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2XU PLVVLRQ

‘"H LOYHVW LO

+TW F KZYZWJ \TWYM

GIMFQK TK NSXYNYZYNTSFQ
JSIWLA XTZWHJX KFWRQFSI
UQFHJIX YT QN[J \TWP FSI X
NYdFQQUST\ FSI NS YMJ KZY
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(QYLURQPHQWDO 6RFLDO DQG *R®

7KH $65 'XWFK 3ULPH 5HWDLO )XQG $65 '35) SURYLBY \WDEEHWR EVPI\WPMX% ERH JSV[EVH XLMRO

PDWXUH FRUH DQG GLYHUVLILHG UHWDLO SRUWIR W, VW W LY.

ORFDWLRQV RI WKH 1HWKHUODQGV DV LGHQWLILH%ILE\\VD&V %<5|U%FE7(!) 530%6‘; W (2_'% ERH IWWIRXMI
JSV HIPMZIVMRK PSRK XIVQ ZEPYI

6IWTSRWMFPI MRZIWXQIRX QEREKIQIRX MW E XST TVMSVMX] SJ XLI *YRH 8LI *YRH FIPMIZIW XLEX MX GER SRP]

KYEVERXII PSRK XIVQ ZEPYI MJ TVSTIVXMIW EVI WYWXEMREFP] EXXVEGXMZI XS YWIVW ERH WSGMIX] (IZIPSTMRK ERH
QEMRXEMRMRK E VIXEMP TVSTIVX] TSVXJSPMS [MXL MRXVMRWMG PSRK XIVQ ZEPYlI MW ER IWWIRXMEP TEVX SJ XLI *YRHTW
WXVEXIK] O0OSRK XIVQ ZEPYIlI GER FI GVIEXIH EX PSGEXMSRW XLEX LEZI GSRXMRYMRK ETTIEP JSV GSRWYQIVW ERH

XIRERXW SV EX PSGEXMSRW XLEX LEZI WYGL TSXIRXMEP 6IXEMP JEGMPMXMIW EX XLIWI PSGEXMSRW [LMGL QIIX GYVVIRX
ERH JYXYVI HIQERH EVI EPWS HYVEFPI MR XIVQW SJ YWEKI JPI\MFMPMX] ERH WYWXEMREFMPMX] *YXYVI TVSSJ VIXEMP
JEGMPMXMIW EVI ER IWWIRXMEP TEVX SJ XLMW WXVEXIK] 7YWXEMREFPI WXSVIW EVI EXXVEGXMZI XS XIRERXW JSV QER]
HMJJIVIRX VIEWSRW WYGL EW PS[IV IRIVK] GSWXW ERH E LIEPXLMIV MRHSSV GPMQEXI 8LI] EVI EPWS EXXVEGXMZI XS
MRZIWXSVW WMRGI E WYWXEMREFPI TSVXJSPMS EHHW ZEPYI SZIV XMQI ERH LIPTW XS QMXMKEXI VMWOW

,QYHVWLQJ LQ SHUSHWXDO YDOXH WUDQVODWHYV WR

(QYLURQPHQWDO 6RFLDO *RYHUQDQFH
IMRMQMWMRK IRZMVSRQIRXE 1IEOMRK E TSWMXMZI MQTEGX 'SQTPMERX [MXL WYWXEMREFMPM

K K K



)7+ WXVBYJREMVSRDIRXEMEBZIVRERG I %76 ( Y)A 4VD| 61 B YRH) ))7+ %RRYEP 6ITSVX

SHUIRUPDQFH ILIJXUHRHYV

SR SYV [E] JRIVK] MRXIRWM X] +,+ MRXIRWMX]
XS RIX "IVS O;L WU Q JIEV or’<'3 wu Q JIEV
I'\ M R
—

N\
LN\

(T[IWFLJ TK & QFG4® XNYJ WISI\FGQUT[JWFLJ TK '"7**&29JSFSY XFYNXKFHYRUOQT"JJ XFYNXKFHYNTS

JSIWLA JWA TTIE TW MNLMWWYNSL WFYNSL
WU Q MRWXEPPIH O;T WU Q WGSVI SYX SJ I1SSHgq WGSVI SJ WXEVW
8EVKIX w BEVKIX w BEVKIX w 8EVKIX w BEVKIX w 8 E V K VWWWWY

VWWWWV
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8LI *YRH LEW GEXIKSVMWIH MXW SFI
XLVII XLIQIW )RZMVSRQIRXEP 7SGN
+SZIVRERGI )7+ 8LI XLVII XLIQIW G
WITEVEXI FYX GSQTPIQIRXEV] OI] SF
EPPS[MRK XLI *YRH XS IWXEFPMWL E
TSVXJSPMS

8LI )RZMVSRQIRXEP ERH 7SGMEP XLI
LEZI XLIMV S[R WXVEXIKMG SFENIGXM
EVICPMWXIH MR XLI XEFPI SR XLI VM
+SZIVRERGI XLIQI E GLIGOPMWX ETT
8LIC*YRH VIZMWIW MXW SRI ]JIEV ERH
SFNIGXMZIW SR ER ERRYEP FEWMW

%76 ( YA 4DI 61 XEWYRH) ))7+ % RRYEP 61TSVX

8EVKIX %GXYEP
JRIVK] MRXIRWMX] O.L WU Q JIEV v
+,+ MRXIRWMX] W& 8 ]IEV v
3R WMXI| VIRI[EFPI IRIVK] MRWXEPPIH O;T w
%WWIX PIZIP INNIGYXMSR TPERW SJ WXERHMRK EWWIXW  w
'SZIVEKI SJ % PEFIPW WU Q w
JRZMVSRQIRXER 7 |vEK| SJ &6))%1 :1V] +SSH SV LMKLIV WU Q w

7SGMEP

+SZIVRERG]I

'PMQEXI GLERKI EHETXEXMSR TPERW

'SQQYRMX] S8IRERXW
S8IRERX WEXMWIJEGXMSR VEXMRK
8IRERX IRKEKIQIRX TVSNIGXW ]JIEV

+VIIR PIEWI GSZIVEKI JSV PIEWI EKVIIQIRXW

B3YV IQTPS]IIW

J)QTPS]II WEXMWIEGXMEBR ZEXIMRK [1SSH
S8VEMRMRK HIZIPSTQIRX SJ ERRYEP WEPEVMIW
,JEPXL [IPP FIMRK 11SSHg ZMXEPMX] WGSVI

7SYRHW FYWMRIWW TVEGXMGIW
%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW
'SRXVMFYXMSR XS 7(+W

+6)7&

SJ TVSTIVXMIW [MXv ET EAAM

w
W
JRGSYVEKI EGXMZMXMIW MR MRRIV GMXMIW ERH VIXEMP EVIEW
XSXEP GSQQIWGMEP PIEWIW

LMKL YWMWEVTHSIMPI

TVSNIGXW ]IEV

m
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7KH )XQG DLPV WR GHFDUERQLVH LWV SRUWI
QHJDWLYH LPSDFW RQ FOLPDWH QDWXUH DQ
(QYLURQPHQWDO VWUDWHJILF REMHFWLYHV IREX W
JHUR DPELWLRQ FOLPDWH DGDSWDWLRQ DQG ELRGLEYH!
DSSURDFK UHVXOWYV LQ D IXWXUH SURRI DQG UHVLOLHQW

M s

JRIVK] MRXIRWMX]
+,+ MRXIRWMX]

3R WMXI VIRI[EFPI IRIVK]

'SZIVEKI SJ % PEFIPW
'PMQEXI|I GLERKI EHETXEXMSR TPERW

1 RESPONSIBLE : 1 CLIMATE
CONSUMPTION & ACTION
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&DVH VWXG\

2XGHJUDFKW

,PSOHPHQWLQJ
VXVWDLQDELOLW\

LQ KLJK VWUHHW U

SURSHUWLHYV RIWH

D SKDVHG DSSURDF
TKHVH LPSURYHPHQ

2XGHJUDFKW

GHPRQVWUDWH WK

LQ

LPSOHPHQWDWLRQ

)XQGxV FRPSUHKHQ
YLVLRQ RQ PDNLQJ

UHWDLO XQLWYV PR

VXVWDLQDEOH WR

JHUR (DFK Rl WKH

SKDVHV IRFXVHG R
VSHFLILF LPSURYHP
ERWK WKH UHWDLO
UHVLGHQWLDO DUH

WKH EXLOGLQJ

K
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SWUHFKW

$ WKUHH SKDVH DSSURDFK WRZDUG
UHWDLO XQLW

LI MRMXMEP MQTVSZIQIRXW TLEWI SRI GSQQIRGIH MR WTVMRK
EVIE SJ XLI YRMX %QSRKWX SXLIVW XLI WMRKPI KPE*"MRK [EW V
MRXIVREP MRWYPEXMSR [EPPW [IVI MRWXEPPIH ERH XLI KEW GSF
VITPEGIH F] IPIGXVMG MRWXEPPEXMSRW (YVMRK TLEWI SRI SRI
MXW PIEWI GVIEXMRK XLI STTSVXYRMX] XS YTKVEHI MRHMZMHYE
W[MRK WTEGI HYVMRK TLEWI X[S 8LMW STTSVXYRMX] IREFPIH XL
MQTVSZIQIRXW XS XEOI TPEGI MRWXEPPEXMSR SJ IRIVK] IJJMGM
VEHMEXSVW ERH FEPERGMRK XLI [EXIV WMHI SJ XLI GIRXVEP LIE
QIEWYVIW XLI IRIVK] PEFIP SJ XLI VIWMHIRXMEP TEVX SJ XLI YR

(YVMRK XLI TVSGIWW XLI PIEWI [MXL XLI VIXEMPIV [EW XIVQMRE
WMKRIH [MXL E RI[ XIRERX GVIEXMRK XLI [MRHS[ SJ STTSVXYRM}
VIXEMP EVIE SJ XLI YRMX 8LI QSWX MQTSVXERX QIEWYVIW LEZI
WLSTJVSRX [MXL ,6 KPEWW MRWYPEXIH MRXIVREP [EPPW ERH E
8LI GSQQIVGMEP ETTIEP SJ XLI WLST MW FIMRK WMKRMJMGERXP]
WMHI JEGEHI [MXL GPIEV KPEWW EPMKRMRK XLI RI[ WLSTJVSRX
XLI YTTIV JPSSV EVIE MW FIMRK GSRZIVXIH VIWYPXMRK MRXS EF

8LI YRMX GYVVIRXP] LSPHW ER % IRIVK] PEFIP [MXL E RI[ PEFIF
WLSTIJVSRX MW VITPEGIH 3RGI XLI WLSTJVSRX I\GLERKI ERH XLI
GSQTPIXIH XLI WYWXEMREFMPMX] YTKVEHIW [MPP FI PEVKIP] JM
XIRERX LEW RSX ]JIX GEVVMIH SYX JYVXLIV WYWXEMREFMPMX] QI
FITR EKVIIH YTSR %X E WYMXEFPI QSQIRX XLI VSSJ [MPP FI VITF
XLI TSXIRXMEP JSV MRWXEPPMRK WSPEV TERIPW MW GYVVIRXP]
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(QHUJ\ LOQWHQVLW\ 2Q0 VLWH UHQHZDEOH HQHUJ\
o;L 8EVKIX 6IEPMWIH MRWXEPPIH 8EVKIX 6IEPMWIH
L) o;T

JIEV y p

8LI *YRH HIHMGEXIH MXWIPJ XS EGLMIZMRK E RIX A"NIVS TSVXJSPMS BRI *YRHRES&OHNVVXE SME)ITIPMQZR X IM R/ [EFRIGIRMZK] WSPYXMSRW [LIVIZIV J
XLl *YRH HVI[ YT E 4EVMW 4VSSJ VSEHQET YWMRK XLI '66)1 TEXL[E]MBV ®ULH EC MW I4]SISIVVSIHHSREW MM KIRIVEXMSR SJ VIRI[EFPI IRIVK] 7Y
FEWIH SR XLI GYVVIRX IRIVK] MRXIRWMX] ERH EWWIX PIZIP VIHYGXMBER/ YREE®WPI| JSV XLI MRWXEPPEXMSR SJ WSPEV TERIPW HYI XS XLIMV

8LI *YRH MW SR XEVKIX XS VIEGL E RIX A" IVS TSVXJSPMS F] EX XER XEBXIEWPXVSREXLT ERSIQ MRIKV]II BARW XELR PFIHRE X PG M X MKSRKW FF G E I IE [BRVHX
[MPP GSRXMRYI XS INIGYXI EWWIX PIZIP GEVFSR VIHYGXMSR WXVEXIKMIO TERRH MPFR/MRIKMRL IXG R ¥EBWNRISIGEIMBS RBEKIQRETE X I H 1;L MR VIF
[MXL ERRYEP GSRWYQTXMSR HEXE ERH IZSPZMRK MRWMKLXW

OEWX JIEV XLI *YRH MRWXEPPIH WSPEV TERIPW FEWXEP B BEXHEKLIR 2X

-R XLl IRIVK] MRXIRWMX] [EW VIHYGIH XS  O;L WU Q JIEV  WSPEV TERIPW EX XLVII SXLIV PSGEXMSRW [EW YRJSVXYREXIP] JYVXL
XLMRKW E GLERKI SJ INXIVREP TEVXRIV EHZMWIV GSRXVEGXSV ERF

*+* LQWHQVLW\ XLICGSRXVEGXW [MXL PSGEP VIXEMPIVW 1SVISZIV YRGIVXEMRX] EFS’
SR WMXI IRIVK] XS IRIVK] GSQTERMIW TSWIW E GLEPPIRKI XS XLI JIEW

GSQQIVGMEPP] FIRIJMX XIRERXW 3TXMSRW [IVI XLIVIISVI NTPSVIH XS

o 5 BBV S P SR WMXI IRIVK] WYTTP] ERH E WSPYXMSR [EW JSYRH MR XLI MRWXEPP
WU Q 8LI GETEGMX] SJ XLIWI ~ WSPEV TERIPW MW NYWX FIPS[  O;T QIER
IEV g XS VIEGL MXW XEVKIX SJ LEZMRK MRWXEPPIH XLI IUYMZEPIRX SJ EX P
y MR IMXLIV sv 21ZIVXLIPIWW XLI *YRH GSRXMRYIW XS INTPSVI S

WSPEV TERIPW EPXLSYKL MX LEW XS VIIJMRI MXW XEVKIXW ERH EHST>

8S QMRMQMWI +,+ IQMWWMSRW XLI *YRH EMQW XS WGEPI FEGO IRIVK] GSRWYQTXMSR ERH XS WGEPI YT
XLIcSR WMXI VIRI[EFPI IRIVK] KIRIVEXMSR ERH TVSGYVIQIRX SJ SJJ WMXI VIRI[EFPI IRIVK] -R
XLlc+,+ MRXIRWMX] QEVOIX FEWH JEW]IEWOWK '3

4PIEWI WII XLI %TTIRHM\ JSV XLI| +6-ERRBRYHNMBKTSYX26): KYMHIPMRIW TEKIW

JSV ER SZIVZMI[ SJ XLI *YRHW IRIVK] +,+ [EXIV ERH [EWXI TIVISVQERGI 8LI EFWSPYXI ERH PMOI JSV
PMOI IRIVK] ERH +,+ MRXIRRVMM XEVW LINK/LPMKLXIH 8LI -26): 7TYWXEMREFMPMX] 6ITSVXMRK
6IGSQQIRHEXMSRW ERH +6)7& VITSVXMRK WXERHEVHW LEZI FIIR ETTPMIH ERH EPP HEXE LEW FIIR EREP]WIH
ERH ZIVMIMIH EGGSVHMRK XS XLI %% %7 GIVXMIJIMGEXMSR F] ER I\XIVREP )7+ EHZMWSYV
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3ZIV XLI TEWX GSYTPI SJ JIEVW XLI TSVXJSPMSTW GSZIVEKI SJ % 0OEF

VITVIWIRXMRK E WMKRMJMGERX MQTVSZIQIRX JVSQ E GSZIVEKI SJ |
3TXMQMWMRK HEXE GSZIVEKI Q Q Q
8LI *YRH MW GSQQMXXIH XS VIEGLMRK HEXE GSZIVE ‘K] GSmrr T e
+,+ IQMWWMSRW [EXIV YWEKI ERH [EWXI| KIRIVEXMSR 1z1 E JRIVK] PEFIPW )4%
HEXE MW IWWIRXMEP JSV 1JJIGXMZlI QSRMXSVMRK VI QEREK/QHRX §I XLI *YRHTW
IRZMVSRQIRXEP MQTEGX |:| [:Q
8S MQTVSZI IRIVK] GSRWYQTXMSR [EXIV ERH [EWXI H X CEP Eww X W | o\ R S I
SR EYXSQEXIH HEXE GSPPIGXMSR &] [SVOMRK GPSWIF MGI TVSZihHI  H XiR E
HEXE GER FI HMVIGXP] MQTSVXIH ZME WQEVX QIXIVW &, WS XLI *YRH |

FSXL HEXE GSZIVEKI ERH HEXE UYEPMX]

S/

&RYHUDJH RI $ ODEHOV

WU Q 8EVKIX 6IEPMWIH

p

%PP WXSVIW MR XLI *YRHTW TSVXJSPMS EVI IRIVK] PEFIP GIVXMJMIH % PEVKI TVSTSVXMSR SJ XLIWI TVSTIVXMIW EVI

PSGEXIH MR LMWXSVMG GMX] GIRXVIW ERH UYEPMJ] EW PMWXIH FYSB8IPHMNRKWE SSRXMRRHWXBOBHZSMWGEGERH | ERSHVEFKRIRIRER XW XS QEOI XLI

EX PIEWX SJ MXW TSVXJSPMS F] -R SVHIV XS EGLMIZI XLMW EWSXIUVKXRMWK][PMEPIFWQISH/ IOMBK/L W XWIXE WREERP TVSTIVXMIW EVI PEVKI

SV GSRZIVXIH EW WSSR EW TSWWMFPI MR XLI STIVEXMRK TVSGIWWQSHMIJMGEXMSRW QEHI F] XIRERXW 8S JYVXLIV MRGVIEWI XLI GSZIVE
JSGYWMRK SR VIRSZEXMRK TVSTIVXMIW MR E WYWXEMREFPI QERRIV

Hs H% & ' ( ) W

%W TIV ]JIEV (IGIQFIV SJ XLI TSVXIJSPMS LEW EGLMIZIH % OEF BV SQVYRXWMERHK MRE SYITESWEXIERK IRIVK] PEFIP GIVXMIJMGEXMSR MR
XLEX XLI *YRH QIX MXW SFENIGXMZI SJ LEZMRK SFXEMRIH ER % OEFIP JSV EX PIEWX SJ XLI EWWIXW F] XLI IRH
SJ 8LI GSZIVEKI SJ % PEFIPW WPMKLXP] MRGVIEWIH GSQTEVIH XS ]JIEV IRH 3RI NEQTPI MW

XLl VIPEFIPPMRK SJ XLI YRMXW MR HMWXVMGX8W LWT VWRK IEBNIRVLVYH SWXISVIIPIMR 6SXXIVHEQ
YRMXW EGLMIZIH ER % PEFIP XLVSYKL ZEVMSYW QIEWYVIW XLI VIQSZEP SJ XLI IWGEPEXSVW E RI[ WXSVI JMX
SYX MRGPYHMRK XIGLRMGEP MRWXEPPEXMSRW LIEXMRK ERH GSSPMRK ERH 0)( PMKLXMRK
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&OLPDWH FKDQJH DGDSWDWLRQ SODQV

SJ 8EVKIX 6IEPMWIH
TVSTIVXMIW [MXE
E ZIV] LMKL

VMWO TVSJIMPI SUHSDUHG SUHSDUHG

8LI *YRH GSRHYGXIH E GSQTVILIRWMZI GPMQEXI VMWO EWWIWWQIRX JSV EPP TVSTIVXMIW MR MXW TSVXJSPMS FEWIH

SR XLI *VEQI[SVO JSV 'PMQEXI %HETXMZl &YMPHMRKW *"%& 8LMW EWWIWWQIRX MHIRXMIMIW ZYPRIVEFMPMXMIW XS

GPMQEXI VIPEXIH MQTEGXW MRGPYHMRK JSYV QENSV GPMQEXI VMWOW LIEX HVSYKLX JPSSHMRK ERH I\XVIQI

[TEXLI&LI GPMQEXI VMWO WGSVI MW GEPGYPEXIH FEWIH SR XLI IRZMVSRQIRXEP WGSVI ERH FYMPHMRK WGSVI

[ 8LI IRZMVSRQIRXEP WGSVI MW ER IWXMQEXI SJ XLI GPMQEXI [JJIGXW JSV XLI MQQIHMEXI ZMGMRMX] SJ E
FYMPHMRK

[ 8LI FYMPHMRK WGSVI MW ER IWXMQEXI SJ XLI ZYPRIVEFMPMX] SJ E FYMPHMRK XS XLI ZEVMSYW GPMQEXI 1JJIGXW F]
PSSOMRK EX FYMPHMRK WTIGMJMG GLEVEGXIVMWXMGW 8LI QIXLSHSPSK] JSV HIXIVQMRMRK XLI FYMPHMRK WGSVI
[EW TYFPMWLIH F] XLI (+&" MR .YP] ERH LEW FIIR MQTPIQIRXIH F] XLI *YRH

8LI SYXGSQIW SJ XLI IJIMVWX GPMQEXI VMWO EWWIWWQIRX LEZI FIIR VIZMI[IH F] XLI XIGLRMGEP TVSTIVX]

QEREKIVW ERH XIGLRMGEP EWWIX QEREKIVW %W E VIWYPX XLI *YRH LEW MHIRXMJMIH EWWIXW SYX SJ E XSXEP

SJc [MXL E TSXIRXMEPP] LMKL TLIWMGEP GPMQEXI VMWO JSV [LMGL ER MR HITXL EREP]WMW SHIIT HMZIT [MPP FI
GSRHYGXIH 8LI MR HITXL EREP]WMW MHIRXMJMIW TLIWMGEP ERH RSR TLIWMGEP WSPYXMSRW SEHETXEXMSR WSPYXMSRWT
XLEX GER VIHYGI XLI MHIRXMJMIH TLIWMGEP VMWOW 8LI *YRH EMQW XS MQTPIQIRX XLI EHETXEXMSR WSPYXMSRW

SZIV E TIVMSH SJ JMZI ]JIEVW EJXIV MHIRXMJMGEXMSR SJ E LMKL SV ZIV] LMKL TLIWMGEP VMWO

-R 5 XLl MR HITXL EREP]WMW JSV XLI MHIRXMJMIH EWWIXW [EW GEVVMIH SYX ERH VIWYPXW WLS[IH XLIVI MW

RS TLIWMGEP VMWO XLEX VIUYMVI EHETXEXMSR WSPYXMSRW ERH XLIVIJSVI QSRMXSVMRK XLI TSXIRXMEP TLIWMGEP VMWO
MWcWYJIMGMIRX

(7" OYMIJIPFEBMMIR
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S S S

H &

ORFLDO

7KH )XQG VWULYHV WR PDNH D SRVLWLYH LPSDFW RQ VRFLHW\
HQKDQFH HQJDJHPHQW DQG LPSURYH FRPPXQLW\

VWDQGDUGY IRU ERWK LWV WHQDQWY DQG HPSOR\HHV 'LYHUVLW\
HTXLW\ LQFOXVLRQ DQG ZHOO EHLQJ DUH YDOXHG ZLWKLQ RXU
RUJDQLVDWLRQ DQG FRPPXQLWLHV 7KHUHIRUH WKH )XQG
FRQWLQXHV WR FKDOOHQJH LWV LPSDFW DQG DGGHG YDOXH RQ
WKH VRFLDO IDFWRUV RI LWV SRUWIROLR

'SQQYRMX] B8IRERXW

8IRERX WEXMWJEGXMSR VEXMRK

8IRERX IRKEKIQIRX

JRGSYVEKI EGXMZMXMIW MR MRRIV GMXMIW ERH VIXEMP EVIEW
+VIIR PIEWI GSZIVEKI JSV RI[ PIEWI EKVIIQIRXW

3YV IQTPS]IIW
J)QTPS]II WEXMWIEGXMSR VEXMRK

4IVWSREP HIZIPSTQIRX
,JJEPXL [IPP FIMRK

%76 ( YA 4ADI 61 XEWYRH) ))7+ % RRYEP 61TSVX
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&RPPXQLW\ 7HQDQWYV

/HQDQW VDWLVIDFWLRQ UDWLQJ /HQDQW HQJDJHPHQW
WGSVI SYX 8EVKIX 6IEPMWIH 8EVKIX 6IEPMWIH
SJ TVSNIGXW

p p

8IRERXW EVI MQTSVXERX TEVXRIVW 8LI *YRH [ERXW XS MRZSPZI X8Il ERRHI RWYW EZ XU B KX 1 X IREIRX XMW IBEWMIHQSVI MRZSPZIH FIGSQI QSVI
%WCTEVX SJ XLMW E W V VIKYPEVP] GSRHYGXW E XIRERX WEXMW JEIGKW SRLWYWRH] [BYOYSGOVSKRYXMRRIYIWREBR ZEVMSYW JSVQW SJ XIRERX

WEXMWJEGXMSR WYVZI] [EW GEVVMIH SYX MR 5 [LMGL WLS[IH BIWWEXMW JEEXM SR BRBSW IERH Y WSWMMWX [E® QEOI QSVI WYWXEMREFPI M
LMKLIV XLER PEWX JIEVTW WGSVI E R 1B EIF B A X XLUIRERRH WWE XMW REG BB ER/LMTW  *YVXLIVQSVI XLI TVSKVEQQI SJJIVW XLI *YRH MRWN
WYVZI] [MPP FI GEVVMIH SYX MR 5 -R XLI GSQMRK JIEVW XLI *EFRISYMROIWERBXBEGLMTIVEI R&GISWIGER EIEWX FI ETTPMIH IPWI[LIVI 8LI *YR

ERH XS SYXTIVIJSVQ XLI FIRGLQEVO SR XIRRKX]WEWMWUIE GKRMSE EM-RWEVIKI SQRERXW WYGL EW GLEMRXERKHMRKVWX IBREHR) XK+ IMBKIRHE JSV XL

EGLMIZI E WGSVI SJ PIEWX ERH XS SYXTIVISVQ XLI FIRGLQEVO SR-RtEHRX XM WIHGXRHER SGSYMR K ISR/ [ERVSH[PIHKT WLEVMRK IZIRXW

[MPP XEOI WXITW XS QEOI XIRERX WEXMWJEGXMSR WYVZI]W TEVX SJ XLI SRKSMRK GSRXEGX FIX[IIR XLI QEREKIV

ERH XLIMV GSYRXIVTEVX WYGL EW JSPPS[ YT WYVZI]W EJXIV GSQTPEMRXWLI S1SVI 7TYWXEMREFPI 8SKIXLIVT MRMXMEXMZI [EW PEYRGLIH
LEW E PIEHMRK VSPI SR FILEPJ SJ PERHPSVHW 8LI ERRYEP VIEP IWXE
EWV VIEP IWXEXI LSWXIH E WXERH [IPGSQMRK EQSRK SXLIVW MXW
-R XIRERX TEVXMGMTEXMSR [MPP VIQEMR ER MQTSVXERX XSTMG
IRIVK] I JJMGMIRG] TVSNIGXW I\GLERKMRK MHIEW SR IRIVK] YWEKI| HE:
EMQW XS SVKERMWI EX PIEWX JMZI TVSNIGXW IEGL JIEV XLEX VIPEXI >
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&DVH VWXG\

HQDQW VDWLVIDFWLRQ UHVLGHC(

(QJDJLQJ ZLWK DOO WHQDQWYV O LQFOXGLQJ
UHVLGHQWLDO WHQDQWY O LV LPSRUWDQW WR WKH
)XQG )RU PDQ\ \HDUV WKH )XQG KDV

DFKLHYHG FRQVLVWHQWO\ KLJK UHVXOWV RQ WKH
WHQDQW VDWLVIDFWLRQ VXUYH\ IRU LWV UHWDLO
WHQDQWY ZHOO DERYH WKH )XQGxV WDUJHW RI

Q WKH )XQG KDV FRQGXFWHG LWV ILUVW
WHQDQW VDWLVIDFWLRQ VXUYH\ DPRQJVW LWV
UHVLGHQWLDO WHQDQWYV

/HOQDQW HQJDJHPHQW DV D VRXUFH IRU LPSURYHPHQW

JRKEKMRK [MXL SYV XIRERXW ERH VIGIMZMRK JIIHFEGO SR SYV TVSTIVXMIW TVSGIWWIW ERH WIVZMGI
MWcOI] MR MHIRXMJ]MRK EVIEW JSV MQTVSZIQIRX

LI VIWYPXW SJ XLMW UYEPMXEXMZI VIWIEVGL TVSZMHIH QSVI MRWMKLX MRXS XLI WIVZMGI PIZIP HIPMZIVIH
FlcXLI I\XIVREP TVSTIVX] QEREKIV ERH FVSOIV WYGL EW XLI VIRXEP TVSGIWW ERH IN\TIVXMWI
SLIWICMRWMKLXW IREFPI XLI *YRH XS MQTPIQIRX MQTVSZIQIRXW [LIVI ETTVSTVMEXI

-R EHHMXMSR XLI SZIVEPP WEXMWJEGXMSR [MXL XLI VIWMHIRXMEP YRMX LIPTIH HIXIVQMRI XLI TSXIRXMEP

JSVcMQTVSZIQIRXW MR XLI FYMPHMRK | K VIKEVHMRK WYWXEMREFMPMX] ERH QEMRXIRERGI 3ZIVEPP XLI
VIWMHIRXW EVI ZIV] WEXMWJMIH [MXL XLIMV LSQIW MR XIVQW SJ WM~I PE]J]SYX PSGEXMSR ERH ETTIEVERGI

,EEKWI 4EWSMEKEKY I
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(QFRXUDJH DFWLYLWLHY LQ LQQHU F

8EVKIX 6IEPMWIH
TVSNIGXW

J1IEV p

8LI *YRH GSRXVMFYXIW XS WSGMIX] F] MRZIWXMRK MR MRRIV GMXN
ERH KVIIR WTEGIW RIEV MXW TVSTIVXMIW 8LI 1EREKIV EPWS TEVXI
MRRIV GMXMIW QSVI EXXVEGXMZI ERH PMZIEFPI ERH GSRXVMFYXIV
EWWSGMEXMSRW | K 8LI ,EKYl ERH %YQWXIVHEQ ERH F] WYTTSVXN\
8LI *YRH EMQW JSV E QMRMQYQ SJ JSYV GSRXVMFYXMSRW SV MRM:
IRKEKIH MR WIZIVEP EGXMZMXMIW WYGL EW GSRWYPXMRK [MXL XL
[EXIVTVSSIJMRK [LEVJ GIPPEVW [MXL XLI SENIGXMZI XS TVIWIVZI ER
GIPPEVW TEVXMGMTEXMRK MR E PSGEP KSZIVRQIRX MRMXMEXMZI
IGSPSKMGEP VSSJIJIXST GSVVMHSVW MR LMW XK MGMERKGWR || \GIIRERM M
ORS[PIHKI ERH INTIVXMWI SR GVIEXMRK VIWMHIRXMEP YRMXW SR Y’
WIQMREV S(EK ZER HI :SPOWLYMWZIWXMRKT LSWXIH F] -:&2 ERH -R

*UHHQ OHDVH FRYHUDJH IRU QHZ OHI

8EVKIX 6IEPMWIH

p

%W JEV EW RI[ VIRXEP GSRXVEGXW EVI GSRGIVRIH XLI *YRH WXVM
XLl PERHPSVH ERH XLI XIRERX EKVII SR LS[ XLI PIEWIH EWWIX [MPF
SJ EPP RI[ VIXEMP VIRXEP GSRXVEGXW I\GPYHMRK XIQTSVEV] (
SLMWCcQIERW XLEX XLI RYQFIV SJ WXERHMRK KVIIREPWERNIGBRAVEG
ERH XLI *YRH EMQW XS JYVXLIV MRGVIEWI XLIMV XSXEP MR JY
XIRERXW SR EGLMIZMRK KVIIR PIEWI SENIGXMZIW

%76 ( YA 4ADI 61 XEWYRH) ))7+ % RRYEP 61TSVX

%WWIX QEREKIV *VMXBWKSBRRHIIV:SPOWLYMWZIW X
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2XU HPSOR\HHYV

(PSOR\HH VDWLVIDFWLRQ UDWLQJ /UDLQLQJ GHYHORSPHQW

I1SSHq 8EVKIX 6IEPMWIH SJ 8EVKIX 6IEPMWIH
WGSVI ERRYEP

p WEPEVMIW p

% [I1OP] WYVZI] MW GSRHYGXIH EQSRKWX E W V IQTPS]IIW XLI )QT@S]IQEBBHISSRWXBN XL1IYHER VIWSYVGI QEREKIQIRX TSPMG] MW TIVW

S8LMWCMR LSYWI HIZIPSTIH XSSP EMQW XS TVSZMHI YT XS HEX| MRJBYTFEXNMBRMFR XN NVIQWPE8IFTMBXKIERM SREP INTIVXMWI GSQTIXIRGIW ERH \

GSRRIGXIHRIWW SJ IQTPS]IIW 8LI I1SSHq WYVZI] GSRWMHIVW XLVII GEXJKERRMBP WEPEVMIW SR IQTPS]IIWT PIEVRMRK ERH HIZIPSTQIRX

[ )QTPS]II WEXMWJEGXMSR

[ :MXEPMX] %HHMXMSREPP] SJ ERRYEP WEPEVMIW MW HIZSXIH XS WYWXEMRE

[ 4VSHYGXMZMX] VIWSYVGIW XIEQ TVSZMHIW KYMHERGI JSV IQTPS]IIW [LS [MWL XS HIZI
TSWMXMSR WYWXEMREFPI IQTPS]JEFMPMX] SV PIEZI %GXYEP IN\TIRHM

-R XLl SZIVEPP WGSVI SJ EW V VIEP EWWIXW [EW EFSZI XLWEPEKINIEJ
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+HDOWK ZHOO EHLQJ

I1SSHq 8EVKIX 6IEPMWIH
ZMXEPMX]

WGSVI p

4VMSVMXMWMRK LIEPXL ERH [IPP FIMRK ERH EZSMHMRK WXVIWW
8LIC[IIOP] I1SSHgq WYVZI] TVSZMHIW WTIGMIJMG MRWMKLXW MRXS Xl
-Rc XLl ZMXEPMX] WGSVI SJ EW V VIEP EWWIXW [EW EFSZI
XEVKIXIH EGXMSRW EVI XEOIR XS MQTVSZI XLI ZMXEPMX] SJ IQTPS]

%76 ( YA 4ADI 61 XEWYRH) ))7+ % RRYEP 61TSVX

'LYHUVLW\ HTXLW\ LQFC

EWYV FIPMIZIW XLEX HMZIVWMX] QEOIW XLI S
ERH MW GSQQMXXIH XS TVSZMHMRK IUYEP STT
8LICGSQTER] WXVMZIW JSV ER MRGPYWMZI GYI
VIGSKRMWIH ZEPYIH ERH YXMPMWIH (MJJIVIR
ORS[PIHKI ERH INTIVMIRGI GSRXVMFYXI| XS EGL

EWV EMQW XS FI MRGPYWMZI ERH XVIEX IZI\
E[EVI SJ ZMWMFPI ERH MRZMWMFPI HMJJIVIRG
KIRHIV WI\YEP SVMIRXEXMSR EKI VIPMKMSY\
QIRXEP EFMPMXMIW 8LIVI MW EXXIRXMSR XS
TIVWTIGXMZIW

EWYV GSRHYGXW ER ERRYEP (IRMWSR GYPXY
XLI XST SJ EPP TEVXMGMTERXW MR XLI WYV
XLlc(MZIVWMX] -RGPYWMSR QSHYPI 8LMW QS

[ 4IVGITXMSRW SJ MRGPYWMSR ERH VIWTIGX
[ % [SVO IRZMVSRQIRX XLEX MW WEJI ERH JVI
[ *EMV ERH IUYEP EGGIWW XS STTSVXYRMXMI\
[ OIEHIVWLMT XLEX ZEPYIW HMZIVWMX]

"R E WV WGSVIH SJ EPP TEVXMGMTERXW
XLIc(MZIVWMX] -RGPYWMSR QSHYPI SFNIGXN
JIXc[LIVI MX EMQW XS FI ERH VIQEMRW GSQQM
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H B B H

*RYHUQDOQFH

,Q DFFRUGDQFH ZLWK WKH PLVVLRQ RI

OLQYHVWLQJ LQ SHUSHWXDO YDOXHx WKH )XQG
EHOLHYHVY WKDW VXVWDLQDELOLW\ LV D NH\ IDFWRU
LQ LWV ORQJ WHUP VWUDWHJ\ ,Q RUGHU WR
DFKLHYH WKH VWUDWHIJLF REMHFWLYHV D
GHGLFDWHG VXVWDLQDEOH JRYHUQDQFH
IUDPHZRUN KDV EHHQ SXW LQ SODFH

7KH )XQG FORVHO\ SDUWLFLSDWHY LQ DOLJQV
ZLWK DQG FRPSOLHV WR VHFWRU ZLGH
VXVWDLQDEOH LQLWLDWLYHV JXLGHOLQHV DQG
UHJXODWLRQYV

7SYRH FYWMRIWW TVEGXMGIW

%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW
'SRXVMFYXMSR XS 7(+W

+6)7&

%76 ( YA 4ADI 61 XEWYRH) ))7+ % RRYEP 61TSVX
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ORXQG EXVLQHVYV PEHGELED (58
S U D F W L F H V SVKERMWEXMSREP

8LI YPXMQEXI|I SZIVWMKLX ERH VIWTSRWMEMPMX] JS
TIVISVQERGI ERH GSQTPMERGI PMIW [MXL XLI JYRH
XIEQ 8LI JYRH QEREKIQIRX XIEQ MW MRJSVQIH F] E
WYWXEMREFMPMX] XIEQ SR XLI )7+ TIVISVQERGI ER

*SVEW YV VIEP EWWIXW MX KSIW [MXLSYX WEJMRK XLEX )7+ GER SRP] FI JYPP] 10F I H}M R YW 4 & WMKREXER 47+ GSSVHMREXSV SZIVWIIW
XVERWTEVIRX FYWMRIWW TVEGXMGIW -QTSVXERX TVMRGMTPIW SJ XLI KSZIVRERGI E W WHERXE WA X W P EXTH EGXMSRW EX XLI JYR

EQSRKWX SXLIV XLMRKW MXW -RXIKVMX] 'SQTPMERGI VIKYPEXMSR 6MWO 1EREK|Q|QQ:§<RE§|'4(?'§3('§Y VGW(;WXEMREFMPMX] SRl RH )7+
AVMZEG] 4SPMG] 'YWXSQIV (Yl (MPMKIRGI TSPMG] ERH :LMWXPIFPS[MRK TVSGIHYVIW NI ARV ¥KYBEY GEYMEW
EWWIXW LEW FIIR PMGIRWIH YRHIV XLI %-*1( F] XLI (YXGL %YXLSVMX] JSV XLI *MRERGMEP 1EVOIXW %*1

WMRG EW E TVSZMHIV SJ JMRERGMEP WIVZMGIW MR XLI JMIPH SJ 6SPPIcXMzl ERA MY XNRAWWEP Ewwix

QEREKIQIRX 8LI *YRH [SVOW [MXL E RYQFIV SJ PSRK XIVQ TEVXR
MRZIWXSVW ERH QEMRXIRERGI| TEVXRIVW )7+ MW E

&RPSOLDQW ZLWK 6)'5 DQG (8 7D[RQRP\ XLl EKIRHE SJ TIVMSHMG QIIXMRKW [MXL MRZIWXSV'

TEVXRIVW GSRXVEGXSVW ERH GSRWYPXERXW -R E

8LI *YRH EHLIVIW XS XLl )9 7YWXEMREFPI *MRERGI (MWGPSWYVI 6IKYPEXMSR 7+(6 ERHMEWNMRE¥MRYIALLYRATW TEVXRIVW XS JSPPS[ E
7%(6 WXEXIQIRX SR MXW [IFWMXI 9RHIV XLMW HMWGPSWYVI VIKYPEXMSR XLI *YRH MW 6% % @NARFAMBMEW EEMFREN ANIEpS Y X MR EKVIIQIRXYV

TVSHYGX XLEX TVSQSXIW IRZMVSRQIRXEP GLEVEGXIVMWXMGW [MXLMR XLl QIERMRK sAREVMRWERPRAIRE  TEXXIpPEWWSWWIW QEMRXIRERGI XI
)0 SICWYWXEMREFMPMX] HYVMRK MQTPIQIRXEXMSR 8L

GSSTIVEXMSR [MXL KSZIVRMRK FSHMIW SR WYWXEM

8LI *YRH TVSQSXIW XLI GPMQEX| ERH IRZMVSRQIRXEP SFNIGXMZI SJ SGPMQEXI| GLERKI QMXMKEXMSRT ERH

SGPMQEXI GLERKI EHETXEXMSRT EW MRGPYHIH MR XLI )9 8E\SRSQ] 6IKYPEXMSR 8LIc*PRHXTW/E &X%Wv xLiwi

SFNIGXMZIW MR MXW YRHIVP]MRK MRZIWXQIRXW F] TVSQSXMRK XLI WXEFMPMWEXM S R SYLKNYXIRREPWH KEVO IRXW ERH MRXIVREP HSGYQIR)

GSRGIRXVEXMSRW MR XLI EXQSWTLIVI GSRWMWXIRX [MXL XLI PSRK XIVQ XIQTIVEXYVI)KSEBR ISION. EREVYAMKNIGXMZIW [LMGL EVI GSRXMRYS

%KVIIQIRX ERH TVSQSXMRK XLI VIWMPMIRGI SJ MXW YRHIVPIMRK MRZIWXQIRXW XS GPMQFCIXCWERKIEMREFMPMX] VIUYMVIQIRXW ETTP] XS
8L1 *YRH MRGPYHIW )7+ TVSZMWMSRW MR PIEWI| EKV

8LI *YRH GSRXMRYIW XS MQTPIQIRX YTHEXIH 6IKYPEXSV] 8IGLRMGEP 7XERHEVHW 687X | RIEPFEXWHERH MR EKTIIQIRXW [MXL TEVXMIW WYGL E

ERH VIPEXIH PIKMWPEXMSR *SV QSVI MRIJSVQEXMSR SR XLI 7%(6 ERH )9 8E\SRSQ] TPIRWMNMWAYc&S QLE RWIW ERH KSZIVRQIRX FSHMIW

GSRXVEGXYEP HMWGPSWYVI MR XLl 4VSWTIGXYW ERH XLI TIVMSHMG HMWGPSWYVI MR XLI ERRYEP VITSVX %TTIRHM\

%RRI\ -: 7*(6 TIVMSHMG HMWGPSWY VI
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%76 ( YA 4ADI 61 XEWYRH) ))7+ % RRYEP 61TSVX

SOLIQPHQW ZLWK VXVWDLQDELOL'

8LI *YRHTW WXVEXIK] MW EPMKRIH [MXL KYMHIPMRIW WIX F] XLI JSPPS[MRK SVKERMWEXMSRW

92+' 92 +PSFEP 'SQTEGX 7&8M 7GMIRGI &EWIH 8EVKIXW MRMXMEXMZI

EWYV WMKRIH YT XS XLI 92+'EMR V LEW NSMRIH XLI 7GMIRGI &EWIH 8EVKIXW MRMXMEXMZI

-26): )YVSTIER %WWSGMEXMSR JS
-RZIWXSVW MR 2SR PMWXIH 61EP )
(ILMGPIW

7&48M 8LI *YRH MW EPV

IQFVEGMRK WYTTSVXMRK ERKYMHIPMRIW XLVSYKL XLI '66)1 TEXL[E]W MR XLI 4EVMW 4VSSJ VSEHQET 7&8M LEW ET"

MQTPIQIRXMRK [MXLMR MXW W&UWWE WGMIRGI FEWIH XEVKIX
MRJPYIRGI MXW TVMRGMTPIW VIPEXMRK XS

LYQER VMKLXW PEFSYV WXERHEVHW XLI

IRZMVSRQIRX ERH XLI JMKLX EKEMRWX

GSVVYTXMSR 7%(6 )9 B8E\SRSOQ] 92 7(+W 92 TYWXEMREFPI

(1ZIPSTQIRX +SEPW

EWYV VIEP EWWIXW ERH XLI *YRH EVI
GSQTPMERX [MXL XLI 7*(6 8LBLIYRH7(+W WIPIGXIH F] XLI
UYEPMJIJMIW MR EGGSVHERGI| ERXM RAVYKWERP TEBE SJ XLI )7
XLl 7*(6 8LI *YRH MW GSQQMXXIH XS FI
GSQTPMERX XS XLI JYXYVI 7*(6 ERH )9

-:&2 *SYRHEXMSR JSV (YXGL 8E\SRSQ] VIKYPEXMSRW

-RWXMXYXMSREP -RZIWXSVW MR XLI
2IXLIVPERHW

EWYV VIEP EWWIXW MW TVIWIDY MD NVDYMTDI
-:&2 [SVOMRK KVSYTW MR [L '66)1 'EVFSR 6MWO 6IEP )WXEXI 1SRMXSV
MRHYWXV] HMWGYWWIW ERH

QYPXMTPI XSTMGW MRGPYH £\ v VvIEP EWWIXW YWIW XLI '66)1 TEXL[E]W XS HIZIP

4VSSJ VSEHQETW JSV MXW VIEP IWXEXI JYRHW 8LI TE?
[IVI HIZIPSTIH F] XLI )9 XS LIPT VIEP IWXEXI MRZIWXSV
QIEWYVI XLIMV I\TSWYVI XS IQMWWMSR VIPEXIH VMWO

8LI *YRH MW GSQTPMERX [MXL
-26): TZYWXEMREFMPMX] 6ITSVXMRF
ERH LEW MQTPIQIRXIH XLI -26): )7
7((7

82*( 8EWOJSVGI SR 2EXYVI VIPEXIH

*MRERGMEP (MWGPSWYVIW

EWYV VIEP EWWIXW EW TEVX SJ E W V
XLl 82*( JVEQI[SVO XS MHIRXMJ] VMWOW
ERH STTSVXYRMXMIW VIPEXIH XS FMSHMZIVWMX]
ERH IGSW]WXIQW &] HSMRK WS E W V MW
GSQQMXXIH XS TVSXIGX ERH VIWXSVI

FMSHMZIVWMX] XLVSYKL XL| "MBPED~MDL <1
EGXMZMXMIW ERH MRZIWXQ|
XLl *MRERGI JSV &MSHMZIVYV
[EW PEYRGLIH SR 7TITXIQF

YWIW

N WV \AI

92 46- 92 4AVMRGMTPIW JSV 6IWTS
-RZIWXQIRX

E WYV SFXEMRIH E 92 46- % VEXM
WXVEXIK] ERH KSZIVRERGI ERH ER
VEXMRK JSV MXW EWWIXW
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&R Q WULEX WELWFQ 3ULPH 5HWDLO )XQG DFWLYHO\ FRQWUL
WR 6'*V

, Q WKH 6XVWDLQDEOH "HYHORSHHIBN HEFPI ERHYWXEMREFPI GOIXWISRWMFPI 'PMQEXI EGXMSR
*RDOV 6'*V ZHUH HQGRUVHG E\ DO®PIER IRIVK] ERH GSQQYRMXMISRWYQTXMSR ERH

8QLWHG 1DWLRQV PHPEHU VWDWHV WR TVSHYGXMSR

HQKDQFH VXVWDLQDEOH GHYHORSPHQW DW

WKH JOREDO OHYHO $KHDG RI SWKMNVWHEMQW XS EGLMIXIRHTW JSGYW MIWISSEXMSREP IQMWWMS/RWM IBV GPMQEXI QMXMKEXM

XAV VXIJSPMS GMREXMRK E LIEPXL] EIRHISGYW SJ XLI *YRGHPIMQ EXIQEHETXEXMSR MW E
JRDOV SURYLGH D VKDUHG EOXHSU%?/\%FII&\BQ?(MZI MW XBYXMWGIVSSI PMZMRKS VIEPMWI E RIX "IMENSY SENIGXMZI SJ XLI
HUDGLFDWLQJ JOREDO SRYHUW\ DQI IVK] ERH +,+ MRXIRRAMKYSRQIRX JSV IZIVI8BRISPMS 7MRGI *YRXLISSCEHETX XS GPMQEXI

LQHTXDOLW\ FRPEDWWLQJ FOLPDWgkH KPRV IEW!I SREUWMAXITRGSQTEWW IW *R\RIMRLEW EPWS GSRWMHERKIHERH MXW VIPEXIH VMW

DQG FUHDWLQJ D SURVSHURXYV DQGVIRI[EFPI IRIVK] ERH LIEPXL] TYFPMGIQAE®MWMH GEVFSR MXWXLMR XLI TSVXJSPMS XLI

SHDFEFHIXO OLIH IRU DOO KIRIVEXMSR X-R WYWXEMREFPI QSFMPMSKVEQQI SJ *YRH MHIRXMJMIH XLI Ol]
IRIVK] MRXIRWMX] MW SRMXGBSRW ERH EGXMIYMVIQIRXW JSV VMWOW ERH MW XEOMRK XLI
XS O;L WUQ ]IEEQQYRMXMIW EGUYMWMXMSRW ERRINGIRBWEV] EGXMSR F]

ERH XLI +,+ 8LI *YRH XEOIW XLI ZEXMSRW &] HSMRK  WW® MKIRMRK ER I\IGYXMSR
MRXIRWMX] MW VIHYRBIBIWSNVEV] EGXMSRW XEBHHIRWMYWW ER MRTKREREIXSW TVSTIVXMIW [MXL S

OK '3 WU Q JIEV MXW GSRXVMFYXMSREX3VSEGL XS FSXL SV QSVI LMKL GPMQEXI VMWO
-R  XLI XSXEP TSMYWXEMREFPI GMXMSWIERXKMSREP ERH IQFSHMIH
MR [EXXEKI MRWXEP BISIQMR RKMK M I W GEVFSR IQMWWMSRW

*YRHTW TSVXJSPMS [EW
o;T
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*5 (6 %

+6)7& VEXMRK ERH WGSVIW

2QFH DJDLQ ILYH VWDUYV IRU
$65 'XWFK 3ULPH SHWDLO )XQG

8LI %76 (YXGL 4VMQI 6IXEMP *YRH EGLMIZIH E WGSVI SJ
TSMRXWSKRXLI JSYVXL XMQI MR E VS[ MW RH MR XLI TIIV
KVSYTXLIVPERHW 6 | XXEMORV FSRAMW XX L |

TIVISVOQMRK LMKL WWRH MR IMEMPTVMIXYLKVSYT

XLl +6)7& VEXMRK SJ JMZI WXEVW XLI *YRH MW SRI SJ XLI
FIWX TIVISVQMRK +6)7& JYRHW MR XLI [SVPH 8LI *YRH
WGSVIW EFSZI XLI +6)7& EZIVEKI ERH MR PMRI [MXL XLI
TIHV KVSYT EZIVEKI SLI LMKASWIGSVI MW HYI XS
IWXIRWMZI ERH HIXEMBIHIRIVEY XINDRMKW W M SR W

[EWX] ERH [EXIV HEXE WYTTPIQIRXIH [MXL MRIJSVQEXMSR SR
GPMQEXI VMWOW

%76 ( YA 4ADI 61 XEWYRH) ))7+ % RRYEP 61TSVX
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o WUDWH.
REMHFWL

8LI *YRH LEW GEXIKSVMWIH MXW SFI
XLVIlI XLIQIW )RZMVSRQIRXEP 7SGWNV
+SZIVRERGI )7+ 8LI XLVII XLIQIW G
WITEVEXI FYX GSQTPIQIRXEV] OIl] SF
EPPS[MRK XLI *YRH XS IWXEFPMWL E
TSVXJISPMS

8LI )RZMVSRQIRXEP ERH 7SGMEP XLI
LEZI XLIMV S[R WXVEXIKMG SFNIGXM
EVICPMWXIH MR XLI XEFPI SR XLI VM
+SZIVRERGI XLIQI E GLIGOPMWX ETT
8LIC*YRH VIZMWIW MXW SRI ]JIEV ERH
SFNIGXMZIW SR ER ERRYEP FEWMW

%76 ( YA 4DI 61 XEWYRH) ))7+ % RRYEP 61TSVX

8EVKIX 8EVKIX
JRIVK] MRXIRWMX] O;L WU Q JIEV v v
+, + MXRM K'3€ WQ ]IEV v v
3R WMXI VIRI[EFPI IRIVK] MRWXEPPIH O;T w w
%WWIX PIZIP VIHYGXMSR TPERW SJ WXERHMRK EWWIXW w w
'SZIVEKI SJ % PEFIPW WU Q W W
JRZMVSRQIRXER 7 1y EK| 53 26))%1 :1V] +SSH SV LMKLIV WU Q w W

7SGMEP

+SZIVRERGI

'PMQEXI GLERKI EHETXEXMSR TPERW SJ TVSTIVXMIW [MXlyETEAMM{ LMKL NMsWRIHVSIMPI
'SQQYRMX] S8IRERXW

8IRERX WEXMWIJEGXMSR VEXMRK WGSVI SYX SJ w w

8IRERX IRKEKIQIRX TVSNIGXW ]JIEV w w
JRGSYVEKI EGXMZMXMIW MR MRRIV GMXMIW ERH VIXEMP EVIEW TVSNIGXW (WIEV

+VIIR PIEWI GSZIVEKI JSV RI[ PIEWI EKVIIQIRXW

3YV IQTPS]IHIW
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