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LAL�ŉ#(h�SŉY'�<3Sŉ"AOŉ��<A<(u�Y(A<ŉA"ŉ��O;�5(Y�
;�OYoOSŉA"ŉ�A;L(�#<�

LºÅ�ŉ5�ºŉn(hŉ�çÅÈ�ÌÌ�Ìŉ ¡ÌŉÅyÈÒ¡�¡ÅyÒ¡ºµŉÒºŉÒ �ŉ�y¡Ò �Ö®ŉ�yÒ �È��
¡µŉ<ºÒÈ�Ĳ�y´�ŉ�yÒ ��Èy®ĝŉLyÈ¡Ìĝŉ�ºÈŉÒ �ŉ;yÌÌŉº�ŉY yµ¬Ì�¡á¡µ�
�º®®ºâ¡µ�ŉÒ �ŉ�yµºµ¡ÌyÒ¡ºµŉº�ŉÒ �ŉĈčŉ�yÈ´�®¡Ò�ŉS¡ÌÒ�ÈÌŉº�
�º´Å¡��µ�Ĝ
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6WLJPDWD�UHIHUV�WR�WKH�PLUDFXORXV�DSSHDUDQFH�RI

WKH�ZRXQGV�RI�-HVXV�&KULVWńV�&UXFLIL[LRQ�RQ�D

SHUVRQńV�ERG\�

7KHVH�ZRXQGV�XVXDOO\�DSSHDU�LQ�WKH�VDPH�SODFHV

ZKHUH�&KULVW�ZDV�LQMXUHG�GXULQJ�+LV�3DVVLRQ�

+DQGV�RU�ZULVWV��QDLO�PDUNV�

)HHW��QDLO�PDUNV�

6LGH��ZKHUH�&KULVW�ZDV�SLHUFHG�ZLWK�D�ODQFH�

6RPHWLPHV�RQ�WKH�IRUHKHDG��FURZQ�RI�WKRUQV��RU

EDFN��VFRXUJLQJ�PDUNV�

,03257$17�)$&76�

6WLJPDWD�DUH�FRQVLGHUHG�D�VXSHUQDWXUDO�JLIW

JLYHQ�WR�VRPH�P\VWLFV�ZKR�VKDUH�GHHSO\�LQ

&KULVWńV�VXIIHULQJ�

7KH\�PD\�EH�YLVLEOH�DQG�EOHHGLQJ��RU�LQYLVLEOH�EXW

SDLQIXOO\�IHOW�

7KH�SKHQRPHQRQ�FDQQRW�EH�H[SODLQHG�E\�QDWXUDO

FDXVHV�DQG�LV�YHU\�UDUH�

7KH�&KXUFK�LQYHVWLJDWHV�VXFK�FDVHV�FDUHIXOO\�WR

UXOH�RXW�IUDXG��LOOQHVV��RU�SV\FKRORJLFDO�FDXVHV�

)DPRXV�VWLJPDWLFV��6W��)UDQFLV�RI�$VVLVL��WKH�ILUVW

UHFRUGHG�FDVH���������6W��&DWKHULQH�RI�6LHQD��6W�

3DGUH�3LR��6W��5,7$�RI�FDVFLD��VW��JHPPD�JDOJDQ�	�IHZ

PRUH

�,Q�VLPSOH�WHUPV��6WLJPDWD�LV�ZKHQ�D�KRO\�SHUVRQ

P\VWLFDOO\�EHDUV�WKH�ZRXQGV�RI�-HVXV�DV�D�VLJQ�RI

GHHS�XQLRQ�ZLWK�+LV�3DVVLRQ�

9,$�9(5,7$6�9,7$�

Y �ŉ�yÒ º®¡�ŉŲŉ#È��¬ŉAÈÒ º�ºçŉ�®�È�è

yµ�ŉÈ�®¡�¡ºÖÌŉ¡µŉ#yîyŉ yá�ŉ�ºµ�¡È´��ŉÒ �è

â¡®®ŉÌÒyèŉÒºŉ�yÈ�ŉ�ºÈŉy®®ŉÒ ºÌ�ŉâ ºŉâ¡Ì ŉÒº

È�´y¡µĝŉ��ÌÅ¡Ò�ŉÈ���µÒŉ�áy�ÖyÒ¡ºµŉºÈ��ÈÌĜ

;ºÈ�ŉÒ yµŉĎććŉ� È¡ÌÒ¡yµÌĝŉ¡µ�®Ö�¡µ�

� ¡®�È�µŉŲŉÒ �ŉ�®��È®èĝŉyÈ�ŉÌ �®Ò�È¡µ�ŉ¡µ

Ò �ŉ�yÒ º®¡�ŉ'º®èŉ"y´¡®èŉÅyÈ¡Ì ŉŲŉÒ �

AÈÒ º�ºçŉ�º´ÅºÖµ�ŉº�ŉSÒŉLºÈÅ èÈ¡ÖÌĜ

Y �È�ŉ¡Ìŉy®Ìºŉyŉ�ÈºÖÅŉâ¡Ò ŉ�¡Ìy�¡®¡Ò¡�Ìĝ

��¡µ�ŉ�yÈ��ŉ�ºÈŉ�èŉÒ �ŉ;¡ÌÌ¡ºµyÈ¡�Ìŉº�

� yÈ¡ÒèŉÌ¡ÌÒ�ÈÌĜŉL®�yÌ�ŉÅÈyèŉ�ºÈŉÒ �Ì�

�ºº�ŉÌ �Å �È�Ìŉâ ºĝŉ®¡¬�ŉ� È¡ÌÒĝŉÈ��ÖÌ�

Òºŉy�yµ�ºµŉÒ �¡Èŉ�®º�¬ĜŉLÈyèŉ�ºÈŉÒ �

�È¡� Ò�µ��ŉ� È¡ÌÒ¡yµÌŉĴŉèºÖµ�ŉyµ�ŉº®�ŉĴ

�y�¡µ�ŉÒ�ÈÈ¡�®�ŉ�yµ��ÈĜŉLÈyèŉ�ºÈŉÒ �´ŉyµ�

â¡Ò ŉÒ �´ŉ�ºÈŉÅ�y��ŉyµ�ŉ��®¡á�Èyµ��Ĝ

 ÒÒÅÌĞĩĩy¡�Òº� ÖÈ� ĜºÈ�ĩ

��3DGUH�3LR�OLYHG�ZLWK�WKH

YLVLEOH�ZRXQGV�RI�&KULVW�IRU

���\HDUV��HQGXULQJ�WKH�SDLQ

KXPEO\�DQG�RIIHULQJ�LW�DV�D

VDFULILFH�IRU�VRXOV��+LV

VWLJPDWD�ZDV�RQH�RI�WKH�PRVW

ZHOO�GRFXPHQWHG�LQ�KLVWRU\�

6KRUWO\�EHIRUH�KLV�GHDWK�RQ

6HSWHPEHU�����������WKH

ZRXQGV�FRPSOHWHO\�KHDOHG�

OHDYLQJ�QR�VFDUV�ł�DQRWKHU

XQH[SODLQHG�SKHQRPHQRQ�

7$.(��0(���+20(
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