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P SDFW* LIW DQG 7 DQVIMRQV
1 HIKERY RRG 3DURHWY/ ) < WIUMG 2 AREHU DQGZ DVIX@RI IP SDFWJLW DQG
WDQUURQV DV\ RX @HH LQ WLV LHSRUV

&HBEWDWQJ  \ HDU/RI -P SDPADVD &RP P XQIW ' HYHBRSP HQW LODQFLDC-QWIMKVIRQ

& )— 1HJIKERU RRG 3DUW@HYEHDP HFHUMIHG DVD &' )-E\ WHS8 6 7UDVXU 1Q DQG

VIQFH WHQ WH/ RDQ) XQG KDV BIQAD VRVECRI PIORQI)  GRDQVIRUDIIRUGDE®

KRXVIQJ FRP P XQW | DAMAHV DQG QHIKERWKRRG LHYIVZQ) DARQ 7KH IXQG DYHIDIHY DERXW

@DQVD\ HDU Z IW IW MBI RI IlYHP DQDILQI RYHU P I@RQ LQ DWHW Z KIFK UHSUHVHOW D
JURZ W LQ DWHW MQAH

1 HIKERU RRG &HQWAU :  H GHYHBSHG DQG RSHOHG D QHZ RIIIFH EXIEHQU WIV\ HDUDVD
FDWOVWRUIP SLIRYHP HQNIQ GRZ QRZ Q' RYHUDQG UMMGHOWHQIDIHP HQW-KRXVHV RXU
FRP P XQW GHYH®SP HQWWEA I DQG SURJWDP VDQG' HOZ DUH 6V 8 QLYHUMW V &HQMUIRU

8 LEDQ 5 HYIVBQ] DARQ DQG ( QUHSUIHOHXUKIS &85( &8 5( STQVVR LOWIUDW EXVIQHW
LOPXEDMRQ FR Z RINQU VSDRH DQG FRP P XQIW GHYHRSP HOW7RIHWHU 1 HIKERY RRG DQG
' 68 Z I@BURYIGH D VXSSRUNA WP | RUUHMGHQW DQG HQAHSUHQHXWY 1RAMUQD D YIELDQW
HOYLLRQP HQWKDWOXUMUHV JURZ W DQG LQQRYDMRQLQWH' RYHUFRP P XQIW

7DV RWP DIYH$ Z DUGV 1 HIKERU RUW$P HUFD VHBIPWMG 1 HIKERU RRG 3DUHY DQG
WUHH RI IWERDUG P HP EHW/DQG VE R Wi | GILHRVRU/ VR SDUAALSDWA LQ WKH ( [ FHEBIORH 1O

* RYHUQDOAH (= $FDGHP\ $P\ : DI &DUD0 DQQQIV -RKQO RRWIH 7UMK . HIPKHU DQG

' DYH&D@KDQ DIHIQYROHG IQWLY P RQW DFDGHP \ DERXWORQSURI MERDUG JRYHUQDORH
$GGMRQD® 1 HIKERY RRG 3DUHLY Z DV DZ DUEHG WH ) XQGUDIMQJ DQG &RP P XQIFDWRQY

([ FHSIOAH$Z DUG | RUADQAEQI GXHWR RXUQHZ ®JIR QDP H DQG ELDQGIQI FDP SDLIQ 7KHP RWY
WDQV RUP DWYH DZ DUG Z DV WH QRWIFDARQ UHFHLYHG LQ 6HSWP EHU DERXV\DQ LQRUHGIE®

JUWURP 0 DF. HQJ IH6FRWMKIHG* IMQI R P I@RQ 7KLY JUWZ DV XQURIAMWG DQG D

Z RQGHUXOXBUWH : KHQ DVWHG KRZ WH KHDUG Rl XV WH <IHG * LYIQJ UHSUHVHQUMYH

VP SO VDG : H GR SUYDWM UIHVHDURK DQG VHHN RXWQRQSLRI W Z KR DUH GRIQI P HDQIQIIXCDQG
JRRGZRW : HDWHGHHS® KRQRUHG VR KDYH UHAHLYHG WLV LOYHWR HOWQ RXUP MARQ DQG DUH
GHYHBRSIQI SOQVRQKRZ VR EHVIR SXWIMHVH I XQGV VR LP SDRAXOX\WH

6VDI 11QJ 7UDQUMRQV 3URP RARQDIDQG BDGHUKIS JURZ W LV IP SRUBQMR XV DV Z HGDV
DGGLQI TXDUIHG SHWVRQQHO$WL HIKERY RRG 3DUAHY Z HDUH EGMHG Z IW UHVBIQIQY
WG H SHUIHQFHGWEiI ZHDYHDIH  \ HDW/RI RQIHYIW DAL * 3 DVZ HODV DGGIQ] QHZ
HP S® HHV\R RXUP LGWV7KLV\ HDU Z HVDIG JRRGE\ H\R &RQQIH + DUIQIVRQ RXU) LODQFH

" IWHARU Z WK XVIRU  \ HDW/ DQGSHEHD' HQQLY 6HD + HS 6SHADDM \ HDU/ DQGZ MWK
WHP Z HOZ IW WHUUHWHP HQW -QMUDDOSLRP RURQV DQG QHZ SRVMRQV LOFXXGH -HQQUHU
&KROZ DDQG' DUD' I RQIQ EHFRP 1QJ + RP HRZ QHUKLS &RXQHRWY $®\ RQH. 1QJ DVD

) LODQADCRRDAK &DU Q/ HIDUDV/ HQGIQU 0 DQDIHU . [P : H\VRQ DV-QVINH 6SHADDAV&DP @B
0 RP DQ DV&RQUXP HUBHUYEHV $ GP LOMADRU DQG' HUUFN 6RXWDLG DV D + RXMQJ

' HYHRSP HOW6SHADDMS GEMRQD® Z H DOR JDIOHG WHW@YRI / RZ DQQ' DYIV 5HQW
5HSRUAMQJ 6SHADDAV . HYLQ) HOY ) IQDQFH' LWHARU  DQG LHAHQWD 9IMIDQ" XWDQ 6HOD + HS
+ RXVIQJ 6SHADDMW / DERQGD 0 RRUH $GP LOMADAYH $\MMBQW / DXUD5XWXP 0 DUNHAQJ

DQG &RP P XQIFDMRQVO DQDIHU 0 IFKH®I3RRUH ) LODQRH $VWMMBQW DQG $VR\ D/ HDWHEXU
/ RDQ2 I11FHU

;. KDWD EGMVHG DQG WDQM RWP DWYH\ HDU) < EHDP HIRUXV DQGZ HBRNIRW DUG\WR
FRQWOXIQJ RXUHIIRUIV VR DGGUHW WH Di | RUEDE®! KRXMQJ FUMY EHQJ IDFRHGE\ P DQ' Rl RXU
®Z DQGP RGHIDWM LOFRP H QHIKERW/

.DUHQ % BSHDN!

([HFXWLYH 'LUH F WRWs 3UIHMGHQW

7KLV P SDRAHSRUAH GIFW VIKH DRVIYIW RI 1 HIKERY RRG 3 DU/AQHWY GXUQJ VIKH
WP HSHURGRI 2 FVREHU 6HSWAP EHU



1 HJKERU RRG 3 DU/QHY/ KDV VWMRQJ | LODQFDOMMHQIVK UHFHQWSHU RUP DQFH DQG
UWN P DQDIHP HOWSLDPEHY LHDMIYH VR WM H FRP SG W DQG UMN SLRI LG

$HIV5DMYI SHSRW
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<HDWRI ,P SDFW

1 HUKERU RRG 3 DU/QHUWY FHBEELDVAG IW VK DQQLYHU/DU DVD &RP P XQIW ' HYH@RSP HQW) LODQFLDO

QWMIXVIRQ &' ) - O 2 YHUWH SDWWE R GHFDGHV WH/ RDQ) XQG KDV UHP DIQHG FRP P IWMG \R

SIRVIGIQI LHVSROVE®! DQG DI | RUEDE®! BIQGIQU SLIRGXFW R 1 LQDQPH FUMFDOFRP P XQIW GHYHBRSP HOW

SIRMFWVRQWH' H® DUYD 3HQQVX® 6L0FH W IQFHSWRQ VKDV GIQVD VRVECR P LARQ WRXJIK

®DQV VXSSRUMQJ DI I RUGDE®I KRXVIQI FRP P XQIW | DAMAHV DQG QHIKERWKRRG UHYMBQ] DARQ H IRUV
DBRQH WH&' ) —FRQMEXWG VR WH GHYHBSP HOARI  QHZ KRXMQJ XQIW DQG VE R FRP P XQW

| DAQAHVRQWH' H® DUYD 3HQQUXD

7KIVFRP P W HONQFXGHY VHMQJ D GLYHUH JLRXS RI ERURZ HY HQUXUQU FDSIVBOHDRKHV D Z LGH LDQIH
Rl LHASIHOW LQFXGIQU | RUVD®! DI RUGDE®I KRXMQU SLRMFW GHYHBRSHG E\ SHRSBIRI FRBU ERW(
LOGLYIGXDOGHYHERSHY DQG QRQSLRIW BIG E\ SHRS®IRI FRBU 61QFH WH/ RDQ) XQG KDV SLRYIGHG

QDWW P LARQLQIQDQAQ] VR GHYHBRSHW/ Rl FRBRU VXSSRUM WHFUHDARQRI  QHZ KRXMQUI XQWIQ
' HDZ DIH %H®&Z DUHVRP HRI WH ERURZ HY/WH/ RDQ ) XQG KDV 1 LQDQPHG GXUQJ WDWSHURG

0 LFKDHOD DXSLQ 0 DX7LWH -QYHWP HQW
* IRXS  $ ERURZ HUMQFH 0 LEKDHO
LOMDED GHYHRSHG KRP HVIQ' RYHUDQG LV
QRZ ZRWINQJ IQO IORUG 7R GDW \WH

/ RDQ) XQGKDVIIQDQFHG ~ KRXMIQU
SURMIFW | RUKIP

Q WH/ RDQ
) XQG 1 LODQFHG' RQDGV/ [ LUAV
GHYHRSP HOAH IRUMDMI XQSLRMPAQ
1@ 1QIWRQ
















































