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7KH WDUANRI VKH QHZ VFKRRO\ HDUXVXDGD FRP HV Z IVK D EXW@H Rl DFWYIW DQG D
Z LlGH WDQJH RI HP RWRQV : KHVKHU\ RX DWH D LHWWQLQJ IDP LO RUQHZ VR
&RWDQ@ RRG VFKRRO \ RX DWH DASDUARI D Z HFRP LQJ IDP L VKDWVKDULHV \ RXU
DQWFLSDWRQV KRSHV DQG WUXJJ GHV $ IVWUVKH @VWIHZ \ HDU/ P DQ\ P D\ IHHOD
ELWGLVFRQQHFWAG ILRP VKLV DP D] LQJ FRP P XQIW Z KLFK LV Z K\ Z H WDUMG VKH
VFKRRO\ HDU LHVROYLQJ VKDWZ H VKLQH E UJ KVHU VRJ HVK HU
&RWDQ@ RRG LV D XQLT XH DQG Z RQGHUXOS @FH DQG VKDWLY GXH VR P DQ\ |DFVRW/
7KH LOQFXVIRQ P RGHOLWHQ FUHDWAY D GLYHWH DQG YDUHG FRP P XQLW VKDWYDOXHV
DQG SWRP RVHV LQGLYLGXD®/ DQG EHQHIIW I LRP VKHLUFRQWILE XWRQV 7KH GHGLFDWHG
WDI | DQG VHDFKHW/ DUH VXS SRUMG DQG HQFRXWDJ HG VR FUHDWH VKH RSWP DO
HQYLLRQP HQWIRURXU FKLGBHQ VR GIDWQ DQG GHYHARS $ QG RI FRXWH VKHUH LV VKH
&RWDQA@ RRG FRP P XQLW VKDWA RX KDYH QRZ MNRLQHG &RWD@ RRG KDV D KIWRU RI
EHLQJ VXSSRUMG E\ VKH IDP LOHV VKDWKDYH FRP H KHUH 2 QFH \ RX DUH SDUANRI VKH
&RWDQ@ RRG IDP LA \ RX VQG VR WD\ SDUANRI VKH & RWDQ@ RRG IDP LQ ) DP LQHV WD\
LQYROYHG DI VHU VK HLU FK LAGBUHQ KDYH J LDGXDWHG $ XP QLVKRZ XS IRUKRP HFRP LQJ
DQQX D@
.5,67,1% &(6% -(55< 7+20%$6 7KH&RWT RRG H[ SHUHQFH LV RIWIQ FRP SDWHG VR VKDWRI D SUYDW VFKRRO Z KLFK
LV H[ FHSWRQDOIRUD SXEQF VFKRRO 7KH &RWD@ RRG ) RXQGDWRQB/ P IWIRQ LV VR

VXS S RUMWK DWH[ SHUHQFH Z LVK VKH UHVRXUFHV QHFHWDU VR SIRYLGH VIKH TXD@W Rl HGXFDWRQ RXUFKL@WHQ WHT XLLH DQG GHVHUYH
7KLV LIV RQ@ SRWIEGH EHFDXVH Rl VKH J HQHLRXV FRP P XQLW Z H KDYH

%HFDXVH RI VKH FRQWIEXWRQV RI P DQ\ VKH &RWDQ@ RRG ) RXQGDWRQ LV DEG1 VR VXSSP HQWIXQGLQJ EH\ RQG Z KDW HNDGE
FRXQW SLRYLGHV , WLV DQRVKHU LHDVRQ V&K DW&RID@ RRG LV QRWMVWDQRWK HUVFKRRO $ V\ RX FDQ LP DJLQH FRXQW EXGJHW FDQ EH
WIFN\ VR QDYL) DV DQG RIVHQWP HV GIDYH VFKRRODGP LQLWUDVRW/ [ DFHG Z WK VKH VHHP LQJQ LP SRWLE G VDWN RI SLRYLGLQJ

TXD@W HGXFDWRQDOSRJ WP P LQJ LQ D YHU FRQWUDLQHG |LQDQFLDOHQYLLRQP HQW : KDWKDWP HDQV |RU&RWQ@ RRG 6 FKRRO LV
VKDWVKH EXGJ HWLV EDVHG VRAIQ RQ VKH QXP EHURI NLQGHW DUMQ WX GHQW HQLRAMG GRHV QRWVDNH LQVR DFFRXQWVKH S UHVFKRRO
RUSWH NLQGHW DUMQ DQG IRUVKH VFKRRO\ HDU LV VHWDWGHW VK DQ

7KH &RWDQ@ RRG ) RXQGDWRQ FDQ KHG VXSSRUMKH VFKRRO\ RX HQYLMRQ |RU\ RXUFKL@ DQG HQFRXWDJ H HGXFDWRQDOH[ FHAMQFH
ILRP Z LVKLQ 7KWRXJK \RXUJUW Z H IXQG + LJKHU2 SSRUXQLWHY IRU7HDFKHW +2 7 HGXFDWRQDOSRJ WDP V IRUVKH WDII VR
SWRYLGH WDLQLQJ SLRJWDP V VR RXUWHDFKHW/ VXFK DV VKH + DQGZ UWQJ : LVKRXW7HDW SWRJDP DQG 2 WRQ * LGQJKDP WDLOLQJ
7KH ) RXQGDWRQ VXSSRUN + RP HFRP LQJ VSRQVRW $ GDQFH 7KHDWAUSHURWP DQFHV |RUMWKXGHQW SIRYLGHV VXSSQHV |RUVKH
67(0 ME DQG FAWLRRP V VXSSRUN FXULFXOXP UHVRXUFHV SLRYLGHV IXQGV VR XSGDW SM\ J LIRXQG HT XLSP HQW ViKH QDX UH WDLO
DQG VKH 6 HQVRU. + DQ@X D\

7KH ) RXQGDWRQ Z DV IRXQGHG LQ 0 D\ E\ SDWHQW WHDFKHW VKHLWDSLWY DQG VFKRRODGP LQIWUDVRUY Z LVK D YLVIRQ VR P DNH
&RWDQ@ RRG D VFKRROVK DWFRX @5 VHUYH DV D QDWRQDOP RGHORI H[ FHGHQFH LQ LQFOXVIRQ HGXFDWRQ 7KH NH\ VR RXUVXFFHW LV VK H
Z RQGHUXOFRP P XQLW Z H YH EXLGVRYHUVKH \ HDU/ : KHWKHU\ RX Z RX@ QNH VR YROXQWHHU VHUYH RQ VKH ERDUG RUGRQDWA Z H
QHHG \ RXUVXSSRUMR HQUXLH VKDW&RIDQ RRG 6FKRRONHHSV VKIQUQJ EULI KVAUDQG EUJ KVHUHDFK \ HDU |\ nyvacrre W]
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H 6 KLOQH %UWJ KWHU 7RJ HWKHU : H NLFNHG RIl VKH EHJ LQOQLQJ RI VKH VFKRRO
\ HDULQ 6 HSVHP EHUZ MK RXUKRP HFRP LQJ HYHQW $ SSLR[ LP DWHQ
WX GHQW WHADFKHW WDII DOXXP QLDQG IDP LQHV/ S2Hu® Hou / 6Sob2 P ®
DQG GDQFHG Z VWK RXU' - 7KHW Z DV D SDWGH IDFH SDLOQWQJ FWDIW S ] D
LFH FULHDP DQG D IXQ SKRVWR ERRVK 7KH! 2Sd ®8 yy P BHb UWHDD
WKWHG RXWIRU VKLY HYHQW 0 DQ\ VWKDQNV VR &KDP EMHH + LJ K 6 FKRRO
YRXQWHW DQG VR . DVH 0 LFKDM®N DQG %HFN\ 0 DVRQ IRUFKDLUQJ VKLV HYHQW
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7KH & RWDQ@ RRG ) RXQGDWRQ V $ QQXDO& KDAHQJI H VHHNV
| LQDQFLDOFRP P W HQWHDFK \ HDUIWRP SDWHQW DQG
VXSSRUMW LQ RUGHUWR IXQG VKH GRQJ WP JRDO/ Rl VKH
VFKRRO $ | VMU VHYHUWDOGL | LFXQVI XQGLDIMQJ \ HDWY GXUQJ
VKH SDQGHP LF &RWQ@ RRG IDP LOHV DQG VKH FRP P XQLW
LHDA@ WHSSHG XS DQG 2Sk pu® } AA)AAA 7KH ) RXQGDWRQ
Z DV DEQGH VR XVH VWH GRQDWRQV VR SLRYLGH P DQ\
GU I HLHQWDFWYIWHV DQG VXS SRUNE HQHILWQJ VKH WX GHQW
VK LRXJ KRXWWKH \ HDU 7KLV LQFOXGHG LQ VFKRRODUN
HGXFDWRQ SWRJWP P L1QJ Z WK VKH &35 §u AGuSH123
SHP2u H2SE B / 2 hpuy up H32A0w /2 P2Sy :P// 2H3
‘KL 20/ SoP2 P ® uIPHYy u HY P: B ulPH Y p H
S ®S}AAA:HH pu ®1 2uS8@ 86S::2 y VR XVH IRU
P DWHUDQ/ : H DOR SLRYLGHG IXQGV IRUR, A @B Ju?2
11 2HP B T 2 AuS§@u2: AVR VXSSRUMIDLOLQJ DQG
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J UDVHI XOI RUHYHU RQHB/ VXS SRUN & WLRRP V DQG
WADFK HW WHFHLYHG LQFHQWYHV DQG SDUAHV | RUVKHLU
SDUNFLSDWRQ LQ VKH & KDAHQJH LQFXGLQJ SRSVIFOH
GRQXWDQG S1] ] D SDUMHV GDQFH SDUAHV DQG J LUWFDUGV
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RQH DQRVKHU : H KDG P DQ\ SDW®HURW DQL DWRQV
VXSSRUN&RWD@ RRG VKIRXJK P RQHWDU FRQWILE XWRQV
DQG VSRQVRUKILSV Rl HYHQW YRXQWHHUQJ DQG
SWRYLGLQJ LQ NLQG GRQDWRQV DQG VXSSQ@HV 7KDQN \ RX VR
RXUP DQ\ &RP P XQLW 3 DUMHW LQ ( GXFDWRQ Z KR DUH
FRP P LWHWG VR VKH P IVWWIRQ DQG QIH FKDQJLQJ Z RWN
VDNLQJ SMFH DW&RWD@ RRG ,1 \ RX KDYH D EXVIQHW RU
NQRZ DQ RW DQL] DWRQ VKDWZ RX@5 EH D JRRG
&RP P XQLW 3 DUMHU S®DVH FRQWFW6 KDUWRQ 5 KRGHV DW
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%UDUFQIl : RRGV %HDFK & XE 0 RWH VKDQ SHRS 1
@y b/ S2u HmEd LOFXGLQJ SDWHQW WHDFKHU/ |UHQGV DQG

I/ u2®ep2s ®: 1 @ FRP P XQLW VXSSRUMW FHGIEDWHG DXQGHUVKH WDUVE
IRUD VSHFLDOQL] KWIXADRI I1XQ DQG FRP P XQLW
&RWDQ RRG SPy b/ S2u HMES ! / p2m@p2 S ® gu2

| 8 JDYH DQ LQFWHGLEQ VRXFKLQJ VWWIP RQ\

DE RXWZ KDW&RWQ@ RRG KDV P HDQWVR ViKHLU IDP LQY
HZHWHDEM W 2Sb u  hu2} AA)AAA VR KHGS 1XQG
QHZ VHQWRU S®@\ JRXQG HT XLSP HQWDQG VXQVKDGHV
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$ @RI VKH IXQGV Z H WDLVH VKLRXJ K RXUIRXQGDWRQ
DWH FUXFLDOVR KHG EUGJH VKH J DS EHW HHQ Z KDW
&RWDQ@ RRG WHFHLYHV [LRP GLWULFWI XQGLQJ DQG Z KDW
LWQHHGV VR SIRYLGH @ H FKDQJ LQJ HGXFDWRQ

6 SHFLDOVKDQNV VR DOXP QL SDWHQW ( G . LQJ Z KR
VHUYHG DV RXUDXFWRQHHU 5 DQG\ 0 F' RZ HGD DV
SKRWRJ WDSKHU $ XFWRQ FKDLU . UWMWEQD &HVD DQG VKH
DXFWRQ FRP P LWHH Z RINHG WLHOHWQ VR SX@RIT VKLV
KXJH HYHQW DQG Z H DWH VR J LDVMI X Ol RU VK HLU
JHQHWRXV FRP P VWP HQWRI WP H DQG HQHW \ VR VKLV
YHU VSHFLDODQG VXFFHWI XOI X QGUDLVHU
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