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,P SRUDQW QIRWP DMRQ

* RGHQ / HDI &RP P XQIW 1
%DVHG * LDQW , QIMDVIYH
$P HUFDV % $QQLYHUWDU 1

) XQGLQJ 2 SSRUXQIW 1
6SUQJ ) XQGLQJ  7WDLQIQ] 1
1& 27 5HIQHV (9 &KDUIIQJ 3MQ 1
(QHW\ ,QWKW: HELQDUBHUHV 1

$UHD$IHOR RQS$JILQY

1 & 0 HGSWW\O HGIROQH* LYHDZ D\

( @HUSEXVH $Z DUHOHW
&RQIHHOAH : DOV

6HQRU* DP HV 0 RWH
&RBRUHAVBODQRHUS Z DUHQHW

1 XWIMRQ 0 RQM 0 HDY RQ
© KHHY 86 $J1QJ &KDUERRN

0$5. <285 &$/(1"' $5 30QQQ) ' HYHBRSP HQW
532 3 /RAMOQSXW) HWRGR®I\ 1

T

0$5 ' D\@KWBDYLQJ 7LP H 1& %NH: DO 7UDQVSRUMMRQ 6XP P IW
0 DIFK "% DW DP 5HYROLQJ / RDQ) XQG 1
YRRG' MMEXWRQ 5 HVRXUAHV
0 $5 : : . HW7DU5HIIRQDGBXP P IW 1
. HW7DU: RWNI RLFI\;IK HYH®RSP HQ\i\P/d?DLB 1 RUK & T = \R
0 HHWQJ 0 DUFK DW SP &2* 2IIIFH 3@QQ|QJDUDQGmD. mmmsp“uwa' (DG
0$5 1HZ &2* %RDUG 0 HP EHU2 UHQVDWRQ : RINIRUAH' HYH®&SP HQW
0DWFK " DW SP 9XWQHU7RZQ + D@ &KDP EHU&DUHHU  &RQOHAW YHQW 1
0$5 7$& 7&& 0 HHVIQJ + HDOK ,QGXWAL 5RXQGED
ODUWK Y“DW SP &2* 2IILFH $GYDOFH 1 & &RQYHQQJ
( ANHUG* 1LY 6XFFHW
0$5 . HW 7DUGHQLRU* DP HV 2 SHQLQJ &HUHP RQLHV EXEEH BVRULY 1
/ RXLVEXW 0 DIQHW+ LJK 6FKRRO  DP
0$5 6VIDI I $ QORXQFHP HQW
. HW 7DU5 HILRQDO&2 * ([ HFXVIYH %RDUG
0 HHWQJ 0 DUFK Y DWQRRQ 9LUMXDO %WUMGD V  $QQLYHWDUHV 1



x2 /' (1 /(%) *5$176 0 72 ' 5,9(
(&2 120 ,& *52: 7+ ,1
1257+ &(175%$/ 1&

7KH* RGHQ/ ($) ) RXQGDVRQ %RDUG DZ DUGHG

IQ IXQGIQJ IRU  SLRMIFW VIKLRXJK ViKH &RP P XQLW
%DVHG * LDQW , QIMDVIYH LQ VKH 1 RUK &HQWDO
3URVSHUW =RQH

7KHVH SLRMIFW Z LGVXSSRUANRE FUHDRQ DQG HFRQRP LF LQYHWR HOWZ RUNIRUFH SUHSDUHGQHW DQG
DIUFX@XWH Q' XUKDP ( GIHFRP EH * UDQYLAB! + DUQHWV -RKQWRQ / HH 1 DVK 3HWRQ DQG
© LOVRQ FRXQWHV

3 LRMIFW | XQGHG LQ ViKH . HUU 7 DUUHJ IRQ LOFOXGH

. VR + HQGHU/RQ 2 [ |RUG $LLBRUAS XVIKRUW VXSSRUAQJI 9 DQFH DQG * LDQYLAH FRXQWHV
VR FROMXFWD  LQFK Z DVWAUP DLQ H VQVIRQ VR VHUYH FXULHQWDQG | XV UH KDQJ DUV DQG
VXSSRUMRE FUHDVIRQ

. VR 9DQFH * LDQYLAD &RP P XQIW &REBIJH VHUYLQJ * LDQYLAH 9DQFH ) LDQNID DQG
© DUHQ FRXQWHV |RUHT XLSP HQWVXSS@HV DQG FROWUXFVRQ RI VIKH QHZ &HQWAUIRU
$GYDQFHG 0 DQXI DFXUQJ DQG $SSAHG 7HFKQRMRI\  VXSSRUARQJ Z RUNIRUFH WDLQLQJ 1Q KLIK
GHP DQG SLRIWDP V

. VR 3LHGP RQWERP P XQIW &R@IH LQ 3HUWRQ &RXQW |RUHTXLSP HQWR H[ SDQG
DQG IHBRFDW VIKH Z HEBLQJ SLRIWDP VR LW 6RXWK &DP SXV LOFUHDMIQ) WXGHQWFDSDFIW DQG

LOGXWM  FUHGHQUDODWRLOP HQW
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7KLV \ HDU $P HUFD LV FRP P HP RUDWQJ \ HDUWY VIQFH WH VLJQIQJ RI VKH ' HFODUDVRQ R
, QGHSHQGHQFH DQG ViKH FUHDWRQ RI D QHZ QDWRQ GHGLFDWAG VR @H QEHUN DQG VKH SXU/XIWRI
KDSSLOHW

7KH1 & ' HSDUR HOWRI 1 DVXUDODQG &XAXIDOE HVRXUFHY ' 1 &5 Z LKOEH GBIDGLQI 1 & V

FRP P HP RUIDMRQ RI VKLV KIWRUF HYHOWWKLRXJ K DQ LQIMDWYH NQRZ Q DV $ P HUFD <RX FDQ
1LQG QXP HLRXV HYHQW DFLRW VKH WIVA FHBHELDWQJ VIKH VK DQQLYHUDU RQ VKH $P HUFD

1 & HYHOW FDBIOGDU

5HDG D * RYHUWDRUV 2 |1LFH QHZ V LHGIDVH IKDWKLI K@J KW VIKUHH VLI QDVWULH HYHQW LQ &XUUH
+D@D] DQG 5DBILIK

/ HDWQ P RUH DERXWL RUK &DIR@OD YV FRP P HP RUDWYH DRFAYIMHV H[ SGRRWH KIMRU | LQG HYHQW
DQG VKDWH \ RXUWRU DWDP_HUFD QF JRY
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* RYHUQRU-RVK 6VMLQ DQQRXQFHG VKDW
SIRMFWLQ  FRXQWHV DFLRW VIKH WD Z L@
UHFHLYH P RUH VKDQ P LARQ LQ IXQGLQJ

| RUGUQNLQJ Z DVUDQG Z DWHZ DViAU

LOI LDWAXPVXUH SLRMIFW

7KH DZ DUGV D FRP ELQDVIRQ RI JWDQW DQG
@RDQV Z LOKHS FIMHV VRZ QV DQG FRXQUHV
VWUHQI VIKHQ LI LDWUXPKLH VIR EHWIAU

Z MKWRQG | XWUH WRLP V LIP SLRYH H[ lMARJ
GUONLQJ Z DViiUDQG Z DWHZ DVIAU

LOI LDWAUXPXIUH  UHGXFH FRQVDP LODVRQ E\

| RIHYHUFKHP LFDOY DQG LGHQW\ DQG UHSMFH
®IDG SLSHV

) DP LOHV DQG EXVIQHWHV H[ SHPADQG GHVHUYF
VDIH Z DWUZ KHQ WH\ VXD RQ VIKH VS \DIG
' (4 BHFUAVDU 5HIG: LORQ 7KH IXQGHG
SIRMIFW Z LAWHQJIVIKHQ DILQJ GUONLQJ Z DAL
DQG Z DWHZ DVAWUM WHP V DQG Z LAVXSSRUN
KHD@K\ FRP P XQMHV DQG D JIRZ LQJ

HFRQRP \

. HUJ 7DU 3 LRMIFW , QFOXGH

7RZ QRI / RXLVEXUW : DViU7UHDVP HOWE @QW

BOXGIH' LVSRVDO

7RZ QRI / RXLVEXW 6HZ HU$WHW, QYHQVRU.
$WHWP HQW

BRXVK * LDQYLAB! : DWAU 6HZ HU$ XVKRUW

3RW) LOWMU3) $6 7UHDVIP HQW,P SLRYHP HQW

7RZ QRI : DUHQVRQ : DWAUSWHW QYHQVRU
$WHWP HQW

7RZ QRI : DUHQVRQ : DWHZ DVIAUSWHW

,QYHQWRU  $WHWP HQW

1&' (4 V' IYMRQRI : DMU,Q UDMAKPXUH
HHZHG  HOIE® DSSTDWRQV

$7(5 $1°

ZKLFK UHTXHVWHG D WRWDGQGWDW
:DWHU ,QIUDVWUXFWXSSH B X WE& RAUK

GXULQJ LWV )HE PHHWLQJ 7KH
LQGHSHQGHQW ERG\ ZLWK SULPD!
DZzDUGLQJ IHGHUDO DQG VWDWH |
LQIUDVWUXFWXUH SURMHFWYV

)XQGLQJ WKLV URXQG FDPH IURP

7KH 6WDWH 5HYROYLQJ )XQGV
ORZ LQWHUHVW ORDQV LQFOXGL!
SDUWLDOO\ IRUJLYHQ IRU GULQN
SURMHEWYV

7KH 65) 6XSSOHPHQWDO $SSUR
+XUULFDQHV +HOHQH DQG OLOWR
65) +HOHQH IXQGLQJ ZKLFK SUR
IRUJLYHQHVY DQG JHUR LQWHUHYV
GULQNLQJ ZDWHU ZDVWHZDWHU |
+XUULFDQH +HOHQH GDPDJHG FRF

7KH &RPPXQLW\ '"HYHORSPHQW
,QIUDVWUXFWXUH &'%* , SURJUD
JUDQWYV WR IXQG SURMHFWV LQ D
+RXVLQJ DQG S8UEDQ 'HYHORSPHOQ
LQFRPH WKUHVKROG

7KH 6WDWH 5HVHUYH 3URJUDP
SURMHFWYVY LQ ZKLFK JUDQW IXQC
DSSOLFDQWYV IURP FRXQWLHV WKI
OHVV WKDQ DQG WKDW ZHUF
+XUULFDQH +HOHQH

7KH VWDWH 9LDEOH 8WLOLW\ 5
GULQNLQJ ZDWHU DQG ZDVWHZDW
ORFDO JRYHUQPHQW XQLW GHVLJ
WRZDUG YLDELOLW\ 7KLV LQFOXC
,QYHQWRU\ DQG $VVHVVPHQW JUCL
OHUJHU 5HJLRQDOL]DWLRQ )HDVL]|

$ OWRI D@SLRMIFW VHBIFWAG | RUI XQGLQJ LV DYDIME®! RQ ViKH 1 RUAK &DLRAQD ' HSDUR HQWRI
( QYLLRQP HQDO4 XDAW 1 &' (4 ZHEVIWM
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7TKH' YIMRQRI : DU, QI IDWAKXFWXLH Z LIOFRQGXPWW_ 6 SULQJ ) XQGLQJ $ SSAFDWRQ
7WDLQLAQJ ) HE 0 DUFK  DWWKUHH GRFDVIRQV WIDVAZ LIGH  LOFXGLQJ D0 DUFK  YLIUAXDORSVIRQ

WDWZ LOOEH WHFRUGHG DQG SRWHG RQ VKH ' LYIMRQV Z HEVIVM

6SUQJ IXQGLQJ DSSQFDMRQV P XMWEH UHFHLYHG E\ VKH ' LYIMRQ QR MWIUMKDQ S P RQ $SW
3 RVIQWDODS SQFDQW DUH WURQI® HQFRXUDJ HG VIR DWHIQG WDLQIQJ  7KHUH LY QR FRWWR

UHI MU ) RUVKLY 1XQGLQI LRXQG @RZ LOVALHVWAERDQV DQG J LDQW XQGLQJ |RUGUQNLQJ Z DWAUDQG
Z DWHZ DWAU SURMIFW DUH DYDLIDE B

5693 E\ UHIMMUQI ROGOH SURUVR ViKH GHVILHG VHWIRQ $ @WDLOIQJ VHWIRQV FRQVDLQ VIKH VDP H
FRQWQW $ SSOFDVIRQ P DVAUDY Z LGDEH DYDLME®! RQ WH_'_LIIMIRQ Z HEVIVI EHI RUH WDLQLQJ EHILQV

: HGQHVGD\ 0 DUFK $ YLUAXDORSWRQ LV DO/R DYDLODE® RQ VKLV GD\
DW5 HVHDUFK 7UDQJ @4 3 DUN RQQO
DP SP
© HEH[ Q@QN | RURQQ@QH SDUNFLSDVRQ
&HQWDOBLQHV 5 HI LRQDO&RXQFLO KWBV__QFJRY ZHEH| FRP_QFJRY MSKS"
/ RQI®DI 5RRP 07 PE IHF _ F EF D G FEI
(P SHIRUYRXBIYDUG 6XL\M 3DWZRWG 1& : , &Da,Q
" XWIKDP 1 & $ FFHW &RGH

$ LHFRUWGEIQJ Rl WHWDLQLQJ Z LAOEH DYDLME® RQ WH ' IMMRQYV Z HEMWM
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7KH1 &' HSDURP HOWRI ( QYLLRQP HQVIDO4 XDOW LV DFFHSQJ $\WHW QYHQWRU. DQG
$WHWP HQWI LDQWDSSQFDVIRQV

7KH1 &' HSDUP HOWRI ( QYLLRQP HQVDO4 XDAOW LV DFFHSVIQJ $ WHW, QYHQVRU DQG

$WHWP HQWI LDQWDSSAFDMRQV 7KHVH JUDQW DUH LOWAQGHG VR KH® GRFDOJ RYHUQP HQW
DQG QRQSLRI MZ DVi#U FRUBRUDWRQV VR HI I HAWYH® P DQDJIH DQG | LODQFH VIKHLU Z DVIMUDQG

Z DWHZ DVIAU XV M WP V' 7KLY FDQ EH GRQH VKLRXJK 1 XQGLQJ SIRMIFW LOFOXGLQI DWHW
LOYHQURUHY FRQGMRQ DWHWP HOW Rl LQILDWUKFWIH DQG BRQJ MLP  S@QQLQJ

7KH JWDOWLY XS VR RYHUWKUHH \ HDU/ VRXUFHG ILRP VIKH :  DVWMIZ DWAU'5 HVHUYH RU
WH' UONQJ : DVIAUS HVHUYH

) RUP RUH LlQIRWP DURQ FRQVIDPAO DWKHZ 5XWKILQJ DW RUDW
0 DWKHZ WIXVKLQJ# GHT_QF JRY
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1&' 27 RIILFIDY DWH VKLVQI VKHLUMADVAI\ VR H SDQG HOIPWLF YHKLF®! FKDUILQJ DFFHW Z KHUH LW/
QHHGHG P RWV: [V XSGDWHAG | HGHLDQU XLGDQFH SLRYIGIQJ P RUH | ®f LELOW 1 &' 2 7 SMQV VR VFD®
EDFN QHZ WIDWRQV DARQJ DQHDG\ EXLOVRXWOAUNDVIA FRULGRUY/ DQG UHGLLHRWP RUH RI VKH WDV V

P LAIRQ 1 DWRQDO( BIFWLF 9 HKLF®! , QI LDWAXPXIH 1 (9, 1XQGLQJ VR UXLDOFRP P XQIHV
XQGHUHUYHG DUHDV DQG KLIKZ D\ V Z MK @P VG FRYHUDJH

7KH GHSDURP HQWZ LGP RYH IRWZ DUG Z W DGGIMRQDOVIVAV DARQJ DAMUQDWYH | XHOFRULGRU/
Z KL SURUW] Q) QHZ LQYHWR HQW LQ DUHDV Z IV | HZ HUH[ IMAQJ FKDUI HWY

$ WHTXHWM RUSLRSRVDY LV H[ SHRVIG LQ MW 0 DUFK  JLYIQJ SUYDViA SDUHUY VIKH RSSRUXQIW VR
KHS WUHQIVIKHQ DQG H[ SDQG 1 RUK &DLRAQQD V WIVHZ LGH (9 FKDUILQJ QHVE RWN

7TKH1 & &®IDQ ( QHW\ 7HFKQRM®RI\ &HOWAUV 4  ( QHW\ ,QVWIKW : HELQDUZ LKOEH GG E\ VKH
&BIDQ3RZHU ,QGXWMD( IIFIHOR  &3,( WDP -RLQ XV ILRP SP (67 RQ

0 DUFK DV Z H GVFXW KRZ ROV HQHWI\ JHOHLDWRQ LV DQ IP SRUBMQWRROMWR P HH\
QHzZ GDVID FHOWAUHQHW\ QHHGV 7KLV Z HELQDU KRWHMG E\ VKH' 2 (| 6RXVIKHDWAZ QVIVMA

( QHW\ 7HFKQLFDOS WIMWIDQFH 3DUMHUKLS 7$3 DQG 1 &&( 7& Z LAEH LQIRWP DVIiYH | RUHQG
XVHWY XVMHV DQG SR@R P DNHW GRRNLQJ |RUZ D\ V VR QDYL] DV LQ VIKHVH | DWWP HV
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' XUQJ -DQXDU DQG) HELKDY SDUARLSDQW J DWHUHG DAMKH 6RXW * LDQYLAB 6HQIRU&HQWAUIRU

WH$ 0 DIMURI YDOOFH SWIRIWDP 7KLY HIKWZ HHN HIGHQRH EDVHG FRXUH LV GF-MJI QHG VR KHS RGHU
DGXOV UHGXAH WHUUWNRI 1 D@y DQG WA DRAYH

7KHFOW Z DVKRWMG E\ . HU7DU$UHD $JHQR RQ$JIQ)
6SHADDMEL WG @IQ DQG 6RXWK * LDQYLAEH 6HARU&HQMU
3WRIDP &RRUGIODRUEKUMA 6RXW ERW FHUMLHG 0 D\VMMU
7WDIQHY/IQ$ 0 DMAURI 9DDQRH 7KURXIKRXWIMKH SURILDP
SDUARSDQW GDURHG SUDPAFDOMDMI LHV\R YIHZ | D@ DV
FROAR@E®! VHWI RDOY VR LOPUHDVH DPAYIW  LHGXFH | DAUMNY DV
KRP H DQG P SURYH VWHQIW DQG EDDQRH WRXJIK H HIAMVH

(55 7$55(* ,21$/6(1,25*$0 (6
$1' 6,/9(5$57623(1,1* &(5(021<

RIQXVRQO DK ™ DW DP IRUWH . HW7DU5 HIIRQDO
6HQIRU* DP HV DQG 6IOHUS UV 2 SHOLQJ &HUHP RQ ) LDQNIR &RXQW
$J1QI 6HIFHV IV KRVAQJ WH 2 SHQAQI &HHP RQ\ DWIMH/ RXVEXU

0 DIQHW LJIK 6FKRRO<RX Z L@KDYH WH RSSRUXQW VR KHDUILRP &FDO
GLIQVUHY DV Z H FHBELDM WH WBUARI WUHH P ROV RI DRAYMAV | RU
PRHWDQ  SDUAASDQW

) RUP RUHIQIRWPP DARQ SGDVH FRQUFAEL WG @IQ DW

_FD®0# NHWBUFR] RU RU HW
67$7(: ,' ( o
9 578%$/ 7%, &+ . A1 2&,=(

) UHH 6VIMWAZ LGH 9 1UMDOY DL&KLIRUS UMUMY DQG ) DB LHYHQUWRQ /ZFI{JI\QI\VLE?]E:-IRIZJ [F)Qij)jm
: RINKRS RITHHGE\ + HDOM\ $JIQJ 1 & IQWH 1 HZ <HDU

7KHVH Z RUIN\VKRSV DUH RSHQ DWOQR FRWMWR 1 & UQRAJHLWD  Z HHAN KHDOK
UHVIGHQW Z IV LOVIMUQHWDFFHW DQG DUH VXSSRUMG SWRP RARQ SWRILDP WDWFRP ELOHV
E\ D& & * LDQW WHJDP HRI EIQIR Z IW | D@SUHYHQWRG

H HUAMH &RP HSM\ ELQIR DQG P HHW
QHZ SHRS®! Z KIBI ®DUIQI DERXW
WFKQLT XHV VR UHGXFH | DY &@WHV DU
EHQJ KH®G 0 DUK 0 D\
6SDFH LV QP WG &RQDFW
* LDQYLAD! &RXQW 6HQIRU&HQWUDW
VR UHI DMU

" DWWV (YHU ZHHNRQ 7XHVGD\ 7KXWGD\ _ 0 DUFK
VKLRXJIK $SUO
7P H 30 30 ("7

DQG VKDUH Z WK FRP P XQIW/
P HP EHY/ SDWHOW
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'LVFRYHU WKH 3RZHU RI 1XWIL &+$O 3’2 1 ((

IRU WKH $FDGHP\ RI 1XWULWL
IDWLRQDO 1XWULWLRQ ORQW
LPSRUWDQW UROH LQ KHOSLQ
FRPPXQLWLHVY WR WKULYH $FF
DQG EXLOGLQJ KHDOWK\ KDEL
FKRLFHY QHHGHG WR SRZHU \

7KH $FDGHP\ V ZHEVLWH
Z727Z HDWULJKW RUJ QDWLRQRI
PRUH UHVRXUFHV

7KH 20GHU $PHULFDQV $FW 1X
3URJUDP EHFDPH ODZ RQ ODUF
FUHDWHG D QDWLRQDO VHQLR!
WKDW SURYLGHV YLWDO PHDO
FRQQHFWLRQV

'H ZDQW WR LQYLWH FRPPXQLYV
MRLQ WKH FHOHEUDWLRQ E\ YF
ORFDO OHDOV RQ :KHHOV SURJ
ODUFK 7TR ILQG RXW PRUH
ORFDO OHDOV RQ :KHHOV SURJ
FRQWDFW \RXU ORFDO VHQLRU
'LQVWHDZ IDDWWHDG#NHUUWDU

. (55 7$5 $%$% )($785(" ,1 86
$*,1* 6 1(: &+3$57%2 2.

. HW7DU$WHD $JHQR RQ $J1QJ LV SLRXG VR LHSUHVHQWRXU
FRP P XQIW DV SDUARI VWH QDMRQDOS$ JLQJ 1 HVE RWN

# WMHB 63J1QJ VQHZ $$$ 6XUYH\ &KDUWERRN VKRZ FDVHV
VKH P SDPWS UHD $ JHQFLHV RQ $.J1QJ KDYH DFLRW ViKH
FRXOW  LQFOXGLQJ Z RN @\H RXU/ VR KH® RGEHUDGXAV
@YH LOQGHSHQGHQV® Z MK GLI QLW

" LYH LOVR VIKH | X@&KDUERRN EIMD  R5[ H4 *

—
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7KH . HUWJ 7DU5 HI LRQDO7 LDQVSRUMMRQ 3MQQLQJ 2 WIDQ DMRQ 532 KDV IRWP DA DGRSWHG D QHZ
P HVKRGR®J\ |RUSURUW] LQJ DQG IXQGLQJ P DNRUWDQVSRUMMRQ SLRMIFW Z IVKLQ MH UHIIRQ Z KLFK
LOFOXGHV 3HU/RQ * LDQYLEH 9DQFH : DUHQ DQG ) LDQNIQ FRXQUHY 7KLY QHZ SURFHW DQIQV Z VK

1 RUAK &DLRQQD V 6VWWDWAJ LF 7DQVSRUMMRQ , QYHWP HQW 67, @Z Z KIFK HP SKDW] HV D GDVD GULYHQ
DSSLRDFK VR SLRMIPAVHBIFVIRQ FRP ELQHG Z MK GRFDOLQSXW

7KH P HW(RGR®RJ\ FDWAIRU] HV SURMIFW LOVR WWUHH IHUY 6VIVAZ LGH 0 RELOW 5 HJLRQDO,P SDFWDQG
' LYIMRQ 1 HHGV : KL®! WIDVZ LGH SURMIFW DUH VHOIPWAG EDVHG HQWLH® RQ TXDQVWIMIH GDVD UHI LRQD
DQG GLYIVIRQ BIYHOSIRMIFW Z LGDEH HYDOXDVKG XMIQJ D K\ EUG P RGHOKDWQFRUSRUDVIAV ERVIK
TXDQUVIMAYH VFRUHV DQG GRFDOLQSXWSRIOW 7KH . HW7DU532 Z LADWLI Q VIKHVH GRFDOLQSXWSRLOW
EDVHG RQ D VHWRI GHILQHG FUMAUD HQVXUQJ VIKDWIRFDOSURUMHY DUH UHI BIFAG LQ ViKH | LODOSURMIFW
VHOIPURQV

7KLY VAKX UHG DQG WDQVSDUHQWSLRFHW DIP V VIR HQVXUH VIKDWI XQGLQJ LV DARFDVIAG VR SURMIFW VIKDW
Z LGKDYH ViKH P RWAWL] QU LFDQWSRVIVIYH LP SDPWRQ ViKH UHILRQ V WDQVSRUMMRQ QHVE RIN 7KH

P HWRGRMRJ\ GHVIDLY VIKH VSHFLI LF FUMAUD DQG Z HLI KW WDWZ LGEH XVHG VR VFRUH SLRMIFW DV Z H@DV
WH SURFHW | RUSXEQ@F LQSXWDQG FRP P HQW

) RUD FRP SUHKHQWLYH XQGHUAMDQGLQJ RI VIKH QHZ SLRMIPASURUW DVIRQ SLRFHW VKH . HUJ 7DU532
HQFRXLDJ HV DALOWALHWIG SDUAHV VR LHYIHZ VIKH FRP SOMA P HWKRGRARJ\ _KHUH

7KH 1& %4NH: DOV
7WDQVSRUMVRQ 6XP P IMZ LQD
VDNH SOFH 6HSWP EHU ~ WR

LQ &DURAQD Y4HDFK
DQG Z LAEUQJ VRJ HVIKHU
WDQVSRUMMRQ SLRI HWIRQDY
DGYRFDWAV SXEQF RI I LFLDMY DQG
FRP P XQIW ®IDGHUWY Z RINQJ VR
DGYDQFH VDIHW  KHDOK DQG
HTXIW RQ 1 RUM &DLRAQD
LRDGV
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7KH. HW7DU5HIIRQDAERXQACR! * RYHLOP HQW P DNHV BDQV I RUWH
SXBRWH Rl ALHDWQJ RULMBAQIQ) WREV 1Q WH UHIIRQ 7KH 5HYROIQU / RDQ
)XQG 5/) FDQ SWRYIGH ILQDQAQJI VR SXUFKDVH RUGHYHRS @QG | RULQGXVAMDO
DQG FRP P HUADA DAMAHV IQFOXGIQ) QHZ EXITHQIV RUWH LHORYDARQRI
DEDQGRQOHG EXLGQIV 2 WHUHDI EE®! H SHQGWMUHV LOFOXGH Z RINQJ FDSIMZO
DQG SXUFKDVH RI P DRKIQHY DQG HTXISP HQW

7KHP DIQ REMPAYHRI WH5/) SIRIWDP LV VR LHGXPH XQHP S® P HQWE\
FUHDWQ) RULHVBIQIQ) NREV

/ RDQV DUH DYDI@E®! | RUXS R ZIW GZ 1IQOMHWVDW EDMY SRIOWV
EHB®Z SUP H ( DFK ®&DQ GHSHQGV RQ WH WSH DQG DP RXQWRI \ RXUSWRWRW

&RQEAY HVLHH %4 RRNV DW RUGELRRN NHIWBUFR] RU \R
GDWP RH

. (55 7$55(* 21$/)22"

' 675,987,211 5(6285&(6

$ OMRI |RRG GMMEXWRQ VHFHV 1Q ) LDQNID

* DY@ 3HWRQ 9DQFHDQG: DUHQ &RXQWHV DUH
QRZ DYDI@E®! RQ RXUZ HEVWM

) RRG 6HFXUW 3 DUMHUKLS SIRMFWSRQVRUHG E\ 7UDQJ® 1 RUK + HDAKFDUH ) RXQGDVIRQ

9 MW._HW 7DUS HILIRQDO) RRG
&RXOQFO . HWU7DU&2 * VR

®DW P RUH DERXWWKH ) RRG
&RXQFLO SROFIHV DQG
UHVRXUFHV
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