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$ UV & RQOHFVWXQWMAV VIKH * UHDWAU+ RXWRQ
FRP P XQW VR HQVXUH DFFHW R KLJ K
TXDON DUN HGXFDARQ LQ FUHDVIYH Z UMGQY]
GDQFH P XVIE VIKHDWAUDQG ViKH YLIVXDCDUNV
| RUHYHU WWXGHQWEHJ LQQIQ) Z IViK ViKH

+ RXWRQ , QGHSHQGHQWE FKRRO MMEW

9,6,21

$ UV & RQOHFWW YIVIRQ LV VR UHD@ H ViKH

WHP HQGRXV SRMQADCRI HYHU WXGHQAE\
HOQVXUQJ ViH DUV DV HWHQUDOR D

FRP SGMA HGXFDRQ HFRJ Q] LQJ VKDWZ KHQ
WXGHQW SLRVSHU RXUFRP P XQW VIKUYHV
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7KH JRDCRI $ UV & RQQHFWH RXWRQY Z RIN LY VR v
HQVXUH DOAXGHQW KDYH DFFHW VR KLI K TXDOWV
DUV HGXFDMRQ RSSRUMXQMHY : H GR VKLY
WKURXJ K | RXUIRFXVHV FREIFWQ) DFRQDE®!
GDVD GUYIQJ DGYRFDF\ EXIGQJ FDSDFIW DQG
XQBRFNQI QHZ LQYHWR HQW VIKURXJ K

UHVSRQUYH DFVRQ

7KH $ UV & RQQHFWE RXWRQ

, QUDWYHV 5 HSRUAGVFXWHV HDFK UHVSRQULYH
DFVIRQ [QVDVWYH ViKH & RIFVIYH GHYHBRSHG VR
DGGUHW VWDV [F QHHGV HWDEQVKHG

VKURXJ KRXWWAKH VFKRRO HDU

7KDON\ RX VR + RXWRQ,6' | RUMHLUFRQWQXHG
SDUHUKLS DQG LQMHWIQ HQVXUQ] D@
AXGHQW KDYH HT XVDE®I DFFHW VR DUV
HGXFDMRQ : H P DIQVDIQ VIKDWIRJ HVIKHU LQ D
SURGXFVYH DQG SIRP IMQI SDUWHUKLS Z H FDQ
P DNH FHU/ILQ DOAXGHQW UHFHLYH D FRP SGMW
HGXFDARQ WMDWQFOXGHV VIKH DUV
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7KLV \ HDU $ UV & RQOHFW RXAWRQ RYHWDZ |RXUNH\ LHVSRQVYH DFVIRQ LQVIDAWYHY + RXWRQ 6
6XP P HU( QUFKP HQWVIKH $ UV $ FRQ) XQG $ UV $ 1 WUB FKRRODQG VIKH 7 IDQVIRWP DMRQ 5,6 (
$ UV, QMDYH

e +RXWRQ,6' 6XP P HU( QUFKP HOWSWRYIGHG VXP P HUSWRI WDP P LQJ 1Q- XQH DQG - XO RI

e 7KH$UN $FVIRQ) XQG DQQXDD LQYHW 1Q SDUHWKLSY EHVE HHQ $ UV DQG & XOXH
3 DUADHLY DQG + RAWRQ,6'  VFKRRY

« $UN$1WU6 FKRROSLRYIGHG SURI DP P LQJ DWWVFKRRE VKDWGIG QRWKDYH DQ HWREQVKHG
DI VMU VFKRROSLRJ WDP Z IV DUV SURI WDP P LQJ DI VUVFKRRCKRXWY/

e 7KH7WDMRWP DIRQ 5,6( $UN ,QVIDVIYH LQYHWHG | HGHWDY GIP HQIY DQG 6 HFRQGDU
6FKRRQ P HUHQR\ 5HAHI (66(5 IXQGVIWRP WKH+RXWRQ,6' ) IGH$UN' HSDUR HOMWR
HQVXUH VIKH DUV Z HUH SURUM] HG RQ'5,6( FDP SXVHV VFKRRY + RXWRQ,6'  GHVLI QDWAG DV
VKH ®RZ HWSHURWP [Q) DFLRW VIKH GMMEW

,QVRVIDOS$ WV & RQOHFWGMMEXWAG [QIXQGIQI VR VXSSRWWKHWH IQWDWYHV
$FIRW D@ RXUIQWDWYHYV RYHU VRVIZOAXGHQW Z HUH VHUYHG DW VFKRRY
6 \WGHQW WHFHLYHG RYHU GUHFWEDUILQI KRXW/ IOFAXGLQ] KRXW VMLRXJ K VKH

$UNV$FURQ) XQG $FLRW DASLRI WDP V WHUH Z DV D IRFXVRQI LAY J DSV 1Q DUV HGXFDARQ
RSSRUXQVHY GILHFV®D VXSSRUAQ) $ UV & RQQHFVIY P MMRQ VR HQVXUH DFFHW R KLI K TXDDW
DUV HGXFDARQ HTXWVZE® | RUD@DAXGHQW 1Q + RXWRQ ,6'
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$IWSFURQ) XQG $UY HDJ XH + RARQDW DQH/ RQJ $FDGHP\
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$QUXDD® WKH $ UV $FURQ) XQG IQYHW
VRZ DUG 1Q VFKRRCDUV HGXFDURQ
SWRIWDP VDFLRW + RXWRQ,6'  Z IViK VKH
JRDCRI HQUXUQJ WKGHQW KDYH DFFHW VR
P HDQLQJ | XCDUV RSSRUXQIVIHY DV SDUARI
WKHUFRP SGMA HGXFDARQ 7KH) XQG
I VFDE VXSSRUNM $ LIV DOG & XXLH
3 DWZHUOFREERIDARQY Z MK + RXAWRQ ,6'
VFKRRY SURYIGIQJ DUV LOMKFRQ DUV
LOWAI LDARQ DUV H[ SHUHQFHV DQG
SURIHWIRQDOGHYH®RSP HQASWRI LDP P 1QJ

2XU  $UN  &XEXUH 3 DWQHWY DUH D GLYHUWH J LRXS RI + RXWRQ DUHD
DUV RU DQY} DMRQV LHSUHVHOAQ) D YDUHW RI DUWMAME GIVFIS@OHY 7KH

DBRQ Z MK +,6' WH&IW R + RXWWRQ VKH BFDCERP P XQW DQG WA
DQG QDVIRGDCEDWHLY | RUP ViKH $ LV & RQOHFWH RXWRQ FRABIFVIYH

7KH$ WV $PURQ) XQG LV VIKH [ LUMRI W NQG
1Q + RXWRQ DQG H[ MW DV D FDVBO W RU
F&VQJ DUV DFFHW J DSV IQ VFKRRY
IREXVIQ) RQ XQGHU XQGHG FDP SXVHV Z WK
UHGXFHG DFFHW VR VIKH DUV 7 KURXJ K VKH
$UVSFURQ) XQG $ UV &RQQHFW RAWRQ
SWRYIGHV FDSDFIW EXIGHQI RSSRUNXQMHV

I RU$ UV DQG & XOUH 3 DUHLY DQG + RAMWRQ
,6' VFKRRY VR H[ SDQG NQRZ BIGJ H DQG
XQGHUAMBQGIQI RI KRZ \KH DUV [P SDFW
AGHQAHGXFDVMRQ DQG Z HEHIQ

$ GIDLQIQ) RSSRUXQW MDWGILHRVD HGXFDWAV WXGHQW 1Q RQH RUP RIH
DUV GIVFISTHY

$ GIDLQIQY RSSRUXQW [Q DQ DUV GIVFISARH DQG 1Q DQRVKHUVXEMIFW7 KH
JRDCRI DUV IQWAI LIDMRQ SLRI LDP P 1QJ 1V VR WADFK DUAVKURXJ K D VXEMIFWDQG
YIEH YHOD

$ GIDLQIQY RSSRUXQW Z KHUH WXGHQW DUH H{ SRVHG VR DIWEXWP D\ QRW
EH FUHDVQ) DUAVKHP VHOHV | Q DUV H SHUHGFHY WXGHQA DUH VA@BIDLQQ)
EXWIAH | REXV IV RQ H] SDQGIQU WHIUXQGHUADQGIQ) RI DUVHQFRXUDJ IQ)
HQJ DI HP HQWDQG GHYH®SIQU DQ DSSUHFIDMRQRI DUV

,QFOXGHV GIVFISAQH VSHFLLLE VNIEVKDUQ)  Z RUWKRSY DQG WDIQIQJ | RUDUWV
QI IDARQ VHP 1QDLY DQG SDQHY BIG E\ FRQWMIQAH] SHWV DQG P RUH
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VFKRRO HDU VKH

" XUQJ WH
) XQG IRFXVHG RQVE RWMDWI IHV 6 HHG

) XQEQJ 6HHG DQG  / HDWIQ]
,QORYDARQDQG $FVRQ /,$ JWDQW 7KH

P DIQJRDCRI D 6HHG J DQAL VR VXSSRUN
SDUAHUKLS GHYHBRSP HQAEHVE HHQ $ UV
DQG & XOXUH 3 DWHWY DQG + RAMRQ, 6'
VFKRRY Z MK iKH J RDCRI LQFUHDMQU DFFHW
| RUMGHQW VR H[ SHUHQFH ViKH DUV DAVKHIU
VFKRRO) RUVRP H SDUHUKISY VKLY P D\
WIUAD LHODMRQWKLS ) RURVKHWY VIKH J LDQW

Z L@VHHG D FROAQXHG LHDMRQWKLS

,Q FROADWWKH P DIQJRDCRI VKH/ ,$ * LDQW
LV VR LQYHVGHHS® LQH] SDQGIQ) DOHDG\

H MAQI SDUAHWAKLSY EHVE HHQ

RU DQJ DARQV DQG D+ RXWRQ,6'  VFKRRO
7KLV IXQGIQ)  J IRXQGHG 1Q DQ HWREQKHG
IHOMRQWKLS DARZ V VSDFH VR H| S&UH DQ
LQORYDVIYH LGHD VIKDWLY LHVSRQULYH VR

FDP SXV QHHGV $ @SDUAHV P XW\EH
LOYHVWMG LQ VIKH RYHWD@FRQFHSWDQG KRZ. W
GHHSHQV DUV HGXFDRQ P SDFW RU

AGHQW

7KH $UV $PURQ) XQG XQFKHG
RQ-X® WK DQG FARVHG RQ

6HSWP EHU QG IRU/ ,$ JWDOQW DQG

2 FVREHU WK I RUB HHG J LDQW

7KDQN\ RX VR RXU7 DW) RUFH P HP EHW/
Z KR VXSSRUMG VKLY LQVIDAYH \ VADWAI \
DQG H[ HFXVIRQ

o &DW\ YHQFLYHQID &KDIU $@N 7KHDAH
7D\ RUYXVK 6VIDII / HDG

. D1 HHVKD $ @IQ DQG $ QIRQ. 0 FY4HVIK
$' 30\ HY

o &KDUW &DUMU ( GIVRQ$ V) RXQGDMRQ
o (HSL&KDDG $WNV HDJIXH + RARQ

o &L +DXVFKIGW+,6' ) IQHSUNV

o (@H3DINHU' $&$0 (5%
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,QRUWBHUVR HYDOXDVWW DSSTEDMRQV DQG
VHOIPWI LDQWAHY $ UV & RQQHFWH RXWRQ
FRQYHQHV D WHYIHZ FRP P WMH FRP SRVHG
Rl FRP P XQW FIW DQG +RXWRQ,6'
UHSUHVHQUIMYHV DQG $ UV DQG & XOXUH
3DWAQHY $ SHYIHZ &RP P MMH P HP EHWY
UR®H LV VIR HQUXUH WUHH NH\ J RDOY DUH P HW

IRUDQ. JLYHQJ LDQW

o 7KH SDUAHUKLS VXSSRUN VKH J RDOR
LOFUHDVH DUNV HGXFDARQ RSSRUMQMHY
1Q+RXWRQ,6' VFKRRY VSHFLLLFD®
WRVH @FNLQJ DFFHW

o 7KH SDUAHUKLS VXSSRUNV $ WV DQG
&XOUH 3 DWAQHLY 1Q H] SDQGIQI VIKHIU
IP SDFVDFLRW + RXMRQ,6'  DQG

e 7KHSWRIWDP DQG SDUHUKLS GILHFV®
LP SDFW WXGHQW Z KL®1 LQGILHFVD
VXSSRUAQI DUV RU DQ] DARQV MDFKIQ
DUAYW WWDFKHWY DQG VKH VFKRRYY
FRP P XQW 1QD SRVMYH Z D\

,Q DGGMRQVR LHFHLYIQJ D VFRWH | LRP
5HYIHZ &RP P MWMH P HP EHW/ HDFK $ UV
$FPVRQ) XQG J IDQWKQGHLI RHV D SURUW
WHYIHZ  7KH SURUW WHYIHZ  EDVHG RQVIKH
FDP SXV WDWZ RX@ UHFHLYH SURJ LDP P 1QU
FROVGHW WXGHQMIDFFHW VR DUV 1Q
VFKRROWXGHQMWR WWDFKHUUMRY VFKRRO
UDFLDOHVKQLE GLYHWW DQG LQFRP H GIYHY

DQG FXUHQWSHU RWP DQFH VFRUH DV
DWLI QHG E\ ViKH 7H[ DV ( GXFDARQ $ J HQR\

7KLY FRP SROHOARI VIKH LHYIHZ SWRFHW

VXSSRUV $ UV & RQQHFWH RXWRQY YDOH R
RSHQDFFHW E\ HQVXUQJ \KDWZ H

$576 &211(&7 +286721

o 3URUMIH SWRIWDP P 1QJ VIKDWWHUHV
VWXGHQW Z Vi VIKH BIDWADFFHW VR DUV
HGXFDMRQIURP D FHUMIIHG ) IOH $ UV
HGXFDVRU

o %4JQI DUV HGXFDWRQ RSSRUXQMHV VR
WXGHQW Z KR P LJ KWRVKHLZ IVH QRWEH
SWRYIGHG VDIG RSSRUXQW DQG

o 6XSSRUNMAXGHQWV Z IVKK VKKH YKL KHVW

QHHGP DFFRUWGIQU VR + RXMRQ 6

7KH SURUW WHYIHZ VFRUH GRHV QRW

DXVRP DAFD® DFFHSWRUUHWFDS STEDARQY
EXWQWHDG FRQMEXVAV VR D KROME
HYDOXDRQ SURFHW VIKDAZ HLJ KV ERVIK VKH
TXDOW RI D SUIRSRVHG SWRI LDP  DQG VKH
QHHGV RI VIKH FDP SXV VKDWXQGIQU Z RX@
VXSSRWV

*5$17 29(59,(:

$ VRVDCRI VHYHQ/ ,$ J UDQW Z HUH DZ DUGHG
DQGDVRDCRI  6HHG JWDQW Z HH

DZ DUBHG 2 QH DZ DUBHG 6 HHG J LDQWZ DV
FDQFH®IG DQG RQH 6 HHG J LDQWZ DV

H WIQGHG VR VKH VFKRRO HDU
2 YHD®  $ UV DQG & XO¥UH 3 DIQHWY/
UHFHLYHG DQ DSSURYHG $ UV $ FURQ) XQG

J UDQW, Q VRVBOVKH $UV $FURQ
) XQG DSSWRYHG 1QJ IDQW DQG
GMMEXWMG Q1 XQGIQ

1 RW 7KH $UV$FURQ) XQG LHFHLYHG DQ
DGGIMRQDO IRP +RXWRQ,6' VR VXSSRUMKH
) XQG LQ DGGIMRQ VR W(H DQQXDO sV

& RQQHFW- RXWRQ DSSLRDFKHG + RXWRQ ,6' VR
VXSSRUMKH DGGIMIRQDOQHHG D WUJ LDQADSSTFDARQY
KDG EHHQ UHYIHZ HG | DYRWDEQ® EXWZ HIH QRWDSSIRYHG
GXH VR @P IWAG IXQGIQ) & XUHQM ViKH $ UV $ FURQ

) XQG RSHUDWAV Z IVik D DSSTFDVMRQ DSSURYDODM
EXW RQD DERXWR JWDQW Rl ViKH LHTXHWMG
IXQGV GXH VR TP IMAG LHVRXUFHV
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,QVRVO VHYHQ RU DQl] DARQV LHFHLYHG

. o = -7_--
Aol By AW
SWVSFWRQ) XQG 0 HUFXU &KDP EHU2 UFKHWAD DV FDUERIRXI K ( B HQW

VURXIK / HDLQIQJ , QORYDVMRQ DQG $ FURQ

JWDQW 3RIDP V IQFOXGHG ERVIK DUV IQWKFVRQ DQG DUV LOWAT UDARQ DQG FRYHUHG D@DV
GIVFISAHV FUHDWYH Z UMQJ GDQFH P XVIE WWHDWH DQG YLVXDCDUV

&RQAQXH UHDGIQJ IRUSLRIWDP KL K@ KW [ LRP HDFK / HDLQLQJ , QQRYDVRQ DQG $ FURQ J LDQW

3$571(56+,3 352),/ (6
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6 \WGHQW Z HUH H| SRVHG VR VIKH KMRU Rl
SKRVRJ WDSK\ DQG GlLI HIHQW RWP VRl SKRVRI WDSK\ DQG

Z RUNHG KDQGV RQ RQ D I LODCBIRMIFWFX® LODWJ 1Q DQ
H[ KIEMRQ DWiKH VFKRRCDQG 7 KH & R@IFVIYH J D@IY

Q &RP P XQW $ WMAMI& RIFVYH LOWRGXFHG
SKRVRI WDSK\ VR . LQGHLI DUMQ FOMHV 7 KURXJ K VIKLY
JWOMKH ZHHDEGI VR H SDQGVR G WK DQG WK
JWGHZ MK DP RWH [P P HUAYH\ HDU ®QJ SWRJ LDP

$576 &211(&7 +286721

x @3 2

6DP DQMD - DFNVRQ Y4DFNVKHDUY
9 LVXDC$ UV 7 HDFKHU
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