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3DW WIRXIK IXQGVSIRYICHDW] GHGXPWE®IZ D | RULQGLYLGXDY RUJURXSV R FROMEXWM I XQGV
| RUVSHAL LF FKDUWE®! SLIRWRW

$0)0 &KDUMEE®) XQG ( WEEQKHGZ LW I XQGVIRP WH

6XP P HY/1 XUAQ) DQG 5 HKCELDMARQ &HIMUMR KHS | XQG WH
DPAYIMHVR WH + LORQ + LIK 6FKRRQJ LM VRI VEDDNDP

YHAMI2 SSRUMQUWHYI RU2 XUB\MGHW 7 DBV ( GXFDARQ DQG
SHRXUFHV 9%R2267(5  7KHI%RRWMIIXQG SLRYIGHVI XQAQ)

| RUWHHGXFDARQDODQG H SHIHMDCHQUFKP HQANR WH FKLAEUHY
Rl 6XP P HWV&RXQW 7KHIXQGZ L@ LQDQFHIQZ KRBIRUSDUNV
SWRIUP VDQG SLIRMPWZ KIFK Z LHKDQFHWHQYHVRI RXU
FKLGBUHD

% RQG: LWKHV7 KHIDSHXWE 51GIQU 3LRIUP  7KHO F4 XDU
IDP LO VHAXS WILVI XQG W VXSSRUMMHYH RQG:  LWKHVP DWMRQRI
SIRYIGIQJ LQGYIGXDYZ (W GVOELOAHY DFFHW\R VO H 1XQ DQG
SRVWYHHTXLQH CRRYIW

' DUHD  &DBV7 IXWBFKROUKIS  7KHVSRQWRWRI WILVIXQG
DOWASDMLZ DUEQI |LYH
6XP P HW&RXQW + LIK 6FKRRQILDGXDMV

&P S6XP P HY 6DQG3 7 XURHJHREDWKHG WILVI XQG LQ RUGHU
VR P RUHH | LFHQ® XVHWHIXQGVGRQDMG\WRWH  + 7KHIXQG
Z L@VXSSRUNSHADOSLRMPWDARDP S 6XP P HWDQG DOR EHXVHG
DV D YHKLF®I VR VREAWXUMHIGRQDARQV

VFKROUVKLSVDQOXDD R

&DP S6XP P HV* HOHDRU) XQG  7KLVIXQG LY VXSSRUMG E\
WH'  DULHDEDBV 7 UWAIR SXUPKDVH DI HOH DIRUDQG QHAHWEL
XSIUDGHVWR &P S 6XP P HYV ' DULHOE. DBV SUDPNEHG GHOWMI [Q
| RUMHYH.DOGHADGHVIQ5 DIQHM : 9 Z KRKDG6XP P HV&RXQW
LRRW

&CPS: DBR &DPS: DTRL/DWUH Z HNRYHQUKWAP S RQ
WHEDQNWR! WH* UHHQEUHUS LYHU 7 KHFDP S LVGHGFDIMG\R
DGYHMUH 1XQ DQGWORKIQ) FKIEBHQZ KROHUMQ) WE W
JUDGHY ERW ER\ VDQG JILY DERXWODMUHDQG HRBILFDO
SUQAS®Y 2 XUIRDAVVR FRQQHAWNGYZ IW WHHQYLLRQP HOW
WURXJK RXVERRUGDLQIQ) DQG H SRUDARQ &P SHVHIDIHIQ
RXUHFR®J\ SIRIUP GO GOURIQI R XQGHIWEQG RXU

HAR WP DQGVR EHFRP HZ IVHWIMZ DUGVR! WHHDUAIV QDXUDO
UHVRXURHY

&IW R +IQRQ: 9 %-DXWIFDARQ 3URVPW KHYIVEON

FRP P XQIW [P SLRYHP HOADQG

EHDXWLFDARQ Rl WH&IW R + LQRQZ LAEHVXSSRUMGE\ WILVIXQG
&OMVR + LORQ + LIK 6FKRRCE 0 DNQJ D' LI HHQFH 7 KLV SDW
WIULRXJK IXQG Z DVHWEEQKHS DRQJ Z IW WHHQGRZ HGIXQGRI
WH\DP HQDP H\R SLRYLGHI XQGVIRULP P HADWM DFFHW DV QHHGV
DUVH

&RBRUWHS5 LYHU&DQFHU) XQG  7RKHS Z LW H SHMHVIRUSDAHQW
Z \W. FDQFHURWHUWDQ EUHDMWADQRHU

&DRO DYIVO HP RUDGBFKROUKIS  7KLV3DW WLRXIK IXQG
RFFDURQD® SLRYLGHDVFKROUVKLS IRUDGXP P HWV&RXQW
VXGHOW

" VDWMUS HIH 3DW 7KUK) XQG  7KHILHY GAMAKPWRQRI WH
TEURNWRZ | UAMGHFHVIQ) HELXDU LQVSILHG JHOHRUW
ILRP IUHQGVRI WHFRP P XQW ®FDIDQG GMEQW2 QFHQDP HG
1) LLH9 LFWP V) XQGT WL+ LORQ$ UHD) RXQGDARQ I XQGQRZ
VHIYHY DV D FRQGXIWRUGRQDARQV DQG UHEIQV D EDDQFHVR KH3
YIFWP VR RWHJGMDWMY \IXFK Dv\WH | RRG DQG FXUHMD
SDQGHP IF

(YH) . IGIQD3DINRUB<1 & * LDQW XQG 7KH1 HZ 5LYHJ* RUH
1 DARQDCS LYHUHWREQKHG WLV 1 XQG VR SLRYLGHWDQVSRUBMRQ \R
WH&LP S % RR\MGH( QYLLRQP HQBQ GXFDWRQ &HIMUIDQG
KHDOM\ P HDWIRU W JUDGHWYGHWZ KR Z LDMQG\R UHFHYH
S@FH EDVHG HQYILRQP HWICHGXFDARQ

) LLH7 UXANS HWRWDARQ ) XQGVILRP WILY3DW WILRXIK DLHXVHG
VR LHWRUH D YIQWI HI LLHWKAN

WH&2 9,'

* UKLCP +RXWH) XQG  7RKHS Z IW H SHMVHVDARADMG Z [W \WH
* LDKDP + RX\VHDPWYIMHY * Z 1QQ) CP LO &HP HM) 7R SLRYIGH
IXQAQJ | RUWHP DQWQDQFHRI WHKIMRUF * Z 1QQ) CP LO

&HP HMU

-RKQ+HQU 3DIN) XQG  7KLVIXQGZ DVHMIEQKHG R VXSSRUNKH
XSNHHS DQG P DQWQDOFHRI WH-RKQ + HQUY 3DINLQ7DBRWY 9
7KHSDINLVQEP HGIQKRQRUR! -RKQ+ HQU T7KHBWHD UYIQJ

0 DO DQG HAXFOMV YIMVRD/WHKIMWRY Rl DGYDORHP HOWRI WH

& 2 50QRDGGRZ QWH* IHHEUHUS LYHUDQG WILRXIK \WH1 HZ
5LYHJ* RUH
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+1QRQ) 80 & <XP P\ %IVO QWA ) LUMB QWG0 HMRAW
&KXUK SLRYIGHVEXP P HW&RXQW VFKRROFKIGLHY Z HNO EDJV
R QXWMRXV FKIGE 1UHQGD |RRGV\RVENHKRP HIRUWH

Z HNHG

+ 1QRQ/ IRV&OE  ( WEEQKHG\R | CAOBMWHP MIRQRI WH
+ LQRQ/ IRQV&OE DVDXWRU] HGE\ IWYRDUGRI ' LLHARWY/

+ LQRQ/ B/ HIXH) XQGE &RP ELQHG 7KLVIXQG Z DVFUHDMG
B\ * HQH) UHWR KHS P DLQULQ WH EDTBOUN | RUWH+ LORQ/ W
/ HDIXH * HQHIWDGXDMG | LRP + LQWRQ + LIK 6FKRRODMAQGHS
9IIQID7 HK DQGZ HMWRQWR DYH) \XFFHW XCFDLHHULQ
EXMOHWDQG HLODOFHLQ/ RQGRQ ( QU@QG * HHKDVVHIYHGDVD
EHDFRQIRUWHSHRS®IR 6XP P HWV&RXQW DQGKHSHG P DQ\
WXGHIWZ IW KLVRZ QWKRDUKIS IXQG

+ [QRQ+ RP HRZ Q&KUMR DV) XQG  7KLVIXQGZ DVHWREDWKHG
B\ DQHHUIHAF JLRXS R SXUFKDVH&KUMR DV DQG KROGD
GHRDARQVI RUWH&IW Rl + LQRQ DRQJ Z LW KRWQJ | UHH®&FDO
KROGD. HYHQW

+ [QRQO DQEWHH WIMMG/ LYLQJ ) XQG  7KLVIXQGZ DV
HWEEQWKHG IR FUHDW DQ DMMMG QYLQJ | CAMN LQ6XP P HW
&RXQW

+ [QRQO HP RUDD LIKWQJ ) XQG  7KH+ LQRQO HP RUDO

/ LJKWQI ) XQG +0 /) DQRQ SWRIIMDDYRXQM-URWDQ] DARQ
LVVMYLIQ) VR FROWQXHWH®GUDR Rl / HRQ5 DQG5XW 3LYRQW
Z KRZ RINHG VR QIKVWKMHVRZ Q GXUQJ WH&KUMKF DVEHIVRQ
&UDMGLQ WH+0 /) KDVEHHQUDIMQI P RQH LQDQHIRUWV
R QIKWKHEXICHQIVRI + LORQLQWHWOIVHRLQP DQ. RWHU
+ IMRUF FRP P XQUWHYDLRXQG WHS QUG 6VAMY DVZ HODV\WRVH
DOHG OAKURXIK . HQ$ @ DQIVYIMRQIRU+ LORQ 7KH) XQG
KDVEHHQ HWEDWKHG Z IW WH+ LQIRQ $ UHD) RXQGDARQ W
HIHAAYHD DQGH | LAHQM® XVHWHP RQIHVUDVHG | RUWH
EHDXWLFDARQR! + LQWQ DQG DV D YHQXH W DFFHSWXUMHU
GRQDARQVI RUEKUMR DV/ LIKWQI SLRVFW

+RP HRZ Q' RARU) XQG  7KHBWMYH5LFKP DQI+ RP HRZ Q

" RARU 1XQG KDVEHHQ FREQKHG R KHS SLRYLGHI LQDQADO
VXSSRUNR DQ. GHAVHYLQ) IMGHOWQ 6XP P HY&RXQW DQG WH

LP P HADMVXURXQGEIQJ DLHDZ KR KDV TXDM HG | RUDGP MIRQWR
WH: HWO LLJLQID6FKRRCR! 2 WRSDWIF 0 HAAQHIQ/ HZ VEXW
© HWOLLJLQID 7KHIRDCR WHIXQGLV\E R |RG \R SLRYLGH

I LQDQRDCDMMBIQRHWR KHS GH LD, WHKLIK FRWR \MIMRQ DQG
DARADMG H SHMY DQG VR HWKUHWDWARQMOXHG P HALFDOFDIH
Z I@EHSIRYIG-GE\ WRWHZ KR KDYHJURZ QXS KH.HDQG LOMJG
R SLDPAFHP HLFLQHLQ RXUDUHD

/ HOGHULQO H3WRIWLP  7KH/ HDGHUIQO Hp 7/,0 VD

Z KRO®! VAKRRO  \ HDUWDQM RUP DARQDCBLRAHW GHYHIRSHG 1Q
SDURHUKLS Z I HGXFDRU/\WDWP SRZ HVMGHIWZ LW \WH
GDGHIKLS DQGAHW@YWH QHHGVRWUYHIQWH  WARFHQMU
, VWY EDVHG XSRQWHSU-P MHWDMHYH) FKLE SRWHWHYXQTXH
VIHQI WV DQG KDVWH DELOW VR EHD®DGHU 7 KURXJIK D
SDURHUKILS Z W WHEWHBA ) RXQEDARQ + [QRQS$ UHD

) RXQGDWRQ KDVI XQGHG WH/ HOGHULQO Ho SLRFHWDW- IQRQ
$U-D( BP HQBU XQGHUWH®DGHIKIS R +$( 3UQASDOS QIHD
*XP P 4 XDOWHVDQG NG VXK DVVHD UHIDQRH LQMDAYH
SOQQQ) VHMQJ DQGWOANQJ JRDY SURUM] DARQ HP RARQDO
P DQDIHP HQWP DQQHY DUAR| SHIXDVRQ FRQI CPAHROMRQ
YDOXIQI GLYHMW DQG EDDQFHDLHGHYHIRSHG ) RUP RUIHGHRLY
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