


7KL\ HDU RXUGRQRWY YROXQMHLY/ DQG SDUHWY/
KHGHG XV EXL@ D VWRQI HUFRP P XQIW [RUIXWWH

J HOHUIDWRQY

7KH SRZ HURI HQGRZ P HQWXQGV LV D FRUHUARCH RI
RXUP DMRQ % IQYHVAQI LQ HQGRZ P HQW Z H
HQUXUH WDWXSSRUNRURXUFRP P XQIW HQGXUHV

\ HDUDIWU\ HDU DA@RZ LQJ XV VR ULHVSRQG R HP HLJ LQJ
QHHGV DQG QXUMUH RSSRUMQMAHV [RUJ URZ W

6VENHKRGHW VKRZ HG UHP DUNDE B VXSSRUAGXUQJ
WH &4 * LYH é SIRYIGIQ) FUMEDOUHVRXUFHV | RUGRFDO
SWRJWDP VE\ GRQDAQI \R P DWKLQ) HQGRZ P HQW
IXQGV 7KH - RKQDQG 6XVDQ 5RWH ' RW( QGRZ HG
6FKROUKLS HQDE®IG WXGHQW R FRQWOXH WHLU
HGXFDARQ 7KHO DNHO XWNQIXP + RP H LQMDWYH
VRI HWHUZ IW RXUSAIFN E\ %41FNS SDUWRHLY/
FROWQXHV VR P RWYDW LOGIYIGXDSY GHGLEDWG \R

VIAHQJ WHQLQ) RXUFRXQIGY [ XVMUH

7KDQN\ RX IRU\ RXURKWADQG VXSSRUN) RU
TXHWRQV IGHDV RUIQYROHP HQWYIMWKY DV
3XEDP $YH RUZZZ PFALRU : HERNIRZDG\R [yt i

DORWHUVXFFHW XO HDULQ O XWNQI XP & RXQW <RXP D\ KDYH GRWFHG D UHGXPMRQIQSDI HVIURP - SHYIRXV\ HDLY
9% GHYH®SIQ) DP RUH FRGFVH DQQXDOHSRURXU KRSH W/ W GIL M PRU
GRAW/\R RXUFRP P XQW SDWEHY/

6 L.OFHUHO
) IRQA&RYHU / DNH&/ 6XQI®RZ HU) IHG LQ 1 RIZ IFK SURVIGHG E\ / RFN
3KRWJ WSK\
$ERYH 6WHHVIXLI QVDW HDVXUH ) DUP V' =DQHWYIGBH
YDFN &RYHU =DQHWIABI/ < Y4IGIH SURVIGHG E\ / RFN 3KRVRJ LDSK\
&+,() (;(&87,9( 2)).,&(5
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(QGRZ P HQW

$ JUWR HQGRZ P HQAY D J UWWKMDW
OWV IRIHYHU

+HUWH/D ELHDNGRZ QRI KRZ DJUW

J LYHQ WUHH GLLIHIHQAZ D\ VFDQ
LP SDRPADQ RU DQ] DARQ

727$/ ,03$&7$)7(5  <($56

$ RYHU \HDW/ 1Q FRQMEXWRQY
% RYHU \HDW/ 1Q FRQAEXWRQY
IQYHVR HQUWSHURWP DQFH 1Q DQQXDOGIMMEXWRQV VR
132
& RYHU \HDW
FRQUEXWRQ IQYHWR HQUWSHURWP DQFH
1Q DQOXDOGIMMEXWRQV\R 1 32

- KHWHUMEH \ RXUIDYRUW 0 XWVNLQI XP & RXQW QRQSWRIIW RUD J HQHURXV LQGLYIGXDO
VXSSRUMY WRVH RU DQ] DARQV ERW KDYH LOYHVMG IXQGVZ IW 0 &&) VR VXSSRUAKH

RU DQJ DARQVLQ SHISHWIW ( DFK \ HDU WH RU DQL DWRQV UHFHLYH D GMMEXWRQ FKHFN 7KLY LV
DQ LOFIHGLE®1 J LWIQ WRXJ K IXQGUDIMQI \ HDY/  RULQWH IDFH RI D SDQGHP LF RUFUMY 0 &&) &/
LOVHVAR HQWADWAI \ KDV UHVXOMG LQ VWRQI SHURWP DQFH RI RXUHQGRZ HG IXQGV DARZ LQJ IRU
JWRZ W 1Q DGGIMRQ R WH DQQXDO  GMMEXWRQ
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7KH %) * LYH
$ 5HDO7LP H/ HWRQ

1Q( QGRZ P HQW

Q D QHZ FKDSWU Rl JHQHRUW
XQRGHG [Q0 XWQIXP &RXQW

© I WH OXQFK Rl 7KH %J * LYH 7KH
0 XWNQIXP &RXQW &RP P XQW ) RXQGDARQ
LOYIWG GRFDOQRQSLRIIW DQG GRORWY VR WION
EH\ RQG RGD\ DQG LQYHWMOQ WH IXWWH 7KH
UHVXQV ZDV D SRZHUXO GHP RQMADMRQ R
ZKDW/ SRWME®! ZKHQ D FRP P XQW FRP HV
VRI HWHUZ W VKDUHG SXUSRWH

Q W LQDXIXWO \HDU VHYHQ 0 XWNQIXP

&RXQW QRQSWRIMWRU DQJ DWRQV WDMVHG P RWH
WDQ IRU WHLU HQGRZ P HOWIXQG\&
UIRXUFHV  GHMJQHG VR VXSSRWW  WHLU
P DMMRQVQRWMVAQRZ - EXWRUJ HOHIDARQV \R
FRP H 0 &&) DP SMLHG FRP P XQW JLYIQJ E\

DZ DUGLQJ 1Q XQUHVMFWG P DWKLQU

JWQW HFHHGLQ) D P DK RYHLD®

7KIVSDIH $ JURXS J DIKHUHG DAD &&) RQ* IVIQ) 7XHVGD, VR FHOIELDW 7KH 94
* IYH 0 XWNQIXP &RXQW / WDR\ & RXQFICZ IWK 0 &&) &/$P \ / XE\

1HWSDIH 7KH &DW&HQMUE/ . DAH* UDKDP Z W 0 &&) &/ %W ) R[ 0 &&) &/
-DP IH7KRP DVZ W0 XVHXP $\WRFIDARQRI ( DWAD XVNIQI XP &/+ RSH 1 HDO

0 &&) &/94IDQ: DJQHUZ W ) RIHYHU' DGWS5\ DQ 6KHSSDUG
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) RU SDUAFISDWQ] QRQSWRIIW  7KH %4J * LYH
Z DV P RUH WDQ D IXQGUDIMQI RSSRUMQWAE LW
ZDV D WP HOWRI BRQJ WP YIMRQ ) LRP

\RXW SWRIWPV DQG OMDR LQUDWHY \R
DW FXOXWH DQG IDPL® WHUIFHV HDFK
RUDQJDWRQ MMSSHG IRZDWG ZIW D
FRP P W HQNV\R VXWBLQDELON DQG J URZ W

&RPPXQW PHPEHY UNSRQGHG ZIW
JHQHIRUW DIILLP Q) WHWUEHTH 1Q WH YLMZO
RO WHH QRCSWRIIW SO\ 1Q HYHUGD @H

DFLRWO XWNIQI XP & RXQN

7KWIRXIK 7KH 9%4J * LYH JHQHIRMW EHFDP H
P RP HQMP DQG P RP HQWP EHFDP H ®U DR\

, QDXJ XWDOY KH %] * LYH 5 HVXQV




( GXFDMRQ ( QGRZ P HOW
6 FKROMUKLSV 7KDW

&KDQJ H/ LYHV

( QGGRZHG FKROUKISV DIH DP RQJ WH P RW
SRZ HUXOWRR® D FRP P XQW IRXQGDWRQ FDQ

RITHU 9%X.OWR @VVLQ SHISHWIW WHVH IXQGV
WDMRWP  JHQHIRVW \RGD\ [OR RSSRUXQW

VRP RURZ 3VXSSRUMY WXGHQW \ HDUDIWWU\ HDU
ZKI®I KRQRUQI WH YDOXHV DQG VWRUHV Rl WH

GRQRW/Z KR P D\HWHP SRWE®!

7KH - RKQ DQG 6XVDQ 5RWH ' RUJGFKRMUKLS
IV DQH DP S® Rl KRZ DQ HQGRZ HG VFKRDUKLS
FDQ FUHDW VXVMLOHG LP SDPWRUMMGHQN

5RRWG 1Q J UDWXGH DQG D GHHS FRQOHPARQ \R
0 XWQIXP &RXQN WH ' RUY HWEEQKHG
WHU VFKRODUKLIS VR VXSSRUN GRFDO GHQW
SXUXIQU KLI KHUHGXFDARQ DQG VN.GBIG WDGHV

-RKQ D JWDGXDW Rl =DQHWI@ +LIK 6FKRRO
DQG 6XVDQ D JWGXDM Rl 0 DWI@ +LIK
6FKRRO QHYHU IRU RWWH SHRS®! DQG S@FHV
WDWKDSHG WHLUQYHV
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i3 TRFEYIW\ MW\ J Qf J
\ J XMTZQ SIY KNALJY KWTR \ MW
\ J HFRJ STWMN  TYMIWK
MIQUI ZX FQSL TZW JZWSJ'D
[ TMS ) TWW

7KHIUVFKROUKLS UHIGIFW D EHEH WDWXFFHW
FDUIHV D UAVSROMELDN R J LYH EDFNEDQG WDW

LOYHVAQ) LQ HGXFDWRQ VIWHQI WHQV WH HQAH
FRP P XQW

Q WH ' RW 6FKROVKLS WHDFKHG D
WJ QUIFDQAP IBMRQH  DZ DUGLQJ W
WIQ 0 XWQIXP &RXQW WXGHQN Z W HDFK
UHFLSHQWHFHIMIQU D VFKROUKLS

7KH ' RW BFKROUKLS LAN\WDMY Z KDAP DNHV
HQGRZ HG FKROMUKISY VR YIMZO %HFDXVH WH
IXQG IV GHMJQHG IRU SHWP DOHQFH W Z L@
FROWOXH R VXSSRUAMMGHQW Z HOEH RQG D
QI ®1 \ HDU ( DFK DZ DUG LV DQ LQYHWR HOWLQ
WH IXWMWH Rl 0 XWQIXP &RXQWERQH \MDW
FRP SRXQGV RYHUWP H DV IHFLSLHQN J LIDGXDM
EXIG FDIHHY DQG UHWWD VR VHUH WHWU

FRP P XQWHV

7KIRXIK WZ DWB\WKIS DQG SDURHUKIS Z W
0&&) HWGRZHG IXQGV @H WH ' RW
6FKROUKLS GHP RQMDM KRZ 0 XWNQIXP
&RXQW FRQOWOXHV VR WLLYHE RQH VWMGHQWRQH
VFKROUAKLS DQG RQH ®1J DR\ DWDWP H
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$GUDQ5DP RV 6U 0 HP RUDCEFKRMUKLS

5HDIDQYDIBA &M@\ 9DVN\R

$ QQH * LEHUAD LVXDCB UV 6 FKRIUKLS

$GUDQ* UIILQ 5\ B K / DZ KRUH

$ KO\ &RUGLDOD HP RUDOS FKRAUKLS

+DP DQBIQIK

$\GHQ : \ DWWARZ Q0 HP RUDOSFKRMUKLS

" DQAIND" RZQH

YDU* 210 * DV/ VB 6FKRDMUKLS

&RXUZH %DUKDUV

%HFNZ (MK ) DIP 6 FKRADUKLS

YRRNH &RAY $QGLIK' LQIH =RH' RGWRQ ( @+ DZ NQV

. DIHUQH 0 RUHKRXVH $ YIHO RVHELRRN . \ BIQQ3HW . HQQHG\ 5IONHV
+D@HEWP P $QQD6WWAY 0 DGVRQ 7IWSH * WILQ: HA 7WDFH: LORQ
%IDQQDK :  RAH

%DXQLQJ 6DP P RQV ( GXFDURQ 7KW\ XQG

0 DUDQGD 3URXW

YRIHWO 0 HU 08 &D® 6FKRDUKLS

9RGW 5DCBK + HQQHWH\ ( GXFDWRQDOS FKRMUKLS

&KDUBV 0 DU / RX + HFN ( GXFDWRQDOS FKRDUKLS

5HDU DQ YOI 0 DAMKHZ UDTBZ 1Q + DQQDK %HDQH (P P DY%LIJV 0 LEKDH
YXUNKDUNO DGGX] %X INKDUNVS XWMP Q %X UINKDUV& KH DQQH' DI /\ @
) IMKHU / LaDQ* HQVRU $ GUDQ* WIILQ & DUBH + DONQVRQ 71@P DQ+DZ N
$@RQ+L@* WFL. HBA (P 1O/ DZVRQ $XWQO WRQ . IHIAMQ

0 WKHD/ H[ XV2 GILHG $ ELI DIOBMFN 5DFKH@ 6Q GHU + DQQDK 6WMLO
-XGIW 9DEIQ 3DINHU: IFNKDP * DEUH@: I@DP V 5DFKHQ RIWU
&DIROQ$QQ: HLOHUO HP RUDOSFKRMUKLS

6RSKIH & DUGHU 6\ GQHH 0 O] Z HE

&HOOH: \ DW0 HP RUDOSFKRMUKLS

3D H/ DQQQJ

&KUWRSKHU. H@ + DUP DQO HP RUDOSFKRMUKLS

5HEHNDK 6FRWVS ®f LD 6Q GHU

&RUP\A 0 HERGLH 7KRP DV6FKRMUKLS

$YHY 9DW\R &@ 9DWVN\R

&\ QWIDO F+HQU B6KX@BFKRMUKLS

$ QWD+ DB - HQQUHU' HFNHU - RH\ 5100

* HEELH 3HWIA0 HP RUDOS FKRMUKLS

/\@) IMKHU

" 1] RQ) DP L® 6FKRMUKLS

$DIRQO F&RQQHM&\ GQH\ 50 +D\GHQ: HFN

(1 ' I (GXFDMRQ ( GXFDWRQDO) XQG

$EL) DIOS@FN

) UHQGVRI 6 HFUHW\GE FKRDUKLS

* DLJH" XUDQW- XGDK 51FKWU

* DEE\ V' WHDP 6FKRMUKLS

&RQQHU+ LAO3DMRQO XUSK\

* LDQW LFNP DQO HP RUDOBFKRMUKLS

&DP GHQO F* RYHD ( YDQ7R@YHU &DBE <RXQJ

+ H®IQ 9 DQGHQEDWN ( QGRZ HG 6FKRMUKLS

0 DM(HZ %DGZ 1Q $ADK\D' DQVE\ (UQO F&R\

+RZDWG 1RWP D/DV\ 9HWLDQ VO HP RUDOSFKRMUKLS
/RIDQ: LBIM

-DPHV: 0 F&DQGMK 0 HP RUDOSFKRMUKLS

$ADK\D' DQE

-HIIUM $ DQG/IVD5 : LORQS$ FDGHP LF 6FKROMUKLS
=RHVSKIQD & DN . DIMDQ 6RUIHQVHQ . UMV =KDQJ

-HWH O L@HUO HP RUDCSFKRMUKLS

" XWMQYRZ Q

-RKQ 6XVDQ 5RWH ' RUW6FKRMUKLS

&DUD %FH 2 @YD’ WEIN 6HW . QRWY( @BK 0 D\ B * DFHO RRH &IX
3DWHURQ YDA 6IOHU +D\@HE6WP P 7WDFH: LORQ . UMV =KDQJ
- RKQ ( DIKDUAD HP RUDOS FKRAMUKLS

YRRNDOQH + DP HU/BA

- RKQBVIVKRQW\ 0 HP RUDOS FKRMUKLS

&DBE $SS® 2 BGIU / XFDV%DIU - FWFD &KXUFK 1 RDK ' HYHU
. HQQHG\ (@Y %44 QQ ( XEDQNWV &DQQRQ) R[ 7UHQW) LEIDHU & D@
3DWHURQ %D\ GHQ6QIGHU - L@DQ 6RZ HY/ 0 DGLVRQ 7 W
-RKQ: HAW0 HP RUDOSFKRMUKLS

$ LI KD %0AH

- RQDWDQ. XKQO HP RUDOSFKRMUKLS

2 MMD$XAV( @O F RQDE O F. HY| LH 3LWFRFN
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- RWHSKLOQH 6 HEDFK 6 FKRDUKLS

&DBE $SS®I 2 GlU 2 WD &KDP EHWY * DIH' XWDQW- RWKXD* RRGHQ
* IDFH\ +DURS & RQQHU+ L@$ EHWV D\WRQ ( @0 F RQDG &DQ
3DWHUARQ 6KHE\ 3DWHUARQ 1 HYDHK 3HITHW 5RUGMWKHU . D/ \ QQ
5HIWY/ HHS QQ5RELQVRQ - LADQ6RZ HY/ / RIDQ: LBIW . DWi: IORQ
7WDFH: LORQ

-RWK $ V¥ H@O HP RUDGCS FKRMUKLS

$ Q D6DQWD

. UMMHV: D\ 6FKRDUKLS

&OUH ( QGO (PP D6P W

/1 HRQD YXUH@6 FKRMUKLS

-HUH ' WIDXIKQ

/ HDQQH + W 0 HP RUDO6 FKRMUKLS

.\ QHO LGB $ Bf LV6KHSBIU $ WKOQ7XP EAR &\ GQHH: RIRUG

/ HDVXWH ) DP LO 6 FKRDUKLS

0 DFNHQ IH* DIEEHU . IHUAMQO WWKH®

/ HFNURQH / HI DR\ 6 FKRMULKLS

(OD7D ®RU

[ HAMU/ W $ J ( GXFDWRQ 6 FKRDUKLS

" HOOQH YH@S$EE\ & KP 6DUDK ) DWP HU (@0 F RQDG

+ DQQDK 5REHUIV

[ HAMU/ W - RXLQDAWP 6 FKRMUKLS

2 @YD) WDP SWRQ &DUBH + DONQVRQ 5\ Bl K / DZ KRUQH $ UMD 6DYDI H
&DP UQ: HBK

[ HAWMU/ WB 0 XWLF ( GXFDWRQ 6 FKR@UKLS

* DLJH' XWQWO DUBH/ DZVRQ

/ HAMU/ W 1 XUAQI 6 FKRDUKLS

$O[ V* RGW IW 0 HIDQO RURZ 3DMWRQO XLBK\ DB 6L0HU
+DCH6WP P 0 DGMVRQ 71\W#H

/RWD' DZVRQ' DYMWVRQO HP RUDO6 FKRMUKLS

5\ Gl K & RRNV

0 DUF & RRSHUG FKRMUKLS

7\ KHMD YXWKHU

0 DU DUHW& DLIROYDULQJ HU6 FKRMUKLS

1 DWK +DUR DQ
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0 DUAR/ XWKHU. 1QJ - U 6FKRMUKLS

<XYUDWOVR® 0 DUDP ( IG &DUWP 1Q) DUQVZ RUK 1 IFKROV) @UH
0 LFKDHO* L@$ MIDK - RKQVRQ ( @MBK 0 D\ B ' KIKY 3DWO+ XU DK
6KDZ DU =RH 6KXP DM +DUP DQ6LQIK - RUDK 61SH : LADP 7DQJ
+DQQDK 7H HQ * IDGD 7RQIVRQ 1 IFRGI=KDQ . UMN =KDQJ

0 DU - HDQYRUPA 6FKRMUKLS

+D\ @H6WP P

0 DWKHZ % 5RELQVRQO HP RUDOSFKRMUKLS

5DFKHOD HDGRZ V

0 D\ WL 6RXVi = DOHWL@B $ XP QL6 FKRMUKLS

0 DINHZ +DUSHU ( @K 0 D\ ®f

0 INH6WRKCD HP RUDOS FKRMUKLS

6SHQFHUBKRRN

0 XWNIQIXP $ UHD 7HDFKHW/RI 0 DVKHP DRV 6 FKRADUKLS

0 DFNHQ| IH* DEHU

0 XWNLQIXP &RXQW ' HP RFUDWAOXE 0 HP RUDCEFKRMUKLS
%G\ : IVHFDUHU

1 HG 6SHQFHUO HP RUDOS FKRMUKLS

( @+ Dz NQV

1 IFN 7LORQ O HP RUDOSFKRMUKLS

+ XU DK 6KDZ DU

3DP HD 6P LV - DFNVRQO HP RUDOS FKRAUKLS

. DGIH %DUH $ GGIVRQUDUN $ YHU * DUEHU $ @RQ+XFN 7D\ ®RU
BVEUNH . UMV =KDQJ

3DXO7KRP SVRQO HP RUDOSFKRMUKLS

* DLJH' XWDQW

5IFKDUGS$ ' H+ DYHQO HP RUDOSFKRMUKLS

* Z\QHW' DOSROM

5FKDUG &N 0 HP RUDCS FKRAUAKLS

$YHU &URRN ' DQQDQ 6WZ DWW

S5REHUW DQG: HQG\ - /RQJDEHU HU / LB 6 FKROUKLS

* Z\QHW' DOBRQM $\KOQ' DYV 0 LFDK 6KXSHUV' DQQDQ 6\WMZ DU



5RQGD: LORQ ( J HUNGFKRDMUKLS
%UDQQDK :  RQH
5RQQD %XFFLDQG" U &KDUBN' LHW $ UASFKRMUKLS
$ GGLVRQ DNV + DB K 6D® RQV + DUP DQ61QIK
5XW  5DSK 6KDUHUEFKRDMUKLS
' DQAND" RZQH
6FRW - RKQWRQO HP RUDOSFKRMUKLS
- RWBDQ- RVHSK
7RGG %BV YDVHE D6 FKRMUKLS
© HVBA +RXWRQ
7RGG BV 9XMOHW 6 FKRDUKLS
&DIVDQ 6QRGH
7RP - RKQWRQO HP RUDOSFKRMUKLS
* D\ VRQ* RIQHV
7WDFL/\ QQH5HHG 0 HP RUDCS FKRDUKLS
&DHBIQ UDFN
9 DBIUH + LFNP DQO HP RUDOS FKRMUKLS
* WDFIHO F/ DIQ . IQVIHO FOLENHU /\ QWH\ 0 XP DZ
9LILQID( B6FKXAY 0 HP RUDCEFKRMUKLS
&RQQHU+ L@
IVH) DP LO® 6FKRMUKLS
$YHU 1 HWHOQRDG
< &IW YDUEHWKRS 6FKRMUKLS
0 DUBH/ DZ\VRQ
=DFN 6P LMK 0 9/ 6FKRROGFKRMUKLS
$ QQDEH@I' HZ DPWU &DQQRQ) R . \ BIQQ3HWY / 1O$ QQH 6FKHIQ
/RIDQ: IBIM
=DFN6P VK2 32 7$ /DZ ( QRUFHP HQWSFKRADUKLS
/ DQGHQ 3HWAW
=DOHWL@ &RXQM &XE 6FKRMUKLS
-DFRE $ @Q $ @RQIDXJI KP DQ 5\ BILI K &URRNV $ VKO ' LQDQ
1RWD' XQQ (@BK ) HOP BiH 5\ BLIK * WDYHV + DYHQ- HONQV
+DIBA / HSL &DP GHQO F* RYHWQ 510A 0 F. HQ IH 5RU3GMIKHU
2 MMD5DSRO( YDQ5HARU 6DGLH 51FH 6WSKHQ6DIDQ (P 1O : DG
-DFIH: HVW&KUMRSKHU: IORQ
=0 +$ * HRUH) . WP HUBFKRMUKLS
&KHOH 0 F,QMH 6KDQWH 6QRGI IDW
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* RIQJ ) LUMVYBXLABLQ)
&RP P XQW |RU) LUV

* HOHUDWRQ 6\XGHOW

)RUPDQ VXGHQW 1Q 0 XWWQIXP &RXQW
EHQI WH IIWWIQ WHU IDPLO® VR DAMQG
FR@UJH EUQIV ERW SWRP VH DQG FKD@IQJ H
- IWRXWI XIGDQFH RQ QDYL) DWQJ DGP DMMRQV
IQDQFIDO  DIG DQG FDPSXV  @H
L&D HOHUDWRQ \AXGHQWN RIWQ 1DFH EDUIHLY/
VR \IXFFHW

,QUHAVSRQWH 0 &&) LVEXIEBIQ) * RLQJ ) VMWD
QHZ FREU H DFFHW DQG SHUAMMOQFH SURJ LDP
GHWIQHG W VXSSRUV  KLJ KEDFKLHYIQJ
ILLAS0 HOHUDWRQ AMGHQW ILRP  DSSTFDARQ
WURXJ K J IDGXDARQ

7KH SWRIWP ZDV P DGH SRWME® WWRXIK D
WLJ QUIFDQMOQYHWR HQMWRP  WH $ SSDDFKIDQ
5HJIRQDO&RP P MMRQ $5& 0 &&) WHFHLYHG
$5& IXQGIQ) WR EXI@® D FRP SUHKHQWYH
VXSSRUV VA VIMP  WDW KHGV WXGHQW JDIQ
FROUH DGP MWRQ DQG  SHUAW WIRXJIK
FRP SGMRQZ L\ P LQIP DOGHEW
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YWRP WH RXWHW * RIQJ ) LWWZ DV GHW QHG

ZIW RQUAMP \XWIIQDELDV 1Q PG $5&

IXQGLQ) VXSSRUN QRW RQD  GLLHFW \WXGHQW
HUMFHV EXWDOR FDSDFIW EXIGIQ) WURXJI K

WDLQIQJ 1QWDXP DAQRWP HG SWDPWFHY \AXGHQW
VXSSRUNV DQG FRP P XQIW EXI@IQ

: KLO! $5&&/ .QYHWR HOADXQFKHG * RIQJ ) LUV
FRP P XQW VXSSRUN Z L@ HQUXWIH W OWAQ
P SDFW ' RQRWY FDQ SDUAFISDM QRZ E\
IQYHWAQ) 1Q WH SWRIWDP &/ JURZ WAKHSLQ
H SDQG  WXGHOW VXSSRWV  WHQIWHQ
FRPP XQW  SDUQHUKISV DQG  HQUXWH
ILUAS0 HOHDMRQ  VWXGHQW  1Q 0 XWNIQI XP
&RXQN KDYH WH UAVRXUFHV WH QHHG R
VXFFHHG

7RIHMHU SXEQE LQYHWR HQV DQG  ®RFDO

SKIDQMIRS\ DH WWQQ) WH FKD@QH Rl
EHQ) &AM IQR D IRXQGDARQ IRU AHRQ
RSSRUXQW

6\ GHQW 3HUAQJ
W' HIWHHZ IWIQ  <HDW/

Rl ( QR@ HQV
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2 QD Rl LU HQHUIDWRQ
AXGHQW SHUAMNR GHI UHH
FRP SDUHG \R Rl WHWU

FROAQXIQJ J HOHUDARQ SHHWY/

1 DAWRQDCOE: HQMUIRU( GXFDMRQ

6\VEKMEY



3RILPV WDV VWHQUWHQ FRP P XQW
YIELDQR\ S@® D YMIOWR®! 1Q FXGNDWQ WH
QH W JHQHIDARQ Rl GRQRY ®DGHY DQG
FKDQU HP DNHWY/

ODNH O XWIWQIXP +RPH LV RQH VXFK
SWRIWDP & DQ LQYHR HOMKDWKHSY HQUXH
0 XWWQIXP &RXQN WHP DIQV D S@FH Z KHWH
SHRS®! FKRRVH QRVIRQD VR @YH DQG Z RN EXW
WR WD ®IDG DQG JLYH EDFN

| DXQFKHG \R FRP EDAVEWDIQ GUDIQ DQG UMV
\RXQU SWRIHMRQDY O DNH 0 XVNIQJXP

+RPH SWRYIGHV WXGHQW BRDQ HSD\ P HQW
DWMMEQFH R IQGIYIGXDY ZKR FRP P IW\R
@MQJ ZRWQI DQG HQIDILQI 1Q 0 XWNQI XP
&RXQW

,Q MVWRXU\ HDL WH SWRIWDP KDV VXSSRUMG

UHASIHQW DQG FROQMEXWG P RUH WDQ

P IIRQ DQOXD® R WH GRFDOW| EDWH

VWHQI WHQQ) WH WHIIRQ3/ ZRINRUFH Z KI®H

HDMQJ  IIQDQFIDO EDWHY  IRU  WDFKHW/

KHDOMFDUIH ZRUNHY DQG RWHU WG
SWIRIHWMRQDY

UXLABLQ]
&RP P XQW
YUIFN E\ %4UFN
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