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* LDQG 5DSLGV$ UHD &RP P XQIW

) RXQGDRQ 1 HZ V

MICHIFORG  ABSTRGNELBURSI B3F UAOE GTla

$VVKH* LDQG 5DSLGV$ UHD &RP P XQIW ) RXQGDVIRQ * 5$&) P DINHGIW  VIK DQOLYHUVDU.  Z H UH BIFVIHG RQ VKUHH GHFDGHVRI P HDQLQJ I XOLP SDFW
LQ VKH LHILIRQ ( WDEMKHG LQ E\ QRFDOFRP P XQIW P HP EHUW/ VSHDWKHDGHGE\ 7RGG' UMFR@RI VKH %DQGLQ ) RXQGDVRQ VKH &RP P XQIW
) RXQGDVIRQ Z DVERW) | LRP D VKDUHG YIMRQ VR FUHDW D S@FH Z KHUH GRQRUY FRX TS LOYHWALQ VKH FRP P XQIW HQWXUQJ D EHWIHUTXDAW RI @ H
| RUD@-Q IW LODXJI X DO, HDU VIKH ) RXQGDVIRQ MXQFKHG Z VK VHYHQ | XQGV DQG DWHW VRVIDAQJ DKXP E®I EXWGHVIALP LOHG EHILOQLQ]

$VWKH HQG Rl *5$&) VDWHWKDGJWRZQVR P LARQ D VAWDP HOWR VIKH WXVAMKH FRP P XQIW S@FHV LQ VKH | RXQGDMRQ YV

WHZ DUGWKIS 0 RUHIP SRUDQV® RYHUIWKIWRU * 5$&) KDVGMUIEXWGDSSIR] IP DWA® P LAIRQLQ JUDQW DQG VFKRMUKLSY EDFN VIR VKH

FRP P XQW 7KLV P LAORQ FROWWWGRI P LORQ 1Q JLDQW VR QRQSLRI IMRUI DQL] DURQV DQG SLIRMFW RI Z KLFK Z DVFUMY I XQGIQJ DQG
IRUFDQFHUFUMVIXQGIQJ DQG P LARQ LQ VFKRMU/KLSV | RUDUHD WXGHQW

2 QHUHP DUNDE® DVSHFWRI * 5$&) VBUIDR LVVKH RQIHYIW RI W LIP SDFW) RXUVFKRMUKLS | XQGVY RSHOHG LQ DUH WIKTDAAYH SLRYLGLQJ
VXSSRUMR DUHD WKGHOW IRU  \ HDUY DQG FRXQWQJ  7KH QXP EHURI VFKRUKLSVKDVJWRZ QIWRP IRXUVRRYHU  VFKR@UKILSV

-Q FHBELDVQJ IW VK DQQLYHUDU 1Q * 5$&) HWIDEQVKHG VIKH 6HHGV Rl &KDQJIH FDP SDLIQ GHVLI QHG VIR LDIVH DZ DUHQHW IRU* 5$.&) V

[P SDPWDQG VR KLJ K@ KWRFDOQRQSLRI IW DQG VIKHIUZ RUIN' 7KH HYHQWZ KLFK Z DVKH@ RQ) UGD\ 2 VREHU VK FX® LODVKG LQ ViKH DZ DUGIQJ RI
VR VKUHH QRQSLRI W VHBIPWAG E\ VIKHFRP P XQIW 1 HZ %HILQQIQIV3UHIQDQR ) DP L® 6XSSRUMHFHLYHG DVD VHP Ll LODAMWVKH

%R\ VDQG* LY &XE Rl * LDQG 5DSIGV * LHHQZ D\ Z DV DZ DUGHG DV VIKH | LOD@MDQG * LHDWZ DY $ QIP DO HVFXH Z RQ VIKH VRS SUJ HRI

$V* 5$8&) RRNVVRVKH I XVKUH WUHP DLQV GHHS® JUDWAI XO/R VIKH GRQRUY VSRQVRUY SDWAERDUG P HP EHWY DQG FRP P XQIW P HP EHU/Z KR KDYH
VXSSRUMG IW Z RUN RYHUVKH\ HDUY 7KDQNV VR VIKRVH Z KR KDYH HWIDE@VKHG | XQGV DWWKH ) RXQGDVIRQ BDYLQJ D GIDR R JHQHLIRVIW VKDWZ L@
FROWQXH | RUJHQHUDVIRQV 7KH ) RXQGDVIRQ DAR H] QG W J LDVIMX GH VR LW GHGLFDWAG ERDUG DQG WD | Rl ZKRP FRQWIEXVHG VR VKH
6HHGVRI &KDQIH &DP SDLIQ DVZ HADVVKH * 5$ &) %RDUGV ( YHQWZDWNIRUFH Z KLFK KH®HG EUQJ + DUYHWJ XQ G ) FMWR @H $QG VSHFLDO
VKDONV VR VKRVH Z KR KDYH FRQWIEXVIHG DQG FROVQXH VIR FROWIEXVH VR * 5$&) V) RXQGDVIRQ ) XQG Z KIFK VXSSRUN RXURSHIDWRQY 6XSSRUALJ
VIKH ) RXQGDVIRQ ) XQG LV HWHOVMDED DQ LOYHWRP HQWOQ VIKH ) RXQGDVIRQ V WIDELAW DQG FDSDFALW VR VHUYH HQVXUQJ VKDWIMZ LEEH KHUH | RU\ HDUY VR
FRP HVR P HH\WKH FRP P XQIW VHYROLQJ QHHGY 7KH P RUH XQUHWULFVIAG | XQGV Z H KDYH P HDQVVKH P RUH LP SDPWZ H FDQ P DNH

MK P LARQIQDWHWDQG  \ HDU/RI VHUYIFH VIKH* LDQG 5DSIGV'$ UHD &RP P XQIW ) RXQGDVIRQ WIDQGV DV D SIADURI FRP P XQIW WUHQIVK
SRIVHG VR P HHWWKH FKD@BIQIHV R VIKH | XVXUH DQG FRQVIQXH WP DMMRQRI [P SLRYLQU VIKH TXDAW RI @ H | RUDAD + HUH VR VIKH QH[ W

0LQG\ 1XKULQJ RI *5$&) ZLWK *UHDW 7DLON. GQLRRRUIHMFRH*5$&) ZLWK %ULWWD $UNQG®\ DRKU.IDAWLRI *5$&) ZLWK $PDQGD -R *
PHPEHUV 3HJJ\ OLQHU /DFH\ 3DXOOH\ DQBGHQ@@QHW®I WKH %R\V DQG *LUOV &OXE RI *UD®G\ +DVEDUJHQ 'U .LRQ +RIIPDQ DQG 0
3HOOHUVHOOV 5DSLGV *UHHQZD\ RI 1HZ %HJLQQLQJV 3UHJQDQF\ )DPLO\ 6)












