
GWHVZ HIHP XWMG E\ D IHMOHOWS . HTXIW P DINHW
0 DUFK HQGHG Z KDWZ DV D SRVVAYH WIDUMR VIKH \ HDU DV VKH
IDLOXUHVRI 6L QDWULH %DON 6LOFRQ 9 DA\ %DQN DQG & LHGLW
6 XIMWH GIWRUMG ERWK HT XIW DQG 1] HG LQFRP HP DUINHW $
SHUHFWWRWP RI DJJUAWMYH P RQHVDU SRAF\ WKRGG\ RYHUL] KW
E\ UHIX@VRY/ DQG LQFRP SHWQWUWN P DQDJ HP HQWD® RW/
FDXVHG DA WP LF IDIOXUH DQG VXEVHT XHQV® LOYHWRU/ DGRSVHG
D UW RII DSSWRDFK 7KH @W HVAGHADFVRY/Z HIHS . HT XIW
IRARZ HG E\ UWN RQ DWHW VXFK DV 7KHP DVE DWHW ,QYHWP HQW
VXFK DV) LUMZUXWAB 6 ( TXIW 2 SSRUKQIMHY DQG %IFN5 RFN
RUTS 0 LQLQJ KDYH | DEBIQ DV D UHVX@V
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2 Q D SRUMIYH QRW * R@ SIRYIGHG GRZ QVGH SIRMFVIRQ E\
DSSHFIDAQJ LQ YDOXXH E\ Z KIFK Z HP DIQVIDLQ DQ

RYHWZ HLJ KWSRUMRQ VR 7KH $ GIDQ] 6 WDVIAJ LF %RQG IXQG Z DV
SRVMRQHG | RUWKH IHFHOWQRVHGLYH LQ \ LHGBV DQG DV D LHVXQV
LHJ DMLHG D J DIQ R 7KH 3 RZ HUSRUAVRARYV WIDHP DLQ
SRVVIYH RYHUVKH \ HDU EXWUHWUQV DUH P XVIAG | RARZ 1QJ WHFHQW

HYHQW

KL®! LHFHQWP DINHWHYHQW KDYH GDP  SHQHG UMWDY Z H \WID
EHQHYH LQ VIKH GRQJ VWP YIDELAOW RI VKH 1 XQGV Z WKLQ VIKH 3RZ HU
SRURAR 7KH IXQGVKDYH H SRVXUHVR NH\ LOYHWP HOWAHQGY
VXFK DVVKH HQHU\ WDQMMRQ Z KLFK Z H KRSH SIRYLGHV ViKH
SRWAQUDO RUGRQJ VAP UHVXLQV VP LOUVRR VKRVH VHHQ | LRP
2 FVREHU VR - DQXDU
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