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FDP HIDV 2 QHRI WH P DIQ WIQIV—Q\H | REXMQJ
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VXFPHW X@ DSSTHG |RUD S@FHRQO DNQJ
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|RUSHRS®! VR Z RIN FREERWDWHO H SHUP HQW
FUHDAYH® DQG GHYHRS W@ 3KIODV WILYHV
P HDQ RSSRUMQW VR JHARXWDQG P HHWSHRS®!
Z KIFK KHSVEXIG P \ FRUAGHOFHXS 3K/
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DWHQGDQRH LQ DRIV UHDFKLQJ
DARW  DPVIYH WXGIR P HP EHW/
: HXWHDP L[ HG P HWRG HYDOXXDARQ

DSSUWRDHK FRP ELQIQI DWMQGDQHRH GD\VWD

REVHUYDMWRQDA HHGEDHN SDSHUDQG
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Z HEHQJ VRROR DWHW IP SDRW

2XVRl  LQGYIGXD® VXUYH HG DERXW
VDA DPARQ WH VHUYEHV Re HUHG Z HH
LDWG DV JRRG RUH FHBIQADALRW D
WDQIH RI LQGFDRWY VXFK DV [ HHDQJ
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7KH JUDQWKDV DARZ HG XV VR WRELDH DI WU
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IV YIME® EH\ RQG WH WXGIR Z DX

9RAQWHY/ LHP DIQ FHOAMDOR WH@HRI
SKIMEWGRY : HFEXUHMD Z RINZ W

WHIXOUZ HHNO YRAQWHY/ VXSSRUMG E\
D I XUKHUHI KWRFHFDMRQDOYRAXQWHWY
Z KR FRQMEXW WR VSHH4 F SLIRMRWV DQG

HYHQW

0 DQ. YROQMHY/EUQJ YDXDE®! FUHDWYH
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E\ YROQMHY/ WHP VHOHV 7KLY UHSHRW
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WXGIR DQG WH Z LA QHWRI P HP EHY/\R

VKDUH WHUH SHUHORH DQG \VBBIQW Z W
RWHLY/

© H DUH SDUAEX@UD SURXG WDWA]
IOGLYIGXDY KDYH SURIUHWHG WILRXJIK RXU
HQIDIHP HOWSLRIWDP P H IQWR SDIG LRBNV
HWHUDVHP S®\ HHV RUI LHHDORH
FROADRRL/ WILRXIK RXU7KHIDSHXWE

( QDEGUSDWZ D 7KLY SLRIUHWIRQ LRX\M
GHP RQVADWY WH SRWIQWDA RURLHDWYH
HQIDIHP HQWIR EXI@ FRQ4GHOPH W@ DQG
HP S® P HOARSSRUMXQMAY | RUSHRS®1 Z KR
P D\ SIHYIRXV® KDYH EHHQ H FOXGHG | LRP
WH Z RINRUH

7KH JUDQWKDV DARZ HG &KIMEWGIRV VR
GHYH®RS QHZ LQWDWYHY WDWHVSRQG VR WH
QHHGV DQG LOMIHW R WH FRP P XQW
2 QHH DP S®ILVWHO0 XVFIRUO HQWEO
+ HDOM. SURMIPWZ KIEK @XQFKHG 1Q ) HELKDU
7KLV LQIMDVIYH EUQJ V VRI HVKHU
SDUADHURUI DQLVDVIRQV VIR FUHDVIA D LDQJH
Rl P XVIFDORSSRUMXQMHV | RUSHRS®1 Z LVK
QYHG H SHUHQFH Rl VHYHUH P HQVDO
LAIDHW $ PARYIMAV LOFOXGH D FKRIU @vH
NDUDRNH P XMIE SLRGXPURQ DQG JLRXS
GUXP P IQJ

/IHIW DQG $ERYH $WWHQGHHV DW &KLO:



1 HZ FDWBI &XOXIDCQYHWR HQW XQG

6HFWRU 6 XSSRUW

| HGE\ &ROWH + DUIVRQ WH 6HRRUBXSSRUARI | HUGHDYHUHG DAERP P XQW
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WDVWXSSRUN WH JUDWLRRW FRP P XQIW RU DQVDMRQV RXUIXQGIQ) LV DIP HG
DW1 HDUD D@MH VHVMRQV GHOYHIHG DUHVBNHQ XS E\ DWBDMARQH 1 HZ FDW
EDVHG DUV RU DQMVMRQ %XWP RASHUADHQWD \WH FKDQRH VR FLRW | HIMDH
DQG QHVEZ RUIN Z W RU DQIVDARQV I LRP RWHUVHRVRLY/ LV | LHT XHOWD AVMG DV DQ
DGGHG ERQXV VR DMQGDQRH

 LYHUAW DQG %RDUGLRRP
[ 7IP HWR 7DD LOARGXPARQ YHKDYIRXUVHWRQ
‘ WR &RP P XQW ') RXQGDUWRQ 6XFFHWMRQ 3MQQIQJ IRU
1 RUM (DWW &KDILYDQG &( 2 V
7DNQU \ RXUSKDUW VR WH
8ﬁ [ &KDIUQ) 1 HVE RINVHAVRQV THWENHO SURBRAQ

<RXU$P EMRQV
7DNQJ \ RXU&KDUW \R \WH

1 H WHYHO 3URWMFW
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[ ) LA UKVIMHVKIS 6P DUASKRQH) I® P DNQJ

* DIKHUQIV 7WDIQQ]
([ SRUQI * RYHUODQAH
2 SWRQVIRU$ UV 6HARU

2 LI DQVDARQV

© HHOIYDWG WH UHDFK Rl WK\VAWH 7KH &KDIUQJ 1 HVE RUN DOMLODW
UHFUXIWP HOATRUDUN RU DQVDARQV EHVE HHQ FRUSRUDW DQG DUN YHQXHV
LOFOXGIQJ 3LON/ DQH-D]] &R RS ) HUAGH DRAYHO EUQILQI QHZ DXGIHOFHV\R
* IRXQG' DQFH/ VB DQG 1 RUMHLD 6\ H 1 HZ FDW@®! AW FHQWH SHURWP DQFH
VSDAHV 7KH 4UMHYHQARI \RRN SOFH
91D SIR ERQR FRQUXGEQR. 1 HZ FDW@ DW DOQFH &IW DQG WH 7UCMWHY : HHN
&ILFXV $ UV DFFHVWHG J RYHLODORH &KDIUQJ 1 HVE RINZ L@EH KRWMG E\ / LYH
IXIGDQFHIWRP 2 1 &RQUXGAMY DQG-J@R 7KHDWH

S5 HIHOHIDWRQ VXSSRUMG : D\ JRRG
&R@PWYH DQG $ UFKLYHV Z IW SLIRSHUNV

DQG GOVHH SHIH “

—I RXQG MLV@HWRQ UHD@ HQIDILQ
DQG LOVLI KWXO DQG —UHD@ HQNR HG
JHMQJI DZD\ ILIRP P\ GHWIRUDIHZ
KRXW/ DQG P HHWQJ RWHU&( 2 VDQG
FKDUW P DQDIHY/ILRP  DALRW WH

WHIRQ

$ERYH 3URUMMQI <RXU$P EMRQVZ RINKRS



1 HZ FDWBI &XOXIDCQYHWR HQW XQG

OoHFWRU 6 XSSRUW &DVH 6

1RUWK (DVW &XOWXU

7KHIXQGQJ IWRP 1 HZ FDWWBI &IW &RXQFA.CDOR HODEGBN XV VR GHOYHU
EHVSRNH DUV VLI HWG VHVWMRQV Z KHQ DQ LGHOWE HG QHHG DUMVHY Q

6HSWP EHU ROH VXK HYHOWZ DV GHOYHUHG 1Q SDURHUKLS Z W

8 QRGIQI 7KHDWH XVIQ) WHUHWEEQKHG 1 RUM ( DWAX@XUH 6RADO

P RGHO7KH HYHQWKHG D SKDEHWA7 KHDAH LQ -XQH LOYIWG

FRP P XQW RU DQIDARQV DQG FLHDWYH SUDPRARQHLY/ VR FRP H \VRI HWHUVR
VKDUH GIDUQLQ) QHVE RWN DQG FRRN XS LGHDV | RUI XWX UH SLRMIFW 7KLY
Z DV | DAQAWG LQ UHVSRQVH R D GLHPALHT XHVWILRP WH VHRRU Z KR

Z DOWG VR EH DEG! VR EHMAUXQGHUADQG KRZ WH. FRX@ HQIDIH

FRP P XQWHV : HDWNHG \VRP HVSHA4F TXHWMRQV

WDWRP P XQW RU DQVDWRQV DUV

RLI DQWVDAWRQV DQG FRP P XQW DUV
RU DQVOWRQV Z HH LQYIWG DV HTXDO

SDURHY/ 3IRYRFDWRQV Z HH GHOYHUHG E\
. HO &RDWAVRI 3IRMFWV  &KDQIH
1 DWWKD +DZ VRI 0 XVWRUG 6VRUHYV $ UV

DQG 3DR ) LVQI@R FRP P XQIW FKDP SIRQ
IRUS QRGIQJ 7KHDAH

7KHHYHOWZ DVDWMQGHGE\  SHRS®
DQG Z DV X@ HYDXDWMG -QVXP P LQJ XS

DUFK QMRI LQJUHGIHQW Z DV IGHQWHG DV

WHNH VR VXFRHW XCRUHDWYH FRP P XQW

FRAERUIDMRQV

e * RIQJ IQRVRP HWIQJ Z W WH EHQHI
DQG DWIVXGH VIKDWIWZ L@ RUN EXW
DOR KDYIQJ WH FRQ4 GHQRH R \D\
Z KHQ WIQJV DIHQWZ RINQJ

e %HQI 5H [E®I DQG DGDSWH

e &BDUFRP P XQLFDVIRQ Z KHH
H SHABMRQV DUH VHMRQ ERW MIGHV
DQG LRGN DUH GHBUDWMG

e &UDWQI WHRSWP XP HOQYILRQP HQW
IRUVXFFHW DUWRRP WDW/ I XQ
HQFRXDJILQJ DQG FRP |RUME® WH
IP SRUBQFH Rl VHYHIDARXSV R WD 1Q
FRP P XQIW DUV

5LJKW $UWV IRFXVHG VHVVLRQ DW $OSKDEHWWL

WKHDWUH

. H VR WHVXARHWRI WWHGD Z DV WH IDFW

5HARIQIMQJ WDW Z KDWXFPHW GRNV

@H VG HHQARUHYHY RQH

e SHRIQMQI WH GMEQRH WDYHDIG LV MWW
DVIP SRUBQADVWH SLIRSRVHG RXWRP H

* 2 SHQQHW DQG VWDQVSDUHQR

¢ $@ZIQI WP HIRUHDMRQWKISV R EXIT

e )R@ZIQI WHFRP P XQW VDG DQG
SWRYIGIQJ DSOWRLP IRUWHP VR KDYH D
VD IQWHZ RN

o 7UCAIQ WH DUV 7UWAEQ WH SURFHW

7KLY Z MK QAMWKDV EHHQ Z IGHO GMHP LODMG
DQG WH FLRW | HIM/DARQ DQG FRQWBFW

P DGHRQWHGD\ Z L@XQGRXEWGO EH
RQIRIQ] 7KLVZ RINLYDQLP SRUBQWZ D\ WDW
WH I XQGIQI FDQ XQGHBLQ DQG WP XOW D

P RUH YEELDQWFX@XUDCHFR®J\ |RUWH AW

© HUHP DLQ JUDVIAI XOR 1 HZ FDW®1 &LW
&RXQFLO RUFRQVIQXLQJ VR LOYHVWLQ VKLY
IXQG



6XSSRUMG E\

&RP P XQIW ) RXQGDVIRQ 1 RU/K ( DWW
3KIDQAMLRS\ + RX\H

. RRGELOH5RDG

1 HZ FDW@®I XSRQ 7\ QH

1( "

/HO
(P DLOM# FRP P XQWIRXQGEDWRQ RW XN

ZZZ FRP P XQWIRXQGDVRQ RU XN

f @ (O) srRe P xQW)RXQEDMRQL RUK(DW

SHILVWHUHG &KDULW\ 1R

ILPLWHG &RPSDQ\ 1R
'"HWDLRNVWKH.RPPXQLYWRXQGDWLRQ V

SULYDF\ SROLF\ FDQ EH IRXQG RQ RXU ZHEVLWH

JURQARYHWPDIWDNHOORPLRUWR VW
&XOWXUH 6RFLDO VHVVLRQ DW $OSKDEHWWL 7KHDWUH
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