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WAL HEXFDARQ GHYHBRSP HQW VIWHAMQI WD
1LIHIDV \ RXQ) SRSXOMRQ JLYHV WH FRXQM D
FRP SDUDAYH DGYDQWIH LQ WH JEEDOZ RINRUFH
HVSHAD® ZIW WH H SDOMRQ R YIWMDOZ RIN
RSSRUMQWAY + H UHFDIBIG WDAIQ 1 LJHIDV
IRHJQ UP MEQFHY \XWSDWHG RO HDQQIV
XQGHIFRUQ) WH YDOH R NQRZ BIGIH H SRUADQG
IQMBRMDOFDSMIO
+H QWFRWHG WDV 7(7)XQG IV MG LQ) WH
HEXFDARQ P RGHY R -D8DQ ) IQDQG WH 8 QWG
WM/ DG *HPDQ W XSIWGH 1LHIDV
FXUIEXOP 7KLY KH VDG LQRWP HG WH GAMIQR!
WH7HWDY ( GXFDARQ5 HVHDUFK DQG $ SSTFDARQ
6\ VWP 7(5$6 SDARP ZKIFK Z [@FRQUHAWRYHU
GLIMIOTELDUHY DQG JLYH WMGHOW DFFHW R
WH \VDP H GDLQIQI UHVRXUPHY XVHG 1Q VRS JEEDO

LOMMARQY

+H DAGHG WDWHQAHSUHHXUKLS DQG UHDOWP H
GDRQ ZI® EH IOMWDME IOR FXUWFXD
ARZIGH +H FRPPHXGHS 3UMGHIN YRD
$KPHG 7IQXEX IRU VDIHIXDUWEQ) WH $JIHQR
GXUQ) DMP SW VR GHXQG IWDQG |RU DARFDAQ)
W SHFHQN R WH GHYHBRSP HOV BM R

7(7) XQ@GXQGHUWHQHZ W[ @7
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SHSUAVHOMY WH / DIRV 6\VBM &RP P MRQHJ IRU
7HMWDY (GXFDARQ 3H.P DQHOW 6HAHEY . DD
$GHUDQ : KHG GHIYHHG D JRRGZ L@ P HADIH
OXAQ) 7(7)XQGV RGB! 1Q DGYDAQ) LOMMARCDO
TXDDN DFIRV WH FRXQM +H \VOG /DIRV
IOAMMARQY QRZ RSHDMZ W WRHQMU \WBQEDLGY
GXH R LQYHAR HOV 1Q WIKQRBRI\  FU-DWMW DQG
IQUDMKPYH — +H  KUKQKWG WH  JEEDD
SDUHIKISV HP HUILQ) IURP [P SLIRYHG TXDDW 1Q
/DIRV WOADY  IOMMMRQY DQG  DSSHOBG  IRU
IQFUHDHG 7(7)XQG VXSSRUW HVSHAD® IRU WH
8 QAYHIAW Rl / DIRV Z KIFK KH GHVPUEHG DV WH P RW
VRXIKWD WWULQMMWRQ LQWH FRXQM

W RX@ EH UHFDEBIG WDAKH 1 RUMH.Q YHMRQ R WH
VRZ Q KD@P HHAQJ Z DV KHT HDUIHULQ $ EXND DQG DOR
DMLAMG  GLIHHQWVVWENKRTGHY [IRP DD VHRRY/
IQFOGQ) WH OlQMWMJ R ,QRIPDARQ $GDV
ORKDPPHG ,GUIV UBUMOMG B\ WH ' IWHARU
* HHDO 5DFR 1LHID ' U 0 RKCPPHG %X@P D
&KOLLP DQ 6HDM &RP P WWYH RQ 7 HIADY ( GXFDARQ
6HQ OXQEL 'DQOWH &KOLSHIRQ  +RX\WH
&RP P MWH RQ 7(7)XQG DQG RWHU 6HYIFH +RQ
0 DUCP 2 QXRKD DQG UHSUHVHOBWYH RN WH 6HFUHAL
R WH * RYH.QP HOMR WH ) HBHDARQ 6HQ * HRUH
$SNXPH

$OR SUAVHIAZ HHWH &KDILP DQ &RP P MWWHR 91FH
GKDQFHRY R 1UJHIDQ SQYHMWAY 3WRHARU
7DQNR VKD D 3UAMGHADO VSRNHSHIRYY %D\ R
2 QDQXID DQG 6XQGED ' DWH IRWP HIBVWM * RYHLCRWY/
VFKROW/ DG P HP EHY R FLYLORFHA RUDQVDARQY
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2YHU1  ELCORQ KDV EHHQ DIRFDMG \R WH
$N\NZD,ERP 6\ &ROUH R ( GXFDARQ $1DKD
1 VIWIRU YDURXV IQMYHOARQ B\ WH 7 HIADY
(GXFDIRQ 7U0MW) XQG 7(7)XQG  ZIW WH
FROUHUHSRUMG \R KDYHDFFHAHG 1 ELARQ
IRUSK\ VIFDO.Q UDVAKPMUH GHYHERSP HOW

7KH DERYH ZDV QWFBRWHG B\ WH &KDULP DQ
YROUG R 7UMMHVR 7( 7) XQG 5W+RQ $P LOX
YHI®R O0DDUL ZKIG®I FRPPODMRQQ) ER
7(7)XQG \SRQRUHG SIRMFW QP HD WH
$CP IQVADAYH 9X@Q) R WH &RMUH DG
,QRWP DARQ DQG &RP P XQFDARQ 7 HKQRBI\
&7 &HOAMH YDOHG DAL ELERQ DV SDIAR
WH % q ™ &RPEIQHG &RQVRFDARQ
FHHP RQHVR WH&RMUH
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0 DD @XGHS WH P DQDIHP HOVR WH
&RMUH IRU W VDIDAW DQG FRP P MR HQW
1O HOUXUQ) WH SURWFW Z HH FRP SOWG
DQGUDG. IRUFRP P DMMRQQJ LOWHIDFHR
HFRGRP [F FKDEQIHV + H SRIOMG RAMDN
KDFK WPH ZH WH RXU EHQHIEIDUHV
FRP SOW WHU SURMFW \R WH UHTXILHG
WEQEDWG ZH DIH DZDV GHUKWG R
IGHOAN Z W WIHP DV WKLY \KRZ FDVHV DQG
MVHY WH KXIJH IOWPARQ R IXQGV
DARFDMG DV IQMYHOARQ IXQGV B\ WH
) HSHDOr RYH.QP HOW
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k1 R GRXEWWHH SIRWFW Z LR D
@®Q ZD DAP SIRYLIQ) WHWDFKIQ]

DG GLUAQ) HYILRQP HOAMDQG WH
DFTXMWRQ R WIHTXIMWM W@ E\

WYXGHOW  : KIBI , VDOW  +LV
([ FHDRA WH( [ HHXWYH* RYH.CRU
R $NzD ,ERP 6\M DQG WH 6\VidM
([HFAWH &RXQAO IRU WH
FROAOXRXV VXSSRUWJILYHQ WR WH
&R@IH 1Q DRAXDDAQ) W P DQGEDWM
R WOQQJ TXDDN WDFKHY/ IRURXU
EDUF HGXFDWRQ VFKRRY , HTXD@

FRP P HQG WH &R@IHO0 DDIHP HOW
IRUDNRE Z HOGR(HY KHMVOLG

6SHONQ)  IXUKHJ WH 7(7)XQG

9ROLG &KDOLLP DQ UHWDMG WDVWKH

) XQG KDV IHVROHG DV DQ DIHR R

WH ) HGH.DO* RYH.QP HFOMVR NHS

SDFH Z W FXUHQWDGYDQRHP HQW

DQG LV P DNQJ WJQUIFDQAHIRUW DV

HQXUQ)  WDW  EHCHIFIDY

LQMMARQVDLHXS VR GO WURKIK 17 K \RBOFRWRI WH SLRWFW \R EH FRP P MMRQHG LV

VXSSRUNR DFTXILHUHBYDQARRYR <RXP D\ 2 VK \RNCFZ. DORWOWLRP WWH
ZRN IRU NRZGGIH FUHDARQ - iR 7( 7) XQG LOMIYHQWRQY VR WLV &REIH WH) XQG KDV
GOQRQ) IHHDURK DQG WXSSRUMY  [epeDmG D VREOR! 1 IRU LQUDAKAU
WORKHUWOIQQ) HOMHSIHHXUKIS (s SIRWFW RQ®  2XW R WY D VREO R
DG WN@Y GYHBSP HOV 1 KDYH EHHQ DFFHWHG ®DYIQ) D EDDQRH R
$FFRUEQ) W KIP  7(7)XQG ZIo 1 P RWIR Z KIEK DLHDDHDG, FRP P WG

CHYHU UIHBRQWDWHQUXUQD VXSSRWV ki Kl , FRP P HG WH &R@UH IRUWH FRP SGMRQ Rl WHWH
IRU SXEQF WUADY  IQMIMARQY SWIRMFW , XUH \ RX VR HQWXH WDNVWHH IDAOAH DH
VZDWGV DAKIIMQ ZRUG FOW SWRSHO P DOMOHG DQG SIRMAMG <RX Z lADJUHHZ WP H
WY DV WH SHIRWPP WHU WIR®I  WDAIXQGY DLH QRWFKHES VR FRP HE\ WIHVH GDL VIQ WH IDFH
IQ HXFDAMQ) DQG HIXIssly R PDQ FRP SHAQ) LQWDMKRAMWDOCHHGY DG DV VXK W
NORZ GIEIHWHHN\HW R DODIHY EFHKRYHY DOXVHY DQG WEN-KRGHY VR HOUXWH WDAMWKHWH

IDAIOAHY DH Z HOP DOQMOHG VR SIHYHOWHDWD Z HDU DG
WU

KE2 (% @alA ‘@20 2 Ava o6Ye(R-AAG AA AW
a ‘goualo o), 3% AAA AU U '2@26 a-AalA: U Ao

A2 a0 AUo&IE 0AJL Yiro 20 Aagau Al 2 aal ‘o GA
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k2 XUUHVROH DV D ) XQG LV VR HQUXUH WDW
RXU IOMYHMRQY DIH \MRIQHG DQG

IP SLRYHS XSRQ DV P XFK DV SRME®! \R

HQDE®! RXU LOAMMWRQY XQGHYENH ELIIHJ

DQG P RUH @XGDE®I DG LP SDPWKCSLRWFW

WDWZI® P D\H WHP EHFRP H JEEDD

FRP SHAWYH : H VKDOFROAXD® HIDIH

Z W RXUEHHLFADY [QMMWRQY \RZ DBV
HOXUQ) WH IQWDARQ DQG GHIYHY R

IFRQE DQG P SDPWKAQMIYHIARQ SURVFW
1Q VXEVHTXHOW LOMYHMRQ \ HOWy KH

DEGHG

$OR VSHINQ) ([HPXWH 6HFHAY R
7(7)XG $F R 67 (FKRR
UHWMDMG WH UHVROH R WH ) XQG DV DQ
IOMYHMRQ DIHR R WH )HGHDO
* RYHUQP HOWZ RINQ) \RZ DBV SIRVIGQ)
QFHADY  IDAOAY 1Q SXEQE WD

LOWMMRQVIQ 1 LIHID

(FKRQR ZKR ZDV UBUAMVHOMG B\ WH
" WHARU 0 RQWMRUQI DQG ( YDOXDARQ LQ WH
)XQG $UF YOEDNMQGH 2 OMGH H SOIQHS
WDW ( 7) XQG LQ @QH Z W WH DVSILDARQ R
WH SUMVHOWDGP LMADARQ R 3URMGHQW
YRD $KP HG 7IQXEX DQG GHAMRQ Rl \WH
YROG R 7UMMY Z IO FRIERDM Z W

UCHIFIDY ,QMMMRYY \R FRP SGMM DO
SURMFW

SANQRZOGIY WH SIYREO (RBI R
7(7)XQG 1Q WH GHYHERSP HQW \WMIADY
HEXFDARQ 1Q 1LJHID WH $NZD ERP
* RYHLORU 3DWRU 8PR (QR ZKR ZDV
USUHVHOMG B\ WH &RPPMRQHJ R
( GXFDARQ 3R 8ERQJ 8P RK \WWMG WDV
Z IWRXW IOMYHMRYY IR 7(7) XQG
P RWSXETE WMDY IQMIMMRQY Z RXG
KO'H JRH FRPDRH EHDXH R
LQDGHTXDFIHY 1Q  SK\ MFDO LQIUDAMKFMH

DQG RWHUGDUCLQ) | DALOAHY
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7KH * RYH.QRUZ KR QRWIG WD ( 7) XQG KDG HDUTHJ
FRP P DMMRQHGS SLRVPW LQ WH 6\VDM RZ QHG 8 QLYHIAW
\VOIG WHH LOMYHMRQY WKRZ WH H WIQMR Z KIEK
WH 5HQHZ HG + RSH$JHOGD R 3UMGHONWRD $KP HG
7 LOXEX DQG $ UVHS JHOGD R WH WM JRYHLCP HOADUH
\VKTSLQ) HEXFDARQWR P DNH @H EHWMUIRUL LJHIDQV

$OR VSHINQJ 3LRYRWVR WH &R®UH 3R ' DYAHD
8 GR CDUDMG KRZ KH DWXP HG GXW DAMH &RTUH
ZKHQ 7(7)XQG ZDV WUDMIQ) \R ZIWGIZ W
IOMYHMRYY ILRP  IOMIMARQY ZKIFK ZHH QRW
DFFHMQ) WHP  GVFRMQ) WDAKH LOKHIWG IXQGV
DERFDMG B\ 7(7) XQG IRU DG
LOMYHMNRQ/
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3R 8GR H SUHWWHG DSSUHADARQ R WH 9RDLG
DQG 0 DQDIHP HOWR 7( 7) XQG IRU LAWVAQAEQ) WH
GHAMRQ IRTZ Q) WH LOMUIDFH RQ WH P DA 1Q
$EX\D DSSHDIQJ IXUMHU \R 7(7)XQG R KHS
WMEIQ WH VXSSRUV VR WH  IOMIMARQ  1Q
IXUNHDQFH R WH FRUEDODQG P XWDO Z RINQJ
UHIDARQY IMKDG EXLONRYHAP HZ W WH FRTGUH

K INH2 @QHJ7Z MADZ DV DN IRUP RIH |, KXP E®
WHTXHW7 ( 7) XQG VR FROMXPWSHUP HMJ THQFH
DURXQG WY FREUH R SURWPAD@RXUI CAMARY DQG
RWHILOAMIEDARQY Y WH SLRYRWDGGHG

7KH QZ DGPIQMADAYH EXIGQ] WDV ZDV
FRP P MRQHG FROAW R WUHH VIXVSHOGHS I BRY/
DFFRP P RGDAQ) Z HOXUKHG RIEHY  IRXU
HTXISSHG FRP SXWU @EV DQG D FRQHHJFH KDO
DUGH WH ,&7 &HIWH 9X@Q) Z KIFK 1V VR SRUMRQ
WH LOMMARQ | RUJBEDIFRP SHARYHHW

OHPEHY R WH 9%RDG R 7U0MMYV DG RS
ODQDIHPHON R 7(7)XQG DBRQIMGH RWHJ
QIQWUHY DG DM IXQPARQDUHY ILRP $NZD
ERP 6\DWM JUFHG WH RFFDMRQ R WH LFRQF
SIRMPWFRP P DMRQQ) DQG FRQYRFDARQ

QnQ b'"%*BE Js bt %+
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,Q FROMXDIRQ R WH XQMHI R SURWFW
VSRORIHG B\ WH 7HWDY  ( GXFDARQ 7 W
)XQG 7(7)XQG 1Q W %HHHIFIDY ,QAMMARQY
DFLRW WH FRXQM WH &KDILP DQ R WH YRDLG
R 7UGMMAV R 7(7) XQG 5W+RQ $P LOX %HR
0 DVDULKDV FRP P MRQHG VI R LFRQF SURWFW

YDOXHG DAVL EITRQ DN,EUXIP %P DV
YOEDQIIGD 8QYHMW %98 /DshL 1LJHJ
6ViOM

7KH SIRWFW DH WH UHP RGHB®G 8 QYHMW
6HDM OXI@EQ] DQG WH )DFXOW R /X
&RP SB{ ZKIFK ZHH FROMKXPMG DAMMWH FRWV

R 1 DG 1
UHVSHARYHD

6SHONQJ DVWH LODXIXUDARQ &HHP RQ 5W
+RQ $P 1QX %R 0 VDL CRWIG WDAMH ) XQG

KDV M.QFH DARFDMG 1 EITRQ IRU
IQUDMKPXHUHDMG ~ SIRWFW R WH
XQAYHMW RXWR ZKIFK 1 EI@RQ KDV
EHHQ DFFHWWHG

- KIB! FRP P HQAQ) WH XQYHMW DXWRUMA
IRU SIKGHOAXWDDARQ R IXQGV WH 7( 7) XQG
W27 &KOLWPDQ DMG WDN WH QZO
FRP P DMMRQHG  SIRWFW  HBRW 7(7) XQGV
FROMXHG DRIQPHON ZIW WH )HEHDO
* RYHLCP HOAV YIMRQR! SLIRVIGIQ) LHBIYDQW

QnQ b'%*BE Js bt %+

IDAOAY IRU PRH HIHPWYH WDOFKIQ) DQG
GDOQ) 1Q SXECE WD)  LOAMMMRYY [Q \WH
FRXQM  L.OFXGQ] LOMYHMRQV 1Q VXVMACDE®
SRZHJVXSS® P HIFDOWDIQQ) ICAMAY &7
DP RQJ RHLY/

k H XUH WH XQYHMW R HQXWH SURSHU
P DIQMQDGFH R WHVH IDAOARY 2 Q RXU SDUWV
7(7) XQG Z L@VX\WILQ [P SDPAKOLOMYHIARQY
W PO 1UHIDD (IQMMMRYY JBEDD
FRP SHARYHY KH\WIWMG

€QbC EC ff (b fnbs nsb
b I

2f «h C(Qb
oC J

| 2
J 2JQ nXJ

$OR \SHNQI WH ([HOMYH 6HFLHEY R
7(7)XQG $UF 6RD (FKRR ZKR ZDV
UBSUMOMG B\ WH )XQGV ' WHARU R
0 RMUQ) DG (YDODWRQ $UF YCEDQCH
2ONMGH GHVFUEHG WH ICDXIXUDARQ DV D
PIOMRH 1Q DGYDQAQ) 1LHIDV KLUIKHJ
HoXFDARQ VWHWMQ) WDW  ZRUGFOW
IQUDMXPAMH UP DQV YMIO IRU DFDGHP IF
H FH®IFH DQG LQQRYDAWRQ

&
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$UF  (FKRR FRPPHGG WH 6\BWM
* RYHLQP HOWVDQG WH XQYHMW P DQDIHP HQW
|RUWHU GHYHRSP HQEOHIRWV DQG XUWHS WH
XQYHMW FRP P XQW VR SLIRMPWDQG XWI] H
WH Q¥ IDAOAY IRU EHMAU ODWQQ)
H SHUHQFH

$OR VSHINQJ DAVWH HYHQW * RYHLCRU 8P DU
YDIRR 1 LIHUGVWM UHSURMVHQOMG B\ KLY' HSXW
*RYHLRU &RPUWCGH <D\NXEX  *DUED
FRP P HQGHG 7( 7) XQG IRU VXFFHWIXOGHDYH)
R WH SURVFW

QnQ b'%*BE Js bt %+

6SHONQI HDUIHU WH 9IFH&KDQFHIRU R %%
SQYHMW 3WR ORKIPPHG 6XGIPDQ
H SUAWHG DSSUHADARQ R 7( 7) XQG DQG WH
WDM JRYHLQP HONRUWHUVXSSRUV

3R 6XGLP DQ AMVFRVHG WDAMKH UHP RGHBG
BHIDM OXI@Q) FROMQY RIFWV D WDW
6HIDM &KDPEHU  VHDW&RXQHO &KLP EHJ
DG @AH ZDMJ UWHURU  ZKI®H WH
)DFXGWV R / IZ &RP SO FRPSUMV  RIILEHV
GRUHWHDAHY DQHCEWDY ERDUELRRP V DG
D  \HDAP RRAWFRXUWV
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' HMP IQHG VR HQXWH VDKV R @H DG
SIRSHIWHY 1Q WH QDARQV SXEQF WD
LOMIMMRQY WH 7 HIDY ( GXFDARQ 7 X\ XQG
7(7)XQG DQG WH ) HGHDO) ILH 6HYIFH KDYH
PDGH D FRPPIMWWHIN R SWRYIGH HYHU
QHFHADY  DSSDUDWY VR ERRWMLLH GHHFH RQ
FOP SXVHV

7KH VER DIHQFIHY DIUHHG RQ WLV ZKHQ WH
&RQARDLEHHIDOR! WH ) HGHIDO) LLH 6HYFH
0 U 6DP XHO2 OP RGH $GH HP L DQG K1V WDP
SDIG D FRXUMA  YIMWAR 7( 7) XQG ERW $UF
6RQQ 6 7 ( FKRQR DWMH) XQGVKHDGT XDUMY/
QS EXD

6SHINQ) GXUQ) WH YIMWO U $GH HP L VDG
K7 (7) XQGLVRQHR RXUP D\RUSDUHY DQGZ H
ZRX@ @H R DSSUHFDM \RXU HIRW 1Q
LQUDMXPMDO GHYHRSP HONV HSHADD  1Q
) HBHDO 8 QYHMWHY &RBUHY R ( GXFDARQ
DQG 3ROWFKQFW

+H P HOARQHS WDWWH ) HGH.DO) ILH 6HYMEHV
PDQEDM IV \R SIRMPW@YHY SWIRSHW DG
IWHEGXFDARQ  IQWDAYHY  DPRQ)  RWHU
UHSROUELOAY DSAQ) WDNWH YIMWLIV \R
VWHIWHD WHU H MAQ) UHDARQKIS  Z W
7(7)XG

kQ DERXWMUHH [HGH DOXQYHIMW KRAWMY Z HH JXWHG B\ ILLH 1Q <REH D KRWMOZ WK
LRRP V Z DV EXUQWDQG Z H BVADERXWRXURUILYH WXGHQWV 7KL\ HDU D JIUY KRWMODA! RIL6\VDM
8 QLYHMW DQG VHYHDCRWHUIDAL@AHY Z HH DOR DIHAWG © HQHHG R FRIDERWDM Z W 7 ( 7) XQG R
WDAQHZ EXLEQIV DQG VAKPMUHY DUH HTXISSHG Z W ILUHEH HQPH HTXISP HOW VP RNH GHMARLY/
IWH HWQIXMKHY DDP VWP W \R UHGXFH HFRQRP IE BWHY DQG IILH IQAIGHQW 1Q RXU
XQYHMW Y + HCRWMG

$GH HP LIXUMHUH SOIQHG WDAP RAMSXETE LOMMARQY @FN ILLHWARQY \WIWQ) WDAL P RUH [LLH
WIMRQV FRX@ EH EXIOMQ WH FTP SXVHV IWZ RX@ LHGXFH ®W R SIRSHIV DQG @/HV CALRW \WH
FRXQM

+HDOR DSSHOBIG IRU7 ( 7) XQG V VXSSRUNQ GHYHRSIQ) WILQQ) LOVMAMMY DQG UHVHDUFK FHOAHV IRU
WH) LWHEHYEH HP SKDV] LQ) WH QHHG IRUNRLOAH I RUV VR HQKDQRH ILLHVDIHW QDARQY LGH
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QKLU DNV $UF ( FKRQR DSSOXGHG WH) HGHIDO) LWH6HXYIFH IRUIW FRP P WP HOWR SLIRWRAWRQ
R @QvHY DQG SIRSHW +H DGCHS WDWF ( 7) XQGV SUP DY P BMMRQ LV VR SURYIGH LQUDWKRMUH IRU
WDRKIQ) ¢DUIQ) DQG IWMHDURK 1Q ERW IHGHIDADQG WIWBZ QHG WAUADY LOMMWRQY QRWQJ \WWMDW
WH YDOH R DAV GHYHBRSHSG WILRXIK WH ) XQG DP RXQW VR VHYHIDOEIARQY R QLD  LOMMAQY]

WODAP DOMAQQ] WHH DMV HTXILHY SUIRCARYH P HOVXUHY HVSHADD 1O 1ILH SLHYHOARQ DG

P DQDIHP HQW

K7 (7)) XQG KDV D UIHVSROMELOWV DQG P DQ RWH 12 <AH [ILH SIRMAARQ IV HFAHMDO: H

Z LOHVXIH WDADORXUVFKRRY KDYH | _~OMRQ R Z HFDQ LHVSRQG TXIEND 1Q WH

HYHOARI DILLHyY
k  H FDQQRAWFUHDM WHVH CDARCH W Z L\K + CHIQ) KRZ VR NHHS WHP I XQPWRCQDCDQG
VOH IRU XVHY ) LH SUIRWRWG RXFLDO H [OAMA) GHIFHV VXFK DV K\ GIDQW
VSUGQNBLY DG W R\H GHMR/)/ Z HDZ RQCHODUH SIRSHO WHICHG VR KDQG®

IWHHP HIHFIHW ( FKRCR VO . >
5 WD
DAR(
\

o

KDG RFFXUHG 1Q WH SDWW\ HU
P \/ DQG | DFLOAHY EXVK3UHYHARQ
RMERDARY : H Z LOVXSSRUMMLY
H Z L@SWRYIGH WH QHFHWDU

SURP SWQJ D WRWRXIK 1OM)
vV D P RH HIHFWYH WADMI\ D
LAWDAYH WURXIK \BUIHWMG LOW

P DQSRZ HJ WELQIQJ DQG WK QFDA

7KH ([ HFXWH 6HRLHEY  UH
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7KH 7HWU  (GXFDARQ 7 UKW

)XQG 7(7)XQG KDV

FRPPOMMRQHS IYH @QGP DN

LQ UDAMXPMDOSURMPN YDOXXHG DAV

1 EQ DN WH QMMM R

0 DQDIHP HOW DQG 7 HFKQR®BI\

07 (QUX

7KH SWIRMFW IQFOGH WH QMELCDARQDO

&RQHHFH &HOAH 0 DW &RP P XQEDARQ

&RPS®[ *HHDO 6WAH/ &RP SO[

&KHP IEDO( QILQHHUIQ) ) DFXAV DQG 7( 7) XQG

=RQDO SIRMFW ZKIFK ZHH SDWR WH
7(7)XG

P HIHG LOMYHOARQY

7(7)XQG 9RO R 700MMV PHPEHJ

USUHMVHOAQ) WH 6RXW ( DWV JHRSROAFDO

JRH O0W (VWKHU 2Q1Q HKXNZ X

SNOFKXNZX ~ ZKR  SHUIRPHS  WH

FRP P DMMRQQ) FHHP RQ. H SOIQHG WDWKH

SIRWFW DH WMEPHON R WH ) XQG

GHMPIQDARQ DG LHWROH R HOWXWH

1 LJHIDV WIADY  LOMMARQY DH DASDUZ WK

WHUFRXQM.SDUNV DFLRW WH JBEH

6KH CQRMG WDN QREIMWEQEQ) WH
HRQRPIE FKDBQIHV RQ  IOFWDARQ 1O
FXUHR WH PDQDOIHPHOW R 07 KDV
H KIEWG WDQVSDUHQR  1Q FDUY 1Q) RXAWAKH
IQUDMXAMDO HALFHY DPHG DV DGAQ)
WORKIQ) DQG GDIQ) 1Q WH IRUHP RW
LOMMARQ

K) RUXV D7 ( 7) XQG IV D WMEP HOMR WH
UMIHFH DQG GHMPICDARQ R WH
LOMIMARQY P DQDIHP HIMR HVXUH WDAMH
HOMMRQHG REMPWYH R WH SWRWFW LV
DFKIYHG QR MWMBQAQ) WH QXP HRXV
FKDBQIHV  HFRQMHG  7(7)XQG  ZIO
FROAOXH VR DAMMAEHCHLFIDY LOWMMROY \R
NHHS SDFH Z LW WK QRERILFDCDGYDQRHP HOW
SDUAEXOLD [Q GIMIOGOUIQ) DQG DUAILELDO

QM@ HFHY
"%
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K7 KH FRP SGMRQ Rl WHH SURVFW LV QRAMADQ
DFKIHYHP HOMRU ,0 7 EXWD WHGPAWRQ R ZKDW
WDQUSDIHQR.  DQG GHMLP LQDARQ FDQ DFKIHYH 1Q
RXUSXEQE WD LOAMMARQY \VKHDGGHG

6KH DOR GMFBVHS WDAMWH SROWFKQE KDV EHHQ
DEGI VR DFFHW DVREOR 1 EI@RQ RX\WR \WH
1 EIRQ DOIFDMG \R W IRU YDURXV
LOMYHIARQY RYHUWH\ HDLY/

KXW R | EIGRQ DFDMG R 07 IRU
LQ UDAMXPMUDO GHYHBRSP HOWVRYHU WH \ DL/ WH
VFKRROKDV VXFFHMX@ DFFHAHG T EI@RQ DG
GHIYHHG RQNH  SURWMPW WDADHWDQVRLP LQJ W
GDLQQ) HIVILRGP HQY 8 NDFKXNZ X \OIG

([ HFXWYH 6HRUHEY R 7(7) XQG $UF 6RQQ 6 7
(FKRQR VSHINQJ DAVWKH HYHQW FRP P HOGHG WH
IOMMARQY P DQDIHP HOWV IRU WH  XFFHWIXO
FRP SBMRQ R P RQXP HOQEOSIRWFW QRWQ) \WDW
07 KDV \KRZQ W UHVROH DQG FRP P WP HOMR
UDQ LQJ W YIMRQ DOR DDIQQI) Z W WH ) XQGV
PDQEGDM R SWRVIGQ) TXDON  LQUDMKAXIDO
IDFLOAHY WDW VXSSRUV WDRKIQ)  GDUQQ)  DQG
UHVHDUFK LOWADLY. [QVAMWRQY
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SHSUAVHOMG B\ WH 7(7)XQG 6RXW ( DWV
=RQDO&RRUECDRU 0 1/ &DIHUICH 2 QXRKD
(FKRR KRZHYHU XUHG WH  LOMMMRQ
P DRDIHP HQMR HUXIH SLRSHU P DLOMDOAH
R WH EX@QV W SWHHW HWO

GHMUIRIDARQ JLYHQ WH KLIK FRWMRI EXLEQ)
P DMUDY

+H OXGHG WH 7(7)XQG YROG R 7 UAMMAV
%R7 IRU FRP SDMRQDMD DSSWRYIQ) \WH
DARFDARQ R P RIH IXQGV IRUVFKRRY Z KR DUH
IDFALQ) GLILEXGMHY LQ FRP SGMQ) WHU SLRVFW
RAFDURQHG B\ SUFH YDUDWRQY SRIOMY RXW
WDW KWLV SURDPWYH DCSSURDFK IV DOHDG

\ HTQI UHVXAVY

QnNQ b'%*BE Js bt'%+

K7 KL DGP LQMADARQ KDV D JRRG P DQMDGRH
FX@OXH DQG ZH Z L@ FROAMXH Z W \WDW ,| ZH
GROWZ HZ LO@DWRZ WHP \R GHWURIDM DQG WH
Z LR RQIHJEHXVHXOR XVy KHVXEP MG

7KHKLIK® HDMG5HARUR ,0 7 3LRHAWRU* R| IH
2 JERGR WDQNHG WH ¥%RDUG DQG 0 DQDIHP HOWR)
7(7)XQG IRU FRAQXHG TXDOV  LOMYHARQY
ZKI® DAXUQ) WH VFKRROV FRP P WP HOW \R
P DQEQWHQHZ ® FRP P DMMRGQHG VWKPMUHY
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$V SOW R PHDXUW B\ WH )HGHD T 10f JnA 2
*RYHPHOV VR DOBMDM  IXGHOW

DFFRP P RGDARQ FKDIQHY  1Q  SXET

WADY LOAMARQY 1Q 1 LJHID WH 7 HIADY

(CXFDARQ 7AW )XQG  7(7)XQG KD

FRPRPMRQHG D  EHG IHP DBl KRWMOD

.HQ 6DR: 1ZD 3ROWFKQE R 5LYH

6\DM

7KH FRP P MMRQQJ ZDV SHURWP HG B\ Wt
PHPEHU UBSUHHOA WH BRXW 6RX\W
* HRSROAFDO=RQH RQWH 7( 7) XQG %RDUG R
7U00MMY  +RQ  $ERK 8GX\RN ZKF
FRPPHGHS WH PDQDIHPHOW R WG
LIOMMARQ IRUWH WP HD GHIYHY R W
SURVFW

KTRED V. HHW V. PRH WDQ I

FRPPMRQQ] WLV D FHBEUDWRQ R
SDUZHUKIS YIMRQ DQG SWIRILHW $FURW

1LIHID 7(7) XQG KDV EHHQ FRP P MWRQQ

FRPSOWG SWIRWFW  1Q  EHCHILADY

LOMMWRYY 7KLY LHBRW WH ) XQG V \WDG

SXUXIMR H FHIIQRH DQG [P SCPAMKURXJK

SXUBRVHXOQMYHMRYY : KDAZ H Z IMZHA

KHH RGD. LV D G-P ROVMADARQ R SIXGHD

UHRXUFH PDQIHPHOQW DQG D \KDWK

FRPP LW HON VR WDQVMRWP Q) 1 LJHUD\

WU HGXFDARQ VHARU 1Q @QH Z WK W

K5 HQHZ HG + RSH $ JHQGDY Rl +LV ([ FHIBOR

3UMGHIWRDS$KP HG 7IQKEX * &) 5

K DMQIXMVKHG IXHW @GR DQG JHMBP HQ Z HDUHDWHP EGG KHHVRGD, IRUWHFRP P MMRQQI R D
%G ) HP DB 6WWGHW- RAMOSLRVPAZ KRVH VRVBOFRVALY 1 VSRORHGE\ 7(7)XQG WD
JWDAN 1Q) VR QRWM WDVWLY SIRWFWKDY EHHQ GHIYHIHG XQGHU WH SUMVHOWFKD@IQILQ) HARQRP LE
FRQGMRQV DQG WL LV DVBQILE®I i P ERCRI UHIHQRH LIQMIUW DQG FRP P VR HOW7 KLY VBQGV DV SDUAR
7(7) XQGV FROAMXRXV HIRUMR HOXUH WDNDDEHHLIFIDY  [QMMARQY KDYH WH UHTXMWM SK\ IFT
LQUDWMXPMH VR VXSSRUMQORYDARQ FUHDAYIW DQG H FHIBIRH LQ WFKQFDODQG YRFDWRQDOHEXFDARQY
+RQ8GX\ RNMVOG

QKLY JRRGZ L@P HWDIH WH ([ HHXWYHBHRLHEY R 7(7) XQG $UF 6RQ. ( FKRQR Z KR Z DV UHSUHVHOMC
E\ (QIU6CPVRQ,P RQLR 7(7) XQGV0 RQWRUQJ DG ( YDODARQ' HSDUR HOWFRP P HOGHS WH LOWAMARC
IRUGHP RQMDAQ) SUKGHIFH LOMIUW DQG GVASTHIQIW P DQDIHP HWR! SXEQE IXQGV

$OR VSHONQI DAMH HYHQWWH 5 HARUR! WH SROWFKQE ' U / HGXP * Z DK H SUMHG DSSUHFDARQ \K
7( 7) XQG I RULW LOYHOARQ LRGH LQ WH LOMMURQ

K7 KLV SIRMPWEUQIV XV [P P HH N EHFDXVH MIY QRWP HHD D EXIEHQI MLV D IDRON WDAWRDQURP \
QMY IW WH FRP IRWSLRYIGHG KHH RXU WYGHQWV Z 1@ EH HFRXUDJHG \R UHP DIQ RQ FDP SXV
FROFHOADM RQWHUMMGHY DQG WUYHLQ DVDIHDQG FRQGXFLYH HQYLLRQP HQW KHVDLG
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7KH 7THWDY (GXFDARQ 7UAMW) XQG  7(7)XQG KDV FRP P MRQHG DQ IFRQFE 7(7)XQG
VSRQRWHG RIILFH FRP S®f DS GCP IZ D 6V 8 QYHMW 0 XEL QDP HG DIWU WH IRWP HJ 9 LFH
&KDQFHTIRUR WH XQLYHIMW DQG FXUHQW HSXW * RYH.CRUR $GDP LZ D6VMM 3R . DBVEZ D*

) DUDX\VD

*RYHQRU $KPDGX )IQML R $GIPZD 6VM
SHIRP HG WH LQDXIXUDARQ DRQIMGH 7(7)XQGV
' WHARU R 5HVHDURK DQG ' HYHRSP HOARHQAHY R
([ FHIIQFH ' U 6DIKX * ILH. 9ONDUL ZKR VRRG [Q IRU
WH&KDILP DQR WHIRDLGR 7 OMMAVR 7( 7) XQG 5W
+RQ $P 1OX %R 0 DVDLL DV SDUAR| DRARYIMEY P DINQY
WH IQMMMRQY W W DG W FROYRFDARQ
FHHP RQHV ZKIFK DOR KDG %RWR 6VW * RYHQRU
3R YOEDIDQD 8P DD =XOP DQG EXVIGHW P DIQDM
' U0 XKDP P DGX, QAP LLQ DMAQGDFH

6SHONQJ DAWWKH HYHQW * RYHLCRU ) LQALL FRP P HOGHG
7(7)XQG IRUIW FRP P VR HOMR VXSSRUAQ) WUADUY
HEXFDARQ DQG H SUMHG CSSUHADARQ R ' U * WHLIRU
KV GHIFDARQ DG SDWMRQ
DGYDQFHP HOWQ$ GDOP L7 D6\

O KV UP DN ' U 6DIKX %ONDUL * IWH
H SIHAHG GHIDKWWR EH SDUVR WH
FHHP RQ. QRWQJ WDWKLY KXP EGIHIRUNV
DN HOXUQ) WH GHYHRSPHON R
$GPIZD IQMMARQY ZDV D ZD R
JLYLQ) EDFNR KLV KRP H\ADM

+H UFDBG KWV \HW DV ([ HEXWYH
6HRHEY R WH $CGOPIZD 6\
8QYHIDO YOME (GXFDIRQ  9RDG
$ 68%% ZKHH KH HUHG D
UBXMRQ DV DQ kDPEDADGRU R
HoXFDARY WWRXIK WH  FROMKPURQ

DOG LHORYDARQ R KXQGLHGV Rl VFKRRY
DALRW WH WMV GFDOJRYH.QP HOW

IRU HoXFDARQDO DUHV
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7KH 7HWDY ( GXFDARQ 700 XQG 7(7)XQG DQG WH 1 LJHUDQ $WRFIDARQ R &KDP EHY R
&RPPHFH , QXM 0 IQHV DG $JUFXOMH 1$8&0$ KDYH MIQHG D 0 HPRDQGXP R
8QGHUMIQEQ) 028 DIP HG DMWHIWHIQ) UM-DURK DQG LQQRYDARQ WDWFDQ KDYH D GILHRY

SRVMYHLP SDPWRQWH HARQRP \
([HXWH 6HFLHBY R 7(7) XQG
$UF 6RQQ 6 7 (FKRQR H SIHML
DSSUHFIDARQ IRU WH SDUHIKLS
QRWQ) WDAMMH FREIDERWDARQ DOIQ,
ZIW  JRYHPHOAW GMWH | R
FUDAY) DQ HRQRP\ WDW D
GHSHQGHAWRQ WN.@ DQG HOM.BUM
R WH 1 LJHIDQ\ RXWY

K7KV FRIERDARQ [IRFXVHV | RC
UAMHDURK LQCRYDARQ D
SIRGXFURQ R JUDGXDMV W IR
SXIBRH UD3 R FROMEXW
HIHPAYHD R LOGXVA WY FHOAD
VR WH WIS®! KHIl P RGHOZH KDYk
FKDPSIRQHG DQG  VXSSRUV W+
3UMGHOAW JRDO R KDUQHMQJ
1UHIDV KXPDQ DQG P DMID
UHVRXUFHY IRU QDARD
GHYHBRSP HOW KH\VDIG

(FKRQR WHHP SKDMIHG WH 028

VHYHDO REMPWHY R LQFOGH
SIRP RWQ) IHHDUFK DQG LQQRYDARC
WDADGGLHW LQGXMMDODQG VRALHE
QHOV | DAL.O/AWM WH
FRPPHFDODARQ R UMDUFK
RXWRP HV IRUWH EHQHIWR! 1 LJHUD
VAWHQIWHQ FDSDAW EXIQGHLQ)  WN.GE
GHYHBRSP HQWDQG HOMHSUHHXUKLS
LQWDAYHY IRU\ RX\W CFDGHP ID DG
SIRHMRDY 2WHY DH K
HFRXWDIH  LQYRW? HOV DG MO
YHOXUH EHEHHQ DFDGPID DQC
IOGXVIM  VXSSRUVSRIF  DGYRFDR
DG NRZOGH \WKIUQ IR
VXWEICDE®! GHYHRSP HQW SURP R
ME FUDIRQ WEUXS JURZW DQC
IOFOMYH  IQORYDARQ  WILRXJK
UHVHDURK DQG GHYHBSP HQW

y 7KH SDUEHIKLS UHSUAVHOW D LIQULFDQAP LBMRGH 1Q RXL
FRADERWDAYH HIRUW VR SLRP RM UMUK DG LQQRYDARG
IDAMALAN WH FRP P HADT] DARQ R UHHDUFK RABXW W@

DQG HOMHSUHQHXUKLS GHYHBRSP HQW: - HDUH FRQILGHQMWMDAZ
KDYH HQRXJIK P HQ DQG ZRP HQ VFKRDW/ WXGHQW DQG RX\
DFDGHP LD WDWGR WH LQPXEDARQ KXEV |RU DDWH LGH-DV DX
VROMRQY WDARXULQGXVMHY LHTXILHIQWLP VR QHZ SURGXF
GHYHBRSP HQWIP SLRYHP HOAR i VWP SLRFHW SLRGXFW DX
VHIYLEHY VR WH 1 DARQyY DQG 7(7) XQG LV FRP P MG VR WL
FRIERDARQ 1Q RWGHJ VR FUHDM D SRAWYH P SDFWRQ RX\
VRAHW y ( FKRQR \AVDMG

,Q KIV UP DIV 1 DARQDO3UMGHWR 1$&8,0$ (QU -DQ
EUXIP WDMG WDV WH 028 USUMON D VIADMILE
SDURHIKIS DQFKRIHG RQ D \KDUHG EHIH WDW 1 LJHUD\
GHYHBSP HOAP XWWEH GUYHQE\ NQRZ BIGIH LQQRYDARQ W@
HOM.SUVH DQG WRQJ LQGXVIA DFDGHP LD FRIERIDARQ
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EUKIP  HP SKDM] HG WDWWH SUYDWM VHRAVRU DX
WH DFDGHP LDP XWWZ RUINVRIHWHULQ RIWHUVR EXIE@
D FRPSHANH IQQRYDARQGUYHD DG JEED
WHBNDQN HFRQRP\  +H DGGHG WDW WH 028
SIRVIGH D EUGIH IRU JUDGXDMV \R DFTXW}
SUWFWFDO W@ \R EH DEG! \R VROH UDXZ RUT
SIREGPV DG IRU WDKK IQMMMRYY K
FRP P HADO H NQRZ BGIH GHYHBS WFKQRBILHY
DOG FROMEX\WM R QDARCDCSURGXPRY LW

KRU1$&&,0 $ DG WH EXVIGHW FRP P XQW W+
SDUZHUKLS Z LIXIGH UAMHDUFK. SURUMEV \VRZ DL
IOGXVM QHHGV DQG EXI@ D PRH FRP SHMQ
ZRNRFH WDN HXDFH  SIRGXPRW
FRP SHAIRHOHW DQG LQYHWR HOAOWRZ WK , Z RX@
DOR O\H R WIWIWDM. $&&,0 $ 1V DAMH IRUHIURQ
R GDGQI WH FKDUH IRUWH DFKIHYHP HOAR RQH
WARQGRMUHRRP\ E\ © HKDYH DOR SX)
Q0 SOFH \R PDQ VAKPMUHV VR VHH R W+
DFKIHYHP HQW KH\VDIG

7KH 1$880$ 3UMGHON QRMG WDV Wt
FRODERUDARQ DDJQV Z I WH HEXFDARQ LHRWP VR
3UMGHINIRD $KP HG 7IQXEXV HHZ HG +RSH
$IHED ZKIFEK VANHIWHYY 7(7)XQG WURXJK
IP SLIRYHG IXQAQ) HIIAHQR  XSIWDGHG UHWHDUFK
IQUDMXAWH DQG D LHHZHG IRFXV RQ WN@
GUYHQ DQG WFKQR®I\ EDHG GDLQQ) +H DAGH
WDWKHO 2 8 UIHQRUFHVWH) HEHIDO' RYHLQP HONY
FRPP W HOV VR DQ HGXFDARQ VHRRU WDW I\

IQRYDAYH  IQGXO\W DNQHG DG JBED®
FRP SHAIRYH

QnQ b'%*BE Js bt' %+

+H QRMG WDMNKH 0 28 IV WH EHILQQQ) R L
@R DQG SXIBRHXARXUGH VR EXLE D VWRQIH.
@ON EHVE HHQ HEXFDARQ DQG LQGXVM HOKDQR+
CQDARQDO FRP SHWYHOHW DG XQBFN QHZ
RSSRUMQMHY [RU \RXQ) 1LHIDYV DQC
EXMOAWMV +H DEGHS WDW 1$880$ D
FRP P LWKG VR HOVXUQ) WDNKHREMPAYHVR! W

028 WDQDM IQR FRFUIUM SWRIWLP P HY
P HDVXUDE®I RXWRP HY DQG VXWMILQCE®ILP SCFW
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7KH 1 DARQDO $WRADARQ R 1LIHIDQ 6WWGHA
1$16 KDV SDAMHG D YRM R FRQIGHFH 1Q Wt
0 DQDIHP HOW R 7HMDY  ( GXFDARQ 7AW ) XX

QnQ b'%*BE Js bt' %+

Jnf 20 Jf.
/ QJQ
t2Q Q 2AQb

k H ZDOQNVWR WDQN 3UMGHINRD $KP HC
7IEX IRU FROMXDD  IXQAQ)  ( GXFDARC
VHRARU IRU WH [LUMMP Hy &RP UDGH 6KDGLDRN
\VOG DGAQ) WDADUGH IXQEQ) WH VHRRU WH
3UMGHQW KDV ZRING YH) KDUWG \RZ DB\
HOXUQ) WDAWIALY  LOMMARQY U-P DIQ RSH.
Z IWRXW LQGXVIMDO DRARQ  WHHE\  HOUWXUQ]
\MIE®I DFDGHP LF FDBIQGDU

6SHONQ IXUMHJ KH \WIWG WDAKH SXUSRVH R
WHU YIMWZ DV DOR \R IQRP DQG LQVIW W
([ HEX\WYH 6HRUHEY DV VSHADOIXHAR KRR
W WHU IRUN FRPIQ) % DQQYHIDU ZKH}

WWH 3UMGHWZ LGDOR EH 0¥ DUGHG WH * UDQX ;
7(7)XQG XQGHUWH GDGHIKLS R WH ([HPM  or'n o) Ry 1 MDD GGHON 1RUWH \2F
BHAHIL $UF 6RAQ. (FKRQR IRUMDQMRP QI W\ | iy sy MULKS\WMG DFDGHP LE FDBIGEDUIRUW
OUGADSH R SXEQF WMDY LOMBMRYY 1Q WH 1yt i crH ’

FRXQM WURXJK LP SDPAKAQMYHMRQY ‘

QKL UP DNV $UF ( FKRQRDAXUHG1$16 WD |
7KH GDGHIKLIS R WH WXGHOAERG.  LHYHDBIG WD
DIVMU DQ LQGHSHQGHQMRXUR! FOP SXVHV 1Q ILYH JHR
SROAFDO] RQHV R WH FRXQM  WH ) XQG GHVHIYHC
VSHADCFRP P HQGDWRQ HVSHAD@ XQGHUWH FXULHY
GDGHIKIS R $UF (FKRQR ZKR LV HQUXUQI WD
SURWFW IDFLQI SURE®P VDIHVNHQFDUHR!

6HAHEY *HHDO R 1$16 &RPWCH $Q DNV
BKHALDAN Z KR G WH GHBUDARQ RQ D FRXUMA  FIX
DIWU WH LQGHSHQGHOMRXU R FDP SXVHV VR YHUL\
IP SDFW R 7( 7) XQG LOMYHMRQY LHQRUFHG W
QHHG IRU D@1 LIHUDQV VR HQUXUH WDW7 ( 7) XQG 1
VXSSRUMG LQHYHY SRWE®IP HDQV

IRMY WDV 7(7)XQG KDV  HDUOHG WG
FRPPHGOWRQ IRU IPSWIRYHG  LQUDVAKAMLD
GHYHBSP HOWV 1Q SXEQGE WML LOMIMARQY IC
1LJHID 1$16 SRIQMSG RAVMDNZ IWRXWT ( 7) XX

VRP HY%CHIADY , QAMARQY Z RX@ CRWH MWV

JRMHPHIV ZI® FRMWXH W SRIG
QFHADY  IDAOAHV IQFOGEQ) SK\ MFDO DX
RQUEH WHRXUFHV W HXDFH 6DWQQ) DX
PD\H WGHQV JEGEDD® FRP SHAAYH XSRC
JUDGXDARQ

+HH SUHWHG GHDIKWRYHIWH YMWQRWQ] WD
W2 DV DQ RSSRUMQW R [QMDPWZ W \AMGHOA
DQG JHMHHEEDANY ZKIFK WH  KDYH FRODWA
ILRP WHUYIMW VR GLLIHHINQWMMRQY DFURWA
WHFRXQM

kKOU 3UMGHOW IV YHY DSSUHFIDAYH R
PDWYH VXSSRWWKH KDV UHFHYHG [URP
1LJHIDQ \RXWV : H HFRXUDIH \RX R
FRMWOXH ZH Z 1O FRMWXH \R [P S&P HQW
SWRILP P H/ WDWVZ LOKHS XV UHSRUMRQ
SUBSDUH \ RX DQG HP SRZ HJ\ RX \R EH QRW
MWIRRG AW HQV EXWSURVSHAWYH GDGHY
R RXUMRFIHW y KHVDIG
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7KH &KOWPDQ R WH 9%RDG R 700V R
7HWDY ( GXFDARQ 7MW XQG 7(7) XQG 5V
+RQ $P QX %R 0 DVDLL KDV FRP P DMMRQH:
WH 7(7)XQGVSRQRWHG )DFXW R 6RFID
6FLHQFHY / HAWUH 7 KHDAH DQG 2 11LFH &RP S®f
DAL DVDULZ D 6VDM 8 QYHIAW . HIL YDOHG D
RYHUI  PIARQ

6SHONQI DAVWH HYHOW WH &KOLLP DQ VDM
WDAMZ DV FKHHUIQ) QRWM WDAMZ DV WH WILLE
WP H 7(7) XQG Z DV YIMMQ) WH XQYHMW IR
WH FRP P MRQQI R SLRWMPW Z WIQ WH OV
\E RVRWUH\ HDL/

K) RUXV D7 ( 7) XQG WLV D \WAMEP HOAMR W
XQYHMWY UHVROH DG FRP P WP HOW &
HOUXUQ) WDAKH IXQGV DIRFDMG VR IMDUH Z Ho
DFFRXQMG  IRU ZIW  YHUICE®! SK\MED
HVIGHFH 7KLV LV TXW HOFRXWDILQ) DQG Z+
KRSH RWHJ EHQHIFIDY [QUAMWRQY Z LOVENH [
FXHILRP W1V @XGDE®IH DP S®IEHQI VHAIRUA
E\ 1D/DUYZ D 6V 8 QYHMW . HIL XQGHU W
DE®I GDGHIKIS R W 9IFH &KDQFHIRU 3R
6DDGEDM +DAMDIQ / P DQ Z KR DOR KDSSHV Wk
EH WH ILDWIHP DB 9L1FH &KDQFHIRU R W
8 QYHMW

¥a' O

| <0 6A a0 U AuA D (
N
d ‘f ‘ asUA2&@A

QnNQ b'%*BE Js bt %+

' OafaAQg
U QA2 a00®

T 1Qf J nA 2

k H DOR DFNQRZBGIH WH VXSSRUWW R Wt
8 QLYHMW &RXQRODQG P HP EHY R Willl DQG P RU

QREE® WH 6VDM * RYHLQP HOVXQGHU WH DEG
GDGHIKIS R +LV( [ FHBGR  ( QU $ EGX@KLEX®!

K7 KH1 DVDULZ D 6VM 8 QLYHIMW EHFCP HHQDAMG D
D EHHIEDY R 7(7)XG 1Q DG KD
FROAVMOD HQWR HG LOMYHOARQY ILRP WH ) XX
IRU W GHYHBRSP HQEOSIRWFW |, Z I@\SHALLFDT
P HMRQWDAILRP W\ HDUR HODAR HOALQ &
DM 7(7)XQG KDV DIRFDMG WH WP R
1 IRU  LQIUDVAKPMUH UHDWM
IOMYHMRY/ RQ® FXWQJ CARW WH $QQXIX
6SHADO 6SHADO +WK ,PSDFW DG =R
LOMYHOARQY WY UHP DUNDE®! VR QRWM WDADERX
R WHH IXQGV DH DDHDG  DFFHWHG DX
HYLGHQFH R WH XW DARQ R WH IXQGV DUHVHHQ RC
WH FCP SXV KHH : H DH FROVIQFHG DWW
SIRWFW XQGHMENHQ ZIK WHH IXQGV  ZL6
FROMXD® [PSOFW RQ WH PDQGDM R W
XQYHMW 1Q IDAOMAY) WORKIQ)  GDLQQ)
UHVHDUFK DQG FRP P XQW VHUYIFH

a-fa A@ AU aj
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K7TKH IXVHG /HAMWH 7KHDAH DQG 2 lILF
FRP SB[ R EH FRP P DMMRQHG VKR LV R
WH \ HDW/ OHJHG $QQXD
LOMYHIARQ EHQJ KRAMG XQGHJWH ) CFXGA
R 6RAIDOGFIHAHY DQG FRP SGWG DAD \RD
FRAWR 1 - H DIH RSWP A
WDVWALY | DALON Z [@DIG WDFKIQ) DQG GDLOQ]
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1"/03". " QnQ b'%*E Js bt %+

=HEKF =; D; HTBC7D7=; H
9EDJD; DJ7B>EJ; BL2 2 J; J<eT




1"/03". " QQ NQ b'%*BE Js bt' %+

FHE<7JJ7/>HK @=7 F/Q
OEKHJ; | OL?J JE J; J<eT




1"/os". QnQ b'%*BE Js bt'%+

J; 79>;H H =7JH/JED 9EKD9 ‘Bl 'JHI D#
OEKHJ; | OL?J JE J; J<eT




1"703". " QnQ b'"%*E Js bt'%+

J; J<e*TMDI gl ;HLBEC 7TMT7H: |




1"703". " QnNQ b'"%*E Js bt' %+

QO 7Hgogu /DDK7BIJH/J;=® ;D=7=;C; DJ
M3J> 8; D; <B 77 HODI JIKIEDI




1"/03". " QnQ b'%*E Js bt'%+

@0pu /DDK7BIJH7J;=® ;D=7=;C;DJ

O /7H
M3J> 8; D; <B 77 HODI JIKIEDI




1"/03". " QnQ b'%*E Js bt'%+

J;J<e™T KD: FIZD C:; CEH/D: KC E<
KD: :H J/D: ‘D=




1"/03". " QnNQ b'%*BE Js bt'%w+

P0eU J; J<e*TC7D7=;C;DJH;JH, 7J"D CEB/




1"703". " QnNQ b'"%*E Js bt'%+

@000 J; Je*"TC7D7=;C;DJH, JH, 7D CEB/




1"/03". " QnQ b'%*BE Js bt' W+

@020 J; J<e*" T C7D7=;C;DJH, JH, 7D CEB/




1"/ 03" QnNQ b"%*BE Js bt %+

OECCTEDD= E<J>;, <f9KBIOE<B/M 9ECFB N
(JCE: B8E 7: 7TC7M7 KDL; H ‘JOCEB/




1"/03". " Q nQ b'%*E Js bt'%+

fn ((Q(n/ 1 QJn/

QnQ b'ou* JQ |  b'og*

I b'% *
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