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RXUFRP P XQIW VR KHDUGLLHFV®D ILIRP R @1 Rl VIKH BIDGLQJ YRIEHVLQ SK\ IFIDQ KHDMK DQG
WHFRYHY $ GGIMRQD® WH$0 $$ + HDOK ,QUDWYHVERP P IMAMH LVEXIGBIQ) D FR PSUHKHQWYH
\VHO FDUH VRROIMGHWI QHG VR HT XIS P HP EHWY/Z W SUDFUFDOUHIDE®! UHVR XFHV ' U 9%XQG\ DQG
0 V %HVQDKDQ Z HERP HG WH LOFOMR QRI 3+ 3 LQIR B DAR QQ WKLVVR RNMDQG HOFRXUDJ HG XV
VR KLJ K@ KWBRFDOWIVW 3+ 3 FROIDFW Z IWKIQ R YUEWRDGHUUHVR XFH CEWDY  7KHURW DO DARQV
1Q VXD DUH LOWAUHWMG 1Q @MOQJI $0 $ $ ADQFH DVD UHVR XFH IRUSK\ MELDQ IDP LOHV@

UHFRJ Q] LQJ VIKH $ @DQFH DVD WKWHG VXSSRUAYH QHVE R N XQLT XHO® SRUMRQHG DVWKH
LIOWAWHFVMRQ Rl P HGLFIQH Z HOEHIQJ DQG VIKH @YHG H SHUHQFH RI SK\ MELDQ IDP 1® @H

2 XUFRQYHWDMRQ XQGHWFRUHG Z KDWP DQ\ R IXVDGYR W IR BDIO® VXSSR WQJ SK\ FIDQ

Z HOEHIQJ HT XILHV D FRADERWDAYH HFRV WP Z IGH DSSIR [BK 3+ 3VS®\ DQ HWHQWDOR BE)
RITHUQJ SK\ FLDQV D @HIQH GXUQJ VIKHIUP RWWX@HWDE®I P RP HQW 7KH$0 $ $ @DQFH

FRP S®P HOWWKDWZ RINE\ WXSSR UQJ WH IDP LIHVZ KR RIWMQ EHDUWH HP R IR @O® JMAEDO
DQG IHODMRQDOUSS®! HIIHFW

YAIQI LQI KHVH SIHFHV VRI HKHUEFQQIFDOXSSRUMDP 1O VXSSR WRW DQ] DMRQDCDGYR R\ @
FUHDVIAV D VWRQJ HU P RUH FRP SDWIRQDWA VDIHW QHWR WiKH SHRS®! Z KR FDUH IR D@R XV 7KL
SDWQHUKLS IHSUMVHOWDQ [P SRWDQWWAMS VR ZDUG WDWI RDODQG , ® R R B DUG VR VIKH

P HDQLQJ IXCZ RN DKHDG



$0 $ ) RXQGDVIRQ 8 SGDWA
% 5DFKHDO XOQHWK $0 $ ) RXQGDURQ ERDUG
LDEKHDONXOHWK# JP_DLOFRP

&KHFN RXVWKLY YIGHR VKDUHG DWIKH $0 $ ,QWAUP P HHVQJ VR VHHKRZ VKH$0 $ ) R JXQGDMR Q
KDV\KDSHG  \ HDWRI SURJIHWIQ P HGLIFDCHGXFDVMR QKHDOK HT XIW DQG SK\ MFIDQ BIG
IQQRYDARQ ' ROB\P W/ WH YIQVIRJ H SKRVR R IVKH : R PHOR/$ X[ LODY VR WH $0 $ DVWKH

EHI LQQIQJ RI VIKH YIGHR

KWBY \RXWKEH 6 WK& . ZR

$V Z DSVXS FRQUGHUP DNIQJ DGR QMR QR VKH$0 $ ) RXQGDMROR/$0 $ $ @DQFH
* IDWURRW 3 K\ MEIDQVRI 7RP RURZ VFKROUKLS 1XQG LQ KRQRUR IW ik DQQLYHWDU

1 HZVIWRP 5HIIRQDO LDIVRQV

. DUHQ 6 FKURHGHU 5 HJ LRQDO IDIVRQVFKDIU$0 $ $ @DOFH
NDUHQ# VFKUGUFRP

3 HUKDSV\ RX KDYH VHHQ RXUXSGDVWAG FR PP IMWMH VB! 5 HI IRQDQ IDMRQV 7KLVILYH P HP EHU
FRP P WWH DFFHSWG 3 UMMGHQWE R Q DIJHWY SIR R POR IIQGDQHZ QDP H : HZ HWH
SUHYIRXVO® NQRZ Q DV HI IRQDCE HS UMVHQVIMYHVE7KH QDP HZ DVR WAQ FR QXVHG Z VK WKH
UHJ LRQDOHS IHVHQUIMIYHY Z KR MMRQ WWH QRP LODWQJ FRP P MMH DQG DUH YR WG LOVR VWMRWH
SRMMRQVE\ \ RX ViKH J HOHWDOP HP EHUKILS 2 XUGLLIHHQFH LVVKDWKH $0 $ $ @DQFH

3 IHMGHQWDS SRIQW XV 2 QH QDARQDCDADQFH P HP EHUILR P HDFK RI R YUIR YUUHJ IR Y DQG D
FKDLUDUH VHOIFWG E\ ViKH SURMGHQW

H @\H VR VSUHDG WKH Z RUG DERXWO R 02 aAR ¥ J DADQFH ILRP  WWH QDIRQDOWIMA DQG
FRXQW SDUMK BIYHY 7KLVP RQW Z HGR QR WDYH DQ\ SIFWUHVVR VKR Z R XUP HP EHL/LQ
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FRXQWHY DQG WAV LQ WHLUUHVSHRYH UHT IR @ ,1 \ RX NQRZ R ID SUR NFWS®IDVH HP DICP H
Z VK D FROWFWSHWRQ DQG VIKH 5 HI IR Q' IDMVR ¥ Z L@VKDUH MDFWR VR YUQDMR Q



HOERP HVRVKH$0 $ $ @DQFH

% . UN- . IORWH 0 HP EHUKILS &RXQFIA0 HP EHU$0 $ $ @DQFH
NLUNBNLQ RUH# KRV DLOFRP

© HE @\H VR Z HORP HWKH IRQRZ 1QJ QHZ P HP EHWVRVKH$0 $ $@DQFH : HKR $H\R XILIOG
IHERZ KIS Z IMK RIMHUSK\ MEIDQ VSRXVHVWKURXJ K D &R PCRUWIMA $ @DQFH : H HQFR XDJH

\ RX VR CINHERXUSXEQE ) DFHERRN SDJ H DQG MRLQ RXUSUYDW J LIRXS RQ) DFHERR N: H KDYH
HOWR\ HG VRP H J IHDWIHDGV Z M RXUERRN FOXE DQG KR $H\ R XZ LGOR Q XV <R XZ L@ QG

IQIRUP DMRQ DERXWKH ERRN J URXS 1Q R YUSXEQFDMR QRI 3K\ MFIDQ) DP 1® $ @DQFHIQ0 R R Q
P DJ D] L.OH DQG RQ RXUZ HEMMM :  H I1QG VKLYV D J UHDAZ D\ VR FRQQHPWZ WK R YXUP HP EHLY/
QHZ DQG HQHZ HG 2 XUH QHZ VBMWMU/,1 . DQG R XUMRFIDCP HGID MV Z L@SR YGH\ RX Z VK
FXUHQWOQIRWP DMRQ RQ XSFRP 1QJ HYHQW . HHS D ®RN R XARUR XUR FFDVR @C5 @0 HP EHU

YIWXDOP HHQJ GDWAV : HKRSH\RX IlQG P DQ\ QHZ 1UHQGVLQ VKH $ @DQFH

a u® y uH Hu w  @s su+

. DWUQ3RW DQ : HWOLIIQID $aFH) XU 7H DV -DQH/ DZ BHQFH 1 HZ <RWN

. DID$QGHURQ : HWOLIIQID  * LHJIRY ) X@UO ' 7H DV 5HILQD: DWHWP DQ 1 HZ - HUH
' HRUHV/ RXWHQKIMHU &RBRWDGF  %RE $ QGHURQ 1 RWK ' DNRVD . DEXNL$ Q' XP ED 0 DMRXW
$OQ/HDNW O ' * HRUID 0 MUSQGHURQ 0' 1RUK' DNRVE $AQ$SQXP ED' 2 0 DARXW

-RODWKDQ 0 RW 0 DWDFKXVHW  -RL6P MK 7H DV

5HP HP EHUQJ ( MLOH 7KWRXJIK + HU-HZ HQ

% ' RQQD %DYHU5 RYMR &R ( GIVRU 3K\ MFIDQ) DP 1O $ @DQFH LQ 0 RURQ
GRQQDEDYHURYLVR# DROFRP

) UHQGV FD@G ( IQH + DB I | LHFWDFNHUEGKH Z DVIX@RI LGHDV
@XJ KVKU DQG J HOHIRMW + HUKXP R @AKS HYHY LRRP  ( @IQHV
@\ DOV DQG GUYH A WG HYHW RQH DURXQG KHU $ QG WKH ® Y¥iG DQG
VXSSRUMG $ + (

7R ( ®IQH MZ HO Z DVP RUHVWKDQ R QDP HQVDMRQ ( DFK SIHFH
VRG DWRY @ P RP HOWDP HP RU RUDVSDWNRI M\ 7KLV
Z KDAP DNHV' U 6VMYH + DO/ J HQHUR X/GR @MR QRI QXP HWR X/
SIHFHVIWRP KLIV@WA Z UH ( GIQHR/FR GFVIRQ R \LJ QULFDQW

3 DWADQG I XVIXUH [ XQGUDIVHWY/ | HDWUQJ ( LOHR/H[ T XMW MZ HOI QR \R @ 1XQG $+ (,B/.J IDOW
EXWI LYHXVD Z D\ VR UHP HP EHUKHUDQG NHHS KHUVSILMDIYH P RYLQJ IR B DUG ( @IQH + DBI Z DV
DZ RP DQRI ERG \SLUMDQG ERXQGBM/HQHU\ $P RQJ R WHUDPAYMHY ( IQH Z DV SURMGHOWR |
WH) ®RUGD 0 HGLEDCS WRFIDRQ $ @DQFH DQG WWH 6 RXVIKHUD 0 HGLEDCS WR DR Q6 X[ LDV DQG
VHWHG RQFRP P IWMHVIRUWH $0 $ $ @DQFH DQG $+ (, + HUZ R N UHDFKHG KR XDQGV

$V$+ (, WDIGNVRUDXPURQVSIHFHVIWR P ( GIOHE EHRYHG FREIFUR QRYHUWKH QH[ WWHYHLDO

P ROWYV Z HIQYIW\ RX VR FDUY IRWZ DUG KHUGL DR\ 3R FHHGV Z L@VXSSRUANFDXVHV \KH

FKDP SLRQHG R IIHUFH® ) RXUSIHFHVKDYH DOHDG\ EHHQZ R QE\ OXFN\ $+ (, WXSSR WY WDMQJ
P XFK QHHGHG IXQGVWR VXSSRUAM LDQW IR FRP P XQIW EDVHG KHDOK LOMDWYHV



0 RUIHHYHQWZ IIRARZ S®IDVHZ DK $+ ( ,B/
Z HEMW VRFIDCP HGID DQG HP DIOR Z 1O\ R XUR ZQ
SIHFH Rl ( @LQHS/ ®L DR\



0 DIDJIOQHO HP RUHV ( YROXVIRQ DQG * LRZ WK

% ' RQQD ¥DYHU5 RYMR &R ( GIVRU 3K\ MFLDQ) DP 1O $ @DQFH LQ 0 RMRQ 0 DJ D] IOH
GRQODEDYHURYLVR# DROFRP

' R\RX IHP HP EHUWH GHEXWRI $ @DQFH Q0 R R Q0 DI D] LOH 1O
) DD XQGHUWH LOVSILHG GIDGHUKIS RI ( GIVR 3 DW GMWNH'!
$10 Z DVD EUG@DQWDQG EHDXWXCSXEQFDMR (7 KIFK KL K@ KVMG

QDVIRQDOWIMA DQG GRFDCS @DQFH DFVAYMHY

/ DWU 3DWZ RX@ KHG XVGHEXWKH $0 $ $ @DOFHY/ ILUMRXVY DUG UHDFKIQJ SXEQFDUWR QQ
6XP P HU 3K\MFIDQ) DP L® 0 DD lOH SWHP IHUWHG DVD GLIVBOR @ P DID) lOH E\ WH WKILG
DMXH WRXIK W(H$0 $ $ @DQFH ERDUG GHFIGHG VR P DNH KDUWG FR SHYD P HP EHUEHQHILW



6LOFH SUQWQJ DQG P DIAQJ VE R P DI D] LOHVIVH SHOMYH WH ER DG GHFIGHG VR FR PELOH WH
VZ R LOVR D VQJ B SXECEDARQ LQ 6XP P HU 5 DFKHDO XQHWK Z DVHGLR R I$10 DWKDW
WP H / DWIU 6 KHUGDQ 6KHIILHG DQG . UV) LK VRR NRYHUWH $10 SR URQR IVKH P DJ D] LQH

Z KI®! , FROWOXHG VR HGIVWKH 3 K\ MEIDQ ) DP L® SR UR Q

$VRXUWDP FRDBMHG Z HWKRXJ KWDER XAIQWA UDMQJ VIKH SXEQFDMRQ HYHQ P R H DQG \R 1Q
) DD W KWDIMUWH $0 $ $@DOFHEY WK DQQLYHWDY Z HP DGH VIKH LOWAJ LDMR QIR B DO
Z MK DQHZ QDP H ®RJR DQG IRWP DW( QWAU3 K\ FIDQ) DP 1® $ @DQFH Q0 R R Q0 DJ D] IOH

2 XUHGIVQJ WIDP 6KHUGDQ 6KHIIHG . UV) WK * LDQ: DOP DQ DQG, ® WEUQIIQI VKHP R W
LIOWAUHMAQJ] LQIRWP DVYH DQG LQVSLUDARQDCDWAE®N VR D@SK\ VFLDQ IDP LGHV YID R YUGL] VDO
HGMRQ@Z KB KDUS FRSIHV FROQUQXHVR EHD P HP EHUEHQHIW

HE RYH VR NQRZ Z KDW RX WION R IRXUHYROMR Q3 BIDVH HP DIO
U®M 2F / @o: IBES 1Sy Wby u®ES. 2D RUSH E Sy SSdsS §u. 2D $QG GRQBVRU HWR Z DWK IRU
WH: QWU MXH DRYH<RXU) DP IO E




5 DLVHG DQG &RQWLEXVWG 6LOQFH

% ' HEEL5IFNV $0 $ $ @DQFH + IMWRUDQ
DP_DD@DQFHDUFKLYHV# JP DLOFRP

7KH$0 $ ( GXFDARQ DQG 5 HVHDUFK ) RXQGDMRQ $0 $(5) Z DV
HWEE QKHG LQ E\ VKH$P HUFDQ 0 HGLFDCS WR FDVR Q
$0$ VR\VXSSRUWP HGLEDOFKRRY DWIMAP HGLEDOWXGHQW
DQG IXQG UHVHDUFK DIP HG DWP SIRYIQJ VIKH KHD@IK R IH
QDVMRQ 2 YHUMP H $0 $(5) HYROHG LOWR Z KDAVQRZ NQRZ Q DV
WHS$0 $ ) RXQGDURQ Z IMK VKH QDP H FKDQJ H RFFXUWIQJ 1Q
6LOFH IWIRXQGIQ) QDMRQDOWIMA DQG @& IPCP HP EHW/R IVKH
$0 $ $X[LIDY $ @DQFH KDYH WDMHG DQG FR QUEXWG P RUH VIKDQ

RWHIXQG ' XUQJ KH VDR G WIWA DQG
FRXQW $ X[ LGDY HIIRUV DMVHG

6RP HRI WH$0 $$ SUHMGHQWIWR P \KH VDUH SIFVXUHG EH®Z R ILFID® SUHVHQUQJ
WKH IXQGUWDIMQJ FKHFNV $0 $ $ X[ LADUY 3 UMMGHQW HDQ + LOSUHVHOWQJ D FKHFN IR U

3 UIHMGHQW&R@HQ $ GDP  SUMMHQWOQJ D FKHFN IRU 3 UHMGHQWS QQ
+ DOVHQ SUMVHOWQJ D FKHFN IRU DQG 3 IMMGHQW/DLE DD 71SSLQV SUMVHQWQJ D
FKHFN IRU $ GGIMRQD® 3 UMMGHQW RKQQIH$ P R MM DQG KHUKXVEDQG 5 H|
$P ROHWM 0 ' Z HIHUHFRJI Q] HG IRUP DNIQJ WKH @U HVIQGIIGXDOFDVK GR @MRQ LQ KH
KIWRY RI WH$0 $ ) RXQGDVMRQ












