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7KDQNV VR DP D] LQJ FRP P XQUW YROXQWAHW/
Q\NH \RX WHWGHQW DFWRW 3UQFH ( GZ DU
VDQG DQG EH\RQG DWH WHFHLYLQ) VKH EHW
SRWIE® FDWH KHW DW KRP H DWVKH 4 XHHQ
( @ DEHVK + RVSL\VDO

7KIRXJK VSHFIDO HYHQW VXFK DV VSRUN
VRXWODP HQW EDNH VDGHV P XVIFDOHYHQW HV¥

GRQRW DWH P DNLQJ D GLIHWQFH LQ VKH KHDQAK

FDWH Rl ,VQGHW/ Z KL® KDYLQJ IXQ GRLQJ LW
(YHU WQJ®! GRQDWRQ FRXQW DQG ZH DW
JWDWHIXOVR VKH P DQ\ LQGLYLGXDQO/ DQG JLRXSV
Z KR RUDQLU H DQG FRRUGLODWA VSHFLDO HYHQW
DQG DFWYLVWHV DFLIRW VKH ,VMQG DQG FKRVH WR
GRQDW VKH SWRFHHGY VR VKH [XQGLDLVIQJ

HIIRUNV RI VKH 4 ( + ) RXQGDWRQ

H GRRN IRWZ DUWGG VR Z RINLQJ Z IVK \RX DQG
VKDQON \ RX LQ DGYDQFH IRU\ RXUVXSSRUNRI RXU
, VADQGV P DLQ WHIHUDOKRVS IMDO
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KHQ \RX P DNH D GRQDVMRQ VR ViKH \RX DWH GILHF® \XSSRWQJ
WH SXUFKDWH Rl SURUW P HGLEDOHTXISP HOQWIRUWH 4 (+ )URP WIMA Rl VKH DWW
HTXISP HQWMQ RXUVXLI LEDOVXIVMAV VR WH @H VDYIQ) FKQR®J LHV 1Q RXUHP HU HOF\
GHSDUR HOWWKH 4 (+ LV KRP H VR lKH P DNRUW RI  SURYIQFLDOVSHFIDM HG VHWEHV
SWRYIGIQ] FDIH VR WRXVDQGV Rl ,\MDQGHLY DFLIRW WH SWRYIQFH HDFK DQG HYHU GD\
3 IRYLQFLDOVS HFLD®V VHWYIFHV LOFOXGH
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M{ DQ XQH SHAMG DULYDODW  Z HHNV DQG
ZHJKIQ] D P HH e @V [HYL WHTXUWHG
\VSHFIDO HG FDWH IIRP REWMWEIDQ ' U 3HWMU
YHWXQH SHGIDWIFIDQ ' U 3HIJ\ 9%HWKXQH DQG
WBIl Rl WH QHZ SURYIQFIDO QHRQDR®RI\ \HWMEH
IOFOXXGIQJ 3(,V RQO QHRQDR®RI MWV U %K ( @IQ
%4RZ Q / HYLLV VIKH ILWMEDE\ RQ 3(, VR JHWD 3,8&
@H IOWHIMG MOFH WH EHIIQQIQ] Rl WKH QHZ
QHRQDVDOVHWIFH D \SHFIDQ HG SWRFHHGXWH WKDW
Z RX@ QRWP D® EH SHURWP HG RXWRI SUIRYIQFH

Q ZIQWURI ( UF Z DV GIDJQRHG Z WK
6VBJH 1 DVRSKDU QJHDO &DQFHU VKDW KDG
\VSUHDG VR KLV \SIQDOFROXP Q DQG FKHWV) URP
EHQJ VRG KH KDG RQH \HDU VR EHFRP 1QJ
FDQFHU ILHH ( UE * DAQWLY JIDWIXOVR VKKH
4(+ WDl DQG WH 3(, &DQFHU 7UHDWP HQW
&HOQWH IRUVDYIQJ KLV @H

5RWHP DY WHP HP EHW/WKH DY LIRXV IHHDQJI V
VKH H SHUHQFHG DV \KH WDYHM@IG RIl ,\MDQG
IRU HP HUHQR MJIKWADYIQJ VXU HUY 6KH
KDV P DGH WKLV WS V¥ R WP HV MOQFH WHQ
IR@Z 1Q) D VHFRQG WDU 1Q KHU W KWH\ H

DQG RQH LQ KHUGIW

SRWHP DY IV VR JWDWIXO WKDW 4 (+
) RXQGDURQ GRQRW KDYH WHFHQWD 1XQGHG
WH HTXISP HOWQHFHWDUY  |RU WKLY VXU HY
VR VINH SOFH RQ 3UQFH ( GZ DG ,MDQG $V
D JWDQGP RWKHU RI IlYH \KH VD\V VHHIQJ
VKHUIDFRHV IVWH P RWASUWHFIRXV J LW
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7TKHHDWHP DQ\ ZDVIRXFDQD8 1 GUWIMHE 3 GiIDVH QRWM RXU) RXQGDWRQ GRHV KDYH
IXQGWIMQJ J XIGHIOHV WKDWWKRX@ EH FROQUGHUHG EHIRUH FUHDMQJ \ RXUDFWYIW

3®DVHNHHS 1Q P 1OG WDWIKH ) RXQGDVRQ LV XQDE ®1 VR
3XUFKDVH WP VVIR UMVH@
3 LIRYIGH RXUGRQRU VSRQVRUKLS RUYROXQWAHU@M | RUVS HFLDOHYHQWK\H
+ R@ IXQGWDIMQJ RUP HGLD HYHOW DWAH KRVS VDO
3D\ IRUDGYHWMQJ RUDQ\ IRPP Rl SUIRP RURQ
6HD WDI®I RUDQ\ WSH RI ENHWRUS ULRGX PWRVIKHUVKDQ HYHQWAENHW DV H
) RXQGDVMRQ RIILEH
MXHVE] UHFHLSW RWHUWKDQ DV RXVIOHG E\ &DQDGD 5 HYHOXH $J HOR\ J XIGHIHV
3RYIGH LHP EXUHP HQW IRUH SHOWHV
3 IRYIGH QDEL@N LQVXWDQFH FRYHWDJ H | RUVS HFLDOHYHQW

,Q DGGIMRQ Z KI®I Z HDIHKDSS\ VR KHS Z KHUH Z HFDQ MLV VKH HYHQWRW DQL HWB/
UHVSROQUELDN VR P DQDJI H &J MAFV DQG XGIP DW® GHALP LOH VIKH RYHUD@GLLHFVIRQ
DQG VXFFHW Rl VIKH I XQGUDIMQJ DFVVW ) RUDIXCOIILMQJ Rl RXUJ XIGHIQHV SGIDVH VHH
RXU P ®@23hp DOhy HALY : S ®! @bb
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7KHWH DWH D RWRI GUIHWHQWZ D\V VR LQVSLLH \ RXU FR
Z RINHW [UHQGV DQG IDP L@ VR KHG ,VADQGHW WHT XLLLQJ
FDUIH DWVWKH 4 (+ 6RP H H[DP SV LQFOXGH P DWDVKRQ
HYHQW WAYID QLKW VSRUAQJ HYHQW WXQV Z DOW
DXFWRQV EDNH VDGV EINH UGHV FRQFHUN FHLAGKV
GDQFHV FDVXDOGD\V KHDG VKDYHV FDUZ DVKHV HVE 7KH
SRWLELOWHV DUH VIX@ HQGMW DQG Z H HQFRXWDJH \ RX R
EH FUHDWYH DQG WDS LQVR VIKH UHVRXUFHV \ RX P D\ DQHDG\
KDYH Z LVKLQ \ RXUQHWZ RWN
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3 ®IDVH | LARXWVKH 6 SHFLDO( YHQWIRWP LQFOXGHG LQ VKLV
SDFNDJ H DQG LHWX LD LWE\
e (P DLOVR 7DQLD & RXVH + DUG\ ' HYHGRSP HQW2 I LFHU
VFKDUWG\ # LKLV RU
e ' RS IMWRII DWKH ) RXQGDWRQ RIILFH P DLQ GHYHORI VKH
4(+
e 0 DLOLWWR
$771 7DQLD &WRXVH + DUG\
4 (+ ) RXQGDWRQ
32 %R[
&KDURWHVRZ Q3( & $ 7

) RUP RWH LQIRWPP DWRQ RUU \ RX KDYH DQ\ T XHWIRQV
S®IDVH FD@7DQLD DW
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2 QFH \ RX KDYH VXEP LMWG \RXUIRWPP SGIDVH DARZ
EXVIQHW GD\V [LRP WP H Rl VXEP LMRQ IRU DSSWRYDO
ILRP VKH 4 (+ ) RXQGDMRQ EHIRW \RX EHJLQ SMQQLQJ
RUSRP RVQJ \ RXUHYHQW
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1 RZ JHWWDUMG + HUH DWH VRP H KHGS | XOKLQW VR DWWV
\ RX Z K SMQQLQJ IRU\ RXUHYHQW
e 6HWD ULHD@WIF |XQGLDIMQJ JRDODQG GHYHARS D EXGJ HW
o 5HFWXLWYRXQWAHU/ IRUDQ HYHQWFRP P LWHH RUVR
VXS SRUM RX U LQIVIDVEYH
e 6HWD GDW DQG VHFXUH D YHQXH
e &WHDWA D FKHFN@WVRI VDNV VR EH FRP SGHWG |RU\ RXU
IXQGWDIVIQJ DFVIYLW ( [ DP SGHV LQFOXGH
R ,GHQWI\ D VKHP H
R ,GHQW\ SRWQWDOVSRQVRW
' HWALP LOQH DQ\ WHQVDOQHHGV
' HWALP LQH IRRG EHYHWDJ H HQWAUMLOP HQWQHHGV
6HFXUH DQ\ SHWP LW RUQFHQVHV
& UHDWH VHQG RXWLQYLVDWRQV
( YHQWSRP RVRQ
,GHQWI\ DGGLVWRQDOZ D\ V VR IXQGWLVH RQQ@QH DQG
RI1 QQH
e ( ONR\ DQG + DYH IXQ

A 0 0V XUV UV XD

67 (3

1 RZ VKDW\ RXUHYHQWLY RYHU LV&/ WP H VR \WDUNZ DS SLQJ

XS RRVH HQGV SD\ DQ\ RXWAMDQGLQJ H[ SHQVHV DQG

VXEP LW\ RXUVRVDOI XQGV WDLVHG VR VIKH 4 ( + ) RXQGDWRQ

([ DP SGVRI WP V VR FRQUGHUGXUQJ Z DS XS

o 2 XWAMDQGLQJ LQYRLFHV SD\ P HQW

e ) LODOEXGJ HW H[ SHQVHV LHYHQXHV

e ( QVXWH D@®LP SRUMDQWGRQRULQIRWP DWRQ LV FRAMFWAG
IRUDQ\ DSSQFDEQ{ VD[ WHFHLSW

o ( YDOXDW \ RXUHYHQWZ LYK \ RXU YROXQWAHU/ DQG J XHWV/

e 7KDQN\RXUFRP P L\W¥H

e 7KDQN DQG DFNQRZ ®IGJH VKRVH Z KR SDUMFLS DG LQ
RUVXSSRUMG \ RXUHYHQW DQG FRP P XQLFDW \ RXU
VXFFHW

e 9LVIWXV DWWKH ) RXQGDWRQ IRUD SKRVR DQG FKHT XH
S UHVHQVDVIRQ

¢ 6VDUNS@®QQLQJ IRUQH[ W\ HDU
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HZ DQWR KHS \ RX P DNH \ RXUIXQGUIMHUD YHY VXFFHW XCHYHQW:  H KDYH SUHSDUHG D
VHOIFVRQ RI VRROY\ RX P L KWILQG XVHIXO

w 2j0A%J & C2 0ROy A
1\ RX QHHG KHS SURP RWQU \ RXUHYHOWRUDFWYIW Z H FDQ VHOG \ RX LOIRUP DARQ RQVIKHP DO\ 1UHH
DQG HIIHFWYH Z D\ VVR DGYHWAYH DOG J HOHUDW VXS SRUV

Oy (, 220w0y AnDAAO2

6RP HVP HVIWKHGVLL SHRS®INQRZ VKDWKH ) RXQGDMRQ LVVXSSRUAQJ \ RX 1Q Z KDW RX DUH GR QU
2 QFH\ RXUHYHQWY DSSWRYHG E\ W(H ) R XQGDMRQ Z HZ RX@ EHKDSS\ WR Z UMM DQ HQGR VHP HQW
GMWHMUGMAQ) VKH FRP P XQIW NQRZ WKDWZ H DUH DZ DUH RI \ R YUHYHOWDOG VXS SRUA RX

» Y m¥ 0

: HFDQ KHG@ SWRP RW\ RXUHYHQWZ IWKIQ RXUVR FDCP HGID ) DFHER R NZ WMU,QWIDJ WDP DVZ H@DV
DGG IWWR RXU8 SFRP 1QJ ( YHQW OMQJ RQ RXUZ HEMW : H DUH DOR DE® VR @M R YXUHYHQWDV D
GRQDVIRQ VHOIFIRQ RQRXU' RQODWMI1 RZ SDIH IRWD @ MGWP H VRSHR SHP D\ P DNH WHLU
GRQDVWRQ WRZ DUG \ RXUHYHQWRQMOH WKR X WKH\ Z DK

0ROy A2Xy JO
. HDWHKDSS\ VR ®DQ\ RX RQHRI R YU) R YQGDURQ EDQQHUR YU 4 ( + MJQ DQG DQ\ IDFWWKHHWR U
VXSSRWAQJ P DWIUDOMDWZ H KDYH RQ KDQG VKDV R XWION P LJ KWEH KHGIXO

(,y AXy A 1jXxJlIl,aw?
: HFDQ SIRYIGH\ RX Z MK D VSHFID@ HG SGIGIHIR B VR WDFN Z KR KDVFR QUEXWG VR \ R XU
I XQGUDMHU

hC2ZAIXRXYJ ,ymy0ICy(2a XXJA ,m

VD) 5( ( RQIDHVRROR SWRP RV \ RXUHYHQWDQG WDIVH IXQGV <R XFDQ VHWXS \ R YUR ZQ - XW LYIQJ
SDIHE\ YIMWQJ 1p@i P ®SH ./ u.§S4P ®25k p4 IQSXWARQJ \ RXUHYHQW GHVIDLY DQG VKDUQJ Z WK
\ RXUQHVY RWN




H XQGHUMIQG VWKDWAKHUH LV D BRI HITRWWKDWI RHV LOVR I XQGUDIMQJ DQG Z H DSSUHFIDWA \ RXU
WP HDQG KDU5 Z RIN YH®RZ LVVRP HIQIRWP DARQ VR P DNH \ RXUIXQGUWDIMQJ JR DVW RRWO DV
SRWEG!

3 GDVH IHHHQFH \ RXUIXQGUWDIMQJ DFVYIW QDP H RQ D@FKHT XHVDQG P DNH SD\ DE®I VR VIKH 4 ( +
) RXQGIMRQ

4 (+ ) RXQGDMRQ
32 UR[
&KDURWAVRZ Q 3 (
&$ 7

« 9IDRXUZ HEVWM
e 2 YHUVKH SKRQH
¢ ,QSHURQ DWH ) RXQGDMRQ RIILEH P DIQ BIYHORI VIKH 4 ( +

JVRX Z RX@ O\H IQIRWP DMRQ UHI DUGLQJ FKDUVIE 1 GROQDWRQ i) WHFHISW SGIDVH UIHYIHZ RXU
| 2 XUFKDUMRE G UH) MADVMRQ QXP EHULY

% WIMQJ IXQGV IRU WKH \RX DIH MIQIQJ D FRP P MWMG SDWRQDW
FRP P XQIW RI VXSSRUMWY/ Z KR VINH J UIHDWSUGH 1Q KHSLQJ VR FDUH | RUD@,VDQGHWY VIKURXJ K
WH SXUFKDVH Rl P HGLEDOHT XISP HQW RURXU, MDQGE/ P DIQ UHIHUDOKRVS VO WY RQOD Z 1V
WH J HOHIRXV VXSSRUARI GRQRUY/ @\H \ RX VIKDWVKLY LV SRME®! . QRZ VIKDWK RX DUH P DNIQJ D
GUIHWHQFH MP S® E\ FRP IQJ IRZ DUE DQG H SUIMWMQJ \RXU GHMLH VR KHS WIMVH VIKHWH
IP SRUDQWXQGV : H DUH GHHS® J DWW XORUD@RI RXUGHGLEDWG HYHQWRLI DQL HWY DQG WKHWU
WDP V IRUWH Z RUIN VKDWJ RHV LOWR SXWQJ RQ D IXQGWDIMQJ HYHQWDQG Z LOH] SIHW RXU
WDQNVIQP DQ\ ZD\V

3 IHVHOVMRQ RI \ RXUIXQGVGXUQJ RXU%] ' D\ RI * IMQJ  &KHT XH 3 IHVHQVIMRQV

$ SKRVR VR EH GMMEXWMG VR RXUVRFIDCP HGID Z HEVW DQG RVKHUDSSTFDE®I P HGID
$ [EL) FKHTXHEVR KDQJ SURXGO LQ D VSDFH RI \ RXUFKRIFH

$ 3URXG 6XSSRUMU/ RIR

7KHUHE QR EHWMUH SUIHWRQ RI FRP P XQIW WKDQ DQ HYHOWWDWEUQJ V SHRS® VRI HIKHUVRR

P DNH D GUIHUHQFH LQ WH @vHV RI D@MDQGHY/ 7KDON\ RX IRU\ RXULQWMUHWV:  H &RN IRWZ DUG
VR Z RINQJ Z I\ RX
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7DQID &URXVH + DUG\ ' HYHIRSP HQWR [ILFHU
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( WAP DWG 7RVIDXCb HYHQXH RI HYHQW BBBBBBBBBBBBBBB
( WP DWMG &RWWR IXQ HYHQW BBBBBBBBBBBBBBBBBBB
( WAP DWAG 3 URFHHGVWR WKH 4 ( + ) RXQGDWRQ BBBBBBBBBBBBBBB
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