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& ROVHOW

, QWRGXPVIRQ
BERYHQDQ"' HYHBRSP HQABWDWAI\
BERYHQDQ 6X\WRLQDELDN %RQGV
3UHSDUMRQ Rl 6@&RYHQD 6RYHUH.) Q BRADO/RQG 5 HSRUN
, BERYHQDV BRYHUHIQ 6RADI/RQG  $ @RFDMRQ DQG,P SDRAWXP P DU
. $@RFDVIRQ 5 HSRUWV
; QARGXPARQ
6HBPMRQ DQG &RQARCR! ( @ILE®! ( [ SHQGIWLHY
. H 6RADCBRIAHV
$ @RFDWRQ SHUEDWIRU
, ,P SDPWEHSRUN

, QMRGXPURQ
2 XWWRP HV SHU&DMIRU

$SFFHWWR ( WHOMDGBHWYIFHV  6RADQQFMRQ

3KRWRVDQG JWDSKIFV &DQYD 3H HY 31 DED\
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. OWRGXPIRQ

., BERYHQDQ' HYH®RSP HOWSWDVIAI\

>@

6@&RYHQID LV DQ DRRYH LOWALDWRQDCE DUAHULQ J BREDCH | RUNV VWRZ DUGV SHDFH DQG VHRXUW  LHVSHRWRUKXP DQ UJIKW FXOMUDOGEYHUMW KGRI @Z

DQG FRQVAHQURXY UHVSRQVH VR J REDCRKDBIQI HV

> @ 60RYHQLDQ 'HYHORSPHQW 6WKWHWH J\

6RYHQID LV IX@® FRP P WMG VR D@ JRDY RI WH 81 V 6XWDLODE®
" HYHARSP HQW $ JHQGD DV Z H@DV WWH VU HW RI \WWH

3DWV $IJWHHP HOW RQ &@P DWA &KDQIH NHHSIQJ WH J@&EDO DYHUDIH
WP SHUIDW(H UVH DERYH SUH LOGXMMDOBIYHY Z HOEHRZ ~ GHIUWHHV &HOIXV WKLY
AU

( XURSHDQ * LHHQ ' HDO WHGXPURQ RI QHWIUHHQKRXVH JDV HP DMRQV E\ DW
GDW E\ FRP SDUHG R GYHY QR QHWHP MRQV RI
JUHHQKRXVH JDVHV E\ HARQRP LF JURZ W GHFRRXS®IG ILIRP UHVRXUAH XWH

QR SHURQ DQG QR SOFH GIVEEHKIQG DQG WH

( XURSHDQ 3LADURI 6RFLDCE LIKW 1Q 6@RYHQD DAGDW Rl WH SRSXOMRQ

DIHG W \KRX® EH 1Q HP S® P HQAE) DAMBDW Rl DODGX®V

VKRX@ EH SDUARSDAQ) 1Q WDIQIQJ HYHY \ HDU E\ DQG WH QXP EHURI

SHRS®! DWUMN Rl SRYHUN RU VRADOH FO(VIRQ VKRX@ EH UHGXFHG E\ DAMBDW
E\

$YDLODEOH
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6RYHUD GHP ROVADMV W FRP P W HQW \R
VXWIIQDELON ' HYHBRSP HQW 6VUDVIAI\

6 6 7KH VADMI\ IV WH FRXQW V FRWH
GHYHRSP HOQW ILDP HZRWN EDWHG RQ WH
IXIGHIDHV VHWRXWIQ WH 9IMRQ Rl 6@YHQD
6®YHUDYV  GHYHBRSP HQV EDVWHIDHV  DQG
LOMUDARQDO FRP P W HOW  DQG HARQRP LF
VRADO DQG  HOYWLRQP HWO WHQGV  DQG

FKDEIQIHV DAMKH UHILRQDO QDWRQDO ( XURSHDQ
DQG JGREDOBIYHY

6' 6 LV D P XA VHRVRUDOQDWRQDOWADVIAI\
ZKIFK VONHV IQR  DFFRXQW WH  SOQHW
@ MMRQV DQG FUHDWV FRQGMRQV DQG
RSSRUXQMHY [RU SWHHQW DQG  IXVXWH
JHOHDMRQV $ KLIK TXD@W RI @ H IRU D@LV
SOFHG DWWH FHQOMU Rl WKH 6' 6 Q
GHMJIQIQ) WH GHYH®RSP HQWO SDWKV VR D
EHWMU @H IRU D@ LOKDEMIQW 6@YHQID LV
DZDWH Rl W UHVSRQVELOMHV LQ VKH JQREDO
FROWA[ W

$VWKH GIYHOR! WH LQGLYIGXDO D KLIK TXDIW Rl
@H LV P DQUHWYG 1Q JRRG RSSRUMXQMHV IRU
HP S®\ P HQW HGXFDURQ DQG FUHDWMW DV
Z HODV D GLIQUIHG VDIH DQG DAWYH @H Z IWIQ
D KHDOK\ DQG FODQ HQYILRQP HQW Z WK

LQFOMMRQ 1Q GHP RFUDAE GHFAMRQ P DNQJ DQG
SDUARLSDVRQ LQ VRALDCOP DQDIHP HQW

6RYHQIDY  WUDWAJLF  RUHQVDVIRQV  IRU
DFKIHYIQJ D KLJK TXDOW RI @H DWH

» DQ IQFOMYH KHDOKM\ VDIH DQG UHVSRQUE®

VRALHW
> GDUWIQI IRUDQG WIRXJIKRXWA H

P> D KLUKO SWRGXPWH HFRQRP\ WDW FUHDWAV

DGGHG YD&XH IRUD@

» D Z HOSIHVHUYHG QDVKLDCHQYILRQP HQWDQG

» D KLK GIYHORI FRRSHUIDWRQ FRP SHWIQFH DQG

JRYHUQDQFH HI I LFLHOQR
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7KH IYH WADWIIF RUHQWMRQV |IRU DRKIHYIQI WH
SUP DY REMPWYH ZI1@ EH P SGP HOMG WUWRXIK

RSHIDARQV 1Q YDURXV IQMUFRQOHAMG DQG
QM GHSHQGHQWDUHDV Z KIFK DUH UH BIPVIAG LQ VIKH

6VUDVWI\ V GHYH@®RSP HQW JRDY (DK JRDO LV
QNHG VR WKH VXVRIQDE®! GHYHBSP HOWI RDY VHARXW

IQ WH 81 VEXWIRIQDE®! ' HYHBRSP HQW $JHQGD
7KH JRDY FROWAMW D EDVY | RUGHWI QQJ WH SURUW
VDV DQG P HDVXUHV WR EH P SGP HOMG E\ WH

BERYHADQ JRYHUP HQNV LHIIRQDO GHYHBSP HQW
WINKRGHY @FDO FRP P XQWHV  DQG  RWHU
WINHKRGHWY/

3RILHW RQ WH [P SGP HOWARQ Rl WH 6' 6 1V LHSRUMG DQQXD@® WILRXJIK VIKH
' HYH@RSP HQW5 HSRUN@SUHSDUHG E\ WH , QUAMWM IRUO DRIRHFRQRP LF' HYH®RSP HQW
DQG $QDOVY 7KH LHSRUMRRZ VV WH |LYH VADWAILE. RUHQUARQY \WDWWKH 6' 6
IGHQWIHG DV AXADOIRUDFKIHYIQJ KLIK TXD@W RI @H |RUD® ,\WWKRZ V WDMPRUY  RQ
SDIDP WM/ DQG  SWRYIGHV WHRP P HQGDARQY RQ KRZ W [P SIRYH WH
IP SOP HOWMRQ VR WDWDGREMPWYHY DUH P HW

> @@VWLWXWH IRU ODFURHFRQRPLF '"HYHORBPHQRSP @ Q V$ QIHENRAUL BKIHEHH
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. 6ARYHOQLDQ 6XWDLODELDW %RQGV

,Q -XQH WH 5HSXETF RI 6@RYHQD IMWXHG IW
W BXWRIQDEIDN  %RQG 6@RYHQIDV
6RYHIHUQ 6XWDIQDELAW %RQG  IQ WH
DP RXQWRI (85 EITRQ ZIW D P DUW R
\HDW/ GXH RQ -XO® 7KH ERQG Z DV Z HD
UHAFHYHG B\ IQYHWRWY/ Z IW D ®UWH RUGHU ERRN
Rl (85 ELQARQ DQG SDUANASDWRQ | LRP
LQYHWRW 7KH 1QWDO IMXH ZDV IRMRZHG E\
VHYHDO UHRSHQQIV  EUQIIQ) WH  VRWO
RXWABQGIQJ DP RXQWMWR (85 EIARQ : W
WH IMWXDQFH WH S5HSXETF Rl 6@ ®YHQID Z DV WH
W DP RQ) WH FRXQMHV Rl &HQWDO DQG
(DWMWD (XWRSH DQG WH VWHRQG DP RQU WH
0 HP EHUGVWAV Rl WH ( XURSHDQ 8 QIRQ VR lWXH
D 6XWBIQDEIOW ERQG 7KH SUIRFHHGV ILRP WH
ERQG ZHH XWHG W IIQDQFH SWRMFW WDW
FRQMEXW VR 6@RYHQIDV HQYLLRQP HQVIDO
DQG VRFLDO JRDY 7KH UMW 6@RYHQDQ
VXWRIQDEION ERQG LHSRUVRQ WH DARFDMRQ RI
IXQGV DQG WH P SDFW Z DV SXEQKHG 1Q -XQH
> @ 7KH DARFOWRQ ULHSRUAZ DV DOR WHYIHZ HG
E\ 0 RIIQIWRU 6XWRIQDOWFY DAWQ) DV DQ
H WLQDOYHULLHT @

,Q -DOXDY 6@RRYHQD MXHG IW % 6XWRIQDEIQW
YRQG  B6@RYHQIDV 6RYHUIHIQ 6XWIDLQDELOW
%RQG 1Q WH DP RXQWRI (85 EL@RQ DQG D
P DUW RI \HDW/ GXH RQ -DQXDU

, QYHVRULQVAUHWSHDNHG DERYH (85  ELAIRQ

7KH VXWBIQDEIOW ERQG 1Q FRP SDUMRQ VR WH
VXWBIQDEION ERQG DOHDG  IQFOGHV D
FRP P W2 HQWV\R IRGZ (8 7D[ RQRP\ 5HIXDMRQ
DQG &TP D' HBUDWG $PARQ &P DWA 0 I DARQ DQG
&TP DM $GDSVIMRQ VR WH JUHDWAMAVH \WMQWSRWEGH
7KH SUIRFHHGV ILIRP WH ERQG Z HH XVHG \R 11QDQFH
SIRWFW  WDW FRQMEXWM W 6@RYHQDV
HQYLLRQP HQVIDO DQG VRFLDO JRDY Q
XQH 0 IOV R 1LQDQFH SXEQKHG WH 6@RYHQD
6RYHHIQ 6XWHIQDEIOV %RQG HSRUVRQ W
ZHESDIH @ GBI WH DARFOMRQ Rl IXQGV DQG
IP SDFW WHUHR  IRU WH \ HDW/ DQG
0 RUIQIWBUBXWILQDOWEY UHYIHZ HG WH DARFDMRQ R
WH ERQG SUIRFHHGV © DV Z HODV SLRYIGHG \WKH P SDRW
LHSRUAQY” @1 RUWH FDMIRUHV / RZ &DIERQ 7WDQVSRUV
$FFHW\R (WHOWDOSHWIFHY  + HDOMFDLH DQG $FFHW
VR (WHOMDGBHMFHY  ( GXFDMRQ

@ORYHQLDQ 6XVWDLQDEX®HV\ %R Q@ % BEHMANRELOM

@ ORUQLQJVWDU 6XVWD L GHSNRB®RE \6 O-RKQHQ LD $Q KDIOXBHIIMIL ORUQLQJIJVWDU 6XVWDLQDO\WLFV
5HSXEOLF RI 60RYHQLHY PQQERBOHSHY LHZ
BRYHUHLJQ 6XVWDIX@BME L O LWHYBRIQBEZHS RUW

@ORYHQLD

-XQH

@ ORUQLQJVWDU 6XVWDL@BDEWHIGFIMD -XQBRYHUHLJQ 6XVWDLQDELOXGH %R Q G HpEHDDEPHWLRQ UHYLHZ

@ ORUQLQJVWDU 6XVWDLOORYWDRRY -XQFRYHUHLJQ 6XVWDLQDEDALW)\ %R @@ BHWMDFW UHSRUW
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L Q6HSWHPEHUWKIH S XEEPIGH WD D X JXRDDQ WREDP X UPRQ G
PDUNHUMDIGXDO WUDQFEG \HDU3< ELOOCLRRLEDP XUDRQG
7KHERQBD\LVVXEBY RV KH 6XVWDLQ®RIQE D HZRIUQIGW V
SURF H HGMD O O R F DWRHISF LB®IOR M H BWNVH WWR(VV HQ VBHIY LFH V
+HDOWKFZH D FFHWRVVHQBHDYL FBHRF LRE O X VARWYQLQJIVWDU
6XVWDLQDO\WLFV SURYLGHG WKH SUH LVVXDQFH UHYLHZ

7TKINHGRFXPHQWVVXEQHB® 6 RFLID@G BXYVWDLQ BRIQUH WK H
6ORYH®RNY® UHLX\OW D L Q PoRIGOAW P HZ R WNK HU D P H Z R USN7 K H
JUDPHZRUINEHHOUHSDUBGFFRUGZQWWKHHOHY, Q@ WUQDWLRQI
&DSLOWDUNSNWW RFLDVEDRIU L QFLBKOHAD P H Z EDNW H J RZBIUBND V R
PDSSHWRNVKRDL@QLWHBNLROXVWDLQBEBERSPHRDONQ G
(XURSHRQ@ L UR Q P BEMHDFOMLR WK HF\R Q W U MERR WHRR P P LW P\W R W
W KHKL J K HP\DW NSHWWD F WOLE GO R B/DACD Q GDWIBNO HE@QWVIKG! XS GDWH
RIW KU D P H Z RAK\H U HBLOQR Y HSQOLHDG WHRYG K HI)WF O R VIS R V V LW R H
W KFHU L WRIIWLK}8 7 D[RQRFADPRGH UMD P HZ RUWNK(EHK UR S HBIDQ R Q
GHWHUPLBERQRPDFWLY LWKBIIWUHF RQV L G HUX\GV B 0 8DQ G
HQYLURQPHQWDOO\ IULHQGO\

> @ 60RYHQLD 6RYHUHLJQ 6RFLDO %RQG 'XDO WUDQFKH 6DPXUDL IRUPL

$YDLOBREOH

> @ 5HIXODWLRQ (8 RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH &R?>
RI' D IUDPHZRUN WR IDFLOLWDWH VXVWDLQDEOH LQYHVWPHQW DQGHDAHQGI
> @ 60RYHQLDQ 6RYHUHLJQ 6XVWDLQDELOLW\ %RQ&HUBPHZRUN -DQXDU\
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. 3UHSDIDVRQ Rl 6@RYHQLD 6RYHUHL]Q 6RFLDO
YRQG 5 HSRUN

Q @H ZMW WH WHSRUMY FRP P W HQW GHIQHG 1Q WH )WDP HZRWN

6@RRYHQD KDV SLHSDUHG \WH 6RYHUHI Q 6RADOYRQG 5SHSRUN 7KLY LHSRUV
GHVHUERV VKH D@RFDVIRQ DQG P SDPAWRI VIKH SLRMIFW | LODQFHG Z VK VIKH
SWRFHHGV IWRP VKH 6@RYHQLD 6RYHUHLI Q 6DP XWDL 6RADOYRQG 7KH

IQRWP DARQ SLRYIGHG 1Q WLV LHSRUMY EDVHG DV IDUDV SRME®! RQ WH
H IMAQU SXEQF GDVD DQG IQIRUP DARQ | RUGLI HIHQAVRADOSWRWRW DV Z HODV
RQ GILHAAIQWDPARQY Z W WH GLLTHIHQADOH P IQMMHY SLRMIPARZ QHY DQG
SIRMPWP DQDIHY 7KLY HSRUWVFRYHWY \E R FDMIRUHY |RU HDJIE®! VRADO
H SHQGMUHV IGHOWIHG 1Q WH ) LDP HZ RIN' $ FFHW VR ( WWHQWDOBHUYLFHV

+ HDOWFDLH DQG $ FFHW VIR ( WHQWDOBHUYLFHY  6RFLDO, QFOXVIRQ

7KLYV IHSRUVKDV EHHQ SUHSDUHG B\ WH 6XWIDLQDELOW Y%RQG
: RINIQJ * LRXS  666%/ : RINLQJ * LIRXS  1Q FRADERUMRQ
Z W GLLIHHQMIH P IQMMHY DQG ERGIHV WDWDLH UHVSROVE®!
IRUWH P DQDIHP HOWR! \WWH DERFDWG SLIRWFW Z W DGGIMRQDO

LIOSXWURP  GlLI HIHQAEHQH IMQJ LOVAMARQY WHP VHIHV
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7KH UHSRUALY [QWIQGHG VR SLRYIGH IQMIKWQR 0 RWIQIWEU 6XWERIQDOWFY DOR FDUIHG RXW
DWHW DIRFMRQ Rl WH 6@&YHQD DQ LQGHSHQGHQWIP SDFRWDWHWP HQWR! WH
BRYHUHJIQ 6RADOYRQG FRYHUQJ VKH \ HDU HDIE®I H SHQGIWWUHY XQGHU WH $FFHW WR

DQG HWLE® H SHQGLWXLHV W (WHMDO 6HMFAHY ~ +HDOKFDUH FDWUIRU
DOR GHVRUEHV WWH VSHALLE VRADOLP SDRV RI 0 RUJIQIVIU 6XWIIGDOWEY P SDPW5 HSRUN
WH HOLE®! DQG H SHQGIWHV

FRYHUQ) WH PHMRQHG FDWIRUY LV

ZKIFK WHHYHG IXQGV IIRP WH 6@&RYHQADV
LOFRUISRUIDWG EHRZ  DQG LV DOR DYDIME®! DV D

BRYHLHJQ 6RADOYRQG E\ TXDOW\ LQU
WHP ZKHH SRWE®G DQG GHELY WH
DARFMRQ DQG [P SDFW UHSRUMQY HIJLE®

VHSDIDM GRFXP HOV RQ WH 0 IQVM R
) LODOFHV Z HEMMW @ 7KH RXWRP H LHSRUAR

SIRWFW 1Q ERW VRADO FDMIRUHV 7KH
DQIQP HQARI WY DARFOMRQ HSRUAZ W WH
) LDP HZ RUNV FUWUD DQG FRP P W2 HQW Z DV
IQGHSHQGHQWD DWHWHG E\ 0 RUQIQIWDU
EXWDLODOVIFV @

@RUQLQJBSWWDWDLQDXOALFY 60RYHQLD
6RYHUHLJQ 6 RSFOLADFOF 2R Q RK)Y B H QHOHEDHH

WH H SHQGWHY ZIWIQ WH $FHW R
(WHOMDOSHWYIEHY  6RADO, QFOMVIRQ FDWMIRY
Z DV SUHSDUHG E\ WH 666%/ 1 RINQJ * LRXS
DQG LV LOFOXGHG LQ WLV LHSRUN

@RUQLQJI/NWMIDLQDBEONLFWBORYHQLBRYHUHLJQ
6RFLDO %RQG ,P SSLYMDW CEOHENMRH W
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,  H6@RYHQLD 6RYHUHL] Q 6RADOY/RQG  $ @RFDVIRQ DQG ,P SDFWXP P DU

6IOFH WH IMXDQFH R WH 6@RYHQID BRYHUHIQ 6RFADOYRQG 1Q 6HSWP EHU FD (85 PIAIRQ 3<  EI@RQ
HTXLYD®IQW KDYH EHHQ DAIRFDWG \R DQG HOJLEE®! H SHQGWXUHV Z IWKIQ VE R VRADOFDWIIRUHY $FFHW VR ( WHQUWDO
6HUFHV -+ HDOMFDUH DQG $ FFHW R ( WHQUDCBHUYIFHV  6RFIDO QFOXMIRQ

7DEOH$OORFDWLRQ VXPPDU\ RI 60RYHQLD 6RYHUHLJQ 6RFLDO %RQG

&DWIIRU 6' * V(8 ( QYILRQ-HP Q2 EMPWYHV $@FWG 1Q $@FWG 1Q 7TRWO 6KDWH

$FFHW VR

(WHOWDGBHUYLFHV
6RFLDO, QFOXVIRQ

$FFHW VR

(WWHQWDOBHUYLFHV
+ HDOKFDUH

7RWORHADO
FOWA RURV

BRXLFH 0 QMM RI ) LODQFH
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7KH WHSRUMG P SDFW Rl 6@RYHQD BRYHUHIQ 6RADOYRQG FRUHVSRQG R WH BRADOYROG 1LQDQAQ) FROMEXURQ VR WH VRVEO
UHVSHPWYH SURMPWLODOAQ) DQG WXV GR QRWHSUAVHQWAKH | XQ@LP SDRARI WH | LQDQFHG SLRMIPW 7KH [P SDPWLY LHSRUMG | RUHDFK SLRVIFW
VHSDUDWMO

0 RUQLQIWRU 6XWILQDOWEY FDBXOWG VRADOIP SDFW IRUWH $FFHW VR ( WHQUDOBHWIFHY  + HDOKFDUH XVH Rl SURFHHGY FDMIRU R
Z KIFK 6@RYHQID KDV DARFDWG D VRVBOR! (85 P IGRQ 7DE®I EH®RZ SWRYIGHV D VXP P DU Rl WH VRADOIP SDFW Rl WH $FFHW \R
(WHQWDOBHUYIFHV  + HDOKFDUH FDWIJRY Z KIFK 0 RUQIQU\WWEU 6X\WILQDOWEY FDBXOMWG |LRP WH DARFDARQ Rl SIRFHHGV ILIRP 6&YHQID

6RYHUHLI Q 6RFADOYRQG DQG RWHUIQSXW UHDWG VR WH 1 LQDQFHG SIRMIFW 7KH P HWIFV 1Q 7DE®I  FRUHVSRQG VR D UHSUHVHQWIMYH
\ HDUGXUQJ WH ERQGV WP VR P DWUW DQG DUH EDVHG RQ WH VKDUH Rl SLRMPMIQDQALQ) 6XP P DUHV Rl WH VRADORXWRP HV | RUWH
DWHWHG SLRMPW Rl WH XVH Rl SIRFHHGY FDWMIRW $ FFHW VR ( WHQADGBHWFHY  6RADO QFOXMRQ DUH SURYIGHG LQ WH 7DEG

P SDFW |RU WHVH FDWAIJRUHV DUH SUHVHQWG DV WH  DSSHDU 1Q WH RWILQDO0 RLQIQIMAU 6XELQDOWEY LHSRUN Z KHIH WH HVAP DARQ
P HWRG XVHG LV DOR GGG @

7TDEOH6XPPDU\ RI $FFHVV WR (VVHQWLDO 6HUYLFHVY +HDOWKFDUH ,PSDFW SRUWIRéLR /HYHO

(85 <HDW/ 'SV ' $/<V0 (85

BRXUFH 0 RUDIQIVBUBX\WIIQDOWEY

) LODQFHG SLRMIFW Z IWKIQ WH $FFHW VR ( WHQWDOSHUWEHY  + HDOMFDUH FDWIJRU DYHUMG GLVDELON DGMMG @H \ HDW/ ) RUHDFK
(85 P LARQ VSHQWRQ DYHWDIH " $/ <VZ HH DYHUMG

> @RUQLQJIJVWDU 6XVWDLQBORNWIHQYLD XO\ 6RYHUHLJQ 6RFLDOYBRRGBE/PISDFW 5HSRUW
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'XHWRVKRQJRL®HYHORSRIPEW KR GRORWMAWH VY PSDEQV KFHD W H JRUF\H WARV V H Q WH. D OL F6R/F L D O
LQFOXVRRIQLQJIB/XWIMD L Q BOGVRBAN S MHP SDBWSRBW KED W H JIRWNK VAL PEX E V H T X HVQ KWBB 6 % V
"RUNL®URXSUHSDWHKLEP SDEWSRRWKEDW HFRRDEHHWIREIW UMW SRURMVPBRRBWVGLUHPHDVXUDEOH
UHVXOWV RI DQ DFWLYLW\ RU SURJUDP

7TKH PHWULFV LQ 7DEOH FRUUHVSRQG WR DQQXDO ILIJIXUHV LQ WKH \HDUYV DQG
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7TDEOHWXPPDU\ RI RI $FFHVV WR (VVHQWLDO 6HUYLFHYV

6RFLDO ,QFOXVLRQ RXWFRPHYV

ARIGY
DFFHAR
DM FHOIRIQ
1DXIDBD Q 6BHID SFHRY
QDAL HBGG S5HOHG DILRAGE D SHHR IOCEEQNV
GO VHYERAR QDDA ONID PXQHAIDIA/ UG DIHRAG
FOOIRY QDU (DDA
DIHRRGE RIOQOIRY
Q@NMID
G\DIMY
3ARIAQY
DFFHARL
&DUH POV
PLJUD AL D DER PLJU
QUDXNVEN 5HG X DQG
DQG R Q\BDHG
HDGG LQHTXD GLVSO
GLVSO SHIRMBP SHUV
SHUVF FUIERAR SNIXCH
YXQHIED!
FOIRY

7RWD

BRXLFH 0 QMM RI ) LODQFH
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) LODQFHG SLRMIPWZ LVKLQ $ FFHW VR ( WHQUDOSHUYLFHY  6RFLDOLQFOXMIRQ FDVIAIRU. HQDE®IG
o IWIQWHVXEFDMIRY 1 DVKUDOGLDWAUUHIHI
o 3DUADOHP EXWHP HQWRI VDDUHVY [DP L® VXSSRUVSW FKRRIIFDO SLRIWDP P HV KRXMIQJ) IHFRQUMAKPARQ HIRUV H WDRLGIQDY 11QDQADO
DWMMEQFRH HE  XGIP DMO EHQHIMQJ  SHUORQY
o ,QUDWXPXH HFROMXPMRQ HIRWVIRTRZ IQ) 6HSWP EHU  WRWP DQG$XIXW  DQG DWRADMG OQGVIGHY
e IWIQWHVXEFDMIRY &DLHIRUP LJLDQW DQG RUGLVSMFHG SHUWVRQV
o &DUH DQG IQMIWDARQRI P LIWDQW LOFXGIQI KRXMQJ IRRG VHRXUW P DIOWIQDQRH DQG RYHIKHDG |RUDM OXP - FHQWHV DQG RUSKDQDIH IRU
8 NLDIQIDQ UHIXJHHV XGAP DWAD EHQH IMQJ SHURQV
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,,  $ @RFDVIRQ 5 HSRUW

n o QURGXPARQ

,Q -DOXDU BARYHQAD SXEMKHG DQ XSGDWMG )DP HZRWN R

JRYHUQ WH DMXDQFH Rl W * LHHQ 6RADODQG RU 6XWRLQDELDN %RQGV

ZKIFK HQDEGN 6@YHQD WR IXQG WIW H SHQGWUHV ZIW KLIK

HQYILRQP HQWO RU VRADO P SDFW ( @IE®!I * LHHQ DQG RU B6RADO
3IRWFW  Z W JUHHQ VRADODQG RU VXWIIQDELDN GHEWQWXP HQW

QWH) LDP HZ RIN 6@RYHQID FRP P IWMG VR UHSRUARQ WH * UHHQ 6RFLDO
DQG RUBXWRLQDELDN YRQGV IWXHG VSHALLFD® WH | RERZ LQJ

> VRWCDP RXQARI DIRFDWG H SHQGIWUHY
p  VREXDP RXQADGRFDWG SHU( @LE®!* UHHQ DQG RUBRADCEDWAIRY
»  WHUHP DIQQI XQDERFDWG DP RXQUWDQG

> WHDP RXQAR! 1LlQDQAQI YV H IQDQAQY

(DIEEGI *UHHQ DQG 6RADO 3WIRMWFW DIH WDW  EXGIHW
H SHQGIWUHV WDWT XD@\ XQGHUWH ) LDP HZ RUN DQG DUH DI QHG

Z W D@WHBDQWDQG DSSTDE®! QDVIRQDODQG LOVIHUQDVIRQDO
HQYLLRQP HQVIDODQG VRFLDOWDQGDUGY DQG UHIX@VRQ VXFK DV
WRVH RXVIDHG IQ $SSHQG] Rl WH) WDP HZRWN  ( @ILE®I * HHQ

DQG 6RFADOSIRMFW 1LlQDQFHG XQGHU WKLY ) LDP HZ RIN DUH DOR

H SHAMG VR DGKHH \R IQMUIDMRQD® HFRIQVHG IXIGHIOHV

VSHAIIFD® WH 81 * XIGIQJ 3UQFISGNV RQ 9XMOQHW DQG

+XP DQ 5LIKW DQG WH 2 (& * XLGHQQHV |RU 0 XMQDVRQDO
( QUALBUVHV

([ SHQGLXUHV WDWFRQWDYHOH WH H FO(MIRQ FUMAUD DV GHILOHG
E\ WH ) WDP HZ RUN DUH QRWHMI LE®! | RUDTRFDARQ ) XUKHUP RUH
H SHQGWXUHV IX@ IXQGHG E\ D GHGLFDWG VD[ DV Z HDDV
LQYHWR HOW I X@ | XQGHG E\ H VIMUQDOSLRIWDP V VXK DV (,%
RU (8 SWRIWDPV DH QRWHQILE® |RU DARFOMRQ 1Q RUWGHU \R
DYRIG GRXE®! FRXQUQJ ,Q FDVH H SHQGWUHV DUH SDUAD®D
ILODQFHG E\ WKH GHGIFDWG IXQGIQI RUE\ H WIUQDOSLRIWDP V
RQ® WH VKDWH Rl GLLHFWI LQDQFLQJ 1LRP  DQ LQWAJLDOSDUARI
VIKH WDV EXGJ HWY FROMGHUHG LQ WH DARFDARQ
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) LXWH  6RADCF-DMIRUHY VR Z KIFK WH IXQGV RI VKH 6 RYHQLD 6 RAIDOYRQG Z HUH DARFDWAG

6RXUFH 0 lOMM RI') LODQFH

(DK 6RADO 3LRMPWKDV EHHQ VXEMPW\R WH WIDQGDUG QDVIRQDO EXGIHVIDU  SLRFHW XQGHU WH 0 IQVM Rl ) LODQRHV
UHVSRQVELOW %4 RUH DQ. SXEQE UIHVRXUPHY DUH XGIP DO H SHQVHG RQ DQ SLRVFW WH UHBIYDQUWGHSDUR HQW XVHLY Rl SXETF
IXQGV DUH DAFRWGIQI® IHVSRQUE®! VR HQVXUH WDWHDRK. LQYHWR HOWSURSRVDOP HHW DOWH UHBYDOWHYDOXDVIRQ SLRFHWHY DQG
YDOXH IRUP RQH\ VW LHT XILHG XQGHUWH 3XEQF ) LODQFH $ FW @DQG IWE\ @7 ' HFUHH RQ VKH 8 QLIRWP 0 HVKRGR®RJ\ | RUVKH
3HSDUDVIRQ DQG 7UHDVP HQWR! , QYHWP HQW RFXP HQVDVIRQ LQ VIKH ) LHGE RI 3XEQF ) LODQFH @

> @XEOLF )LQ\D GBFHD BISIDED H
> @GHFUHH RQ WKH 8QLIRUP OHWKRGRORJ\ IRU WKH 3UHSDUDWLRQ DQG 7UHDWPHQWYBIL ORMHOHVPHQW 'REXPHQWDWLEF
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., BHBIPRQ DQG &RQWRCRI ( @ILE®! ([ SHQGLWXUHV

7KH 666%/ : RWINLQJ * LRXS FRP SUVHG R
UHSUHVHQUMIYHV Rl HBIYHQ QQH P LOMMHY Z DV
HWDEQKHG E\ WH JRYHWOP HOWWR RYHUHH
WH DERFDMRQ Rl IXQGV WIWVHG XQGHU HDFK
VRYHLHUQ * LHHQ 6RFIDO RU 6XWIBIQDELOW
YRQG VR ( WLE®G! * UIHHQ DQG 6RFADO3 LRMIFW
7KH 666%/ : RINQJ * LRXS YHUILHV \MDWWKH
H SHQGWUWHY P HHW VKH FUWUD DQG
RENHFVZYHV | RUVIKH XVH Rl SURFHHGV VHWRXWLQ
WH )WPHZRWN DQG DSSWRYHV  \KH
H[ SHQGIWUHV VR EH LOFOXGHG LQ IKH $ @RFDVMRQ
5 HSRUN

7KH DQG HQ LE®! H SHQGWXUHV IRU
WH SRWIQUDODARFDARQ Rl WH SURFHHGV | LRP

WH B@RYHQLD 6RFLDOYRQG MXDQFH Z HH
WA SLIRSRWHG E\  WH UVSHPAYH Q@OH
P LOMMHY 7KH DP RXQW Rl VIKH H[ SHQGIWUHV
ZHH WHQ YHWIHG E\ VKH 0 IQMW Rl

JIODQFH  XMQJ WH WDW  EXGIHVDU

DFFRXQWQJ MVWMP 0 ) (5$&

0)(5%$& SWRYIGHV 1LQDQFIDO DQG DFFRXQWQJ

GDD WGV SWRFHGXUHV FRQARY HSRUM

H¥ W GHP ROMDW WH FRP SIDQFH R

H SHOGWUHY ZIWK WH OUIMDMRQ  KDW
JRYHUQV WH RSHUDWRQV Rl EXGIHVBU  XVHW/
DQG VKH DSSTFDVMRQ Rl VKH WV EXGJ HW

7KH VW WWMP  SLRYIGHV VKH GDVID VR WDFN HDFK
SURMIPAWDFFRUGLQJ VR WH LOWANKVIRQDO EXGIHW
XVHY/  IXQPMRQDO SROFA DQG SWRIWDP  DQG
HFRQRP IF  DFFRXQW FOWLLFDMRQ ) RU HDFK
SIRMFW VKH DSSQFDVIRQ HQDEGN LOWIKW
LOWR EXGIHWG DP RXQW |RUWH SLRMIPMOQ WKH
FXUHOW HDUD JRYHUDP HOWEXGIHW SUHBRDGY
WL QHG FRQWDFW  XQSDIG DQG SDIG DP RXQW
DV ZH®DV P RIH GHVDLBIG HBP HQW RQ WKH
SIRMFWILRP Z KIFK VIKH SD\ P HQWREQ@ DARQV
DUVH
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. H\ 6RFLDCB ROFLHV

6@RYHQID IV FROWDQW ZRWINQJ WR P SIRYH DQG P S®P HQWIW VRADO SRAFIHY DQG SWDRAWFHY VR FUHDW D P RWIH VXWRILQDE®! DQG
HT XIVE®! | XWIXWH IRUD@ 7KH DIP Rl VKH SROFLHY LV VR EDDQFH HFROQRP LIF GHYH&SP HOQWZ VK VRFLIDQZ HOEHLQJ

7KLV LHSRUAMRQ® FRQVDLQV DQ LQGIFDMRQ RI VRP H Rl
BERYHQIDV NH\ VRFIDO SRAFIHV $ P RWUH GHVDLOIG
RYHWIHZ RI VKH UHGIYDQWSRAFHY DQG REMIPUYHV LV
LQFOXGHG LQ VKH LOWRGXPURQ RI VKH ) LDP HZ RN

6RYHQLDV NH\  VRFIDO SRQFIHV DQG REMIPWYHV
LOFXXGH WKH

GHYHRSP HQW RI D KUK TXDOW  SXEQF
KHDOKFDUH M\ \WMP  Z KIFK 1V DFFHWIE®! VR D@
DQG LV EDVHG RQ XQLYHUDOW VRAGDUW
HTXDOW  IDIU IIQDQFIQ)  DQG  VDIHW R
KHD®KFDUH

GMDWHMU HIH DQG  GMVDWMU  SLHYHOMRQ
SWRIWDP P HV

FRP SUHKHQUYH VXSSRUN SWRIWDP P HV  IRU
LHIXJ HHV DQG GLVSMFHG SHURQV

$ @DARFDVIAG DP RXQW DUH GLLHRWAG
VRZ DUGVVKH P SGP HQYDMRQ RI
6@RYHQLD V VRFLDOSRAFLHV LQ VKH
DUHD RI KHDOKFDUH GLVDWIHUUHAHI
DQG GLVDWHUSUHYHQURQ DV Z H@DV
DWLWIDQFH VR GLVS@FHG SHU/RQV



7KH ||..JXU"\/|:XX5\ME(B’\/ EH®Z WKRZ WH D((RFDARQ R JLIXUH6ORYHQLD 6RYHUHLJQ 6RFLDO %RQG ILQDQFLQJ YV UH
IXQGV ILRP WH SWRAHHGV Rl WH 6@YHQDV

6RYHUHJQ BRADOYRQG IWXHG 1Q 6HSWP EHU 7KH
VEE®! HDERUDWA RQ WH DIRFDARQ EHVE HHQ VE R VRADO
FDWIRUHYV 1Q \ HDW/ DQG ([ SHQGIWHV
DARFDWG LQ FDQ EH FROQVGHUHG DV H| SHQGLYXUHV

LQJ

IRU HIIQDQFIQJ SXWBRWMHV DQG  H SHQGLXULHV
DA@RFDVHG 1Q DV H SHQGIWXUHV [RU |LQDQFLQJ
SXWBRVHV 7KH DP RXQWRI IGHQWIHG (IE® 6RADO
3LRWMFW [LRP DQG H FHHGHG WH DP RXQW
MXHG DIRZ IQJ WH SWIRAHHGY R WH 6@RYHQDV
BRYHUHIQ 6RADOYRQG R EH IX@® DARFDWG Z IW VKH

VRVIDCDP RXQWD@RFDVWAG VRVID@QJ (8 5 P LA@RQ -3<

BRXUFH 0 LOMAI RI ) LODQFH

EL@RQ



JLIXUH6ORYHQLD 6RYHUHLJQ 6RFLDO %RQG DOORFDWLRQ IENXYHRMEGIRAD ADL\R QIRRIRXQW E\ W\SH RI H[SHQGLWXUH

UH

DO ,QFOXVLRQ \Y

OWKFDUH W X UH

BRXUFH 0 LOMMI RI ) LODQFH

6RXUFH 0 lOMM RI') LODQFH

7KHIR@RZ 1QJ VREGV | XUMHUEUHDN GRZ Q D@FMRQ DP RXQW Z IWIQ HDRK FDWAJRU
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7TDEOKMOORFDWHG DPRXQWYV LQ DQG

$FFHW VR
( WHODGGHUYLFHV
6RFLDO, QFOXMRQ

$FFHW VR

( WHOUDGGHUYLFHY
+ HDOWKFDLH

6RXUFH 0 LQMAI RI ) LODQFH
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$@RFDWMG | XQGVIRUWH FDMIRY $ FFHW VR ( WHQWDO

6HUYLFHV  + HDOWFDUH | LQDQFHG DP RQJ RWHLY/

o ,QYHVP HQWIQQHZ KHDOKFDUH | DAMAHY DQG RU
DGDSVMRQ R H MAQJ | DAMAHY

e 0 HDVXUHV\R FRQARAQ HAARXY GIVHDVHV

o QYHR HOW LQ KHDOKFDUH GLI MBODVDARQ
o 7WDIQQI RI KHDOMFDUH Z RUNHWY/

$FFHW VR (WHQWDO B6HWIFHV  BRFIDO ,QFOXVIRQ

FOWIRY WHHY VR SIRMFW 1Q WH IIHG R VRADO

DPMYDARQ $@RFDWMG DP RXQWILRP WH 6@RYHQD

BRYHUHL Q 6RADI/RQG [ LODQFHG DP RQJ RWHLY/

o SHROMXPIRQ HIRW IRERZIQI WH $XIXW
| RRGV

e 7HPSRLDY \DDU HP EXUHP HQNV IRU SHRS®I
DIHAMG E\ WH I ®RRGV

o &RXQWHIY DQG RWHUIRWP V Rl VXSSRUMRU SHRS®I
DIHAMG E\ WH | ®RRGV

o QYHWR HQWIQZ DMEZ D\ P DQDIHP HQW

e &DH IRUDQG IQMIUMRQ Rl P LIWDQW DQG GVSOFHG
SHURQV HSHAD® WRW IOGHQ WH 5XWR
8 NLDIQIDQ Z DU
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7DE®!  $@RFDWRQ DP RXQW SHUGXE FDWIJRUHY  $ FFHW VR ( WHOWDGBHEHY -+ HDOMFDUH

+ HDOMFDUH VA VP GHYHB&RSP HQW

$FRHW R (WHQWDO
6HXYIFHV + HDOKFDUH + HDOK LOVAXMRQV FROVAKFURQ UHORYDARQ DQG
HTXISSIQJ
7RVDO

BRXUFH 0 IQMM RI ) IQDQFH
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7DEGI  $@FDWRQ DP RXQW SHUGXE MDWAIIRUHY  $FRFHWWR ( WHQWDGBHWYIFHY 6 RADQQFMVIRQ

1 DXXUWDAEMOMWAULQ LIDVAKAMH UHRUIDWRQ

$FFHW R ( WHQWDCBHUNEHY
6RADQQFOMRQ

6RADDPAYDARQ

7RVIDO

6RXLFH 0 IQMM RI ) IQDQFH

7KH DARFDARQ DEGN RQ SLIRVIPAE\  SURMIPWEDMY FDQ EH IRXQG RQWHO LOMM RI ) IQDQFHVZ HEVW @

> @ IOMM RI) IODOFHVZ HEMWM $ YDIOE®! KHUH




































