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&DP DQR ,V@QG)UWH SHWXH &,)5
RSHUDVAV DV D G DA RU DQL HG | LLH
SIRMIPAIRQ GMMPWXQGHU7LV@® Rl VH
5HYLVHG &RGH Rl : DWKLQIVRQ 5&:

&DP DQR , V@DQG YRWAY S D MU H LRGH
LQ WKDSLQJ KRZ &DP DQR ) LLH SURYLGHV
LW VHUYLFHV

7KH GMMPAWY JRYHUWRHG E\ D YRWAU
HOAAG | LYH P HP EHUERDUG R

FRP P \MRQHY/ ( DFK FRP P \WARQHU
VHUYHV DM] \ HDUVAWWP RI RITLFH

7KH ERDUG VHW GHYHORI VHUYLFH VDU HW
HWDEQVKHV SRQF\  DQG SWRYLGHV
GULHPVIRQ VR VKH | LLH FKLIHI Z KR LV
UHVSROVEGH | RUVKH GD\ VR GD\
RSHUDWRQV DQG | MFDOP DQDI HP HQWR
WH | LLH GDMMFW$V D | LLH GLAMFW SHU
5&: &) 5 LVFROMGHHG D
P XQLFLSDOFRUSRUIDVRQ LQGHSHQGHQW
ILRP ,VDQG &RXQW DQG LHFHLYHV QR
IXQGLQI IRP , VIDQG &RXQW

JRYHWQP HQW

&9(+)8 8-1)0-2)

6HSWP EHU 5HYLHZ
GHSDUWR HQAEXGI HW
WHTXHW SUHSDUIH  HOMU
SUHIP LODY EXGIHW

&DP DQR ) LLH LV DQ DADKD] DBV [ LLH
GLWMPWSLRYLGLQ] | LLH VXSSUHWLRQ
WUKXPWILDODQG Z LGEMQG  HP HUI HOR\

P HGLFDOVHUYLFHV (0 6 VIKDWLOQFOXGH
EDVF DQG DGYDQFHG @ H VXSSRUV

KD] DUGRXV P DWAUDY UHVSRQWH P DUQH
DQG MFKQLFDOWRSH UHVFXH  SXEQF
HGXFDMRQ DQG EDMF | LLH SIHYHQURQ

VHULFHV $VRI &)5 LV WD | HG Z LWk

FDHHU  SDUMIP H DQG

YROXQWAHU | LLHI LT KVIALYY ) LLHI LI KViAYY DUH
RYHUHHQE\ | LLH FKLHIV DQG VXSSRUMG
E\ D P DLOWQDOFH DSSDUDVXV GLYLVMIRQ DV

Z HEDDV DGP LQNMDVYH WD |

$V D I LLH G\WMFW
&DP DQR ) LLH UHFHLYHV

QR IXQGEQ IWRP ,VIDQG
&RXQW * RYHUWQP HQW

&)5 VHUHVVKH HQMH  VTXDUH P LOWV
Rl &DP DQR ,MDQG 7KH GLAMMPWRSHUIDAV
| RXUI LLH WIMIRQV DQG SLRYLGHV VHUYLFHV
VR P RUH VIKDQ UHVLGHQW DQG

QXP HLIRXV YIMWVRWY 7 KH GLMALPWYDOXHV W
VWURQJ SDWQHUKLSV Z VK FRP P XQLW

RW DQL] DMRQV &,) 5 KRWW DQG
SDUAFLSDWAV LQ FRP P XQIW HYHQW DQG

P DQDUHV D &$5( 6 SLIRIWDP VIKDAWFRQQHAW
UHVLGHQW Z VK. KHDOMFDUH VXSSRUMWR
UHGXFH VIKHLU ULH@DQFH RQ

1 RYHP EHU 3UHVHOW LODOEXGIHW
| RUSXEQF KHDUQJ DQG EXGJHW

DGRSWRQ &RP P MMRQHY DSSURYH
I LQDOEXGJ HADQG | L1 SDSHZ RN
Z WK , VDQG &RXQW

o —— 00— 0

$XIXW3IWRIWDP P DQDIHY
GHYHIRS SUIRSRVHG EXGIHW
FRP P BMMRQHY P HHWIR
GQMVXW EXGA HW

2 AVREHU 0 HHWZ LK ) LODQRH
&RP P IWWH VR LHYLHZ EXGIHW
) LWAMSUHVHOMRQ R SLIRSRVHG

EXGIHWR FRP P DWRQHY 6HFRQG
EXGIHWHYLHZ RSWRQDO
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7KHYRDG Rl ) LLH &RP P DWAMRQHWY/ LV
UHVSRQUE® | RUI LQDQFLDODFFRXQUZELAW VR
VKH SXEQF DQG HQUXUHV VIKDAH | HRYH

I LQDQHDOP DRI HP HOMFROARGY DUH LQ
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 RGL LHG FDWK
DFFRXQAQ] Vi VWP LOAMADG 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(UH

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

7KHILLH FKIH LV UHVSROME®H |RUGD. VR
GD\ P DQDIHP HOWR! VKH RSHIDAR) EXGI HW
,Q FRRUELODWRQ Z LV VIKH GMVMPWY 1 LQDORH
P DQODIHU ViKH FKLH SUHSDUHV P ROMQ DQG
TXDUMUD UHSRUV | RUYRDUG LHYLHZ DOG
P DNHV VXUH W | |RAIRZ LQWLLDO! LODQFLDO

FROARY

$V D P XQLFLSDOHQWWV LQ VKH WM Rl
© DWLQIVRQ VKH GIMMPWP XM LY DQ

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

SURYLGHV | LQDQFLDOLQ RUP DARQ LQ D
WIQGDUE] HG | RUP DAWKDADTIRZ V
FRP SDUMRQ DRLRW P LaUDI HORLHV

7KH GMMPAY [ LQDQADOGDW LV DYDLIDEMH YLD

WH 6$2 ) LODQFLDO, QUAGRI HQFH 7RRO ) , 7
Z KLFK SWRYLGHV | LODQFLDOWDQVSDUHOR. LOR
@RFDOJ RYHLOP HOW

6HDURK | RUI&DP DQR
MIDQG ) LLH DQG 5 HVEXH!

&OFNKWBY  SRUBOVDRZ DJRY ) .7 DQG VHDUFK
IRUSSDP DQR , M@QG ) LLH DQG 5 HVEXHYAR HH
VKH GIMAPWY | LODQFLDOUHSRUADQG RWHU
LQRWP DARQ

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

&QFNKWBY VDR Z DJRY UHSRUWV GDVID DXGW
_UHSRUV DQG VHDUFK | RU$ VMDQG &RXQW ) LLH
3IRMPARQ' DMMPW %4 DFFHW DQG YLHZ
&) 5 DXGW

6 HDURK | RU!, MIDQG &RXQW
) LH3WRWPARQ' DMMFW



34)6%8-2+ &9( +) 8
6):)29)7

7KHP D\RUW Rl 1XQGLQJ |RU&DP DQR ) LLHV DQQXDORSHIDAQ)

EXGIHWFRP HVIURP WWH FREGFPURQ R SUIRSHW VIl HV | LRP SHFHQMIH R &0P DGF
WH GMMPWY/ SHIX@U ) LH DQG (0 6 GHYLHV 3URSHW Vil H?)F}L“NIE@”(”S"’:%’SG
UHYHOQXHV FRP SUMVH Rl WH GMMPWY DQQXDOEXGI HW e i

7KH QH WL HWAWRXUFH FRP HVIWRP DP EX@QFH
WDQVSRUN HHV 7KH EDDQFH R WWKH UHP DLQLQI LHYHQXHV

FRP HVIWRP JWDQW ITHHVIURP WH KLIK VFKRROI LLH
FDGHWSWRI WP DSSDUDY LHSDLUVHLFHY SHURWP HG I RU
RWHUI LLH GMMPW | DALAOW UHQIY &35 FADW | HHV DQG RWHU

P MEHADOHRXY VRXUAHV

&9(+)8)( 6):)29)7 & 7396")
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7KH: DVKLQIVRQ 6VIDM &RQMIMRQ DQG LHIDWG
@Z V VHWMPWXON 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 V[ 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

6HRQG WH GAMMPFW FDQ FKDUH QR P RUH WKDQ SHU R SURSHW YDOH IRUWHU
UHIX@UILH W DQG QR P RUIH WDQ SHU Rl SURSHW YDOXXH |RUWHU( 0 6 Vi

&,) 5 FR@FVWWHSHIX@U ILH &M DQGWH (0 6 B\ SXXVD YRWAU DSSURYHG ERQG
%HFDXVWH R WH @P WWH DP RXQA&,) 5 FR@FW YDUHY EDVHG RQ FKDQI HV LQ SIRSHW YDXHV
: KHQ SLIRSHW YDOXXHVJIR XS WHW WM JRHV GRZ Q DQG Z KHQ SUIRSHW YDXHV JR GRZ Q WKH
WM IJRHV XS 6LQFH SURSHWV YDOXHV RQ &DP DOR KDYH UMHQ | RUMHYHWIDO\ HDW Wi UDWAV KDYH
GHIHDMG

,Q &DP DR YRWAY DSSWRYHG D [ LLH G\ @G @l WUHVHWMLI VKH DM VR SHU Rl
DWHWHG YDOXH IRU

Q &DP DQR YRWAY DSSURYHG DQ (0 6 G UHVHMOQI VKH UDWA VR SHU R
DWHWHG YDOH LQ
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$V D I XEVHYLFH | LLH GMMFW&,) 5 SIRYLGHV
ERW $GYDQRHG / LLIH 6XSSRUNS/ 6 DG YDME
/ UHB6XSSRUINVY 6 VWDQUSRUMHIYLFHV VR GRFDO
KRVSMDY 7 KH GMMPAFRGHFW WDQVSRUN HHY
ILRP SXEQF DQG SUYDM LQUXIDQRH Z KLFK

P DNH XS R LW DQQXDOUHYHQXH EXGI HW
$IWUUHFHSWRI D UHVLGHQWY KHDOIK LOVXUDQRH
SD\ P HQWZ H GR QRAELADUHMGHOW | RURXWR
SRANHWH SHOVHY UIHIWG VIR WDQUSRUMHUYLEHV

38,)66):)29)7

2 IKHUUHYHQXH VRXUPHV LOFOXGH EXVWDUH QRAQP WG VR 0 RELQ] DARQ | HHV
| RUDADKD] DUBV DQG Z LG LLH UMVSRQWH 1 HHV FKDU HG VR RXAMLGH GMMPW
| RUDSSDUDW UHSDILY DQG | LLH FDGHWQWKPARQ | DALAW IHQWOI HHV &35
FOW IHAV JIDOW  GRQDARQY DQG IHP EXUHP HOW | RULQWMKXARU
WLQQ) ,Q WKH 0 HALF 2 QH ) RXQEDWRQ HEEQVKHG D GHALFDWMG
IXQG VR DFFHSWWE[  GHGXPAE® GRODWRQY WDWZ LADGLLHAV® VXSSRUV
WDLQLQJ  HTXLSP HQWDQG HP HUHQR FDUH IRU&DP DQR) LLH
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7 KH UAVHYYH | XQG LV XVHG VR SUHSDUH |RU

XQ RUAMHHQ ALLUFXP WRQRHV WKDWP D\ LP SDFW

WKH | LODQFLDOKHDAK R VH GMMPADQG LW
DELAOW VR SURYLGH VHYLFHV 5 HVHUYH | XQGV FDQ

EH P RYHG VR VWMH RSHIDAMYJ EXGIHWE\ D YRWM

Rl WH %RDG R ) LLH &RP P DMRQHY 7KH 7KH SHPHQI H R DQOXDX
GMVMMPAY IHVHUYH [ XQG I RU LV H SHOWHV VHADMGH
DQG FRP SUMHG R DARFDAWRQY LQ WKH UHVHIYHY VR FRYHU

Z HH\WR RSHIDAQ)
758( 5(6(59(6 7KHYRDGRI ) ULH FRW

&RP P DWAMRQHWY KDV HWEEQVKHG 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 GIMMPVWR FRYHUVKRUAMALP

QHHGV RUVHRXIH RQIHUWMLP 1XQAQJ Ul
UHTXUHG

3$<52// /,$%/,7<)81'  (DFK\HDUDV SDUARI VIKH 6$2 "V DQQXDOI LODQRDOUHSRUVVKH
GMMPAFRP SLOV LW DQWALSDMG | LODQALDOADELOW |RUHP SGR HH FRP SHQVDWG
DEVHQFHV $ EVHQPHV FDQ LQFOXGH DSSURYHG XVH Rl SDLG YDFDWRQ RUMFN GDYH RUGDYH
SD\ RXW P DGH VR HP SGR HHV Z KR GDYH WWH DIHQR 7 KH GMMPWHW DUGH UHAVHYH

I XQGV HDFK \ HDUVR FRYHUH SHQWHV VKRX@S D Z RUMFDVH VFHQDUR KDSSHQ

3/$11(" 9B *(7,185($6(6

. DKLQIVRQ 6V @Z RQM DARZ VI LLH
GMMPW VR WDVH SUIRSHW V[ HY E\
HDFK \ HDU SOX\VDQ. PRQH [IRP QHZ
FROMKPARQ

%4HFDXVH DQQXDOFRW WSLFDGD
IOFHDWHE\ PRHWDQ  HDFK \ HDU
WWH GMMPADYHY DQ. XQUSHQAIXQGV
VR FRYHUWKH VKRUADTEDLQ VIXEVHT XHQW
\ HDW/ 7KLV DERZ V \WWH GMMPWR GH HU
WHTXHW IRUGM QG AW E\ VE R\R
VKUHH \ HDLY UDWKHUVKDQ DVWNLQ) YRWALY

VR DSSURYH DQOXDOLORUHDVHV
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FRAPARQV DFFRXQNRUP RHWDQ Rl WWH RSHIDAQ) EXGJ HAY IHYHQXHV 7KH P DNRUW
Rl WHVH UHYHQXHV DUH FRGBIAMG RQ VE LFH D\ HDU LQ $SUODQG 2 AIREHU

6LP LAODUVR \ RXUSHWRQDOVDYLQIV EXGI HWEDP DQR ) LLH P DLQWALQV D P LADUVDYLQIV
DFFRXQANQRZ Q DV D) XQG 9DMQFH ) XQG YOMQPHV DARZ &,) 5 VR FROWOXH VR P DIQWLQ
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 FRW IRUWKH [ LMW P ROMY XQAOS SUOVE] FREHPURQY DUH
UHFHYHG  $PD0) XQG YDDQAHY DUH XSGDWIG DI VWIUSURU\ HDUV UHYHQXHY H SHOGWXUHY
DQG V[ FRAMPAWRQY KDYH EHHQ I XA UHFRQAGG %H®RZ DH WH OXGI HMG % LOQLQ
) XQG YDDFHV

*92( 496437) &)+-22-2+ *92( &

¥ 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 XAASM 1 XQGV HDRK Z MK D VSHALLF SXLSRWH 7KH

* HQHUDO) XQG LV VKH SUQFLSDORSHIDWQ] 1XQG 7 KH &DSIVIDO) XQG LV | RUSXURKDVHV J UHDWU
WDQ 7KH &DSL\VZ0) DALAOVMHV) XQG LV IRUGRQI VMP | DALAW P DIOWQDQRH QRW
DQOXDORSHIDWQ) H SHOMHV  7KH 7 UAMAJ XQG LV 1 RULQUWALDODQG H MUDDOFRQOWOXLQY]
HGXFDWRQ VAKRDMUAKLSY 7KH %RQG) XQGLVIRUHSD PHOARI D P LGIRQ YRWU
DSSWRYHG ERQG
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&DP DQR ) LLHV JHQHWDOI XQG RSHIDAQ) EXGJ HW
GWWDQMHY LV 7KH JHQHDOI XQG LV
WKH GMMPWY SUQFLSDORSHIDAQ] 1XQG $@

H SHOAWXUHV UHIWAG VIR DQQXDOGMMPARSHIDARQY
WKDADUH QRAWSHFAL LFD@ DFFRXQWMG | RULQ RIKHU
IXQGV DUH SDIG | RURXWRI WH JHOHDOI XQG
LOFOXG.QJ DQQXDOI DALAW RSHUIDWQ) FRW DQG Wl |
VDDU DQG EHQH LW

Rl VIKH \ HDUV DQAFLSDMG
P DIOMQDOFH ~ RSHIDARQY
H SHOEWXUHV \KDI@EH P DLQWLOHG
IQWH-DQ  JHQHDO
| XQG EDDQFH













