Rqg £ »Eéé e d%
1é17Td ss A gd

. Lo

»



0 3%&7 '& $118%/ 5(3257

~PSDFW& LD@OO YR OZRPHHISY L O D Q WKRIFRPNGGW G LFI
WRPSUR YQIQAIHW KHJ H D WBWK L Q JWSRQU HD F R O O HORW QGH
KLJK LPSDFW JUDQWY WR ORFDO QRQSURILW RUJD(

e 7TRDGGUMNQPHWHHG®RXBRPPXQLSVU\LRULWKRVQH WV
IURP VAVWHPLF UDFLVP DQG VWUXFWXUDO LQHT

e 7RFUH DQHE X VWDE QY HBRPPXQRVW\QDPZRPHBRPPLYV
WE XL O EWLQL DHFVY RVKAH. GBHPRIJUDSKYEGGAKID VKLQ.
'& DUHD DQG

e 7R HPSRZHU ZRPHQ DV SKLODQWKURSLVWV DQG

P SDFW ' & P HP EHUGXHV DUH SRRBIG R | XQG KLIK [P SDAAILDQW 2 SHIDAQJ FRVW DUH
| XQGHG VHSDUDMO WILRXJK RSWRQDO 0 HP EHU3 OV FRQMEXWRQV DQG ) UHQGVRI -P SDFW
" & GRODWRQV

0 HP EHUKIS IVRSHQ R DOY RP HQRYHUWHDIHRI  DQG UHQHZ DE®I DQQXDD®

P SDFW ' & DFFHSW DSSTMRQVILRP  QRQSURIIMRLI DQ DMRQVIQWH' MMPARI &RXXP ELD
0 RQWRP HY 3UQRH* HRUHV ) DIUD  DQG $UIQJIVRQ &RXQWHV DQG WH AWHVRI $®f DQGUD

)DUD DQG) DAY &KXUFK

7KH-P SDPW ' & P RGHZ DVIRXQGHGE\ : HQG\ 6WH®I LQ &IOAQQDW 2 KIR 1Q 7RGD

P SDAW ' & IVSDUARI DIDWMIWRZ 1QJ JREDAHY RINRI RYHU  FKDSWWYIQWH 8 6 DQG
EH RQG Z KIFK KDYH FR@FWHO DZ DUGHG P RUIHWDQ P L@RQ 1Q JWDQW
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WY D SUYIBUH VR VKDUH RXU $QOXDCB HSRUN7 KLY UIHSRUANFDSWYUHV WH P HDQIQU | XOLHVX AV
P DGHSRWEGIE\ P SDFAW ' & P HP EHWV/ XQWQJ 1Q SXUSRVH DQG UHAVROH VR VHUYH RXU
QHIKERW $VZ H@®RNEDANRQ WH Z RUG WDWHVRQDWMV P RWAVP RP HOWP D\ HDU

P DINHG B\ UHFRRUG EUHDNQU HQI DIHP HOADQG GHHSHOQHG SDUHUKLSY WDWKDYH VHAD

SRZ HUXOMI H | RURXUI XWWLH

Z DVDOR D SLYRWO HDUDV RXU) RXQGIQJ 3 UIHVIGHQWS QQ 9 DXJ KQ DQORXQFHG KHUGHAMRQ
VR WS GRZ QILRP WDWR®! + HUYIMRQ DQG SDWIRQ VR FLHDW D FRP P XQW Rl SKIDQWURSIE
Z RP HQ FROMEXWQJ VR DP RUIHHTXMIE®! : DWKIQIVRQ ' & UHIIRQ VMKV RQ RXUFRXUMH DQG
FROAQXHV VR VHUYH DV RXUEGHSUQWIRGD.  $QQ UHP DIQV DQ DRWYH YRIFH RQ RXU%RDUG DQG Z H
DUH JUDWI XA RUKHUZ IVGRP DQG FRP P VP HQW

7KH P IGMROHV KLI K@ KWG 1Q WLV LHSRUADUH D WIEXW VR RXUFR@WYH LP SDRWSILRYIQD WDW
WH-P SDAW P RGHAVP RIHYWWOR WH: DWKIQIWRQ ' & DUHD WDQ HYHUEH RWH 7KURXJK
RXUJWQAP DNQJ DQG SWRIWDP P 1QJ Z H FRQWRXH VR EXL@ D FXOWH Rl SKIOQWIRS\ Z KHH

Z RP HQRI D@JHQHDARQY EDANJLRXQGV DQG SHWSHPWYHY FRQQHPWGDLD DQG FUHDM
SRZ HUXCRKDQIH

BWSSIQU LR WH URGI Rl SUMGHQWIMLY\ HDU —DP  KXP E®IG R EH D WWMZ DUG Rl RXUP WRQ
DQG IW HWHQADCBXLBRWH VR H SDQG WH LP SDRARI RXUFREIPWYH JIYIQ) —&RN IR DUG \R
FROAOXIQJ RXUZ RUNVRI HWHUVR HQVXUH RXUVKDUHG UHVRXURHV | RAMUD P RUH HT XIVBE® | XWKUH
I RUWH HQWH UHIIRQ 7KLY Z RINLY RQD P DGH SRME®I WILRXJIK WH FRP P W2 HQARI RXU

P HP EHW DQG WH HQGXUQJ VXSSRUARI RXUFRP P XQIW SDURHY $VZ H UH BPARQ WHWH
DFKIHYHP HQW —DP LQVSILHG E\ Z KDWZ HKDYH DOHDG\ DFFRP S@KHG DQG HYHQ P RUH
HQHU ] HG E\ WH SRWIQUDCRI Z KDWZ HZ L@GR QH W

© W JUDWMGH DQG H AWP HQWRUWH Z RUN DKHDG

) LDQAQH / DP RUHCR
3UHVGHOWP SDFW ' &
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e ORHWDQ Rl RXUP HP EHY SDUAASDWG LQ WH
JUIDQMHYIHZ SURFHW

o +LIK TXDONV SIRSRVDYILRP QRQSLRIIW
RLD DQL] DARQV UHVXOMG LQ [ LODDAMORP LODWRQV 1Q DD
ILYH | RFXV DUHDV

o 0HPEHWVSHQW  KRXW/UHYIHZ IQU DQG
GVFXWQJ DSSTFOMRQVILWRP D GLYHUH
UHSUHVHQUMRQ Rl QRQSLRI IVRUI DQL] DARQV

© HDZ DUGHG RXUKLIK P SDAMDQG P MRQ EDVHG JUDQW VR QRQSURI IMRLI DQL} DARQV DARXU
$ QQXDOSHBELDVRQ

: HHQIDIHG Z WK FRP P XQIW GDGHY DARXUVHARQG $ QQXDOP SDPW0 DNHUY %4_HDNI DVWALQ
SDU/QHUWKLS Z VK VKH' & 3XEQF/ LELDU ) RXQGDVIRQ

© H.JIDWHUHG Z I FXULHQADQG SLRVSHPRYH P HP EHLY DAIQI RUP DARQDOMHWIRQV KRVMG E\
YRDUG P HP EHU/DQG RVIKHU-P SDFW ' & P HP EHW/

e : HFRQQHAMG DQG EXIOOHZ 1UHQGWKISY GXUQJ KDSS\ KRXUHYHQW DABXSUD 5 HABXLDQW




0 3%&7 '& $118%/ 5(3257

285 675%$7(*-& 3/$1

ZDvDQIP SRURQW HDURI SLIRJWHWWRZ DUG P HHWQJ RXU JRDY

o HVXWEIQHG DVRQJ IRFXVRQP HP EHUKIS JURZ W DQG UHWIOMRQ

© H\VMHQI WHOHG LHDMRQWKLSV Z IV QRQSURI IMRLI DQL] DWRQV DQG LORUHDVHG RXUYIMELDN
E\ HQIDILQI P RUH FROVWMMQWD Z WK JDQWHV DQG DSSTDQW Z KIBI DRI QIQI JUDQAP DNQU
SUWDPAEHV Z I WXVAEDVHG SKIDQMLRS\ SUQAS®N

o HFRQGXPMG DFRP SUHKHOWYH LHYLHZ Rl WH %RDUG VAKFWUH VR HOKDQRH J RYHUQDQRH
VXSSRUMBDGHIKLS WDQMURQ DQG VXFFHWIRQ SOQQIQI DQG Z HHWEEQKHG D QHZ 9RDUG
([ HEXWYH) LODQFH &RP P WWH

¢ HIXUMHUH SDQGHG WH) HBRZ \KIS SIRIWDP VR SLIRYIGHP RUIH\ RXQJ ZRP HQ Z IW
KDQGV RQ SKIDQWRSIF H SHUHQAH DQG VR HBIYDW GlYHUMH HP HULQJ YRIFHVIQ RXU
RW DQ DARQV GHAMRQ P DNQJ SLIRFHWHV

EHUVKLS WR
RILWYV

DFW '& ZLWK
OHPEHUYV

FFHVVIXO DQG
XFFHVVLRQ

RFHVV

E\ *URZLQJ
SDFLW\
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. R P SDAW ' & VP HP EHUKIS GXHV JRHVWRZ DUG RXUDQQXDQJWDQW 2 SHIDWRQDO
FRWV DQG HYHOWARWV DUH WDIVHG VHSDUDWO

e 0 HP EHU3QV FRQMEXWRQV LHSUHVHOWDGGMRQDO P HP EHUGRQDMRQV\R FRYHU
RSHIDAQ FRW 7KHVH IXQGVHP SRZ HURXUJURZ W DQG VX\AWBLQDELON/

-PSDFW '& LV D FDOHQGDU \HDU HQG HQWLW\ &RQGHQVHG ILQDQFLDO LQIRUPD\
IXQGY DUH JHQHUDOO\ SDLG WR JUDQWHH LQ \HTHP S RQIUWL B P DIHYMDUL F WIHEGR BBMHE.
WR IXQG -PSDFW '& IHOORZV WKRVH IXQGV DUH QRW DYDLODEOH IRU RSHUDWLQJ F|
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(GX ) XWRVP MRQ LVVR HP SRZ HUIP P LJUDQWDQG XQGHWHUYHG \ RXWK
DQG | DP LCHVWILRXIK P HQRUKLS HGXFDMRQ BDGHUALS GHYHBSP HOW
SDUHQWHQI DI HP HQWDQG Z RUN RUFH GHYHBSP HQW( GX ) XWKLR VHUIHV BZ
LOFRP H P P LJWDQWDQG / DWQR 1 DP LTHY WLRXJI KRXWL RUKHLQ 9LLILQID
IOFOXGIQU $UDQUVRQ DQG ) DIUD] &RXQWHV DQG WH AMHVRI $®f DQGUD
)DIUD DQG) DA &KXUK 7KH RUDQL DARQ | RFXVHY RQ HARQRP LED@®
GIVDGYDQRIHG \ RXW. ( QJ@AK GDUOHY DQG [ HOHIDWRQ FRGUH
VIMGHQW DV Z HODV WHUSDUHQW DQG FDIHILYHW 6HUYIFHV DUH SLRYIGHG 1Q
ERW ( Q@K DQG 6SDQMK HQUXUQU DFFHVWMELDN DQG FXOUDOHBIYDORH [ R\
WH GLYHUH FRP P XQMEV VHUYHG

)UHO IQGVURRNE&OE : UMQJ : RUNKRS EXITVFRP P XQW R | RVMU
SHURQDAGHYHERSP HOWDQG Vi VWPV FKDQU H I RUMMVARH LQYROHG \ RXW DQG
DGXOV WILRXIK WH QMDY DUV Z RUINRUFH GHYHBRSP HOAMADXP D KHDIQJ
SHDFH EXICHQU DQG P HP EHU®IG DGYRFDR ) UHH 0 LQGVYRRN &O(E

© UMQJ : RUNWKRS VXSSRUV LQFDUAHIDWMG DQG | RUP HUD LOFDUFHUIDWG
LOGLYIGXDY DQOXD® 1Q: DKIQIWRQ ' & WLRXIK QMDA P HQRUKIS DQG
UHHOW! VXSSRUNV7KHUSIRILDP VI RAMUHGXFDWRQDCRSSRUMQMEY NRE
SOFHP HQWFRP P XQIW FRQOHPARQV DQG SHWRQDAILRZ W |RFXMQJ RQ
SRSXOMRQVIP SDAMG E\ A WP LF LDAVP VR SLRP R @HRQU GDUDIQU DX
VXFRHW] XQLHHOW

(P SRZHU' &VSWRIWDP VVHIYH SHRS®I Z KR H SHUHQRH KRXMQI [QWBELON
DUH LHQUEXUGHQHG @H 1Q VXEVWBQGDUG KRXMQU Z KRVH FRP P XQMHV DUH
RYHUEXUGHQHG E\ HOYLRQP HQBOSRGMRQ DQG Z KR H SHUHQRH SRYHUV
DQG W VWP LF EDULHY/ VR RSSRUMXQIW GXH R VWKPMUDADAMV WP DMMRQ
LV VR EXIG WH SRZ HURI ' & UHMGHQW WIRXJK UHMGHQWBIG FRP P XQW

R DQY LQJ VR DGYDQFH UDADOHARQRP E DQG HQYILRQP HOWCMMAFH

96& &VP MRQ VR RIIHUFRP SDWIRQDWM DQG KROME VXSSRUMMDWRMY/
SHUWRQDOILRZ W GLIQIW DQG VHD VXI [ IAHQR, |IRUWRVH IP SDAMG E\ WH
FUP LODOBIDOA WMP  96& SUP DU® VHUYHY MVWEH LOYROHG LOGLYIGXDY
LOFOXGIQI WRVH FXULHQWD LQFDUFHUDWG DQG WRVH UHHOWUQD VRAHW
SLRYIGIQI VIBRUHG SLRIWDP V DQG VHYIFHV VXFK DVFDVH P DQDIHP HQW

KRXMQJ VXSSRUVHP SR\ P HOADWIMABIORH P HQWCKHDOK LHVRXUAHYV DQG
DGYRFDR

) RXQGHG LQ B\ * HRUHRZ Q WXGHOADW®MWY WHP DMRQRI

* IDWLRRW + HDOK. * 5+  1V/\RR DGYDQPH KHDOM HTXIW E\ XVIQJ VSRUM\R H
IP DILQH KHD®Y HGXFDWRQ LQ P LGG®! VAKRRY DQG P REL) IQU 1 &$$ DIKBMN
DV KHD®Y HGXFDVRW/ DQG LRGP RGHY [RU\ RXW. * 5+ KDV FRADERUDWG Z W
WH 2 [1LFH Rl WH 6VW 6XSHUQMQGHONR! ( GXFDVMRQ VR IGHOW\ KLIK QHHG
FKDUMUMVAKRRY @FNLQJ DGHT XDWA UHVRXUPHV I RUT XDV KHDOM HGXFDARQ
VHQI XQGHWHIYHG 7IMB1 P LGB VFKRROAMGHQOW 1Q" &
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* LDQW HDU

P HP EHUKIS
UHAKIVP HQW
WUWRXJIK ' HF

* LDQW
DSSTEDMRC
RSHQV

1 RQSWRIW
JUDQW
DSSTFDMRQ

&HBEWDMRC
DQG JLDQW
DZ DBV

1 RQSWRIIW
IQIRUP DARC
VHWRQ

0 HP EHUKIS
DQG JIWDQW
DP RXQW
DQORXQFHG

* LIDQW
DSSTFDMRC

* LDQWIQDDM
DQORXQAHG
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SW  &XWMH

“QFOXGHV SLRILDP P 1QJ WDWRMY J UHDWUH SRVXUH\R RU
SDUARSDUMRQ LQ WH DUV H SDQG DUV HGXFDARQ RUXVHV DU
DVDP HGXP |RURIHDWYH H SUHWRQ

(GFDARQ

-QFOXGHV SLIRILDP P 1Q) WDWH SDQGVRULP SURYHV GDLQIQX
RSSRUMQMHV | RUMMGHQW Z KR @FN DFFHW VR D TXDDW
HGXFOMRQ HVSHAD® | RUSRSXOMRQV WDWKDYH

H SHUHQPHG i WP LE LDAMVP  RUGMVAUP IQDWRQ

( QALRGP HV3UHHYDARQ
5 FFUFDARQ

“QFOXGHV SLRILDP P 1QJ WIDWRFXVHVRQ [P SLRYIQJ RU
SUHVHQI WH QDWIDCDQG EXIOHQYLLRQP HQW

SWRP RWQJ HQYILRQP HQWCMWMFH 1LJKWQJ FIP DM
AKDQIH DQG RUFRQVHYIQ) QDWIDOHVRXURHY FUHDWQ)
HVRUQI RULHYLME] 1QJ UHRUHDWRQDA DAMAHY RUVSDRHV
DQG HQKDQAQJ FRP P XQIW VDIHW

)OP IO

“QFOXGHV SLRILDP P 1QJ WDW/XSSRUN WH Q/HVRI
LOGLYIGXDY FKIGUHQ |DP LOHV DQG VHARW |RFXMQI RC
KRXMQJ @VIQJ Z DIH |RRG IQHXUW NRE WO WDIQIQ)
DQG RWHUEDVE QHHGV

+HDAM . HOQHV

“QFO(GHV SLRILDP P LQJ WDWDGGUHWHY DFFHW VR KHDOK
FDUH DQG VHHW R P SURYH WH SK\ IFDCRUP HQWIO
KHDOK Rl SHRS®! Z KR H SHUHQFH GIVAUP LODARQ DV

Z HODV SLRVIPV WDWRVMUKHDOY\ @1QU KDELW DQG
KROME Z HAOHW
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(GX ) XWUWR _ ) UHHO 1QaV

(PSRZHU" & _ 9RIFVIRUD 6 HARQG &KDQAH _ * IDWARRW + HDOM

YHW 1GV

) WA HOHUDWRQ &RIHYRXQG_ ' & * UHHQV_ 3M\ WP H 3LRMIFW_
7TKHO XMHDQWKIS

2 SHQ &IW $GYRFDWV -OF

SUBWHDP -OQF _&RP P XQMWHV IQ 6FKRRY _ -RVHSKV + RXWH

&IW * DM -QF

(GX ) XWUR_&RP P XQW $GYRFDWVIRU) DP L® DQG <RXW. -QOF _* DD -QF

S FPHW <RXW( -OF
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7KH-P SDFW ' & ) HIRZ \KIS SLRIWDP IV GHVLIQHG IRUZ RP HQ DIHV Z KR DUH
LOMIHIMG LQ SKIDQMIRS\ EXWP D\ QRAKDYH WH [ LQDQADAHVRXUFHV\R NRLQ ) HTRZ V
H SHUHQPH FROIPWYH JIYQJ 1 IIADQG DQG KHS VWKDSHKRZ RXUJWDQWWDQMRWP \WH
FRP P XQW

PSDAW ' & IHIRZ VFRQMEXW R RXUP MRQIQDYDUHW R ZD\V  ILRP VHQJ RQ
JUIDQMHYLHZ FRP P WMHV\R DP S\ 1QJ RXURXWHDRK VR KHBLQJ RUIDQL] H HYHQW 7KH

) HIRZ \KIS SIRIWDP IV \WUYIQJ DQG SRIMVHG IRUFRQWOXHG JIRZ W Z W THERZ V RRIQIQ]
PSDAW ' &IRURXU JUDQWA Fo

) HBRZ \KISVDWH P DGH SRWME®I WLRXIK WH JHOHIRVMW RI P HP EHWY/ Z KR FRQWIEXW DERYH
WH P HP EHOKIS GIYHODV Z HGDV GRQDUWRQV LIRP  FRUIBRUIDWM VSRQVRLY DQG RWHU
P SDRW ' & VXSSRUMW/
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e $QQI9DXIKQ 3UHVIGHQW e (@D -RVHSK $QGHU, e . DW* DWUWIKW
e ) WDQHFOQH/DP RUH@R 9LFH e -HQQ\ YDFNXV e 6V DQH + DUIQIVRQ
3UHMGHQW e -HQQD %RL] *  9dIWW O VRQ
e /RLV1HP EKDUG o 1IGKLYRXW e ' DQD + LWWFKHQEDXP
6 HFWHVIDU e 0 DU &RKHQ e+ HDVKHU-RKQVRQ
e YHW ' ]IXWD 7WHDVXUHU e 0 DUMD &RYHQ e &DWRGIO XP 1Q
e  5DQIWSFKP HQHU $W DU+ e 7DD &XWKDQ e . DWI5RGIHW
e ' RIRW\ ' XWGHQ ¢ +H@U$Q 6KDSLLR
e /DVQD ) DXFRQIHU e 0 HDIDQ9DQ 2 UGHQ

7+$1. <28 WRDAQRI RXUYRXQWHY
P HP EHY SDUAASDWG 1Q WH JUWDQW
WHYIHZ SIRFAHW KRWMG DQG RUIDQL HG

HYHQW DQG FRQMEXWG WHUWP H DQG

HOHU\ VR-P SDRW ' & LQMDWYHV WLV
\ HDU
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