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BW ( GP XQ&V &KXWFK RITHW W R +RQ
& RP P XQLRQ 6 HUYLFHV HYHU 6 XQGD\
PRWLQJ DW DP DQG DP ERW
ZIVK  YHWPHOQW DQG UWWDO WKk

DP 6XQJ ( XFKDUMWVLV VXSSRUMC
E\ D FKRLU

$FW Rl ZRUKLS DOR VDNH SOFF
LQYROLQJ) RFDO VKRR DQG RX!
7RGGAHU & KXUFK 7KH FKXUFK UHP DLO\
RSHQ | RU VLAHQWSID\ HU WHI BIFWRQ DQC
YLVLVEQJ DARZ LQJ IRU  SHU/RQD!
PRPHQW RI SHDFH LQ VKH WDQTXLU
VXURXQGLQJI V
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6W ( GP XQGV FRP P HP RWDWWAV \LJ QU LFDQW
VHDVRQV LQ WKH &KUWIDQ QWU LFDO
FDAIQGDU VXFK DV /HQW $GYHQW ( DWHU
DQG &KUWPDV ' XUQ] VKHVH WP HV

VSHFLDO VHWLFHV DWH KHG VXFK DV
&KUWIQI®I 0 RWKHUQJ 6XQGD\ DQG
0 LGQL] KWO DW

2 VKHU WLJ QU LFDQW VHUYLFHV KHGB LQFOXGH
DQ $@@ 6RX® 0 HPRUDO 6HWLFH DQG
VHUYLFHV RQ $\WK : HGQHVGD\ DQG 0 DXQG\
7KXU/GD\
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3DUMVKIRQHW/ DOR JDWKHU IRU WKk
5HP HP ELDQFH ' D\ 3DWGH VKH * RRC
)UGD\ : DN Rl : IMVDHW DQG D 3D®
6 XQGD\ 3RFHWLRQ

) HWLYDYY FHOIEWDWAG VKLRXJ KRXW VKF
\HDU LQFOXGH VKH +DUYHW ) HWIYDC
) RZHU ) HMIYDO & KUMP DV 7UHF
) HWLYDO
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7KH 5HFVRU LV VXSSRUMG E\ D I XD3& &
ZLVK D@ RIILFHU ROV |LAHG DQG C
FRP P LVHG WDP Rl YROXQWAHU/ Z KF
KH® ZLVWK D YDUHW RI IRV LOFOXGLQJ
LOMUFHWLRQV WHDGLQJ GHWRQV VHUYLQJ
DV VLGHVSHU/RQV YHWHW D VHUYHU C
VWFUWDQ DQG D 362 : H WHFHQW®
KDG W R PHPEHW XQGHUR D WKRU
FRXUH RQ /HDGLQ] : RUKLS VR EF
DE®! VR ®IDG VKH 6 HWYLFH Rl VKH : RUG
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2 XU FRP P LWHG YROXQWHUW/ |RWP VWDP V
VKDW GHQYHU SDWRWDO FDWH RUW DQLVH
FKDUW LQIMMDWYHV DQG DG | XQGUDLVLQJ
HIIRUM 7KH\ DOR DWW Z WK | @RZ HU
DUDQILQ) FGIDOLQJ DQG VKH XSNHHS RI
WKH FKXWFK EXLGBLQ]  DQG  JWRXQGV
0 HPEHW RI VKH FRQJWHJDWRQ P DQDJH
RXUZ HEVVW DQG ) DFHERRN SDJH P DNLQJ
VXWH VKDWLQI RLP DWRQ DERXWHYHQW DQG
VHUYLFHV LV LHDGLO DYDLMDE G
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7KH $ZD\ * LYLQ) WHWDP RUW DQLVHV D\
GIDVW\VKWHH FKDUW HYHQW HDFK \ HDU
EDFNLQ] LQWHQDWRQDO QDVIRQDO DQC
QRFDO FDXVHV 7KLV GHP RQWUDVHV 6W
(GP XQGV WHWDGIDW FRP P LWP HQW V¥
KHGBLQJ VKRVH LQ QHHG ERVK Z LVKLQ RXI
FRP P XQUW DQG EH\ RQG

L' : P? PNM 9[: P
) UHQGV Rl 6W (GPXQ&®V )26( LV
FRPPLWHG  FKDUW  IRFXVHG  RC
P DLOWMLOLQ] VKH FKXWFK EXLGBLQ) DQC
IXQGLQJ TXLQTXHQQDO WHSDLY  7KHL
VXSSRUNNHHSV VIKH FKXUFK D EHDXWI X!
DQG  IXQFVMIRQDO HQYLLRQP HQW IRl
Z RUKLS DQG FRP P XQIW HQJ DJ HP HQW
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/HDVHG IWRP : HWV .LQIVGRZQ 3DU\K
& RXQFLO VKH 6W ( GP XQG>V & HQWH Q@H\
DWVKH KHDUNRI RXU FKXWUFKsV QIH DQC
P LWWLRQ Z LVKLQ VKH GRFDOFRP P XQUW |\
IV D ZH®RPLQJ VSDFH ZKHW SHRSG®
RI D@DJHV FDQ JDVKHU VR VKDWH | DLVK
EXLGS |UHQGWKLSY DQG VXSSRUN RQF
DQRVKHU

7KH & HOWH KRWV D WDQJH Rl FKXUWFK
GIG DFWYIMMHV GXUQ] VKH  ZHHN
LOFXGLQJ 7RGGRIU & KXUWFK VKH 6RXS
DQG ) UHQGWKLS /XQFK DQG WHI XD
FUDIQJ] DQG  RXWHDFK  HYHOW
RIIHUQJ RSSRUMXQHY | RU FRQQHFWIRQ
FDW DQG | HARZ VKLS

,WDQR VHUfHV DV D YDOXDE® WHVRXLFF
IRU WKH ZILGHU FRPPXQW DQG L\
DYDL@WE® IRU KUH E\ @RFDO JRXSV
ZLVK LOQFRPH VXSSRUAQJ VKH & HOWH>\
P LOLWW 7KH EXWGBLQI LV  ZHG
HTXLSSHG IRU PHHWQIV DQG VRFLD
HYHQW DQG LW GD\ VR GD\ WXQQLQJ L\
VXSSRUMG E\ D GHGLFDWAG WDP RI
YROXQWHHU/

$ERYH DA VKH 6W ( GP XQGV & HQWF
WHIGIFW WKH FKXWFK>V  FDA@QI W
KRVSLVMD@QW DQG VHWYLFH RIIHUQJ RSHC
GRRU/ DQG D ZDWP Z HFRP H VR DG
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7KH 3RS LQ ZH®RP HV PHP EHW RI VKF
SXEQF WIFH D ZHHN IRU WAD DQC
WADFDNHV LQ D 1UHQGQO DV RVSKHWH
" RJVDWH DOR ZHERPH

7KH &KXUFK DOR WKQV P RQVKQ VHUYLFH\
ZIVK K\PQV DQG WHDGLQ] DW W R GRFD!
FDWH KRP HV DV Z H@® DV KRWIQJ 6XP P Hl
DQG : LOMU IDL VR XQWH GRFDI
RU DQMVDWRQV DQG IDPLQHV  (DIVIQJ
IXQGV IRU WKH FKXWFK LQ D IXQ DQC
HONR\ DE®{ Z D\
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' XUQJ VKH &RYLG SDQGHPLF  WKF
FRP P XQIW FUHDWHG VT XDUHV UHI GIFVQJ
VKHLWU H[ SHUHQFHV ZKLFK ZHW WHZC
LOVR D SDVFEKZ RIN TXLOW GLVSM\ HG LC
5 RFKHWHU & DVKHGLDO

P %? 744" 2P

BW (GP XQ®V & RI ( 3UP DU 6FKRROL
VKH YLGDJH VFKRRO DQG VRJ HVKHU Z LV¥
VKH GRFDO LQGHSHQGHQW VFKRRO DU
LOYROYHG Z VK VKH & KXUFK @G E\ WKF
5HFVRU DQG RXU ) RXQGDVIRQ * RYHUQRI
LQ YDURXV DFWYIMMHV ERVK LQ & KXUFK
DQG LQ VFKRRO 7KH FKXWFK DGR KD\
WURQJ VIHV Z LK VKH QRFDO SWHVFKRR!
DGNDFHOWVR VKH 6 W ( GP XQG>V & HQWH

P2 9

7KH SDUVK PDJDJLQH 6(.$0 L\
GLWULEXVHG P RQUKQ VR DA KRXVHKRGBV
SWRYLGLQJ LQIRWP DWRQ RQ FKXWFK DQC
YLADJ H HYHQW/
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2 - I | 9 LW L ) DZNKDP 5RDG : HWV. LQIVGRZ Q . HQW 71 $<
" " XXX TUFENVOET DP VL

7KLV SWRIL® KLIKQIKW VKH FKXWFK>V DFVYH RO LQ ERVK VSLUVXDO @ H DQC
FRP P XQIW HQJ DJ HP HQW EDM@QFLQ] VDGLWRQDO Z RUKLS Z VK P RGHUQ RXVWHDFK
LOMDVIYHV  6W ( GP XQ®V &KXWFK FROQWQXHY VR RIIHU D ZH®RPLQJ DQC
VXSSRUMYH HQYLLRQP HQW IRU D@ FWHDWQJ D VSDFH IRU ERWK ZRUKLS DQC
FRP P XQIW FRQOHFVIRQV 7KWRXJK LW YDURXV VHWLFHV RXWHDFK SWRJDP P HV
DQG FRPP XQIW HYHQW 6W (GPXQGV SM\V D YIVDO LR LQ VKH Q@ H RI : HW

. LQIVGRZ Q
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6W (GPXQG .LQJ DQG 0DUNU &KXWFK LV D * IDGH  QWHC
EXLGBLQJ DI I HFVIRQDVHA NQRZ Q DV &/KH FKXUFK LQ VKH Z RRGV :
QHW®IG LQ VKH KHDUNRI DQFLHQWZ RRGAQG 7KLV SHDFHI XODQC
EHDXWW XO VHWIQJ DGGV VR VKH VSLUVWXDO WLJ QU LFDQFH Rl VKF
FKXUFK ZKLFK KDV D UFK KIWRU VKDW FRQQXHV VR EF
DSSWHFIDWG E\ GRFDY DQG YIMVRW DQ@NH 7KH P RGHW
0 LGHQQLXP 5RRP  ZLVK NVFKHQ DQG VRLGIW | DFLOVHV RI | HU
VSDFH IRU WIWHWKPHQW DQG PHHWQIV IRU FRP P XQW
DFVLYLVWHV
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. HW . LQIVGRZQ LV D WHPL WXWDO
YLADJIH Z VMK DA VKH XVXDO DP HQUAHV
DQG VKRSV  RFDWG LQ VKH
6 HYHQRDNV GLWUFW Rl . HQW RQ VKH
$  VRXVKHDWVRI 6ZDQG\ : LK D
SRSXMWRQ Rl DWRXQG VIKH
YL@DJH LV VXURXQGHG E\ EHDXW XO
FRXQM VGH  %DQGV +DWK DFH
FLLFXIW Z KLFK VXSSRUN VKH FKXUFK

LV DGNDFHQWVR VKH YLADJH SLFVXWHG
VR VKH WJ KWRQ %RQI LLH 1 LJ KW
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: H WIHTXLLH D 5HFVRUDW6 W ( GP XQG>V & KXLFK : HWV
.LQIVGRZ Q RQ D SDUMIP H EDWVLV Rl 6 XQGD\ SXXV
VIKUHH | GH[ LEGH GD\ V SHU Z HHN

$W \RX D FRP SDWLRQDW DQG G\ QDP LF VSLUVXDOGHDGHU Z LYK D SDWIRQ | RU
FRP P XQUW RXWHDFK DQG QXUXUQJ ERVK \ RXQJ DQG DGXQVFRQJ LHJ DQW"

BW ( GP XQG»V & KXLFK LQ : HWV. LQJ VGRZ Q LV GRRNLQJ |RUD QHZ 5HFVRUVR GIDG
RXU YLELDQWSDUVK LQVSLLH RXUFRQJ LHIDWRQ DQG FRQWQXH VR EXLAE XSRQ RXU
UFK KIMRU DQG GHHS FRQOHFVIRQV Z LK VKH GRFDOFRP P XQLW
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B6W ( GP XQG»V & KXLFK LV D KMWRUF JHP GDWQJ EDFN VR DIRXQG $' ZLWK
D GHGLFDWAG FRQJ LHJ DWRQ DYHWDJLQJ DIRXQG ~ DGXQV DQG  FKLABUHQ SHU
Z HHN DQG D YDUHW RI HQIDJLQJ FRP P XQIW LQIMVIDVEYHV ,Q Z H XQGHU/RRN

YDSVVPV  : HGGLQIVDQG ) XQHWO6 HUYLFHV DV Z H@DV & RQI LLP DQGV
/ RRNLQJ DKHDG WR ZH DQHDG\ KDYH : HGGLQIV DQG 9%DSVIVP ERRNHG
2 XUFKXUFK LV SDUNRI VKH 6 KRUHKDP ' HDOQHU LQ VKH ' LRFHVH RI SRFKHWHWU : H
DWH FRP P LWHG VR RI 1 HUQJ VSLUVWXDOFDWH VXSSRUNQJ GRFDOVFKRRQY | RWHUQJ
FRP P XQIW FRQQHFWRQV DQG SWRYLGLQJ D Z HFRP LQJ VSDFH | RUDGD
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" ) JTWPSID BOE #FBVWG/M4 FUJOH 2 XUFKXWK Z LW LW DQFLHQWG6 D[ RQ LRRW
RITHW D SHDFHI XODQG LQVSLUQJ HQYLLRQP HOWIRU Z RUKLS DQG VHUWYLFH

$ PN N VOJWZ &OHBHFN FOU /HDG D FKXUFK VKDWLV GHHSQ LQYROHG Z LVK GRFDO
VFKRRY LQFOXGLQI 6W ( GP XQGV & KXUFK RI ( QJ QG 3UP DU 6 FKRRO DQG KDV
D WURQJ LH@WRQWKLS Z VK %/ +RXVH ,QGHSHQGHQW6 FKRRO

" DUMF 0 VUSFBDI 1SPHSBNNFT )WRP RXUZHHN® 7RGGMU & KXLFK DQG SRSX@U 6 RXS
/ XQFKHV 7HD DW7Z R & WDIVIQJ DQG %RDWG J DP HV DWVKH 6 W ( GP XQGV & HQWH VR RXU
VKUYLQJ 3RS ,Q &DIp DQG 3DWRWDO* LRXS \RX Z LAKDYH DP SG{ RSSRUXQUW VR P DNH
D P HDQLQJ | XOGL | HIHQFH LQ SHRS®HV QYHV

4 UBSPOH 7PWOWFFS 4VQQPSU 2 XU GHGLFDWG WIDP RI YRXQWHHW SM\ V DQ HWHQWDO
LRAH LQ VXSSRUAMQJ VKH FRP P XQUW [LRP DWIWIIQJ Z WK WDQVSRUMDWRQ VR P HGLFDO
DSSRLQW HQW VR FWDIVQJ VKRXJ KWXOJ U W | RU( DWHUDQG & KUWY DV

" $ PNNJUFE $ POHSFHBWPO : LVK UHJ X@U 6 XQGD\ VHUYLFHV DQG D Z HGD DWHQGHG

SWRIWP RI VHDVRQDODQG VSHFLDOVHUYLFHV VKIRXJ KRXWVKH \ HDU \ RX Z LADI LQG D

ZDWP DQG DFWYH FRP P XQIW WHDG\ VR JIRZ Z VK \RX 7KHWH LV DQ HB{FVRIDOLRMRI
DQG DQ DYHWJ H DWWQGDQFH RI DIRXQG ~ SDUWVKLRQHU/ HDFK Z HHN

8 PSL - J&F #BMBODF 7KH SHFVRU (RFDWHG NKVWWD VKRUANZ DON | LRP VKH FKXWFK  RI I HU/
FRP | RUDEG! @QYLQJ LQ D TXLHW VFHQLF GRFDWRQ Z LVK VKH EHQHI LW RI YLADJ H @ H DQG
DFFHW VR QHDLE\ WDQVSRUNQQNV VR / RQGRQ 6Z DQ®Y\ DLOWDWRQ LV P LGHV DZ D\
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$V D SDUWIP H 5HFVRU \ RX Z LAWSIRYLGH VSLUWDO
AHDGHUKLS DQG SDWRIWDOFDWH  J XLGLQJ RXU FRQJ WHJ DWRQ
VKIRXJ K NH\ P RP HQW LQ VKHLU | DLVK NRXUQH\ — LRP

EDSVWWPV ZHGGLQIV DQG | XQHWDW VR Z HHNQ Z RUKLS
VHWYLFHV

<RX Z LGDZ RIN FRVHO Z LK RXU3&& YROXQWAHUW/ DQG GRFDOVFKRROY
FROWULEXVQJ VR ERVK RXU VSLULVXDOQ H DQG VRFLDORXWHDFK <RXU GHDGHUKLS
Z LADKHG FRQWQXH RXUWDGLVIRQ Rl RI 1HUQJ VXSSRUNDQG KRSH VR VKRVH Z KR
QHHG LWP RWV Z KL&W DOR | RWHUQJ DQ LOFOXVLYH DQG DFFHWLEGH FKXUFK
HQYLLRQP HQWI RU SHRS® RI DADDJ HV WDFH DQG J HQGHU

2 kL PI?: P '4W P

e /HDG WHJ XU Z RUKLS VHWLFHV LQFXGLQJ ( XFKDUMW VHDVRQDOVHUYLFHV
DQG VSHFLDOHYHQW @NH $ GYHOQW & KUMP DV / HQW DQG ( DWHU

e 2 YHU/HH DQG JRZ RXUFRP P XQIW RXWHDFK SWRJWDPV LOFXGLQJ VKRVH DW
VKH 6 W ( GP XQG>V & HQWH DQG 3RS ,Q &DIp

e : RWNF@®RVHO Z VK GRFDOVFKRRY VR SIRYLGH VSLUVKDOMIDGHUKLS LOFOXGLQJ
®IDGLQI $FW Rl : RUKLS DQG VXSSRUMQJ HGXFDWRQDOSUIRJ WDP V

+ 3LRYLGH SDWRWOFDWH DQG VXSSRUMR SDUVKLRQHW KHGSLQJ VR EXLGE D
WURQJ FDUQJ FRP P XQLW

e (QIDJH ZLVK VKH Z LGHU' HDQHU DQG ' LRFHVH WHSWHVHQWQI 6W ( GP XQG»V
DWP HHVEQJ V DQG | RWHUQJ HDWRQVKLSV Z LVKLQ VKH Z LGHU FKXWFK  LOF XGLQJ
VKH YLADJ H & DVKRQF DQG YDSVIMVFKXUEKHV

e ( QFRXWDJH DQG QXUMXWH D VKUYLQ] YROXQWAHUEDWH VR KHG® UXQ YDURXV
FKXUFK DQG FRP P XQUW DFVLYLVWHV
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e 2 USDLOHG $QJ @FDQ SUHWZ VK H[ SHUHQFH LQ GIDGLQJ D SDUVK RU
FRP P XQIW EDVHG FKXUFK

e 6WRQJ SDWRWOFDWH WAV Z VK VKH DELAW VR Rl HU VSLUVXDOJ XLGDQFH VR
SHRS® DWD@@WDJ HV Rl QI H

e 3DWLRQ IRUFRP P XQIW RXWHDFK DQG Z RINLQJ Z LK GRFDOVFKRRQ/ | DP LQHV
DQG RW DQLVDVIRQV

¢ $ELAW VR LQVSLLH DQG ®IDG D VADP Rl YROXXQWAHUW/ | RWHUQJ D VSLUWRI
VHUWYLFH DQG FDWH

e $ FUHDVIYH DQG LQORYDWIYH DSSWRDFK VR HQIDJLQJ Z LVK VKH FRP P XQLW DQG
GHYHARSLQJ LQUADVLYHV

¢ ([ FHGHQWFRP P XQLFDVWIRQ VLAY Z LVK VKH DELOW VR FRQQOHFWZ LVK SHRSO1 RI
DADDJ HV DQG EDFNJ LRXQGV
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, I \RX DIH SDWIRQDW DERXWEXL@LQ) WUVRQJ FRP P XQMW WHOWRQWKLSYV RITHUQJI
VSLUVXDOMIDGHUKLS DQG P DNLQ) D MWIIQJ P SDFW ZH Z RX@ RYH VR KHDU | LRP
\ RX

$W6W ( GP XQ&V \ RX>GDEH WHSSLQJ LQVR D LRG! VKDWLY DWVKH KHDUARI D
G\QDP LF VXSSRUAYH DQG FARVH NQUWFRP P XQUW <RX Z LA@DKDYH VKH RSSRUMXQLW
VR LOVSUH QXUXWH DQG JXLGH SHRS®1 LQ VKHLU I DIVK Z KLY P DNLQJ D VIDQJ LEGH
GL I HIHQFH LQ VKH @QYHV RI VKRVH Z KR @QYH DQG Z RIN LQ : HWV. LQJ VGRZ Q

: H DWH VHHNLQJ D GIDGHU Z KR Z LADKHG XV VR JRZ DQG FRQWQXH VR EH D EHDFRQ
RI KRSH DQG VXSSRUNZ LVKLQ RXU GRFDOFRP P XQUW : H KRSH RXUQHZ 5HFVRUZ LD
EUQJ | UHVK LGHDV DQG HQHW\ VR GHYH@RS RXUVKDWHG YIMIRQ SDUAMFXDW LQ
HQFRXWDJ LQJ J LHDWAHU HQJ DI HP HQWILRP VKRVH LQ VKH  —  DJH JLRXS DQG
KHGLQJ VKHP VR |LQG D SMFH Z VKLQ VKH @I H Rl VKH & KXUFK

|14k : ?e

$SSQ 1RZ VR EHFRP H SDUNRI RXUNRXUWH\ DW6W ( GP XQG>V & KXWFK Z KHWH
KIWRU FRP P XQMW DQG IDIVWK FRP H VRJ HVKHU

) RUP RUH LQIRWP DWRQ SMDVH YIMWRXU Z HEVLVH DW

XXX TUFENVOET DP VL

RUHQTXLLH E\ HP DLQQJ

TWENVOET XBSEFO! PVUWPL DPN
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7KH 5HFVRU LV D FRQWP SRWDU | RXU
EHGLRRP GHVDFKHG KRXVH VIVIKDWHG LQ
VKH KHDUNVRI VKH YLADJ H NKWD

P LOXWH WURMDI LRP VKH FKXUFK

6 HWZ LVKLQ D Z H@® P DLOVWDLOHG

JDUWSHQ VKLV KRP H RI1HUW/ FRP | RUDE M1
QYLQJ VSDFH | RUVKH

5HFVRU DQG VKHLU | DP LO

$ GGIMRQD@ WHWH LV SDINQJ DYDLDE®
|RUDSSLR[ LP DVWHQ W] FDW

$ @WUWH RIILFH LV
LOFOXGHG  SLRYLGLQJ
D VHSDWDWA DUHD
| RUZ RWN DZ D\

ILRP KRP H
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* DUDJH DQG 8 VIQW 5RRP

e 6SDFLRXV . VFKHQ

e %HDXWI XOYLHZ V Rl VXURXQGLQJ
| LHGBV

e /DUH' UYHZD\ DQG * DWSHQ

e 7ZR: &V

on
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6W ( GP XQG>V & KXWFK KDV D KHDOXK\ ED@QFH RI RYHUe Z VK QR P DNRU
WHSDLW WHTXUHG /INH P DQ\ FKXWFKHYV | LODQFHV |HDGXUQJ &2 9," EXWZH
KDYH QHDWY WHWUHG VR SWH SDQGHP LF HYHYY * UW$LG Z DV DFFXP X@WG

DQG VXEP LWHG LQ D VLQJ @ \ HDUVR SLRYLGH D | LODQFLDOERRW\RI e VR
KHG VXSSRUMWKH FKXUFK GXUQJ VKH LOWHUHI QXP  7KHWH LV DQ DGGLWRQDO
e KH@ E\ VKH GLRFHVH LQ D VHSDWDWA WHVHUYH DFFRXQW

7KH ) UHQGV Rl 6W ( GP XQG>V FRQWQXH VR VXSSRUMKH 4 XLQT XHQQLDO) XQG
FRYHUQJ DQ\ P DLOQWQDQFH DQG WHSDLY HQVXUQJ VKH FKXUFK UHP DLQV LQ

H[ FH@HQWFRQGLVIRQ $ @ 4 XLQT XHQQLDOWHFRP P HQGDWRQV KDYH EHHQ
LP SGIP HQWG
7KH 3& & DOR XVHG | XQGV IWRP D G DF\ IRUNH\ LP SIRYHP HQW VKH

FKXWFK ERLAHU Z DV IHSMWFHG QHZ RYHWKHDG FHWP LF KHDVHW LOWDAMHG D QHZ
RW DQ SXWFKDVHG DQG SHZ FXWKLRQV DGGHG ([ VHLRD@ D SDWR DQG S\
DWHD | RUVRGGAHW Z DV FIHDWHG Z LIVK D WHP RYDEMH | HQFH D@RZ LQJ DGGLWRQDO
RXWLGH RYHU QRZ VSDFH IRUWH FKXWFK ) LOD@ D UGH RQ P RZHUZ DV
SXWKDVHG VR DWIVWRXU YRXQVHHW LQ NHHSLQJ VWKH FKXUWFK\ DUG GRRNLQJ
EHDXWI XO

) XQGWDIMQJ HYHQW VKIRXJ KRXWVKH \ HDU KHCGSHG WUHQJ VKHQ WHVHUYHV DQG
P DLODLQ VKH FKXUFK>V SIHVHQFH LQ VKH YLADJH 7KH WHFHQV® DFTXUHG 6 W
( GP XQG>V & HQWH LV WDSLGA EHFRP LQJ D KXE IRUZ HHNQ FKXUWK WQ
DFVLYIVVHV LV Z H@WVXSSRUMG E\ VKH GRFDOFRP P XQMW DQG LV | DWW
DSSWRDFKLQJ VHO VXI | LFLHQF\

6W ( GP XQG>V 3& & VXSSRUN LW FOIU\ | LQDQFLDA E\ FRYHUQJ FRXQFLOVD]
Z DVHU LDWV VWDYHOH[ SHQVHV DQG D@WHGBISKRQH DQG LQMHDHWFRWY 8 QUIO
6 HSWWHP EHU D I XG@ WP H FXUDWA Z DV DO/R VXSSRUMG : KLY VKH 3DUVK
6 KDWH LV QRW\ HWSDLG LQ | X@ VKH 3& & LV FRP P DAWG VR P HHVIQJ VKLV
REQJDWRQ DQG LV FXUHQ/® SD\LQJ e

' HVDLGG | LQDQFLDOLQI RLP DVIRQ LV DYDLADE®! RQ LHT XHW

00



