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7UHQEQ) 7RSIEVIQ, QYHWR HOW XQGV

%P XGD %4HCH LADCR Z GHIKLS $ FW

TKHYHHIAD® Z GOKISSFW  WH
PR $r KDVEHHQHIPMGIQYHP XCD KDYIQ)
UFHYHGDAHQARQ  6HSWP EHU DGV
H SHAMG VR FRP HIQR RSHIDARQ RQRUDIRXQG
1IRVMPEHU  DBRQ ZIW UHDWMG

SHIXOWRQYDQG* XIGDFH 1 RV 7KH SXLERWH
R WH2 $ VR HRMEEQK DFRP SUHKHOMYH

[P HZ RUNIRUWH LGHQMIEDARQ UHI MADARQ
DQG AVFRXUHR EHQHIFIDARZ GHIYKIS RN ®UDC
SHYRQVIQYHIP XD DQG W LOUHSOFH P LOU
SURYIMRQVIQ YDURXVH MY G IMDARQ
IQFOGQ) WH&ERP SDAHVSFW DG WH
SDWEHIKIS $PW ) XQBVWDADUH UHI MU
RUDXWRUNVHG XQGHUWH , QrHWR HQW XQGV'S$ P

DERQ) Z M YDURXVRWHIYO $  UHI XOWC
HONAHY DUH FXUHOAD H HP SWIGIURP WH
UHTXWUHP HQAR P DIQAIQ D EHQH IFIDARZ GHIKLS
UH) MMUXQGHUDSSTFDE®! BU IMDAWRQ

+RZ HYHU QR VIXFK H HP SWRQLY SOQUHG XQGHU
WH2 $ DQG DFFREQI® Z HDUWHH SHAWY
WD XGD UHJ IMMUHG DQG DXWRUVHG I XQGV
Z LOGHHG VR HWEEQK DQG P DIQMIQ EHQH IFIDO
RZ QHUKLS UHJ MY/ | RUWH | LI H XQGHUWH
R $ VWKRXT EH QRWG WDWKH WUHKRT | RU
EHQ) FRMGHHG D gEHQH IFIDORZ GHY XQGHU
WHOR $ IVH SHAMG\REH  $V\WXK
IQHRY KRGIQ) BWWOQD  LOMIVAIQD
IXQG JHIHD® Z RXG QRATXDD\ DQGZ RXG
CRAGHHG VR DSSHDUIQ WH UH) IMMUR! EHQH LEDO
RZ GHY &RQ HY/Z LQEH CEGI VR DAMNFOHON
Z W DGYIFH DQGVENGQ) DQ. GHRHWDY MV

Z KHQWHR $ FRP HVIQR RSHIWRQ

%P XGDO R $ XWRUW &RQUXOARQ 3DSHU

SURKIEMINH XVHR PIMB[IEIQ] QZPH\/E\
94-UP XGD UHJ IMMUHG DQG DXWRUMVHG IXQGV \R
FRAL H MAQ) %0 $ SUDPWRHY

GQ) WHIRFXVRQ( 6* P DALY WH

D3DSHUVKI JHWWWHMHP D EH

0 R IXQGVP RHIHHD® ,Q

' &RQ»@MRQ:stmFRQMQ/D
P HQANDVKH $ XWRUW/

DAVHP XCOV/ 1 XQGV UHI P HLY
HYROLQ) J GEDCOMIQEDLEY

WH SURSRVHG SURKIEMRQR

XQG QCP HV IV CRISHALIE \R ( 6*
DVDQH CP S® WH &RQXGARQ
WDAINH DP HQGP HQN Z RXG

VHRXUMEV I URP LGFOGQ)
VHEXUMM RUG/ 61 IQIWQDP H
&RQ HY/ Z I@EH DEGI R DGYIVH I XUMHURQDQ,

SURSRVHG B IMDAWYH DP HQGP HOVDUIMQ) RXR

WH FROXGIDARQ L DQG Z KHQLP SBP HOMG



9.t /| DXGAKRI DYWIMWK 91U 1Q MDQGV7RNHAVHG ) XQG

&RQ HY KDV UHFHQAD DGYIVHG 0 DM IQ FRQUHPWRQZ I WHOXQRK R WH,QGH )RXU 0, ) XQGDV
DVRNHQVHG 1 XQG GRP IELBIG LQWH %MK 9 LLIIQ MDQGV 0 DO VD BDAQ) EGANKDIQHR WP DV
WHIRUHURQAR GHRHOADD HGIICDQRH ' H L DQGO, II@DNH P DIHAJDS QOP HO DQLOWMWRDO
JUDGH A SVR SURGXPWZ MY QDAYH\ IHTS J HHIDARQ AKPMUHG Z IWIQ D WDGMRQDAXQG | RP DV

0, ) XQGLVVAKPMUHG DvVD %MK 9 LI Q MDQGY @ WG SDWZHIKLS DQG VP DQIHGE\ 0 DQMI

* XDUG/ IP WG DQHZ ® HWEEQKHG [QHWR HOAP DQDIHU &RQ HY DAMG DV ®U DOFRXQHOR 0,

) XQG DQG IWLQYHWR HQAP DRI HUDVVR 98MIK 9 LI Q MDQGVOZ. 1Q FRQGHPWRQ Z W WH 1 XQG OXQFK
DQG WH UHI XOWRY P DALY

3DWHUDQG* GEDOFHDG R, QYHWR HQW XQGV3LHY'$ B DAGHU 6HJARUS WRADM) RD=HY ERMR
WH+RQ . RQ) RIIFH DQG &RXQHAL IEKRDV. XUDR WH %9, RIIIEH DGYMHG RQWH P DMAJ

&DPDQ 7RN\HJ] HG) XQBV

VIV KDUG VR FVFCSHWH Z HE DQG QL MECDWHWV K\ SHWIHVHGD, V DQG RYHUWHOW P RQMV

Z HyYH VHHQ DQLQFUHDVH LQ P DQDI HUTXHUHY RQWRNHQ HG IXQGV ,QMP SBIWP V DVRNHJ] HG IXQG LV
DQLQYHWR HQAXQG WIDWKVHY EGFNFKDIQ WRKQREJ\ VR IMUXH GLI MIORNHQY VR UHSUMVHQARZ GHIKLS
QMM 7KHHDHDIHZ UDWRQVIRUGRQ \R IGFOGEQ) P DN DQG DSSHDOR DQIQYHWRUFDW
WDADUH NHHQ RQ EBFNFKDIQWIKGQRBJ\ - DQG DOR RMHURSHIDARGDCH | LHHQAHY WDWEGANFKDIQ
WIKCGRBI\ FDQSWRYIGH\R IXQG P DQDIHY 7KH P RAIQMHDI XVH FDVH EHQJ WD RXG LQWH
I XVWUH SRIMOADT FUHDM D P RUH @NXIG P DUNHARUWHVHWSHYR! QMUY

7KH&D\ P DQ, MDQGV KDV EHHQWH LGPXP EHQAMUMGIPWRQR! FKRFHIRUP DQ ZHE DQG G MIO
DWHW SURMRW DQG WH J RYHUP HOAKDV DOR HP EWDFHG UHI XDMRQR WH IQGXW B\ IQARGXAQ) D
9 LMD WHABHYIEH 3WRYIGHY $PW$63 $PW DIHZ \ HOWDIRQRZ

7KH9$63 $PWRYHOQVP DQ GLI MICDMHDPRYIMAY DQG UHFHQABY MDWYH DP HQGP HQV KDYH EHHQ

SDWHG R FOUL\ WDOWHQWAHY DOHDG,  UHJ IMMUHG RUUHTXLUHG VR UHI MUXQGHUWEH 0 XUMDO) XQGV'$ FW
RUWH 3UYDW) XQGV'$ PWDIUH QR GQJI HJUHTXIUHG R DOR UH IMMUXQGHUWH9$ 63 UHILP H 7KLV

FKDQJ HHIP [CDMVWH SUHYLRXV DP ELI XIW DURXQG GXDOUHI MADARQ DQG FRQI P VWDWRNHQ HG

| XQGVI DORXAMGHWHVFRSHR WH9$ 63 $PW7KHP RYHIYZ IGHD Z HBRP HGE\ 1XQG P DQDIHYDQG

LQYHWRLY DV IMHGXAHY UH XOWRY EXUBHQ DFFHBLDMV 1 XQG OXQRKHY DQG UHQ RUHVWH&D, P DQ

MDQGLSRVMRQ DVD BDAQ) MUVGIPWRY | RUGL] MICDMANQLRYDARQ

7R DEGUHAWWH.J URZ Q) IQMUHAIQVRNHL] HG AKPMUHY WHLH KDYH EHHQ DP HQGP HQV SUIRSRVHG

| RUWH 3UYDM) XQGV'$ PNDQG WHO XVWDO) XQBV$ PVEXUHAD WH&D\ P DQ, VDQGV* RYH.QP HQAY
FROUGHUQ) LQGXAVAN 1HHGEDANVR DY QDQ. SIRSRVHG QHZ KBV Z W H, IMAQ) IQGXVM SUDPWAHY DQG
RSHIDARCDOUHDDAR ) XUKHUXSGDWA/ DUH H SHPWG Dv\WH GU MDWYH GLDIWD) W H SURI UAWHY DQG

Z HZ I@FRQAXH VR P RQVRUDQG UHSRWGHYHBSP HQV FBAVHD

































