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5BCW PG$ POFO

,Q RWP DURQ DERXWKH : KIWKRUMH &RP P XQW * UIDQW 3WRJ LDP

: KDALYWKH:  KIWKRUH &RP P XQIW * IDQW3WRI WDP "
: KDAGRHVVIKH &RP P XQIW * (DOW3RIWDP DIP VR DRKIHYH'
,Q RUP DURQ DERXVWMH J XLGHDOHV

: KDAGRHV VKLY GRFXP HQWQFOXGH!

,QlRWP DARQ DERXV\DSSOLQJ | RUD J WDQW

: KDWXQGIQJ FDWAJ RUHVFDQ, DSS® |RU

7IHHG* IDQW . H GDWAV

0 IFR) XQGV. H GDWM
3DUQHUKILS * IDQW 6RADCDQG: HEHQ) . H GDMV
;KDALY QRW XQGHG E\ WWH &RP P XQIW * DQW 3WRJ LDP "
: KDALY VKH SURFHW/ VR UHPHLYH D J LDQW

© KDAGR , QHHG VR NQRZ EH RWH, WU

$P , HJ E®\R DSSQ"

+RZ GR, DSSO"

,Q RUWP DMRQ DERXWKRZ J WDQW DLIH DWHWHG
+RZ IVP\ DSSTFDMRQ DWHWHG'

$ WHWP HQARUMAID

+RZ IXQGQI LVGHAGHG'

: KDAKDSSHQVLL , DP \XFFHW XO

&RQGMRQVRI 1 XQGQJ

,Q RUP DUWRQ DERXVWXSSRUADYDIDE®I VR \ RX

: KDWXSSRUALY DYDLDE® | RUP H'

,Q RUP DURQ VHWMRQVDQG * LDQWZ UMQJ Z RUINKRSV
,QGLYIGXDOVXSSRUV

2 Q@OH UMVRXUAHV



7KH: KIWKRUH&RP P XQW * IDQWSWRIWDP SWRY GHVI XQGLQJ VR KHS \KSSRUMKH QHHGVRI
WH GFDOFRP P XQW  7KLVIXQGIQI FDQ EH XVHG VR LXQ SLRIWDP V SLRYIGH \VHUYLFHV RU
SXUAKDVH HTXISP HQWHDWSLRP RWAVVIKH KHDOIK DQG Z HEEHQJ Rl WH SHRS®! LQ : K LWKRUH

- KIWKRUH &IW &RXQALOHRI QMHVVIKDAI LDQW XQGLQJ FRP HVILRP VKH GRFDOFRP P XQW DQG
LVFRP P WHG VR XMQJ MIQ D Z D\ VKDWY DU UVSRQUE®! DQG HIKLFDO

7KH&RP P XQW * IDQW3LRILDP \KXSSRUV SLRMPV DQG LQVDYHYVKDWGHP RQUADIA QONVVR
WH: KIWKRUH &RP P XQW 9IMRQ Z KIFK LOFOXGHVVIKH WDV LF REMPAY NFRQUILOHG LQ
VKH_ QU] LDWAG &RXQALCBMQ

MH DMVWR
BXSSRUMAKH FRP P XQW +HS D Z LGH WQIH RI DALY WHV \HYYLFHV DQG SURJ DP VVKDW
P HHAWIKH QHHGVRI HYHU RQHLQ:  KIWKRUH | DD
YL@ D WMRQJ DQG LQFOMYH FRP P XQW ( QFRXWDIH D FRP P XQW VKDWY EXHV
© KIMKRUHVKIRY DQG GLYHMW DQG SURP RMVEDLOIQ)  LOFOXNMRQ DQG KHDOK\ @Y QU
+ HS GRFDCRW DQMMRQVIWRZ. 6WHQI VIKHQ GRFDQJ URXSVDQG SDUPHUKISVAR VH FDQ
Z RN VRRJ HVIKHU EH LQQRYDWYH DQG UHP DLQ \IK\WILQDE®H
%H RSHQ DQG | DLU 0 DNH \KXUH WH J LDQWSIRI LDP  LVFBDU Z HOP DQDIHG DQG VIKDASXEQF
P RQH LVXHG UIVSRQUE®



7KH: KIWWKRUH &RP P XQW * DQW* XIGHIOHVH S DQKRZ VR DSS® | RUDQ DQQXDO

FRP P XQW JWDQWZ KR FDQDSS® KRZ DSSTFDWRQVDUH DWHWHG NH GDWV DOG Z KDWIR GR
DI VIU\ RXUSURMIPALY | LOMKHG  7KH J XLGHOQHVDUH EDVHG RQ VKSSRUAQJ VIKH FRP P XQW EHQJ
UHVSRQME®I Z MK | XQGEQJ DQG | RERZ LQJ 1 DIUDQG JRRG J WDQAI LY Q' SUDPARHV

$ @FRP P XQIW JWDQW | XQGVDQG GAMRXQWDUH RXVIOHG LQ WKH . KIWKRUH &RP P XQW
* IDQWDQG' DWRXQW3RIRA

' VFRXQW \KFK DV&RP P XQUW 6SDFH + LLH DQG 7S 9 RXFKHY DQG RVIKHUJ LDQWADWA) RUHV
LOFOXGLQ) 1 HJ KERXWKRRG DQG &RP P XQIW + RX\H 3DUQHUKLS * LDQW KDY HIKHURZ Q

\HSDUDW J XLGHIOHVDQG SURFHWHY 7KHVH J XIGHIOHVDUH FRQVBLOHG RQ VKH &RP P XQIW * LDQW
DOG' WRXQWZ HEMWM

7KHH DIHVWUHHWSHVRI FRP P XQW 1 XQGLQJ DYDIME® DQOXDD VR DSSO |RU
7IHHG JWDQW
0 IHR IXQGV

3DWAQHUKLS * LDQW 6RADCDQG : HIEHQU



7KHVH J LDQWDUH RI 1 HHG RQ DQ DQQXDCEDMYDQG DUHVHIHG Z KLFK P HDQVVIKHUH DUH GLL HIHQW
IXQGLQJ DP RXQW\ RX FDQ DSS® | RUEDWHG RQ VKHWSH Rl SURMPAK RX DUH VHHNIQU 1 XQGLQJ |RU

7IHU | * WDQW . KDAMBXSSRUNV ) XQGELQJ

$ PAYMHVVIKDAEXLES LOFOMRQ  SDWAASDARQ
&RQOHAMRQ* LDQW  DQG \RADCFRQOHARQ LQ VKH GRFDO

FRP P XQW 85 \R
1HZ IGHDV SIBRWSLRI WP VRUFUHDAYH

,QORYDARQ * LDQW
DSSURDFKHVVKDWHGRQG VR HP HUJ LQJ QHHGV
3DUHUKLSVEHE HHQ RU DOMDMRQVVR

S&RAERIDARQ

. GHOYHUNKDUHG LOMDWYHVZ WK \KWILOHG 8S W

DN FRP P XQIW [P SDFW
§ &RP P XQW | HWYDOY DQG HYHQWVKDAEUQJ
) HWYDOY* LDQW

SHRS® VRI HVKHUDVWWHD®A 8S\R

BXWILQHG ,P SDAW  / DU HULQMDWYHVVKDWGHDYHUP HDVXUDE®
* LDQW R WP KHDOK DQG Z HEEHQI RXVWRP HV

$ ) DRNGKHHWLY DYDIDE®! | RUHDAK J LDQWAHU 7KLY FRQVBLOV GHVLBIG LQI RUP DMRQ DERXWZ KR LV
HO LE®IVR DSSO® Z KDAWWSHVRI SIRMPAVDQG LOWDWY M\ R XFDQ DSS® | RU DQG KRZ VKH J LDQW
Z L@EH DWHWHG <RX Z L@EH WHTXLLHG VR UHDG WKH ) DPW6 K HAEH RUH\ R XDSS® | RUD J DQW

TKHNA GOV I RUWH VWHUHG J LIDQW DUH

*
LROAY 0 DK 0D 0D -XH -XO 6HSWP EHU 2 RREHU



7KHH I XQGVVXSSRUWMWP DOFRP P XQW SIRMRWV DRAYIMHYV RUHT XLSP HOWSXURKDVHV XS VR
7KH DUH DYDIME® VKUHH WP HV1Q WH\ HDUDQG Z L@EH RSHQ XQWOWH | XQGLQJ |RU
HDAK LIRXQG WIKQVRXWSHUD [ lWMQ | LWAMANMAHIYHG EDMV

$ ) DRVGKHHWLYDYDIDE®1 | RUO LAR ) XQGV 7KLY FRQMIAQVGHVIBIG LI RUP DARQ DERXWZ KR LV

HDJ LEGI VR DSSO Z KDWVSHVRI SIRMRWV DQG DR WHV\ RX FDQ DSSO 1RU DQG KRZ WKH
DSSTMRQVZ LCEH DWHWHG <RX Z L@EH WHTXIWHG VR UHDG VKH ) CAA6 K HAEH RUH\ RX DSSO

7KHNA GDWAVIRUWH P LIRR I XQGVDWH

) XQGQI 5HAHLYHG

OVAVNGDM
5RXQG 0 DUK 0 D\ 6HSWP EHU
5RXQG -XO ( DUD 6HSWAP EHU -DOXDU
5RXQG 1 RYHP EHU ( DUD -DOXDY 0 D\

7KLVJ IDQWUHVGRQGV GLLHAD VR VIKH QHHGVRI VIKH FRP P XQMHVZ VK D | RFXVRQ VIKH P RWV
YX@HDE®! DQG \RAD® GMDGYDQV HG SRSXOMRQ J URXSV WV GHVLI QHG VR FUHDW D
SDUQHUKLS Z WK RU DQMMRQVWDWDIP VR GHIYHUGRQI VP EHQH W1 RUVKH FRP P XQIW
Z WK I XQGIQJ XS WR HDFAK \ HDUIRUDP D[ IP XP Rl \ HDWDYDI@E®! LH

PO XP IXQAQ

7KH6RADCDQG : HEHQI 3DWQHUKLS * DQWKDVMMPAHT XLLHP HQWDQG D P RUH WJ RURXY
DWHWP HOWSURAHW ' HVILY DUH FRQVIDLOHG LQ VKH 6RADCDOG : HEEHQU 3DWAHUKLS * LDQW
) DAABKHHW

7KHNH GDWAVI RUWH 6RADCDQG : HAEHQJ 3DWADHIKLS * LDQWDLH

3DWAQHUKLS * LDQW| 2 SHQ &BRH $WHWP HOWV | 2 XWRP H

3HURG

6RADCDQG: HEHQJ

3DUHUKLS * LDOW 0 DK 0D 0D -XH -XO



7KHIR@RZ 1QJ DSSCAVMRQVRUDAWYIMAV Z LMORWEH | XQGHG WMURXJI K VKH &RP P XQIW * LDQW
3WRIDP

2 LI DQMVVMRQV Z MK RXWAVBQGIQ] J IDQWHSRUAQ 1 \ RXURW DQMVVRQ KDVQRWERP SGMAG
WKH UHT XLLHG UHSRUAQJ  DFT XIWDO | RUD SUHY RXV&RXQAOI IDQWA RX DUH QRWHDI LEGH VR
DSS®

2 LI DQMVMRQV Z MK XQSDIG GHEW VR &RXQAO, | \ RXURW DQMVRQ KDVDQ RXWDQGLQY

GHEW/R &RXQACDQG LVQRWDRAYH® UHSD 1QJ W\ RX DUH QRWHMI LE®! VR DSS® * LDQW
I XQGIQI FDQORWEH XVHG VR UHSD GHEWR &RXQAO

3HWRQDCH SHOVHV * LDQWFDQQRWEH XVHG VIR ULHP EXUH SHURQDOH SHOVHV

3ROAFDCRUWHDI (RXV DRAYIMHY 3URMFW SR LDP VRUDRANHVVKDWDUH SROAFDO UHIDJ LRXV
RU\SLUVXDOLQ QDVUH Z LAQRWEH | XQGHG

2 LI DQVDVRQV AONHG VR | RUHLI Q J RYHUDP HQW 2 LI DOMDARQVVIKDAKDYH VIHVVR | RUHL] Q
JRYHUDP HQWDUH QRWHDI LE®! | RUI XQGLQU

2 U DOMVOVMRQV VKDWKXQ WHURZ Q JWQW SWRIWDP | \ RXURW DQMMRQ DOHDG SIRYIGHV
IWRZ QFRP P XQW JWDQWSWRIWP \ RX DUIH QRVWHIWI LE®I VR DSSO

6 HYYLEHV \WDWDUH VWKH UHVSROMELDOWN RI 6ViVM RU) HGHUDO" RYHUWQP HQW 3UIRMRWV VW DWDUH
SUP DUO® VKH UIVSRQMELDN RI 6ViV RU) HGHUDO" RY KRP HQWIRUH DP S®1 FRUH VFKRRCRU
KRVSM2OHIEHY Z LOORWEH | XQGHG



7KHKLIK GIYHOWMSVRI VIKH &RP P XQIW * DQW SLRFHWLVFRQQHG EHBRZ 0 RUHLQI RWP DARQ
DERXVHID LELOW DWHWP HQAFUVAUD VP HIQHYDQG | XQGLQJ. FRQGIMRQV LY RXWIQHG LQ VKLY
GRFXP HOWDQG GHVILGIG LQI RUP DARQ LV FRQVIALOHG LQ VKH LQGLY GXDOJ LDQW DPW6 KHW 7KHWH
GRFXP HQW DUH DYDLDE®! RQ &RXQA.OVZ HEVWA DQG \ RX Z L@EH IHTXILHG VR UHDG VHP EH RUH

DSSOLQJ |RUD J WDQW

&KHAN HJ LELOWV DQG UHDG WH J XIGHDOHYV 0 DNH \IXUH \ RXURW DQMVOVIRQ DQG SUIRMPAP HHW
VIKH UHT XUWHP HOW

3UHSDUH\ RXUDSSTDMRQ ' HYHIRS \ RXUSURMIPAIGHD DQG J DVKHUWKH UHT XLLHG \KSSRUAQY
GRFXP HQW

6XEP IW RXUDSSTDVMRQ YID 6P DUNV* LIDQW &RP SGMWH DQG IXEP WX RXUDSSTADVMRQ RQMH
EH RWHWH FBRMQI GDWM

&RXQACDWHWP HOWERXQACRI | LEHYW XQGHWINHV D W) RURXYDQG WDQWSDUHQADWHWP HOW
SURFHW DJ DIOQWMIKH SXEQKHG FUMAID

&RXQAOGHAMRQ ) LQDOHRP P HQGDWRQVDUH SUAVHQWG DWD &RXQACD HAQJ |RU
DGRSVIRQ

1 RW LIFDRQ DQG I XQAQ)  $ @DSSAFDQWDH QRWLHG Rl RXVIRP HVZ KHKHUNKAPHW XORU
QRWYLD HP DLO 6XFRHW XCDSSTFDQWZ LAEH HT XLLHG VR \IKEP IMD ) XQGLQJ $.J IHHP HOWDQG
D9HQGRU' HVIDY) RUP YLD 6P DUN* LDQW

" HQYHUVKH SUIRMFW,P SGP HOA RXUSUIRMRADV RXVIIOHG LQ \ RXUDSSWRYHG DSSTMRQ

SURMPADFT XIWRO 6 XEP D | LODAHSRUADQG [ LQDQADCDFT XIWIOR GHP ROWMDWA KRZ \KH
I XQGVZ HH XVHG DQG Z KDARXWRP HVZ HH DIKLHY &



e 7KH&RP P XQW * IDQW3WRIWDP VD ARP SHWAYH SUIRFHW DQG WMLV QRWSRWE® VR | XQG
DODSSAAMRQV 7KH GIYHCRI | LODQADOUHWRXUACQI DYDIME® VAP WG E\ &RXQROVEXGI HW

DERFDARQ DQG IWSURUMHY 1 R DSSTFDQAFDQ EH J XDUDQWHG | XQGLQI. QRUFDQ DQ\
DSSTDQUEH J XDUDQWHG VIR UHRHLYH VKH | X@UHT XHWAG DP RXQW

 <RXFDQDSSO IRUP XGAS®! J IDQWADVMAI RURHVL \ RX DUIH HDJ LEG EXWWRQO ROAH SHU
WA RUY DQG | RUGLTHIHOWSWRI WPV LOMDWYHVRUSXUKDVAY || DQ DSSTADQVDSS@HV
P RUH WDQ RQAH LQWH\DP HIDWIIRY  WWKH DSSTADVMRQ | RUWH GMHUDP RXQWZ LQEH
DWHWHG

o $@DSSTEDARQVP XWAEH \KEP WHG RQIOH XMQU WH 6P DUNV* LDQWSIRIWDP  / DM
DSSTDARQVZ LQRWEH DFFHSVHG XQGHUDQ, ALFXP \WRQRHV

e 9%HRWH\RX UHHFHYHDQ IXQGQI \ RX Z L@EH UHTXILHG VR DI UHH VR \SHAL LE FRQGMRQVRI

IXQGIQJ Z KLFK P D\ LOFOXGH FRP SQDQFH Z MK &KL 6DI HW ( QY LRQP HQVIDGS XNDLQDELDN
* HOGHU( TXDDN DQG + XP DQ 5L KWEVBQGDLGY

7R DSSO IRUD &RP P XQW * LIDOQW\ RX P XVAP HHWKMH | R@RZ LQJ WHT XILHP HQW

<RX P XWWEH D QRW RUSLRI MRU DQMVMRQ <RXURW DQMIRQ P XWWEH D UHJI MAMUHG QRW
| RUSURI MRULQFRUSRUDWMG DWRADVRQ | \ RXUJ LRXS LVORWQFRISRUIDWG \ RX FDQ DSS®
Z IVK VKH \XSSRUARI DQ HDJ LE® RW DQIVDVMRQ WDADI UHHVVIR DRADV\ RXUDX\SIFH VKH VINH

®U DODQG | LODQADOUHAVSRQMELDN | RUVKH J LDQW

<RXUSWIRMPAP XMAEHQH IMWH : KIMIKRUH FRP P XQW 7KHDRAAMW SWRIWDP RUSWIRMPW
\ RX DUH DSSOLQJ | RUP XWAFBDUD EHQH IMSHRS®I Z KR @YH Z RIN WXG. RUSDUARSDWM LQ
WHE&W Rl : KMAKRUH

<RX P X\W\EH DPVYH LO VKH GRFDOFRP P XQIW  <RX QHHG VR \KRZ VIKDWX RXURLI DQMVDMRQ LV
J HOXIQHD FRQOHAMG VR DQG LQYRY 6 1QWH : K IWKRUH FRP P XQIW

<RX P XMW\KDYH SXEQF CDELOV LOVXIDQRH <RX P XMKR®@ DSSURSUDWM SXEQF CDELON
LOVXUWDORH | RU\ RXUSIRMPAEH RWH | XQGLQJ LVHBDVHG |1 \ RX DUH DX\SLIFHG \ RXUDX\SLFH

R DQMVMRQ P XWAKRTS VKLY LQVKDQRH |, QUKDQRH P XWAMUHP DLQ FXULHQW RUVIKH HOWLH
GXUDMRQ RI WKH | XQGHG SLIRMPW



<RX P XVWGHP ROVADWI | LODQADOYIDELIDN <RX P XWSURYLGH UHFHOW LODQADOUHARUGVVR

\KRZ \ RXURW DQLDVRQ LV LQDQAD® UHASRQME®! DQG DE®! VR P DQDJ H VIKH J LDQW XQGLQJ
| \ RX DUH DX\SLFHG \ RXUDX\SLFH RU DQMVARQ P XWASLRY GH WLYLQI RUP DARQ

3GDVH QR VIKDAHQ LELDWV |RUD O LRR ) XQG LV GL I HIHQW/R VIKH HQJ LELDN UHT XLUHP HQW QAMAG

DERYH 7KLV IQFXGHV D GHP RQWMMRQRI 1 LODQADOQHHG | RUIXQGIQ) 5HHUVRWKHO IRR) X Q G
) DRAGKHHW RUP RUH LQI RUP DARQ

$ SSTDQWI RU&RP P XQW * DQW DUH LHT XIWHG VR WH] IWKMULQ 6 PDUV* LDQW Z VK DQ HP DIO
DCGIHWDQG SDWZ RUG 7KH @ON VDY MDE®I RQ &RXQHOVZ HEMW E\ FIANIQJ VKH 0$ SSO |RU

* LIDQWL EXWRQ

$ JHOHDORW DQMDARQ HP DIODQG SDWZ RUG LVUHARP P HOGHG VIR HODE®! P RUH WWDQ RQH
SHURQ LQ VIKH RU DQLDARQ VIR DFFHW DSSTFDVMRQVDQG RXVWRP HV $ @QRW LFDARQ HP DLOYDQG
XSGDWAVUHI DUELQJ VKH DSSTDRQ Z L@EH VHQMWR ViKH HP DIODGGUHWSLRY GHG LQ VWH
DSSTVRQ

$ @DSSTDQWVP XWSLRYIGH ViKH | RERZ LQJ LQI RUP DARQ Z KHQ DSS®LQU |RUD &RP P XQIW
* LDOW

« 3WRRI Rl FXUHQAIQFRUSRUMRQ

e $94 QXP EHU UL DSSTFDE®!I DQG QRW RUSUR! WKWKV

o &HWILEDWMRI &XUHQR |RUSXEQF/ LDEL@N ,QuUXUDQFH

¢ ) LQDQADOHRUEVDVRXVIOHG E\ WH HTXLIUHP HOWRI VIKH J IDOWFDWI RY 7KLYZ LEXINHOD
EH\ RXUP RWAMLHRHOQW) LODQADOBVIWAP HQW HJ  \ RXU3URI ADQG / RWEVIVP HQWDQG
YDDQRH 6KHHW

7KHVH GREXP HQWFDQ EH XS®DGHG RQVR ViKH 6P DUV* LDOQW3WRIWDP 6P DUV* LDQWZ LOWHQG
ARQ WP DARQ Rl UHFHSWRI \XEP IMWMG DSSTHDMRQVVR VIKH HP DLODGGHW SURYIGHG 1Q WH
DSSTMRQ

6XSSRUALYDYDIME®! | RUDSSTDQW Z KR DUH QRW DP LlADUZ I XMQJ VWWH 6 PDUN* LDQW
SOMWRWP DVRXWIOHG LQ VKLV GRFXP HQW

7R HOVXUH D | DIUDQG WDVSDUHOWSWIRAHW DSSTHDWRQV\XEP IWMG DI VMUVIKH GXH GDWvWA DQG WP H
Q6P DUV* LDQW Z LOORWEH DFFHSWAG



$ @) LDQADSSTEDMRQVDUH DWHWHG VIKURXJ K D W RURXY W HG SURFHW/VRR HQVKUH | DLLOHW
WDQWSDUIHQR  DQG J RRG J RYHUQDQRH

( DFK DSSQFDMRQ LVDWHWHG E\ DP LQIP XP RI VE R &RXQACR 111EHWY 2 11 LIFHWIQYROHG LQ VKH
SIRFHWP XWWGHFDUH DQ' FRQI TRWRI LOWUHWADQG FDQQRWDMWHWVIKH \DP H DSSTFDARQ DAP RWH
WDQ RQH WRJ H R VIKH SURFHW 7KLY HQUXUHVIQGHSHQGHQMHYLHZ  DQG REMPAY HGHAMRQ

P DNQYJ

7KH DWHWP HOWSUIRAHW LOFRXGHVVKH | R@RZ 1QJ WA HV

BVIVH (@ LELDN SHYIHZ &RXQACR |1 IFHW/HYLHZ DODSSTDMRQVVR FRQILLP VIKH\ P HHWAKH
P DQGDVRU H@J LELDN IHTXILHP HQW \IKAK DVQRW RUSLRI MWKV LOVKUDQRH DQG | LQDQADO

GRPXP HOMRQ $ SSTFDMRQVVIKDAGR QRWP HHWAKH HWHQADCRUVIAUD Z LAQRWSURI ULHW/VR VKH
OH W H

6VIH ' HVILGBIG $ WHWP HOW( @ LE® DSSTAVMRQVDUH DWHWHG E\ D &RXQAR |1 IFHUZ IWK
UHBAIYDQVWWXENMPAP DIMAUH SHIWMH $ SSTFDWRQV DUH VFRUHG DI DIQWAMKH SXEQWKHG DWHWP HOW

FUVMUD LOFXGLQI FRP P XQIW QHHG WDV LE D@ QP HOWNXWILQDELDN DQG FDSDAW VR
GHDYHU

BVIUH 3HHUSHYLLZ 2 |1 LEHWFROPAYHO UHYIHZ LQGLYLGXDODWHWP HQWDQG \VFRUQJ VR
HOUKUH FROVMMQR. | DLLOHW DQG DAFXUDR

6VIJH 5HYIHZ 3DQHO$ Q2 I IFHUSDQHOP HHWVR GAVRXW DSSTMRQV P RGHIDW \FRUHV

Z KHHWHTXWWHG DQG GHYH®RS | LQDA XQGEQJ WHRP P HQGDWRQV 7KLV W H HOUXUHY EDDORHG
AROMGHDWRQ DRRW DQDSSTHMRQV DQG J DWW RUHV

BVIUH  &RXQACH GRSVMRQ ) LODOHRP P HOGDARQVDUH SUMVHQWG VR D | RUP DO&RXQAO
0 HHQJ | RUHQGRUHP HOW) XQGIQU LVRQ® FRQI LLP HG RQPH &RXQACKDVI RUP DA DGRSWAG VKH

UHRP P HQGDRQV



&UVAUD $
' HP ROWDMRQRI
FRP P XQW QHHG

RUHP HU LQJ
SURUMHV

6KRZVKRZ ZHD RXU ([ SOIQVWHRKDQIH / RRNVDWZ KHWHU S&RMGHY/Z KHWHU
SIRMPAAMUH\SRQGVWR D\ RXUSWIRMRNZ L@ \ RXUSIRMPAZ L \ RXUJWRXS

UDORUJWRZ IQ) QHHG ~ FUHDM \KRZ VKRZ I\ FRQUQXH RUKDYH R DQMVMRQ KDVWH
LQVKH FRP P XQW DQG D@ QVZ WK &RXQAOY OMAQ) EHOH W N H SHUHQH

ZK\ WP SRUDQNV  SURUMHV DIMUJ WDQW XQGEQ)  DQG LHRXUAHVR
W KWQRZ HOGV GHOYHUVKH SURMFW
\KFFHW X@®

7KH I LQDOWRWH Rl VWH DSSTMRQ GHVAP LOHVKRZ P XK | XQGQJ P D\ EHRITHHG \XEMPAVR
DYDIDE® | XQGV

e ORHWDQ Rl WH UHT XHVMG | XQGLQJ

¢« 2YHU W , Rl WKH UHT XHWMG | XQGLQJ

e 2YHU W , Rl WH UHT XHWMG | XQGLQJ

e /HWWDQ , IXQGEQI PD EHFRQUGHHGVXEMPAR DYDIDME®! | XQGV

0 HAMQJ WKH DWHWP HOWFUVIAUD GRHVQRWI XDUDQWH | XQGIQJ ) LODOI XQGELQI GHAMRQVDWH
\XEMPAWR &RXQACDSSURYDODQG DYDIME®! EXGI HW



&RXQAOHT XUWHVDQ $ FT XIWRCH HSRUMWR EH VXEP IMWMG E\ WW(H \IXFFHW XOUHASIHQW R
GP RQWADWM WDWKH KDYH P HMWKHUREQ@ DARQVDVHT XWWHG E\ WWH) X @LQJ $ J UHHP HOW

7TKLV$ FT XM HSRUWAP XMALOFXGH WH X\HRI 1 XQGV LOFRXGQI IHFHSWZ KHH LHBY QW VWH
DRAAYIVIHV SURJ WP V XQGHWINHQ DQG VMH P SDRARQ VIKH SDUWAASDQW DQG FRP P XQIW

* LIDOWH WIQURQVZ L@RQD EH DSSLRY 6 1Q H AHSMRQDOFADWHVE\ &RXQACDQG Z LOEH IHRUGHG
LQ 6P DUNV* LDQW ,| DQ DFTXIDAVIQFRP SGMA RUQRWWKEP MG ViKH RU DQLMVDARQ P D\ QRWEH
H@J LE® | RUI XV)XUH J LDQW

&RXOQACQ DWN | RULHSD P HOWRI J UIDOWP RQH LI VIKH HYDXXDWRQ RUDFT XIMONQWSURYLGHG

RQWP HRUL 1 XQGVZ HHQWX\HG DVIQWQGHG &RXQACP D\ DAR FDWY RXWIDQGRP FKHAWR
P DNH \KUH | XQGVDUH XVHG FRUHAD

o &RXQAXZ LARQD SIRYIGH VKH DP RXQUWWIWAG LQ VIKH J LDQWRI T HU $ Q. RUKHUFRWWDULH ViKH
UH\VSRQVELDN R VIKH RU DQVDMRQ UHFHLY QI ViKH J LDQW

o * IDQWP RQH P XWAEH X\HG RQO |RUZ KDWERXQACDSSLRY I8 1Q WH RI 1 HUDQG ) XQGIQJ
$JUHP HOWS Q. FKDQI HVVRR KRZ VKH J LDQALYXVHG P XWAEH UHT XHWMG LQ Z UMQJ DQG
DSSWRYHG E\ &RXQACEH RUH P DNLQJ VKH FKDQI HV

e % DAFHSWQJ D JWDQARUMIQQI D) XQGIQJ $J UHHP HQWVIKH RU DQMVDRQ DI HHV\R | RGRZ
VKH J LDQU/ KBV DQG J XLGHIOHV

¢ 7KHRUW DQMVVMRQ P XVAFRP SGMA DQG \VKEP WWAKH $ FTXIWOE HSRUAE\ VIKH GDVA \SHALL LHG LQ
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7KHUH DUH VHYHLDCYZ D\ VERXQACY. LAWKSSRUN RX VMURXJ K WWH DSSTEDMRQ SLRFHW 7KLY
LOFOXGHV

,Q RUP DARQ VHWMRQV 7KHWH VHWRQVSURYLGH DQ RYHWHZ Rl ViKH J IDQWFDVAI RUHV
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\ RX Z VK \ RXUDSSTFDVRQ LOFXGLQJ ViKH ) DRAG K HWI RUHDRK J IDQWADWAT RU
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SWRIWDP  HD LELON UHTXLUHP HQWDQG DWHWP HQARUVAUD

7KH VHWRQVIQFOXGH

,Q SHURQ VHWRQ + 2 SHQ VR DADSSAFDQVZ KR Z RX@ @NH VR DWMQG | DFH VR | DFH
2 QUOH VHWRQ + ' HIYHUHG YID YIGHR FRQI HIHORH | RUKRVH Z KR SUH HUVR DKQG UHP RO
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VARQJ DQG ARP SHVIlYH DSSTMRQ  7KHVH Z RUINKRSV SWIRYIGH SWIDRAFDOASY RQ UVSRQGIQI VR
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