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EXGIHW JIYHV &RXQFIO D SDWK WR

VXSSRUNDQG IXQG [P SRUBQW \VWDWAILE  LQMDWYHY

DQG WH LOQIWIDWAKRXWH QHHGY Rl WH AW

: H DWH

DIDIQ 1Q DQ HWD RI XQFHUBOQW RQ P DQ\ ILRQW DQG

WH) <

EXGIHWFRQWOXHV VR SLRYIGH D GIYHORI

AW VHMEHV  WDW 6WXQRQ UMGHQV DUH
DFFXWRP HG VR WHFHIYIQU DQG UHDFW VR WH P DQ\

| MFDOXQNQRZ QV WH FIW LV | DALQU

$ IRFXV RQ LQI IDWUKFVKUH $GGIMRQDOHYHQXH
ILRP WH LQFUHDVH 1Q WH UHDOHWE VB LDWM LV
HDLP DUNHG IRU WH P P HGIDW  LQIDVAKPXUH
UHSDIL DQG P DIQWIQDQFH Rl WH FUHHN WQQHY
WDWIXQ XQGHU GRZQRZQ WHHW MGHZ DOV
DQG VXUDFH SDINQI ®W 7KH DGGIMRQDOIXQGV
DOR SURYIGH VRP H |®f LELON VR WBUMR FRQVGHU
DQG S@Q IRU P RWH DIJUIHWWYH DQG SURDPWYH
I®RG P IMJ DARQ HIIRUV

$ IRFXV RQ HGXFDWRQ )X®@ IXQGV WH
BVDXQRQ &W BFKRRY ZIW 1Q
DGGIMRQDO®FDOIXQGIQ) D IQFULHDVH RYHU
)< DQG WH KL KHWAHYHU

$ IRFXV RQ SHRS®! -P SGP HQW 3KDVH —RI WH
BVDXQRQ  3RTFH ' HSDUR HQW  &DUHHU
' HYH®RSP HQW 3@Q IRU 6ZRWD 3HWRQQHO \R
UVBIQ  FXUHQWV RIFHY B\ IQAHDMQ)
DGYDQFHP HOQW  RSSRUMQMHV IP SURYIQU

WHFRIQMRQ IRU DFKIHYHP HQW DQG LQFLHDVQ)
LOFHQWYHV IRUFRP SGMQJ DGGIMRQDOADIQIQ]

3% ( _

$OR IQFOGHG IVD  FRWRI @IQJ DGR HQW
IRU IX@® DQG SDUVWP H HP SB\HHV IXQGV IRU
WWXPAXWDO SD\LR® DGMWR HQV  1Q  YDURXV
GHSDUR HQW DQG D WHTXWHG ERQXVHV IRU
SROMIMWRQDCR 11 LFHYY DQG WHUMA |

$ IRFXV RQ VKH I XVKUH 7KH EXGJIHWFRQUWOXHV
W VHWDMGH WUHH UHVHUH 1XQGV WDW Z HH
HWDEQKHG 1Q WH )< $GRSWG 9XGIHW
HDFK HTXLYDBIQWVR RQH FHQWRI WKH UHDO
HWEW VB[ DM |RUWUHH &IW &RXQFLOSURUMHY

8QRORZQ 1HJIKERWKRRG $FURQ 3@MQ : HW
(QG SHYMDQ DARQ BWDWAJ\ DQG WH 6VXQURQ
3XEQE/ LEWDY V EXITHQI DQG VSDFH QHHGV

$ IRFXV RQ QHZ FIW IDFLOMHV 7KH EXGIHW
LOFOGHV IXQGV IRU WH RSHIDWQ) EXGIHWDQG
DGGIMRQDO WRIILQ) IRU  WH QHZ  -XYHQUB!

' RP HME 5HDMRQV ' MMPWERXUNZ KIFK Z I@EH
RSHUIDWRQDOLQ OWM 7KL IQFOGHY QHZ

BKHULI ' HSXW DQG &XWRGIDOSRVMRQV DV Z HD
DV IXQGV QHFHWDU VR RSHUDWA WWKH FRXUAI DFLOW/

$ IRFXV RQ FRP P XQIW WHV@QHQFH 7KLV
EXGIHW IX@® IXQGV WH 9D\ &RP P XQW
BHUEHV YRDUWG DQG VJQUIEDQW  LQFLHDVHV
IXQGQJ IRU WH 9D\ &KIGBHQV $GYRFDA

&HOMU WDOR LQFLHDVHY WH LOFRP H DQG DWHW
@ IMRUUHDOHWIM VB UHTH |RUWKH HBHUD DQG
GME®G HQUXUQI WDWPRW Rl RXU P RW
YX@HDE®! SRSXOMRQ FDQ TXDOV DQG UHFHLYH

DWIMVQFH
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SHFHQW HYHQW KDYH GHP RQWMDWG WDW WRWH
DGGIMRQDOIXQGV GHUYHG [LRP WKH 5HDO
(WIW 70 5DWM DUH P RUH FUMFDOWDQ HYHU DQG
FDQ EXI® D SDW VR DGGHW RQIRIQ) FW
LOIUDWAKXPXUH P DIQWMQDQFH QHHGY  WBUAQD  Z W
ZRWN WDWLV HTXILHG 1Q WH WQQHY WDWXQ

XQGHUHDW GRZ QRZ Q

/ RQUHUWILP WKLY LV DQ RSSRUMXQIW [RUWH FIW \R
FRQVGHUD S@Q |IRUP RUH DJJUAWLYH DQG SURDPWYH
I®RG P IMIDWRQ HIIRUNV DV IMUHDWAY VR WH FUHHNY
DQG WWQQHY WDWDLH XQGHUHDW D FRUH HFRQRP [F

DQG EXVIQHW GMMFW
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( GXFDARQ FHQW
3XEQF 6DIHW FHQWA
+HDOK  : HODWH FHQW\

3XETGF: RNV FHOW\&

* HQHDO RYHUQP HQW  FHQW

3DUNV 5HRUHDMRQ / IELDY &XOMWDO  FHOW.
XGIFIDCSGP IQMADARQ  FHQW.

6FKRRO HEW  FHOW

&RP P XQW' HYHBRSP HQNV  FHOW

&IW' HEW  FHOW-

&3)XQG  FHOW
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&IW WHYHOQXHV DIH WIHIHZ HG DQG GHYH®SHG E\ D

WDP Rl Wl LQFOXGIQI WH &IW 0 DQDIHU $\MMEOQW

&IW 0 DQDIHU &KIH ) LODQFH 2 1IFHU &IW $\WHWRU

&RP P MMRQHUR! 5HYHQXH DQG &IW 7UHDVXUHU 7KH

WDOP WHVHZV WHYHQXHV @H WP E\ @H WP

PDNQI SIRMPMRQV RQ KIMRUFDO DQG FXUHQWD

WHQGIQJ DP RXQW -Q DGGIMRQ WH WIDP  GVEXWHV

SRWIQADODGIMWR HQW GXH VR P RUH UHFHQWWHQGY

IXWUH NQRZQ FKDQIHV DQG KLUIKWKWG SRWE®!

XQFHURIQW $@RI WHMH IDRRYY 1QIOHQFH WH

SIRMIPARQV LQ WKLY DGRSWG EXGIHW

5($/ (67$7( 7%; (6

e 7KH DGRSWG EXGIHWIQFUHDVHV \WKH VB[ DM
ILRP R SHU Rl DWHWHG YDOXH
7KV ZI® JHQHDM IQ DGGMRQDO
UHYHOXH

27+(5/28&$/ 7$; (6

o -QFLHDVH 1Q SHU/RQDCBLRSHUN B HV

o -QFLHDVH 1Q DBV W HV

o QFUDWH 1Q EXVIQHW @FHQW VB[  WHYHQXH

o —-QFLHDVH IQP HDW | HV

e ' HFLHD\H 1Q WDQMHQWRFFXSDQR ®RGJIIQI W
UHYHQXH

67$7()81" 4%

e 3RWFMG IQFLHDWH R VRV

0 /DUHWFDWIRUHV Rl WW DG DWH

SHORQDO SIRSHWW W WM KHDOM DQG
ZHIDWH WHYHQXH IRU &RQWANMWRQDO 2 [ LIFHW/
WAMHHW DQG  KLJIKZD\ P DIQWQDQFH  DQG WWH
SKITHQV 6HWFHV $FW&6$

e 7KH WM WKDH R WH &6$ IQRIHDWH IV

ZKIFK SDUAD® RIIVHW WH
IQFUHDVH 1Q &6$ H SHQGIWXUHV
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) HGHUDOUHYHQXH |RU AW VHUMEHV DQG SLRIWDP V
QRWOQFO(GIQJ &IW 6FKRRY DFFRXQW IRU 0
DQG  LHSUHVHQW Rl WH * HQHWDO ) XQG
EXGIHW 7KV IV H SHAWMG VR GHFUHDWH E\
DWMEXVPE®! VR D GHFUHDVH 1Q IXQGIQJ
IRU KHDOK DQG ZHIDIH SWIRILPV $OR QRW
LOFOXGHG DUH WKH VRVIZOI XQGV WH FIW UHFHLYHV DV
D +8' (QM®BP HQW&RP P XQW RU JUDQW WKDW
WH AW DSSTHV IRUGXUQI WKH | VFDO, HDUWDWDLH
DSSURSUDWG RQFH DZ DUGHG
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(GXFDURQ UWHPDIQV RQH Rl WH AWV KUKHW
SURUMHYV DQG W OUHWMVQIGH H SHQGWWH  7KH

WDQVHU VR WKH ( GXFDMRQ ) XQG ILRP WKH * HQHDO
)XQG \RVIDIQJ P I@RQ DFFRXQW IRU RI

WH * HOHDO) XQG EXGJHADQG FROVAMWY DQ LOFUHDVH

RI IQFUHDVH RYHU) <

3XEQF 6DIHW RSHUIDMRQV DH IQFUHDMQ) RU
7KLY FDMIRU LQFOXGHV 3RTEH ) LLH WKH (
FHQWU 0 LGG®I 5LYHU 5HILIRQDO-DIO 6KHQDQGRDK
ODMA -XYHQ®!I &HOWU 2 1IIFH RQ <RXW EXIGCIQI
IQVSHPMRQV DQIP DO FRQARO DQG WH 6KHQDQGRDK
9D $QIP DOSHUEHV &HQMU

+HDOK DQG : HODUH RSHUIDMRQV DH LOFLHDMQJ E\
RU 7KH IQFULHDWH IV P DGH XS R
@FDOVE GRMUW W IXQG WH &KIGUHQ
BHWFHV $FW W WH &HQADO 6KHQDQGRDK
+HDOK ' DMMFW IRUWH 9D\ &RP P XQW
BHUFHV %RDUGV IXWUH FUMY UHFHIYIQ) FHQWMU FUMY
WIELD) DARQ XQW R WH 9D\ &KIGLHQV
$GYRFDR\ &HQWU D IOFHDWH  DQG
IRU LHDO HAMW W WHIH IRU WH HGHWD DQG
SHUP DQHQW GMVDE®IG

3XEQF : RNV DQG (QIQHHUQ) RSHUIDMRQV DWH
LQFUHDMQJ E\ RU 7KH P DNRUW RI
WL LOFUHDVH vV GUYHQ E\ IQFUHDVHG

WHHWDQG KLIKZ D\ P DIQWIQDQFH LHYHQXH ILRP WKH
9ILIIQD ' HSDUR HQV R 7WDQVSRUMMRQ  7KRWH
WHYHQXHV P D\ RQD EH VSHOWRQ VWHHWDQG KLIKZ D\
P DIQMQDQFH DQG LHDWG H SHQGWLHY $®RQI Z W
WH  FRWRI @MQJ IQFLHDVH D SRUMRQ RSHQIQUI RQ

(:3(1' 785(6
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WH WD LE HQILQHHUQ) WIDP  DQG 1Q EXICHQ
P DIQWQDQFH H SHQGIWMUHY LHDWG VR WH RSHQIQJ Rl
WHQHZ - ' 5 ' DAMPWERXUV IQFXGIQI RQH IX@MP H
FXWRGDQ RQH SDUMAP H FXWRGDQ XWDAHV DQG
FODQLQI VXSSTHV

* HQHUDO * RYHUQP HQW $ GP LQIMUDVIRQ  LQFLHDVHG

RU $ SRUARQ R WH LOFUHDVH LV WH
FRW R @1Q) DGMWR HQW DQG WH ERQXV IRU
&ROMIMWRQDCR 11 IFHYY DQG WHUW |

5HFUHDWRQ 3DWNV DQG /LEWDU  RSHUMRQV DWH
LQFULHDMQU E\ RU QFOGHGIVD  FRW
Rl QMQJ DGR HQWRUIX@DQG SDUMP H HP S\ HHV
DQG D IOFUHDVH 1Q RSHIDAWQJ H SHQGIWUHV IRU
3DV 5HFUHDAWRQ DQG WH / LEELDY

-XGLFLDO$ GP LQIMUDVIRQ RSHIDARQV DWH LOFUHDMQ)
RU 7KLV FDMIRU  LQFOXGHV &ILFXIW
&RXUN * HQHWDO ' IMMFW &RXUN O DIMADWA - ' 5
" MMEW &RXUNV &IW 6KHULI  9IFWP : MgHW DQG
&RP P RQZ HDOK V $WRWDH  6RP H Rl WLV LOFUHDVH LV
DWMEXVZE®! VR WH  FRWRI OMQJ DGMWR HQMRU
HO LE®! | X@DQG SDUMP H HP SR\ HHV DQG D LHTXILHG

EROXV IRU &ROWNMWRQDO 2 IIIFHW DQG WHU
WA |

&RP P XQUW ' HYHGRSP HQW ZKIFK LQFOGHY WH
GHSDUR HQW Rl &RP P XQW ' HYH®SP HQW ( FRQRP E
" HYH®RSP HQWDQG 7RXWWP LV LOFLHDMQJ E\

RU QFOGHG VD  FRWRI @IQJ DGMWR HQW
IRUIX@DQG SDUMP H HP S®\ HHV
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7KH AW SOQV IRU PDWRU [P SLIRYHP HQV IQ
IOIUDWMXAXIH DQG RWHU FDSIMEO SLIRWFW Z WK D
FRP SUHKHQWIYH ILYH \ HDU &DSIMBO-P SLRYHP HQW3 @Q
&3 7KH SOQ LQFOGHV SIRWFW IRU SXETE VDIHW
SXEGE ZRUWW FRPPXQW GHYHBSP HQV DQG
HFHMRQ 7KH &3 DOR IQFOGHY ZDWU VHZ HU
WWRWP Z DMU SDINQJ  DQG HGXFDMRQ | XQG SLRMFW

&+858&+9+4/( $9(18( %= ( /$1(6

$ URDG GIHWZ L@UHFRQILIXUH SDUV Rl &KXUFKYLAB! $ YH
VR DGG EINH @QHV DQG VKDURZ V DQG Z L@EH DGGHG
VR SRUARQV Rl (QIBZRRG ' UYH DQG 6KXWHUBH 0 L@
5RDG

&2/ ( $9(18( 675($0 &+$11(/ 5(6725$721
7KLV SLIRMIPWZ DV FRP SOGMAG 1Q \VSUQJ 7KH
SIRMFW LHWRUHV WH FKDQQHO/ WEELOV P SLRYHV
ZDMU TXDDW GHFUHDHY QXWIHQW DQG  VHGIP HQW
SROMRQ HBRFDWMV DQG HSOFHV H SRVHG VDM
VHZ HU @QHV DQG KHGV LHGXFH WH UWN Rl |GRRGIQ)
GRZQMHDP WZ LODOR DFFRXQWIRU DSSLR] IP DMO

Rl WH VRO QWRIHQ DQG Rl WH \RWO
SKRVSKRUKV HGXPUWRQ WHTXWHP HQW P DQGDWG E\
WH &KHVDSHDNH 9D\ $FW

*$5' 1(5635-1* 3803678721

7KH AW ZDV DZDUWEHG 0 E\ WH 9lLIQD
* HSDUR HQWR! +HDOK 2 lIIFH Rl ' UQNQU : DMU R
DSS® R WH * DUBQHUBSUQIV 3XP S 6VMRQ 8 SJUDGH
SIRMFW 7KH SURMIPAMY FXUHQWD XQGHU FRQWAKPURQ
DQG LV VFKHGX®IG | RUFRP SGMRQ LQ VXP P HU

)/22' 09+$721

$V SDUARI WH AWV QU HUIGRG P W DARQ HIRUN DD
Rl WH AWV VWHDP  DQG WDIQ JDXJHV Z HUH XSGDWG
WKLY SDWM HDU DQG WH QRZ VHQG WHIU GDVD VR \WH
1 DARQDQ HDWHUBHUMEH
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7KRP SVRQ /DMRQ SWHSDIHG D SUHIP LODU

DUFKIWIPAKUDOUHSRUNQ 1 RYHP EHU 7KHULQMDO
HYDOX(DWRQ LQGIEDWAG P DQ\ VMAKPWUDCOMXHV Z VK WH
FXUHQWEXIGQ) DQG Z KHHBKDIU DFFHWIE®! WDP S

7KH RUWIIQDOVWKPMUH Z DV EXIOMQ WH V' XH

VR WH QXP EHURI DAXHV Z IMK WH RUJLQDOEXIEHQ) W
Z DV X®P DMO GHWLP LOHG WDWMH EHVARSWRQ Z DV
VR LHSOFH WH VWXPXH LB\ LORQ Z DV KILHG 1Q
6HSWP EHU
+RXWH

W GHVIQ WH QHZ * +3 3RRO










