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-4\ RX YIMWHAG VIKH 5 DQGRGK &RXQW &RXUMRXVH GXUQJ VIKH KRAQGD\ VHDVRQ WM HDU \ RX KRSHI X@ KDG

VIKH RSSRUXQIW VR YIHZ VKH @QIKWAG 6R@LHUY DQG 6DIARVY 0 RQXP HQWRQ VKH QRUMHDWVIFRUQHU R VIKH

VTXDUH 7KDONVVR VIKH HIIRUNVRI ©  LOFKHWIAUO DLQ 6WHHW DQG D JIDQWGXUQI VIKH) D@ R\ F®I | XQGHG
DVIRQ ( QUFKP HQOW) XQG VKH &KUYV DP LO &KDUVDE

E6UOEEY™A  -Aam™ Ae ™ A¢ Eg A ™MAHEA.
7KH 5DQGRGK &RXQW &RXUMRXWH 3UHVHUYDMRQ DQG ( QKDQFHP HQW) XQG FDQ EH XWHG |RU VKH

SUHVHUYDVIRQ P SLRYHP HQW HQKDQFHP HQW DQG P DIQWQDQFH Rl RXU KMRUE FRXUMRXVH DV Z H@DV
RVKHUK MWRUFDCHBP HOW RQ VIKH FRXUMRXVH VT XDUH




P P XQW ) UHQGV DQG 3 DU/QHU/

7KLV VD WP HRI \HDUZ KHQ P DQ\ RI XV DUH SUHSDUQJ IRU
WPH ZIWK IDPLO IOFXGIQ] VKH GIQQHU VDEG®
FRQYHU/DVIRQV 6RP FMP HV  EHQUIQ VRP HVIP HV
FRQWRYHUMDO D@ D\ V LQWALHWIQ) — Z RX@ FKD@QIH DQG
HOFRXWDJH \RX VR LOFOXGH D GLQOHU VDE®!I FRQYHUDVRQ
DERXWSKLADQVKLRS\

. KDWFDXVHV DWH LIP SRUMDQVWVR DRI \ RX" + DYH D@®@IDP LO

P HP EHW P DGH VKHW HWIDVA Z \WKHV FBIDU VR VIKH RVKHUY/
SDRFWFRX@ \ RX P DNH VRJIHVKHU U \ RX P DGH WD
VIR JLYH EDFN" : KDWDWH\ RX JWDWWA XO RUDVD IDP LO
@ EHFRP HSDUARI \ RXUFRP P XQMW GUDRA “

H KHDUQJ D ®RWILWRP XV DW&)5& DERXWIDP LO
RS\ RYHU VKH QH WA HDU RU VR LOFOXGLQJ VISV Vi
A KHDUAHOWFRQYHUDVRQV Z WK \ RXUGRYHG RQHV 7K
SURDFK FDQ KH® VKRZ VKDWL RX FDUH DQG HQFRX D]

QJ Rl P SRUDQWIDP L® YDXHV DQG WDGIMRQV
Z WK *5$7-78" (
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$ QOOAKDNVRYK NQ" 1QQY

2Q7KXUVARYHPEHWHKVK&RPPXQ)RXQW®DR QW K HUHNEKX G R Q RIJY/(
RWKFRPPXQLIW\UW QWHRNOHEDDWWKKE¥HWIXODRIEULQJEBR SD® |
UHVRXUFHV WRJHWKHU WR LPSURYH WKH OLYHV RI 5DQGR

~QDGGLWLRSGDWHMDQGRGARKQBURPLBHEXLOGDQE R RN K
5DQGRAKKQAIOLMR G Q®RXWY—)79—4-Q LW L DAMIWHAR JQ RPHWBH F H
JUDQWHHBD OO /RFDODQMMYELVWHGRZKLOWKHQGLBQMRPPLVYV
5HJLRQ )< JUDQW UHFLSLHQWY DUH OLVWHG DW WKH ER
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: I DP IQPP XP JUWRI DQ\ RQH FDQ QRP LQDWA D SHIRQ @MQJ RUGHRHDVHG  EXVIQHW RUFRP P XQW
RUDQ] DMRQ |RUWH GHMIQDMRQ Rl D 5DQGRGK &RXQW +HWR 7KH P RQH JRHV LQR DQ XQUHVMPMG 1XQG
ZKIFK WH &RP P XQW ) RXQGDMRQ XVHV VR GR DQG VXSSRUM IHDMKIQIV 1Q 5DQGRGK &RXQW IRU\ HDW/ R
FRP H * IW P DGH \R HQGRZHG XQUHVMPWMG IXQGV VXK DV WH 5DQGRGK &RXQW +HRHV ) XQG  Z I@EH
PDMKHG GRMWIRUHYHY  GRIUGRQDWG WIRXJIK ' HAHP EHU RUZ KL®I P DWKLQJ 1XQGV DWW

, DS WEHPP HIEQ )< * UDQW

WYHW, A-, 4EA Z6 OOEWL HZze $ U Aammy
$QGHUWRQ 6\ P SKRQ\ 2 UFKHWUD $WRFIDURQ -QF ¢ 0 XQFIH &LYIF 7KHDWH $ WRFIDVIRQ
$ QGHUWRQ <RXQJ ¥D@W7 KHDWH -QF e 2 UFKHWUD-QGIDQD
$ UAS WRFIDURQRI + HQU &RXQW e 5IFKP RQG$UAD XVHXP
$ UAS WRFIDWRQ Rl 5 DQGRGK &RXQW e 5|FKP RQG &LYLF 7KHDWH
$UNV3MFH -QF e 5IFKP RQG6\ P SKRQ\ 2 U(FKHWAD
+ RRMIHUGKDNHV -QF e 7KH4 XLOWU/+ DRI ) DP H
0 DURQ &RP P XQIW 6FKRRCRI VKH $ UV e <RXQJ 6\ P SKRQ\ 2 UIFKHWUDVRI ( DWARHQWDC
0 DWHLZ RUNV &KRWD®! -QF -QGIDQD
0 XQFIH $ UV DQG &XOXIH &RXQFLO

WY SUE, ™ 476 OOEWIL SZ° $ U Agmmy

$QGHURQO XVHXP RI $UN e 0 HOERZ Q 3LRWIFW
YDO@BVIDVIA 8 QLY ) GQ | RUYD@BVIDVIA 3 XEQF e 0 LQQHWID
0 HGD e 1 DVMRQDO&HQWAUIRU* LHDW DNHV 1 DVilYH
%RRP 0 DGLVRQ &RXQW $P HUFDQ &XOXH
&HQWDO-QGIDQD 3RZ Z RZ -QF 51FKP RQG&RP P XQIW 6FKRRY &LYIF + D@
&KDOVFGIHUBWIQJ 4 XDUMAW 3HURWP LQJ $ UNV &HQWAU
&RUQHUARQH &HOWAUI RUVKH $ UV 51FKP RQG-D]] 2 (FKHWUD -QF
( DWA&HQWDO-QGIDQD &KDP EHU2 UFKHWAD 5RW&RP P XQIW &HQWAU
( DWA&HQWDOL HLIKERWKRRG $ WRF 6RXVKK 0 DGLVRQ &RP P XQIW ) RXQGDMRQ
+ DIHUWVRZ Q 1 HW® &UHHN 3@\ HWY -QF  KIWZ DWAUS D@\ $ UV $ WRFIDRQ
/ LJKWWHHSHU/RI + HQU. &RXQW
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(YHY WIQD Z DV MVAS MG W DQQXDO%UXQRK DQG
$XPURQ RQ 6DWIGD.  $XIXW T P RUH WDQ

SHRS®! 1Q DMMQGDORH WH /LLHV $ 3HDFK
WHP HG HYHQWSLRYIGHG DQ RSSRUMQIW IRUIRRG IXQ DQG IHIRZ KIS DV WH : RP HQV ) XQG FHBELDMG W

W \ HDURI HQKDQAQJ WH I XWUHV RI Z RP HQ DQG FKL@UHQ 1Q 5 DQGREK &RXQW

7KH DWMQGHHV Z HIH WHDWG R D ELXQRK EXITHWFDWILHG E\ 5RRW &DWIUIQJ DQG ( YHQW DQG HQWR\ HG SBIQW
Rl RSSRUMQW VR VRADO H 7KH IHDWWHG VSHDNHU |RU WLV \ HDUV HYHQWZ DV RFDOEXMIQHW RZ QHU &KHUY O
) MKHU $ @HRQI LIMGHQAR! :  LOFKHWMU WH RZ QHURI 0 DWKHWY  : DUG -QUXUWDQRH WKDLHG WRUHY FRYHUQ)
WH EUHDGW Rl KHUH SHUHQRHV ILRP WHQDIH P RWHIKRRG WILRXJK KHU\ HDU/ Rl Z RINQJ | RUEXMQHWHVY RQ
WH FRXUMRXVH VTXDUH VR KHUUHFHQWP DUUDIH VR 51EN ) IMKHU 7 KURXIKRXWKHUMRURY 0 V' ) IVKHUFRQQHAMG

KRZ GHVSIW WH EIXVHY WDWIH P LIKWFDXVH DQ\ RQH FDQ EH SIFNHG XS 1LRP WH JURXQG VR EH XVH XODQG
SIRGXPWYHMP I OUVR WHQHRI D SHDFK

_ QQD
_ +DLQHV +DOOPDUN _ +DONR &XVWR

*LOOPDQ +RPH &HOWHU _ %HWW\ *UHHQDZDOW
+RULJRRQYHQWLRQ &HQWHU _ +RW 7RGG\ V _ +RXVH RI )JODYRUV _ —QGLDQD 6WDWH
~QGLDQDSROLV -QGLDQV

_ -QGLDQDSROLYV 6\PSKRQ\ 2UFKHVWUD
/HYL &DWKHULQH &RIILQ 6WDWH +LVWRULF 6LWH _ /LQGD ' %URZQ _ /X] 7DFRV _ 0

ORWOH\ 6KRSSH _ OXQFLH &LYLF 7KHDWUH _ OXQFLH 9LVLWRUV %XUHDX _ 1HZILHO
5DQGROSK &RXQW\ <0&% _ 5LFKPRQG &LYLF 7TKHDWUH _ 5LFKPRQG 6\PSKRQ\ 2UFKHVW
7KH 6WXGLR % _ 6KHU\O 7KXUVWRQ _ 8UEDQ $LU 1REOHVYLOOH _ :DUP *ORZ &DQGOHV

_ —QGLDQDSROL




5 HEXLAA QY
5 DOGROK

7KH HYHQQJ RI 0 DUK D VRUWODGR VRUH WIRXJK RXU FRP P XQW DQG WH IRBZIQJ P RWQQJ WH
&RP P XQW ) RXQGIMRQ UHFHYHG D FD@ILRP 0 D\RUYRE 0 F&R\ Z W D UHTXHVW7ZKHUH Z HH SHRS®! WDWZ DOMG \R
KHS DQG GRQDW DQG Z H Z HH BDQHG RQ VR DWMMAZ W FRRUGIQDWQ) UHIH HIRUV DQG GRQDWRQY $VINDVWP H ZH
KDG QR IGHD WH JUDYIW Rl ZKDWZ H Z HH Z DAQJ) IOR EXWZ I@) VR KHS Z H IMSSHG 1Q Z W WH FUHDARQ Rl \WH

5DQGRGK &RXQN SHMH ) XQG

$ ZHIN OMU D P HMQ R IQARGXFH 5DQGRGK &RXQN \R BQJ WP LHRYHY HIRUW \RRN SOFH 1Q WH
&RP P MRQHW5RRP ) RUP DQ Rl XV ZH GDUHG IRUWH I LUAMMP H DERXVWWERQ WP GVDAWMULHFRYHY "WZ DV D
CDXQUWQI VIWN 9YROQMHY/ MSSHG XS LRGNV Z HH DWIQHG DQG WH Z RINEHIDQ

: KDWEG WDAP HDQ IRUXV DWKH &RP P XQIW ) RXQGDMRQ' ) RUXV IMZ DV D KHDWEUHDNQI DQG P RYIQJ H SHUHQRH
© HVDZ VR P XK KXUADQG GHYDWIMRQ LQ RXUFRXQN Z KI®i DOR VHHQJ P DQ\ GRQDWRQV FRP H SRXUQJ 1Q 3HRS®!
1Q RXUFRP P XQW JIMQJ ZKDMKH FRXG SHRS®! QI RXWGH RXU FRP P XQW WDWKDYH LRRW 1Q 5DQGRSK
&RXQW SRXUQI EDAN IQR WH FRP P XQW WDWELRXIKWKHP XS \WDQIHW XQFRQQHPMG VR RXUFRP P XQW
VHQGIQI DQRQ P RXV GRQDARQY MVAZ DAY VR KHS : H DWKH ) RXQGOMRQ VOZ. WH KHDUN DQG JHOHIRVW RI \R
P DQ SHRS®! "I \ RX KDYHQWKHDUG IWURP XV DOHDG WL/ IV DMQFHH WDQN\ RX VR DRI \ RX WDAKDYH JLYHQ

)URP IQGEYIGXDY 1DP IMHV EXVIQHWHY DQG JIDQARSSRUNMQMEAN WH 5DQGRGK &RXQW SHIH ) XQG KDV WDIVHG RYHU
7KHVH IXQGV DIH EHQJ DQG Z LOFRQWOXH VR EH XVHG VR DWAMAMKRVH XQQUXUHG DQG XQGHUQUXUHG W

ZHH P SDPMG E\ WH VRUDDGR © KDAMBRNY @H QRZ IV DQ HIRWAYRX P D KDYH VHHQ FD@IG 5 HEXIGIQ) 5DQGRGK

$ /RQJ 7THP S5HRYHY 7HDP Rl YROQMHY FRYHUQ) D YDWDUHQD Rl QHHGV MMSSHG XS VKRUD DIVWMUWH GVDMU

DQG FROWDXHV\R Z RN

+HHV D EUH H SOUDMWRQ R KRZ WH SIRFHW Z RNV WRVH [P SDRWG Z HH HOFRXUDIHG R HWHUFDOWH KRWERH
RUVHQG D P HWDJH RQ WH 5HEXITHQ) 5DQGRGK Z HEVIW QRWA 1Q) WH QHHGHG DWMBIQRH $ FDVH P DQDUHU RQH
R WH YROQWMHY IV WHQ DWIQHG R WHUFDVH Z DBLQI WIRXIK WH SUIRFHW Z W WHP ILRP EHJIQQIQ) VR HQG
&DH P DQDIHYW ZRWIN ZIW WHP  IGHOWA LQ) WH QHHGV Rl WH LQGYIGXDORU IDP 1® GHWLP IQQ) Z KDWZ L@J
FRYHUHG B\ LQUXUDQRH DQG Z KDWZ I@QRWDQG HYHQMDAD LGHQWA LQJ QHHGY WIDWDUH XQP HW7KHVH XQP HWOHHGY DUH
Z KHUH WH GRQDWRQV R WH 5DQGRGK &RXQW SHIH ) XQG FRP H1Q (1@ WH JDS DQG DWAMMY 1Q WHVH DUHDV

© KIG VI QUEDQASURIUHW KDV EHHQ P DGH \WH URDG VR LHFRYHU IV VWOBQ) "QUXUDQRH FRP SDQIHV IRUVRP H FDVHV
DUH GUDIJIQI WHUIHHW®GDYQ) WH BQJ WP UIHFRYHY WDP XQFBDUR! Z KDAMWH XQP HAQHHGY ZL@EH ' HVSIWM
EHQI GHQHG ) (0 $ IXQAQ) WH UMVAHORH DQG VWHQIW R RXUFRP P XQW KDYH FRQWDXHG VR WKIQH WURXJIK 1Q
WHVH FKDIIQIIQ) WP HV : H KDYH EHHQ GHHS® KXP EGIG E\ WH RXVBRXUQJ RI VXSSRUMURP  DRURW WH FRXQW
WDW DQG FRXQWM DQG E\ WH FRXQUBMWY YROQMHLY 1Q WH [P P HGIDW DIWMUP DW. DQG IQ WH P RQMV WDWRMRZ HG
$V ZH FROMXH IRZ DG 1Q WHH HIRW GMW UHP HP EHUWH SRZHU Rl FRP SDWRQ DQG WH [P SRUBQRH RI
FRP P XQW % Z RINQJ VRIHWHU Z H FDQ RYHURRP HWIHVH KDUBVKISV DQG HP HUIH VWRQUIHUWDQ HYHU

7KDQN\ RX | RU\ RXUFRQVQXHG JHQHLIRVIW DQG VXSSRUN




e 7UHYRU 2DNHUVRQ .NAOHH 5HQHH :HOOV 6FKRODUVKLS )XQG ¢ -DQD %XUNH
JUHG 3ULHV DQG /HVOLH -RQHV -QVXUDQFH




.DWKU\Q 6 /DKQ :LOOLDP ODUVKXHW] "Q PHPRU\ RI 5DFKHO &DOKRXQ 'RQDWLRQV WR WKHVH XQUHVWULFWHG 1XQ

.HVKLD /RFNH * JOHVKHU )DUPV PDWFK WKDQNV WR /LOO\ (QGRZPHQW -QF V

/LQGD ' %URZQ "Q PHPRU\ RI 6FRWW "H+DYHQ 6HH SDJH IRU LQIR RQ KRZ \RXU JLIW FRXO
ILRQV &OXE RI :LQFKHVWHU -QF e -DQH 'DPRQ *URYH







