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0	.�6RXQG�,:���7�7ULSROH�DQG�0	.

6RXQG�&��6�6XEZRRIHU�ZLWK

0LOOHU	.UHLVHO�9$����%OXH�(GLWLRQ

%\��0LFKDHO�+RO]LQJHU�

7KH�VSHFLDOLVW�0	.�6RXQG�QRZ�SUHVHQWV�SDUWLFXODUO\�VRSKLVWLFDWHG�VROXWLRQV� IRU�KRPH

FLQHPD�HQWKXVLDVWV��QDPHO\�WKH�QHZ�0	.�6RXQG�,:���7�7ULSROH�DV�ZHOO�DV�WKH�0	.

6RXQG� &��6� VXEZRRIHU� DQG� WKH� DVVRFLDWHG� DPSOLILHU� 0LOOHU	.UHLVHO� 9$���� %OXH

(GLWLRQ�
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0	.� 6RXQG� ,:���7� 7ULSROH�� ZLWK� WKLV� H[WUDRUGLQDU\� VSHDNHU� V\VWHP� 0	.� 6RXQG

DGGUHVVHV� SDUWLFXODUO\� GHPDQGLQJ� KRPH� FLQHPD� HQWKXVLDVWV�� DQG� KDV� LPPHGLDWHO\

ZLWK� WKH� 0	.� 6RXQG� &��6� VXEZRRIHU� LQ� FRQMXQFWLRQ� ZLWK� WKH� DVVRFLDWHG� SRZHU

DPSOLILHU� 0LOOHU	.UHLVHO� 9$���� %OXH� (GLWLRQ� WKH� ULJKW� VROXWLRQV� WR� URXQG� RII� WKLV

VXUURXQG�VSHDNHU�V\VWHP�DQG�WKXV�D�SHUIHFW�KRPH�WKHDWHU�LQVWDOODWLRQ�ZLWK�WKH�VRXQG

RI�WKH�EHVW�FLQHPDV�LQ�WKH�ZRUOG�LQ�WKHLU�RZQ�IRXU�ZDOOV�

7KH� LQWHQWLRQ�EHKLQG�WKLV�V\VWHP� LV�QRW�RQO\� WR�RIIHU�XVHUV� WKH�EHVW�SHUIRUPDQFH��EXW

WR� UHDOL]H� LW� WKURXJK�D�FRPSOHWHO\� LQYLVLEOH�VXUURXQG�V\VWHP��7KXV�� WKH�SURGXFWV�0	.

6RXQG� ,:���7� 7ULSROH� DQG�0	.� 6RXQG� &��6� 6XEZRRIHU� ZLWK�0LOOHU	.UHLVHO� 9$���

%OXH�(GLWLRQ� LV�QRW�RQO\�D�EXLOW�LQ�VSHDNHU��EXW�DOVR�DQ� LQVWDOODWLRQ�VXEZRRIHU�DQG� LWV

SRZHU�DPSOLILHU�

:LWK� UHIHUHQFH� VRXQG� RXW� RI� QRZKHUH�� WKH

'DQLVK� VSHFLDOLVW� 0	.� 6RXQG� DGYHUWLVHV� WKH

QHZ� 0	.� 6RXQG� ,:���7� 7ULSROH�� DV

GHVFULEHG��WKH�QHZ�EXLOW�LQ�VSHDNHU�IRU�KRPH

FLQHPD�LQVWDOODWLRQV�

,Q� SULQFLSOH�� WKH� QHZ� 0	.� 6RXQG� ,:���7

7ULSROH� LV� D� UHYLVHG� YHUVLRQ� RI� WKH� 0	.

6RXQG� 6���7�� DV� WKH� PDQXIDFWXUHU� SXWV� RQ

UHFRUG�� ZKLFK� FDQ� EH� VHDPOHVVO\� LQWHJUDWHG

LQWR� WKH� ZDOO� IRU� WKH� ILUVW� WLPH� IRU� D� WUXO\

LQYLVLEOH�LQVWDOODWLRQ�

0	.�6RXQG�,:���7�7ULSROH

$V� WKH�QDPH�DOUHDG\� LQGLFDWHV��RQH� UHOLHV�KHUH�²� MXVW�DV� LQ� WKH�DIRUHPHQWLRQHG�0	.

6RXQG� 6���7� VXUURXQG� VSHDNHU� V\VWHP� ²� RQ� D� VR�FDOOHG� 7ULSROH� DUUDQJHPHQW� RI� WKH

LQGLYLGXDO�GULYHUV��ZKLFK�DFFRUGLQJ�WR�WKH�PDQXIDFWXUHU� LV� UHYROXWLRQDU\�DQG�SURYLGHV

IRU�D�XQLTXH�VRQLF�HQYHORSPHQW�RI�WKH�OLVWHQHU�



0	.�6RXQG�&��6�6XEZRRIHU

7KH�0	.�6RXQG�&��6�VXEZRRIHU�LV�D�VR�FDOOHG�LQVWDOODWLRQ�VXEZRRIHU��D�VROXWLRQ�WKDW

LV�DOVR�GHVLJQHG�IRU�WKH�PRVW�GLVFUHHW�LQWHJUDWLRQ�LQWR�WKH�OLVWHQLQJ�URRP�

,QWHUHVWLQJO\�� WKH� QHZ�0	.�6RXQG�&��6� VXEZRRIHU� UHOLHV� RQ� D� VLQJOH� FKDVVLV�� D� ���

LQFK� FKDVVLV�� DQG� WKLV� VROXWLRQ� LV� VSHFLILFDOO\� GHVLJQHG� DV� D� ���LQFK� GXDO� SXVK�SXOO

VXEZRRIHU�DQG�WKXV�UHOLHV�RQ�WKH�FRQFHSW�WKDW�LV�DOUHDG\�NQRZQ�IURP�WKH�0	.�6RXQG

;���VXEZRRIHU��

7KH� PDQXIDFWXUHU� SURPLVHV� D� SRZHUIXO� EDVV� IRXQGDWLRQ� ZLWK� RXWVWDQGLQJ� OHYHO

VWDELOLW\��ZKHUHE\�WKH� ORZHVW� IUHTXHQFLHV�FDQ�EH�FRYHUHG�VR�WKDW� WKH�EDVV� LV�QRW�RQO\

DXGLEOH��EXW�HYHQ�WDQJLEOH��7KH�0	.�6RXQG�&��6�VXEZRRIHU�LV�WKXV�DQ�LGHDO�VROXWLRQ

HYHQ�IRU�ODUJH�FXVWRP�LQVWDOODWLRQV�

0LOOHU	.UHLVHO�9$����%OXH�(GLWLRQ�²�&ODVV�'�SRZHU

DPSOLILHU

$V� D� SHUIHFW� SOD\LQJ� SDUWQHU� IRU� WKH�0	.� 6RXQG�&��6� VXEZRRIHU�� WKH�PDQXIDFWXUHU

SRLQWV� RXW� WKH� QHZ� 0LOOHU	.UHLVHO� 9$���� %OXH� (GLWLRQ� SRZHU� DPSOLILHU�� ZKLFK� ZDV

GHYHORSHG�IURP�VFUDWFK�WRJHWKHU�ZLWK�WKLV�VXEZRRIHU�

$FFRUGLQJ� WR� WKH�PDQXIDFWXUHU�� WKH� SRZHU� DPSOLILHU� LV� D� IXUWKHU� GHYHORSPHQW� RI� WKH

&ODVV� '� DPSOLILHUV� WKDW� ZHUH� GHYHORSHG� LQ� FRQMXQFWLRQ� ZLWK� WKH� VXEZRRIHUV� RI� WKH

0	.�6RXQG�9�6HULHV�� -XVW� OLNH� WKHVH�DOVR� WKH�QHZ�0LOOHU	.UHLVHO�9$����%OXH�HGLWLRQ

LV� WR� EH� FKDUDFWHULVHG� E\� KLJKHVW� HIILFLHQF\� DQG� WKXV� LPSUHVVLYH� DFKLHYHPHQW� ZLWK

VPDOOHVW� KHDW� GHYHORSPHQW�� /LNHZLVH� RQH� SDLG� DWWHQWLRQ� WR� D� SDUWLFXODUO\� VPDOO

FRQVXPSWLRQ�LQ�WKH�6WDQGE\�PRGH�

$V� DOUHDG\� PHQWLRQHG�� WKH� SRZHU� DPSOLILHU� ZDV� GHYHORSHG� WRJHWKHU� ZLWK� WKH

VXEZRRIHU�� VR� WKDW� WKH� 0LOOHU	.UHLVHO� 9$���� %OXH� (GLWLRQ� LQ� FRQMXQFWLRQ� ZLWK� WKH

0	.� 6RXQG� &��6� VXEZRRIHU� FDQ� WUXPS� HYHQ� ZLWK� GHPDQGLQJ� VRXUFH� PDWHULDO� ZLWK

DFFXUDWH�LPSXOVH�VWDELOLW\�DQG�HQRUPRXV�SRZHU�UHVHUYHV�




