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) DWJ: RN LUWALHT XLLHP HQW/

» MK UHIDUWGV VR VKH LHDO/ LY1IQJ : DIH VKH JXLGDQFH QRWV VKDW 7KH UHDO
/ YIQJ : DIH FRQGMRQ UHT XLLHV VKDWMKH | RE@RZ LQJ JLRXSV Rl Z RINHWY Z KR

DWH DQG RYHU LOQFXGLQJ DSSWHOWFHY DWH SDIG DWMBIDWWKH LHDO/ LY1QJ
. DIH

e $@WDII ZKR DWH GULHAV® HP SR\ HG E\ VKH JWDQWUHFLSIHQWDQG Z RN
1Q 6 FRUDQG

e $@OWDII ZKR DWH GULHA® HP SR\ HG E\ VKH JDQW WHFLSLHQW DQG
GULHA® HQIDIHG LQ GHOYHUQ) WKH IXQGHG DPIMW EXW EDVHG
HOHZ KHUH LQ VIKH 8 .

e $@ZRUNHW/ LQ D VKLLG SDUN RUDQMVDMRQ QRWGLLHA® HP SR\ HG E\
WKH J UIDQWUHFLSLHQWZ KR DUH GLLHRV® HQJ DI HG LQ GHAYHUQJ WKH | XQGHG
DPYIW DQG EDVHG DQ\ Z KHUH LQ VKH 8 .

7KH )DW: RW ) WAW* XIGDQFH WIMAV VKDWZ KHUWH WWH FXP X@WYH YDOXXH R
JWDQW XQGLQJ WHFHLYHG E\ DQ RUW DQLVDWRQ | LRP  DQ LQGLYLGXDOI XQGHU RYHU
D VIQJ ®1 | LQDQFLDO HDULY EH®RZ e VHO GHFILDMRQ LV VXI | LFLHQW

WWKRX@G EH QRWAG WKDWIDWJ Z RWIN JXIGDOQFH DIRXQG HITHRFAYH Z RUNHW
YRLIFH GRHV QRWDSSO VR VKH I XQGHG SIRMIFW




)RU P X®M\ HDU JIDQW 9$6/ DQ WHTXLWHY DWXWDQFH WDW\ RXU RUDQLVMRQ
UHP DIQV VXWWRIQDE®! | RUWH I X@VE R \ HDUIXQGIQI SHURG 9$6/ DQ Z LOFRQGXPW
IOMUIP FKHANV GXUQJ WH 1LUAM HDURI WH SLRMPADQG Z LOUHT XHWAD 1LQDQRDO
| RUHFDWVEH RUH UHBDMQJ WH VHRRQG \ HDUV IXQGV 7KH RUDQIVDARQ Z LOEH
UHVSRQVE®! |RUDGYIMQJ 9$6/ DQ Rl DQ\ 1LODQADORU VXWBQDELDN DAXHY WDW
Z RX@ SUHYHOWMILRP  FROWOXIQJ LR WH VHIRQG\ HDURI 1XQGIQ]

7KH ) XQG WKRX@ EH WHHUHG VR DV WH &RP P XQMHV 0 HQWBO+ HDOK DQG
: HEHQJ ) XQG IRU $GXAV 3GDVH HQWXWH WH 6FRMIK * RYHUQP HOW®JR LV

LOFOXGHG DRQIMGH DQ\ Rl \ RXURZ Q RIRVRQ DQ\ RQEDH P DWAUDY @ONHG VR WH
IXQG LH QDP HRI 76, HW

<RX FDQ 11QG IXUMHUJIXIGDQAH E\ _FOENIQJ KHUH 5LIKWFTAN RQ WH P DIH DQG
FKRRVH 6DYHDV VR GRZ QBRDG WH | LGB

7TKHQHZ 8. 6XEMG &ROQWRQY KDYH LHSOAHG (8 6MMW $IGIQWH 8. IR@Z IQYJ

o4 H IW7KH FROARY RXWIDH KRZ WH JRYHLOP HQAFDQ SURYIGH | LQDQRIDOVXSSRUN
W8 . EXVIOHWHV DQG VHW @ W RQ WL

7KH &RP P XQMHV 0 HQBO+ HDOK DQG : HEHQJ ) XQG JWDQW DH SDIG XQGHU
WH 8. BXEMG &RQARY XMQJ WH QHZ 6$)$ 6P DD$P RXQW Rl ) IQDQADO
SVWMBORH UXGN DV VHARXWDAS VAE®! RIWH (8 8. 7UDGH &RRSHIDARQ
$IHP HOW

7KLY FXUHQW DARZ V RUDQVMRQV VR UHAHLYH XS R e Rl JRYHLQP HQW
VXEMG\ 1Q DQ\ WUHH LODQADO. HDW/ EXWZ H DUH DWNIQJ RU DQIVDARQV VR WXV
DERXWDQ WIQJ RYHUe N DV WH UX®NV DIH @HO VR FKDQIH 1Q WH QH WIHZ

P ROV
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<RXU RUDQMMRQ P DI KDYH UHFHYHG VXSSRUVIWRP SXE@F DXWRUMHY WH
JRYHLOQP HOW GFDODXWRUMHY KHDOM DXWRUMHY VRP H / RMAY IXQGV +0 5&
H& 1Q WH OVWIKUHH [ LQDOADAO HDW/ 7KLY VXSSRUAP D\ KDYH EHHQ IQWH IRWP R

JIDQV GDQV W LOFHQWYHV RU EXVIOHW DGYIEH +RZ HYHU QRWD@RI WKLV
VXSSRUAZ L@ FRXQW\RZ DGV WH 6$) $ @ W

&RXQWVIRZ DGV @P LW

e (PS®RPHMW@ZDQH +0 5& VXSSRUMRU 1 DWRQDO, QUXWDQAH SD\ P HQW
Z KIKK IV FEXUHQMD XS W e D\ HDU

e 6RPH&29, JWDQVRUBRDQV

o WWKRXG WM LI WKHVH DUH SDIG XQGHU6$) $ RUGMIM $1G GH P 1QIP LV IXGV
RQWH SDSHZ RWN

e $Q RWHUJIWDQW RUVXSSRUN RX KDYH UIHFHLYHG XQGHUGMMA $1G ' HO LQIP LV
RU6%$) $ 5XGNV 1Q OVWNIKUHH 1LQDOADO HDW/

' RHV QRWFRXQWRZ DUGV @P LW

e -RE SHWQARQBFKHP H ) XURXJIK JWDQW

e * DQW RU ®DQV SDIG XQGHU (8 7HP SRWDU ) WDP HZRW VRP H EXVIQHW
JUDQW VRP H6(6) JUIDQW

o * IDQWIWRP QRQ SXETF DXWRUMHY VXFK DV 7KW DQG ) RXQGDARQY

o 2WHU 7WDGQI IOFRP H IQFXGIQ) FRQADFW [LRP  SXEQF ERGIHV GRQDWRQV
ILRP LQGLYIGXD® RUFRUSRUDWV

1RWP D@ L WH JWDQAMRUVXSSRUM RX UIHFHLYHG Z DV SWRYIGHG DV 6\ $1G GH
P IQIP LV IXQGIQI RUXQGHU6$) $ KBV \ RX WKRX@ KDYH D GMWHMURU DI UHHP HQW
Z KIEK WDV WL

+RZ P XFK LVD@RZ HG XQGHUG$) $ 5XBNV'

<RXU RUDQMMRQ IV DBZHG VR WFHYH e N VRRQ WM EH e N R
JRYHLOP HOMXEMG XQGHU6$)$ RUGBVIDIM $IG GH P LQIP IV LXGV 1Q DQ. WUHH
ILODQADO, HDL <RX VKRX@ WHUH RUH FROMGHUDQ. JRYHLOP HOWUXEMG 1Q WLV
| LODQRDO HDUDQG \ RXUGWAE R [ LQDQADO, HDLY/

. KDWDP , DIWHHIQJ VR Z KHQ, LJQP \ JIDOWRIIHU'

: KHQ\RX MJQ\ RXU&RP P XQMEV 0 HOWO DO : HEEHQJ JWDQWRITHU \ RX
DUH FRQILLP 1QJ WDWIQFOGIQI WLV JWDQM\ RX Z L@QRWKDYH UHFHLYHG P RUH WDQ
e NIQJRYHUP HOWXEMGIHV XQGHU6$) $ RUGH P LQIP 1V 6VDM $1G 1Q WH QW
WUHH\ HDU/ WLV [ LODQADO HDUDQG WH @ R 1 LODQADO, HDW/

<RX DWH DOR DIUHHQI VR WH JWIDQAVFRQGMRQV Z KIEK WHTXIWH \ RX VR SD\ WH
JUDQNEDAN Z IMK LOMUHVIVLL DALY @WAUI RXQG WDW RX KDYH EUHDRKHG WHVH UXGBV



$ SSQFDVIRQV I RURQH\ HDUIXQGIQJ 2 1 / <
7KLY VHPARQ IV 1 2 7 IRUP XM\ HDUIXQGIQU / HYHY Rl 1XQGQ) | RURLI DQVODMRQV
DSSOLQJ IRURQH\ HDU2 1/ <

e 0IRRJWDQN XS\WRe DIP HG DWKQ FRQWIMWG RU DOVDWRQV
e 6PDIWDQW EHEHQe e

$SSTDMRQV IRURQH \ HDUIXQGIQ) KDYH P RQMV R FDUWY RXWWH LOMQGHG
SIRMFW

<RX FDQ DSS® IRURQH \HDURI P RQH E\ DFFHWIQI WH 9$6/ DQ Z HEVIW DW
ZZZ YOVDQRU XN FP KZ | 3GDVHHQUXUH\ RX DUH XVIQJ WH UIKWRUP

9$6/ DQ Z L@HTXWH \ RX VR VXEP IMWH RU DQVOMRQV JRYHLOIQI GREXP HOADQG
WH OWAILQDQADO, HDLY DFFRXQW | RU\ RXURWDQVOMRQ 1 \ RX GR QRWKDYH WHVH
SGDVH FRQWP\9$6/ DQ | RUVXSSRUN


https://vaslan.org.uk/cmhwf/

. KDWKDSSHQV DIVIHU\ RX DSSO"

<RXUDSSTDMRQ Z .@EH IHVIHZ HG E\ D 9$6/ DQWRII P HP EHU WHQ FDWAJRUMHG

DV HWHUDVUHDG\ | RUSUHVHQUMRQ RUQRVWXIMIE®! | RUIXQG 9$6/ DQ Z LGFRQUFW
\ RX Z KHUH MY GHHP HG WDW RXUDSSTDVWRQ L QRWXVE B

7KHH Z L@EH ROH LOMUDDOSDOHA RURQH \ HDUDSSTDWRQY DQG GXUQI SDQHO DD
DSSTDARQV SIMWVHOMG Z LOEH GMVEXWHG DQG VFRIHG 7KLV IV D P HAEX@RXV

SIRAHW WDWHQVXUHV DOGHWHINQI DSSTDWRQV UHAHLYH | DIU FROMGHIDWRQ IRU
Dz DGV

6XFAHVWM XCDSSTDARQV Z LOEH SDIG 1Q DAFRUGDQAH Z IW WH FRQGMRQ R JUDQW
e RQH\ HDUIXQGIQJ DSSTDMRQVZ L@HFHYHRQH OGP S VXP SD\ P HOW

P SRUDQWOQI RLP DURQ

"XH W @ WG PRQH QRWDO VXME®! DSSGDMRQV FDQ EH 1XQGHG
" MREXWRQV DWEDOQHZ LIOHYDAXDW WH OHHG |RUWH SURSRVHG SLIRMIFWSRWIQWDO

Rl GXSTDWRQ Z IWIQ WH DUHD  VXIIHHOANGHWWIOZ IWIQ DSSTGDMRQV FRWMJV
HW

9$6/ DQ Z L@ QRWKDYH WH FDSDAW VR UMD VR RUDQMVOMRQV 1RU IXUMHU
LOIRP DARQ VR SGDVH HQVXUH WDW RXUDSSTDARQ LV FRP SGM DQG LOFXXGHV DD
LHONDQMQIRWP DMRQ I \ RX VWXJJ®! VR FRP SGMW WH DSSTFDWRQ SGDVH DWN
IRUKHS ILRP RXU' HYHRSP HOA2 I1IEHY <RX FDQ GR WLV E\ FD@ WH RIILEH

RQ

) HHGEDFN | RUUHWPVIAG DSSQFDVMRQY  $EXVHRI 9$6/ DQ WD |

9%$6/DQ Zl®DZ DV DP W VXSSRUVRUDQVDWRQV DQG Z1@WMYH R RIITHU
IHHGEDAN Z KHH WLV SRWEGI 3GDWH D@Z XS W Z HH\V DIWUJ UHT XHWQJ
|HHGEDAN DV WL Z I@EH D YHU EXV SHURG IRUVM |

© H DUH DZDWH WDWIQ <HDU  VRP H XQUXFRHW XORW DQWVDARQV KDYH EHHQ

GHP RQMDWQ) WHU [UOVADARQ 1Q D WDQIH Rl ZD\V  IQFXGIQI  VXEMPAQJ
9$6/ DQ Wil P HP EHW/ R LODSSLRSUDM DQG DEXVYH FRP P HQW : KIGOWMWMY

XQGHUAMBQGDE®! WDWSIRMFW QRWEHQI IXQGHG Z I@EH D GMVDSSRIQR HQW
HVSHAD® 1Q WH QKWR! Z IGHU ILQDQADOFROVADION Z H UHFRIQMWH WH [P SDFW
WLV FDQ KDYH RQ W $VVXFK 9$6/ DQ Z LGFRQUGHULHYRNIQJ P HP EHUKIS DQG
WH DELONV \R DSS® IRUIXWWH IXQGEQI U VXK FRP P XQEDARQV DIH UHFHLYHG
7KLV VMS LV VXSSRUMG E\ 6FRWIK * RYHLOP HQW



$V Z HODV DQ IOMUIP FKHANLQ 9$6/ DQ Z LAUHTXHAAMMDWIKH TXHMRQV EHBRZ
DUH UHFRUGHG WILRXJI KRXVWKH GXUDWRQ Rl \ RXUSLRWMPW:  H Z LGDOR DWN | RUFDH
VWXGHV SKRWRV Ll \RX KDYH DQ  DQG SRWE® WH RSSRUMQW \R [OMUYLZ
VRP HRI \ RXUSDUAELSDQW VR FUHDWA DQ LP SDPALHSRUNRUWH ) XQG

YHBZ LV WH UIHSRUMJ WDWEFRWRK * RYHUP HOMHTXWWH DWWH HQG RI \ RXU
SWIRMFW

(YDXDWEY ,P SDFW 4 XHWIRQV VR DW SLRMIFW

. KDWZ HGLG
3GDVH RXWIH DPAYVHN XQGHUEBNHQ LOFOXGLQI WH | RTRZ 1Q) GV

e +RZ P DQ DR Z HIH XQGHYBNHY'

e +RZ P DQ SDUAASDQW EHOH WHG'

e : KHHSRWE® SGDWH IQFXGH DQ HVlP DW Rl WH VRVBOQXP EHURI SHRSO!
Z KR EHOH WG QRWFRXQWQJ UHSHDWDWHAQGDQRHV

3GIDVH GMXVNQRZ Rl DO\ DFKLHYHP HOW VIR GDVIA VKDW RX DUH SDUAEX@UD
SLWRXGRI RUVKDWGHP RQWUDVI VIKH GL | HUHQFH P DGH VR LOQGLYLGXDY P HQVIDO
KHDOK DQGZ H@EHQ) P D[  ZRWV

3GIDVH WXV KRZ \ RX DFKIHYHG HDFK Rl \ RXUSLRSRVHG RXVFRP HV

7KH RXWRP HV \ RXU SIRMFW\KRX@ KDYH GHIYHWHG DIDIQOWZ HH 1Q \ RXU
IXQGEQI DIWHHP HOADQG\ RX 0 8 67 XVH WHVH RXWRP HV DV GHVRUEHG

o 7KHRXWRP H

e : KDWP HWRGVZ HHXVHG WR J DIKHUHYIGHORH

e 'IG \RX DKIHYH WH RXWRP H' : KDW DWHH WH QGFDWRY/ WDW
GHP ROVWAMDW VXHHW!

&KD@QIHV FKDQIHVP DGH P D Z RUGV

$Q SIREGP V\ RX HOFRXQMUHG WDW/BZ HG SIRILHW WRSSHG WH RXWRP HV
KDSSHQQI RUWIQIV WDWZ HH FKDQIHG



BFRWIK * RYHUQP HQWDWH WHTXHWQJ WDWRL DQVDWRQ HQIDIH SDUAASDQW
Z W LHSRUAQJ E\ KDYIQU WH IR@RZ LQJ VXUH FRP SGMWIG 9$6/ DQ Z LAMXH WLV

DV DQ RQEOH GRFXP HQADV Z HGDV KDYIQJ Z RUG FRSIHV DYDIDE®!

( YDOXDMRJ ,P SDFW 6XUYH\ | RUSDUAFLSDQW

3 GIDVH VH@XV VIKH QDP H RI VIKH JWRXS RUVHUYLFH \ RX KDYH DWMIQGHG

3GIDVH VWH@XV Z KHWH \ RX DFFHWHG VKLV JIRXS RUVHUYLFH FRXQFL.ODUHD

+RZ

+RZ

GG\ RX 1 LQG RXWDERXWKLV JLRXS RUVHUYLFH'

2Q0LQH
‘RUG RI PRXWK

SHIHUUDO IURP D *3 &RPPXQLW\ /LQN ZRUNHU RWKHU S

2WKHU SOHDVH VSHFLI\

ARQJ KDYH\ RX EHHQ DFFHWLQJ VKLV JLRXS RUVHUYLFH'

PRQWKYV
PRQWKYV
PRQWKYV

: HZ RX@ ONH VR XQGHUAMDQG Z KHVKHU LQYROHP HQWZ WK VKLV JURXS
RU VHUYLFH KDV KHGHG \ RXU P HOVIDOKHDAK DQG Z HEHIQJ %DWHG RQ
\ RXU SDUNFASDVIRQ R IDU VR Z KDWH VWOQWMR GR \ RX DIJUHH Z IMK VIKH
|RAORZ LQJ WIDVAP HOW' WDV I LRP WIRQJO® DIJWIHH WAVRQJIO GIVDIUHH

SDUWLFLSDWLRQ LQ WKLV JURXS RU VHUYLFH KDV
PRUH FRQWHQW

3DUWLFLSDWLRQ LQ WKLV JURXS RU VHUYLFH KDV
SDUWLFLSDWLRQ LQ WKLV JURXS RU VHUYLFH KDV
EHORQJLQJ LQ P\ FRPPXQLW\
3DUWLFLSDWLRQ LQ WKLV JURXS RU VHUYLFH KDV
GLIILEXOW VLWXDWLRQV LQ P\ OLIH
SDUWLFLSDWLRQ LQ WKLV JURXS RU VHUYLFH KDV
DQG VHOI HVWHHP

,VVIKHUH DQ\ VKIQJ HOH\ RX Z RX@S @NH VR VIA@X V!

KHOSF

KHOSF
KHOSF

KHOSF

KHOSF
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9$6/ DQ RIILFH SKRQH QXP EHU

9$6/ DQ HP DLODGGUHW | XQGLQI# YDMDQ FR XN

9%$6/ DQZHEMW Z Z Z YDMDQ RW XN RU
Z2ZZ YDMDQRUW XN FP KZ |

[1Y1QJ : DIHG6FRVIDQG _ 7KH5HDA LYIQJ : DIH

0_HOVIDOKHDAOK WDOMVMRQ DQG LHFRYHU. SAQ
&5: ,$ 6VIDJH _ 6FRWIAK * RYHUWOP HQW

1 DURODGBHURWP DOFH ) LDP HZ RN _ 6FRWIAMK
* RYHWOP HQW
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