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7KHO * 7 P DIQHAE WDQWP MRQV Z RINLQ LHSX®IRQ KDYIQU DQ HILFHOR R 7KH DUH IRUH DP S®
P RUH H I LFLHQAINDQ D EHO\GUYH -QGHSHQGHOWMMV 1O + REDQG DQG 6RXW $1UFD FRQILLP WDVIKH\
DUH HYHQ P RUH HI | LFAHQWINDQ D GILHPAGUYH
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7KHP DJ Z KHHY DUH WEANDE®! VR WDWDLI H DP RXQW RI VRUIMXH FDQ EH WDQWP IWMG  7KH Z KHHY QHYHU
VRXFK HDFK RWKHU 7KH Z LGORWAMDQWP IMKHDWRUYIEUDMRQV WH Z L@XQ TXIHD DQG Z LWORWZ HDURXW

) LYH LOMPARQ P RGHG WQGDLG M HY Z KHHYY DQG FRXS®IY DUH DYDIME®I QRZ VR WDWETHQW FDQ REVBIQ
WH JHDUQ) UDUR WH QHHG 2 WHUJHDUQJ LDWRVDQG 2 (0 DSSTFDMRQV DUH Z HBRP H
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7KHP DJQHWF FRXS®IY/ VKDWH WH VDP H SUIRSHUAHY DV WH P DIQHWE JHDUQJ 7KH FDQ WDQWP IWSRZ HU

WUIRXJIK Z D@ 7KH FDQ MIB Z IWRXWZ HDUQJ RXVDQG DUH DOHDG\ XVHG VR WDQWP IMERZ HUWURXJIK ERDW
KX@' 7KHWBQGDLG FRXS®L WDQWP IWBRZ HUXS R 1P WARQIHURQHV DLH DYDIDE®




0 XOAS®I GUYHV UIHVIQ RYHID@WMH HIHAHOR Rl WHP DJ Z KHHY QIDFWE\ DGGIQI RUVXEVWDRWQJ
Gl HHMGIDP HWUZ KHHY RQ WH VDP H RXVBXVWAKDI WG HHQWBP  DQG VRRUIXH YDXHV FDQ EH IP SGP HOWMG
IRUMKDIW GUYHQ E\ WH \VDP HGUYHP DJ Z KHHO

© KDWRX REWIQ LV IRUH DP S®1 D JHDUER] Z IW GLLTHUIHQWRUTXH DQG LBP  RXVBXW KDYIQJ EXIOUQ VIS IRU
HYH) WKDIW) RUH DP S® I RQH RI WH GHYIFHV GUYHQ E\ DQ\ Rl WH RXVBXWWKDIW VH] HY WH RWHU RQHV
Z IOMOEH GUYHQ Z IW QR GDP DIHWR WH Z KR®I DWHP EO®

&RP ELQHG Z W WH VIGIQWH | LEHQADQG YIELDWRQ | UHH RSHIDARQ Rl WH DWHP E® WLV WSH RI JHDUQJ LV
XQEHDEE®! LQ P DQ\ DSSTFDMRQV

&RP SDUHG VR D EHO\GUYH Z WK P XGAS®! SX@A V WILY WSH Rl WDQWP MRQ LV 1DUP RUH HILEHQWH FHHGIQU
7KHP DIQHW DUH ®QI OMAQU =Q FRDWG DQG FDQ EH LHSOFHG

BVDQGDLG [QVHUV EOH DUH DYDIME®! LQ GlLIHHQW
P HWE DQG IP SHUDOM] HV

Y%DON LQVHUN DUH DYDIDE®! DV Z HD

+ LIK VRUTXH QVHON DUH XQGHUGHYHBRSP HQWRU
DXVRP RWYH HOQGX\WWMDAP DUQHDQGDHURVSDAHD
XVHV

$QP DI ZKHHY KDYHWHVDP H- PP WIEN
QHW PP DQGKR® VSDAQ
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7KH WBQGDLG P DIQHAE Z KHHY FDQ EH XVHG HIWHU DV JHDW RU DV FRXSGLY -Q WH DERYH SIEWUH VIR
WEQGDUWE PP GMVAV KDYH EHHQ DWFKHG VR HDFK MGH RI D SOWM 7KH Z RIN DV D FRXS®IU DQG FDQ
WDQMHUXSVR 1P LQWIVH DP SO

¢ KHQ IV IVRYHURDGHG  IWKMAMIBY 7 KH FRXSGUI DARHY GR QRWIRXAK HDFK RWHU VR WDVWOR YIELDWRQV DUH
WDQWP IMWHG WLRXIK WH FRXS®IU : H DUIH QRZ GHYH®RSIQI FRXS®GIWY FDSDE®! RI VRUNXH YDXHV IQ H FHWRI

1P : HKDYHSWHYIRXVO VXSSTHG 1P FRXSGIL 3GDVHGMKVNQRZ LI\ RX KDYH D VSHALLF QHHG
Z KHQ WFRP HVWR FRXSGILY

QWHH DP S®IEH®RZ WHVDP H P P WQGDUG P DI QHWE Z KHHQAY XVHG DV D JHDU
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3WRGXFW HMJQ

7KHO * 7' HMJQWDP DIP VWR SURYIGH FTHOW Z I LOVSILDWRQ DQG DGYIFH RQ KRZ DQG Z KHUH VR XVH WH

P DJQHWE WDQWP MWRQ ) XVMUH VA VWPV XMQJ WLV WSH Rl WDQWP MRQ LOHUADCHQHU\ \WRUDIH FRQFHSW
DQG HQG SLRGXFW DUH FROWEBQW EHQU GHYHBRSHG E\ DZ DUG Z LOQIQ) SLRGXPAGHYHBRSHWY DQG LQGXY WIDO

GHVLIQHY

7KHWDP Z RUNV P DIQO Z I 2 (0 IHTXHW DQG LQ KRXVH SIRGXPWGHMIQ 2 (0 UHTXHWW DUH FDUIHG RXW
XQGHUS ' DIUHHP HOW HOWLHG EHVE HHQ WH FTHQW DQG WH 0 * 7 GHMIQ WDP

+ LK 7RU'’XH P RGX@U P DIQHWF FRXS®GU D SDUV
Rl RXU-QGXWWMDCh DQIH
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6RO DMUSXP SIZ IWH DI QHWHY LDQW DMMRQ

8MQI WHO * 7 WDQWP IMRQ WIVSXP SEHFRP HV P RUH HILFLHQWIMDQ W FRP SHAIRWYY 7KHH LIV QR

Z HDUDQG WH DWHP E® KDV DQ LOKHIHQAP DI QHAE VIS WXV SUIRWIPAQJ DIWH P RYIQJ FRP SRQHQW | LRP
GDP DJH 7KH 0 * 7 * XVKHU KDV EHHQ D KXJH VXFRHW 1Q
$X\WDAD DQG FDQ EH H SRUMG DARYHUWH Z RUT

7KL LV D WSIFDCP XOMGUYH DSSTFDMRQ

KS P DJQHWE WDQW IWRQ XVHG IRUD ERWH
SXP S -RKQ' HHH

7KHP DI QHMFBAIBHOMKBARSVIMHKDUP RQIFD

YIELDARQV RIWQ HOFRXQWALHG Z IW KLIK SURV
VXUH SXP SV

$V\RX FDQ VHH WH SXP S WBQGV DBQH Z W
QR FRQQHPARQV Z KDWRHYHUVR WH HQILQH

7KHIP SIRYHGHIIIHHOR RI WAH\V WWP P HDQV
WDWiKH P DI QHWE GUYH Z L@sD IRUIWHD LQ D
P DMAURI Z HH\V
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