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<RX P D\ KDYH KHDUWG ViKH \D\ 1QJ DIDNH VRP H

RI ViKH UMN RI1 Rl VIKH VDE® Z MK D SHUFHQVIR) H

Rl \ RXUDWHWERUDRX FDQ SDUAFLSDW LQ ViKH
XSV Rl ViKH P DUNHWZ WKRXWSDUAFLSDQ] 1Q
WH RWHVES Q LQFIHDMQJ QXP EHURI FGHQW
Z H VSHDN Z WK KDYH EHHQ VR@ DQQXIMHV DWH
WWH EH DODQG HQG DAVROMRQ VR P DQDJ LQJ

LQYHWP HQW UMV DQG DFKIHYIQJ  ILQDQFLDO
VHFXUW : K\ ZRX@ \RX EH @®RFNHG LOWR
VRP HWIQJ IRU \HDW/ ZKHQ W KDV
VXSSRWHGO QR UM\ ' RHVVKDWWRXQG QNH LY
1Q \ RXUE HVALQWWAUH\VAAY
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7KLV JRHV EDFN VR ViKH DGDJH IQQXIMHV DWH
VR@ QRWERXJKWE WFRP HV GRZQ VR WKH
SHWXDMRQ RI KH VDBVSHWRQ VIKDWS @)\ V IQVR
D FRQVXP HW IHDURI IQYHWQJ DQG P DINHW
YROWDMN 0 DQ\ FRQUXP HYW ZRX@ SWHHU
QHYHU R IQYHWIQ WKH P DUNHW GHHP 1QJ W
VRR UMM\ 6R VR UWNDYHUH SHRS®I WKH
DQQXIW DSSHDW VIR KDYH ViKH DI HJ XDUGV VIKDW
VIKH FRQUXP HU Z DQW SIRWIFVIRQ ILRP  WKH
P DUNHVE/ GRZ QMGH DQG DQ LQFRP H KDWA RX
FDQQRWRXVIYH - XMWHP HP EHUVIKDWWKHUH LV
QR WXFK WKIQJ DVD ILHH XQFK X HH: P @®:
H D ®H !puHRPuMH/ 2!S ®db.
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E) Y-~ YMYM# -2 UM Ve[
$ QOXIMHVY FDQ YDU EDWHG RQ GLIHWHQW DFVRY/ VXFK DV KRZ VKH DFFRXQWZ LOEH LQYHWHG
DQG Z KHQ\ RX Z RX@ M\NH VR WDUAZ IMKGUDZ 1QJ \ RXUP RQH\

-) EYx-YUD MW\ -8

) WMV WH hS2ES! i S PBb Z KIFK LV IQYHWHG LQVR WRFN DQG ERQGV DQG FDQ JURZ Vil
ILHH +RZHYHU Z IWGWDZ D& DH VB[ HG DV RWGIQDY IQFRP H XQINH RVWKHU \Vi)f DE®I
EURNHUDJI H DFFRXQW 7KHUH DUH DOR RW Rl THHV VR FROQMGHUIQFXGLQJ  VXUHQGHUFK DU HV
IRU FDWKIQJ IWRXWHDW IHHV ILRP  WKKH IXQGV \RX DWH IQYHWMG 1Q DQG FHUBIQ
DGP LQIMADWYH |HHV

-) GO MR-

2 Q iKH P RUH FROQVHUYDWYH MGH LVVIKH ip® §  PHb IRUVKH SHURQ Z KR GRHV QRWZ DQW
DO\ UWN , WDV VKHWUERQG SRUARIR Z VK UHWWWQVMP IMUVR D I1f HG UDWA + RZ HYHU VKLY

RYHWD@WDWM LV BRFNHG LQ DQG FDQ EH \R ®RZ WMDWZ WK WMH IHHV WMWEHFRP HV D Z DK DQG

FQHQW DFWD® ®RWH P RQH 1Q WH ®RQJ WP ) L[ HG DQOXIMHV SD\ LOWAUHVWRQ VKH

SUQFISDO 7KH P IQIP XP DV Rl LQMAUHWLY WIVMG LQ WMH FROWDFWEXWGHSHQGIQJ RQ

P DINHWFRQGIMRQV ViKH LOWAUHVMDWM FDQ EH KL KHUVKDQ VIKH P LQIP XP  1Q RUGHUIRUVKH

DQQXIW VR EH P RUH FRP SHW/H LQ VIKH P DUINHVB @FH
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$ QRKHU WSH RI DQQXIW VKDWZ H VHH P RW/
RIWIQ DW: IMHU: HDQOK 0 DQDIHP HQWLY WKH

LQGH[ HG DQQXIW b®unu® S PBb b S

hS2:SH | Hu Tmu® S PBb EXWIWFDQ

EH VR@G DV D WSH Rl WDIHU QYHWP HQVE
YHKLF®! ILRP  WiKH YDUDE ®1 DQQXIW EHFDXWH W
1V QRWGILHFV®D IQYHWHG 1Q WKH P DUINHW WLV
P RIH FRP SCFDWG DQG JHQHWD® [P SAHV
\RX KDYH WH RSSRUXQIW VR [SDWAFISDW 1Q
VKH WRFN P DUNHVE Z IWMKRXWWKH YROMOW RI

VIKH WRFN P DINHW ,QGH HG DQQXIMHV DOR

SD\  IQWAUHW EXW WWKH WDW IV H WHP HO

FRP SAQFDWIG DQG WHG VR \lKH SHURWP DQFH RI

DQ IQGH VWXFK DV WH 6 3 + RZ HYHU

VIKHUH LV QR GLLHFWQYHWQJ
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6D \RX SXUFKDWH VKH DQQXIW DQG VIH IMWVR

WH 6 3 DQG VKDW\ HDU WH 6 3
IQGH JRHV XS E\ <RX Z RX@ H SHFWR
VHH D UHLD RQ \ RXU DQQXIW WKW

RQJ , WY QRWWKDWMP S®! Z VK DQQXIMHV
+ ROHWM® QRVWKIQJ DERXWDQQXMHV LV VP SO
7KLV IV MVADQRWHUUHDVRQ Z K\ DQQXIMHV DUH
QRWDV JUDWDV WKH VHHP  7KH LOWAUHW
FIHGIMMG VR \RXU DFFRXQW LV DFWD®
GHWWP LOHG E\ P XGISG®! IDFVRY LQFOXXGLQJ
SDUIFISDMRQ WDWAV FDSV DQG FDOXMWMG
YDOXHV : H Z LOH SOIQ HDFK RI WHWH LQ iKH
QH WWHFVIRQ
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7KH SDWIFLSDVRQ WDV LV VIKH SHUFHQVDI H Rl J URZ Vi VKDWY DFVXDA XVHG LQ ViKH FDEX@MRQ
$ SDUIFISDVRQ WDV P HDQV WMDWZ IV D UHXW RQWKH 6 3 RQO Z RX@
EH XVHG 1Q ViKH FDEX@MRQ R LOWAUHVM RU\ RXUDFFRXQW,| WMH 6 3 UHVXUQHG RQO

Z RX@ EH XVHG LQ ViKH FDEXOMRQ

ge (= 0FiUY" M

TKHFDS WWHP DO IP XP DP RXQWRI LOVWWHWWKDWFDQ EH FUHGIWAG VR \ RXU DFFRXQW 6D\
\RX KDYHD  FDS : KHQ WKH UHWUD RQ WH IQGH LVEH®RZ WH FDS WDV WKKH HOWLH LQGH]
HWLY Z LOEH DSSTHG VR \ RXUDFFRXQW+ RZ HYHU Z KHQ WKH LQGH] UHWLD LV KL KHUWDQ
WH FDS WH P D IP XP DP RXQWFUWHGIVWMG VR \ RXU DFFRXQWLY . KHQ FRP ELQHG Z WK
\ RXUSDWAFLS DURQ WDWIA VIKH VRVIDCDP  RXOWRI LOVAUHVAFUHGIW RXUDFFRXQWFDQ WHFHLYH LV VKH
UHXWD Rl VKH LOGH WP HV\ RXUS DWAFLS DVRQ WDV QRWVR H[ FHHG \ RXUFDS 6R RQFH DIDIQ Ul
WH6 3 UHWUDHG ZIMK D SDUWAFISDVIRQ DV \ RXEs VKLON VKDWA RX Z RX@ UHFHLYH
D LOVAUIHVWFUHGIWE XVWWKHQ \ RX Z RX@ DFWD@ EHP O HG RXWDVWKH FDS

U xU QLK

6R ZKDWL WH 6 3 UHXUDHG @\H 1Q RXU RKHU H DP S®I' $JDIQ Z I VKH

SDWFISDMRQ DWW ViKH DSSTFEDE®! LQVAHWIDW GRSV VR 7KHQ VKH FDS NIENV 1Q

GWRSSIQJ VKH LD VR VKH ~ FDS 6R HYHQ KRXJK WKH 6 3 GlG \RX RQ® \HH D
UHVXLD LQ \ RXUDQQXIW DFFRXQW7KDV  \ RX RMRXWRQ : KDWKDSSHQV LI KH UHWLD

RI WH 6 3 Z DV QHIDWYH' 7KHQ \RX WHFHYH QRWKIQJ 7KLV LV EHFDXWH LQGH[ HG

DQQXMHV KDYH D ] HIR I&RRU? | HUR LOVAHVALY SDIG Z KHQ VIKH UHVXLD RI VIKH LQGH] LV QHJ DVitH
,Q FRP SDUMRQ HYHQ IQ D GRZ Q P DUINHW\HDU LQ QRWP DO IQYHWMQJ \RX W@ WHFHLYH
GIMIGHQGV 7KH P DUNHWDOR KDV KIMRUFD@ KDG P RUIH XS \ HDW/ WDQ GRZ Q VR VKHWH LV QR
FOIDUHDVRQ VR EX\ DQ LQGH] HG DQQXIW
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&1%8 P D\ VD\ VKDWWKH 6 3 IQGH WRWH E\ 1Q WH OWW\ HDU + RZ HYHU HZu
b ®unu® S PHb §SEP®BHL: HIu 2uHP2 ! S p® W T HR2up y yHZ ®: | / PHHL
/ PBHShu2Spp ) 2Sy  Hdo : Py .

§ PHHU bHy pHZ ®(,Q WH SRIQWR SRIOWP HWRG ViKH LQGH] HG DQQXIW GRRNV DW
WKH YDOXH Rl WH LQGH] FKRWHQ RQ D JLYHQ GD\  XVXD@® VKH FROWDFWGDW DQG WHQ
FRP SDUHV IWWR WKH YDOXH RQ D I XVXXUH GDVA XVXD@ ROH \ HDUDWHAU

hu2Spp B § uHZ ®( ,Q WKH DYHWDILQJ P HWKRG ViKH DQQXIW @RRNV DWMKH YDOXH HYHU
GD\ DQG VIINHV ViKH DYHWDJ H YDOXH IRUWKDWA HDU DQG WKHQ FRP SDUHV IMWWR VIKH DYHWDJ H
YDXH ILRP VIKH SWHYIRXV\ HDU

w Hio:Py y pHI ®(,Q WHP RQWO VXP P HWKRG P RQWO YDXHV DUH DGGHG WKHQ
GIMGHG E\ VKHQ FRP SDUHG \ HDURYHU\ HDU 9 DOXXHV DR DUH XVXD@ VXEMFWR FDSV

® P@ShpyH 8 :p p THXu:py uyHZ ®: i Qu o P:H P/)iP:H@®uo P8 :p
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7DNH [ LQDQFLDOQHZ V KHDGAQHV DQG P DINHWYR@WMN RYHUVIKH @WAMAQ \ HDLY DQG \ RX KDYH
D J IHDWADGBV SIWFK DV VR Z K\ DQ DQQXIW P LI KWMRXQG JRRG EXVWIKH P DVK GRHVOB\VDGG
XS 7KH DUH XVXD@ P DINHWAG DV DDIH LQYHWR HQWEZ VK J XDUDQWAHG LQFRP H Z KHQHYHU
\RX DIH LHDG\ 0 RWAEX\ HYW QHYHUVHH VIKH WKVIK VB EXUHG LQ KXJH FRP SGf NI RQ ILAHG
FROWDFW WWMDWP RWARI XV FDOBVXQGHUMDQG Z IMKRXWD GLFVIRQDU  J DARQV R FRIIHH DQG D
FOIP DQVY®Z \ HU) HZ HDG VIKHP

6DBNV LHSV P DQ\ Z HOIQWQGHG EHIHYH LQ DQQXIMHY EXWDH SDIG KDQGVRP HO VR EQQG
HHUHDOV : K\" $ MQI®! ELJ VDB FDQ IXQG D \ HDUDWKD®! IRUKL RUKHUFKL@ 6RP H \D\
BHV WMHWH DWH EDG RQHV EXW, 11QG WH JRRG RQHV IRU\ RX EY%XWHYHQ VIKDWAIVIAP HQWLY
D® RWADZ D\ VXQWKH

7KH UHD@N LV ViKHUH DUH Z D\ V VR IHS QFDVA VKH SRVVAYH E HQHI W VIKH DQQXIW FOLP V WURXJ K
RVKHUP HDQVRI LQYHWAQJ VIKDWGRQBMQYROH DFWD@ SXUFKDMQJ RQH
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8 QRUXQDW® P DQ\  UHAWHHY WKION VKDW
EHFDXVH VKH\ DUIH QR RQIHUZ RINIQJ VKHLU
LQYHWP HQOW GR QRWQHHG VR Z RWN IRUVKHP
DQG WKH \KRX@ EH FRQWHUDWYH : KLO®f
WH VKRX@ QRWEH LQYHWHG LQ WRFNV
WY HWHOWDOVR LOYHWMO VIKH WIRFN P DUNHW
IQ WVRP HIRWP RUIDWKIRQ LQ RUGHUVR DFKIHYH
@QJ AP LQDQFLDOVXFFHW

ge(J0 ~— WKZ Fx ~
1 \ RXUGHMH LV VR QRWRVH P RQH\ DQG HYHQ
HDLO D @MB1 \ RXES EH EHWHURII Z MK D QT XIG
\ HDUFHWM IFDVA Rl GHSRUW &' VWKDWSD\ VD
JXDWDQWHG DW Rl LOWUHAVWIRU D W DABiU
@&FN [Q SHURG $OKRXJK D UHWHHE/ VXFFHW
FDQ EH HOKDOFHG WKWRXJK D SURSHWD
P DODJHG SRUMRCR FROUMAQJ Rl KHD®K\
@Q P DWHW FOWHV @®Z FRW (7)V
DARFDWG EDVHG RQ UW VRGIDQFH DQG
SHURGIF UHEDDQFLQJ

$ QRWHUDVSHFVW/R GRRN DWLY VIKH LQYHWR HQW
REMFWYH EDWHG RQ VKH LQGIIGXD® UWN
VRBIDQFH $UH \ RX \ RXQJ HUDQG BRRNIQJ VR
JWRZ \ RXUDWHW RUQHDUQJ UHLHP HQWDQG
GRNIQ) VR EH P RWIH FRQWHUDWH Z WK
SUQFLSDOSIRWFIRQ DQG VRP H LIQFRP H'

$QG IIQD@® &RN DWWKH FRW : KL®I FRW

KDYH JRQH GRZ Q 1Q ViKH SDVWVIKHUH DUH @
VRP H H[ SHOUYH [LQDQFIDO SUIRGXFW DQG

IXQGV RXW WHWH 6RP H DQQXMHV KDYH

LOVALQDOH] SHQVHV VIKDWDUH Z HIDDERYH P RW
P DODIHP HQW IHHV 7KV IV ZK\ W LV

P SRWDQW/R VIDXOX VR D ILGXFIDY DGYMRU Z KR

@RRNV RXW RU\ RXUE HWLQAUHWY
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