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7KH I LODQFLDODFFRXQWR! WH &LW DUH RUDQL HG LOWR ) XQGV $ 1XQG LVD JURXS Rl DFFRXQW XVHG VR FRQWRO
| XQGVWDWKDYH EHHQ HDLP DUNHG | RUVSHAL LF DPWYLWHY RUREMPAWYHY % NHHSLQJ WH UHYHOXH LQ LW
DSSLRSUDWM | XQGV WH &IW LVDEGIVR REH @Z \VWDWLHT XLUH FHUBLO UHYHQXHV VR EH VSHOWRQ VSHAL LF WP V/
IRUH DP S WH &W FDQQRAWDMVH Z DWUELGY R SD\ 1 RU3ROFH VHUYLFHV ( DFK 1XQG LV.JHQHLDAD P DGHXS R
H SHOVHV UHIWG VR 3HUVRQQHO 2 SHUDARQDO &DSLVBO DQG 2 WHU( [ SHOWHV VXFK DVGHEWEDQN T HHV  7KHXWH
Rl ) XQG Y%DDQFH UH HIVVR XWD] LQJ XQVSHMUHVHUYHY FRGFWMG LQ SURUI LMADO, HDUY
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7KH* HOHDO) XQG LVWH | LUWAP DNRUI XQG DQG GLLYHV.JHOHDOIRYHUQP HWBOVHUYLFHV VXK DV3R@FH ) LLH
DQG3XEQF: RUNV 7KHJHQHDO XQG LVRYHDA LODQADAD WRE®I Z MK D VX! | LFLHWXQG EDDQFH + RZ HYHU
GXHWR FROAWQXRXVO LOFUHDMQJ FRWW WH &IW QHHGV VR FRQWOXH VR GRRN | RUZ D\ VR GLYHMI\ DQG H SDQG
RSSRUMQLHV | RUUHYHOXH 7 KLVIXQG LOFXGHVERP P XQUW 3 DUAHUY DQG -RIOW XQGHG $ JHOFLHV DI HQALHV
WDWKDYH DQ DIUHHP HQWZ LW WH ) LVMFDOSRXUN 7 KH &LW FROWOXHVVR LOYHWAKHDYLO LQ 3XEQF 6DI HV
DFFRXQWQJ | RUDSSLR] LP DM Rl WH* HQHDO) XQG 7KLVLIQFXGHV3R@FH ) LLH (0 6 DQG( (0 6 DQG
( DWH-ROQW XQGHG $ JHQALHV 7KHIXQGLQJ | RUWHWH DIHQAHVIQFUDWHGIQ) < E\ RYHU GXHWR
LOFUH-DVHG FRWDQG SURU\ HDWR! P DIOVBLQLQJ 1 XQGLQJ IDWKHUWDQ LOFUHDMQJ I1XQGQJ ,Q) < + D] DUSRXV
' XW 5HALHP HOWZ DVLP S®P HQWG | RU3XEQF 6DIHW HP SGR HHV 7KRVH + D] DUGRXV' XW UDWAVKDYH
GHRUHDVHG E\ IRUWH) < SHURG 0 HGLFDOLQVXLDQFH LDWAV LOFUHDVHG ILRP WHSURU\ HDU $JLQJ
| DALOWHV DQG EUGIHV UHTXLLLQJ UHSDLUY KDYH LOPUHDVHG H SHOWHVIRUSXEQF : RUNV $ VD UHVKAOVWKH XVHRI
DGGIMRQDO) XQG YDMQFH LV QHFHADU 7 KLV EXGI HAFRQWOXHV VR DARFDWA | XQGLQJ | RUELW URDG UHVXU DALQU
DQG | XQGLQJ R DGGUHW SURSHUAHV Z LW FKURQLF FRGH HQI RUAHP. HOWFRQFHUQV 7KLY EXGIHWDOR SLRYLGHVI RU
VRP HWIFKQR®J\ [P SLRYHP HQW DQG UHS@AHP HOWRI DILQJ | BHADV D FDSWBOH, SHQWH
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7KH8 WIW ) XQG LVWH VHRQG P DVRUI XQG DQG | XQGV GHSDUR HOQW VXK DV: DWU 6HZ HU DQG ( ®FWLF 7KH
SUP DU VRXUFHRI UHYHQXH I RUWLYIXQGLVXVDOHIHV ,Q) < DIDWIVIXG. Z DVSHURWP HG DQG WH
DGRSWG) < EXGIHNQFXGHG<HDU R WH <HDUSDMGBWG R LOFUDWHIXQGQD )< VINHVLQWR DFFRXQW
LOFU-DVHVIRU<HDU Rl WHUDMMXG. 7 KHUH LV D FROWQXHG LOYHWR HOWQ LOI LDWAKPMUH Z LW WH @UI VW
H SHOVHVEHQJ UHIDWG VR WHLP SURYHP HOW R WH Z DWMUS@AMKH O LEHMVEXU 5RDG \VDQLWBU VHZ HUQOH
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&IW P D WXH ERQGV RUGHEWR FRYHUWH DWRFLDWG FRW 7KH&IW DAUXHG' HEWQ) < VR DWIMALQ | XQGLQU
P DNRUSLRMFWDQG LVHVAP DMGDWV 0 LQJWDQWXQGQI Q) < VR DWLMALQ FRP SGMQI WRVH RAMBQGLQJ
SURWFW 7KH &LW DR FROWOXHVVR VHHN | XUKHU JLDQWXQGV I RUWHVH SLRWMPW 9 HKLF® UHS@FHP HQW DULH
DOR SDUAR WH&, 3 7KH&DSIVBOSRWLY DSSLR] LP DO RIWH) < EXGIHWS IX@FRS\ R WH&, 3 FDQ EH
IRXQG RQ WH &W VZ HEVMMMDWZ Z Z SDUVN JRY
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