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- K\ 6RXVK <RINWKILH'

6RXVIK <RUNVKLLH VD GLYHWH UHJ LIRQZ KHUH XQT XHDQG FRP SG{ VRFIDAFKD@IQI HVH MV H EHIHYH
WDWERP P XQMHV RIVQ FKDUDRPVAUVHG DV GIVDGYDQVRJ HG DUH DRDE UK Z VK GFDAGHDVDQG
XQMSSHG DWHW :  KHWHULK/D \ RXW SLIRMPAIQODUOMBA DQRYHU  VOXQFK FOXE LOQ5RWHKDP RU
D GHGLEDWMG VXSSRUA LRXS 1Q' RQFDWHMURUBKHI | LHGS ViKHVH VP DAFKDUMHY DQG J IDVWRRW

RW DQVDWRQVFDQP DNH D @H FKDQI LQJ GiL I HUHQPH VIR VKRVH Z KR QHHG IVWKH P RWW

K\ 6RXWK <RUNVKLUHXV
)R X Q G D WikeRoQo

$ V6 RXVK < RUNVKLLHY @U HVAGRFDQ) LDQAJ LYIQ) FKDUW Z H KDYH EHHQ SDVMRQDVIA DERXW

HP SRZ HUQJ RXUHIIRQIRU  \ HDW 6LQFH WH&RP P XQW ) RXQGDWRQ KDV GMME X\VMG RYHU
e P VRJWWERRWJRXDSY SIRYIGIQ) D YIVDAT HIDH VR VMRXVDQGVRI HWHOADOFRP P XQW
SURMPW DFLIRWYDUMBA ' ROFDVU 5 RWHKDP  DQG 6KH I IH@G 7KLY UHP DUNDE®I®U DR Rl

FRQOHAQ) J HOHURXV SHRS®! DQG EXVIOHWHV Z VK GRFDAFDXVHY HOUXUHV VIKDWRXUI XQGLQ)]
FROAQXHVVR P DNH D @WQJ Gl HIHOFH | RUWH P RAMWX@HDE®! LORXUFRP P XQMHV

2 XU9 IMRQ

$ 6RXWK <RUINWKILHZ KHUIH SRMWYH DRARQLQ FRP P XQWHY GUYHV FKDQI H

2 XUO DMMRQ

7R HODE®! 6 RXVIK <RUNVKILHVFRP P XQIVIHV VR VIKULYH VIKURXJ K J IDQAP DNIQJ DQG SDWZHUKIS

QHYHUY WIQJ Z HGR Z HSWRP RV LOFOMYIW KRQHW WDQVSDUHQR. DQG | DILOHW

<RXUBUDR LQH SHWKDQGV
<RXUJ HQHIRVW FRP ELOHG Z IV WWH H SHUHQFH DQG NQRZ BIGI HRI 6RXVK <RUNVKLLHY/

&RP P XQW ) RXQGDVIRQ DQG RXUFRQOHPVIRQVVRR J LDVMURRW FKDUMHY DQG RU DQVDMRQY
DFLRWWKH UH LRQ Z LA@HQUXUH\ RXULP SDPWI RHV HYHQ | XUKHU




04HOH IWR! JINQ) VIKLRXI K 6<&)

7KH3RZ HURI / RFDG IY1QJ

© HDUH VKH GHGIEDWAG FRP P XQW

| RXQGDVRQ | RUBRXW <RUNVKLLH 3 DUAQHUQ)

Z MK XV HQUXUAV RXUJ HOHUIRVIW WD\ VUL KW
KHUH LQWKH UHJ LIRQ SIRYIGIQ) D IME®I DQG
OWIQJ [P SDPWRQ\ RXURZ QGRRUMAS : H
FKDP SIRQWP D@J IDVWMRRW RU DQVDWRQY
WMDWKDYH VKH VWKVADQG H SHWAVH VIR VIDFNGH
WKH VSHALLLE FKDEBIQI HVI DFIQ) 6RXVK
<RUNVKILHVFRP P XQMHV

* LYly O DGHoLP S®H

(QR WHUHZ DUGVRI JLYIQ) Z IWKRXWKH
Z HJ KRl DGP LQMADWYH RUUHSRUAQJ
EXUGHQV 7KH SUIRFHWRI EXI@EQ) \ RXU®GL DR
VP DGHMP S® DQG WHW [ UHH 2 XU

SR HWMRQDOEHVSRNH VHUEHV'Z LOKHS \ RX
UHDFK \ RXUFKDUVDE®1 J RDY DARZ 1QJ \ RX VR
IRFXVRQWHNR Rl P DNQJ D GLLI HHQFH

$ &RMERIDVIYH 3 DUADHUKLS

2 XUKLI K TXD@N SKIOQMURSLE VHYLEH
FRP SGP HOVVXSSRUNURP \ RXUSURIHVMRQDO
DGYIVRU &RADERWDVA Z IV XVVIR FUHDVA D

GUDR H®PAQJ \ RXUYDOHVDQG P DNHD

OWQ) GLIHHQH IQJ IDWIRRWFRP P XQMHV

(TAHWY XQG0 DQDIHP HQW

(WDEQAKIQ) D SHIRQDDHG I XQG Z MK 6<&)
VI DVADQG Hi | LFLHQAVDYRIGIQ) ViKH BHQJ VKA

GHD\ VDQG FRP SB[ MHVRI UHI MMUQ) DQ
LOGHSHOGHOAFKDUVIDE 1 WKWV HVIDNH FDUH

Rl HYHY GHVDLOIRP [QWDGGXH G@) HORH

DQG DWHWP HOWR J IDOAGMMEXWRQ DQG
[P SDPALHSRUAQ) HQUXUQJ \ RXUGU DR\ LV

P DQDJ HG Z WK H 1 LFIHQR. DQG SUHAIMRQ

UHQH MIURP  RXUH SHUHQFH DQG LOWL KW
LOVR 6RXVIK <RUNVKLLHX/ J IDWLRRW

FRP P XQW VHRVRU :  HFDQFRQOHAW RX
DQG\ RXUBRYHG ROHVVR FRP P XQWHVIQ
QHHG Rl VXSSRUVSIRYIGIQ) NQRZ ®IG) HDE®!
J XIGDQFH VR HOKDQFHVIKH IP SDPWRI \ RXU
®U DR

7DIRHG) Gf LELDNV

<RX DQG\ RXUIDP L® KDYHVKH I UHHGRP VR
VXSSRUAD GLYHWH LDQJ HRI GRFDAFDXVHV
HQUXUQJ \ RXUI XQG FUHDVIAV\IKH H DPWP SDRW
\ RXHOVIMRQ : HRIIHUWH | ®f LELDN \ RX
QHHG VR D@ Q\ RXU®U DR\ Z IV WiH FDXVHV
WDWP DWHMUP RWWR\ RX D@Q RQH SOFH




/ HDYIQ) D/ HIDR\

/ HDYIQJ DJUWQ\ RXU:  LOVR 6RXVK <RUINVKILHX/&RP P XQW ) RXQGDVIRQ KHSV VIR FUHDWA D
SRMVIYH Q) ®WAQJ GLL I HIHOFH IO\ RXUFRP P XQW | RUJ HOHIDIRQVVR FRP H

/A SHVRI / HIDR

SHEXQDY / HIDRA VD I HG DP RXQAVSHALLHG IO\ RXU: L@, WV
IUHHRI W[ Z KIFK DGGVFROMGHDEO® VR VKH YDOHRI \ RXUJ LW

$ 5HMGXDY / HIDR LVWH UHP DIQIQJ YDOXHRI \ RXUHWWA DI
D@RWHUEHT XHWW\R I DP 1O DQG | UHQGVKDYH EHHQP DGH

$ 5HYHUWRQDU / HIDR DA@®Z VIDP 1® DQG | UHQGVVR EHQHI LW
IURP \ RXUHWIW GXUQJ VKHU@HWP H DQG VKHQ | RUVKH EDDQFH

Rl Vi\H HMBWI VR SDWWR VKH &RP P XQW ) RXQGDVIRQ

6SHFLLE D SDUAEX@UMP  \IXFK DVVKDUHV SURSHWN RU
YDODE®N G WR VKH ) RXQGDVRQZ L@EH | HH Rl LOKHUVBQRH VI

$GG6<&) R\ RXU: L@

7R IQFOGH XVIQ\ RXUSOQV SGDVH SURYIGH

\ RXUVRTELYRUZ MK RXUQDP H DQG FKDUW

QXP EHU © HUHRP P HQG FRQVXGAQJ
D SURIHWIRQDOR HQUXLH\ RXU: L@V UREXWW
DQG\ RXUZ IMKHVDUH SIRWIPMG 7R 11QG D 6RXVK
<RUNVKLLH VRIEIVRU \ RX FDQ FRQUDPWTKH/ DZ
6RFAHW DW RUYIMWAHIUZ HEMWM

o~

3URUMIH\ RXUBRYHG RQHV

© HXQGHUWIDQG MDW RXUBRYHG RQHVFRP HI W2 QFH\ RX KDYH SWRYIGHG | RUWHP  HYHQD
P D@ HWXUHY XFK DVODYIQ) MW Rl \ RXUHWIDVMA VIR 6 RXVK < RUNVKILHX/&RP P XQIW

) RXQGDVIRQV FDQP DNH D VXEWBQADGGEL | HIHOFH LQVKDSLQ) D EHWHUI XVUH | RURXULHI IRQ
. HDOR Z HBRP HWH LOYROHP HOARI \ RXUIDP LO® IQKRZ \ RXUBY DR VP DQDJ HG DARZ LQJ
WHP VR VHH | LDAMKDQG KRZ \ RXUJ LLVWXSSRUVVKRVH P RMAIQ QHHG DFLRW YDUVBA

' ROFDVWIU5RWMHWKDP  DQG 6KHI | LHT

" HHCGHKRZ \ RXUJ UWKHBV 6 RXVK < RUNWVKLLH

<RX FDQFKRRVH VR VXSSRUMWSHFLL LE RFDAFDXVHY RURW DQVDVIRQY RU\ RX FDQ HQAXV RXU
JULVWR VKH ) RXQGDVMRQV.J HQHUDA XQGVVR P HHVWKH P RWAKLI HOAQHHGVRI ViKH UHJ LIRQ DV
WH DUMH 1 \ RX KDYH VSHFAL LE LOMQARQVI RU\ RXUGL DR\ Z HHQFRXUWDJ H\ RX VR VSHDN

Z IMK RXU3KIDQMURS\ 7HDP @ HDUH KHUH VR HQUXUH\ RXUJ LY GILHPMAG H DPWD Z KHUH

\ RX Z DOAMYR P DNHWKH P RMAIP SDFW




/ HIDR\ GRORUVSRWI

' DYIG KDV EHHQ D GHGLIFDWIG VXSSRWAURI 6 RXVIK <RUNWKILHX/ &RP P XQW ) RXQGDMRQ 6<&)

Vie=% +DYIQ) VSHOAKLY @ H @Q) DQG Z RINQJ LQWKH UHI IRQ KH I RXQGHG KLV EXMQHW 3UFH
([ SSHW7WDQUSRWV [P IVKAG (Q . KDWWIDWMG DVD P RGHWRSHIDARQI LRP KLY SDUHQW
KRP HJUHZ LO/R D \IXFFHWM XQODVIRQDARI MAEVFRP SDQ

$ 1 VUMHAR) VKH EXMOHWILO ' DYIG Z DQWG VR J LYH EDPN VR ViKH S@FH VIKDVWKDSHG KLY
VXFFHW % HWIDEQAKIQ) 7KH' DYIG 3UFH &KDUVIDE®! ) XQG KHZ DVDE®I VR VIDNH DGYDQWI HRI DQ
(QGRZ P HQAD DVFK &KDEBIQI H GRXEQQ KLVIP SDRVWRR VXSSRUNBRFDOFDXVHV

' DYIG DOR P DGH VH \MDWAJ LE GHAMRQVR ERRWKLY FKDUVDE®! | XQG E\ GDYLQ) D JUWQKLY: 1@
)RU DYIG VKLVZ DVQRARQD D Z D\ VR HQUXUH KLV FRP P LV HQWR 6RXVIK <RUNVKLLH FROAQXHV
LOGH LQWM® EXWDOR D VD[ H I LFALHQAZ D\ VR P DQDJ H KLY HWDWMA

7KWIRXIK 6<&) ' DYIGX/®GU DR Z LAHQXUHVKDWKH FRP P XQWHVRI 6RXW <RUNVKLLH UHP DIQ
VXSSRUMG YIELDQNDQG FRQQHAVMG | RUJ HOHUIDVRQVVR FRP H

Z Z DQMG VR P DNH D FKDUVIDE B FRQMEXWRQVR WWH UHJ LRQ DQG 6RXVWK <RUNKILHXY/
&RP P XQW ) RXQGDWRQHCDE®IG P HVR GR MWMDW, FDQVXSSRUNBRFDAFKDUMIY
WDWP HHWP \ LOMUIHVV IXFK DVKHSIQ) \ RXQ) SHRSGILQWR Z RUINDQG HGXFDVRQ
RUSURMPW\VKDWHGXFH VRADAVROVMRQ | RURGHUSHRS®! $ | UMHAD) 3UFH

7IDQSRINQ |, Z DOMGVR P DNH D FKDUVDE® FROMEXVRQVR VKH UHI LRQ 6RXVK
<RUNVKILHX/&RP P XQW ) RXQGDWRQKDYH HCDE®IG P HVR GR MWYKDWY

" DYIG3UHH




$ FRP SDUNVRQEHVE HHQD 3HIRQDO XQGDW6<&) DQG D &KDUMIDE®! 7KWV

6<&) ) XQG &KDUVDE®!) XQG

&RVW GHSHQGIQ) RQWKHWSHRI I XQG VHWXS 3RWE®! Gl DA HHVI RUHI DMADVRQ

7UOMAHVRI 6<&) VIDNH RQVIKH ®BU DADQG | MFDO

. RORUFROARO UHVSROVELDN | RUMH GRORWIXQG ZKIGIWH | ' RORUDSSRIQNVYRDUG R 7UMMHY VR FRQARO
GRORUUHFRP P HQGV.J LDQWVR VIKH RU DQVDVIRQV! D@D\VSHAWR! J IDQAP DNIQJ DQG LQYHWR HQA
YHWAG E\ 6<&)
6<&) RSHDWAVIQBRXVK <RINVKILHEXWEDURHU |\ o | nsuib- GEMALP LOHVKHILU HRJ LDSKIE
* HRJ UDSK\ Z MK RWMHUS . &RP P XQW ) RXQGDMRQVRQ DK
- GHOYHY Rl QDVRCDCRUWHI LIRQDAQMDVIYHY
3 LRI HWIRQDOWD! | DYDLIDE®! VR KHS LGHQWI\
* LDQAP DNLQJ DQG DWHW J IDQWHV SLRYIGH LOSXVRQ ' RQRUDSSRIQNYRDLG Rl 7UKVMHVVIR FROARO
VHUNEH FRP P XQW QHHGV DQG HQUXWH IRGRZ XS Z MK | D@DVSHRAWRI J WDQAP DNQJ DQG LQYHWR HQW

UHFLSLHOW DQG LHSRUAEDFN VIR VIKH GRQRU

' RORU 7UCWMHV LHVSRQVEE®! | RURZ Q

SKIDQMIRS\ DGYIFH 6<&) SWRYIGHV | X@WHWY1FH DGYLFH VR GRQRWY/ I

TKHE&KDUVRE®! 7UKMNP XWINHHS SXETF

3UYDR 6<&) FDQP DIQDIQWHDQRQ P WRIDQ ' RRU| |,

0 X\WDSS® VR &KDUW &RP P MRQDQG

3WRHHGXWH 6P S®IDJ WHHP HQWV
UHJ AMWAU 0 XWADSSRIOAD ERDUG Rl WXMMAV

6<&) FDQKHS VWMH GRQRUDVP XFK RUDV

3WRI LA 5 HVSRQUE®! | RURZ QSIRI LA
5 HVSRQUE®! | RURZ Q SURI LBI QMBI DVVIKH Z DQW 9
6<&) FRQQHFWGRQRWWRD YDUHW RI JWRXSV | o1 o 2 (v ROWDAG LG RIP DVRO

5 HDFK DQG IXHVIQVKH FRP P XQW DQG FRQGHFW @ | | o o
P LQGHG GRQRWY/

& HSRUL) VR 6<&) VIENHVFDUHRI UHSRUAQ) VR WH &KDUW 7KH GRQRU VWXWHHV P XW\P DIQVIDIQ D@
DXVKRNQJ &RP P MRQ SDUAEXDUD WH$ QXDBHSRUWDQG | | LQDQFIDOHFRUGY SUIHSDUH DFFRXQW DQG
AR $FFRXQN VXEP IVWR ViKH &KDUW &RP P DRQ

&RYHHG E\ UHJ DMDMRQ Z VK VKH &KDUW
7D WVXV R X <&) VFKDUW WIDVXY
D[ &RYHIHG XQGHUB<&) UwW &RP P WRO
7IP HWDP H P P HGIDW 0 D\ VBNHZ HH\WV P RQAV
) LOG RXWP RUH
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