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+XQWHU

7UDLQHG�&DYH�

6TXLJ

:RXQGV � �

0RYH � �

:HDSRQ�6NLOO � �

%DOOLVWLF�6NLOO �� �

6WUHQJWK � �

7RXJKQHVV � �

$UPRXU � �

,QLWLDWLYH � �

$WWDFNV � �

'DPDJH �'� �'�

*ROG �� ���

(1(0<n6�:6 � � � � � � � � �������

1LJKW�*REOLQ�6TXLJ�+XQWHU � � � � � � � � � �

7UDLQHG�&DYH�6TXLJ � � � � � � � � � �

1LJKW�*REOLQ�6TXLJ�+XQWHU

+HUG�6TXLJV�

7UDLQHG�&DYH�6TXLJ

1HYHU�3LQQHG�

+HUG�6TXLJV

%HLQJ�UDWKHU�YLFLRXV�FUHDWXUHV��HDFK�6TXLJ�UHTXLUHV�WZR�1LJKW�

*REOLQ�6TXLJ�+XQWHUV�WR�FRQWURO� LW��PRYLQJ� LW� IRUZDUG�ZLWK�D�

ORQJ� SRLQWHG� VWLFN� FDOOHG� D� mSURGGHUn�� :KHQ� SODFLQJ� 1LJKW�

*REOLQ� 6TXLJ� +XQWHUV� DQG� 6TXLJV� RQ� WKH� ERDUG�� SODFH� RQH�

6TXLJ� RQ� WKH� ERDUG� ILUVW�� WKHQ� WKH� WZR� 6TXLJ� +XQWHUV� WKDW�

PLQG�LW��WKHQ�D�VHFRQG�6TXLJ�DQG�LWV�WZR�PLQGHUV�DQG�VR�RQ��

(DFK�6TXLJ�+XQWHU� LQ�WKH�WHDP�LV�D�QRUPDO�1LJKW�*REOLQ��EXW�

WKH\�PXVW�PRYH�DV�D�SDLU�DQG�UHPDLQ�LQ�DGMDFHQW�VTXDUHV��7R�

NHHS�FRQWURO�RI�WKHLU�6TXLJ�ERWK�PHPEHUV�RI�WKH�WHDP�PXVW�

EH�SUHVHQW�RQ�WKH�VDPH�ERDUG�VHFWLRQ�DV�WKH�6TXLJ��$V�ORQJ�

DV�WKHUH�DUH�WZR�6TXLJ�+XQWHUV�IRU�HYHU\�6TXLJ�RQ�WKH�ERDUG�

VHFWLRQ��WKH�6TXLJV�QHYHU�IDOO�DVOHHS�DQG�RQO\�DWWDFN�DQRWKHU�

6TXLJ�RQ�D�QDWXUDO�UROO�RI�D���� ,I�WKHUH�DUH�QRW�HQRXJK�6TXLJ�

+XQWHUV� WR� FRQWURO� D� 6TXLJ� LW� EHFRPHV� ZLOG�� 7RJHWKHU�� WKH�

WZR� 6TXLJ� +XQWHUV� PDNH� RQH� FRPELQHG� DWWDFN� HDFK� WXUQ�

ZLWK�WKHLU�SURGGHU�IRU��'����6WUHQJWK�GDPDJH��,I�RQH�RI�WKH�

6TXLJ�+XQWHUV�LV�NLOOHG�WKH�UHPDLQLQJ�RQH�ZLOO�PDNH�D�QRUPDO�

DWWDFN�
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1LJKW�*REOLQ�

1HWWHU

1LJKW�*REOLQ

&OXEEHU

:RXQGV � �

0RYH � �

:HDSRQ�6NLOO � �

%DOOLVWLF�6NLOO �� ��

6WUHQJWK � �

7RXJKQHVV � �

$UPRXU � �

,QLWLDWLYH � �

$WWDFNV � �

'DPDJH �'� �'�

*ROG �� ��
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1LJKW�*REOLQ�1HWWHU� � � � � � � � � �

1LJKW�*REOLQ�&OXEEHU� � � � � � � � � �

1LJKW�*REOLQ�1HWWHU

1HWWHU�DQG�&OXEEHU�

1LJKW�*REOLQ�&OXEEHU

1HWWHU�DQG�&OXEEHU�

1HWWHU�DQG�&OXEEHU

1LJKW�*REOLQ�1HWWHUV�DQG�&OXEEHUV�DUH�SODFHG�LQ�SDLUV��7KH�

1HWWHUV�ZLOO�DWWDFN�ILUVW�� UROO�7R�+LW�DV�QRUPDO�� ,I�WKH�QHW�

KLWV�� WKH� :DUULRU� LV� FDXJKW� DQG� FDQ� GR� QRWKLQJ� XQWLO� KH�

EUHDNV� IUHH�� 3ODFH� D� 1HWWHG� FRXQWHU� QH[W� WR� KLP�� 7KH�

&OXEEHUV�WKHQ�DWWDFN��DQG� LI�WKH\�DUH�DWWDFNLQJ�D�QHWWHG�

:DUULRU� WKH\� DGG� ��� WR� WKHLU� 7R� +LW� UROO�� $Q\ 0RQVWHU�

DWWDFNLQJ�D�QHWWHG�:DUULRU�FDQ�DGG����WR�KLV�7R�+LW�UROO��

$W�WKH�VWDUW�RI�HDFK�:DUULRUVn�3KDVH�QHWWHG�:DUULRUV�PD\�

WU\� WR� JHW� IUHH�� (DFK� QHWWHG� :DUULRU� PXVW� UROO� �'�� ��

6WUHQJWK�DQG�VFRUH���RU�PRUH�WR�EUHDN�IUHH��2QFH�KH�KDV�

EURNHQ�RXW�RI�WKH�QHW��D�:DUULRU�FDQ�PRYH�DQG�DWWDFN�DV�

QRUPDO��:DUULRUV�ZKR�GRQnW�PDQDJH� WR�EUHDN� IUHH�PXVW�

ZDLW�XQWLO�WKH�QH[W�:DUULRUVn�3KDVH�DQG�WU\�DJDLQ��,I�WKHUH�

LV�QR�RQH�IRU�D�1HWWHU�WR�QHW�KH�ZLOO�ZKLS�RXW�KLV�FOXE�DQG�

VPDFN� VRPHRQH�ZLWK� LW� LQVWHDG�� ,I� WKHUH� DUH�QR�1HWWHUV�

OHIW�WKH�&OXEEHUV�ZLOO�MXVW�DWWDFN�QRUPDOO\�ZLWK�WKHLU�FOXEV�
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1LJKW�*REOLQV�FXOWLYDWH�PDQ\�NLQGV�RI�WR[LF�IXQJL�LQ�WKHLU�GDUN�

FDYHV�� 2QH� SDUWLFXODU� YDULHW\� NQRZQ� DV� WKH� 0DG� &DS�

0XVKURRP� LV� PXFK� YDOXHG� IRU� LWV� KDOOXFLQRJHQLF� SURSHUWLHV��

'XULQJ�EDWWOH��1LJKW�*REOLQ�)DQDWLFV�JREEOH�GRZQ�KDQGIXOV�RI�

WKHVH� PXVKURRPV� WR� WXUQ� WKHP� LQWR� ZKLUOLQJ� JUHHQ� NLOOLQJ�

PDFKLQHV�� 7KH� *REOLQV� EHFRPH� LPSHUYLRXV� WR� SDLQ�� DOPRVW�

FRPSOHWHO\�XQDZDUH�RI�WKHLU�HQYLURQPHQW��KXJHO\�VWURQJ��DQG�

FRPSOHWHO\�IHDUOHVV�

1LJKW�*REOLQ�)DQDWLF

:RXQGV �

0RYH �

:HDSRQ�6NLOO �

%DOOLVWLF�6NLOO ��

6WUHQJWK �

7RXJKQHVV �

$UPRXU �

,QLWLDWLYH �

$WWDFNV �

'DPDJH 6SHFLDO

*ROG ���
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1LJKW�*REOLQ�)DQDWLF � � � � � � � � � �

1LJKW�*REOLQ�)DQDWLF

$UPHG�ZLWK�%DOO�DQG�&KDLQ��1HYHU�3LQQHG�

%DOO�DQG�&KDLQ

7KH�EDOO�DQG�FKDLQ�LV�VZXQJ�DURXQG�WKH�*REOLQnV�KHDG�DQG�LV�D�

GDQJHU�WR�DOO�:DUULRUV�VWDQGLQJ�QHDUE\�DQG��XQIRUWXQDWHO\��WR�

WKH�*REOLQ� KLPVHOI�� 3ODFH� HDFK�)DQDWLF� DV� FORVH� WR� DV�PDQ\�

:DUULRUV� DV� SRVVLEOH�� )DQDWLFV� DWWDFN� LPPHGLDWHO\� WKH\� DUH�

SODFHG�� $OO� :DUULRUV� DGMDFHQW� WR� D� 1LJKW� *REOLQ� )DQDWLF�

DXWRPDWLFDOO\� WDNH� �'�� �� �� :RXQGV� ZLWK� QR� PRGLILHU� IRU�

DUPRXU�� +RZHYHU�� LI� WKH� GDPDJH� UROO� LV� D� QDWXUDO� �� WKH�

)DQDWLF� KDV� DOVR�PDQDJHG� WR� VWUDQJOH� KLPVHOI�ZLWK� KLV� RZQ�

EDOO� DQG� FKDLQ� DQG� LV� NLOOHG�� $W� WKH� EHJLQQLQJ� RI� HDFK�

0RQVWHUVn�3KDVH��WKH�)DQDWLF�ZLOO�PRYH�XS�WR���VTXDUHV�DQG�

DWWHPSW�WR JHW�DV�FORVH�WR�DV�PDQ\�:DUULRUV�DV�SRVVLEOH�WR�

DWWDFN�WKHP�ZLWK�KLV�EDOO�DQG�FKDLQ�
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1LJKW�*REOLQ�6KDPDQV�DUH�YHU\�VLPLODU�WR�*REOLQ�6KDPDQV�

DOWKRXJK� VOLJKWO\� ZHDNHU�� 7KH\� JHW� WKHLU� SRZHU� IURP�

HDWLQJ�VSHFLDO�PDJLF�PXVKURRPV�WKDW�WDS�LQWR�WKH�SRZHU�

RI�WKH�2UF�DQG�*REOLQ�*RGV�� 0RUN�DQG�*RUN�

1LJKW�

*REOLQ�

6KDPDQ

1LJKW�

*REOLQ�

6KDPDQ�

&KDPSLRQ

0DVWHU�

1LJKW�

*REOLQ

6KDPDQ

1LJKW�

*REOLQ�

6KDPDQ�

/RUG

:RXQGV � �� �� ��

0RYH � � � �

:HDSRQ�6NLOO � � � �

%DOOLVWLF�6NLOO �� �� �� ��

6WUHQJWK � � � �

7RXJKQHVV � � � �
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'DPDJH �'� �'� �'� �'�
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1LJKW�*REOLQ�6KDPDQ � � � � � � � � � �

1LJKW�*REOLQ�6KDPDQ�&KDPSLRQ � � � � � � � � � �

0DVWHU�1LJKW�*REOLQ�6KDPDQ � � � � � � � � � �

1LJKW�*REOLQ�6KDPDQ�/RUG � � � � � � � � � �

1LJKW�*REOLQ�6KDPDQ

0DJLF�5HVLVWDQFH�����5LQJ���2UF�	�*REOLQ�0DJLF���

1LJKW�*REOLQ�6KDPDQ�&KDPSLRQ

0DJLF�5HVLVWDQFH�����5LQJ���0DJLF�:HDSRQ��2UF�	�*REOLQ�

0DJLF���

0DVWHU�1LJKW�*REOLQ�6KDPDQ

0DJLF� 'LVSHO� ���� 0DJLF� ,WHP�� 0DJLF� 5HVLVWDQFH� ���

�5LQJ���0DJLF�:HDSRQ��2UF�	�*REOLQ�0DJLF���

1LJKW�*REOLQ�6KDPDQ�/RUG

0DJLF� 'LVSHO� ���� 0DJLF� ,WHP� [� ���0DJLF� 5HVLVWDQFH� ���

�5LQJ���0DJLF�:HDSRQ��2UF�	�*REOLQ�0DJLF���
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*UHDW�:ROYHV� DUH� DERXW� WKH� VL]H� RI� D� VPDOO� SRQ\� DQG� YHU\�
ILHUFH��VR�QRW�PDQ\�*REOLQV�ZLVK�WR�ULGH�WKHP��7KRVH�WKDW�GR��
KRZHYHU�� DUH� ORRNHG� XSRQ�ZLWK� UHVSHFW� E\� WKH� UHVW� RI� WKH�
*REOLQ� FRPPXQLW\� � WKDW� LV�� XQWLO� WKH�*UHDW�:ROI� GHFLGHV� WR�
HDW�WKHP�

*UHDW�:ROI

:RXQGV �

0RYH �

:HDSRQ�6NLOO �

%DOOLVWLF�6NLOO �

6WUHQJWK �

7RXJKQHVV �

$UPRXU �
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$WWDFNV �
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*UHDW�:ROI � � � � � � � � � �

*UHDW�:ROI

)UHQ]\����

*UHDW�:ROYHV�FDQ�EH�ULGGHQ�E\�DQ\�*REOLQV��*REOLQ�6KDPDQV��

1LJKW�*REOLQV��1LJKW�*REOLQ�6KDPDQV�RU�+REJREOLQV�
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$� 6TXLJ� +RXQG� LV� VOLJKWO\� ODUJHU� WKDQ� D� QRUPDO� &DYH� 6TXLJ�
DQG�ZDONV�RQ�IRXU�OHJV��,W�KDV�D�WHQGHQF\�WR�IROORZ�DQ�2UF�RU�
*REOLQ� DURXQG� WKLQNLQJ� WKDW� WKH\� DUH� KLV� PDVWHU�� $OWKRXJK�
2UFV� DQG� *REOLQV� GRQnW� XVXDOO\� ZDQW� WKH� 6TXLJ� +RXQG�
SHVWHULQJ�WKHP��D�6TXLJ�+RXQG�LV�D�JRRG�IRUP�RI�SURWHFWLRQ�
DQG�ZLOO�DWWDFN�DQ\RQH�ZKR�WKUHDWHQV�KLV�PDVWHU�

6TXLJ�+RXQG

:RXQGV �

0RYH �

:HDSRQ�6NLOO �

%DOOLVWLF�6NLOO �

6WUHQJWK �

7RXJKQHVV �
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6TXLJ�+RXQG � � � � � � � � � �

6TXLJ�+RXQG

)HDU����1HYHU�3LQQHG�
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3DUW� IXQJXV� DQG� SDUW� IOHVK�� WKHVH� VWUDQJH� IHURFLRXV�

FUHDWXUHV�DUH�DOPRVW�DOO�WHHWK��HDVLO\�DEOH�WR�WDNH�D�PDQnV�

OHJ�RII�ZLWK�D�VLQJOH�ELWH�

:LOG�&DYH�

6TXLJ

7UDLQHG�

&DYH�6TXLJ

+RSSLQJ�&DYH�

6TXLJ

:RXQGV � � ��

0RYH � � �'�

:HDSRQ�6NLOO � � �

%DOOLVWLF�6NLOO � � �

6WUHQJWK � � �

7RXJKQHVV � � �
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:LOG�&DYH�6TXLJ � � � � � � � � � �

7UDLQHG�&DYH�6TXLJ � � � � � � � � � �

+RSSLQJ�&DYH�6TXLJ� � � � � � � � � �

:LOG�&DYH�6TXLJ

1HYHU�3LQQHG��:LOG�6TXLJ�$WWDFN�

7UDLQHG�&DYH�6TXLJ

1HYHU�3LQQHG�

+RSSLQJ�&DYH�6TXLJ

%RXQFH��1HYHU�3LQQHG�

:LOG�6TXLJ�$WWDFN

$W�WKH�VWDUW�RI�WKH�SKDVH�GXULQJ�ZKLFK�WKH\�DSSHDU��DQG�

HDFK�0RQVWHUVn� 3KDVH� WKHUHDIWHU�� UROO� �'�� IRU� HDFK�:LOG�

6TXLJ�� 2Q� D� VFRUH� RI� �� WKH� 6TXLJ� IDOOV� DVOHHS� DQG� GRHV�

QRWKLQJ�WKLV�WXUQ��2Q�D�VFRUH�RI�����LW�LPPHGLDWHO\�PRYHV�

DQG� DWWDFNV� D� UDQGRP� :DUULRU�� 2Q� D� VFRUH� RI� ���� WKH�

6TXLJ� ERXQGV� RII� DQG� LPPHGLDWHO\� DWWDFNV� WKH� QHDUHVW�

0RQVWHU�� ,I� WKHUH� LV� PRUH� WKDQ� RQH� SRWHQWLDO� WDUJHW

GHWHUPLQH�D�0RQVWHU�DW�UDQGRP�

+RSSLQJ�&DYH�6TXLJV�FDQ�EH�ULGGHQ�E\�DQ\�1LJKW�*REOLQV�

+RSSLQJ�&DYH�6TXLJV�ZLOO� DOZD\V�EH�HQFRXQWHUHG�ZLWK�D�

ULGHU�
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+REJREOLQV� DUH� FORVH� UHODWLYHV� RI� WKH� RWKHU� JUHHQ�VNLQQHG�

UDFHV�� EXW� DUH� TXLWH� GLVWLQFWLYH� LQ� DSSHDUDQFH�� EHLQJ� WDOOHU�

WKDQ� *REOLQV� \HW� QRW� DV� EXUO\� DV� 2UFV�� 7KH\� DUH� H[WUHPHO\�

FRZDUGO\� DQG� VQHDN\�DQG�DUH� RIWHQ� IRXQG� LQ� WKH� HPSOR\�RI�

&KDRV�'ZDUIV�

+REJREOLQ +REJREOLQ

&KDPSLRQ

+REJREOLQ

%RVV

+REJREOLQ

&KLHIWDLQ

:RXQGV � �� �� ��

0RYH � � � �

:HDSRQ�6NLOO � � � �

%DOOLVWLF�6NLOO �� �� �� ��

6WUHQJWK � � � �
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+REJREOLQ�&KDPSLRQ � � � � � � � � � �

+REJREOLQ�%RVV � � � � � � � � � �

+REJREOLQ�&KLHIWDLQ � � � � � � � � � �

+REJREOLQ

$PEXVK�� 0DJLF� $�� $UPHG�ZLWK� >���@� %RZV� �6WU� ��� RU� >���@�

$[HV��%UHDN�

+REJREOLQ�&KDPSLRQ

$PEXVK��0DJLF�$��0DJLF�,WHP��0DJLF�:HDSRQ�

+REJREOLQ�%RVV

$PEXVK�� 0DJLF� $�� 0DJLF� $UPRXU�� 0DJLF� ,WHP�� 0DJLF�

:HDSRQ�

+REJREOLQ�&KLHIWDLQ

$PEXVK�� 0DJLF� $�� 0DJLF� $UPRXU�� 0DJLF� ,WHP� [� ��� 0DJLF�

:HDSRQ�
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6QHDN\�*LWV� ILJKW� LQ�EDWWOH�ZLWK� WZR� ORQJ�FXUYHG�NQLYHV��

7KHVH� ZHDSRQV� DUH� LGHDOO\� VXLWHG� WR� PXUGHULQJ� YLFWLPV�

ZKLOH�WKH\�VOHHS�� WKH�+REJREOLQV�IDYRXULWH�WDFWLF��,I�WKH\�

KDYH� WR� ILJKW� FRQVFLRXV� IRHV� KRZHYHU�� WKH\� SUHIHU� WR�

JDQJ�XS�RQ�WKHP�LQ�RYHUZKHOPLQJ�QXPEHUV�

+REJREOLQ�

6QHDN\�*LW

+REJREOLQ

6QHDN\�*LW�

&KDPSLRQ
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+REJREOLQ�6QHDN\�*LW � � � � � � � � � �

+RE��6QHDN\��*LW��&KDPSLRQ � � � � � � � � � �

+REJREOLQ�6QHDN\�*LW

$PEXVK�� 0DJLF� $�� $UPHG�ZLWK� &XUYHG� 'DJJHUV�� %UHDN��

*DQJ�8S�

+REJREOLQ�6QHDN\�*LW�&KDPSLRQ

$PEXVK��0DJLF�$��$UPHG�ZLWK�&XUYHG�'DJJHUV��*DQJ�8S��

0DJLF�,WHP�

&XUYHG�'DJJHUV

+REJREOLQ� 6QHDN\� *LWV� DUH� DUPHG�ZLWK� WZR� ORQJ� FXUYHG�

GDJJHUV� � RQH� LQ� HDFK� KDQG�� 7KLV� JLYHV� WKHP� DQ� H[WUD�

$WWDFN�LI�WKHLU�ILUVW�$WWDFN�KLWV�
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2UFV� YDU\� LQ� KHLJKW� DQG� SK\VLFDO� DSSHDUDQFH� PRUH� WKDQ�

KXPDQV� � VRPH� DUH� QR� WDOOHU� WKDQ� D� PDQ� EXW� PRVW� DUH�

VXEVWDQWLDOO\� ODUJHU�� 7KH\� DUH� DOVR� PXFK� EURDGHU� WKDQ�

KXPDQV�� ZLWK� ELJ� GHHS� FKHVWV�� PDVVLYH� VKRXOGHUV� DQG�

SRZHUIXOO\�PXVFOHG� DUPV��2UFV�KDYH� ODUJH�KHDGV�ZLWK�KXJH�

MDZV�EXW�WKH\�KDYH�WLQ\�IRUHKHDGV�EHKLQG�ZKLFK�OXUN�D�WKLFN�
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� 025.�6$9(�8=�

5ROO��'��IRU�HDFK�VSHOOFDVWLQJ�:DUULRU��2Q�D�UROO�RI�����DOO�RI�

WKDW�:DUULRUVn� UHPDLQLQJ�SRLQWV� RI�3RZHU� DUH� ORVW� WKLV� WXUQ��

7KLV�GRHV�QRW�DIIHFW�DQ\�LQQDWH�VWRUHG�SRZHU��,I�WKHUH�DUH�QR�

VSHOOFDVWHUV�LQ�WKH�SDUW\�WKHQ�UH�UROO�WKLV�VSHOO�

�� m($'%877

7KH� 6KDPDQ� PDJLFDOO\� mHDGEXWWV� RQH� RI� WKH� :DUULRU�

VSHOOFDVWHUV�� ,I� WKHUH� LV� PRUH� WKDQ� RQH� VSHOOFDVWHU�� GUDZ� D�

:DUULRU�FRXQWHU�WR�GHWHUPLQH�ZKLFK�:DUULRU� LV�WDUJHWHG��5ROO�

��'����'XQJHRQ�/HYHO�� IRU� WKH�6KDPDQ�DQG� ��'����%DWWOH�

/HYHO��IRU�WKH�WDUJHW��,I�WKH�6KDPDQ�ZLQV�RU�LW�LV�D�GUDZ�DGG�

WKH�WZR�GLFH�WRJHWKHU��7KH�WDUJHW�WDNHV�WKDW�PDQ\�:RXQGV�

ZLWK�QR�PRGLILHUV�IRU�7RXJKQHVV�RU�DUPRXU�DQG�FDQQRW�FDVW�

DQ\� PDJLF� QH[W� WXUQ�� ,I� WKH� :DUULRU� ZLQV� WKH� VSHOO� KDV� QR�

HIIHFW�

�� 025.�:$176�<$�

$�JLDQW�KDQG�GHVFHQGV�WKURXJK�WKH�FHLOLQJ�DQG�SLFNV�XS�D�

UDQGRP� :DUULRU�� 7KH� FDSWXUHG� :DUULRU� FDQQRW� GR�

DQ\WKLQJ� ZKLOH� KH� LV� KHOG�� 7KH� :DUULRU� FDQ� DWWHPSW� WR�

HVFDSH�DW�WKH�EHJLQQLQJ�RI�WKH�:DUULRUVn�3KDVH�E\�UROOLQJ�

�'���� 6WUHQJWK� DQG� VFRULQJ� �� RU� RYHU�� 7KH�:DUULRU�ZLOO�

DOVR�EH� UHOHDVHG� LI� WKH�6KDPDQ�DWWHPSWV�WR�FDVW�D�VSHOO�

DQG�IDLOV�

�� *$=(�2)�025.

7KH� 6KDPDQ� VWDUHV� DW� D� :DUULRU� DQG� D� EHDP� RI�

GHVWUXFWLYH� HQHUJ\� VWUHDNV� IURP� KLV� H\HV�� VWULNLQJ� WKH�

:DUULRU� LQ� WKH� FKHVW��5ROO� �'���6XEWUDFW� WKH� UHVXOW�RI�DOO�

WKH������DQG��V�IURP�WKH�UHVXOW�RI�WKH������DQG��V��,I�WKH�

UHVXOW� LV� SRVLWLYH�� WKH�:DUULRU� WDNHV� WKDW�PDQ\�:RXQGV�

ZLWK� QR�PRGLILHUV� IRU� DQ\WKLQJ�� ,I� WKH� UHVXOW� LV� QHJDWLYH��

WKH� EHDP� ERXQFHV� EDFN� DW� WKH� 6KDPDQ�� FDXVLQJ� WKDW�

QXPEHU�RI�:RXQGV�ZLWK�QR�PRGLILHUV�IRU�DQ\WKLQJ�


