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7KLV ZKLWH SDSHU DUJXHWKHVLPSOH W
DSDUWPHQW LQYHVWPHQW PDUNHW KD\

SKDVH RI VWUXFW XU D OHD ¥ URHR/HHE) WA

YHULILDEOH HYLGHQFH GUDZQ IURP GD
YDOXHV VXSSO\ DQG GHPDQG G\QDPLF"
YROXPHVY DQG FDSLWDO IRUPDWLRQ W

éldce B éema PacCaa



,QUHDCHIDWA DV P P HWIE LQYHVAQU LH HWY/ VR DFTXILQD KLIK TXDON/
FD\K 1 ®Z 1QJ DWHW DWRUEHBRZ WHUIQWIOQUE YDOXH Z KHQ P HGIXP
WP IXQGDP HOBY UHQW RFFXSDQR  DQG FDSIMET) DARQ DMV
KDYH JUHDWUSRWQUWDOR P SLRYH WDQ VR GHRIOH

E oae qugdagaa @ ai @dée0la

BLOPH WHQ FDSIMICKDV WWDGIO® | @2 HG EDANIQ VR HBEQK WH
|@RRU DVHYIGHQRHG E\ * UHHQ 6WHHW 3URSHUN 3UFH ,QGH \KRZ Q
EHRZ 7KHUHAXWQRI EX\ HY DQG UHQHZ HG I XIGIW FRQIILP \WDW 6DP =HOO
SUAQJ KDV WEELD) HG

CUD G &h.c 2800 e a 38 8eegU@° B OOR @ Oa ODRY aladae
7RGD LHSUAVHQOW WH P RWDMDPAYH HOAM SRIQATRUP XGALDP L® LQYHWR HQWQ WH SDWGHFDGH RITHUQ)
RSSRUMQMHV VR EX\ DAGIVARXQW FRP SDUDE®! VR WRVH R WH HWD
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E U @Oagaa @x-uld Oei e
/ DUHEX\ HVP RYHG LQ DV SUFHV IHQEHRZ 1QWOME YDOH DQG HDUD FDSIMVZA LRP
ELARQ CRUSRUMRIR SXUKDVHV IQ E\..5 (45 DQGY%DM\WRQH HMREQKHG

WHIGRUGUMQI D LQRUHDVH LQ QDAWRQDOVDBN YROP H YHUXV DFFRUWGEQU
R &R6\VIU

TKWRXIK VIKH | LWAKDO RI VDGV DRYLW HP DLQV RQ SDFH VR VXUBDW
GUYHQE\ DJWRZ 1QJ QXP EHURI W D@UILLP VIRMRZ 1QJ VIKH VDP H S\ ERRN

1 DARQDOBDBN 9ROP H W

6DBNVIRAXP H

GRXUAH &R6VIL

E U @é aax DR U acidadD éOR D

,QUHDCHIW LQMOQVE YDOXH LV WH UHS@RHP HQWEXI@S FRWILHT XILHG VR FUHDW D VP LU GXUDE®! FDWK | &2
$VIKDASRIQWVFRP SHIARQ Z I@IRZ : KHQ DWHW Z IV GXDE®I ®RQJ WP FDVK | ®&Z VVFDQ EH SXURKDVHG
IRUP DMUDT G/ WDQ UHSORHP HOWARWD QDDA RRULY FUHDWAG DV WHVH DWHW DUH \KIHGHG | LRP
QHZ FRP SHWARQ 5HQWILRZ W IRTRZ V XQWOQHZ VXSS® UHLOVIQ EXDI RIWIQ\ HDL @WU LHQIRUAQD WLV
GIYHIDV WH DWHW LOMOQUE YDOXH 96X\ LQJ DWD GLVFRXQWR UHS@FHP HQWFRVWFUHDVIAV D
VDQILE®I P DULQ Rl VDIHW DWKRVH SUFHV QHZ GHYHARSP HQWWP S® GRHVQ WSHQFLO$V D UHVXGVERW
UHQW DQG EX\ HUGHP DQG UVH MOQPHWH RQD Z D\ VR FDSVKUH WKLY XSMGH LV WILRXJIK H MAMQI DAHW 1 HZ
SUIRMPW WSLFDE VBNH WUHH VR [ LYH \ HDUY/ VR GHOYHUD WIULHS@FHP HQALHQW DUH UHDFKHG

E U @Ga Ogdee caé xaé aatx@Omme aelhCeaead a enadesaat @a 0
$VFDSIOGHP RQMADMG LQ ERW DQG IMP RYHVIQ\R TP IMGRZ QUGH RQFH LOMQUE YDOXH LV

UHDFKHG WSIFD® DIWU GHRIDHVIQ P XGNDP 1® SUAQ) : W WDWERUHWIEQAKHG DWMQWRQ QRZ
WUQVVR KRZ DQG Z KHQ WH XSMGH Z I@EH UHD@ HG 7RGD\ WDWKSMGH YDUHVE\ P DINHWDQG LV GUYHQ E\
VHYHUDAQGHSHQGHQWRUAHY LHQWQRWP DI} DARQ DV WH ®DVH XS Z DYHLVDEVRIEHG P RGHWW

FDS WDWILLP 1QJ DVEX\ HUSRR®Y GHHSHQ DQG JUDGXDAFRQYHU HQFH VRZ DUG LHS@PHP HQWFRWDY QHZ
GHYHBSP HOQAHP DIQV XQHFRQRP LE DRIRW P RWIKDLG VR EXI@ VXEP DINHW
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ADcal &0 G &
ILTXLGLW\ SRFNHWV KDYH EURDGHQHG LC
LPSURYHG UHODWLYH WR HVWDEOLV

IRXQGDWLRQ IRU PRGHVW FDS UDWH FRF
PHWULFV FRQWLQXH WR ILUP &DSLWDO
PXOWLSOH FKDQQHOV VLJQDOLQJ LQFUI
ORFDWHG VWDELOL]JHG DVVHWYV DV QHZ Aen i s A A4
QHDU SHDN OHYHOV ZKLOH VXSSO\ LV Gt 506‘31 &kU.Jla$§1UOa ) )
DSSURDFK F\FOLFDO ORZV (DUO\ VLJIQV @ea Odatda O ZéY ZAcY
DQG FDSLWDO IORZV FRQWLQXH WR VWU Oax OO& GORIRE 2

GChadae g sz UDdh
(4 &26d 4450

TKIRXIK 4
7D TXDUMIDYHDOH
B6RXUAHV 0 DURXV 0 L@rKDS SHADURK 6HMBHVDQG 5HDGDUH ,QF

YXVWKLY LV RQO VKH EHILQQLQI  7KH FXUHQAP EDDQFH VKRX@ FROWOXH VR [P SLRYH DV EUQIVD
LRXJK® GHFIDH LQ XQW XQGHUFRQWAKXPARQ I LRP WH SHDN 6XSS® LV H SHAMG VR WRXJIK 1Q

Z W QHZ WUV QRZ GRZ QQHDUD [LIRP SURUKLIKV D SDMAD WDWFRWHO P LULRY/ WH SRWW REDO
) LODQADCRUMY R F®I
6RXUFH 0 DUFXV 0 LQIFKDS 5HWDURK 6HMEH <HDU <HDU
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,O8 atl) &0re1@a AU Bax0a @ g0meOax 30 @ &2 xdéd gddCaalix @ &
(DUO\ WXUQV LQ RFFXSDQF\ DQG QHZ OHDVH WUDGH RXWYVY DUH HPF
VXEPDUN$HWWKH VDPH WLPH PRUH LQYHVWRUV DUH UHFRJQL]LQJ V
ULVH DSSUR[LPDWHO\ DQG UHWXUQ WR SUH SDQGHPLF OHYHOV

EHORQVWLWXWLRQV DUH QRZ UDLVLQJ VLIQLILFDQW FDSLWDO WR

HDUO\ LQQLQJV RI WKH PDUNHW UHFRYHU\

A.. A4 s 3 . ’(’jé(;&
7DUWIV JHRSROAFY DQG SRTA XQFHUMIQW FRX@ WP SHUGHP DQG + RZ HYHU WHVH VDP HIDRVRWY Z LGNHHS
FROWXPARQ FRWW HBIYDWAG 7KH NH P MJ DOAV WP 1QJ VIKH KHDYLHWAGHQYHUHY DLH QRZ  EHKLQG XV DQG
VIKH BIDVH XS RYHWKKDQJ VKRX@ | DGH LQ P RWAP DINHW E\ VKA (YHQLU GHP DQGWRIWIQV P RGHW
JWIRZ W VKRX@ SHOMWZ I VXSSO HP DIQIQJ WAKRMILD@ FROWADIOHG

»aé Oax é UZiD ca Ze@Oe b

$FTXUWH KUK TXDONV FDWK |&Z LQJ P XGAIDP 1O DWHW DARUEH®RZ UHS@FHP HQWFRVALQ P DUNHW Z KHUH WKH
OQH W R VR | RXU\ HDW/ SUHVHOWP RUH RSSRUXQMHV [RULP SLRYHP HQWKDQ UMN RI GHWURUIDMRQ &RUH FDW
$ DWHWIQ6DQ) LDQAMR 6DQ -RVH DQG 6HDWBI DUH H KIEMQU [1LP HUBGDMQI WHQGV WRXJK HDV EDVV
SO\ VDH EHRP 1QJ VFDUFH * UHDWAUEDMY RSSRUMQMEHY DUH H SHAMG VR HP HUH IQ VRGD\ VKLIK VXSSO

P DINHWE\ DVP RWYDWG VHBIL P HHWQRLP DO HG GHEWFRW 6WID TXDON DQG DFFHW VR WWKH EHVW
WDQVDPARQV UHP DIQ HWHQADO + LIK VXSS® VXEP DUNHW LHT XLLH GVASERHG XQGHEZ UMQI VDWERRNY

EH RQG KHDGIOH GVFRXQW 2 GHUFDW %DQG & YDXH DGG DWHW Z L@ DFH WIFN®! GRZ Q RAFXSDQR. UWN

DQG KHLI KWQHG VHOMMMW VR FDSIVDCH SHQGWKUHY &DSIVIa@ DMRQ WDVAY RQ WHVH DWHW KDYH MWEHI XQ
WR Z IGHQ VRZ DUG KMRUFDOQRLP V

Haccha R

' IVFRXQVAG HQWI SRIQW DQG D WDSIGO 1 DGLQJI VXSSO SLSHOQH FUHDVIA DQ DV P P HWILE VHVXS | RU
5HQWIURZ W, QRUP DI} DMRQ P RGHWADS DW FRP SUMWIRQ DQG FRQYHU HQFH \VRZ DUG UHS@PHP. HOW

FRW\RI I HUP X®AS®! DYHQXHV VR DRKIHYH DMDPRYH BQJ WP UHMLQV Z IV FRP SDUDAYH® @P WG GRZ QMGH

9LV H EHVID LY HYLGHQWKRZ HYHU P DUNHW VXEP DUNHW DQG DWHWFIMWHV Z LGP RYH RQ Gl HUHQW

WP HIOHY HDFK SUHVHQWQJ RSSRUMQIMHV | RURXWIL] HG DSKD %4-h RQG WDWGLLI HIHQWDWG \MIDWAT\

WRXIKWXOMKPAXUQI  DQG GIVASAHG H HAXWRQ Z LOI XUMHUDP S\ UMDV
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&2 1 7% &7
LQOYHVWRUHDMRQVE YIWXIQYHWR HQW FRP

9LUA%, QYHR HOW
(DWBL) IDQAY' IDNHYOG %
/ DUNVSXU &$

7KLY GRFXP HWFRQWAQV SUHIP LODY  @P WG LQIRUP DARQ UHI DUGLQU 9LLW:, QYHVR HQW DQG LV VXEMPWR FKDQUH W
QRVDQ RIHUVR VHORUWH \RIAMPARQ R! DQ RIHUVR SXURKDVHDQ\ VHRXUW LQYHWR HOWSURGXPMRUDGYMVRY VHYEH
$Q WXFK RIIHURUVRIEMMRQP D\ RQO EHP DGHE\ P HDQVRI D FXUHQABUYDW 3@AHP HQW) HP RIDQGXP SLRYIGHG
E\ 9L, QYHVR HOW // & ' HVRUSWRQVRI SURUSHURWP DQFH LQ WY GREXP HWAKRX@S QRAEH UHI DUGHG DV
WHSUHVHOWMRQVR! [XWKH SHURWP DQFH E\ WH) XQG 3DVWSHURLP DQFH LY QRWQGEDWYHRI IXWWUH ) XQG

SHURWP DQFH &HIBIQRI WH WP HOW 1O WIY GRFXP HWFRQUWRI RUFRQMIQ 1RIZ DUG GRN.QI WIMP HOW 7KRVH
WDMP HOW LOFOXGH UH HUHORHV VR WH ) XQGV IQYHWR HOWREMPAYHY VL HWG UAMUD VBLIHMG FDWK [BZ  LQYHWR HQY
VADW\  DQAASDWG RUHVIP DWIG SHURUP DQRH DQG UVNP DQDIHP HQWDV Z HADV VMMP HOW FROWIQIQJ Z RUGV VXFK
DVH SHAWRUH SHAMG SIRVIPWG H\VMP DWG EHIHYH RUEHIH ) RUZ DUG GRN.QI WIMMP HQW DUH IQKHUHQWD
VSHRXOMYH DQG VKRX@ QRWEH UHIHG XSRQIQ P DNQI DQ LOYHWR HQW7KHH FDQ EH QR DWXUDQRH WDWKH UHVXEV
HORMGLQ D\ VXFK DOWASDWG RUHVIAP DIMG VXP P DUHVRI SHURUP DQRH VLI HWG UHVWLDV RUMBLI WG FDVK | RZ V/
ZI@EHUDG HG E\ WH) XQG $PXMD0) XQG VXAV Z L@YDY 1URP WH HVIAP DWMVRI SHURWP DQFH DQG VLI HW FRQBIQHG
KHHOQ DQGWRVH YDUDARQVP D\ EHP DMUDO) XUKHP RUH WH) XQG P D QRWEH DE®I VR DRKIHYH W IQYHWR HOW
REMPAYHY GXH VR YDURXY UMY 7KLY GREXP HOAY QRWMAOGHG R SLRYLGH B DOEXVIQHW RUILQDQADDGYIFH 3GDVH
FROWX@Y RXUDSSTDE®! SLR HVWRQDARUVXFK DGYIEH



