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SP )ULGD%-X0\ SP 6 XO®0OAXVW

TKHSUNKHDS\ 6XP P HUBRKRROM\H 1 ,* $7 WHO LV GHMIQHG IRUDQ RCQH

DIHG  LOMUHWMG LQ DUNKHIDS\ FUDWMW KHDOK — SHURQDOGHYHBRSP HOW
MDWMDPW SHRS®! [LRP DAY DOV RI @H Z HBRP 1QJ DO ROH Z KR LV IOMUHMG

7KHWHP HIRUL ,* $7V $UNKHDS\ 6XP P HUGFKRRQY
) LRP ) RXQGDVIRQV VIR VIKH ) X\UH
7KLV WHP HH SEUHV UH BPAQI RQ RXUIRXQGDARQV EXIEHQI RQ RXUGDUQIQJ

DQG HODE@Y SLRIUHW LOR WH | XV
VIV SDUARI RXUDQQLYHUVDU \ HDUIRFXVRI BRNQJ EDANVR JR IR DUG

&RP HDQG H SBUWHWHWHP HV UHBIYDQRH WIURXJIK SHU/RQDOYLVXDCH SIHWMRQ
Z W D YDUHW RI DUAP DWUDQY 1Q VDI H VXULRXQGQIV

1,* $7 IVD&KDUW WXQE\ DYROQWU FRP P MWWH ,\WZ DVIRXQGHG 1Q B\
5D 6P RQ DQ DUMKHIDSMAZ KR SIRQHHUHG DUMNKHDS\ [LRP 10 (QOQG

DQG Z KR LQARGXFHG DUMKHDS\ VR 1 RUKHLD ,LHDQG 1Q
1,* $7 KDVDIRWP DOFRMERIDMRQZ M %$$7 1, KW8V QLI DWOHWEDDWQL
Z KIEK IV DWMAQJ 1 ,* $7 10 XQQIQJ WLV $UATKHDS\ 6XP P HUGFKRRO

7KL\ HDUV $ UWTKHDS\ 6XP P HUBFKRRAY GHAFDMG IQ ®RYIQJ P HP RU R
$@H* WDKDP DR IRXQGHURI 1 ,* $7 DQG DQ LOVSILDWRQDCDWWKHIDSMAV

%$$7 1, LV WKH 1 ,UHODQG FRXQWU\ JURXS RI WKH %ULWLVK $VVRFLDWLRQ R

* URP * RXQGDWRQV WR WKH * X\WKUH
' HOIEEUDWQJ 2-+%8 'V WK DQQLYHWDU LQ
DQG \ HDW RI DUWWKHUWDS\ 1Q 2 -UHDQG
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JULGD\ DIWHWEXRRQRWH 3UHHLIOOWRHHEHQ WKH $UW 7
6FKRRO DQG VHW WKH VFHQH IRU WKH ZHHNHQG

H[SHULHZRVIND/K RBMYHQLQJ 5HFIHBAVLROOXGH D FF
D YLGHR DGGUHVV E\ /RUG $OGHUGLFH D GLVSOCL
ZRUN E\ 1,*$7 %$$7 1, FRPPLWWHH PHPEHUV ,W
PHHW VRPH $UW 7KHUDS\ SLRQHHUV UHFRQQHFW

6DWXUG®OXQGMH ZLOO RSHQ HD F & UHMHDWRWDIORZ\
RSSRUWXQLWLHYVY WR UHY 8RO 8 KEREMMUQX KQ F K

JUL 6DWWEOHQUH ZLFKOREZRGNVHKRRSMLQJ RYHU DIW
VWDQG DORQH RRUNR/KRIDFK Rl )ULGD\ 6DWXUGI
ZLOO FORVH 6DWXUGD\ DQG 6XQGD)\

7,0 (79% (
)5, $< W-XO
SP 5 HI MADARQ
SP . H QRW 3UHVHQUIMRQ ' U&DU GBIEEHW  ( LOHQ 0 F&RXUNV
SP %4HDN
SP &BVHG Z RUWKRSV WEQG DBRQH Z RINKRS
SP SHAHSWRQ  FR@ EXIIHW \VHH DERYH | RUGHVBLOY

65785" $< WHXIXWV

DP 5 HI MADWRQ
DP 3UHVHQMRQ 6KHD/ DYHU
DP  OAHDN

DP SP 3UMVHQMRQ ' UGLP RQ+ DFNHWY/

SP I XQFK P DNIQJ FRQQHPARQV
SP &BVHG Z RINVKRSV WDQG DBQH

SP 3GIDY JDWHUQ VR FRVH WH GD\

681" $< L FIXIXWV

DP S HIMADWRQ
DP 3 WIHVHOMMRQ -DFTXHIH 7RDO
DP YWHDN

DP SP 3UHVHQMRQ ' U6LP RQ+ DFNHWY
SP I XQFK P DNIQJ FRQQHPARQV
SP &BRVHG Z RUWKRSV WDQG DBQH
SP 3GIQDY JDWHUQD VR FRVH WH 6XP P HUBRKRRO

* URP * RXQGDWRQV WR WKH * XWKUH

" HIEWDWQJ 2 +%8°V WK DQQLYHWDU LQ
DQG \ HDW RI DUNWKHUDS\ 1Q 2 -UHDQG
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(LOHQ 0 F&RXUN) RUP HUD D 3UREDWRQ 2 [11EHU ( LOHQ WDIOHG DV DQ DUAKHIDSMADWY
WH 8 QLYHUIW RI + HUARUGVKILH VHFRQGHG E\ KHUHP S&\ HY WH 3UREDWRQ %RDLG IRL
1, ' XUQI WHQHW \ HDU/ DUAKHDS\ EHFDP H DQ LOMI UIDCSDUARI SUREDARQ

VXSHUYMRQ | RUVHURXV RI THQGHW/ LQ WH FRP P XQIW DQG Z DV IQWRGXFHG LOR DO
PXVWRGIDOHMQIV ( LOHQ FROADXHV VR EH DRRYHD LOYROHG LQ WH GHYHBRSP HOWRI WH

SURIHWIRQ VIQFH UHWHIQJ 1Q B6KH LV 3 UHMGHOWDQG -RIQASHRUAUY RI 1,* $7
' U&DW GBLEEHME/ DQ $ UABM FKRWIHLDSIMAVD %583 6QUS FRLHG 3Vt FKRWHLDSIMN

BXSHUIVRU WDIQHU  UHWHG 6QU/ HAMUHU +HU \ HDUSWDPWAHVSDQVHJ P HQWO

KHDOM |RUHOVE SD@DAYH WDXP D VKRR FRP P XQW  SUYDW VHWQIV 6KH

IRXQGHG 0 6F GIYHCE UABMi FKRWHLDS\ WDIQIQJ 1Q1, BIG $UABW FKRWHLDS)

SRXQH@Y FRXUHY  KDVSXEQKHG  SUHVHOMG IOMODARQDD  QDARQD®

&DU AVY$$7 1, 9IFH &KDIU DLFH 3UMMGHONR! %$&3  -RIQASHRUHVBU RI 1 ,* $7
/RN NH QRM VSHDNHLY UHSUHVHOAS UAB WA FKRWHLDS\ 1Q' 1, RQ YDURXV' HSWRI + HD®k

$@HG + HDOM 3LRIHWMRQVFRP P MMHY  WH 3\A FKR®J LFDCBLRIHWIRQV) RUKP 1,

3UHVHQVDVRQ ) LRP ) RXQGDVIRQV VR VIKH ) XV LH

$VZ HDUH FHOEWDW RXUJRGHQ DQQLYHU/DU  Z H DLH @RNIQJ EDANVR RXU

| RXQGDARQDCHWRY E\ UH GPAQ) RQ51MD 61P RQV DUMKHDS\ DSSURDFK DQG 1 ,* $7V
ZRW : HZ I@FRMGHUWH P RWDWRQ DQG RUJIQVRI KHUDSSURDAK DQG KRZ IW

| DALV WH GHYHBRSP HOWRI D\ P ERTE DMYXGH QHPHWDU | RUSM FKR®ILEDO
JIRZW : HZ LOH GPARQ KHUFRP P WP HOWR HWIFDOUHVSROME®! DQG DFFRXQUEEG!
SWPWFH * XIGHG E\ D JHQXIQH VHQWH Rl FDUH DQG D VSIUMRI LQTXIY 5 VD FRQWEBQWD
HYDOXDWG DQG UH LOHG KHUSDPWEH VR HQVXUH MZ DV H I HAWYH DQG DA D\ V SXVWKH
FOHQNDAV: HZ LGORW KRZ WLV IQRWP VRXUDUMKHIDS\ Z RINDQG KRZ KHU

DSSURDAK DD QV' Z WK UHFHQWHVHDURK DQG HYIGHQFH EDVHG SUDPWEH 7KH
SUHVHOMRQ Z LGFROMGHUKRZ. VXK | RXQGDWRQDCHBP HQW DQG RQIRIQI LQTXIWY DUH
QHFHVDU VR JXIGH I XWWUH SLRIHVMRQDOSWDAWEH 3 DUAALSDQW Z L@EH LQYIWG \R

FROMGHUKRZ WHW P ERTF QDVUH RI DUNADQ EH H SHUHQRHG DQG KRZ VXK
H SHUHQRH P D\ EH DSSTHG Z IWIQ WHU YDUHG SURIHWRQV

* URP * RXQGDWRQV WR WKH * X\WKUH
' HOIEEUDWQJ 2-+%8 'V WK DQQLYHWDU LQ
DQG \ HDW RI DUWWKHUWDS\ 1Q 2 -UHDQG
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6DVKWGD.  "W$ XIXWV DP
%4RIUWDSK\

6KHMD/ DYHY LV DQ DUASV FKRWHIDSIMAIUH WDLOHG WHUIDSIMWDQG TXDLHG
DGX@HGXFADWRU Z W\ HDW/ H SHUHQFH LQ WDXP D VXSSRUNQ YDURXV
DIHOAHY 6KH FXUHQWD SLRYIGHY DUMNKHLDS\ VR DGX®V DQG FKIGUHQ IP SDRMG
E\ WDXP D $GGMRQD@® \KH Z RUNV DV D SV FKR HGXFDARQ | DAQAVRU DQG
SURYIGHV WHUDSHXWE SDUHQWQJ DURXQG P DQDILQI WDXP D VHSDUDARQ DOG
EHUHDYHP HOWBKH KDV KHURZ Q DUASLDPWEH

3 IHVHOMIMRQ 7KDWZ DV7KHQ 7KLVLV1 RZ

7KH SUAVHOWMRQ Z LQOIQWRGXAHKRZ , SUDRRYH DUNMHDS\ Z IW FTHQW DI THRMG
E\ WDXP D , GAMAUEHP \ HWRV DQG DSSURDAK DQG KL K@ KWKH EHOQHI W RI DUV
WHWPDS\ DV D VDOIH DQG H HARYH FROWAP SRWDY WDXP D 1QIRUP HG SWDRAH

, HHHOFHP \ SIUWDOME DSSWIRDAK HP ELDAQJ DUANMHDS\ V SV FKRG\ QDP LIF

| RXQGDARQV Z KIEK FRQAQXH VR IX@® DI Q Z IMK RXUFXUHOWKQGHUAQGQJ R
WDXP DDVEHQJ SK\ R®RJLFD® P SUQMG

,Q@H Z MW WHWHP HRI WLV HYHQW, DIP R LGB\AMDW KRZ DUNHDS\ KDV

D@ D\ VEHHQ IXWWWH SIRRIHG DVFRQMP SR QHXURVAHQPH FROAQXHV VR
HYLGHQRH EHQH LW

$QRQ P IMHG FTHOWZ RINDQG P \ RZ Q SIRFHW DUNZ LQIGN\AWDW DVSHRWVRI P\
SWDRPARH

* URP * RXQGDWRQV WR WKH * X\WKUH
' HOIEEUDWQJ 2-+%8 'V WK DQQLYHWDU LQ
DQG \ HDW RI DUWWKHUWDS\ 1Q 2 -UHDQG
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%4RIUWDSK\

" UGLP RQ + DANHWMLY D &RQVXORQWE UABM FKRWHIDSIMWAZ KR KDV Z RUNHG 1Q WH

1 +6 IRURYHUVZ HQW \ HDLY + H KDV D IQWFGQIEDODFDGHP LE DSSRIQW HQADV D
&ODIFDOBHQIRU/ HAXUHULQ &RP S®f 3\i FKRVRADQ QWMUYHOARQY DML HZ FDW®
8 QYHUMW 6P RQKDVSXEQKHGRYHU  Z RUNVDQG KDV EHHQ D ®DG RUFR

DSSTDQNRUUHVHDUK JIDQAIXQGV\RBAD) P LARQ SRXQGV

3UMVHQMMRQ  -XWAFH DJHQR DGYRFDR  DQG FRQQHPVIRQ
$UANTKHDS\ Z VK 3HRS®! Z VK / HDUQLQJ ' LVDELAOMHV

SUNVKHDS\ Z IW SHRS®! Z KR KDYH D GDUWRIQI GVDEION QRWRQOD RITHY/ DFFHW
VR SM FKRARIIFDOMHDSIHV IRUSHRSGI Z KR P D\ VWAKJIJ®1 Z IW YHLEDO

FRP P XQFDMWRQ MADQ DAR EHD P HDQV RI DGGLIHWQI VRADDQG HSWMMP LE

LOMVAFHY 7KLY SUVHQUMRQ Z LOGLDZ [RP DQ LOWUDDARQDCHGIWG ERRN WDW
VHH\V VR DGGLHW SRZ HULP EDDQRHV Z KHQ WKDUQJ WH WRUHV Rl SHRS®! Z WK

QYHG H SHUHQFH Z KHUH FR DXWRUKIS [V XVHG DVD P HDQVRI SRZ HUVKDUQJ
7KHDUZ RIN WRUHV DQG DXWKHQWE YRIFHV Rl SHRS®I Z IW GDLQIQI GIVDEIDAHV
Z .@EH \KDUHG DQG H SRUHG

7KV VRO! Z LQGNMADM WDVWEXI@IQ] RQ WH | RXQGDURQV RI DUAKHUDS\
DSSWRDAKHV Z IW SHRS®1 Z KR KDYH D GDUQJ GMVDEION KDVQRZ GIGWR D
P DQUHWR | RUIXXUH DRARQ

* URP * RXQGDWRQV WR WKH * XWKUH

" HIEWDWQJ 2 +%8°V WK DQQLYHWDU LQ
DQG \ HDW RI DUNWKHUDS\ 1Q 2 -UHDQG
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"DFT XH@DH 7RDAY D ARW ERUGHU+ &3 & UHIMMUHG $ UAB\A FKRWHLDSIMAZ WK
RYHU  \ HDUW/ H SHUHQAH Z RINQJ Z IW FKIEUHQ DQG \ RXQJ SHRS®I DRIRW

FRP P XQIW HGXFDARQDODQG FAQIFDOMHMOQIY 0 RAMHRHQW® \KH KDVZ RINHG
Z IW1Q DQ LOSDAHQNP HQBCKHDAK | DAMN SIRYIGIQ] ERW JURXS DQG LQGIMIGXDO
DUASWA FKRWHLDS\ VR LOSDAHQW DQG GD\ SDWHQW

3UHVHQVDVIRQ
3RW7DXP DVIF * LRZ VK Rl
7KH 1 RUWKHUR , LHIDQG $ U7 KHUDSLMWV

7KLY SUHVHODARQ Z LOH SERUHWH [P STFDARQV DQG SRWELDAHV Rl SUDRWAQ]
Z WIQ D SRWFRQI CAWL RUMHLD ,LHDQG LH GPWQ RQ WH IRXQGDWRQVRI RXU
Z RUINZ KB FROMGHUQJ 1 XVWUH GILHPARQV | RUWH SLRIHWRQ

' WDZ 1QU IURP D SHWRQDADQG SURIHWIRQDCSHWSHARYH WH SUAVHQUMRQ Z L@
H DP LOHWH LP SRUBQFH Rl DGRSWQJ DWDXP D IQIRWP HG i WP LE DSSURDFK

W D SRWFRQ IMMFIIFDCERSXOMRQ

, Z L@H HUVR D FTQIEDCFADVH WXG. VR FROMGHUKRZ WDXP D IQIRWP HG SUDPWEH
FDQ VXSSRUAERW! LQGIYIGXDCDQG Z IGHUM WP LE XQGHUABQGIQ) W2 L@DOR
LDWVH TXHVARQV DURXQG WH FKD@IQU HV DQG P STFDARQVRI DSSOLQJ WLV
DSSLRDAK EH\ RQG RXULP P HGIDW MUVGIPWRQ DOG FXEMWDAFRQM W

* URP * RXQGDWRQV WR WKH * X\WKUH
' HOIEEUDWQJ 2-+%8 'V WK DQQLYHWDU LQ
DQG \ HDW RI DUWWKHUWDS\ 1Q 2 -UHDQG
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' UBLP RQ + DANHWILY D &RQVXGBQS U8V FKRWHDSIMAZ KR KDV Z RUNHG LQ WH

1 +6 IRURYHUVE HQW \ HDU/ + H KDV D NRIQWFIIFDCDFDGHP L DSSRIQR HQADV D
&OIFDBHARU/ HAXUHULQ &RP SBf  3\i FKRVRADQ QMUYHQARQY DAL HZ FDWE
8 QYHUIW 6lP RQKDVSXE@AKHGRYHU  Z RUNVDQG KDV EHHQ D ®DG RUFR

DSSTDQNRUUHVHDURK JIDQWXQGV\RBAR) P L@RQ SRXQGV

3UHVHQDVIRQ
1\ RX DUH XMIQJ D P DQXDO\ RX DUH QRWGRLQJ DUMKHLDS)

0 DQXDAMQJ $ UAMTKHWDS\ | RUWDIQLQI  SWDFVIFH DQG UHVHDUFK
VKLY D P IMIXLGHG P RGHUQLVDVIRQ RI RXUSIDPAEH'!

$UNKHDS\ DSSURDFKHV DUH [QRHDMQI® EHQJ LOFOXGHG LOQ P DQXDAY WIDWI LYH
GLLHPARQ VR WHUDSIMA DERXWKRZ VR FDUY RXVWKHUSLDPAEH 6RP HWP HV WKLY
KDV EHHQ GRQH |RUWH SXIBRVHV Rl WDIQIQJ DQG VRP HAP HV GXH\R DZ MK \R
UHVHDURK DUAMHLDS\ DQG LOFOXGH VRP H FRQVMMOQR. DRLRW SUDPWEH 7KHUH
KDYH EHHQ P DQ\ FROFHLOQV WDIVHG DERXWKMQJ P DOXDOVHG DSSURDAKHV [LRP
UHVMBPAQ) WHIDSIMV MGIHP HQWR D | HDUWDVW/XFK DSSURDFKHV FRX@ EH
HYHQXD® XVHGE\ $, ,Q WL SUHVHQMRQ H DP SGVRI P DQXDDMHG $ UV

7KHDS\  VRRQ VR EH LOFOXGHG LQ DQ LOMUDARQDCHGIWG ERRN Z L@EH
GHVRUEHG DBRQIMGH D FUMI XH RI SRWMQWDOGLDZ EDANV DQG EHQH W

6P RQVZ RINIR@Z VD FBDUWUHDG ILRP WH | RXQGDWRQV Rl $ UAWKHWDS\ V
W E&HQXMU SWDAAWFH SOAQI WIVZ RINIQWH  WAHQXU  DQG W.J QDY DUHD
Rl [XWH GHYHRSP HQW

* URP * RXQGDWRQV WR WKH * X\WKUH
' HOIEEUDWQJ 2-+%8 'V WK DQQLYHWDU LQ
DQG \ HDW RI DUWWKHUWDS\ 1Q 2 -UHDQG
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%4RIUWDSK\

* DIC&.DA HALV DQ + &3 & WHIMMUHG $ UABWM FKRWHWDSIMAZ IW D EDANT LRXQG

VXSSRUMY FKIGUHQ DGRBMFHQW DQG DGX®V1Q D QXP EHURI FRP P XQW
FRXQWH@R DIHOAHV + HUH SHUHQRH VSDQVWH SDW  \ HDLY 6KH FXULHQWD
FRRUGIQDWV WH ) DP 1O 6XSSRUNDQG $UN7KHUDS\ VHUEHY DASDQRHU) RFXV 1,
* DICFROADXHV VR Z RUN 1O SUYDW SUDPAFH DQG DV D FIDIFDOVXSHUVRU

: RIN\VKRS 6KDSHVLQ 0 RIRQ

: HZ .OEHIIQE\ H SRUQJ VKDSHV I RXQG LQ QDWILH WILRXIK JHQWB! LOWIMYH DUV
P DNQJ 3 DUAFLSDOW Z LOEH LQYIWG VR QRWAH WH UHEXUIQ) VKDSHY P DUNV DQG
LK\ WP VWDWODWID® HP HIH IRUWHP  UH GPWQ) RQWRWHWH [HHOGLDZ Q
\R UHSHDW

6VBUAQJ RQ D W DOVD®! Z HZ 1A WDGXD@ H SDQG RXUZ RUIN XMQJ WH Z DADQG
| RRUIRUVXSSRUN7KIRXJIK P RYHP HOWSDUAASDOQW FDQ SK\ MFD@ \WDRH
WHSHDWDQG HYROH WHUWKDSHY H SGRUQI KRZ WH ERG\ DQG IP DIH L.OMUDRW

Z I RQH DQRWHU

7KIRXIKRXWMH Z RIVKRS  LOGLYIGXDY Z L@EH HOFRXUDI HG R QRWEH DO\
FKDQJ HV WIDWRFEXUERW. Z IMIQ WHP VHIYHV DQG Z IWKIQ WH DYZ RIN 7RIHWHU
Z HZ L@EUQ) FXURMW VR Z KDATHHY | DP LIDU WWXFN RURKDQILQ)  DQG LH BPRQ

WH H SHUHQAH Rl Z RINQJ RQ ERW VP DODQG G H \FDBN

* URP * RXQGDWRQV WR WKH * X\WKUH
' HOIEEUDWQJ 2-+%8 'V WK DQQLYHWDU LQ
DQG \ HDW RI DUWWKHUWDS\ 1Q 2 -UHDQG
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%LRJUDSK\

5DFKDHO KDV EHHQ D SUDFWLVLQJ $UW 7KHUDSL\
SUHGRPLQDQWO\ ZLWK FDUH H[SHULHQFHG FKLOC
ZLWK VI\PSWRPV RI FRPSOH[ WUDXPD 6KH LV DOV|
7KHUDS\ VHUYLFH IRU WKH '"RZQ 6\QGURPH 7UXVW
HISHULHQWLDO $UW 7KHUDS\ ZRUNVKRSV LQ XQLY
DQG FRPPXQLW\ JURXSY DFURVV WKH 8. DQG ,UHC

:RUNVKRS 7KH $UW RI ODVNLQJ

7KH WKHUDSHXWLF XVH RI PDVNV LV VWUXFWXUHG
SHUFHSWLRQ ZKLFK LV DQ H[WHQVLRRLRUWKH O

7KH UROH RI PDVNV DV V\PEROLF REMHFWYV RI VSI
LQ KHDOLQJ ULWXDOV DQG WUDGLWLRQDO FHUHP
VRFLHWLHY HYROYH RXU VWRULHV FKDQJH DQG F
PHDQLQJ EXW WKHLU SRZHU DV V\PEROV RI WUDQ
WKH PRGHUQ ZRUOG VWLOO HFKR DUFKHW\SHV Wi
HI[ISHULHQFH DQG HPERG\ WKH KXPDQ GHVLUH WR
FKDQJH DQG FRPPXQLFDWH EH\RQG ZRUGYV

2YHU WKUHH GD\V SDUWLFLSDQWY ZLOO EH LQYL
YDULHW\ RI GLITHUHQW PDVN PDNLQJ WHFKQLTXH
WUDQVIRUPDWLRQ DQG UHYHODWLRQ 7KH ZRUNYV
SUHVHQWDWLRQ ZLWK LPDJHV RI PDVNV FUHDWHC
HUPLVVLRQ KDV EHHQ JUDQWHG IRU WKH XVH RI

* URP * RXQGDWRQV WR WKH * X\WKUH
' HOIEEUDWQJ 2-+%8 'V WK DQQLYHWDU LQ
DQG \ HDW RI DUWWKHUWDS\ 1Q 2 -UHDQG
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YJUGD\  W-X® SP KW/
%LRJUDSK\

JUDQN LV D UHJLVWHUHG $UW 7KHUDSLVW DQG D
D VHVVLRQDO DUW WKHUDSLVW ZLWK D YDULHW\
\RXQJ SHRSOH DGXOWV DQG DGRSWHG FKLOGUH
S3VI\FKRWKHUDS\ VWXGHQWYV RIIHULQJ SHUVRQDO
HI[KLELWHG LQ 1 ,UHODQG %ULVWRO %HUOLQ %
ZRUN LV DV DQ DUWLVW LQ KHDOWKFDUH ZKHUH
SURJUDPPH IRU \HDUV ZRUNLQJ ZLWK FKLOGUH(
GLIILFXOWLHY DV SDUW RI $UWV &DUH V $UWLVW

'RUNVKRS /D\HULQJ DV OHWDSKRU LQ $UW 7KHUD

/ID\HULQJ LQ DUW WKHUDS\ VHUYHV DV D SRZHUIX
IHHOLQJV 7KLV HQDEOHV SDUWLFLSDQWY WR EXL
XQGHUO\LQJ HPRWLRQV DQG HQJDJH LQ SHUVRQI
LOYROYHV OD\HULQJ XS PDWHULDOV VXFK DV SC
DQ LQGLYLGXDO VXUIDFH WR UHSUHVHQW WKH LQ
RU IRFXVLQJ RQ VWUHQJWKHQLQJ SHUVRQDO ERX
/IDVHU)RXOGDWLRO 6SROWDOHREVL®DIUIND POWLFU
SHQFLOV FUHDWLQJ D IRXQGDWLRQ OD\HU RI HI
/ID\HU KHT6WUXFWXUH $GGB®I1@DWHIDIDQM LPDJL
VFUDS PDWHULDO WR UHSUHVHQW IRUPDWLYH LQ
JRXQGDWLRQ V\PEROLVLQJ PHPRU\ DQG KLGGHQ
/ID\HUZKH 5HYHDO OL[HG PRWGRD RIGZHSDVWHOV D
GUDZ RYHU WKH FROODJH 7KLV KLJKOLJKWV REV
OD\HUV HPSKDVLVLQJ LQVLJKW RU DGDSWDELOL\
2SWLRQDO JURXS UHIOHFWLRQ ZLOO EH LQYLWHG
30HDVH IHHO IUHH WR EULQJ VSHFLILF LPDJHU\ RU W

* URP * RXQGDWRQV WR WKH * X\WKUH
' HOIEEUDWQJ 2-+%8 'V WK DQQLYHWDU LQ
DQG \ HDW RI DUWWKHUWDS\ 1Q 2 -UHDQG
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6DWKUGDL W XIXWV SP KW/

%4RJIUWDSK\

6KHMD/ DYHY LV DQ DUASM FKRWHIDSMAIUH WDIQHG WHIDSIMAVDQG TXDOIHG
DGXQHGXFDRU Z W\ HDW/ H SHUHQPH LQWDXP D VXSSRUNQ YDURXV
DIHQAHV 6KH FXUHQWD SLRYIGHY DUMKHLDS\ VR DGX®V DQG FKIGUHQ [P SDRMG
E\ WDXP D $GGMRQD@® KH Z RUNV DV D SV FKR HGXFDWRQ | DAQAVRU DQG
SURYIGHV WHUDSHXWE SDUHQWQJ DURXQG P DQDILQI WDXP D VHSDUDARQ DOG
EHUHDYHP HQW6EKH KDV KHURZ Q DUASUDPAEH

. RINKRS 7KDWZ DV7KHQ 7KIVIV1 RZ

7KH IQYIMIMRQ LV VR XVH WH WiB1 Rl WH P RUQIQJ VZ RUINWKRS 1Q VI R DUR DNQJ
B2V,

o ,QROHDPRMW SDUARSDQW Z L@X\VH P DIMUDY SLRYIGHG VR SLRGXFH VHD
GLLHPMG DUNQ UHVSRQVH VR UH BIPARQ RQ SHIRQDQILRZ W 7KHQ DQOG
QRZ RUSWRIHWRQDOSDPWEH 7KHQDQG QRZ  RURXUSIRIHWIRQ

FRP P XQW IGHOWN HW 7KHQDQGQRZ  Z KIFKHYHUI HHY VDI HWWDQG
P RWAEHQH LEDOR\ RX

e ,QDORWHUDPAYW SDUARSDQW Z L@RUHDW UHVSRQVH DUNR P DIHV
SWRYIGHG E\ WH | DAQMRU QRWP DJHV SURGXFHG Z IWIQ WLV JLRXS R
H S®RWHIGHDVRI HP SDW\  DAWMQHP HOWDQG VKDUHG P HDQIQJ WILRXJIK
YIVXDAP DIHY DQG DUAP DNQJ

7KH VHWIRQ Z L@HQG Z I JURXS GVEXVWWIRQ RI WH H SHUHQRH

* URP * RXQGDWRQV WR WKH * X\WKUH
' HOIEEUDWQJ 2-+%8 'V WK DQQLYHWDU LQ
DQG \ HDW RI DUWWKHUWDS\ 1Q 2 -UHDQG



67$1' $/21(: 25.6+23 0$5<0%: +,11(<
BXQGD\ % $XIXW SP KW

%ARIUWDSK\

0 DU 0 DZ KIQQH 1VDQ + &3& UHIMMUHG $ UM FKRWHUDSIMADQG &QQIFDO
BXSHUYVRU Z KR Z RUNV Z IWK1Q DQ RU DQVDARQ DQG KDV D WP D@SUYDM
SWPWEH $OMRXIK QRWH FOMYH® 0 DU Z RUWP DIQD Z IW FKLGUHQ DQG \ RXQJ
SHRS®! ERW. 1Q VAKRRY DQG LQ WH FRP P XQW DRIRW &R $QMP ' RZ QDQG
$WP DIK

. RUNVKRS 7KH) RXQGDVIRQ RI * RGHQ 5 H GIFVIRQ

6HOI DZDUHQHVV LV WKH IRXQGDWLRQ RI PHDQLQJIXO F
%LQRG 6KDQNDU

7KLV Z RUINVKRS QYW SDUARLSDOW VR HQI DI H 1Q FUHDWYH VHO UH GPAYH SUDFWEH
DVWH FROVUGHUWH GH IQMRQ Rl WH Z RUGV JRGHQ |RXQGDWRQV FRUDHUAROH
NH WROH DQG UHBPRQ 1Q FRQOHAWRQ Z W WIV\ HDUVL * $7 % $QQLYHU/DU
WHP HV 6HDP XV+ HDQH GHVRUEHG | RXQGDWRQV DV HAWHQWDOHQGXUQI DQG
FDUH X@ FROWAKPMG HBP HOW 1Q ERW WH SK\ IFDODQG P HVBSKRUEDOMHQWH

: HZ LOFROQUGHUKLY | RXQGDWRQ WHP HV Z KIFK LQFOXGH LHDMRQWKISY WDGIMRQ
DQG LRRW VFDIIRGIQJ JIRXQGIQJ DQG DVD EDVH Rl FUHDWYH H SUHWIRQ

3DUAFLSDQW Z L@KDYH WH RSSRUMQW \R FUHDMD ' IRWPP DUIRXQG WHWH

WHP HVILRP D WQIHRI FROWKXPARQ DQG LH GFWYH DUAP DWMUDY Z KIFK Z L@
D@®Z H SHUP HQWMRQ Z W GLLI HHOWEXIEQ] WIFKQTXHY 3 DUAASDQW DUH
LOYIWG \R EUQJ D VP DOREMPR [QFRUSRUDM [OWR WHUDUARWPP DVDM P ERTF
FRUDHUAROH 7KH JURXS Z L@MHQ FRP H\RIHWHUVR KRORXUWHUDUARLP V DQOG
H GPARQ WHUFRHDWYH SURFHW / RRNIQJ DWIKH | RXQGDWRQ WIIH KRZ WHU
DUARLP Z DVJWRXQGHG VXSSRUMG DQG Z KDAZ KR QI OXHOFHG LW HYROMWMRQ

P D\ RIIHUSDUARSDQW JRGHQ QXJJHWRI LQIRUP DWRQ RUVHD DZ DUHQHW WDW
Z IOKHS IQRWP WHUKRSHV DQG QHHGV | RUWMHURQZ DUG NRXUDH

*URP * RXQGDWRQV WVR WKH * XWWKUH
" HOIELDWQJ 2 +9%8 'V WK DQQLYHUWDUW LQ
DQG \ HDW Rl DUWWKHUWDS\ 1Q 2 -HDQG



6 (DUO\ UHJLVWUDWLRQ LV KLJKC
)(( WR VHFXUH \RXU SODFH

)XOO 6XPPHU 6FKRRO IHHV LQFOXGH
DOO SUHVHQWDWLRQV \RXU VHOHFWHG
ZRUNVKRS V )UL HYHQLQJ 5SHFHSWLRQ FROG
EXIITHW HWF OXQFKHV 6DW 6XQ
UHIUHVKPHQWY DUW PDWHULDOV

7ZR $OLFH *UDKDP %XUVDULHV IRU
IXOO 6XPPHU 6FKRRO DYDLODEOH
RQ DSSOLFDWLRQ HOLJLELOLW\ WR DSSO\ WR EH
FRQVLGHUHG LQFOXGHV D 1,*$7 PHPEHU IRU
DW OHDVW D \HDU HQTXLUHJA8H GHWHDWRAHHERDQFH OLPLWE
&KDLU#QLJRWBHAUMWDU\#QLIDW QW pPEHUY ¢ QRQ PHPEHU

5(*,675$7,2 1
7TRWIHIMMU SGDWH  VXEP WKH 5 HIMADVIRQ ) RWP - DFFRP SDQ\ 1IQJ WL
EURFAKXIH RUDYDIME®I DWKWEYV QL) DWOHWHYHOW VXP P HUMKRRO

SD\ YLD 3D\ 3DCRUEDQN WDOVI HU VHHSHIMADWRQ) RWPP - Z HEMWM

)25025(,1)250$7,21

6HH1 ,* $7VZHEMW Z2ZZ QUDAOHW (P DIOGHAHVIY # QL DWQHW

1,* $7 FDQSWRYICHD&3' FHUALEDW Rl DWMQGDQRH | RUDQ\ RQH QHHGIQI RQH
3DUWLFLSDQWY SOHDVH ZHDU FRPIRUWDEOH FORWKHV DV WK
1% 30HDVH QRWH WKH VXPPHU VFKRRO ZLOO QHLWKHU T

DUW WKHUDSLVW QRU LV LW WR EH VHHQ DV SHUVRQDO
SURYLGH DQ LQWURGXFWLRQ DQG RU H[WHQG LGHD

*URP * RXQGDWRQV WR VWKH * XWKUH

" HOIELDWQJ 2 +9%8 'V WK DQQLYHUWDUW LQ
DQG \ HDW Rl DUWWKHUWDS\ 1Q 2 -HDQG
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*URP * RXQGDWRQV WVR WKH * X\VWKUH
" HOIELDWQJ 2 +9%8 'V WK DQQLYHUWDUW LQ
DQG \ HDW Rl DUWWKHWDS\ 1Q 2 -HDQG
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