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&DP DQR ,MDQG) ULH 5HVFXH &,)5
RSHUDVWAV DV D G DAd RU DQ HG 1 LLH
SIRVIPLIRQ GLWIPWXQGHUVIKH 5 HYLVHG
&RGHRI : DKLQIVRQ 5& 71V
9RWALY SM\ D MU H LR LQ WKDSLQ) KRZ
&DP DQR ) LLH SURYLGHV VHUYLFHV

7KH GAWMFWY JRYHUWRHG E\ D YRWAU
HOHAMG | LYH P HP EHUERDUG RI

FRP P IWIRQHW/ ( DFK FRP P ZWMRQHU
VHUYHV DM \ HDUVAWP RI RIILFH

7KH ERDUG VHW GHYHORI VHUYLFH VDU HW
HWDEQVKHV SRAF\  DQG SWRYLGHV
GULHPVIRQ VR VKH | LLH FKLIHI Z KR LV
UHVSRQMEQH | RUVKH GD\ VR GD\
RSHUIDMRQV DQG | LMFDOP DQDJ HP HOAR
WH | LLH GMMFW$V D | LLH GLAMPW SHU
5&: &)5 LV FROMGHHG D

P XQLFLSDOFRUSRUIDMRQ LQGHSHQGHQM LRP
MIDQG &RXQW DQG IHFHLYHV QR | XQGLQU
ILRP ,VDQG &RXQW JRYHUDP HQW

&DP DQR ) LLH LV DQ DADKD] DBV I LLH
GIWUMPASIRYLGLQ | LLH VXSSUIHWIRQ
WUKRXUDODQG Z LGEMQG  HP HLI HQR\
P HGLFDOVHWYLFHV (0 6 VKDWL.QFOXGH
EDVLF DQG DGYDQFHG Q@I H VXSSRUN
KD] DUGRXV P DWAUDY LHVSRQWH P DUQH
DQG MFKQLFDOWRSH UHVFXH SXEQF
HGXFDMRQ DQG EDVIF | LLH SUHYHQURQ
VHULFHV $VRI &) 5 LV WD HG Z LVK
FDUHHU  SDUMAP H DQG
YROQWHU I LLHILJKWAY DQG  1LLH FKLHIV

$VD ILLH G\MMFW &,) 5
UHFHLYHV QR | XQGLQJ

ILRP , VADQG &RXQW
* RYHUQP HQW

&DP DQR ) LLH VHUYHV VIKH HOWH ~ VTXDUH
P LGV R &DP DQR ,V@QG 7KH GMMFW
RSHUDVIAV | RXUWIDARQV \WUDVIAJ LFDAD
QRFDWAG DFLRW VIKH LMIDQG DQG SLRYLGHV
VHULFH VR P RUH WDQ UHVLGHOW
DQG QXP HLRXV YLMVRWY/







7KHYRDG Rl ) LLH &RP P DWAMRQHWY/ LV
UHVSRQUE® | RUI LQDQFLDODFFRXQUZELAW VR
VKH SXEQF DQG HQUXUHV VIKDAH | HRYH

I LQDQHDOP DRI HP HOMFROARGY DUH 1Q
S@FH 7KH ERDUG DSSWRYHV WH GMMPWAY
DQQXDORSHIDAQI EXGI HADQG FRQILLP V
VKDWEXGJ HWSURUMHY DQJ Q Z MK iKH
GMMPAY WD LF S@Q

&DP DQR ) LLH RSHIDWV RQ D P RAL LHG FDWK
DFFRXQAQ) Vi VWP LOAMDG Rl * HQHDAD
$FFHSWG $FFRXQAQU 3UQFLSOV * $$3 DV
SHUWW LHTXLWHP HQW &,) 5 WDQVDPARQY
DUH UHFRUGEHG Z KHQ VHULFHV RUSLRGXFW
DUH GHOYHIHG QRAZ KHQ VKH\ DUH RUGHHG
7 KDWP HDQV | XQGV DUH DARFDMG | RUIXW{LH

SD\ P HQW EXWZ LGDUHP DLQ LQ VKH J HQHWDO
I XQG XQUWOSD\ P HQWLY DRAXD@ LWXHG

7KHILLH FKIH LV UHVSROME®H |RUGD. VR
GD. P DQDUHP HOAR! \VKH RSHUIDAQ) EXGIHW
,Q FRRUELODWRQ Z LV VIKH GMMPWAY | LQDORH
P DQDIHU ViKH FKLH SUHSDUHV P ROMQ DQG
TXDUWMUD UHSRUV | RUYRDUG LHYLHZ DOG
P DNHV VXUH WL | |RAIRZ LQWLQDO! LODQFLDO

FROARY

$V D P XQLFLSDOHQMWV LQ VKH WIDM Rl
© DWLQIVRQ VKH GIMMPWP XM LAY DQ

DQQXDO! LODQFLDOUHSRUAZ LK VIKH 6VIDA
$XGAVRUV2IILFH 6$2 7KLV IHSRW

SURYLGHV | LODQFLDOLQ RWP DMRQ LQ D
WIQGDUE] HG | RUP DAWKDADTIRZ V
FRP SDUMVRQ DFLRW VP LADUDJ HQFALHV

7 KH GMMPWY | LQDQRLDOGDVD LV DYDLADE®H YLD
WH 6$2 ) LQDQFLDO, QUAGRI HQFH 7RRO ) , 7

Z KLFK SWRYLGHV | LODQFLDOWDQVSDUHQR. LOR
@RFDOJ RYHUQP HQW

&OANKWBY  SRUBOVDRZ DJRY ) .7 DQG VHDUK

| RU$S.DP DQR , VIDQG ) LLH DQG 5 HVEXHYAR VHH
VKH GIMAPVWY | LODQFLDOUHSRUADQG RWHU

LQRWP DARQ

$V Z LW DADP XQLFLSDOHQAMAV &) 5 LV DOR
LHIX@UD DXGWMG E\ WH 6$2 7KH 6$2
SWIRIGHV &,) 5 Z MK DQ DQQXDOI LODQFLDODQG
DFFRXQZELOW DXGW&,) 5 KDV D GRQJ WDFN
IHRWG Rl FODQ DXGW

&OFANKWBY VDR Z DJRY WHSRUWV GDWD DXEW

_UHSRUV DQG VHDUFK | RU$ VMDQG &RXQW ) LLH
3IRWMPARQ' DMMPW
&) 5 DXGW

%R DHHHW DQG YLHZ
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7KH P D\RUW Rl 1XQGEQJ 1RU&DP DQR ) LLHV DQQXDORSHIDAQJ
EXGIHWFRP HVIURP WWH FREGFPURQ R SUIRSHW VIl HV | LRP
WKH GMAMPWY 5 HIXA@U ) LWH DQG (0 6 GIVIHV 3URSHUNV VR
UHYHOXHV FRP SUMH Rl VKH GMMPWY DOQXDOEXGI HW
7KH QH WL HVMAVRXUPH FRP HVIWRP DP EXQ@QFH
WDQVSRUN HHV 7KH EDQFH Rl WH UHP DLQLQ) UHYHQXHV

FRP HVIWRP JWDQW [HHVIRP WKH KLIK VAKRROI LLH
FDGHASLRIWDP  DSSDUDV UHSDLUVHILFHY SHURWP HG |RU
RWHUI LLH GMMFW | DRLOW IHQBY &35 FAODW | HHV DQG RIHU

P MEHADOHRXY VRXUAHV
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7KH: DVKLQIVRQ 6VIDM &RQMIMVRQ DQG LHIDWG
@Z V VHWWMPWXON RQKRZ P XFK SURSHIV VIZ{

| LLH GMMPFW FDQ FR@HFW7KHH DIH VE R P DLQ
aP W I RUILH GMMRV

) LWAWWH FDQ RQO WDIVH SURSHWN VIl HV E\

HDFK \ HDU SOXVDQ P RQH 1UIRP QHZ FROWAKPURQ
7KH FDQRQO® WDMHVEf HVE\ PRIHWDQ ~ Z WK
YRWUDSSURYDO 7KLV LV FDABIG D BM QG AW

6HFRQG | LLH GMMFW FDQ FKDUH QR P RUH WKDQ SHU Rl SUIRSHWV YDOXH | RUWHLU
UHIX@UILH V] DQG QR P RUHWDQ SHU Rl SUIRSHW YDOH | RUWHU( 0 6 VII[

&,)5 FRADFW \WH5HIX@U ILH M DQGWH (0 6 BM SOXVD YRWIU DSSURYHG ERQG
UHFDXHR WH @ IWVKH DP RXQN&,) 5 FRAMFW YDUHV EDVHG RQ FKDQI HV LQ SURSHWV YDOXXHV
: KHQ SUIRSHWV YDOHVJIR XS WHVE[ DM JRHV GRZ Q DQG Z KHQ SUIRSHWV YDOMHV IR GRZ Q WWH
DWW JRHV XS 6LQFH SLIRSHUV YDXXHV RQ &DP DQR KDYH UVHQ | RUVHYHLIDO\ HDW V[ UDWAV KDYH
GHFUDHG

Q &DP DQR YRWLY DSSURYHG D ILLH M. @G @ WUHVHMQI \WH DWW \R SHU R
DWHWHG YDOH | RU

Q YRWAY DSSURYHG DQ (0 6 M UHVHWMQJ VKH DM VR SHU R DWHWHG YDOH
1Q 6LOPH WHQ WKH DM KDV GRSSHG \R SHU
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$V D I X@WHYLFH | LH GMMFPWE,) 5 SIRYLGHV
ERVK $GYDQPHG / LLIH 6XSSRUN$/ 6 DQG YOMF

/ UHB6XSSRUNVY 6 VWDQUSRUMHIYLFHV VR GRFDO
KRVSMIY 7 KH GMMPAFREPW WDQVSRUATHHV
ILRP SXEQF DQG SUYDM LOUXIDQFH Z KLFK

P DNH XS R LW DQQXDOUHYHQXH EXGI HW
$IVMUUHFHSWRI D UMM GHQUAY KHDOM LOVXUDQFH
SD\ P HOWZ H GR QRAELADUMGHOW | RURXWR
SRANHWH SHOVHV UHIDWG VR WDQVSRUMWHYLEHV
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2 KHUUHYHQXH VRXUFHV LQFOXGH EXWDUH QRAQP WMG VR 0 RELD] DARQ | HHV | RUDMD
KD DUGV DQG Z LG LLH UAVSRQWH 1 HHV FKDL HG VR RAMLGH GMMPW | RUDSSDUDWY
UHSDLLY DQG | LLH FDGHWQWAKPARQ | DALAW IHQEOIHHV &35 FOW IHHV JWDQW
GRODAWRQV DQG IHP EXUHP HQW | RULOWMKRRUWDLQ.QJ
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7 KH URVHYYH | XQG LV XVHG VR SUHSDUH |RU

XQ RUAVHHQ ALLFXP WQRHV WDWP D\ LP SDFW

WKH | LODQRLDOKHDAK R VKH GMMPADQG LW
DELAOW VR SURYLGH VHYLFHV 5 HVHUYH | XQGV FDQ

EH P RYHG VR VWMH RSHIDAMYJ EXGIHWE\ D YRWM
R WHYROWGR ) LWH&RP P DB MRQHY/ 7KH
GAMWIRAY UHVHYH | XQG | RU Y

DQGFRP SUMHG R DARFDWRQV

758( 5(6(59(6 7KHYRDGR ) LH
&RP P DMAMRQHY KDV HWEEQWKHG D JRDOR

Rl VKH GMAMPVWY DQQXDOH SHOVHY EH VHW
DVMGH LQ UHVHUYH 7KLY DP RXQWZ RX@B FRYHU
DSSWR[ P DWMO  Z HHW R RSHIDWQJ 1 XQGV
7 KDWDAIRZ V VKH GMMPVWR FRYHUVKRUAMALP

QAHHGV RUMHRXUIH RQUHUWALP 1 XQAEQ U
WHTXUHG

3$<52// /,$%/,7<)81'  (DFK\HDUDV SDUAR VIKH 6$2 "V DQQXDOI LODQRLDOUHSRUNVKH
GMMPAFRP SLON LW DQAFLSDWG | LODQALDOMDELAW | RUHP SR HH FRP SHOVDWG
DEVHQRHV $ EVHQPHV FDQ LOFOXGH DSSURYHG XVH Rl SDLG YDFDWRQ RUMAN GDYH RUGDYH
SD\ RXW P DGH VR HP SBR HHV Z KR GDYH WH DIHQR 7 KH GAMAMPWWHW DUGH UAVHYH

I XQGV HDFK \ HDUVR FRYHUH SHQWHV VKRX@S D Z RUMFDVH VFHQDUR KDSSHQ
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. DKLQIVRQ 6V @Z RQM DARZ VI LLH
GMMPW VR WDVH SUIRSHW V[ HY E\
HDFK \ HDU SOXVDQ. P RQH [WIRP QHZ
FROWMXPURQ

%4HFDXVH DQQXDOFRVW WSLFD@® LOFUHDVH
E\ PRHWDQ  HDFK \ HDU WWH GMMFW
\DYHV DQ. XQUSHQW XQGV VR FRYHUWH
VKRUADADLO VXEVHT XHQM HDLY 7KLV
DERZ V WKH GMMPWR GH HUUHTXHW | RU
GM QG AWE\ VR VR WUHH\ HDW/
UDWHUWKDQ DWNLQJ YRWALY VR DSSURYH

DQQXDOLQFUHDVHY
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FRAPARQV DFFRXQNRUP RHWDQ Rl WWH RSHIDAQ) EXGJ HAY IHYHQXHV 7KH P DNRUW
Rl WHVH UHYHQXHV DUH FRGBIFWMG RQD VI LFH D\ HDU LQ $SUODQG 2 AIREHU

6LP LAOUVR \ RXURZ Q SHYWRQDOVDYLQIV EXGI HW&EDP DQR ) LLH P DLQWAQV D VP LADUVDYLQIV
DFFRXQANQRZ Q DV D) XQG 9DMQFH ) XQG YOMQPHY DIRZ &,) 5 VR FROAOXH VR P DIQWLQ LW
DO RSHIDARQV Z KL Z DIMQJ | RUDQWFLSDWG UHYHQXHV VR FRP H LQ

( DFK \ HDU &DP DQR ) LLH SUHSDUHV DQ HWAP DG ) XQG YOMQFH IRUHDFK R IW ) XQGV ,Q
WH * HQHUDO) XQG RSHIDAQI EXGJHW IKH HVAP DWAG DP RXQWLY EDVHG RQ WH DP RXQW
QHHGHG VR FRYHUEXGI HWG FRAW IRUWKH [ LMW P ROMY XQAOS SUOVE] FREHPURQY DUH
UHFHYHG  $PD0) XQG YDDQAHY DUH XSGDWIG DI VWMUSURU\ HDUV UHYHQXHY H SHOGWXUHYV
DQG V[ FRAMPARQY KDYH EHHQ I XA UHFRQAGG %H®RZ DH WH OXGI HMG % LOQLQ
) XQG YDmFHV
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¥ HHDO X
&,) 5'VSUHSDORSHDAY IXQG

&CBIVEO) XQG
$SSOUDMY DQG HIXSP HQAGHHDY

&DBMIO) DADAN) XQG
/ R \MP P DQMDPHGHD/

700 XQG
SRQMXQ) HXFDARQ\VAKRDVKLS IXQG

YRAG) XG
5HSD PHOAR YRMUDSSIRHG ~ ERQG

5HVHYH) XQG
7UH5HHYH/ 3D UIRD LAV 30QHG
YXGIHNGRUDHY
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&,) 5"V DQRXDOEXGI HALY GLYLGHG LR P XAGASM 1 XQGV HDRK Z MK D VSHALLF SXLSRWH 7KH

* HQHUDO) XQG LV VKH SUQFLSDORSHIDWQ] 1XQG 7 KH &DSIVIO) XQG LV | RUSXURKDVHV J UHDWU
WDQ 7KH &DSL\VZ0) DALAOMHV) XQG LV IRUGRQI VMP | DALAW P DLOWQDQRH QRW
DQOXDORSHIDWQ) H SHOMHV  7KH 7 UAMAJ XQG LV | RULQUWALDODQG H WUDDOFRQWOXLQY]
HGXFDWRQ VAKRDUAKLSY 7KH %RQG) XQGLVIRULHSDPHOARI D P LGIRQ YRWU
DSSWRYHG ERQG
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&DP DQR ) LLHV JHQHIDO!I XQG EXGI HWLY
7 KH JHQHUDOI XQG LV WH GMMPWY

SUQASDORSHIDAQ 1XQG $@H SHQAWXUHY IHIDWMG
VR DQQXDOGMMPARSHIDWRQY \MDWDUH QRW
VSHALLFDAD DFFRXQWAG | RULQ RWHUIXQGV DUH SDIG
IRURXWRI WH JHOHDOI XQG  LQFOXGLQJ DQQXDO

| DFLOW RSHIDAQ) FRWV DQG R | VDDY DQG

EHQH LW
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&DP DQR ) LLHV FDSLVOI XQG EXGJ HALY

7 KH FDSLVZOI XQG LV XVHG VR S@Q
| RUGLI HUSXURKDVHY @NH HTXLSP HQARU
DSSDUDVWY QHHGV WDWDUHQWP DGH RQ DQ
DQOXDOEDWVY 3XUFKDWHV P D\ LOFOXGH (0 6
HTXLSP HOWHJ VMWHWFKHY DQG/ LHSD\WV  [LLH
VXSSUHWIRQ HTXLSP HQWHJ  DLUFRP SURWWRY/
DQG H WDRVRY DQG,7 HTXLSP HQWHJ
VHYHY  7KH GMMPAY DSSDUDWY
UHS@AHP HQAIXQG LV SDUAR! WWH FDSLVBOI XQG

&DSLVBOI XQG H SHOWHVIRU LOFOXGH WH SXUFKDVH RI (0 6 DQG | LLH VXSSUAWMRQ
HTXLSP HQWP RELGH WKAN @ W VHYHU | LUHZ DADXSI WDGHY DQG DSSDUDWY IHS@PHP HOW
&,)5 SURDPAYHO SMQV | RUWHVH FDSLVOH SHOVHV DQG P DNHV HYHY H | RUMWR UHSDLURU
UHS@FH NH DWHW EH RUIH WH HQG Rl WWHLUVHMFH @ H 7KLYV P HDQV&,) 5 FDQ VDYH XS IRU

H SHOWLYH HTXLSP HQMHS@FHP HQAZ WKRXWOWNLQ) VI SD\ HY | RUDGEMRQDOI XQGV
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&DP DQR ) LLHV FDSLVIZO! DFLAMEAV | XQG
EXGI HLY 7 KH FDSLV2O! DALOMHV
IXQG LV XVHG VR S@Q | RUWH GRQJ \MALP
P DLOWIQDQFH R IKH G | DFLAOMEHY

([ SHOHVIRU LQFOXGH SXUKDWH R DQHZ
WDLQIQJ SRS SDINQJ GRAVHDOFRDAQY
UHS@AHP HOARI WIDARQ | GRRUQJ  DQG | XQELQJ
IRUXSJWGHV R ViKH 0 DEDQD WIDARQ

+ KLY VKH J HOHUDOI XQG FRYHLY DQQXDO
RSHWDAQJ FRWV VXFK DV P LQRUUHSDLLY
URXCH P DLOWIQDQRH DQG XWAMHY WH
&DSLVO) DALAMHV' ) XQG DARZ V&) 5 VR S@Q

| RUDQG P DQDJ H @ HU LQI IHTXHQAFRW QNH
SDYLQ) WRRILQJ SDIQAQ) HW

" VWP DFLOVMHY DIHVRP HRI WWH P RAW

LP SRWBQWDQG FRWE DWHW 3@QQLQJ |RU
WHUXSNHHS HQUXUHV KH.  DUH DEGY VR VHUYH
WKH FRP P XQIW QRZ DQG LQ WH | XWH










