AY® asv° ON° ne 3 Gill
| V aga@yVv 3mlic

Bl pOB PO
109« NLON uee8a@ ON° n! |

.



Ao «® O N NO

([ HEXWYH 6XP P DU

, QARGXPIRQ
<HDW/RI WH/ &)

2 YHD@ H 6SHQGIQI 7UHQGV
( FRORP LF 9DOH
6RADC® DOXH
( QYILRQP HQWX DAXH
* HRJWDSKLFDO
9DOXH 6VIWP HQW

( %&DVH 6VXGLHV

&ROFOMRQ




IPOt°-VNN° 3V e 8U

7KLY 9DAH RI WH / DQG LO@&RP P XQWHV ) XQG / &) WHSRUNVP DUNV WKH WIDAHWC

DQQYHUDU Rl D VI QUIFDQAHQYILRQP HQWODQG FRP P XQIW IXQGIQI VAKHP H ( WEBEQKHG 1Q

WH /&) HQDEGN OQGILRSHDRY VR FROQMEXW VR FRP P XQW DQG HQYILRQP HQEO
SIRMFW 1Q XD IRU OQGILOW FLHGW Z W 1XQGV GMMEXWG E\ ( QYILRQP HQWOYRGLHV

WHIXOWG E\ ( QAWXWV2 YHUWUHH GHDGHY WH VFKHP H KDV IQYHWMG P RUH WIDQ e EITQRQ
1Q SWIRMFW VXSSRUAMQJ FRP P XQMHY DRRWWHS8 . > @QG GDYIQJ D VXEVMRQWDOB DR

Rl HQYILRQP HQVBCDQG VRADAP SURYHP HQW

Q WH /&) FROMOXHG R GHIYHU D MUJQULLEDQW [P SDFW IRU ®FDO
FRP P XQMHV $OMRXIK RYHD® SIRWPW\VSHQGIQ) GHFIDHG \R e P lGRQ 1Q

HOPMY HGXFHG OQG L@ DPRYIW DQG BZ HU FROMEXVRQV R WH
VFKHP H D \RVEOR SIRMPW Z HH FRP SGMWG GXUQI WH \ HDU Z IW( RI
IXQGIQI GILHAMG \RZ DUGV SXEQE DP HQMHV VRZ DUGV ELRGLYHUAW FROVHUYDARQ
DQG  VRZ DGV SOFHVRI Z RUKLS DQG KIMRUE EXIGHQIV &RP P XQW KD@ VSRUNV
| DA@AHV DQG SO\ JIRXQGV UHP DIQHG WH P RWKHDYLO 1 XQGHG SLRMPANSHY

7KH UHSRUAHVAP DMV WDWHYHUY e LOYHVMG WILRXIK WH / &) JHQHUDWAG D | XUKHU
e IQ HARQRP IF YDOH 7KLV DGGMRQDOYDXH KDV EHHQ FDBXOWG ILRP  IRXU
DIHDV  WIURXJK IXQGQI UHFHYHG ILRP  RWHU \RXUAHV WH BQJ WP YDOH R
DWHW FHDMG HP S® P HOWVXSSRUMG RU JHOHIDMG  DQG LOFRP H GHUYHG ILRP
FRP SGMG SLIRWFW 2 YHLDD e P LGRQ R /&) VSHQGIQJ LV HWAP DMG VR KDYH
FUHDWMG D VROHFRQRP IE YDOH Rl DSSWR[IPDMD e P IGRQ 7KH ) XQG DOR
KHSHGP DIQBIQ  MEVDQGRHDM  QHZ NREVZ KIB! FRQMEXWQI R GIYHWDIIQU
RYHUe P I@RQIWRP H WLDDAXQGIQ VRXUFHV

BRAD® WH /&) GHP ROMDMG VWRQ FRP P XQIW RXWRP HV 0 RUH WDQ
YROQMHY ZHH LQYROHG 1Q VXSSRUMG SIRWMPW HSUMMHOWQD D MUIQULIEDQW
IOFHDWH 1Q YROQWMHUQI RSSRUMQUEV 1Q FRP SDUVRQ \R 3LRMPV

JHOHDWMG RYHU P L@RQ DGGMRQDOYIMW VR SXETE DP HQMEV DQG FRP P XQIW
| DADAHV 7KH ) XQG FROWOXHG VR VXSSRUAD Z IGH YDUHW RI FRP P XQMHV LOFOGLQJ

KLJK® GHSUYHG DUHDV ZKIBi P DIQWIQIQ) EWRDG JHRIWDSKIFDOFRYHWDIH DALRW
(Q@QG DQG 1 RUMHLD ,IHDQG ) XQGIQJ UHDFKHG DUHDV Z IM GLYHUH SRSXOMRQV
DQG FRP P XQUAHV WDWRI WAQ VAKJ J B! VR VHEXUH DOMLODWYH LOYHVR HQW

N AXHWRVDEHYROXWKRQHQGHEGFRWODQGDQGDOHYV ZLWKKEBHYROYHG
JRYHUQPNBWWISQUK HRAUQV FKHPHYXHUH | RMKIHK Q & X U U HR $WHOU DIWIHXVJ O D@ G
IRUWKHUQ ,UHODQG RQO\
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SIRMPW DFFRXQMG IRUe P L@RQRI H SHOQGVMUH QHDUD WHHV DQG \VKIXEV
ZHH SODOMG DQG  SIRWIFW IQFRIBRIDMG VROU SRZ HU IOWBAMRQY ) XUMHU
EHQH LW LOFOXGHG KDEMDMHRIDARQ VSHAHY FRQVHUYDARQ DQG WH HQKDQRHP HOW
Rl QDVUDODQGVDSHY

> ( QYILRQP HQWO EHOHIW WHP DIOHG D NH  IHDWWIH R WH VWKHP H  AUARGLYHMW

7KH UHSRUNVFRQFOGHY WDW GHVSIW LHGXFHG 1XQGIQI GIYHY WH / &) FROAMQXHY VR SLRYIGH
YDOH IRU PRQH W FRP EIODMRQ Rl HFRQRP IF VRADO DQG  HQYILRQP HQWIO EHQH W
GHP RQOMDMY D OWQI DQG P HDQIQIIXO FRQMEXWRQ VR FRP P XQWHV WHQRWAQI W
IP SRUBQRH DV IMHQWAY IW | RXUM GHFDGH
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PP X N8 3 V-Na

7KH / DQGILO&RP P XQUWHV ) XQG /&) LV WH QDP H JLYHQ VR WH VFKHP H WDAD@RZ V OQG L@
RSHIDWRWY/ /2V VR FROQMEXWM IXQGV \R FRP P XQIW DQG HQYILRQP HQWOSIRMPW 1Q ( QIDQG
DQG 1 RUMHD ,LHDQG DQG UHIMMUWH DP RXQARQ WHU/ DQGIL@7D SHMWD ,Q ULHXWD +0 5&
JIYH DV FUHGIMAR WH /2 VR WH YDOH R Rl WH FROMEXWRQ DQG FRP P XQMHV WKDW
UHFHLYH SLIRMPAIXQGIQ) DUHRIWIQ DANHG VR P HHWIKH — VKRUAD@ 7KHWH I XQGV DLH P DQDIHG
DQG GMMEXWG E\ ( QYLRQP HQBOYRGHY (%/ ZKR DIH LHIXOWG E\ ( QAW WH +0 5&
DSSRIQMG 5HIXOVWRU

7TKHDP Rl WH I XQG LV WR HOKDQAH WH SIRYIMRQ RI DP HOMHV DQG SLIRWIRWMH HQYILRQP HOWQ
WH GFDOAHY Rl @QG L@DAWW  JIVIQJ EDAN VR WH FRP P XQMHV Z KR DUH 1Q WH YIHQIW Rl WH

DRAMMW 7KLY GRFXP HOWDIP VR

5HSRUARQ WH 9DOXHIRUO RQH 910 RI WHVAKHP H LGHOW LQU Z KHUH I XQGV DUH
GIMMEXWG DQG VR Z KDWNSHV RI SURMIFW

5 HSRUARQ WH VXFRHW Rl WH NH. REMPAYHV SLRYIGIQD WIMKMEV DQG DQ RYHWYLHZ R
WH P SDPWRI WH I XQG VR GRFDCFRP P XQIMHV DQG WH HQYILRQP HQW) RUWKLY SXBRVH
LOFOXGHG DUH HFRQRP LE VRADODQG HQYLLRQP HQVBCEHQH W DV'Z HODV IGHQAN LQJ
JHRIWDSKIFDOAHQGV

3URYIGH DQ RYHYYIHZ RI IXQG VSHQGIQJ DQG IW YDOH IRUWH  \ HDU/WH VFKHP H KDV
RSHIDWMG LQFXGIQI LOSXWIRP (9% Z W FDVH WXGLHY VR VKDUH WHUSHU/SHPRYH RQ

WH YDOXH Rl WH I XQG VR FRP P XQMHV DQG WH HQYILRQP HQW

7KH GDV XVHG 1Q WL UHSRUANFRP HVIWRP VEZ R NH VRXUAHV

o 7KHIQRWP DARQ SWRYIGHG E\ ( 98/ RQWHUUHIMADARQ IRWP V VSHALLFD@® WH 3RWFW
&RP SGMRQ DQG 9DXH IRUO RQH IRWP V

o * RYHUQP HQWRXUFHV VXK DVWH &HQVXVHVRI ( QIOQG DQG 1 RUMHD ,LHDQG ERW
FDUIHG RXWIQ

> @Q XVIQJ GD® Z KHH SRME®I RQD 8. * RYHUQP HOMRXUFHV DLH XVHG VR VAHQIWHQ DQ\
FROFOMRQV P DGH : KHH DQRWHU VRXUH IV XVHG WH VRXUFH IV FODUW OEH®G IRU

FRP SGMWAQHW

7R FROMGHUWH YDOH Rl WH IXQG RYHU  \ HDW/ GDWD LV VBNHQ [LRP DOSIRMFW KRZ HYHU
P HWRGV KDYH FKDQIHG RYHU WDWMP H 1Q FRGPAQI GOV \R GHP ROVADM 910 : KI®I WH
WMEV SURYIGH DQ RYHIMHZ Rl WH ) XQGV DPIMW WH. FDQQRWX@ FDSVUH W LB SDRW7KH
VKRX@ WHHRWH EH FROMGHHG DRQIMGH WH TXDDAWYH HYIGHQRH SURYIGHG B\ VFKHP H
EHQH LELDUHV

A @O H DYRWHK DWHGIDW BB HU L YHRSEF R P S O HSWHRGAHRW @ B D W\Z K L AKK B WR MKHOFGV
EHH®QXQ Q 7 IAL OMCK H U H ORREND W M&HG D WD NIRU@R B Q Q XPHONV XUHB RUW V& R BNV O O
SURMHFW VSHQGLQJ ZLWKLQ WKH ILQDQFLDO \HDU LUUHVSHFWLYH RI ZKHWKHU V
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7KLY VHPRQ ®RNV EDANRQ WH OW  \ HDW/RI IXQGIQJ MOQPH WH IXQG EHIDQ 1Q
" XH VR WH QXP EHURI WP HV 910 UHSRUMY KDV FKDQIHG RQ® D @@ MG WDQIH RI
WMYMEV KDYH EHHQ FRIPMG | RUWH Z KRG SHURG VR JLYH TXDQWYH LOWLI KW, WL/ DOR
XQGHVILDE®! VR DWXP H WDWSLRMFW FRP SGMWG EHRUH 910 GDVD Z DV FRIPWMG KDG WH
\VDP H DYHWDIH YDOH DV P RUH LHFHQADPWYIW DV YDOXH SHU SLRMPAP D\ KDYH \KLWG
I QUIFDQWD MOFH WH VAKHP H EHIDQ 7KHUIHRUH VHYHLDOR! WH DUHDV H SRUHG LQ WLV
WHSRUNILRP VHAMRQ . H\ VSHQGIQJ WHQGY DLH QRADAR SLRYIGHG |RU DV WHUH DUH QRW
\ HDW/ Rl GDI FRGBPMG + RZ HYHU DWIH HQG RI WLV UHSRUALY D VHBPARQ RI SURMFW
WHSRUV ILRP (9%/ VR JLYH VRP H TXDOWYH IOMIKWQR KRZ YDOXDE®I WH / &) 1LV VR WH
FRP P XQWHV WDWEHQH W

2YHUWH  \HDW/ WH IXQG KDV UHDFKHG I QUIFDOWSDUV RI WH 8 QWG . IQIGRP DV
WHP DS EHBRZ GHP RQWMDWV

3URVPNBRFDAWRQY
VIQFH
2YHU  \HDW/ SIRMPWVSHQGIQI KDV UHDFKHG WRXVDQGY RI RUDQVDMRQY [RU GLIHHQW

REMIPAYHY DQG 1Q WRXVDQGV Rl FRP P XQIW JURXSV 7KH IXQG Z DV DPWYH | LRP DALRW D@

IRXUSDUV Rl WH 8. XS XOWOW[ GHYRGMRQ R 6FRDQG DQG: DBV GeDAQI W
WH FUHDWRQ Rl VHSDUDWM @QG L&)  EDVHG VIKHP HV
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7KH IRGRZ Q) VDE®! RXVIOHY WH DP RXQARI 1XQGV VSHWRQ WH GlLIHHOWREMPAYHY Rl WH
VFKHP H REMIFW  7KHVH REMPW VHARXWIQ P RUH GHVBIOIQ VHPARQ  KDYH EHHQ DP HQGHG
VQPH WH VFKHP H EHIDQ GXH VR FKDQIHV 1Q JRYHUQP HOWSURUMAY [RUWH IXQG DQG 2 EMFW
& && DQG) DUH QR ®RQIHUHDI LE®I

> ENMEW 1 XP EHURI

3 LRMFW

7KH UHP HGIDWRQRI @QG $ e

7KH SIHYHOVIRQ RI SRXVIRQ % e

7KH WHGXPMRQRI Z DWH & e

7KHWHR FOQJ Rl Z DWH && e

3XEQ@F SDINV DQG SXEQF DP HOIMAHV ' e

YARGLYHUAW FRQVHUYDVRQ ' $ e

7KH LHWRLDMRQ RI S@FHV RI Z RUKLIS DQG
KLWRUF EXLABQIV (

7KH SLRYIMRQ Rl VHUYLFHV VR RVKHU( %V ) e

7RVIDO e

7TKHWH REMFW Z HH GHOYHUHG E\ (%/ VRP H UHAHYIQ) FROWEXWRQV GLHAD [WIRP OXQG L@
RSHIDWRY/ DQG VRP HZ KR UHFHYHG I XQGVIWRP RWHU( %/

> 1 XP EHUR! (%/Z KR UHFHLYHG FRQMEXWRQV GILHAWD |LRP QG LARSHIDRY/
> 1 XP EHUR! ( %/Z KR KDYH UHI MMUHG DQG FRP SGMG SLRVIFW
> S5HIDWGIQ) ZKHH IXQGV KDYH EHHQ VSHQW WH /&) KDV GYHUMG R DO

FROMEXWRQV DQG WH LOFRP H GHUYHG GILHAD ILRP WHVH FRQMEXWRQV VXFK DV
EDQN IQMHWR SLRMPWSHQGIQ
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5HIDUEQI Z KHUH IXQGV KDYH EHHQ
VSHQWWH / &) KDV GLYHIMG RI
DO FRQMEXWRQV DQG WH LOFRP H
GHUYHG GUHWD IRP WHWH
FROMEXWRQV VXFK DV EDON

LOMUHMAR SIRMPWSHQGIQJ
® 3 IRMPWSHQGIQU
[] (%$GP LQVADARQ
®  (omwHm

6SHQGLQJ &DWHJIRULH

/ RRNQJ EDAN WH 1XQG KDV EHHQ D NH  FRQMEXVRU VR ®FDOFRP P XQMHV DQG WH
HQYILRQP HQW SWRYIGIQJ D YMIOVRXUFH Rl IXQGV DRRW WH FRXQM  7KH /&) KDV

UHDFKHG DONQGV Rl FRP P XQMAV 1Q WH YIFQW Rl @QG L@DPRMW [LRP  IQQHU AW \R
UKUDOGHSUYHG R DI | XHQWDQG VR WH | DUFRUOHWYRI WH 8 .

7KH /&) KDV FROQMEXWG VIQLIFDQAVYDOH RYHU  \ HDW/ DQG DV WH QH WVHPARQY
H S®RWH Z KDAZ DV VSHQWFRQWOXHG VR SLRYIGH KLIK YDOXH | RUHDFK FRQMEXWRQ P DGH
fo) HYHQ WRXJK VSHQGIQJ KDV UHGXAHG

BHAMRQ  FROWOXHVWH WHP HRI BRRNQJ EDFN Z IW FDVH WXGLHY GILHAD 1LRP ( 9/\R
KLI K@ KWWHU H SHUHQPH 1Q WH YDOXH WIDWWH / &) SLRYIGHV VR FRP P XQMHV DQG WH
HQYILRQP HQWS$V KDV EHHQ KLIKWKWG D QXP EHURI WHVH ( 98/ Z HH WHUH DAWKH YHU
WBUARI WH VAKHP H
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7KLY VHARQ [GHQWIHY VRP H RYHID@WHQGY UHI DUEIQT SLRMPAVSHQGIQI $V WHUH DUH QR
UHIXOMRQV VR @ MMH DP RXQARI 1XQGV WDWIR VR HDFK REMIPW\KLY IV RUDQEE DQG

WKILW EHDXWH Rl LOGYIGXDOGHAMRQV E\ (% RUFRP P XQW GHP DQG IRUD SDUAFX@U
SIRMRNNVSH

7KH IDMWWEB WKRZV WH VRO DP RXQWVSHOWRQ SIRMFW WDWHRP SGMWG GXUQJ
Z W FRP SDUVRQV Z I WH V¥ R SLHYIRXV\ HDW/

<HDU

3 IRMRWSHQGLQJ e e e

&KDQIH

1 XP EHURI SLRMIFW

&KDQIH

$ YHUDIH SLRMIPFADP RXQW e e e

7KLV IV GVSO\ HG YIVXD® RQ WH P DS EHBZ  Z KIFK VKRZ V WH JHRIWDSKIFDOGMMEXWRQ RI
/ &) IXQGV

/ RFIDWRQR! D@ &)
SIRVIPV FRP SBWMG

1Q
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$V FDQ EH WHQ SIRMPAWWSHQGIQU KDV | DIBQ VI QUIFDQWD E\ Z KIFK IV VR EH H SHAMG
GXHWR D 1 D@IQ FRQMEXWRQV

7KH QXP EHURI SURMIFW GHIYHUHG KDV QRWD@IQ E\ DV P XFK DVVSHQGIQJ D UHGXPURQ

SUP DU® GXH VR WH DYHUIUH DZDUS EHQI VKW ®&Z HU WDQ 1Q \WZ DV QRW

H SHAWMG WDWWLY ZRX@ EH WH FOWH DV \VRP H (%W IQRWP HG ( QMKMWWDWWH  KDG
[P SGP HAWMG D KLJKHUP 1QIP XP SIRMPADZ DUG + RZ HYHU WLV KDV QRW HWP DWAUDOVHG LOWR D
KUUKHUDYHWDIH DZ DG ZKIFK P D KDSSHQ DV SIRMFW DZ DUGHG XQGHUQHZ P 1QIP XP DZ DUG
FUWUD FRP HWR FRP SGMRQ

7KH QH VWEE®! VHSDUDMV SLIRMPAWSHQGIQ) QR WHU REMIPW WH [LYH FDWAIRUHV VHW
RXVE\ WH UHIXOMRQV Z KIFK GHVBICKRZ / &) 1XQGV FDQ EH VSHQW

o 2EMPA$ 7KHUHFOP DMRQ UHP HGIDWRQ RUUHRIDARQ Rl @QG Z KIFK FDQORWORZ
EH XVHG EHFDXVH Rl DQ DPAMW Z KIEK XVHG R VNH SOFH RQ WDWDIQG

o 2 ENMPW6 7KH SUIHYHOARQ HGXPURQ RUP IMJDARQ RI WH HIHAW Rl SROMRQ Z KIFK
KDV EHHQ FDXVHG RUP D\ EHFDXVHG E\ DQ DPAWVW Z KIFK KDVQRZ FHDVHG

o 2EMPW 7KHSWRYIMRQ P DIQMQDQFH RUIP SLRYHP HOWRI D SXETE SDIN RURWHU
SXEQF DP HQW

o 2EMPW $ 7KHFRQHUDMRQRI D VSHALLE VSHAHV 1Q W QDWIDCKDELMIARUD QDMLDO
KDELW

o 2EMPN 7KHP DIOMQDQAH WHSDIURUUHRIDARQ Rl D EXI@HQI RUMAWKPMIUH Z KIFK
IVD SOFHRI HDJIRXVZ RUKLS RUD S@FH Rl KMRUE RUDURKIWIRMUDAQMHW

3 LIRMIFW

2 EMIPNS QD QD QD

2 ENMIFW% QD QD QD

2 EMIFW e e e

2 EMFW $ e e e

2 ENHFW( e e e

7RVIDO e e e

% FRP SDUQJ RYHUD WUHH \ HDUSHURG MFDQ EH GHWLP LQHG WDWIMHUH KDYH RQD EHHQ \P D@
VKLW 1Q WH VS@ARI DOSIRMPAVSHQGIQ) EHVE HHQ 2 EMFW $ DQG % DUH LDUHO XVHG 2 EMFW DV
P RWSLRMPMGHDV Z IWIQ WHVH FDWI RUHY WQG \R | DDZ IWIQ RWHU GW FRP S®f 2 EMFW

3XEQE DP HQWHV 2 EMPW  UHFHYHG R DOSWIRMPAVVSHQGIQ)  SLHYIRXVO ZIW

EIRGLYHUW SIRMPW 2 EMFW $ P DNQJ XS ILRP DQG LHWWRUMRQ Rl LHDJIRXV RU
KMRUEDCEXIGEQIV 2 ENMPW( ILRP
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( DK 2 EMPALY DOR VSQAIQUR VHYHIDOFDWATRUHY RUWSHY ) RU2 EMPW  WH |RGRZ LQJ
VBE®! RXAEDHV WH P RWFRP P RQ DQG GDWFRP P RQ SIRMPAWFDWMIRUHVE\ VSHQGIQU

1 XP EHU
RI

SIRMFW

&RP P XQW
+ DAD&HQWH

6SRUAQJ ) DFLAMHY e e

3XEQF 3M\ JIRXQG e e

2 VKHU e e

3DWN e e

1 DVIKWH 5 HVHUYH e e

E&KXUFK 3MFHRI
: RUKIS

0 XVHXP e e

9LA@IH* LHHQ e e

WIGEIZ D\ 3XEQF
| RRVBDVK

=RRVDQG 3XEQF
)DLP V

$PYIW &HQWH e e

3XEQF: RRGDQG e e

&\ F®I 3DV e e

&DQDO
- RUNV: DWZD\V

/ IEWDU e e

7RVIDO e e

$V Z W RYHDDVSHQGQ) WH GMMEXWRQ Rl 1XQGV R WH GLIHHOAMWSHY RI SURMFW KDV
UHP DIQHG LHDWYHO® WP DU Z I WH H SHAMG YDUDWRQV &RP P XQIW + D@ &HQWHV UHP DIQ
WH KLIKHWIXQGHG FDWMIRUY  3XETE SO\ JURXQGV DUH WH SLIRMPAMNVSH Z IW WH @LI HAWKLW
IURP R Rl DQ2 EMPW  1XQGLQJ
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Y)RU2 EMFW $ FDWURUHV DUH VSOMQR GLIHHQMVSHY Rl @QG 7KH \BE®! EHBZ
LOGIFDWV WH I XQGIQI VSQAEHVE HHQ WHVH @QG WSHY

/oge 7 sH samwzmmy SR ey
@QGWSH

/ DNHV DQG 3RQGV e

;. HVIDQG e

/ RZ ®QG) DLP MQG e

. RRGDQG e

8 SMQG e

8 LEDQ DQG %RZ QI LH® e

5LYHW e

&RDWIDO e

1 RQH e

0 DUCH e

7RVIDO e

2 QH SUIRMIPAFDQ EH UHIMMUHG XQGHUP XOAS®! QG WSHY : KHUH WLV IV WH FDVH WH VSHQG
KDV EHHQ VSQAEHE HHQ WHVH @QG WSHV

2 EMFW $ SIRMFW \KLWHIXOWD 1Q WP VRI Z KIFK @QG WSH LV WH P RWSIHYDBIQW
7TKHHRWH WHH DUH QR GMVAHWIE® WHQGY [LIRP FRP SDUQI GDW [LRP  SUHYIRXV
\ HDW/

)RU 2EMFW( WHH DIH RQ® VZR WSHV Rl SIRMFW SOFRHV Rl ZRUKIS ZKIFK

DFFRXQMG IRU ~ DQG EXI@QIV Rl KMRUFDOQMUHWWZ KIFK DFFRXQMG IRU Rl
SIRMPWSHQGLQ)  7KHUH LV QMBI VKLLQ DRAYIW | URP

7KH UHGXPURQ 1Q FRQMEXMRQV VR WH / DQGIL® &RP P XQMHV ) XQG KDV SOFHG
LORUHDMQJ SUIHWXUH RQ WH FRWRI DGP LQMMUQI WH VAKHP H $V D UHVX®VD JUHDWU

SURSRUARQ RI DYDIDE®! | XQGV LV LHT XIWHG VR VXSSRUAGHIYHY DQG LHIXOWRY  DRAMW
UHGXHQI WH DP RXQWMWDWFDQ EH GIMMEXWAG VR SLIRMFW DV LXVAWDWAG 1Q WH VE®H
EHRZ
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6FKHP HDGP LOMADVIRQ

7RVDQ %$ GP LOMAUDVRQ &RVW e e e

( QUUXWAB HIXMVRRU 5 HVRXUFH
SHTXWHP HQW / HY\

7RVIDA XQG DGP LOMADVIYH FRWV e e e

$VD Rl FRP SGMAG SLRMIFW
VSHQGLQJ

7KH FRWRI DGP LOMMUQI WH VFKHP H P HDVXUHG DV D SHUFHQWIH Rl FRP SOMAG SURMFW
H SHQGWWH KDV IQFUHDVHG DV FRQMEXWRQ GIYHY DQG SIRMPW\VSHQGIQ! KDYH GHRIDHG

+RZHYHU WH DRXDOFRWVRI DGP IQMADARQ KDV FROWOXHG VR UHGXFH \HDU RQ \HDU $V
FRQMEXWRQV DUH | RUHFDWANR LHGXFH | XUMHULQ UHVXOAQ) 1Q BZ HUBYHY RI SURMFW
H SHQGWXWH WL SHIFHQWIH LV H SHAMG R LORUHDVH DIDIQ 1Q WH ®RQUHUWP  HYHQ UL WH
RYHLD@P ROHVBU FRWARI DGP LOMADWRQ FRQWOXHV \R | DD

/H\ IOFRP H 1Q Z DV KLIKHU WDQ DQWASDMG GXH VR FRQMEXWRQV H FHHGIQU
| RIHFDWABIYHY &RP EIQHG Z I LHIXOWRY FRAWWDYIQIV DQG WH SMQOHG XVH RI DFFXP XOWG
VXLV 1Q WLV KDV HQDE®IG WH 8. * RYHUDP HQWR UHGXFH WH GM DM GHVSIWM

IXUMHU | RUHFDW LHGXPMRQY 1Q FRQMEXWRQV 6XEMIFWWR (%/ FROWOXIQI WHU JUWDGXDO
UHGXPURQ LQ DGP IQMADMRQ FRW WLV IV H SHAMG VR GHIYHU D | XUMHU GHRUHDVH 1Q WH VRO
FRWRI VFKHP H DGP LQMADARQ 1Q KHSIQI VR P D] IP IVH WH IXQGIQJ DYDIDE® |RU

SURMIPW WDVWEHQH IMFRP P XQIMHV DQG WH HQYILRQP HQW

,QVXP P DU DSDUNURP DTHBP HQW P SDPMG E\ D UIHGXPARQ LQ FROMEXWRQV WHH
DUH QR QRVEE®! \VKLLW 1Q 2 EMPW/SHQGLQJ

7KH /&) FROMXHV \R FDWMU \R D @UH YDUHW R SIRMPWWSHY DQG UHDFKHV
FRP P XQUWHV [Q DOHWIE®! DIHV LQFOGIQ] XWDO XWEDQ KLIK® SRSXOWG DQG
GVSDIDWM FRP P XQMHV  7KH IXQG RSHIDRY/ FROWOXH D@ HIRWV VR NHHS WH
DGP IQMAMDMRQ Rl WH IXQG ®&Z 1Q WH FRQM WRI HGXAQ] FRQMEXWRQY 2 QH
HOP HOMR QRW L WH LOPUHDVH 1Q VSHQGIQ) RQ SO\ JLIRXQGV Z KIEK P D UHSUHVHQWD
VKLWR P RUH SO\ JURXQG LHDWG SLRMFW

7KH QH Wi UHH VHRPARQV BRN VR EUHDN WL GRZ Q I XUMHU DQG GHOH LR WH YDXXH RI
1 &) IXQGVWRWHWMHFRP P XQWHY



7KHODOXXHRI WH/ &)
OP 0O~ a ae W°

7KLY VHRAARQ BRRNV DWDRRU/RI / &) VSHQGIQ) WDWSURYIGH DGGHG HARQRP LE EHQH WR
LOGIVIGXDY RWDQMVMRQV DQG WH Z IGHUFRP P XQIW :  KLBI WHUH DUH P DQ. EHQH W
WHUH DUH VRP H WDWDUH P HDVXUDE®! WDWFDQ EH DWHWHG Z WK DQ HVAP DIMG 1LJXUH
Rl DGGHG HARQRP |E YDOXH / RRNIQU DALY RYHUD WUHH \ HDUSHURG FDQ DOR LOGIFDM
WH UHOWYH L.QRUIHDVH RUGHRUHDVH LQ FDBX@WAG YDOXH RYHUWP H

0DSR \SHOAQI Z IW KLIKHJEDW UHSUMVHOWR) KLIKHUSURMPAYDOHY

1V 3200 NY°8 @ V8-° @

7KH I LWAMDUHD LV KRZ 1P SDPAXOMH / &) LV 1Q DMDPAQJ 1XQGVILRP RWHUVRXUAHY WY
UHSRUMG VR ( QAXMAMDARIWIQ WH/ &) FDQ DRADV I LDAMIXQGHU Z KHUH RWHUIXQGV DUH
UHBDVHG GXH \R P DWK 1XQGIQJ WHTXIWHP HOW Rl RWHU IXQGIQJ VWHDP VWY DOR
HI1HPAYH 1Q JIMQU FRP P XQMHV WDWD@IP SRUBQMRS XS R IXQGV DIRZ IQ) WHP R

VSHQG WHURKDUVBE® GRQDWRQV RQ P RUH VXEVMBQADCSLRMPW

7R FDBXOW WH HFRQRP [ P SDAWRI IXQGIQJ ILRP RWHUVRXUAHV OAMG EH®Z DUH
WH UDARV Z WK D FDBXOMRQ Rl DGGHG YDOXH EDVHG RQ KRZ ONHO WY WDWWH / &)
IXQGV KDYH XQBRANHG RWHU IXQGIQI VWHDP V DQG GRQDMRQV 7KLY P HWRGR®I\ LV
IX@® H SOIQHG IQ$SSHQG $



7TKHIODOXHRI WH/ &)

/ &) 6SHQGLQI e e e

) XQGLQJ 1LRP  RWKHUVRXUFHV e e e
7RVIDOBSHQGLQJ LOFOIXQGVILRP RVKHU o o o
VRXUFHV

5DMRRI / &) VR 2 VKHU6RXUFHV

$ GGIMRQDOHFRQRP LF YDOXH e e e

$ GGIMIRQDOHFRQRP LF YDOXH SHUe o o o

Rl / &) VSHQGLQJ

7KL IV EDVHG RQ WH ONHIKRRG R / &) IXQAQI EHQI LOVAXP HORAIQ WH WDIMCQJ R IXQAQ] ILRP
RWHIMVRXUAH

7KH DP RXQWRI 1XQGEQJ VSHRQ / &) SUIRMFW EXWWDIVHG ILIRP RIKHUVRXUAHV KDV UVHQ | LRP

e P IO We P IQ SHXGMQ) 1Q D OUHJU SHIFHQEJIH Rl VRO
VSHQGIQI RQ /&) SLRWMFW FRP LQJ ILRP QRQ/ &) VRXUAHV 7KLV LV 1Q WH FROM WRI D
OUH IDDIQ/ &) VSHQGQ] Z KIFK 1Q MWD ®1G VR WH | DDLQ VRVBODGGIMRQDOHFRQRP IE
YDOH +RZHYHU DV /&) SIRMPMWSHQGQI THDE\ GMW WDQ WH DGGMRQDOYDOXH W
FUHDWG WH DGGMRQDOYDOXH FDBXOMRQ |1RU SHUe Rl /& VSHQGEQI KDV
UVHQ ILRP

@NY» 3 «x°@@R«? XN @

$WHW DUH DQRWHU VRXUAH RI YDOXH SDUAEX@UD SUHYDBIQWIQ WH /&) DV IXQGIQJ

VKRX@ EH SUP DU® RQ SK\ MIFDOZ RNV 7KHUHRUH VHYHUDOMWP V DUH SXURKDVHG WDW
KDYH ®RQIHUWLP  YDOXH DQG DUH XVHG DRIRW P DQ\ \ HDUY UDWHUWKDQ [RU D VSHALLE
ROH WP H SXUSRWH VXFK DV D FDP SDLJQ RUIRURQIRIQI UHSHDWDGP IQMADWYH FRW

7KHHRWH DBRQIMGH WH QXP EHWY DQG SHIFHQWIHV R VRBOIXQGIQ) EH®Z LV DQ
HMP DM R DGGHG BQIHU WP YDOH IRU DQ VSHQG RQ DQ DWHW 7KH IX@
P HIRGR®J\ FDQ EHIRXQG LQ$SSHG %



7TKHIODOXHRI WH/ &)

7TRVIDCDP RXQWIWIAG DV DQ DWHW e e e

Rl VRVDOVSHQGLQJ

$ GGMRQDCOHFRQRP LF 9 DOXXH e e e

$ GGIVMIRQDOHFRQRP LF YDOXH SHU
e Rl / &) VSHQGLQJ

YOG RQ DWHN IHBIQQ) DQG LHMWIQ) GQIHJ WP YDOH p QRAVANH IRU @\H DV UHSRUAQ
P HMRGR®J\ KDVAKDQIHG

7RWOVSHQGIQ) RQ WP V OAMG DV DQ DWHWKDV ID@BRQ KRZ HYHU WLV LV 1Q @DH Z W WKH
HGXPURQ 1Q VSHQGIQJ DV WH SHIFHQWUH Rl VRBOVSHQGIQJ KDV UHP DIQHG WH VDP H DW
$WHAHSRUAQJ Z DVMP SAIHG R IQFXGH RQ® DWHW WDWARX@ EH UHVRE IDWHUWDQ D P XFK
EWRDGHU GHIQMRQ P HDQIQJ WH GDVID LHSRUMG VR ( QUKVAMOPH Z DV H SHAMG \R
EH &Z HUWDQLQ DQG D &Z HUSHUFHQWIH Rl VRVBOVSHQG DV WH GOV FRQILLP V 7KLY
GRHV P HDQ WDWKH DERYH HVAP DWWV DUH @\HO VR EH XQGHUYDXXIQ) WH VFKHP H 1Q WLV DQG WH
SUHYIRXV [ LQDQADO, HDUUHIDUGIQ] DWHW KRZ HYHU ( QUMXVAGR QRWFRIPWAH GDVD WDWZ RX@
JLYH D @\H IRUGNH FRP SDUVRQ GXH VR WH XQQHAHWDL DGP LOMADWYH EXUGHQ IMZ RX@ FUHDM

7KH DGGHG YDOH HMP DM VHWRXWIQ $SSHQGL % @RNV VR DFANQRZ BIGIH WH GRQIHUWLP

DVSHRARI DAVHWBXURKDMQI B\ XMQJ WH 8. * RYHUDP HOAGHSUHADWRQ RI DWHWFDBX@MRQ [ RU
D WUHH \ HDUSHURG $V WLV LV EDVHG RQ UHVD®! YDOXH WH FDBXOMRQ P HMRG LV @\HO R EH
P RUH DFFXUDWM Z W WH XSGDWMG P HWRG Rl FRPAQ) GDVD RQD RQ UHVDDE®! WP V' 7KHH
PD EH DWHW ZIW VJQLIEDQW GRQUHUWLP YDOH DQG UAVDB!I YDOH VR WLV P D\ EH
XQGHUAMMMG KRZ HYHUXMQI WH * RYHUDP HOW GHSUHADWRQ SHUFHQUIHV SLRYIGHV D KHSIXO
EDVHIDH | RUHVWP DAQJ DGGHG YDOXH Rl KLIK® YDUHG DWHWASHY

h «@

$V Z W RWHU FDSMZOVSHQGIQ! JWDQWIXQGQI WH GHYHBRSP HOWRI FRP P XQW
IDAQAHV DQG HQYILRQP HQWIO SIRVFW FUHDWAV DQG P DQWIQV MREV Z WIQ WH
FKDEIQILQ) FKDUW VSKHH Z KHUH FKDUMEY DUH VAKJJ@QU VR WDIVH IXQGEIQI GXH R
VHYHLDOI DRRY/ IQFOGIQ) WH FRWRI @MQJ 8. * RYHOP HOW ( QAXVWVFREGFW
GD'D RQ WH [P SDAWRQ MEV DQG KDYH GHYHBSHG DQ DGGHG YDOXH FDBXOMRQ EDVHG
RQWH DYHIDIH Z DIHRI D FKDUW VHRRUIX@AP HNBE IQWHS . &KDUW -REV



https://www.gov.uk/government/publications/research-into-public-trust-in-charities-and-research-with-charity-trustees-2026/public-trust-in-charities-2026
https://www.charityjob.co.uk/careeradvice/trends-in-charity-salaries-2026/

7TKHIODOXHRI WH/ &)

7RVDO-REVO DIQVDLOHG

7RVIDO-REV &UHDWG

$ GGIMIRQDOHFRQRP LF 9 DOXH e e e

$ GGIMRQDCHFRQRP LF YDOXH SHU
e Rl / &) VSHQGLQJ

YOVHG RQ WH DYHIDIH IX@WP H\VDDY 1Q WH FKDUW VHRARUP XGMBTHG B\ WH P ROVRUCQJ SHIRG
6HH$SSHA[ & IRUWHP HMRGRBI\

-REV DUH QRWMVMIRRG | RUWH GFDOHARQRP \  EXWAKDUW NREV KDYH D UHZ DUEQU [P SDPWRU
IDP L@V @H SXUSRVH DQG Z HEHQU :  KLG! WL IV QRAHDM® P HDVXUHG ®GDGIQI VR D GHIUHH R
YROWIW 1Q ILIXUHV MLV DQ IP SRUBQMDRRURI WH/ &) LP SDRWDV IMP HHW FRP P XQW QHHGV
WDWDLH KLIK® YDOXDE®! DQG VRXIKWDIWU -RE JURZ W KDV ID@BIQ EXVWKLY 1V OLIHO 1Q OQH Z W
WH IDOIQ SIRMPWSHQGIQ) P HDQIQJ WH FDBXOMRQ SHU e IRU IV RQD
VW KWD EHBZ WH ILIXWH

X = 0 (08303

$VZ W NEV DQG IXQGIQI ILIRP RIMHUVRXUAHV UHAHIYIQI ,QFRP H' HUYHG ' EHFDX\H
Rl SIRWPVZ RUNV LV DORWHU YDOXDE®! VRXUFH Rl DGGHG HFRQRP IF YDOH  SIRYIGIQJ
VXWRIQDEION DQG BQJ WP VADWAI\ |RUP DIQWQDQORH Rl LQYHWR HOWSV WK ' IV
FDBXOWG DV DGGHG YDXH RYHUWH P RQVRUQJ SHURG RI D SURMPWDV WKLY LV WH RQD
DSSURSUDW P HOVXWIH +RZHYHU ;' LV @\HO VR QWAVHYHLDO, HDWY BRQIHU VR WL P D\

EH DQ XQGHHWP DM IRUP DQ\ SLIRMFW

7RVIDCSLRMIFW' e e e

$VD Rl 3LRMIPW( [ SHQGLVKH

$ GGHG HFRQRP LF YDOXXH e e e

$ GGMIRQDOHFRQRP LF YDOXH SHU . . o
e Rl / &) VSHQGLQJ

;! )YLIXUH P XOIB@HG B\ WH P RQMRUQI SHURG p SUHYIRXY FDBXOMRQV LOFOGHS YDOHY WDWP D\
KDYH EHHQ RYHIAMWG GXH\R D P MXQGHUMIQAQ) R KRZ VR UHSRUN



7TKHIODOXHRI WH/ &)

7KH ®YHCRI LHSRUMG ;' KDG GURSSHG W QULFDQWD 1LRP - KMRUFDO, HDW/ KRZ HYHU WLV P D\ EH
EHFDXVH Rl JUHDWIU XQGHUARQGIQ) DV ;' JXIGDQFH Z DV LHBDVHG WDWFOUWLIHG WH DP RXQW
WDWKRX@ EH UIHSRUMG ) RUH DP SGI XVIQJ ®QIXDIH VXFK DV IQFRP H UHFHYHG EHFDX\VH R
/& SUIRMIPAZ RNV LOWMDG Rl LOFRP H GHUYHG VR HQUXUH IMZ DV EMWMU XQGHUMRRG DQG GIG
QRWMOFO(GH DOSIRMPMHDWG IQFRP H 7KHHRWH ;' P D\ KDYH EHHQ RYHU LHSRUMG EH RWH

WDWHUWDQ D FKDQIH LQ WH DIP V Rl WH IXQG VRZ DUG B VXWIQDE®! SLRMPW
7KL P HDQV D JHQXIQH LOFUHDWH 1Q ;' KDV EHHQ LHSRUMG IRU UMQJ VRD® RW R
DOSRVPVH SHQGW(H DQG D @UH IQAHDWH 1Q YDOH SHU e Rl SIRMPWSHQGQ) \R

e

3V e 8U

© KLBI WH / &) KDV P DIQWOHG WH GIYHORI DGGIMRQDOYDOXH SHU e Rl SLRMPW
VSHQGIQ) WHWH KDYH EHHQ VRP H \KUW 1Q ZKHH WL YDOH RUJIQDWV Z W D
WL QUIFDQAWUMH [Q GHUYHG LOFRP H D VP DOUMH LQ WH P SDPARI WH / &) 1Q VRXUAQJ

RWHUIXQGQ) VP (MUDWHWBIYHY DQG D VI KWD@IQ NRE JURZ WK

7KH WE®I EHRZ FDBXOMWAV WH DGGHG YDOXH [LIXWH SHUe Rl /&) VSHQGQI W
JLYH D\ HDURQ \ HDUHWP DW Rl SHURW DOFHIRUHDRK e RI VSHQGIQJ

$ GGHG YDXXH SHUe

2 VIKHUWRXUFHG | XQGLQJ e e e
$SWHW e e e
,QFRP H' HUYHG e e e
-REV e e e
7RVIDO e e e

8 QINHD \R EH @\H IRU @\H FRP SDUMRQY GXH VR FKDQIHV [Q UHSRUMY P HMRGY DQG XSCDWG
IXIGDQFHIQ

7TKHHRWH WLV HWMP DWG VKDWIRU HYHU e RI /&) IXQGQJI WKHWH LV DQ
DGGIMRQDO e Rl DGGHG HFRQRP LF EHQHI LW MWVDERYH VKKH SWHYLRXV \ HDU
ILUXWHRI e

7KLY P HDQV VKH 1XQG LQ Z KLl VSHQGLQI e P KDV D VRO
HWIP DWAG HFRORP LF YDOXXHRI e P




7TKHIODOXHRI WH/ &)

OP3 -&uae- e

7KLY VHPARQ GRNV DWMH VRADOEHOH IW VR / &) VSHQGIQI : KI®I FRP SDUHG DRIRW D
WUHH\ HDU SHURG WHWH EHQHIW DIH QRWSRWE®! VR TXDQW\ 1Q DQ HFRQRP IF
FDBXOMRQ +RZ HYHU WH HDFK FBDU® GHIYHU D P HDQIQII XOVRADOEHQH IWVR DUH
YMDOR UHSRUADV SDWARI KLIK@ KWQJ WH YDOXH R WH/ &)

a i N°ga o

7KH [IDAP HMF IV YROQWMHIQI Z KIFK SO\V D NH UR®! 1Q SURYIGIQJ VRADODRAW
7KH EHOHIW Rl YROXQMHUQJ | RUDQ LQGIYIGXDO DFFRUGEIQU VR &I HQV $GYIEH DUH YHU
EURDG DQG LQFOXGH DQ RSSRUMQIW VR

e P D\HD SRVIMYH GLLIHHQFH R SHRS®IV @Q/HV

o P SIRYHHD WP  FRQILGHQPH DQG Z HEEHQJ

¢ JDIQIQYDXDE®I Z RINH SHUHQFH

o UHHYHKLIK TXDON WDIQIQJ DQG GHYH®RS QHZ W@

o XVHH MAQI VN@ DQG NQRZ BIGIH VR EHQH MINMH BRFDOFRP P XQIW
e P HMQHZ SHRS®IIWRP DWQHRI EDANJURXQGV

e |HHOYDOXHG DQG SDUARI DWDP

7KLY 1V QRAWFRQUGHUQ) WH EHOH W VR VRAHW [Q JHQHWDOILRP  YRO(QWHUQJ DRAW
Z KIFK DUH DOR QXP HIRXV (% LHSRUMG WH IR@RZ Q] QXP EHURI YRQWHY EHQJ
LOYROHG LQ DAFRP SGMG SLRMFW

SWH SLRMIFW | SRWVSLRMIFW VRVIDO

7RVIDOYRXXQWAHWY

3HUe R/ &)
VSHQGLQJ

9 RXQWAHUY SHU SLRWFW
2 EMIFW

9 RXQWAHUY SHU SLRWFW
2 EMIFW $

9 ROXQWAHUY SHUSLRMIFW
2 EMHFW(



https://www.citizensadvice.org.uk/about-us/support-us/volunteering/understanding-the-benefits-of-volunteering/

7TKHIODOXHRI WH/ &)

$V WH QXP EHURI SURMIFW KDV ID@®Q WH QXP EHURI YROQWHL/ Z RX@ DOR EH H SHAMG \R
ID® + RZ HYHU DV FDQ EH VHHQ ILRP WH QXP EHURI YRO(QWHLY SHU SURMIFW YRO(QWHUQI KDV
IOFUHDVHG Z IW YROQWHWY/ SHUe  NRI / &) VSHQGIQI UHDFKIQI VR RYHUVHYHQ WV D WP HQW
VR WH VXAPHW Rl WH VAKHP H IRU@FDOFRP P XQMAV VR VHH VR P DQ\ YROQWHLY LQYROHG 1Q

@RFDAQMDWYHY

+RZ HYHU Z KI®I WH FRP EIQDMRQ Rl SUH DQG SRWVSLRMPM LI XUHV KDYH EHHQ SWRYIGHG WH
ILJXUHV P D QRWEH H DR FRP SDIDE®! DV WLV \ HDU YROXQWHWY KDYH EHHQ VSQAVEHVE HHQ
WRWH WDAZ HH LQYROHG 1Q WH GHIYHY Rl WH SLRMPWDQG RSSRUMQMEAY WDWKDYH DUVHQ
GXH VR WH SURVIPAKDYIQI FRP SGMWIG 7KLY Z DV GXH VR DQ DP HQGP HQWR WH TXHWRQV RQ WH
9DOH IRUO RQH IRP $OR SURYIGHG DUH WH VSQAEHVE HHQ WH GLLIHHOAR EMFW 7RIHWHU
WLV SURYIGHV D FBDUHUXQGHUAMIQGIQ]  WDWDFRLRW SLRMPAWSHY DQG WP H YROQWHUQJ LV D
VWRQJ REMPWYH | RU( %8/ 1Q WH VAKHP H DQG GHIYHW/ KLIK GIYHY RI VRADOYDOXH

"V« B ° AN adgaN 8@

7KH VHRRQG VRADOP HOVXWH IV VR FDBXOW KRZ HIHPAYH /&) SWRWPW DUH DW
LORHDMQJ WH IRRWD@RI WH SXETE VR SIRMPAMWY VSHALE VR 2 EMFW  DQG (
&BDUD WH QXP EHURI SHRS®! WDWMWD SURMPAL QRWQGIFDWYH RI VRVBOYDOXH EXWY
D JRRG IQGIFDRURI WH EUHDGM Rl FRP P XQW UHDFK 7KH IRERZ 1QJ VBE®! VKRZ V WH
QXP EHY DQG UMH IQ QXP EHW/RI VW YMVRLY

7RVIDOVVA YIMW EHI RUH SLRMIPAZ RUNV

7RVIDOVVA YIMW DI VIMUSLRMIFWZ RUNV

$ GGIMIRQDOYIMVRYY ' DQG (

$ GGMRQDOYIMVRUY SHUSLRMIFW

$ GGIMRQDOYIMVRUY SHUEe / &)
VSHQGLQJ




7TKHIODOXHRI WH/ &)

$VWH WSHV Rl SIRMFW FDQ P DNH WL P HDVXUH YROWGB! LY GLHLEXOWR VHH DQ\ WHQGV 7KLY
P HDVXWH KDV 1D@Q 1Q WH OV HDU KRZ HYHU VE R @UWH SXETF DP HQW SWIRMFW P DGH XS D

WLG R DOVW YIMWRWY/ 1Q ZKHHV 1Q WH VRS SWIRMFW KDG DQ
HWMP DMG [RRWDORI EHVZ HHQ DQG DQRXD® SRWASIRMPAZ RNV 7KH VSUHDG
Rl YIMVRUD/ VR SLIRMFW Z DV JUHDWAULOQ WHHRWH MY QRWARUHAWR LQGIFDW D 1DQIQ

YDXH WDWHU DWP D@UDP RXQWRI @ H SXETF DP HAW SURMFW

WY DOR Z RUK P HQARQIQJ WIDWWH / &) DOR UHDFKHV WH VP DOBU YIADIHY Z KR VAKJIJ®1 VR
DFFHW IXQGIQJ GR QRWFDMUR P DQ\ SHRS®I EXWDLH HTXD® YDOXXHG E\ WHU FRP P XQIW
KLIK@ KWQJ WDWYMVRUQXP EHYY DUH QRWDE D\ VWH EHVAP HWE VIR DAWHW YDOXH Z KHQ RRNHG

DAQ LMROMRQ

(°58ne Ni

Q WH 8. * RYHUQP HQMHBDVHG DQ XSCDWG GHSUYDARQ WDON IQGH IRU
(QUOG HSOAQ) WH YHUMRQ \SOMQI (QIOQG LOR GLLIHHQW
DUHDV DQG LDQNQJ WHP 1Q RUGHURI KRZ GHSUYHG WH DUHD LV EHQJ WH P RW
GHSUYHG 7KLV Z DV FDBXOWG RQ VHYHDA DARVY Z KIFK DUH DYDIME®! 1O WH UHSRUV
(DFK SUIRMIPWKDV EHHQ JLYHQ D VFRWIH EDVHG RQ WLV WDONQJ IOGH  DQG KDV
HWEEQ/KHG WDARQ DYHIDI H SURMIFW DUH GHOYHUHG LQ VI KD P RUH DI | XHQUWDUHDV
WP LOUWR WH DYHUDIH VKW DERYH WH P HGDQ RI EXVWWAD
UHDFKIQJ DOIRWP VRI FRP P XQWHV RQ WH VFD®!

$YHWDIH' HSWYDVRQ 6FRUIH ( QIMQG

7WHQG

7R VWH KRZ /&) 1XQGV DIH VSUHDG DALRW GLLIHIHQWFRP P XQMHV Z W YDU IQJ BIYHY Rl
GHSUYDARQ WH IRTRZ LQJ FKDUV EUHDN WLV GRZ Q IXUMHUIQWR GHAGN 7KH ILDAMIWDSK VKRZ V
WH QXP EHURI SURMPW I XQGHG LQ HDFK GHAG! DQG WH VHRRQG WH VRVBCDP RXQURI 1 XQGLQJ VR
WDAGHA®! EHQI WHP RWGHSUYHG

> @ VFRUHUKVL@WXKXH GDWBWRZHYWWHWSILVWWOAOHUKH@FHIHY FRURVY
HLWKHU GDWD VHW DQG DUH WKHUHIRUH FRPSDUDEOH


https://www.gov.uk/government/collections/english-indices-of-deprivation

7TKHIODOXHRI WH/ &)

$V FDQ EH VHHQ ILRP WH JUDSK DERYH Z K31 WH DERYH DYHUDIH DUHDV UHRHLYH WH KLIKHW
DP RXQWRI IXQGIQJ VSHALLFD® 1Q GHAG!I  WHWH LV D JRRG SLRSRUARQ RI VSHQGIQU VSUHDG
DFLRW WH RWHU GHAGN LOFOXGIQ] UHDFKIQI WH P RWGHSUYHG GHAG! ZIW FRVH\R e P

Rl DOIXQAQ] EHQJ LQYHWMG LQ WH P RWGHSUYHG GHAGI Rl (QIOQG VP LMUVR WH
SIPMWH 1Q 7KH IXQG UHDFKHG WH ™ P RWAGHSUYHG DUHD 1Q ( QIDQG RFDWG 1Q
+DUBISRROR WH  '© P RVADI I GHQWIQ ( IDQG Z KIFK LV 1Q %4LP IQIKDP WY QRVBE®! WDW
WH P RMGHSUYHG GHALBI FBDUD VKRZ V KLIKHUGBYHY Rl 1XQGIQI WDQ WH VHARQG WILG DQG
IRXUM GHAGN 1Q D VP [MUSIEMUH R 7KLV LQGIEDWAV WDWZ KLB! JHQHD® SLRMPNV
IDQQGHAGN P RUH DI XHQADUHDV WHUH KDYH EHHQ GHIEHDM DM SWE\ VRP H ( %/ \R
UHDFK SRWRRGHV 1Q WH P RAWMGHSUYHG GHAGH 1Q ( QI @QG RYHUWH OVAE R\ HDU/

6P LOU DQDOMY FDQ EH GRQH 1RU 1 RUKHWD ,LHDQG SLRWPW DV D VP IMU GHSUYDARQ LQGH|
ZDVFRP SIBG 1Q DOMRXJIK GXH VR WH \P DAUQXP EHURI SLRMFW D GHAGN FKDUV

IV QRWQIRWP DAYH 7KH 1 RUKHWY ,LHDQG IOGH, LVRXWRI DVRBCRI DUV




7TKHIODOXHRI WH/ &)

$YHWDIH' HSUWYDWRQ6FRWH 1,

7UHQG

1 RUMHLD , LHDQG SLRMIPW KDYH DQ DYHWDIH VFRUH R KLIKHUWDQ 1Q KRZ HYHU
WLV IV VWOEHEBZ WH P HGIDQ VFRWH RI P HDQIQJ SUIRMFW DUH JHQHID® LQ P RUH GHSUYHG
DUHDV 7KH VSUHDG Rl SLRMPW FDQ EH VHHQ DRLRW WH GHSUYDWRQ VAD®! Z W WH ¥ P RW
GHSUYHG DUDIQ/ IP DYDG\ DQGWH % P RWADI I XHQWQ &RBIDIQH

7R JHAD P RUH YIVXDCBIPMUH WH IRGRZ IQJ P DS VKRZ V\WH SURMIFW LQ HDJ LE®I DUHDV IQ
(QQOQG DQG 1 RUKHLY ,LHDQG Z KIFK DUH IQWHVE R P RWGHSUYHG GHAGN [QGIFDAQ) WDWAH
QRUK Rl ( Q@QG KDV UHFHYHG D I QULIFDQASURSRUARQ Rl VSHQGIQJ VRZ DUV GHSUYHG

FRP P XQMHV

SURWRNVIQWHVE R P RMGHSUYHG GHRGBV1Q ( QIOQG DQG 1 RIMH.Q ,LHDQG




(&°8@NI+ * X ~V@

$ORWHUP HDVXUH R VRADOP SDRMY Z KHWHU I XQGV DLH UHDFKIQ) D@SHRS®! JLRXSV
WDWHMVGH 1Q ( QIOQG DQG 1 RUMHLY ,LHDQG 7KHHRWH HDFK SLRMIPAKDV EHHQ JLYHQ
D GLYHUMW VFRWH Z KIFK 1V WH SHIFHQWJIH Rl SHRSG! 1Q WH SLIRMPADUHD GRFDARQ Z KR
FROMGHUWHP VHOHV QRWR EH : KIWM %4IMK DFFRUEIQI VR WH &HQUXV

$YHIDIJHQRQ : KWW 9%4UMMK SRSXMVRQ
SHUFHQVIDI H DWSLRMIPAGRFDVIRQD

7WHQGh

Q SIRWFW ZHH GHOYHHG VR FRP P XQMHV ZIW D KLIKHU GYHOAW VFRWH

FRP SDUHG Z IW WH SUHYIRXV\ HDU KRZ HYHU WLV 1V D YHU EURDG EUK\K P HDVXUH DQG D WKLW
1V QRWXQH SHAMG GXH VR WH Z IGH GIVSHWDORI SLRWFW 1Q DODUHDV Rl WH FRXQWI DQG
LI XUHV DUH @\HO R EH FRIQAGHQO

3V e 8uU

Q WPPDU YDOH WDWFDQORWHDM® EH P HDVXUHG 1Q P ROV YDOH KDV

UHP DIOHG VWRQI  SDUAEXDUD 1Q WH IQFUHDVHV 1Q YRXQMHUQI RSSRUMQW 7KH
/ & WHP DIQV D IXQG WDAWHDFKHV D@ RWP VRI FRP P XQWHV ERW GLYHUH LQ VRADO

EDANJLRXQG DQG 1Q DI GHQFH ,Q FRQYHUDARQV Z WK ( %/ DQG 3LRMIPW \KH VRADO
EHOHIW DWH FGDW WH P RWKHDGHG DVSHRWRI VAKHP H 910 FRP P RQD
P HOWRQHG DV YMDO WHDVXIHG DQG YDOXDE®! DP HQMHV IRU WH FRP P XQWHV
IQYROHG




7TKHODXHRI WH/ &)
OPO0 n3B O N (ae VO

7KLY VHPARQ Rl WH UHSRUNGHVY WH ( QYILRQP HQUBOLP SDPARI WH /&) 7KLV IV D
FKD@IQIIQI DUHD VR UHSRUW DV WH [LIXUHV FDQ YDU IURP \ HDU R \ HDU GXH \R D
UHDWYHD VP DOQXP EHURI SLRMIFW ILRP Z KIFK \WWH GDVD LV VRXUFHG  7KHUH Z HH

( QYLRQP HQVBOSLRMPW FRP SDUHG \R DP HQW EDVHG SLRWMPW DQG WHWH IV QR
FRP P RQ VHWWRI QXP HUFDO P HDVXUHV VR LHFRIQWH D SUIRMFW P SDRWRQ WH
HOYILRQP HQW WLV DOR FROMGHHG @\HD WDWVRP H SLIRMPWVSHQGIQI VXFK DV
SIRWFW IRU FRP P XQIW EXIGIQIV P D\ LQAHDVH VRADOYDOH DWWH H SHOW R

HOYILRQP HQUBOYDOH RUYIFH YHUD IRUH DP S® Z KHH DQ HQYILRQP HQWOSLRMFW
UHVMEW FRP P XQIW X\VHRI DQ DUHDRI QG

$ORWHU FROVGHIDARQ IV WDWDQ 2 EMFW  SXEQF DP HQW SWRMPWP D\ KDYH D SUP DU
SXUBRWH | RUVRADCEHQH IWEXWDOR D VHRRQGDY SXUSRVH R P SURYH WH QDWLDCHQYILRQP HQW

IRUH DP S® VROUSDQHY RQ D FRP P XQW KD@RUD QDVWUH UHVHUYH WDIQIQJ | DAMN VR LDIVH
DZ DUHQHW R VSHAHV GHRIOH

+RZ HYHU WHUH DUH DUHDV 1Q Z KIFK GDV FDQ EH LHSRUMG VR LOGIFDM WH DP RXQWRI 1XQGV
GILHAMG VR HQYILRQP HQUBOSXLBRVHV 7KLV IV HQRXIK VR VKRZ WKDWIKH / &) GRHV KDYH D LR®I 1Q
( QI@QG DQG 1 RUKHLY ,LHDQG R [P SURYH ELRGLYHUAW

7RVBOVSHQGIQI RQ 2 EMFW $  VSHAHV RU KDEMDAFRQMHUDARQ IV B&Z HUWDQ WH
SUHYIRXV\ HDU EXWD VP LOUSIRSRUARQ Rl VRVBO &) VSHQGIQJ KDV EHHQ WSLEDO
DARRW WH OW  \ HDW/ EHVE HHQ &ODWD EIRGYHMW UHP DIQV D M] DE®
DVSHPAR! / &) P SDRW DQG WHH IV QR WHQG VR VXJJHWWKDWMHH LV JWRZ IQU RU
ZDQQU DSSHWM VR FDUY RXWEIRGLYHUAW ZRWN Z W /&) IXQGV $V WHH IV QR
LHIXOWRY  UHTXILHP HQWRU JRYHUQP HQWSURUW IRUWH /&) VR VSHQG D FHUBIQ
SIRSRUARQ Rl IXQGVRQ 2 EMPW $ WH DP RXQARI VSHQGIQJ LV EDVHG RQ WH FKRIEHV
Rl (% DV VR WHUIXQGIQJ SURUMHY RUTXDQWA RI 2 EMFW $ DSSTFDWRQV

) IRP ( QAXVEHI DQ VR FRPAGDD VR LHSRUARQ WH BIYHCR! WHH SOQUQU
DPIYW 1Q WH / &) : KLBI WL IV QRAVDEQH D JRRG IQGFDWRURI ELIRGLYHUMW SHUWH
WHUH DUH VHYHIDCDGGIMRQDCEHQH IW VR WHH SOQWRI VXK DV FDLERQ UHGXPURQ DUHD
DHMHMEY DQG Z HBHQI Z KIFK P DNH IWZ RUMZ KI®! DGGIQJ DV D YDOXH P HWE IRU
YDOH UHSRUAQJ  ( QUWXVADOR DP HQGHG WH Z RUWEIQI ILRP WHHV VR WHHV DQG UIH
VKXEV VR EHWMAU LHSUHWVHOWWH DIP Rl DHVMHME [P SIRYHP HQW DV Z HD DV
EIRGLYHUAW JRDY
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1 XP EHURI WHHV 1 XP EHURI WHHV VKUKEV
SMQMG SMQMG
7UHHV SHUSLRMIFW 7UHHV VKUXEV SHUSLRMIFW
1 XP EHURI SLRMIFW 1 XP EHURI SURMIFW Z LVK
Z WK WHH SOOI WHH VKUXE SDQUQJ

Rl SLIRMIFW Z LVK Rl SUIRMIFW Z LVK
WHH SR WHH VKUXE SOQUQJ

7KHHZHHQHDUW N WHHY DQG @UWH VKXEV SOQWMG DV SDUARI / &) SURMFW 1Q

7KLV 1V MIQUIEDQWD DERYH WH QXP EHULQ DQG WH SHUFHQWJIH RI- SLRVMIFW \WWDW
KDYHWHH VKUXE SOQWQJ DVSDWARI WHDIP KDVIQFHDWHGILRP R 7KLV IV ONHO R EH
GXH VR WH DGGMRQ Rl WH Z RUG VKWXE 1Q WH TXHWIRQ VR LV QRAWINH | RUGNH DQG QR WHQGV
FDQ EH JDIQHG ILRP WH FRP SDUMRQV + RZ HYHU WMV Z RUM QRWQJ WDWNV Rl DOSIRVIFW
KDYH SOQWQI WHHV DQG VKUKEV DV SDUARI SIRMIPWZ RUNV Z KIFK. LV VI QULFDQWDV MAKRZ V D
FODU SOQ VR SLRYIGH HOYILRQP HQWBODQG VRADOEHQH W WURXIK DHVWHWE DQG ELRGLYHUW
IP SLIRYHP HQW

21WH  2EMPW SXEQE SDINRUDP HQW SWRWIFNV \HH DEGI DASDLD  DERYH
WHH KDYH EHHQ  SURMPW Z KIEK KDYH IQWEXBIG VROU SDQHY Rl D@2 EMPW
SIRWFW ZKIFK ZDVDOR  1Q WH SUHYIRXV\ HDU P DIQWIQQI D KLIKHUGBIVHOR! JUHHQ
HOHU\ VROMRQV Z IMIQ SLRMIPAZ RUNV FRP SDUHG \R 7KHWH Z HH DOR
SURMPW LGHOWHG Z KIFK LOFOXGHG DQ DIUVRXURH KHDWSXP S

3WIRMIFW Z VK D VRDUSRZ HUH®IP HQW

: KLB! WH FDYHDW P HOMRQHG DERYH DSS®  WH UHSRUMG | LIXUHV FROWOXH VR VKRZ \WKDVWWH
/& KDV D \BQIE® (RO 1Q (QOQG DQG 1 RUKHY ,UHDQG \R [P SLIRYH EIRGLYHMW DQG \R
FROMEXW R WH P RYH VRZ DUG J UHHQHUHQHU
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OPJo (O8 5Yane (i

7KH 1L.QDODUHD R DWHWP HQMY WH JHRIWDSKIFDOVSUHDG RI / &) SURMPW DQG VSHQGEQUI R
IGHQM\ Z KHWHUWHUH DUH FRP P XQMHV Z KR FDQORWDFFHW / &) IXQGIQJ : KIGB! HIJ LELOW |RU
WH/ &) IV UHWMBPMG VR SURWIFW LQ DUHDV 1Q WH YIHQW Rl D @QGI LOMW LOMSUHWG VR EH

P LBV WL GRHV QRMQ I DPABDYH P DQ. DUHDV IQHDILE®! Z WK 1HZ SRWIRGHV 1Q ( QJOQG DQG
1 RUKHWQ ,IHDQG QRWZ IKIQ P LBV RI OQG @DRAMW VHH P DS EHRZ

/ DQA LMW KHDWP DS DQG BFDWRQ R SIRWAV EORN 1Q ( QIOQG DQG 1 RUMH.Q ,IHDQG
3GDVHQRM QRADQIFHVHG WA/ RQ WLYP DS DUH DRAYHD VENQJ Z DM EXWFRQAOXHWR
KR D CFHQFH HWHULQ D FBVXUH VAHIDUR RUQRWAXULHOWD DFFHB\WQ) Z DVM

7R I XUMHU HIGHQPH WY SRIQWWH IRGZ LQJ VBE®! P DSV KRZ F&RVH D SLIRMPMY RQ
DYHUDJI H VR WH QHDUHVWIFHQVHG OQG! LW

$ YHLDIH SIRMPAWGIWIDQFH VIR @FHQWHG
MQG LAMWHA

7WHQG

© KU WH TXD@O\ LQJ GMBQRH 1Q ( QWXVAIXIGDQRH IV XS VR P LGBV (% KDYH FRQVMMOWD
@RN\HG \R IXQG SLRMFW P XFK FRVHUVR @QG! LODPAMW | XOLER) WH NH DIP Rl WH VKHP HIQ
SIRYIGIQ] 1XQGIQJ IRUWRWH P RWMP SDRMG E\ WH DRAYW 7KLY KDV UHP DIQHG FROUMMQWD
@z DARW \WUHH \ HDW/ DAEHVE HHQ P LG\ RQ DYHUDJH DQG KDVGHAUHDWHG VR~ P LBV
1Q
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7R DAHW KRZ HTXD® VSUHDG WH 1XQG LV DALRW HDJLE®! DUHDV IXQGIQJ KDV EHHQ
ELRNHQ GRZQ IQR WH XSSHUMHU DXWRUW DUHDV 1Q (QI@QG DQG 1 RUKHWD
UHDQG / DWX HDUV LHSRUWKVHG WH  BZ HUMHUGFDCDXWRUW DUHDV KRZ HYHU DV
SIRMPWQXP EHY HGXFH WLV P RUH IQIRWP DWH IRU WLV LHSRUVVR XVH OUHU
JHRIWDSKLFDODUHDV DV MY HDMHUWR IGHQAN  DUHDV WDWGR QRAMUHAHLYH 1 XQGIQU

DUHDV KDG DABDWY  SLRMPAIQ FRVH\WR  FRYHUDIH +RZ HYHU WL GRHV
PHDQ WDW  KDYH QRWUHFHYHG DQ IXQGQ 1Q DV WH P DS EHBZ
KLIKQKW
$UDVR (QOQG
DQG 1 RUKHOQ
HDQGZ IW QR
/&) 1XQEQI 1Q

7KH FOMMURI DUHDV Rl QRWM LV 1Q &HQADCDUHDV RI / RQGRQ + RZ HYHU WLV IV RQH R \WWH DUHDV
R (QIOQG IXUKHVADZ D\ ILRP OQG LODRRMW DV WH OQG LOKHDAP DS R / RQGRQ DQG WH
VXURXQGIQJ DUHDV WKRZV GIW 7KHHRWH WY QRWXQH SHAMG WDWVHYHWDOR! WH P RUH
FHQWDODUHDVRI / RQGRQ GIG QRWHRHLYH DQ\ 1XQAQU 1Q

' HVSIW WH VKHP HV XQTXH [HDWUHY WH
IXQAQI WRXUH IRU SWIRWFW EHQ
SWR[ [P W \R OQG LODPMMW  IDWHU WDQ
IXQGUDIMQJ 1LRP \WWH ®FDCDUHDY HARQRP \
WH /& GRHV FROWMXH VR FRYHU D

WIQUIFDQW SLIRSRURQ  QHDUD RI
(QUOQG DQG 1 RUKHWDY ,IHDQG XSSHUMHU
DXWRUW DUHDV

7KH \WWEGI EH®Z QMW WH VRS DUHDV E\
SIRMRNSHQGIQJ |RUWH WX R\ HDW/ / DQG LMWV KHDWP DS / RQGRQ
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7RS 8 SSHU7IHU/ $V

7TRS/$V
YHGI RUG e / DQFDWKILH e
/ HHGV e &DP EUGIHWKILH e
" XGOh e 51FKP RQG XSRQ 7KDP HV e
&KH® MRWG e * GXAHVMUKILH e
YRORYHU e © HWR RUDQG DQG ) XUDHW e
6RXVK 5 LEE®H e 2 [ IRWBGWKUH e
&KHWKLLH ( DWV e 6VRANRQ RQ 7HHV e
( DWV LOGVH e 1 RMQIKDP \KILH e
» LAOVKILH e 1 RUM <RUNWKILH e
7HZ NHVEXU e (WH e

$SUDV DUH QRWINH | RU@NH GXHWR WKW 8 SSHU7IHU/ $VDUHDV ZKIFK IVZ K\ DP RXQW DUH KL KHULQ WH WKW
FRAP Q GAVSIW UIHGXAHG 1 XQGEQ) DP RXQN IRUWH I XQG RYH D@

. KB WH DERYH WE®! VXJJHWV D EIDV WRZ DGV FHURIQ DUHDV WHWH DUH VRP H YHU KK YDOXH
SIRMFW Z KIFK FBDQ DRAWDV RXWIHY 7TKHIHRWH WH EH®RZ FKDUMDAR WKRZ'V WH QXP EHU RI
SIRWRW DBRQIMGH SIRMRVWSHQGIQI SHUFDSIVD

8 SSHU7LHU/ $ g%gﬁGLQJ ;mP EHURI lzg;mu%aLRNﬂF\NVSFQG-QJ SHU
/ DQFD\KILH o
&DP EUGIHWKILH .
5LFKP RQG XSRQ 7KDP HV o
* RXFHWIHUKILH .
: HWP RUDQG DQG ) XUQHW .
2 [ IRIGWKILH o
BVRFNVIRQ RQ 7HHV .
1 RMQIKDP \KILH .
1 RUK <RUNVKLLH .
(WH .

$V WH ZE®! LQGFDWA DQ DUHD VXFK DV 51FKP RQG XSRQ 7KDP HV KDG RQH YHY @UIH SLRMPW
GDGQI VR RYHUe  SHUFDSIVD VSHQWZ KHUHDV / DQFDVKILH KDG | DUGM/ VSHQASHUFDSIVD e
EXWRYHU  SIRMIFW 7KLV KHSV R EUQI] FRQW] WWR WH ILIXUHV VR VKRZ WDWWHUH DUH KLIK

GYHY Rl YDUDMRQ 1Q SLIRMPWQXP EHYY DQG 1XQGIQI VSHOWZ KHQ FROMGHUQI WH \SUHDG RI
IXQGIQJ DRLRW HDI LE®! DUHDV
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xPasV/° 3NN ©° NO

$WIKH OXQFK Rl WH QHZ RQIDHWVIVMP  ( QAXWE QIDH D QHZ TXHWARQ Z DV DVNHG DV SDUARI
WH9I0 SIRMPAIRWP V R JLYH DQ RSSRUMQIW |RUWH SIRMPADSSTFDQWR VKDUH WH EHQH W

Rl WH SLIRMPAIQ WHURZ Q Z RUGV : KIBI MIV QRAD FRP SXORU 1IHT P RWMBLRWFW FRP SGMWG
KDYH EHHQ NHHQ VR SWRYIGH H WIQUYH IQIRWP DARQ [Q WLV VHAMRQ SIRYIGIQJ D Z HDOK Rl
TXDQAWH \WIWP HQV WDWWKRZ KRZ YDO(DE®! WH SURMPWLY VR WH DSSTEDQWDQG GFDO

FRP P XQW 7KH IR@RZ IQJ IV DQ DQRQ\ P IVHG VHBPMRQ Rl Rl WH KXQGUHGV Rl WWP HQW
SIFNHG VR LHSUHVHQWD YDUHW Rl SLRMPWVSHY / &) 2 EMPW DQG JHRIUDSKIFDCDUHDV

AVARRRVAVER VA VAo Vo Vi V4

)WIRP EHQJ FRP SGWO FRVWHG WH SIRMRMY QRZ D VXWRIQDE®! Z HBRP QI KXE
ARHDWQJ NREV DG YRXQWHU LIRBV KRWWQJ &FDOFXEV EUQIIQ) DODIHV VRIHWHU

LHGXAQI GRQHIDHW DQG HQUEFKIQI FRP P XQW @H EH RQG P HDVXH

7KHFRP SGMRQ Rl WH LOFOXMYH SO\ SDIN VXFFHWI X@ DRKIHYHG IWDIP RI RHDWQJ D
Z HBRP 1QJ VSDFH |RUD@DIHY DQG DEIOAHV MJIQUIFDQWYD [P SLRYIQJ WH TXDOW RI @H

IRU ®FDOUHMGHQW E\  SLRP RWQJ RXVERRU DPMYIW [RAMUQ] FRQQHPARQY DRLRW
GLYHW/H EDANILRXQGV DQG VWHQIWHQIQI FRP P XQIW VSIUW

7KH IHHGEDAN ZDV RYHZ KHP IQI® SRMMYH ZIW UMGHQW H SIHWMQI GHHS
DSSUHADARQ IRU WH FRP P XQW JUHHQ VSDFH 0 DQ\ FRP P HQW KLIKQKWWH
SURMIPW/ VXFFHW 1Q FUHDAQJ D Z HBRP IQJ  LOFOMYH DQG Z HOXVHG VSDRH WDWKDV
DOHDG\ EHFRP H D | RFDCSRIQWRUFRP P XQIW @H

7KLV SIRMPWKDV EHHQ D KXJH ERRWIRU WH DP HQW P SUIRVIQJ  DFFHWIELOW/
FUHDWQJ P RUH RSSRUMQMAY | RUZ L@@ H H SHIHQAHY YIMVRUHQIDIHP HOWHGXFDMRQ
DQG FRP P XQIW LQYROHP HQW

7KH SURMPW KDV WWUDHG RYHUWRZQ ZDWM @QG QR D IX@® XVDE®! |DAON
WDQMRWP HG BIYHIIG DQG VHHGHG VR SURGXFH D SO\ 1QJ VXU DFH WDWADQ EH XVHG E\
DFDGHP \ FKLGUHQ DQG WH Z IGHUFRP P XQW

7KH JDUGHQ IV QRZ D YIELDQWDQG H AMQJ SDUARI WH FHOWH D VSDFH WDWSHRS G
FRP HVR LHD[ DU DERXWODVWUH DQG JURZ DQG FRRNIRRG  ( YHU RQHLYZ HBRP H

7KLV SIRMPMY DOHDG\  EUQILQ) SHRS®! VRIHWHU HOFRXWDIIQ) WHP R FDWH IRU
Z |GOH DQG IQVSIUQ] WHP VR HQR QDWIH WY XQMQJ WH FRP P XQW WURXJK
WP H VSHOWRXVERRY/

- W WDONV VR WH JUDQW XQGIQJ WH JIRXS KDYH EHHQ DE®I VR WDQMRWP WH SO\
SDIN Z W QHZ VZ IQIV D WHXUEMKHG EDWHVED@DUHD DQG D | DQVAE RXVBRRU SIQJ
SRQJI BE®! 7KHWH LP SLIRYHP HQW DH DDHDG\ P DNQJ D UHDOGILIHHQAH JIIQJ
FKIEUHQ DQG \ RXQJ SHRS®IRI DODJHVY D VDIH DQG 1 XQ VSDFH VR HQR\ VRIHWHU
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7TKHIODOXHRI WH/ &)

7KH SIRMPNKDV ELRXIKWDQ XQXWHG DUHD Rl WH FHOWH W @H SWIRYIGIQJ DZ DWP KXE
EXWP RWH IP SRUEBQW D SOFH Z KHH WH VRADD DMROWG 1Q WH FRP P XQW Z LOEH
CEGIVR FRP HDQG P DNH ITUHQGV

$ VDIH Z HBRP 1QJ DQG EHDXWXCSOFH 7KH SRUMYW WH KDYH KDG [WRP WH YL H
YIMWRWYY DQG FRQI UHI DUWRQ KDV EHHQ RXWMZQGLQJ

7KH SIRMIPAKDV DFKIHYHG D QHZ DQG H AWQJ SM\ JURXQG | RU\ RXQIHU FKIGLHQ DQG
KDV ELRXIKWWH YIGDI H VRIHWHU VR DFKIHYH VRP HWIQJ JUHDW \WKDV P SLRYHG WH
QHVRI SHRS®! LQWH FRP P XQW

7KH IP SIRYHP HOWMR WH FXEE KDV QWG WH VSIUW Rl WH FRP P XQW 3HRS®I DKH
QRZ SWIRXGRI WHFXE DQG DIHH AWG W FRP H

7KH SIRMPWKDV HYMPOHG WH SO JIRXQG SWRYIGQI QHZ DQG H AWQ] SO\
HTXISP HQWRUD@DIHY 7KLY SURMPAKDV VWHQIWHQHG RXUFRP P XQIW E\ FUHDWQJ D
P RUHZ HBRP 1QJ HQYLLRQP HQWRU®FDO RXQJ SHRS®! DQG DAY KR YIMVWKH DUHD

7KH SO DUHD SWKRYIGHV D IUHH WDIH JUHHQ VSDAH IRU KKIGUHQ WR SO\
SDUHQW FDUHWY/ R VRADDMH RQ WHUGRRUMAS  7KH S@\ DUHD LV SLIRYIGIQJ DQ RXVERRU
VRADCKXE IRUIDP IlIHVWDWZ DVP MWQJ [WRP \WWH DUHD

7KLV IXQGIQI DARZ HG XV R I XQPRQ IQ WH YHY EHBRYHG FRP P XQIW FHQWH Z KLOWMH
HWHQWDO WHSDILY KDYH EHHQ FRP SGMWG ZIWRXW DQ\ P DU GIMXSWRQ  7KH
FRP P XQWW FHQWH SWRYIGHV D VDIH ZHBRP LQJ ZDWPP DQG G SOFH VR VRADOH
®DUWD VHHN VXSSRUADQG JLYH EDFN

7KH SIRMPAKDV [P SLIRYHG WH P HOWOKHDOK DQG Z HEHQI Rl WH YRAQWHY/ Z KR
XWHWHVSDAH  \WKHSV EXILG WHUVHD HMMHP UHMATHORH DQG FRQILGHORH

3HRS®I DIH QRZ SWRXG Rl WH FOXE DQG DUH H AWIG \R FRP H $ MIP S® EXWSRZ HUXO
H SUHWWRQRI IHQHZ HG FRP P XQW SUGH

 RINQJ RQ WH 3WIRMPWEWRXIKWWH FRP P XQW VRIHWHU WLRXJK D YDUHW RI
IXQGDIMQI DRWIWHY 7KH QHZ 3@\ SDWN KDV DRKIHYHG IW DIP V' : H DUH GHJKWG
ZIW WH QHZ 3@ SDWN DQG YHU KDSS\ R VHH VR P DQ\ KKIGUHQ DOHDG XMQJ WH
| DAOV

7KH 6NDWISDIN SLIRMPWZ HOAEH RQG MP SO SIRYIGIQJ D UHRUIHDWRQDOI DAOWV  MDRMG
DV D DWOWIRURRP P XQW GHYHBRSP HOWEUQIIQJ SHRSE!I VRIHWHUWIRXIK VKDUHG
SXWBRW DRAWYH SDUAASDAWRQ DQG WH AUHDWRQ RI D YIEWDOWSXETF VSDFH

7KH SLRWMPWVKDV WDQVRWP HG WH |RUP HU |RRED@FKDQIIQ) LRRP V IQR D YIEWDQW
FRP P XQW VSDFH 7KH QHZ VSDFH Z LGOI RAMU D Z HBRP [QJ HQYLLRQP HQM RU GLYHUH
DRAYMEHV Z RINVKRSV DQG JDWHUQIV
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MTPO 1e@3NR@

7KH IR@RZ 1QJ SDIHV DLH D VHBIFWRQ Rl FDWH WXGHY SIRYIGHG E\ ( %/ VR EUQJ VR @H
WH WIWMFV 1Q WH SUIHHGIQI FKDSWLYY  7KHWH KDYH EHHQ LIOFXXGHG DV SDUVRI
RHBEWDWJ \HDW/ Rl WH IXQG WR GHP ROWMDWM WH RQ WH JWRXQG P SDRARI WH

IXQG
AYC LY «i@ 2 x » @«V8uadir O Re il

0 J(°8u@® 0 n®B ° NASV@

7KH &KLIQDYDQG 0 DVKEXU 9L@DJH + D@YZ DV DZ DUGHG D JIDQWRI e E\ ' HUE\ WKLLH
( QYLLRQP HQWZ UX\WWIKLRXJK VKH / DQGI LABRP P XQIHV) XQG / &)

7KH &KLIQDY DQG 0 DVKEXU 9I@UH + DO D KXE IRUWUH (WH YIAQIHV &KLIQDOBWDP HV
&KLIQDOGP HD® DQG 0 DWKEXW  7KH SUHYIRXV 9I@H +D®Z DV DQ RG VHARQG Z RUG Z DU
ZRRGHQ DLP \ KXWDQG RQ W OWAMBUV 7KH QHZ + DO VKW OUHU Rl VRIG FROWMKXPARQ
LOFRUSRUDWQ) P RGHUQ HOHU\ Hi I LEHQWKHDWOR DQG LQUX@MMRQ

WL D YDW P SLRYHP HQW DQG KDV
IOWRIDMG  FRPP XQW  XWH  7KH
YLQBI HV VBNH J UHDASUGH 1Q WHUVXSHUE
+DO D Z RQGHUXODWHWIRU WH &FDO
FRP P XQIW DOR SURYIGIQJ \WH DELOV \R
KRWOUHU HYHQW VXK DV Z HGGIQJ
UHFHSMRQVWHUHE\ LORHDVMIQJ ERRNIQUV
DQG | LODQADOX\WRAQDELDN

7KH QHZ 9LaIH + DOKRW D LDQIH RI UHIX@UDPRYMAY P HMQIV LOFXGIQI ERZ & FOXE \BE G
WIQQY FOE : RP HQV, QUMW JDUGHQIQI FOE | IMPHW JURXSV DQG FRP P XQW JURXS DV Z HD
DVTXO]HV Z KMAGUYHV SDUMK FRXQA.COP HHWQIV DQG FRIIHH P RUQIQIV ,Q DGGIMRQ WH + DAL/
XVHG | RUFKLEUHQV SDUAHY SUYDWA SDUAHYV DG KRF HYHQW DQG D @U H DQQXDA HM

7KH JURXS DIH UHD@ JWDWXOWR EH WH UHASIHQW Rl VXFK D @UH JIDOMRP  WH / DQG L@
&RP P XQMHV ) XQG Z WRXWW WLV QHZ KD@Z RX@ QRWH MADQG WHWH P D\ Z HOQRWEH D
YI@J H KDADWD®
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R85 a 3k 3@
0 JAa 3 3 Asva

7KH : RRGDQG 7UKWVZ DV DZ DUGHG D JWDOWRI e E\ 9HRAD ( QYLLRQP HQVIDO7 KXWV
VIKLRXJIK VKH/ DQGI LA&RP P XQMHV) XQG / &) VR SXUFKDWH + DUIVRQV: RRGDQGV

+DUMRQV: RRGDQGV / IQFROWKILH LV DQ DP D IQU
SUIRMFW DQG ZH DIH DOHDG VHHQJ  EHQH IWDQG
IP SDPW3XURKDWH SUFH e P IRU DALHV R
3$: 6 %RDGBD DQG &RQUHU ZDV FKD@IQILQ
XOWD WXSSRUV Rl e IRP  9HRID
( QVILRQP HQMBOY IKXVWKHSHG XQBRAN P DQ\ 1XQGQU
VRXURHV IQFOXGIQ] RYHUe P ILRP RQH IXQGHU

+DUMRQ : RRGDQGV Z I@EH WH VHRQG OUHW
DOAHQW ZRRGDQG UHWRIDARQ  SIRWIFW WH
© RRGDQG 7UKWWKDV XQGHUENHQ 1Q (QIOQG YO
DV RQD DERXW Rl * UDWU / IQFRQWKILH 1V

FRYHUIHG E\ Z RRGDQG Z IW DQAHQWZ RRGDQG RQD
DLRXQG

$  \HDUSIRWPWDQGRYHUQHW \ HDW/ BRRNQJ
W KDYH IIWWIRXQG R HOMH VWM UHAWRUIDMRQ
FRP SGMW KDYH GHHU XQGHU FRQWRO QRWP DO
GHHUSHUNP  DQG +DUMRQ : RRGDQGV FXUHQW®

GHHU SHU N DV ZHD DV HIDGFDWQ
+ P DD\ DQ EDODP DQG LKRGRGHQGLRQ

6XUrH V KDYH UHDIILLP HG QHHG IRUSLIRMPARQ DV LQYHUMELDWM VSHAHVY | RXQG LOFXGIQU

QDMRQD® VFDUFH EHHVBNV DQG~ VSHAHV R IXQILIQFOGIQ)  QHZ R / IOFR@QWKILH : H KDYH
RXU I LDWWYRGXQWHY FUHDWG W’ DOFDU SDIN DQG KDG IQIRWPP DARQ VKDUQJ GD\ Z W ®RFDO
FRP P XQIW Z KR DUH YHU VXSSRUAYH

.H SOQV IQFXGH RSHQQJ RYHU NP RI IRRVEDWV DQG DMBDW @UH SRQGV DV Z HODV
IQAMRGXAQI 5DYHQV QHWDP  FUHDWQU Z LG@H ANV DQG WHH QXUHU
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7KH 3DLRFKLDO&KXUFK &RXQFIORI ViKH 3DUMVK Rl 7RQJ DQG / DIALG NH Z DV DZ DUGHG D
JUDQWRI e E\ %11D$Z DUG VKLRXJK VIKH/ DQGI LG&RP P XQIMHV) XQG / &)

BVEKUMRSKHUV &KXUAK DQG &RP P XQIW &HQWH KDV VHYHG + RP HZ RRG %4.DGIRUG IRUP RWH
WDQ V[ W \ HDW/ SIRVIGIQJ D YMBOSOFH Rl ZHBRP H VXSSRUMDQG EHRQILQU 1Q DQ DUHD Rl
VHYHH GHSUYDARQ (DQNHG  1Q WH ,QGIFHVRI ' HSUYDMRQ 7KH EXICHQI LV XVHG HYHY Z HHN
E\ KXQGUHGV Rl ®RFDCSHRS®! LOFOXGIQU \ RXQJ 1DP LOHV FKIGUHQ \ RXQJ DGXWV RGHUUHVIGHQW
DQG YX@HDE®! SHRS®!

| RFDMG DWVWH KHDUWRI WH HADWM  \WH
EXICHQI KRW @®FDOVAKRRY FRP P XQW
JWIRXSV DQG RUDQMIMRQV |IRU DPRYMEHV
IOFOGIQI \RXW DQG FKIGBUHQV VHWRQV
HP S® P HQMADIQQJ  DGYIFH DQG SDUHQWQJ
VXSSRUWW XQURWP HG JWRXSV  GDQFH
VRGGBLY FRP P XQW FKRIU D IRRG SDQM
DQG D P XFK ®RYHG FRP P XQIW FDI« RITHUQJ
DIIRWGDE®! KRP H FRRNHG IRRG

9%H RUH WH SURMPWREVRGMW DQG XQUHIDE®! KHDWQJ Z DV SXWHQJ WKLY [P SRUBQWARP P XQIW
SWRYIMRQ DWUMN ) DIBIG WHLP RWIW DQG FROARY P HDQWIKH Vi VWP FRX@ RQOD EH VZ WVIKHG
IX@ RQRURII TLRP DQ H WILDDOS@QMRRP  BDYIQ) WH EXIGIQI VRR KRWRUVRR FRG Z DVAQU
HOHU\ DQG FDXVIQJ DPRYIVHV VIR EH FDQRHIBIG DVWKRUAQRWEH

%4LID $Z DUG IXQGIQJ WURXIK WH * RYHUOP HQW / DQGIL@&RP P XQMHV ) XQG KDV WDQVRWP HG
WH FHOWHV IXW(UH 7KH JIDQWHQDE®IG WH LOAMIAMRQ Rl VE R P RGHWD H ILEHQAI DV ERIGLY
HSXUBRVHG ILRP D ®FDOVAKRRODBRQIMGH D QHZ RQIOH FRQAROA VWP 7KH EXIEHQI FDQ QRZ
EH KHDWG LHIDE® H | IAHQWD DQG UHP RMO XVQJ GWJIDV

7KH GLIHHOAH LV IP P HADW DOQG OWAMQJ  6W
EKUMWRSKHWV FDQ QRZ RIIHU D ZDWP

FRP |RUBE®! DQG GHSHQGDE®! VSDFH Z KHH
FRPPXQW @H FDQ FRQOMQXH ZIKRXW
GMXSMRQ 93 VDIHIXDUWGIQ) WLV WK\MG
@FDCKXE %4L1D $Z DUG KDV KHSHG SLRMPD
SOFH ZKHH SHRSG! 1Q +RP HZRRG IHHO
YDOXHG VXSSRUMG DQG OMW DBRQH
HOXUQ] WLV P XK ®YHG FHOAMH FDQ

FROAOXH VR EUQJ ZDWP W 1UHQGWKLS DQG
KRSH R WH KHDUMVRI WH FRP P XQW IRU

\ HDUW/WR FRP H

3GDWH FOFN RQ WY NWR Z DIWK DWKRUNL® DERXWMH SRRV


https://url.uk.m.mimecastprotect.com/s/Zs0JCnR9RSXwVyH9fmfJvhtb?domain=youtube.com
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7KH 3@\ ] RQH DW6EDIEXUD $VKGME ) RRVEDM&XXE Z DV DZ DUGHG D JLDQWRI e E\
( QRYHUARRP P XQIW 7UX\MAWKLRXJIK VIKH / DQGI LA&RP P XQIMIHV) XQG / &)

BVIDVWAP HQW ILRP  5R\ 0 \HW &KDLP DQ Rl
6DOEXLD $VKGME ) RRVEDM&OXE DQG BIDG |RU
RXU3 @\ =RQH SLRMIFW

7KH 3@ =RQH IV SDWWRI D QDARQDO ) RRVEDD®
) RXQGDMRQ VAKHP H GHOYHUHG 1Q SDUHUKIS
Z W GRFDODXWRUMHN 7+.6 .6 3/$<=21(6 7KH
) RXQGDMRQ IXQGHG Rl WH SLIRMPWFRW
Z KI®! WH GRFDODXWRUW GHOWIHG WH GFDWRQ
DQG P DQDIHG FRQWKPARQ 2 QFH FRP SGMW WH
IDA@N ZDV KDQGHG RYHU VR 6DOEXLD $\WMOME
)RRED® &XE 7KH 11QDO SIRMPW FRW Z DV
e

$VDFOE ZHQHHGHG R D\VH e 7KLV Z DV DFKIHYHG Z I VXSSRUNILRP  \HYHDOI XQGLQU
ERGHV 7KH e GRQDARQ ILRP  ( QRYHUABRP P XQIW 7UK\AZ DV RXU @ HAWFRQMEXWRQ
DQG P DGH WH SIRMPAVDKIHYDE®! 7KH 3@\ =RQH JLYHV WKH @FDOFRP P XQIW P XAK QHHGHG
DFFHW VR VSRUADQG LHRUHDWRQ 0 DQ' QHDLE\ YIGBU HV KDYH @ MG DFFHW VR VSRUAQJ | DALOAHY
VR WLV P XQUXVH VSDFH LV DQ [P SRUBQMBRFDODWHW ,WAXSSRUN | RRVED@® EDVNHVEDD XIE\

QHEDOKRANH  FURMNHWDQG Z KHHBK DU YDUDWRQV Rl VHYHUDO/SRUNV

7KH IDAQV 1V RSHQ R SHRS®I RI D@DIHV DQG DELOAHY %RRNIQIV DUH P DGH WIRXJK DQ DSS
Z W NH SDG HOM P DNIQJ DFFHW P S®1 DQG FRQYHQIHOW 7KH 3@\ =RQH SWRYIGHV \DIH KLIK
TXDONV HAUHDWRQ RSSRUMQMHV IRU \RXQJ] SHRS®! RGHU UHMGHQW GMDEGIG SHRS®! DQG
FRP P XQIW JURXSVIQ D Z HOP DIQULQHG HOYLLRQP HQW

6VIDVHP HOWILRP &DUD+HQGHURQ 8 %R\V 8
* |LV) RRVEDQ&RDFK
$V D FRDFK IRUERW WH 8 QGHU  V ER\V DQG 8 QGHU
V JILY WDP V DWEDOEXLD $WBME , KDYH VHHQ 1 LUV
KDQG KRZ YMO KLIK TXDOW IDAMAHV DWH IRU WH
GHYHBRSP HQWFRQIIGHQFH DQG Z HEEHQJ RI RXU\ RXQJ
SO HY 7KH QHZ 3@\ =RQH IDAMN LV D P DWLYH JDP H
FKDQIHUIRURXUFOXE DQG WH Z LIGHUBFDOFRP P XQIW

%H RUH WY SURMPWI LOGIQ) FROVMMOQWUHIDE® WDLQIQJ) VSDFH GXUQJ WH KDUK Z LOMUP ROWY
ZDVDZD\V D FKD@BIQUH 7KH 3@\ =RQH AKDQIHV WDW -+ DYIQI DFFHW VR D VHRXUH | RRGOW DD
Z HDWHU DMRWU VXUDFH P HDQV Z H FDQ QRZ WDIQ VDIHD WILRXIKRXWRKD@IQILQ) Z HDWHU
DQG WH GDINHVAZ [QMUQLIKW I XDLDQWHY WIDWRXUS@\ HY GRQWP MW RXWRQ YMIOAP H RQ
WH SV


https://www.youtube.com/watch?v=NyZI0M8EXbA
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% RQG MWWWIFKQEFDOVNIEGHYHERSP HQW WLV | DAMN SURYIGHV RXU WDP V Z IW D VHQWH R

FROVMMMQR. DQG VHEXUW W D VSDFH Z KHIH WH. FDQ EXI@G WHUFRQIIGHORH WA DPWYH DQG
IHHOD VHQWH Rl EHRQIIQ)  ERW Z IWIQ 6DOEXUD $WOME DQG WH Z IGHUFRP P XQW 7KH IDFW
WDWALY VSDFH L DFFHVME®! VR DORI RXUFOE VWDP V' DV Z HGDV ®RFDOFRP P XQIW JURXSV DQG
LQGIMGXDY KLIK@ KW MWKRZ LOFOMYH WY

$V Z H ®RN DKHDG \R WH FRP QU VHDVRQ ZIW P\ JURXSV SLRIUAMQI \R WH 8 QGHU

V®IYHOZ HDUH H AWG VR P DNH IX@XVH Rl WH 3@\ =RQH : HDUH YHU JUDW XOR WH ( QRYHUWV
&RP P XQW 7UOWWIRU W IXQGQI DQG VXSSRUVIQ EUQIIQ) WLV SIRMPVVR @H WLV DQ
LOYHR HQWMDZ L@EHQH IMEDIEXUDV\ RXQJ SHRS®! IRU\ HDW/\R FRP H

AY° |  «0 RV«
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7KH &$5( +XE LQ * UP VE\ Z DV DZ DUSHG D JIDQWRI e E\ )&& &RP P XQMHV
) RXQGDVIRQ VKLRXJK VIKH / DQGI LA&RP P XQMHV) XQG / &)

$ \HDUDJR WH EXICGIQ) WDWORZ KRXVHV WH &$5( +XE 1Q* UP VE\ D GHHIPMRWP HUKLIK
WHHWEDON WRRG HP SW DQG RYHUBRNHG 7RGD  IWWADY D YHY GULIHHOWMRY RQH RI
ZDWP W Z HBRP HDQG FRP P XQW

6WS LOMGH RQ DQ\ JLYHQ Z HHNGD. DQG \ RX @I QG KXQGUHGY Rl SHRS®! SDMQI WRXJIK W
GRRUY/ ,Q MVWKH | LUMZ HHN DBCQH SHRS®! FDP H 1Q VHDUFK RI VRP HWIQJ P DQ\ KDG EHHQ

P MQJ DVDIHSOFHWR JR DIUHQGO IDFH DQG D VHQVWH Rl EHRQIIQ)

JRUVRP H WDWQHHG LV [P P HGIDM 9IMVRWY/
DUIYH FDUY Q) WH Z HIKWRI KRP HBM/GQHW
ILODQADO KDWB\WKIS WDXP D RU DMROMRQ %KW
Z KDWWH  HOFRXQWU LOMGH WH +XE IV QRW
VP S® D VHYYIFH W DQ H SHUHQRH 7KH VSDFH
IWHD KDV EHHQ FDLHX@ FUHDWG \R |HHOFD®
FRP IRUBE®! DQG GUQUIHG D SOFH ZKHH
HYHURQH IV WHDWG Z W UHVSHRWILRP  WH
P RP HQWKH DULYH

W/ WL DIMQARQ VR SHRS®I DV Z HGDV SOFH WDWP DNHV DOMH GLLI HIHOFH

2 QH YMVRUGHVFUEHG IMDV IDQR. EXWDQR IRUHYHU RQH  @\H D WIWO KRP H Z KHIH\ RX FDQ
EHRQI  $QRWHUVKDUHG D TXIHWAUEXWHTXD@ SRZ HUXOH GFARQ 1 RWHYHU RQH KDV IDP 1O
LQ WHUQ/MV EXVWKH GR KHH

$BRQMGH WDWHQH Rl Z HBRP H FRP HV SUDPWFDO @H FKDQILQJ VXSSRUV,Q D MQIG! YIMW
VRP HRQH P LIKWUHAHLYH KHS VHEXUQJ WIE®! DFFRP P RGDWRQ VRUAQJ RXWP RXQWQJ El@ RU
WP S® DFFHWIRRG Z DUP W DQG D @AMQQ) HDU 6P DDWMSY VBNHQ VRIHWHU EHILQ VR UHEXITS
FRQILGHQPH DOG KRSH
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JRU PDQ\ WH [PSDFW LV [P P HGDM 2 QH
ZRP DQ GHVFUEHG DUIYIQ) RQ WH Z RUM/GD
HYHU EXWODVIQJ IHHIQ) DV WRXJK IWKDG
EHFRP H WH EHVAGD. HYHU 0 RP HQW @\H WKLV
FDSWMUH Z KDWMWH +XE GRHV VR Z HD P HHWQJ
SHRS®! Z KHH WH DUH DQG KHSLQJ WHP VHH D
ZD IRZDWG 7KH WDOMRWP DARQ Rl WLV
EXICHQI DQG WH Q/HV IMORZ VRXFKHV HYHU GD\
KDV EHHQ P DGH SRWEG! WIRXJK WH / DQGI L@
&RP P XQWHV) XQG

. KIB!I WH 1XQG LV RIWQ DWRADWMG Z WK [P SURYIQJ SK\ IEDOVSDRHV LW UHDOYDOXH @HV 1Q Z KDW
WRWH VSDAHV P DN\H SRME®! 94-HFDXVH WL MQWIMIVWDERXWUHWRUQI D EXIQEHQI W DERXW
FUHDWQU VRP HZ KHUH SHRS®! FDQ UHFRQQHPWUHEXI@S DQG |HHOMH EHBRQU W/ DERXWOQYHVAQ]
IQFRP P XQMHVIQDZ D\ WDAWHVSHRW GLI QW DQG EUQIV SHRS®! VRIHWHU

7KH &$5( +XE LIV D SRZ HUXOUHP 1QGHUWDWZ KHQ \ RX LIQYHWMQ ERW SHRS®I DQG SOFH WH
WHVXOV JR IDU EH RQG EUR\V DQG P RUBU <RX RUHDW VSDRHV Z KHIH @rHV EHIIQ VR FKDQIH
RIWQ 1Q Z D\ VWDWDH | HOWP P HGDWIO DQG UHP HP EHULHG |IRUD &®QJ WP H\R FRP H
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7KH 1 DIRQDO7UX\MWZ DV DZ DUGHG D JWDQWRI e E\ %D $Z DU VKIRXJK VKH
/ DQGI LA&RP P XQMHV) XQG /&) HQDEQQJ GHAYHU RI VIKH + LQGKHDG + HDVK@QG + DELVIDW
5 HWRLDVIRQ SURMIFW

7KLY SDURHUKIS SIRMFW GHYHRSHG Z IW NH WENHKRGHY IOFXGQI 1 DIXWDO (QIDQG LV
GFOWG Z IWIQ WH : HDGHQ + HDWYV 1 DARQDOL DVYIH SHVHWYH  DQ DUHD RIE QDMWRQDOHRR®JLFDO
[P SRUBOMRH

/&) LQYHWR HOWKDV VXSSRUMG D WMS FKDQIH 1Q FROVHUYDWRQ
RXWRP HV WRXJK OUH WG KDEMOWIHWRIDWRQ DRRW

KHABHY Rl 6XUH KHDWOQG : RUNV KDYH IOFXGHG VRXE

FODDQAH WWRXIK WH IQARGXPMRQ R JWDIQI E\ ([P RRU
SRQHV ALHDWRQ RI SRQGV DQG VADSHY DQG WH Z HWMQJ KDEMDW
7RIHWHU WHVH LOMUYHQWRQV DUH LHWRUQI SURUW KDEWVDW DQG
IP SIRYIQJ EIRGYHUMW $V D GULHFWUHVX@VRI WKLY LQYHWR HOW

FROGMRQV KDYH [P SLIRYHG IRU ~ WUHDWIQHG VSHAHY LQFGIQU
EXWHMUTH EDW ELGV DQG LHSWBN

7KH IXQGIQJ KDV DOR GHIYHUHG WL QUIFDQAWWRADOYDH 7KH VWM
IV 1 UHH DQG RSHQ\ HDULRXQG SLRVIGIQJ DFFHW VR QDWUH |RURYHU

YMWRY/ DQOXD®  ZKIBI VXSSRUMY  YROQWHUQ]
WDIQQ) DQG W@ GHYHRSP HQARUD GHGIEDWG YROQWHUWDP
7KH SIRMPAFRQMEXWV VR KHDOM DQG Z HEEHQ) HQYLLRQP HQWO
HGXFDMRQ DQG VWRQIHUFRP P XQW HQIDIHP HQAZ W \WH &FDO
OQGVADSH

2YHD® /&) IXQEQ)I KDV EHHQ IQWAKP HQWO LQ GHIYHUQ]
OQGVWDSH VFDB! LHAWRUIDWRQ WIDWZ RX@ QRARWHLZ [VH KDYH EHHQ

SRWME® W KDV KHSHG FUHDM D P RUH UHMGHQW QDVLDO
HOYILRQP HOWZ KI®B! SLIRYIGIQ) OVAQ) HQYLLRQP HQWODQG VRADO
EHQH W
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7KH &KIGBFDLH ~ &RP P XQIW &HQWH LQ $\VKVRQ LQ 0 DNHULHGS : LIDQ Z DV DZ DUGHG D

JUDQWRI e E\ 9HRAD ( QYLLRQP HQVIDO? UXMWWKLRXJK VIKH / DQGI LA&RP P XQIHV) XQG
/&)

7KDQW VR D JIDQAR! e 7KH &KIGFDIH ~ &RP P XQIW &HQWHV Z HUH DE®I VR SXUAKDWH
VROUSDOHY DOG D QHZ @WRUIW FRP P XQIW SUHP IVHV1Q $VKVRQ 1Q 0 DNHULHG : LIDQ
7KH JUDQWKDV D@RZ HG XV WR [P SURYH 1LQDQADOVXWRIQDELON DFFHVWELDN VHUEH GHDYHU

DQG WH RYHUDQH SHUHOAH RI EHOQH IADURYV

2 XU VROU SDOHY SWIRYICH ®QJ WP 1LQDQADO DQG HQYILRQP HQBO EHOHIW E\  LHGXAQU
HEPWMAW EI@ D@®BZIQ) P RWH Rl WH FKDUWV IQFRP H \R EH GILHAMG \RZ DUGV |LRQWIDH
VHUYLEHV IDWHUWDQ XWON FRW 7KH DOR KHS SURWIPAH FKDUW [LRP UMQJ HQHU\ SUEHV
P DNQU EXGIHWQJ P RUH SUHGRVE®!

' XUQJ D UHFHQASRZ HUPXWWH EXIGIQI V @KW UHP DIOHG RQ E\ GUDZ IQJ SRZ HUILRP WH
EDMAUHY 7KH IXQGQ) KHSHG FUHDW D P RUH VXWWILQDE®! HQYLLRQP HQW RU FKIGBLHQ VR GDLD
DERXWHQYLLRQP HQWOUHVSRQMEIDAHY ( YHQ WRXJK WH FKIGUHQ DIH YHY \RXQJ WH D
SRIQADWKH SDOH® DQG VD WH DUH FREPWQ) WH VXQ

MDOR VXSSRUV RXU HQYLLRQP HQWOVXWRAQDELON REMPWYHY Z KIFK P D VAHQIWHQ [XVXUH
IXQGIQI DSSTDMRQV DQG SDUHUKISY

7KH IOABA@MRQ Rl WH QWKDV HODEGIG FKIGIHQ SDUHQW FDUHY W YROXQWAHLY DQG YDMVRYY
Z W P RELOQV P SDILP HQW \R DFFHW D@DUHDV R WH EXLEQ) LQGHSHQGHQWD DQG VDIHO |, WKDV
VXSSRUMG | DP LGHV Z W SXVKFKDILY P DNQJ DWMQGDQRH HDMHU DQG DARZ V RGHUFRP P XQW
P HP EHW/ DQG SHRS®! Z W GVDELDAHV VIR SDUAFLSDM | XQD 1Q DPRYIMEN

2 YHDOWH I XQGQJ KDV HQDE®IG XV VR RUHDWA D Z HBRP 1QJ HQYLLRQP HOWZ KHUWH HYHY ROH FDQ
DFFHW VHUYLEHV UHI DUGBIW RI SK\ MFDCDELONV
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BKHILHG®G S5RWMHWKDP : LG@H 7UX\WZ HUH DZ DUGHG D JWDQWRI e E\ oD
$Z DUG VKLRXJK VIKH/ DQGI LA&RP P XQMHV) XQG / &)

* IHQR : RRGV LV D EHDXW XCDQAHQWZ RRGDQG RQ WH HGIH Rl WH 3HDN' MMPW2 QFH VFDULHG
E\ ®JJIQI DQG TXDW LQJ MV QRZ FDUHG IRUE\ 6KHIIHG 5RWHKDP : LG@H 7UKMVISWDY

RXURIP DM FKDQIHV |GRRGQI DQG Z RRGDAQG IILHV DIH EHRP 1QJ P RIH LHIXOU WUHDWAQIQJ
WH Z RRGV DQG WH Z 1GOH WDWDYHY WHH

$ JIDQRI e HQDE®IG YMBCZ RUNV VR EH
XQGHUENHQ VR HOUWXWH * LHQR : RRGV
UHP DIQV D KDYHQ IRU ERW Z I@GX@H DQG WH
@FDOFRP P XQW 7KH : I@OH 7U0\WDQG
YROQMHY EXIOWBDN. GDP VR VBZ WH | BZ
Rl Z DMUGXUQ) KHDW\ WDIQ WHGXAQI IBRG
UWN 7KLY DOR FLHDWG Z HDQG KDEMDW |RU
LRIV GUDIRQ@V DQG EWGV 1 DAYH WHHV
ZHH SOQMG DQG VSDFH RSHQHG XS IRU
Z RRGDQG | BZ HY/ R ERRP

1HZ WIQDUH QRZ HGXFDWAV YMWRY RQ KRZ VR HOW WH Z RRGV UHVSRQME® GMARXWDILQY
SHRS®! ILRP @KWQJ [ILHV DQG GMMLEIQ) Z IG@H 1 RZ L D ILH GRHV ELHDN RXWI LLH EUHD\V Z L@
@ MMH VSUHDG HP HUUHQR  YHKLE®N KDYH EHWMUDFPHW DQG Z DWMUMRLDI H VA MP V Z LOKHS
I LLH LI KWWY VIBFNG! WH | 0P HV

W EHHQ IORHGE® WHZ DWEGIQJ VR VHH WH SRWYH RKDQIHV 1Q * LHOR : RRGVY VDIG RQH
YREAQWMHU 7KLY SLRMFWSWRYHVY WDWZ KHQ SHRS®! FRP H WRIHWHU ZH FDQ P DN\H D UHDO
GLIHHOAH IRUQDVWH
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7KILN \ HDU/ DIWU W FUHDARQ WH / DQGILE&RP P XQMHV ) XQG FROAQXHV VR GHP RQVADM W
XQITXH YDOXH DV D P HFKDQMP | RUUHQYHWWQ) OQG LW IHYHQXHV QR WH FRP P XQMHV DQG
HQYILRQP HQW 1Q WH YIHQW RI @QGI L@ 6LOFH WH ) XQG KDV GHIYHHG P RUH WDQ e
EI@RQRI LOYHR HQWR RYHU SIRVIFW ®DYIQJ D OWMQJ GUDR RI [P SLRYHG FRP P XQIW
| DAQAHV UHWRUHG KDEMDW HQKDQRHG ELRGLYHUMW DQG SURWIPMG KHUVER H DWHW

© KLB! RYHID@SIRMPWSHQGIQI KDV UHGXHG 1Q UH GPWQI WH FRQWOXHG GHRIOH [Q
OQG! LGDRAMW DQG DWRADWMG FROQMEXWRQV WH HYLGHQPH WURXJ KRXVWKLY UHSRUAVKRZ \/ \IKDW
WH [P SDRWRI WH ) XQG UHP DIQV VXEVMBQWDO 7KH /&) FRQOWOXHY VR JHQHDW I QULEDQW
HARQRP IF YDOXH DWMDPWIXQGIQJ TLIRP RWHU VRXUFHV  VXSSRUVHP S® P HQW HQFRXWDIH
YROQMHUQ] DQG FUHDWM VXWRIQDE®! FRP P XQW DWHW WDWGHIYHU EHOHIW ®QJ DIWU
SIRMPAVRP SBMRQ ( QAXVWHVAP DWAV WDWHYHUY e LOYHWMG WIURXIK WH ) XQG JHQHIDWMV D

IXUKHUe Rl HFRQRP IE EHQH IWGHP RQVADWQ) VARQJ YDOXH |RUP RQH HYHQ 1Q D SHURG R
UHGXPHG H SHOGWH

% RQG WH WIDAMEY \WH FDVH WXGIHY DQG SURMPAMMAP RQIDAY KLI K@ KVWKH WKH VAHQIW R
WH )XQG W DEION VR WDQVMRWP SOFHV EUQ] FRP P XQMHV VRIHWHU SURWIRW QDLDO
HQYILRQP HQW DQG P SLIRYH TXDOW R @H )WRP FRP P XQW KXEV DQG S@ DUV R
Z RRGDQG IHVRIDARQ DQG EIRGLYHUMW SIRMPW WH / &) FRQAOXHY VR GHIYHU P HDQIQIIXO

RXWRP HV DFRIRW ( QI @QG DQG 1 RUMHD , LHDQG

$V WH )XQG HOMY W IRXUK GHDGH IWUHP DIQV D YDOXDE®! VRXUFH RI VXSSRUVIRU
FRP P XQWHV DQG HQYILRQP HQWDORWI DQLVOWRQY DINH  7KH HYIGHQRH SUHVHQMG 1Q WY LHSRUNV
GHP RQWMDWA WDWGHVSIW FKDQILQJ 1XQGIQI BIYHY WH/ &) FROWOXHV VR SURYIGH H FHSWRQDO
HFRQRP IE VRADODQG HQYILRQP HQWOYDOH HQVXUQI WDWE&FDOFRP P XQWHY EHQH IWILRP
OWQJ LQYHWR HOADQG SRVIMYH FKDQIH

( QAXWY
2 AREHU
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7KH IRERZ LQJ JWDSK GHVIBLY WH ONHIKRRG Rl WH/ &) EHQI HWHQADOR D SIRMPASLRI UHWMQJ
EDVHG RQ RXULHIX@WRY H SHUHQRH DQG UHVHDURK LOWR FKDUW 1 XQGIQJ VRXURHV 7KLY KDV EHHQ
FDBXOWG RQ WH EDVY WDWL D SIRMPALY RQO UHFHYIQJ D WP DE@SLRSRUARQRI / &) IXQGIQI DV

WH VRECFRWIWY GW @\HO VR KDYH EHHQ LOWAKP HOWAQ WDIMQI WKH RIKHUIXQGY ,Q FROADWY
L WH/&) IVSWIRYIGQI DKLIK SIRSRUARQ Rl WH VRVCELRMPNFRWVIMILY P RUH @NHO WDWIKH / &)

KDV EHHQ LQI OXHOWDAQ JHQHIDWA | XUMHUIXQGV

$V VHYHDOQRQ/ &) 1XQEQI ERGHV LHTXWH P DWK IXQAQI ZKHQ WH / &) LV SIRIGQI MW
RYHU Rl IXQAQI 1Q RXUH SHUHQAH DV WH UHIX@WRURI WH IXQG WLV P RUH ONHO WDVWiH
(9% LV DE®I VR VRXUAH I XQGEIQJ 1LIRP RMHUVRXUAHV 7R UHSUHVHQWWKLY | DRVRRU DURXQG WH

P DIN WH FKDUAKDV EHHQ DGUWMG VR DQ 6 FXUYH WKRZ 1QJ D WKDUSHU UVH 1Q INHIKRRG MWV
RYHU DQG D WKDUSHUI D@MWEH®RZ WDQ DANRWHULDWRY

7KHHRWH HDFK SURMIPAKDV EHHQ VHSDUDWAD FDBXOWG GHSHQGIQI RQWH UDAR RI / &) VR QRQ
/&) IXQGQI VRXUAHV WR IGHOW\ KRZ @\HO WH IXQGIQJ ILRP RWHU VRXUFHV FDQ EH GILHAD
DWMEXWG DV DGGHG YDOH R /&) IXQGQI 7KH FRP EIQHG IUXWH Rl WH Z HIKWG \REY
SIRYIGHVWH IUXWHIQVHAMRQ Rl WLV LHSRUNV
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7KH FDBXOMRQ KDV EHHQ GHYHBSHG @ MG E\ KRZ GDW KDV EHHQ FROPMG MQRH

QR ®QHU DINQJ IRU FDMIRUWMDARQ DV WLV ZDV WP H FRQUXP IQJ DQG
XQOHAHAWDU $OR WH UHVX@AVRI VSQMQI WH FDMIRUHY GIG QRWP DNHDQ\ P DWAUDOGLL I HUHQRH
VR WH UHVXOVL DP RUH JHQHWDOFDBXOMRQ Z DV P DGH

$ QRWHUFKDQIH Z DV WH IQWRGXPARQ Rl IXIGDQRH DV\R Z KDAFRQWMWMY DQ DAWVHWT7KLY IV QRZ
@ WG \R WP V IHDWG \R LHIXOWRU IHTXILHP HQW WP VWDWFRX@ EH UHVRG

7KHHRWH [RUD@DWHW MY HRIQMVHG WDWWH DGGHG YDOXXH DQ DWHWKDV 1Q UHSHDWG XVH
DIVWMUWH [QMDOSLRMIPWZ RUNV DUH FRP SGW ) RUH DP S®I D FUFNHWEGE OZ Q P RZ HUZ I@EUQ)
®Q WP EHQHIW VR WH FURNHWFXEE  UHSHDWQJ WH VDP H P DIQWQDQRH SURMIPWP XOAS®!
WP HV DQG P XGASOLQJ W YDXH DALRW VHYHDO, HDW/ 7KHIHRUH DGGHG YDOH LV FDBXDWG E\
P XGASOLQ) WH RUJLQDOFRWE\ WH HWP DWMG GHSUHADWRQ YDOXXH DAIRW WH  \ HDU SHURG
7KHS . JRYHUOP HOWHWP DM WH IHGXPARQIQ YDOX(HVREH  SHU\ HDU

* SWHWRWVSE& [ $& [ $& | $GGHG 9DAXH
7KL FDBXOMRQ SURYIGHY WH VRVADGGHG YDOH IQVHAIRQ Rl WY LHSRUV

LY FROMGHHG WDWMHVH DUH FROVHUYDAYH HVAP DWAV DV WH GR QRWDE D\ V P XGAS® DALRW
WH IXOP RQWRUQJ SHURG RUUHFRIQVH WDMWRP H DAVHW VXFK DV P DRKIQHV DQG P XGUXVH
JOP HV DDV FDQ KDYH D EHQHIWMIQUIEDQW EHVRQG  \HDW/ +RZHYHU WHWH FXUHQW
FDBXOMRQV XVIQJ EDVE 8. * RYHUQP HOAGHSUHADWRQ HWP DMV DUH FRMGHUHG DSSURSUDWM
R SURYIGH D VR EDVHIRH | RUDGGIMRQDOYDOH
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2 QWH 9DOH IRUO RQH IRWP (%/HWMP DM KRZ P DQ\ ) X@YLP H ( TXLYDBIQW) 7( NREV Z LOEH
FUHDWIG RUP DIQWIAQHG EHFDXVH Rl WH SURMIPAZ RUNV

7KLY D@BZV ( QMXVWWWR FDBXOW DGGHG YDOH E\ P XGSOLQ) WH QXP EHURI MEV E\ WH
HWP D Rl DYHIDIH DQQXDOVDDU Rl WH \ HDU LQ Z KIEK WH SURMPW Z HH FRP SGMWG  7KH
HWP DM |RU GDV Z DV SXEQKHG E\_&KDUW -REV SIRYIGIQI DQ XSGDWG ILIXUH Rl
e ILRP e 10 7KLV IV EHIHYHG VR EH D P RUH DSSURSUDW ILJXUH DV WH
VHARYY 1Q Z KIEK NREV DUH P RUH @\HO VR EH FUHDWG 1Q FRP P XQIW HWEEQKP HQW DUH 1Q WH
FKDUW VHRRU

0 DQWIOHG MREV DIH REV WDWP DI QRWKDYH EHHQ ®WML WH SIRMPWKDG QRWJIRCQH DKHDG
7TKHHRW P DIQWAIOHG NMEVDWH JIYHQ D Z HIKWQJ Rl

7KH FDBXOMRQ VDV IR®BZ V

e 1HZ -REV 0 DQWIOHG-REV
0 XGABTHG E\

$ YHUDIH FKDUW \VDDY

$GCGHG 9D3XH

7KL SUIRIGHY WH NREV DGGHG YDOXH FDEXOMRQ HWP DWW | RXQG 1Q VHRRRQ
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