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'X U L QWUKRHR Q VIRKO D \ RXB(20U5DJKXDUZIPKDGBSUHVHQWDWLRGC
RQODNLDD)UH&RUSRUDWRPHR KHOXPRIWKH VHHELQRUWK

0U $US$WR LOH D G:HPIO B U D WEHI ELVQAD Q F$HH ULOW 5D J KXD U Z D K

&(2 DQ®U $ORNXPDU3DUWGIWH WBXBOYLVLWMKBED LR UD
SUHVHQWDRVKRRG IR PPLWRIHHLYVWE&RP SD @O L HIQM5 D JK X
ODUZD&(2DOWRVLWHELWDQGKLQDRMWHHW ZQ WKHFXWLYH
'LUHFWRU RI -)6&$ WKH 5HIJXODWRU LQ *LIW &LW\

2QWKHUHFD[UR QVWK&H Q WWRDBGLUHFWVHWA'7 KDU[WHQGHG
WKEXIEDVRHLOLRUIWVWFREFBBEHWXUQWBYKLFAXURULJL GX®RUY
ILOIEJI W-XxO0\ WR"™H6HSWHPEHU7KLKDEHHGRQWRIQDEOH
DFFXUDWSRUWQQMUKEHZ@MRWLHAGR S < ZKLFKDYH
XQGHUJROHYUXFWNYDWME® OOR A QRIRWHIOHFRNDVYIR ' 6
VWDWHPHQWYV

2QWKHQGLUBDFWR QMW KH71KDVYVVXHMBULBXW VR UWWHYVLW K H
PRQWRKOD\ UHJD U GMKXIS G D WHHGX QIO LISIRFHRW [SRBW
VHUYLFHV VXSSOLHV WR 6(= DQG GHHPHG H[SRUW VXSSOLF

~QGDRG. KDYH QDVIONQ WEEBR @IZDLWHBHUD GHUHH P IDQ\G
'RXEGHR QW UL BRQLYRQ WWERYR O QIS BG X PUDLRIQ  RI%ULWLVK
JRRAOWQSHUPHBVIPREL®RIBIRIHVVURGBQGEDO —Q GILRJP O\

E H O L HAY KWWK K®ID U-J®IG L®LD V SIR@ DO R R NILRQWZ DW & R UKL W K
~QGLDFWUDBEGRPPHUEHMMKD QFHIQLILFBRI®WO\VLPLODUO\
UH P D LMMQWH D GVIRVONV XW K DWKBIF FRX QWQ®R P SO L DGIFHMRV-QGLD

~QF DUH IXOO\ PHW LQ DQ HIILFLHQW DQG FRVW HIIHFWLYF

'HZRX A WHY D MKRSSRUWRZLWK IDQBXUHDGHHWAYVKHW
J)DWKHURQ -XQBRQWKGDWYHFHOHEWRIAIS R QWA KDD/W KB Q @
J)DWKHU ILIXUHV KDYH RQ WKH OLYHV RI FKLOGUHQ ZRUOGZ
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&% 7 ([WQGV' XH' DIMRI 1LY Rl 75V Z KIFK Z HH GXH IRUI L@ E\
TKH&Y 7 YIGH 3WIHW 5 HBDWH GDWIG H WIQGV GXH GDM RI 1@ 75V IRU$<
IRP -XO W 6HS

&Y% 7 XSGCDWV—5 8 R D@Z 1M RI XSCOWIG UIHXWXSWR P ROMKV ' $7(°
TKH&Y 7 XSCOWV5 8 R DARZ 1AM Rl XSGDWMG IHXWXSWR P ROKYV
TKH&Y% 7 QRWIHVD®Y5 ) RWP V 75 $HANDSSTDE®! IRU$<

P SRUMQWXGLFLDCB UHFHGHQW

7$7 GHOMAGVHF  DGGIMRQV DV DWHWHH GX® VXEP WG FRQI LLP DVIRQ WU
DQG EDON WIDVHP HQWEHIRWH &7 $
> @ VI)[ P DQQ FRP "HEL 7UE 5DQL6DW6XIDNMDIKID "Q UDVMAKKPAKLH / K&
W' &7
: KHUH DWHWHH KDG VBNHQ XQVHRXUHG ®DQVILRP . DQG$0 DQG KDG VXEP IWMG FRQILLP DMRQ
GMMU DQG DOR EDON WIWP HQMOGIFDAQ] WDMHU R 1XQGV WURXIK EDQNQI FKDQQHO DQG
DOR H SOIQHG VRXUFH Rl VRXUFH IRUVDP H YMEOIQIUHGHQW Rl VHAMRQ  QDP HO LGHOWNV

FUHGMVE RUMIQHW DQG JHQXIQHQHW Z HH HABEQKHG WXV [P SXJQHG DGGIMRQ XQGHUVHRARQ
1Q UAVSHPRI \VDIG BDQVZ DV\R EH GHBWG

&RP P RQ DUHD P DLOWAQDQFH FKDWHV SDIG VR P DO@ORZ QHU@DE® IRU7' 6 XQGHU
VHAIRQ & +&
> @ V[ P DQQFRP "HBL+& &7 7' 6 YV /LIEHUW SHIDLCE HYROWRQV/ W6

: KHH DWHWHH SDIG &RP P RQ $UHD 0 DIQWMQDQAH &$0  FKDUHV VR D FRP SDQ\ ZKIFK
RSHUDMG D 0 DOMQFH &$0 FKDUHV Z HH QRWSDIG IRUXVH Rl @QG EXIGIQ) EXWZ HH SDIG [RU
FDUW Q) RXWZ RWN IRUP DIQWQDQFH RI FRP P RQ DUHD | DAMAHY WDWZ HUH DYDIDE®! DRQJ Z IWK
®DWH SUHP IVHV VDP H FRX@ QRWEH FKDUDRAMU] HG DQG RUEURXIKWZ IWKIQ P HDQIQJ Rl LHQWDV

GHIOHG IQ WAMRQ  —DQG Z RX@ 1D@Z WIQ P HDQQJ RI ZRW DV GHIOHG XQGHU VHPARQ
&

6/ 3 G IMWHG DIDIQW WX@QJ VWKDW $2 FRX@Q W LHRSHQ DWHWP HQW IRU
DGGIMRQV P DGH LQ VHF RUWGHU
> @ VI)f P DQQFRP 6& "OQFRP HVI) 2 11IFHUYV +HP DQWKX 5DP QINDCEKDK

6/ 3 G\MP MVHG DI DIQWRUGHUR! + LIK &RXUNMDWZ KHUH DWHWP HOWRUGHUXQGHUVHRARQ
Z DV SDAMHG P DNQJ DGGMRQV \R IQFRP H Rl DWHWHH XQGHUVHRARQ  DQG WXEVHTXHOW®
DWHWP HQAZ DV UHRSHOHG RQ JURXQG WDADWHWHH KDG QRWGMVFERVHG | X@ DQG WK® D@ DRV
DQG GHILY Z IW UHIDUG VR WDGIQJ GRQH WIRXJK ELRNHU MOFH $WHWIQU 2 [1IFHU Z DV 1Q
SRWHWRQ Rl WDQVDPUARQ GHVILY WIURXJK ELRNHU DWWP H Rl SDWIQI DWHWP HQWRUGHU

IP SXJOHG UHRSHQIQJ QRWEH Z DV QRWIQJ EXWAKDQIH RI RSIQRQ DQG Z DV QRWSHP MEG! 1Q
oz



([ SHQVHV LOFXUHG VIRZ DUGV SHQDAV DQG @WA |HHV IRU QRQ FRP SADQFH Z VK
FROWDPWHLP \ DARZ DE®I DV GHGXPVRQ 7$7

> @ Vi){ P DQQ FRP OXPEDL 7UE */ &ROWMKPAIRQ 3 /V& W
$&"7 1 DMRQDO DRHBIW $ SSHDORHQWH ' &7

© KHH DWHWHH FRP SDQ.  HQIDUHG 1Q URDG FRQWMKPUWRQ FOIP HG GHEXPARQ |RU SHODBAHV
IP SRVHG E\ JRYHUQP HOWDXWRUMHY GXUQI H HRXWRQ Rl FRQWDRW MOQFH VDIG H SHQWHV Z HH
LOFXUHG E\ DWHWHH VRZ DUGV SHQDOV DQG @WA IHHV Z KIFK DIRVH ILRP - FROWDRWDOWAP V 1Q
QRWP DO FRXUH RI EXVIQHW DQG ZHH IQMQGHG VR SUHVHUYH DQG IDAMAW EXVIQHW
UHDMRQWKISV Z WK JRYHUQP HOWHQWAHY VDP H VDP H FRX@ QRWKDYH EHHQ GMVD@RZ HG XQGHU
VHRARQ

1 RAFH XQGHUGHAIRQ & LOQYDAG Z KHWH QR LOFUP LODVIQJ P DVAULDOI RXQG | RU

WHBIYDQW HDU + &
> @ V[ P DQQFRP " HBL+& 5DNHWK YDEEDUYV $&77

© KHH VHDUK \ HG LQRUP IQDWQ) P DWUDOZ W UHVSHAWAMR DWHWHHYV LOFRP H IRU HDUTHU
DWHWP HQW HDUDQG QRWHBIYDQADWHWR HQW HDU $\VWHWIQJ 2 11 IFHUFRX@ QRWKDYH DMUXHG
QRWFH XQGHUVHARRQ & 1Q UHVSHRWRI LHBIYDQUWDWHWR HQW HDU

S HDWHWP HQW TXDWHG DV VKHWH Z DV QR VIDQJLE® P DVAUDO VR HWIDEMWK

H DMAMIQFHRI 3( LQ-QGID +&
> @ \VO[PDQFRP ' HIL+& * ( 5HQHZ DEGNV* UG/ / & W $&°7

© KHH $WHMQI 2 111IFHU [QWDMG UHDWHWP HOWSRAHHGIQIV DIDIQWDWHWHH D 86 EDVHG
FRP SDQ\  RQ JURXQG WIDWDWHWHH KDG 11 HG SOFH 3( DQG GHSHQGHQWDIHOWS( 1Q -QGID DQG
ZDV WHHRWH @EG R SD W 1Q -QGID VQFH WHUH Z DV QR \BQILE®! P DIMUDOR HBEQK

HMWMORH RI D 3( 1Q -QGD IRU WHBIYDQW DWHWP HOW\HDW/  IP SXJIQHG UHDWHWP HQW
SIRAHHGAQIVZ HHW EH TXDWHG

1R )76 XQGHU-QGD 1 HKKHUDQGV ' 7$$ U QR VMFKQR®JI\ Z DV P DGH DYDLDE®
VR WHFLISIHQW Rl VHUYLFHY —7$7
> @ VI)[ P DQQFRP $KP HGDEDG 7UE 6KHWQMALDWRQDOG%9 YV $&77

&ROUGHIMRQ UHAHYHG E\ DAVHWHH DV UMMGHOAR! 1 HKHUDQGV [RUSIRYIGIQI FHQWDA HG
VXSSRUNWVHIMEHV LOFXGIQJ &+ 5 5HAXIVR HQW( [ WALQDOQIRLP DWRQ 5HDQ( WM DQG &RUSRUDM

7WDYHO+ HDOK ( FRVR[ 7 VHUYIFHV VR IW $( V Z DV QRW 76 XQGHU-QGID 1 HMHUDQGV' 7$$ VIQFH
QR WFKQR®J\ Z DVP DGH DYDIDE®! VR UHASIHQW

6XP WHFHLYHG E\ $P D] RQ IRUSLRYLGIQJ FRXG FRP SXWIQJ VHUYLFHY QRWMD DE®
DVLR\ DAV +&

> @ VI[P DQRRP "HEBL+& &7 "QUAURDMRQDO7DI DMRQ YV $P DIRQ
: HE 6HUMARV "QF

: KHH DAHWHH 86 FRP SDQ\  SWRYIGHG FRXG FRP SXWQJ VHUYIFHV R W FXVRP HY MORH
DWHWHHY PXMRP HY GG QRWDFTXWWH DQ. WKWRI XMQJ 1QIUDVAKPXH DQG VRIVE DWH RI
DWHWHH IRUSXUSRVHV RI FRP P HUAIDCH, SGIMIMRQ DQG FKDUIHV SDIG E\ DWHWHHV FXVRP HY/
Z HH IRUDYDI@ VHWIFHV Z KIFK DWHWHH SLRYIGHG E\ XMQJ IW SLRSUHVBUY HTXISP HOWDQG
RWHU DAWHW SD\ P HOW UHFHYHG FRX@ QRWEH FRQVGHHG DV R\ DOAHV Z IWIQ P HDQIQ R
DUAF® RI-QGD 86' 7$$
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* 675 XQH
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*675 1 RQ5HVGHQW? D] DE® 3HUWRQ XQH
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-P SRUMDQW 67 $GYIVRUHV 0 D\

0 D\ P SOGP HOQVRQRI +61 &RGH5HSRUAQJ lQ* 675  $ 3KDWH

e GVBUAMY O D WH WILG SKDWH Rl +61 FRGH LHSRUMY IQ* 675  $ IV EHQI (RGIG
RXW8 QGHUWLY SKDVH VB SD\ HW Z LO@QHHG VR VHBIFWH 61 FRGHV ILRP D GLRSGRZ Q @MW
GUIMFRGHY IRUWRVH Z I WUDRYHUXS VR~ ARWIH DQG GLIIMARGHV | RUWRVH H FHHGIQU

FLRWH 0 DQXDAQSXWRI + 61 FRGHV Z L@OR ®QIHUEH DWRZ HG

e 7KHV\WP ZI®QRZ DXVR SRSXOW WP GHVFUSWRQV XMQJ D SIHGHIQHG +61 P DWMU
$CGEMRQD® 7DEGI KDV EHHQ XSGDWMG R IQFOXGH VHSDUDM VBEV IRU % % DQG % &
VXSSTHY Z W EXIONQ YDOIGDARQY \R FLRW FKHAN YDO(HV DRIRW RWHU LHDWG \BEGN
QU@ WHVH YDIGDARQV Z LGRQ® JHQHDW Z DUIQIV

e )XUMHP RWH ILRP 0 D\ RQZ DGV FRP SOMQJ 7DE®  Z KIFK FDSWWUHV GREXP HQW
GHELY ZI@EH P DQGDRY 7KLY VHPMRQ FDQ QR ®QIHU EH VXEP MG Z W EQQN [ LHGV
GXUQJ LY 11O

0 D\ &KDQIHVLQ 5H XQG) LAQJ 3LRFHW | RUG6SHFLU LF &DWAIRUHYV

* 671 KDV IQARGXFHG NH P RGIIFDARQV VR WH UH XQG DSSTDMRQ SIRFHW [RUWH |RGRZ IQU
WSHVRI FOIP V

e ([ SRUARI VHIFHVZ W \VB SD\ P HQW

e 6XSSTHVR6(=8QW' HYHBRSHW/Z W Vi{ SD\P HQW

e SHXQGVFDIP HGE\ VXSSTHWY/IQ FDVHRI GHHP HG H SRUV

$ QRVEE®! FKDQIH LV WH UHP RYDCR! WH UHTXIUHP HQWR VSHAL\ D SDUAEX@UWE, SHURG ) LRP
DQG 7R Z KIGH 1M UH XQG DSSTFDMRQV XQGHUWHVH FDWURUHY 1 RZ B SD\ HY FDQ GLLHAWD
FKRRVH WH DSSTDE® LHXQG FDMIRY DQG IQWDWM WH SIRFHW E\ FORNQJ &UHDW 5HIXQG
$SSTDMRQ

WY HAWHOWDOMDADDHBYDQW 67 UMMV @H* 675 * 675 % HW DUH ILBIG XS R WH GDM
RI DSSOLQJ |RUWH LHXQG

7KHWH IHXQG WSHV KDYH QRZ WKUWG ILRP D W SHURG EDVHG M VWP \R DQ LQYRIFH EDVHG
DSSWRDAK ( @ LE®! LQYRIFHV FDQ EH XSEDGHG XQGHUWH | RGRZ 1QI VWP HQW

e 6VWP HQW ) RUH SRUNVRI VHUMEHVZ W VB SD\ P HQW

e VWP HOW )RUB( = VXSS@VZ W VB[ SD\P HQW

e GVIWP HQW % ) RUGHHP HG H SRUNZ KHIH WH VXSSTHULY DSSOLQJ

2 QFH DQ LQYRIFH LV DMIFKHG VR D LH XQG DSSTDARQ MEHFRP HV BRNHG DQG FDQQRWEH HGWMG
RU LHXVHG IRUDQ. RWHU LHXQG FOIP  7KHWH LQYRIEHV Z LRQD EH XQBRANHG L WH HXQG
DSSTDMRQ LV Z MGDZ Q RUD GHIIHHQR P HP R IV IMWXHG

0 D\ SHSRUL] LQ 7DEM Rl *675 %

e 7KH HDUIHU DQORXQFAHP HQMHIDWEIQ) P DNQJ 7DE®!I Rl * 675 9% QRQ HGMIE®! ILRP

$SUO  KDVQRZ EHHQ SXWRQ KRG |RRZ IQJ FRQFHUQV WDIVHG E\ B SD\ HW/
e $SVDUHWXOV7DE®  Z LOFRQWOXH R UHP DIQ HGMVBE®! XQWO XUMHUQRWEH

e 70 SD\ HY DIH HOFRXWDJIHG VR LHSRUAYDAXHV DAFXUIDWIO  DQG DQ\ I XVXWH P SGP HVMRQ RI
WL FKDQIH Z IQEH FRP P XQIFDWG VHSDUDWIO E\ WH* 671



+LJK (QHU\ YDWWUHV -QGID / V& $SSHIMW $XVKRUW |RU $GYDQFH 5XQQJ
$$$5 7DP LOL DGX

WXH

: KHWHU WH YDOXH RI MOHU SIRYIGHG ILHH Rl IKDUH E\ WH EX\HU 1Q WH IRWPP Rl XVHG
EDWAUHY VKRX@ EH DGGHG VR WH W DE®! YDOXH RI WH QHZ © P DOQXI DRXUHG EDIMAURY XQGHU
6HPARQ E R WH&* 67 $FW

) DFW

7KH UHASIHOAR! WH JRRGV VXSSTHG RG DQG XVHG EDWHUHY FROBIQIQ] MOHU VR WH VXSSTHU
Z INRXWDQ. FRVW7KHVH Z HUH WHQ XVHG DV LDZ P DWUDOLQ WH SURGXPARQ Rl QHZ EDMAULV
7KH TXHVRQ DUIRVH DV R Z KHWHUWH YDOXH Rl MOHU HYHQ WRXJIK QRWFKDUHG WKRX@ |RWP

SDUARI WH VB[ DE®! YDOH Rl WH [LQMKHG JRRGV QHZ EDWMUHV  7KH $XWRUW |RU $GYDQFH
5X@QJ KHG WDWXAK 1UHH R FRWIQSXW P XVWEH IQFOXGHG LQ WH YDOXXH IRU* 67 7KH 70 SD\ HU

FROWMMG WLV SRUMRQ GDGIQI VR DQ DSSHDO

+ HGB
7KH $SSHIMWM $XWRUW FRQIILP HG WDWMQFH MOHU IV D N FRP SRQHQWIQ WH EDMAY
P DQXIDAXUQI SLRFHW W FRWFDQQRVEH LJQRUHG | RUYDXXDWRQ MVWEHFDXVH IWZ DV QRASDIG
IRULQ FDVK + WH UHASIHOWKDG QRWXSSTHG WH MOHU WH VXSSTHUZ RX@ KDYH IQFXUHG WH
FRVW+ HQFH W XD IHV DV D QRQ P ROHVBY FROVIGHIDARQ GILHAD @ONHG VR WH VXSS® DQG IW
YDOXH P X\WEH DGGHG R WH Vil DE®I DP RXQW3 LIRYIMRQV XQGHUGHPARQV E DQG

Rl WH & 67 $FWDBRQJ ZIWK 5X® E Rl WH & 67 5XGV P DQGDM IQFOXNVIRQ Rl VXFK
IUHH Rl FRWP DWMUDY 1Q WWH DWHWDE®! YDOXH | RU* 67

' HHSDN ) HUAL] HUY DQG 3HWRFKHP LFDYY &RUSRUDMRQ / VE YV 8 QIRQ RI -QGID DQG
2 W/ * XNDUDWH LIK &RXUN

AWXH
&DQD3UYDM: DUHKRX\H/ IFHQWH XQGHUBHPARQ Rl WH &XVIRP V$FW EH GHQLHG VRGO
EHFDXVH WHUH DUH RQIRIQI B DOGVSXWA LIQYROIQI WH DSSTFDQWHYHQ L WRVH GIVSXWV GR

QRWHDW VR RITHQPHV XQGHUWH &XVARP V$FW/

) DFW/

7KH DSSTDQW UHT XHWWRUD SUYDW Z DUHKRXMIQU TFHQVH Z DVVIUOHG GRZ Q E\ WH DXWRUMEV
AWQ) 5HIXOMRQ F R WH 3UYDM : DUHKRX\H / IFHOMQJ 5HIXOMRQV GXH W
SHOGQ) QMDARQV +RZHYHU IWZ DV QRWMG WDWWH SHQGIQ) FDVHY GIG QRWIQYROH DQ\

RITHQFHV DV GHLQHG XQGHUWH &XVRP V $PW 6HPARQV $ QRUZHHWHHDQ SHQDO
IQGLQIV XQGHUWH &HWDO( [ AVH $PARUEKDSWU9 Rl WH ) LODQFH $FW7KH B SD\ HUDUW XHG
WDWQRQH Rl WH SURFHHGIQIV DP RXQWMG VR RITHQFHV DQG WDWD P HH GUDOGVSX\W RU

GIVDIUHHP HOWKRX@ QRAWGVTXDX\ WHP 1URP REVBIQIQJ D TFHQWH

+ HGB
7KH +LIK &RXUANREVHUYHG WIDWDQ RIIHQFH P S@HV D IRDMRQ Rl @Z [Q D FUP LQDORU SHQDO
VHOWH ZKHHDV FROWDYHOMRQ LHHW/ VR D GVSXW RU FKDIQIH RIWIQ VXEMPAMR DSSHDO
610PH WH SHQGIQ) QADMRQV Z HH DSSHIMWM 1Q QDWWH DQG GIG QRMQYROH DQ FRQILLP HG
SHQDORI [ HQFHV XQGHU WH UHBIYDQMABDMWMY WH UHWPARQ Rl WH @FHQVH DSSTDMRQ RQ WLV
JWIRXQG Z DV XQMVWIHG 7KH &RXUNDERZ HG WH Z UWSHAARQ VHWMQJ) DMGH WH RWGHU RI
UHWPMRQ DQG GILHAMG UHFRQVGHIDARQ Rl WH DSSTFDWRQ LQ DAFRUGDQRH Z W @Z



* 67 ([ HP SIRQ ' HQHG RQ 6XEFRQWDFWAG 0 DQSRZ HU IRU -DO-HHYDQ 0 DMRQ
$$$5 : HWHQIDO

AWXH

© KHWHU* 67 H HP SWRQ DSS@HV RQ P DQSRZ HUVHWYIFHY VXEFRQWDRWMG | RUZ RUN XQGHUWH -DO
-HHYDQO MRQ

) DFW/

7KH -DO-HHYDQ 0 MMRQ D JRYHUDP HOMOQMDAWYH DIP HG DASIRYIGIQ) VDIH GUONIQJ Z DWU R
UKWDOKRXVHKR@V KDV FHURIQ H HP SWRQV QRWIHG XQGHU* 67 |RUIW VXSSTHV DQG VHUYIEHV
+RZ HYHU WH TXHVRQ DUMAV Ll VHUYIEHV @\H P DQSRZ HUVXSS® VXEFRQWDRMG E\ WH P DIQ
FROADRRUDOR TXD@\ IRU* 67 H HP SWRQ

5X@QJ +HG

70 DXWRUMHY KDYH FODUIIHG WDW* 67 H HP SWRQ GRHV QRWH WIQG W VXEFRQWDRMG
P DQSRZ HUMHUYIFHV XQBW VXFK VHIEHV DUH GILHAV® QRWIHG IRUH HP SWRQ -Q RHUZ RWGV
H HP SWRQ DSSTHY RQO VR WH VSHALIHG DAMWHY RUVXSSO E\ WH SUP DY VHWYIFH SWRYIGHU
DQG VXEFRQWDRMG P DQSRZ HUVHUYIEHY DLH WHDWAG DV B DE®I VXSSO






% RRNI LHGS (\ HV 7US@QJ -QGID $ WHW 7R %Q-Q) LYH <HDW/

%RRN HTG $WHWO DQDIHP HOWSOQV VR WIS®! IW -QGID LIQYHWR HQW \R EI@RQ DWRXQG
15 ALRUHV 1Q ILYH\ HDL/ GUYHQ E\ VWRQJ JURZ W DQG GHP DQG LQ LQ IDWAXPMUH DQG
FODQ HQHU\ 7KH IILP KDVDOHDG\ IQYHWMG  ELGRQ DIRXQG -5 ARV HDK 1Q
I DVAKPAXWH DQG UHDOHWBM DQG EI@RQ DIRXQG 15 ARHV 1Q FBDQ HOHU\
SIRWFW %RRNIHG VHHV -QGD EHQHIMQI [LRP  J@®EDO VXSS® FKDIQ GIYHUALIFDARQ DV
FRP SDQHV VKUWWR P X@®BG!I VXSSTHY -WZ I@IRFXV RQ WDQUSRUNIQ UDVAKPMUH - XWDAHY
WHQHZ DEGNV DQG UHDOHWEM VHARY/ @\H RIIFHV UHVBIO RIMAFY KRVSMZON DQG XGHQW
KRXVIQJ  %4RRN IHG RZ QHG 6FK&W %DQIDE&RH IHFHQW DQQRXQAHG D P IGRQ DWRXQG
15 ARUHV SXETF IWXH ' HVSIW JREDOXQFHIBIQAHY %4RRN LHTG UHP DIQV FRP P MG \R
®RQU WP LQYHWR HOW IQ-QGID FRQIIGHNIQ WH FRXQM V JURZ W SRMQUWDO7KH [ILP SOQV R
H SDQG LQYHWR HQW DRRW WDQVSRUNV QI IDVWAKPMIH - XWDAHV DQG SRZ HU JHQHIDARQ
SDUAEXOUWD HQHZ DE®! HOHUI\ DV Z HODV YDURXY UHDOHBWM VHIP HOW IQFXGIQI RITLFH
UHVBLO®RIMAEY KRVSIMIOW DQG WXGHQNKRXMQJ

6RXUAH 9& &ILFBI W0 D

3UYDVH ( TXIW

%— -QYHW 0Q Q 5HLHZ  $PAF 5DIVHV %Q ) RU-QIWD ) XQG

(QHU\ V6RMUO DQXIDRXUQJ 8 QLW

YLMIK - QMUDDMRQDO -QYHR HOW %— KDV
P DGH W ILUMWIQYHR HOWIQ -QGIDV VROU
P DQXIDAXUQI VHARU E\ FRP P QY

P LGRQ DURXQG 15 AR \R 5HL HZ
(QHU\ V VXEMGDY 5HLHZ 3KRRYROBIEV
3YW/ V& VR VXSSRUVWH FROMXPARQ Rl D
QZ *: VROUFRHDIDADV LQ * XNWDW 7KLY
H SDMRQ ZIl® IQFHDWH SHLHZ V. \RWO
P DQXIDAXUQJ FDSDAW \R ~ *: HDFK IRU
VROU P RGX®V DQG FH®Y FUHDM RYHU

MEV DQG WHGXPH -QGIDV GHSHQGHQAH RQ
IPSRW Rl KUK HILEHQR VROU

FRP SRQHQW

6RXUAH 9& &ILFBI W0 D\

4 XDGUD &DSIVIDO+ W) LODCE@®RWH RI 7KLLG 3( ) XQG $W2 YHU

4 XDGUD &DSMBOKDV FRVHG W WILG KHDOKFDUH | RFXVHG 1XQG DW

PI@RQ DWRXQG 45
EI@RQ DWRXQG 45

OUHU WDQ W SUHYIRXV RQH P DNQJ 4 XDGUD WH @UHW

ARMH ZHDDERYH W
FRP P W HQW H SHAMG \R U-DFK
LOQYHVMR HOW 7KLV IXQG LV

([ SBRUHVO RUH 2 SSRUXQMHV-Q -QGID

$PW FRVWHG W WRQG /RQ  /UH
QUDMKPXIH )XQG  ZIW EI@RQ
DIRXQG 15 ARH  DOHDG
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