+,9(

+ RXVIQJ ,QYHVWP HOW
IRU9 HLP ROW) XQG

$ QOXDO5 HSRUW
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9 HP ROM RMQ) ) IQDQFHS$IHQR 9+) $ IV SBDVHG R VKD
\WH DQOXDOUHSRWWRUWH 9 HIP RQM- RXAMQI |, QYHWR HQW
) XQG QRZ FDT®IG WH + RXMIQJ |, QYHWR HOW IRU9 ( LP RQW

+.9( ) XQG

7KIV\HDU9 +) $ IV FHBEWDWY RXU \W DQQYHWDY DQGZ H KDYH
UHOPMG RQKRZ P XFK KDV FKDQJ HG IQFH Z H RSHQHG RXUGRRLY

© KHQWH 9 HIP RQN HI IMDWUH HABEQKHG 9+) $ 1O \WH
FRX@ QRWKDYH DQUFLSDWMG WH FRP SBf GHYHERSP HOAHQYILRQP HQW
ZHQRZ ZRINIQ QRUWH [P P HQVH FKD@IQI HV RXUMEM | DFHV 1URP
D WM KWKRXVIQJ P DUNHWD QHHG \R SURYIGH Z UDSDURXQG VHUYIEHV R
VXSSRWP RUH UHMVIGHQW UHFRYHUQY ILRP KRP HBMVQHW DQG D
WDSIGD FKDQIIQ) F@P DM WDWZ L@IP SDRWZ KHUH Z H FDQ EXI@

YXVINH DOR FRX@ CRAKDYH HQYIMIRGQHG \WH
LQQRYDWWYH DQG VRSKIMFDIMG RRY DQG
SDWZHWKLSV \WDWZ H KDYH GHYHBSHG \R P HHW

\WHVH FKDOIQIHV IQFOEQ) WH +,9( IXQG

7KLV 1 RYHP EHUDVZHFHREWDM 9+) $IV W

\ HDU Z H Z L@DOR EH KRQRUQJ \WH LOYHRLY 1Q KLY
) XQG ,Q FROMQPIRQ Z W \WH ABAMZ LGH KRXVIQ)
FRQHWHQFH ZH Z IOFEH LQYIMQ) P DQ. P RWH
LQYHVRLY \R FRBIFIYHO RIQWH +,9 ( DQG KHS XV
H SDQG \WH + RXMQ) , QYHR HOW IRU9 ( P RQW

7KDQN\ RX IRU\ RXUFRQIDXHG FRP P MY HQAR \KLY
SDUEHWKLS DQG WLV P MWRQ

0 DXWD & RAQV
9+)$ ([HRXWH' WHARU

9+) $ +,9( ) XQG

: K\ WWH QDP H FKDQJ H"

© HB/H FKDQJ HG ViKH QDP H RI \KH
9HWP RQM RXMQJ , QYHWR HOW) XQG
9+,) VRWKH+ ,QYHWP HQV
IRU9( WP RQW+,9( ) XQG VR LHGXFH
FRQXVRQ Z IV WiV SURJ LDP V Z LV
WP LMUDFRQ P V DQG VR EHWHU
Wi P ER@ H VKH FRADERUDW QDVH R
WH IXQG

7KH +,9( ) XQG HP ERGLHVD \Z DLP
Rl DPWYW D FR@IPWYH I XH®IG E\
WWH SDUAHUKLS DQG SDUFISDMRQ R
P DQ\ LOGLYLGXDODRVRWY/

+ RXMQJ , QYHWR HQW IRU9 ( LP RQMY
SDUWARI D®U DA Rl VROMRQVO+) $

GHW QVWR P HHWWMKH RSSRUMXQMHY

DQG FKD@QIHVRI D JLYHQWP H EXW
K@HD+,9( K QRWRQH VKDWZ H
FRX@ KDYH DFFRP S@KHG DBRQH

__¥

$ QQXDO5 HSRWV/
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$ FFHW \R DI RUEDE®! KRXAMQJ LV IQFUHDMQI ® DFFHS\MG DV D VKDUHG UMVSRQVELDW DP RQJ SUYDM VHRRU
HP SB HY P XQEISDDMV DQG FURW VHRRUSXETE DIHQAHY / HDGHWY IURP 9 HUP RQW HFRQRP IE
KHDAK DQG HEXFDWRQ VHRARLY DOSRIOMNR KRXMQJ DV D VKDUHG WBAZ [GH SURUIW + RXVIQJ LV DVWKH
KHDWAR WWIRQ) DQG KHDAM\ FRP P XQWAV DQG Z HOSOFHG LOYHWR HQN DUH IQFUHAE® SRZ HUXAQ
SRVIMYHO (P SDRWY \WH @/HV Rl 9 HIP RQMY/

: KHQ9+) $ HWEQ/KHG WLV ) XQG IWIL@MIGD JDS 2 XUDANRI KRXMQJ LVKRGIQ) EDFANWH I X@
R SURYIGQ] CRQ WDAMRCDAQYHWRY/ D SRWIQADCRI WH 9HP RONHFRQRP\ = @ RWKH
MDL KWRZ DUG SOMRUP \R P DNH LQYHWR HOWV KRXMQJ P HDQV FUMEDCRAFXSDARQY @\H
IQR DIIRUEDE® KRMQJ $VRI - XO® QXUHV WIDFKHY/ DQGILLW\UNSRQGIWZ\”;L(&EH
P LGRQ 1Q 9 HP RQ\HP SB HUDQG | RXQEDWRQ DE®I W [1QG KRP HVIQ WH FRP P XQWHV
LQVHWR HQN KDV DOR HQDE®IG9+) $ IR DWEDFW VHUH DQG EXMOQHWHV Z IOEH DEGI VR KWH QHZ

P IGRQ 10 DEGMRGDOXQTXH IXQAQ) R Z RUHWYWR H SDQG WHUEXMQHWHY
9 HP RQWV, WV GlLILEXGVRUDQ HGXFDWRQDO

FDUH S CUHP SE HUR 7UHDVXUHUO INH 3IHADN 6HSWP EHU WK

P DN\H DQ IQAYIGXDAQYHWE HQAKDWP RYHV \WH
QHHGB! RQ \WH VARMMY KRXMQI QHHGV

+.9( SIRYIGHV D XQTXH RSSRUNMQW \R EUQJ 9 HIP RONQYHWR HON
P LARC \RJ HWHUVR FKDQJ H \WH KRXVIQ) @QGVFDSH
2 ooy 9+) $ 1V \WH VIQ) B OU HWKRXMQ) 1XQGHUIQ 9 HIP ROADQG UHIHG XSRQ
IRUVARQ) SURVIPVKQGHZ UMY DQG VDWW IE IXQAIQ) GHRMRQY 7KH
) XQG BIYHUDJ HV IQYHVRUUHVRXUFHY DRQIMGH WH ERQG IXQGHG BDQY
PCL DQG KRXVIQ) W FUHGW \WDV® +) $ DZDUGY ,QVHWD +,9( IXQGV IOR
L D OUHUIXQAQI SDFNDIH D@RZ V \WH IXQQY IQYHWE HOW \R
FROAMMO® DFKIHYH D GYHIDIH IDARUDERYH 1 R RWHUKRXVIQU

PXOUDP 1O SRMFW LOVHWW HQARSSRUMQW 1Q WH WIAM FDQ DFKIHYH KLY GIYHCR! IP SDFW

VXSSRUMG VR GD\WM

,QMHVIRLY/ Z 1)) \R SURYIGH SDWHQMMBZ FDSIMBCFDQ VHH WH 1P SDPWRI
IQYHWE HON WURXJI K FBDUP HWIFY DQG RXWRP H UHSRWD) 7KH+,9( ) XQG -

EXI@VRQ9+) $1V BQ WDFN UHFRE Rl VDM IE DQG FDUHIXOBIYHUDI QI SXETF 1l
DQG SUYDWM VRXUFHV \R DFKIHYH VWIAM - UHJ LRQDO DQG @FDOFRP P XQW KRE L VX SSRUMG
GHYHBSP HOARDY' 3 DIUQJ +,9( Z M RWHUMEAM DQG IHGHIDAXQAQ) DOR

NV WH LQYHR HOW R \WRVH VRXUFHVUW RIRXY @Q) WP FRP SIDGFH
ARIQGDUEY 3 URWIPW WDWIHFHLYH +,9 ( LQYHR HOADUH Z HOP DQDIHG XQGHUR )
DQOXDORQIRQJ FRP SIDQFH P RQWRUQ)  DQG Z L@FRQIDXH R EH VDIH DQG ’R

DIIRUEDE®! KRP HV IRUBHMGHQOWV KRP 1V IRU

9 HLP RQWILY H[ LI

) IOD® GHSHQEQ) RQDQ IQYHARW JRDY 9+) $ Z LOUHA FOI UHSDIG BDQV | URP KRP HBVVQHW
WH IXQG QR 1XWMUH SURMIFW WDWP HHVWAP LOUFRP P XQW GHYHBSP HQAJ RDY

RUUHMLD | XQGV VR \WWH LOYHWRUIQ\ HDW/ \R FRP H 94 P I[ [Q) FDWOWF FDSMIOR ’
HQVXUH WWH IXQERY VXVBICDELDN Z W IQYHVRUFDSMIOMHHNQ) UMDY +,9( LV

D FR®ERDWH SOMRP | RUMDGMRCDODQG QRQ WDAMRCDAQYHRLY 1Q KRXAMQJ

DO\H 9 HWP ROWFRP P XQMHV

9+) % +,9( ) XQG $ QQXDO5 HSRUWV
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+DYIQ) EDUHO HOMUHG D2SRWAR2 9,' 3 HID 9 HUP RQAKDV IDFHG P X@5®! LRXQGY Rl QDWUDAGEVDWMY/
RYHUWH SDW P RQOKV :  KIG! \WH ABAM Z DV JUDSS@Y Z W IQFUHDVHG GHP DQG \R @/H LQ 9 HWP RQW
\ HDUURXQG DQG KMRUE &Z YDFDQR DMV IBRGV 1Q DQG RRNKRP HVDZ D\ IURP

9 HUP RQMY DQG FKD@IQ HG \WH \ARMMY KMRUE VHWBP HOASDWADY

1HZ HWMDUKIURP 9+) $ R EH IQFAGHGIQ - K\ DWH QHZ KRP HV QHHGHG!
9 HWP RQWY XSFRP [QJ 6 IAMZ LGH + RXMQJ

1 HHGV $ WHWP HONHWWP DMV \KDWGXH \R
FRP SRXQAQJ SUHWXUHV 9 HIP ROANHHGV
XS \R DGEMRQDCKRP HV E\ R
P HHVIMH ABAMY KRMQ) QGHHGV 7KLY Z RXG
UHTXIUH DQ HWP DWWG QZ KRP HV
DQOXD@® RYHUWH QH WLYH\ HDW + RZ HYHU
9 HUP RQABHUP WHG MW KRP HV IO

+RXVH QHZ KRXVH
‘ DVVXPLQJ KLJKI

SDQGHPLF HUD Gt

+RXVH QHZ KRXVH

‘ DVVXPLQJ SUH SD
GHPDQG

‘ 1IRUPDOL]H YDFDQC
1 KIB! FUHDMYH FDSMIOVROMIRQY TNH \WH
+,9( ) XQG DG RQH WP H SDQEP IF
UHFRYHW IXQAQJ ERRVWMG DI RUGDE®!

KRXMQI SURGXFWRQ RYHUWH SDWV \ HDWY/

$GGUHVV KRPHOF

?SQTQHW&%@SKW RSWRQY 5HSODFH GHVWU
LAV HRSGI KRPHV
H SHUHQRIQI KRP HBM/GHW 1Q 9 HIP RQW
LQFUHDVHG B\ IRP IQ W BRXUFH 9+) $ HP DV EDVHGRQGDW IURP 8 6 & HQUXV 9%XUHDX
+ 0
IQAYIGXDY 1Q DFFRGECQ] \R WH 9HPRQ»&F%D®MQ\R(QG+RPHI;R&Q1W o
3RONQ 71P H FRXQW

) XUNHUFKD@IQJI 1QJ 9 HP RQYY KRXMQJ P DUNHVWAWKH FRWARI GHYHBSIQJ KRP HV KDV IQFUHDVHG
MCQFH ° DWEXWWE®! VR D FRP EICDWRQ R P DWMUDOVXSS® FKDIQ LOMUXSWRQY OFN Rl @ERU DQG

VAWHS LQFUHDVHV 1Q ERW! LOMUHVWIDMY DQG LQUXUDQFH SUHP [XP V
9+) $ KDVVINHQ D P XQYSURQJ HG DSSURDFK \R P HHIDY 9 HWP RQAV SRMBDQGHP [E OQGVFDSH @ H

& HQMUHG RXUOU HWIFRUH LQYHWR HQW \R SURIMY H SHSHMDCDQG GHHS® DIIREDEG! XQW IRUGZ
IGFRP H 9 HIP RQMY \WDWZ L@DAR VHLYH 9 HIP RQMY H M2 KRP HBM/GQHW

& UHDWIG FDSIMUCEDUIRHWAKISY DQG SOMRWP V iR DRRYDW QHZ  FDSMBA RUKRXMIQ] GHYHBRSP HOWVDQG

3URSRVHG QHZ SURJIUWDP V WDWIRJ HWH SDQAIQI FRP P XQW GHYHB&SP HONFDSDFW R P HHW
KRXVHKR®@V Z KR DUH QRAEHIQJ VHIYHG E\ \WWH P DUNHVWEXWWDUH DOR LCHDI IEG! | RUMDAMRQDOVXEMIGHY 7KH
+,9( ) XQG LV FUMFD@® [P SRUBOQNR \WH LW R DSSURDFKHV

© KDWKH GHYHBSHWY Rl 9 HIP RQJY DIIRWEDE®! KRXAMQI QHHG P RUH WDQ HYHU LV I®f LEGI DQG QP E®
UHVRXUFHV +,9( IV RWQRQH Rl WH HDUMHWWW/RXUFHV 1Q Z KHQ SUH GHYHBSP HOAGRMLY DUH QHHGHG \R
EUQJ D SURMPWR IXMRQ +,9( LV DOR RIWQ RQH Rl OWMARXUFHV 1Q Z KHQ SURWIPWDFH XQ8OQUHG
FRP STFDMRQV DQG QHHG BZ FRWXQAQ) R JHWKHP DFLRW \WH IIQVK @QH

9+)$ +,9( ) XQG $ QOXDO5 HSRUV
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© KHQ WLY UHSRW\Z DV OMWHBDVHG 1Q - XQH WH +,9( ) XQGKDG P LGRQLQ FRP P WK HQW
6 10FH WHQ WH IXQG KDV JURZ Q\R @HWP H IQYHWR HQW R PIGRQ 2YHU P I@RQR \WDW
IXQEAQ) KDV EHHQ FRP P WG \R KRXVIQ) GHYHBSP HQW DFURW \KH \ABAM

&DSIVIDO0 DI QHW) XQG

,Q1RYHP EHUR 9+) $ ULHFHYHGD
P IAQrRQDZ DG IURP WH & DSIMBAD DI CHW XQG

&0) SWRIWP DKRXMQ DQGFRP P XQW
GHYHBSP HOMCDQAIQ) SIRIWDP R WH

&RP P XQW' HYHESP HQW LQDQFDQ QAMARGY
)XQG &' ), RI\WHS8 6 7UDVXY 7KWV IV

9+) $V VHFRQG&0 ) DZ DG IQ®R SURIDP
\HDWV DQG9+) $ ZDVRHR RQD

RU DQ} DMRQY QDMRQYZ IGH \R UHFHLYH DQ DZ DG
IURP \WH FRP SHWMYH SURIWDP IRU) <

7KH&0 ) SIRIWP JLYHV IXQAQ) SUHHHQAH IRU

DSSTDWRQY WWDWSURP LVH iR GIYHUDI H RIKHU %H@Z V) DO * DUH WHEHYHG D +,9( DZ DU FRP EIQQY)
IXQEQ) VRXUFHV HVSHADO® SUYDIM FDSMICDQG ) po RIHUIQMHWRUIXQGY 3 KRR FRXUMA R © 1QGKDP
WH +,9( ) XQG LY D SIRYHQ YHKIE®! IRUGHS®R 1QJ : IQGVRU+ RAMQI 7MW [ / DORUIQD
KRXVIQ) IXQEQ) 10 ERK VXFFHWIXCDSSTIFDUROY

9+) $ IV TXIEND GHS® 1QJ W SUHYIRXV &0 ) DZDUBY 9+) $ KDV FRP P WKG DOR! W IIIA.0 ) DZ DG
R P XGNDP 1O SIRWFW 7 RICFRV DUH H SHRMG R H FHHG P IGRQ GYHDIIQ) WH P IGRQ
DZ DU DWD DR 7KH  SURWMPWIQFOGH  DSDUWW HOW IQFOGQ)  KRP HV IRU9 HPP RQMY
H QY KRP HBM/GHW

6 IOFH UHFHIYIQJ WH IXQGV IRUIW QHZ PLORQDZDWGIQ1 RYHP EHU9+) $ KDV DOHDG FRP P MMG
P LARQ W IRXUSURMFW  Z I\ DSDUWY HONV YRW \WWH DQG \WH DZ DBV Z lQUHYROH
EDFN LQR WH IXQG DV ®DQV DUH LHSDIGE\ KRXMQJ GHYHRSHY/

9+) $ H SHAW \R VHH FRQIMXHG GHP DQG IRUJDS IXQAQ 1Q WL FKDMIQIIQ) GHYHBSP HOW
HQYIURQP HOADQG DQUIFISDMV IX@Q) FRP P WD) \WH VHFRQG &0 ) DZ DUG \R SURVIPW B\ WH HQGR QH W
\ HDU 7KHUHIRUH \KLY $SUCD +) $ VXEP WG D QHZ DSSTFDMRQIRU P I@RQIRUD WILG &0 ) DZ DG
7KH&' ), IXQGH SHAW\R DQQRXQFH) < DZ DUEHHV WLV 1DO

1 HZ SKLODQWIRSLF LOYHWR HQW
, Q"' HHFHHPEHU 9+) $ Z DV H FIMG R DQURXQFH WDWMWHFHLYHG D JHQHUIRXY P LARQ J UIDQWVRU

DIIRUEDE®I KRXMQJ P DGHE\ DQ DQRQ. P RXV SKIDQKURSIE |RXQEDURQ P I@RQIRP WH DZ DG Z 1O
EH IQVHVNG [Q \WH + RAMQJ , QYHWR HQN IRU9 HIP RQW XQG

9+)$ +,9( ) XQG $ QOXDO5 HSRUV



7KH RKHU P LARQ IURP \WKH DZ DU Z IOEH IQYHWMG

C. H Z DQWG VR EH D SDUMRI D QD &RP P XQW + RAMQ) $ FFHBUDRUSIBWSUIRWFW
SHUP DOHOMWDWAJ\ VIR DGGLHW WURXIK ZKIFK 9+) $ Z L@VXSSRWW/P DU YIaBJI H
gﬁﬁ%@ﬁl&% FUMV DI | HFW VFDOI GHYHBSP HON 7 KH LQUDMYH Z OSURIMYH
P LGEBI LQFRP H KRXMQJ SIRWIFW BIGE\ \P DO
é}/\%}a \D,S?,(\%EQZDDQ\MGVR EHDSDUV b i) DQG%32 & BIG %DAN ,QAIHGRXY DQG
3HRS®I R &RBU GHYHBSHWY 9+) $ Z LGDQQRXQFH
VDIG D LHSUHVHQUIDVMVH [ LRP ViKH P RUH G-I DERXVYKLY SURMPWO \WH FRP 1Q) P ROKV

| RXQGDRQ

7KH W R IQYHWY HQNV DFKIHYH D GXDORXWRP H

LQYHW LQWH +,9( ) XQG H SDQGV \WH DYDIDELDN R 9 HIP RQAKRP HY \WDWDUH SHSHWD® DQG
GHHSO DIREDEGIDQG  \WH &RP P XQW + RXMQ) $ FFHBDWRUSWRIWDP  Z L@ HQHIDW QHZ P RGHY IRU
GHYHBSIQ) VFDDE®! [QODQG XUDAKRXVIQ) WDWP HHWZ RUNRUFH DQG P LGEB! IQFRP H QHHGY DFIRW
9HP RQV

7 RIHWHU \WH \EZ R LQYHWR HQW Z L@VXSSRWWROMRQY IRUD Z IGH VSHRRKP Rl QHHGY |, QYHWIDY [Q\KH
+,9( ) XQG LV DQH FHBIQMWRUSKIDQNURSIE [QYHWR HOAVDQG 9+) $ GRNV IRZ DU \R FRQIOXIQ) \R
EXI@ SDMZHYAKISV Z W QHZ SUYDWM IXQGHWY

9+) $ LOYHVWR® HQWQ +,9(

9+) $|VYRDGR &RP P MRGQHY UFRIQ] HG \WH

IP SRMUQFH R 9+) $ SDWFLSDI 1QWH IXQG EH\ RQG

W WMZ DUBVKLS DQG RYHWAI KWIRGH 7 KHUHRUWH VKDV

DSSURYHG D UHI XOUDQQXDOFRQUEXWRQ R WH IXQG R
R 9+) $V HWHDLQQIV

7 KLY FRONEXWRQ UHSUHVHON 9+) $ 1/ VKDUHG YIMRQR! +,9 ( [V SRWQIDADQG RXUBQ) WP FRP P W HQW
R FROMXIQ) R EXIC \WWH IXQG 9+) $ KDV AUHA® FROMEX\WWG P L@RQVR WH +,9( ) XQGVIQFH

5 HFRJ QMRQ Rl LOQRYDWRQ

/ DWY DOWH +,9( ) XQGZ DV UHFRIQ] HGE\ WH 1 DWRQDCE: RXQFIO
R 6\WM + RMQ) $IHQFIHV 186+$  7KH IXQG UWFHYHG DQ$Z DG
IRU3URIWDP ([ FHOIQFH LQWWH 5 HQEIOF RAMQ) ( QFRXWDIIQ) 1 HZ
& ROAMKFWRQ FDIMIRY  7KH 1 &6+$ DZ DBV KL KQ KWQQRYDWH
SURILDP V WWDWFDQ VHYH DV P RGH® I RURWHUKRXVIQ) 1I1lQDQFH
DIHQAHV

27KV \ HDYV DZ DG Z LQQHY DUH SURR! \WWDWKRXVIQJ 1IQDQFH DI HQR

+)$ LQQRYDURQ DQG [P SDRVDUH UMQJ \R P HHVWKH P RP HQAR

KL KHUIQMUAWDWY UHFRUG KRXVIQ) DIl REDELON QHHGY DQG \WH

FKURQIE XQGHWY/XSS® RI DIIREDE®! DFFHVWIEGI KRXMIQ) HYHW Z KHUH
IQ$P HUED® VDIG1 &6 +$ H HPXWYH GUHRRUG \RFNRQ:  L@DP

9+)$ +,9( ) XQG $ QOXDO5 HSRUV
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( DVWA& LHHN &RP P RQV

7KH 5 X\BQG ( DW.UHHN & RP P RQV SURMFW
UHSOFHG D SURVPWRUP H® UHHUHG \R DV 25 X\VBQG
5 HKDEIDBMRG 7 KH SURVPMSUHYIRXVD UHFHLYHG D
SUHGHYHESP HQMRDQ Z KIEK Z LOEH UHQYHWMG DV D

FROAMKFWRQ &DQ W SHUP DQHQM-,9 (
GDQ 7KHQHZ LQYHWR HQWZ LOD@XZ | RUSURMPVR
FDUW D VP D@SRWRQ R SHUP DCHONGHEWKDWZ RXG
QRWEH SRWIEGI XVIQJ P DUNHWIDWMV DQG WP V
@) D P XFK QHHGHG JDS

7KH + RXMQJ 7IXAWWR 5 XWBQG & RXQW Z LOIQFOGH
\KUHH VHSDUDWM SURSHWIAV 1Q D VFDWHUHG VIV

9 DFDQNKRP H \WDWZ IOEH UHKDEIQMWMG DV SDUWWRI WH ( DWW
CHYHBSP HQWDWZ IOFUHDW  CHZ DSDUW HQWV &UHHN&RP P RQV SURVIPW3 KRR FRXUAM RI?KH+RX(VLQJ
DQG UHKDEIOMM  H M) DSDUWR HQW 7UMAR 5 X6 & RXQIV

,Q DCGAMRQ \R \DFNIJ \WUHH VHSDUDM VM~ Rl WH DSDUR HQW Z LOEH GFDIMG 1Q5 XXBQG ZKIB! Rl
\WH DSDUWW HQN DUH GFDWMG 1Q & DWBMRQ ) RXUR! WH DSDUR HQW Z L@IQFOGH VSHAD@ HG YRXFKHLY DQG
VHYIEHV IURP \H 9 HWMUDQV $ GP LQMADIRQ

W &DYDQ

$ GDQW W &DYDD ZDVRCHR

\WH HDUHU+,9 ( FRP P \WW HQW 7KH FRP SB[

SURVIPWY DQ DEDSWH UHXVH RN \ZZR IRWP HU

6 WO [EKDHQV & RBUH GRWP MUY SIRYIGQ)
SHBHWD® DI REDEG! XQW IQFOGAQ

DSDUWF HQN IRU9 HIP RQMY/ H] MY

KRP HBM/QHW

7 KH KMRUE VW VHYHG DV WH EDUDANV IRU
RQH R \WWH IIVMBHDFHWP H8 6 $UP\

UHJ P HQW P DGH XS Rl DOYDFN VRGHY DIMU
WH&LYIQ DUWH W &DYDD XQW7KH
UHGHYHBSP HOAR WH ( \KDQ$ @IQ) RWKDV
VHHQ P X®@E®! SKDVHV Rl ERW DIl RUEDE®!

, UHOWICDQG KRP HRZ QHUKIS GHYHBSP HOW
& +8' YMWR W&DYDD 3KRWR
ERARIA (o DR SDID | Bl UM \MURXI K \H SDWAVHYHUDOGHFDGHV

7 KH SIRWPWZ DV UHFHQ® YIMWGE\ $FUQ) +8' 6 HFUAIY +8' $GUDQQH 7RGP DQ 6 HODWU3 HAMU
© HBK DQG 5 HSUHVHQEMYH %HFFD YDIWE ROAKFUIRQ LV SURIUAWWQI  Z WY FRP SBMRQ H SHAMG 1O
PG\ HDU

9+) % +,9( ) XQG $ QQXDO5 HSRUWV



* LDQLM & LW

2 CHR +,9( [V HDWD IXQGFRP P WY HON * LDQW & W ABIMG FROMKRIRQ LQ 7KH SIRWAWZ L©
VP XQECHRXVO UHKDEIMMM  H M DI RUEDE®! DSDWR HQN DVIKH [RUP HUYARP XU$ SDWF HQW DQG
UHSXUSRVH WH @QJ YDFDOWRWP HU: DG 6 FKRRAQ %DUH LOR QGQH SHSHXD® DI REDEG! UHQEBO
KRPHV : DB 6FKRRAY VAMDMG LQ RQH Rl %DUHY KMRUE QHL KERKRRGY DQG P RMIHEHQ® VHYHG
DV RILEHV IRUMH Y%DUH + RXMQ) $XWRUMW 7 KH DEDSWYH UHXVH R WH SURSHW Z L@EUQ) @H \R D
EX@Q) Z M KMRUE DQG FRP P XQW VLI QUIEDQFH 7KH +,9( LQYHWE HQAY DOR GIYHDI [QJ
| RZ ,QFRP H+RXMQ) 7D &UHAW DQG RMHUVFDUFH SXETE UHVRXUFHV 7 KH SURWIPWFRP HV DD FUM¥DO
WP H IRUYDUH Z W P XES®!I\ HDW/ Rl IGRAQ] P SDAWQ) KRP HY \MURXJ KRXWKH FRP P XQW

%D\ 5LGJH
7KH YD\ 5 IGIH SURWPNG 6 KHEXWH UHFHQ® FHOEUDWMG \WH SURMPWI URXQGEUHDNIQ) 7KH
DSDUWR HOABURMIPW/XSSRWMG E\ D +,9( GDQL SDWR D OUHUQHZ QHLIKERWKRRG \KDW L@
DORIQFOGH  FRQGRP LQIXP V IRUDIIREDE®! KRP HRZ QGHUKIS
28 RP P XQW GUIYHQ
LQUDMYHY QNH \WH %D\
5 IGJH QHLJKERWKRRG DH
NH\ R DEGHMQ]

9 HUP RQWY DI RWEDE®
KRMQI FUMY 7KLY
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