5 HXQG DQG 5 MWD 3 RTA

7 KH SUHVHQNX®N GHMUP LOH WH UMD R 1XQGV SURFHGXUHY DQG FRQAMRQY
DSS® \R DQ. RXAWRIQ) WDQVDRRQ IRUKH SXISRVH RN UAMUIQ) P RQHBUY
IXQGV \R \KH FOHQA WDAQ) DFFRXQN

$ UHMUD DOG UHXQG SRIF. RAMIHV KRZ Z KHQ DG XQGHUZ KDWARQAMRQY
\WH

& @HOW
FDQ UHMUD \WH IXQGV

7KH SXISRVH R KLV SRTR\ IV D SUHYHQIRQ R FRQI@PW EHE HHQ WH & @HQN
DQGWH &RP SDQ. DV Z HODV UHGXPURQ R UMV UHDWG VR $0 /  REVHYDQFH

R \WH SUCAIS®BV R \WH 3R R FRXQMDRIRQR P RGH OXQEHUQ) DQG
FRXQMIQ] Rl IIQDQAIQ) R \MURIMADRIYIW

7KH&RP SDQ. KDV \WH W KVWR EGFN DQ DFFHW \R \WH SUYDW \WDAQ)
DFFRXQMR VXVSHQG \WH WDAQJ) DRW \R FDQFHONH GHP DQG IRUIGBXW
RXASXVWDQVDPURYY RUR P DNH UMMUD R IXQGV LL \WH VRXUFH R \WH IRTZ IQ))

IXQGV RUDPIYIW Rl WH & GHONFRQADAFW WH $0 / SRIP\ RUIIQDGAQ]
\MURIVP DRI

7KH &RP SDQ. GRHMQIWFDQFHOKH SURFHWHG \WDQVDRURQY WHUH RUH \WH

&RP SDQ KDV \WH W KVWR UMD P RGH \R \WH & 0HQM QR \WDAQ) DRYIW
Z DV UFREHG Z WKIQ D P RQIK MIQFH DFFRXQAHSBIQVKP HQW

7KH&RP SDQ. KDV \WH W KWDWAHWIAQ REMPYH UHDVRQY DQG IQ FDVH R
QHHG\R P DNH UMMUD R IXQGY UHFHLYHG \WURXIK DQ. SD\ P HQMWA \WMP
IQFOAQ) FUHAWEHEIWDLGY 7KXV UMMUD R IXQGV Z LGEH H HFX\MG YID
FLY SVR Z DWW RUZ LUH WDV HY WWDVWKH FXMRP HUXVHG

QFDVH\KH &RP SDQ. FOMMLIHV WH & @HQA DRYIW DV IQDSSURSUDWM RCH
IQAUHPWIE DO XQ DIURUMFRQRDAEW \IH 7HP VR 8 VH \WWH &RP SDQ. KDV

\KH U KVIR \BINH DRIRQY Z WRXWQIRIP 1Q) WH & CHQNEH RUHKDQG
7KHFRP SDQ. Z [@ENH DAQHFHWDY P HDVXUHV \R SUHYHQNDQG



EGFAN ERW LOSXWDQG Z WGDZ DAR! IXQGV B\ WILG SDUHY |, QSXWDQG
RXBXWR! IXQGV IURP \WH DFFRXQWFDQ EH FDUIHG RXWRQD E\ \KH DFFRXQW
KRGHUMWHD

$ FFRAEQ] R IJHHD® DAFFHSWE®GI$0 / XGNV DQG UHI XOMRQY WH UHMLD
P XWNEH SHURUWP HG RQD WWURXJ K \WWH VDP H EDQN DFFRXQNRU& UHAW ' HEIW

FDUG \KDWKH FXRP HUXVHG W GHSRVVWKH | XQGV

: WWRXWEHIRI DY WH IRHIRQ) ZHP D\ H HPX\W Z MGDZ DY \R D
QL HHQNDADN \WDQ \WH RQH XVHG | RUMH GHSRVIWIQ DFFRUEDGRH Z W $ QI
0 RQH / DXQGEHUQ) UHI XOMRQY

$ @FRP SIDQFH GREXP HQBMRQ P X\MAKDYH EHHQ UHFHLYHG DQG DSSURYHG B\
\KH FRP SIDQFH RIIFHULO RGHUWR SURFHHG WH Z WGEDZ DO

YHQHILEIDY 1 DP H P X\WWP DK \WH QDP H R WH WDGEQ) DFFRXQAS HTXHW
\R WDQVIHUIXQGV \R WILG SDWV Z [@QRWEH SURFHVWHG 5 HSD\ P HQAR DQ
IXQGV YID Z IWH WDQVHUE\ \WH &RP SDQ. \R \WH & @HQWZ LOEH LQ\WH VDP H
FXUWHQR, DQG R WH VDP H DFFRXQWFUHAWFDLE [URP Z KIEK \WH IXQGV Z HUH
RW ICD® \WDQVHUWHG XQBMWY \WH &RP SDQ. KDV GHAIGHG B\ IWRZQ

QVFUHRQ R UHXLD WWH | XQGV W D GLTHBHQNDFFRXQAR WH & GHOWNV

7KH & @HQNZ LOKDYH QR FOIP DI DIQAWYH & RP SDQ. DQG Z LOCRVWRG \WH
&RP SDQ UHVSROVE®! IRUDQ. GHD\ DQG RUGLIHIHGAHY RWICDURY] 1URP D
FUHAWARP SDQ. W EDQNV RURKHUIIGDCADAOANMAMRQY DWWV FDBXOMRQ
DQG RUFRP P MRQDQG RUDQ. RWMHUGHEIW

,Q\KH FDVH WH & QHQAI LYHV DQ IQARKPIRQ \R Z \WWGADZ IXQGV IURP \KH
7WDAQ) $ FFRXQMICDQRIDAGHSDWR HQAYXSHYIVHY HYHY Z WGUDZ DOHTXHW
VXEP WG , GHQIMEDUMRQ GREXP HQN P XVWEH VXEP WG R SURFHW DQ.

Z \WGADZ DO

7KH FRP SDQ. GRHV CRAMINH DQ. UHVSROVEIOW IRUDQ. GHD\ VR
Z \WADZ DY GXH \R \KILG SDW EDQNV FUHAWADUS FRP SDQHY RURWHU
VHWYIEH SIRVIGHY SRIAHV QRUDQ. IRUFH P DRUHYHQW WDVWDUH QRVWKQGHU

\WH FRP SDQ. W FRQRO



7KH\VP H MWINAHV IRUKH P RCH R UHDAK \ RXURU& UHAW ' HEWFDUG

RUEDCN DFFRXQARDVWKDV EHHQ XVHG \R GHSRUWXQGV P D\ YD XVXD@® XS
R ILYH EXMGQHW GD\ V1 RIM \KDWAP LI KVWIENH GQJ HUIRUZ WWGIDZ DO \R
EDQN DFFRXQWV GXH R \WH DEAMRCDOMHEXUMNY SURFHGXUAV 1Q | RUFH

) XQGV DUH BHBDVHG \R \ RXU& UHAW ' HEMFDUG DFFRXQARGQFH \ RXU& UHAW
' HEWFDUG P HIFKDQWKDV GHEIWMG WH IXQGV IURP RXUDFFRXQW7 KLV SURFHW
PD \BNHXSW  EXVICHW GD\ V RUP RUH \R UHBIPWRQ\ RXUS UHAW ' HEIW
FDUS DFFRXQANEDDQRH I \ RX GR CRWKDYH RQEH DFFHW \R \ RXUS: BHAW

' HEMFDUG WMWKRX@ DSSHDURQ \WH QH WELGR) \ABMWP HOAW GHSHQAQ) RQ
\ RXUFDWB EI@® R\ FOI

| \WH UHFHIYIQ) EDCNXVHV DQ IQMUP HADY EDCNR VHQG UHFHLYH IXQGV \ RX
P D\ IQFXUDGEMRDAHHY FKDUHG E\ WH IQMP HADW EDQN' 7 KHVH FKDU HV
DUH XVXD@® SOFHG IRUDQVP WD) \KH Z ILH

IRU\ RXUEDQN :  H DUH CRWQYRIHG Z W DQG GRUKDV DQ. FROURCRYHUWHVH
DGEMRCDAHHY 3 BDVH FRP SO Z W\ RXUILCDGAIDAQAMIRY RUP RUH
QR DIRQ

$P RXQAR Z \WGEDZ DOSHU WHAW ' HEWFDLE LV RQD DAZ DEGI\R DQ HTXDO
DP RXQAR P RQH GHSRVIWMG SHU& UHAW ' HEMFDUG RUBMWY * UHDIMU

DP RXQN P X\VWEH Z LUH \WDQVIHUHG \R D EDQN DFFRXQA3 BDVH FRQBFVKY

Z 1\ DQ TXHWIRQY FRP P HQW RUIRUFOULIEDIRQ



