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2XU PLVVLRQ

GIMFQK TK NSXYNYZYNTSFQ §
JSIWLA XTZWHJX KFWRQFSI
UQFHJIX YT QN[J \TWP FSI
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(QYLURQPHQWDO 6RFLDO DQG *R®

7KH )XQG VWULYHV WR PDNH D SRVLWLYH VRFLHWD'OQIPIQIRKWR E XMWIRPIX\® BVWLXBIQWK H TSWMXMZI WSGMIXEP MQT!
IXUWKHU GHYHORSPHQW RI VFLHQFH SDUNV LQ WKHNﬁ%WM%ElEWUgGWXVEY('K%WVI—P\'/NNEL@J\"QMXMRK XLI *YRHTW RIKEXN

LQ UHDO HVWDWH IRU WKH EURDG UDQJH RI IXQFWLERQUIWKOW DUR QIHEHEGEFRYXEX! [EMEL MW EFRLXS QI MY
VFLHQFH SDUN HFRV\VWHPV WR WKULYH

&] HSMRK WS XLI *YRH TVSZMHIW WTEGI JSV GSQTERMIW XS [SVO S&IE l[MﬁIYVBRl_Kll s>$ ﬁR\éé&L%AW EEH RIX *TVS TSVXJSPM
WYWXEMREFPI TVSHYGXW ERH WSPYXMSRW XLEX GSRXVMFYXI XS WXAM\XEP G KEPPIRKR ZsL\WYR MV IKFFS =B E(GYI\)(ZG L WGMIRC

XLMW XLVSYKL GSPPEFSVEXMRK [MXL GSVTSVEXIW WIQM TYFPMG IRXMXMIW | K YRMZIVWMXMIW ERH PSGEP
KSZIVRQIRXW 8LIWI TEVXRIVWLMTW GVIEXI E WLEVIH MRXIVIWX [MXL WITEVEXI VIWTSRWMFMPMXMIW XS[EVHW XLI
JYVXLIV HIZIPSTQIRX SJ WGMIRGI TEVOW EW [IPP JYRGXMSRMRK WGMIRGI TEVO IGSW]JWXIQW VIUYMVI FSXL TYFPMG

ERH TVMZEXI VIEP IWXEXI MRZIWXQIRXW

,QYHVWLQJ LQ SHUSHWXDO YDOXH WUDQVODWHYV WR

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

K K K
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SHUIRUP DIQKXKRK HV

SR SYV [E] RIVK] MRXIRW M X *,+* MRXIRWMX
XS RIX AVS JRIVK] ] GD ’ !

O:L WU Q ]|EV OK '3 WU Q ]|EV
,\ MR
\ —/
| ]

N\
LN\

.

4S XNYJ WISJI\FGQUQNRFYJ HMFSLJ *SMFSHJ QTHFQ STWYKTQNTPX *RUQTMNII XFYNXKFEHYNTS
JSJwLA” FIFUYFYNTS UQFSXNTIN[JWXNY®” XHNJSHJ UFWF WFYNSL

MRWXEPPIH O;T SJ TVSTIVXMIW SJ IGSPSKMGEP TPERW SJ WU Q SJ TSVXJSPMS I1SSHq WGSVI SJ WXEVW
8 E V KX BEVKIX TVITEVIH BEVKIX w 8 E V KX 8 E V KWX 8 E V K WOWWWV

SUHSL VWWWWV
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A\
F W I- 8EVKIX 6IEPMW IH
JRIVK] MRXIRWMX] O;L WU Q ]IEV v

+,+ AR K'3€ WQ ]IEV v
8EMPSVIH VSEHQET 4EVMW 4VSSJ 6 ( TEXL[E] 7XYH] STXMSRWTXMSRW WXYHMIH
3R WMXI| VIRI[EFPI IRIVK] MRWXEPPIH O;T w
'PMQEX| GLERKI EHETXEXMSR TPERW SJ GYVVIRX TVSTIVDMT®EV[IMXL E Q STHINTEX/I X S
8LI *YRH LEW GEXIKSVMWIH MXW SFI JRZMVSRQIRXEF,|v] LMKL VMWO TVSJMPI
XLVII XLIQIW )RZMVSRQIRXEP 7SGN JRLERGI PSGEP FMSHMZIVWMX] SJ IGSPSKMGEP EWWIX TPERW
+SZIVRERGI )7+ 8LI XLVII XLIQIW G
WITEVEX|I FYX GSQTPIQIRXEV] Ol] SF 'SQQYRMX] B8IRERXW
EPPSMRS XKLL =yRE X8 LXEEX L 3 8IRERX WEXMWJEGXMSR VEXMRK WGSVI SYX SJ w

TSVXJISPMS 4SVXJISPMS QEXGL [MXL XLI WGMIRGI TEVO MQTEGX GEXIKSWMIW

8L1 )RZMVSRQIRXEP ERH 7SGMEP XLlI 2YQFIV SJ WXVEXIKMG TEVXRIVWLMTW [MXL WIQM TYFPMG TBWXMIW SV MRWXMXYXMSRW

LEZI XLIMV S[R WXVEXIKMG SFENIGXM

EVICPMWXIH MR XLI XEFPI SR XLI VM S SGMEP 3YV IQTPS]HIW

+SZIVRERGI XLIQI E GLIGOPMWX ETT JQTPS]II WEXMWJEGXMSR VEXMRK [11SSHq WGSVI w

8LIC*YRH VIZMWIW MXW SRI ]IEV ERH S8VEMRMRK HIZIPSTQIRX SJ ERRYEP WEPEVMIW w

SFNIGXMZIW SR ER ERRYEP FEWMW JJEPXL [IPP FIMRK 11SSHq ZMXEPMX] WGSVI w
7SYRHW FYWMRIWW TVEGXMGIW E E
%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW E E
'SRXVMFYXMSR XS 7(+W E E

+SZIVRERG| +6)7& VWWWWWY VWWWWWY




D7+ WXMEFRBEIMVSRONESBMERZIVRFRGI %76 ( YYA 7GVIRG 4B\O*YRH) ))7+ % RRYEP 61TSVX

OQYLURQPHQWDO

7KH )XQG DLPV WR GHFDUERQLVH LWV SRUWIROLR DQG OLPLW LWV QHJDWLYH
LPSDFW RQ FOLPDWH QDWXUH DQG VRFLHW\ 7KH (QYLURQPHQWDO
VWUDWHJILF REMHFWLYHV IRFXV RQ WKH )XQGxV QHW JHUR DPELWLRQ
FOLPDWH DGDSWDWLRQ DQG ELRGLYHUVLW\ 7KLV DSSURDFK UHVXOWV LQ D
IXWXUH SURRI DQG UHVLOLHQW SRUWIROLR

JRIVK] MRXIRWM X]

+,+ MRXIRWMX]

SEMPSVIH VSEHQET 4EVMW 4VSSJ 6 ( 4EXL[E]
3R WMXI VIRI[EFPI IRIVK]

'PMQEXI GLERKI EHETXEXMSR TPERW
JRLERGI PSGEP FMSHMZIVWMX]

H EEREE K
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&DVH VWXG\ UHQRYDWLQJ D IRRG DSSOLFDWLRQ ODERUDWRU\

JRRG ,QQRYDWLRQ &HQWHU

SHOQRYDWLRQ 6WDWH RI WKH DUW

-R 7ITXIQFIV XLl *YRH EGUYMVIH AW *IBSBS\HX SJ XLI VIRSZEXMSR XLI FYMPHMRK IRZIPSTI MW FIMRK JYPP]
-RRSZEXMSR "IRXIV EX XLI &MSXIGL 'EQMRWEKIMIXBLI JE2EHI ERH VSSJ SJ XLI FYMPHMRK EVI VITPEGIH

8LMWcJSSH ETTPMGEXMSR PEFSVEXSVWRERIMBWMWENXFHY MBHOWRKR/ IRX WXERHEVHW -R EHHMXMSR WSPEV TERIPW EVI
JSVQW E OI] GSQTSRIRX SJ XLI GEQT Y-SRI VABIIISRAAYRK XSSRWA VR [ EFP | R \K]

ERH MW GYVVIRXP] YRHIVKSMRK E GSE&THRINLEXWBRI 8LI FYMPHMRKTW XIGLRMGEP MRWXEPPEXMSRW EVI JYPP]
VIRSZEXMSR TVSKVEQQI EMQIH EX VIWYSH VR ERX IGNR MGEIRML | IIRG LI EXTYQTW

WLSVXGSQMRKW [LMPI WMKRMJM G E R XIFRE-FROEGQ TAM RERVEABRYS ER EPl P GBIV Q

WYWXEMREFMPMX] TIVISVQERGI QAREA WRXOLI FYNMARK [ MPFI GSQI JYHP KEAW | RSR VIRKIP

MRXIVZIRXMSR 8LI FYMPHMRK MW FIMRK FVSYKLX XS 4EVMW 4VSSJ
%L A@1 SIEGUYMHER AMEQ HVQ MO | R WXERHEVHW [MXL E GEPGYPEXIH IRIVK] GSRWYQTXMSR S1J
ECHIHMGEXIH FYHKIX [EW VIWIVZIH XSEEAMS\W®E XLR] Oo;L WU Q JIEV JSV XLI SJIMGI WTEGIW SJ XLI

FYMPHMRKTW I\MWXMRK HIJIGXW ERHKSVMHMBVMRIQIRXKSRE GSQTPIXMSR XLI FYMPHMRK MW INTIGXIH XS EGLMIZI
XEVKIXIH WYWXEMREFMPMX] YTKVEHI ERL MWVXKITEMMFERBRMIRSZEXMSR IRWYVIW EPMKRQIRX
WYWXEMREFMPMX] FYHKIX [EW GVMXMGKRERX EWWRMWWHHNSEVFSRMWEXMSR ERH RIX " IVS EQFMXMSRW
IRWYVI QE\MQYQ MQTEGX [MXLMR XLI K$&IMMWSERRMRK XLI EWWIX FIPS[ XLI '66)1 TEXL[E] JSV SJIMGIW

GSRWXVEMRXW SJ XLI FYMPHMRK ;LIVGHW T OV W MWRI Q JIEV F]
QERHEXSV] VITPEGIQIRX [SVOW LEZI FIIR YTKVEHIH
XS LMLP HYEFR ERH IYX\ T\ESIEX \REX W -R TEVEPPIP [MXL XLI XIGLRMGEP ERH WYWXEMREFMPMX] YTKVEHIW

XLIcKIRIVEP EVIEW SJ XLI FYMPHMRK EVI FIMRK VIJYVFMWLIH ERH
B3RGI GSQTPIXIH XLI VIRSZEXMSR [MPP/VHGBRZWKEVIH 8LIWI MQTVSZIQIRXW IRLERGI JYRGXMSREPMX]

WEX SIX B IR \K] | IMVIRXERH JP\ MR GSQJSVX ERH ZMWYEP UYEPMX] WMKRMJIJMGERXP] MRGVIEWMRK XLI FYMPHMRKTW
FYMPHMRK XLEX WYTTSVXW MRRSZEXZIVIEEEHBAMWEGEMZIRIWW %W E VIWYPX XLI PIXXEFMPMX] SJ FSXL PEFSVEXSV]
[ LN QI IR * YRHWSRK X \Q | RN\K] GBFSR ERH SJIMGI WTEGIW MW WYFWXERXMEPP] MQTVSZIH 1YPXMTPI HMWGYWWMSRW
ERH UYEPMX] SFENIGXMZIW EVI GYVVIRXP] SRKSMRK [MXL TSXIRXMEP XIRERXW JSV FSXL PEF ERH

SJIMGI EGGSQQSHEXMSR VIIJPIGXMRK WXVSRK QEVOIX MRXIVIWX MR XLMW
YN T\ESI WEREFP I WE\G. EGRY

J\MWXMRK WM

(V] "'SSPMRK Y]
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(QHUJ\ LQWHQVLW\ *+* LOQWHQVLW\

o;L 8EVKIX 61EPMWIH xX'3¢€ 8EVKIX 61EPMWIH
WU Q WU Q

JIEV , 1IEV ,

y y

8LI *YRH HIHMGEXIH MXWIPJ XS EGLMIZMRK E RIX "NIVS TSVXIJSPMS B QMRMROQBVWHIY, XSEVGW W MS XKWMWLE ENREXEMQW XS WGEPI FEGO IRIVK
XLl *YRH HVI[ YT E 4EVMW 4VSSJ VSEHQET YWMRK XLI '66)1 TEXL[EJWMZXEIWI KI[E GBIQIRRKK]IEYRMVEKXKMSR ERH TVSGYVIQIRX SJ SJJ WMXI VIR
*YRH [MPP GSRXMRYI XS MQTPIQIRX EWWIX PIZIP GEVFSR VIHYGXM XRRW RXEX VK NMYW\EIRMTIINGRR NEG R XM R EBR W] M3V VIRXKIIWKMER HWWAR 36 NRWXMDG E B BW

4EVMW 4VSSJ VSEHQET YWMRK ERRYEP GSRWYQTXMSR HEXE ERH | ZFPNZIMIR KEMBRKY MK MWXINQ ]JIEV 8LI XSXEP ERRYEP EQSYRX SJc+,+ IQM
QMPPMSR MRZIWXIH GETMXERP [EW OK '3

-R XIGLRMGEP EWWIWWQIRXW [IVI GEVVMIH SYX EGVSWW QYPXMTPI EWWIXW XS WII [LIVI [I| GSYPH

MDTRPQIRXI R \K] | IVRG YTK\EH WERH WWENREFNMB] Q| EWV WWGQ. BAID T\EZl H EMLERHIAK ERH 4PIEWI WII XLI %TTIRHM\ JSV XLI| +6-E®BRRYHNRBKTSY X26): KEMHIPMRIW

ZIRXMPEXMSR WIWXIQW 8LIWI IJIJSVXW IRWYVI XLEX XLI 4SVXJSPMS QBAMVERVREEWEIN[[ XSI[ KV H *FYRHW STRVEKIMSREP[EXIV ERH [EWXI] TIVJISV(
IRIVK] YWI [LMPI WXMPP QIIXMRK XLI JYRGXMSREPMX] RITHW SJ XIGLRE P I FIRW K] XHRH RtXW M RERRIW MEXYM IMMBKEF MKLXIH 8LI -26): 7TYWXEMR
6ITSVXMRK 6IGSQQIRHEXMSRW ERH +6)7& VITSVXMRK WXERHEVHW LEZ

-R XLl IRIVK] MRXIRWMX] EQSYRWKUHQXS ]IEV [LMGL MW IUYEP XSFXIR EREP]WIH ERH ZIVMJMIH EGGSVHMRK XS XLI %% %7 GIVXMJIMGE

*YRHTW IRZMVSRQIRXEP XEVKIX 8LI MRGVIEWI MR IRIVK] GSRWYQT ¥ *nn rerer waras A Triaan tsas o m o VAL

EGUYMWMXMSR SJ QSVI IRIVK] MRXIRWMZ|I PEFSVEXSV] FYMPHMRK\ t:* MRXIRWMX] EPP EWWIXW

*YRHTW SFNIGXMZIW XLI] MRLIVIRXP] GSRXVMFYXI XS E LMKLIV SZIVEPP IRIVK] MRXIRWMX] (IGIQFIV
+VSWW +,+ IQMWWMSRW OK '3

+VSWW +,+ -RXIRWMWU QK '3IEV
+,+ SJIJWIX OK '3

21X +,+ IQMWWMSRW OK '3

21X +,+ MRXIRWMXWOKY'3 ]IEV
21X +,+ MRXIRWMX]VGCK @B

8LI *YRHTW SZIVEPP +,+ IQMWWMSRW LEZI MRGVIEWIH HYVMRK XLI ]IE
IRIVK] MRXIRWMZI PEFSVEXSV] FYMPHMRKW SR XLI &MSXIGL "EQTYW (I
TIVISVQERGI SJ XLIWI EWWIXW [MPP FI JYVXLIV EWWIWWIH ERH MRGS'
VIRSZEXMSR TPERW
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/DLORUHG URDGPDS 3DULV 3URRI 5 28DWHKWVBD\UHQHZDEOH HQHUJ\

6SEHQET S8EVKIX 6IEPMWIH MlRWXEPPIHBEVKIX 6IEPMWIH
6 W XG\ 2SWLRQV ot b
RSWLRQV VWXGLHG

SIRERXW [MXLMR XLI WGMIRGI TEVO WIGXSV SJXIR GSRHYGX 6 ( EGXMEZ MYARHW EW MOULKR R WISERGEWIW BRHYHIWMIXW VIRI[EFPI IRIVK] KIRIVEX

INGITXMSREPP] LMKL IPIGXVMGMX] GSRWYQTXMSR %W XLIVI MW RS GGTRRSREGN1 : EREXBQRY - XY R BYMTE M{ M. WSIST ERH B EH QSYRA HVSEVTER RV

XS YWI XLI S,IEPXLGEVIT TEXL[E] ,S[IZIV SZIV XLI PSRK VYR XLI SEIFEH® XILGEVIERVEMEREB W) MRWRFIAMBEIMIRIXEF TLSXSZSPXEMG GETEGMX

GSZIV 6 ( EGXMZMXMIW XLEX EVI GSRHYGXIH MR XLI PEFSVEXSVMIWO[WX8MNRWXRIEMARH E QENSV WXIT JSV[EVH MR VIHYGMRK XLIWI EWWIX\V
WSYVGIW o;T 8LI *YRH EPWS MRMXMEXIH EHHMXMSREP JIE)

(YVMRK XLI TEWX JIEV XLI *YRH LEH XLI SENIGXMZI SJ WXYH]MRK XMRIMEAEWPFPEW MBSTRKWM FFoW SWW B/ XERRBYEBGUYMVIH EWWIXW XLYW IRWYVI

VSEHQET E 4EVMW 4VSSJ TEXL[E] JSV XLI 4SVXJSPMS ;MXLMR XLI TYBHYEGXMPREBYEXMBR S0 XSWWKH NPBHEQ ET

MXcGEQI YT [MXL WIZIVEP OI] MRWMKLXW

[ 8LI *YRH LEW SRP] E PMQMXIH MRJPYIRGI SZIV XLI XIRERXWT 6 (

GER LEZI SR QEOMRK XLI 4SVXJSPMS QSVI 4EVMW 4VSSJ MW SR X STXMQMWMRK HEXE GSZIVEKI

8LI *YRH MW GSQQMXXIH XS VIEGLMRK HEXE GSZIVE ‘K] GSRWY
0 . +,+ IQMWWMSRW [EXIV YWEKI ERH [EWXI] KIRIVEXMSR 121 ERH
[ %GGSVHMRK XS XLI '66)1 QIXLSHSPSK] ER ETTVSEGL XS EGLMIZN HEXE MW IWWIRXMEP JSV 1JJIGXMZI QSRMXSVMRK VI QEREKI

MWcXS RSVQEPMWI XLI IRIVK] HEXE F] NGPYHMRK IRIVK] MRXIRW

IRZMVSRQIRXEP MQTEGX
'66)1 TEXL[E]W M| 6 ( EGXMZMXMIW 8LMW [SYPH LIPT XS FIRGL

XScXLl WNWMWXMRK TEXL[E]W 8S MQTVSZI IRIVK] GSRWYQTXMSR [EXIV ERH [EWXI H EP EWYV

SR EYXSQEXIH HEXE GSPPIGXMSR &] [SVOMRK GPSWIF, MGI TVS

[ 8LI *YRH LEW HIXIVQMRIH X[S QIXLSHW JSV NGPYHMRK IRIVK] MR~ HEXE GER Fl HVVIGXP] MQTSYXIH ZME WQEVX QIXIVIW &, WS XLE Y
QIEWYVIQIRX M | WYFQIXIVMRK ERH MM XLISVIXMGEP QSHIPP) ]

MRZIWXMKEXMSR -R XLl HEXE GSZIVEKI SJ XLl *YRH MW

8LI *YRH [MPP TVSGIIH F] ETTP]MRK E GSRWMWXIRX QSHIPPMRK FE’

EVIEWUOYRGXMSREPP] GEXIKSVWWEB BREMFEFS\VIBESSNKLI EREPIWMW HYI XS XLIMV

EX]JTMGEP IRIVK] TVSIMPIW &EWIH SR XLMW ETTVSEGL SRP] SJIJMGI ERH VIPEXIH JYRGXMSRW EVI MRGPYHIH MR XLI
IRIVK] TIVISVQERGI EWWIWWQIRX [MXL MRWXEPPEXMSRW EPPSGEXIH EGGSVHMRKP] IREFPMRK E QSVI
VITVIWIRXEXMZI FIRGLQEVOMRK EKEMRWX I\MWXMRK '66)1 TEXL[E]W (IGEVFSRMWEXMSR IJJSVXW [MPP JSGYW SR
STXMQMWMRK XLI IRIVK] TIVISVQERGI SJ XLIWI GSVI FYMPHMRK JYRGXMSRW [MXLMR XLI *YRHTW GSRXVSP [LMPI
XLl *YRH [MPP GSRXMRYI XS XVERWTEVIRXP] VITSVX XSXEP EGXYEP IRIVK] GSRWYQTXMSR MRGPYHMRK PEFSVEXSV]
YWI EPSRKWMHI XLMW RSVQEPMWIH FIRGLQEVO
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&OLPDWH FKDQJH DGDSWDWLRQ SODQYKDQFH ORFDO ELRGLYHUVLW\

SJ 8EVKIX 6IEPMWIH SJ S8EVKIX 6IEPMWIH
e IGSPSKMGER

QSHIVEXI TPERW

ZIV] LMK

Tvsme SUHSDUHG SUHSDUHG

8LI *YRH GSRHYGXIH E GSQTVILIRWMZI GPMQEXI VMWO EWWIWWQIRXLI SV REP P EW SMIIX XM &RWR BVPX WE VEVX XSSP MZ FESV |HGSPSKMGEP EWWIX |
SR XLI *VEQI[SVO JSV 'PMQEXI YHETXMZI &YMPHMRKW *'%& 8LMWJERXWYNNW QFRX M HFEXMIRH VW R WRRKVESMWMERHWZKSIXEXIH WYVJIEGI EVIE
GPMQEXI VIPEXIH MQTEGXW MRGPYHMRK JSYV QENSV GPMQEXI| VMWPPRcEIEMRWXEPRLKX [IPRSSMRRRGEREHPPXYIBWMFP |
[IEXLIV
&MSHMZIVWMX] [EW KMZIR E QSVI TVSQMRIRX JSGYW XLMW ]JIEV [MXL
&] JIEV IRH XLl SRP] TVSTIVXMIW XLEX [IVI MHIRXMJMIH EW LEZM R K TEERQERH M. @MEXBRECRERNVIEYI MTKEH] VWS MXEHYE\ BSUXKV | R \] ERH REYV MGV
FYMPHMRK ERH XLI %ZIV] (IRRMWSR FYMPHMRK &EWIH SR XLIWI V| Al YIRRXSMMNECRREHWIP| SREVBRIRK 906 WIS EVEWIES\RXQT [PRECRASRWWGE EW R RRMTE\OS[ | RX ERH
HIZIPSTIH JSV FSXL TVSTIVXMIW 7MRGI XLI MHIRXMJMIH VMWOW TVAWMEEMEP] FQAEX KPS IXNEKLWX\QJBMWN ERKYFEIP IPIQIRXW ERH MXIQW SJ IC
GSRWMHIVIH PMQMXIH MR WGSTI XLI QIEWYVIW HS RSX LEZI XS FI MRRSHMWEXIP] MQIWK® B % RG | TRWWX [EIH WX LUIJISVXW WYTTSVX LIEPXLMIV
[MPP FI GEVIJYPP] MRXIKVEXIH MRXS XLI PSRK XIVQ QEMRXIRERG! \6 RMWWH XIS XSWYIMI VKM MR M IR B3 X ZIGBRH W X 1 QW
1IJIMGMIRX MQTPIQIRXEXMSR SZIV XMQ|
R EHHMXMSR XLl *YRH LEW MRWXEPPIH E WIHYQ VSSJ SR XLI VIGIRXI
ERH MRWXEPPIH E FIl LSXIP SR WMXI 8LIWI QIEWYVIW JYVXLIV WXVIR
XLl *YRHTW EQFMXMSR XS GVIEXI QSVI REXYVI MRGPYWMZI IRZMVSRQ



D7+ WXMEPRKAMY SRIMBRXERMESZIVRFRGI

|

|

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] 8IRERXW

B8IRERX WEXMWJEGXMSR VEXMRK

4SVXISPMSTW QEXGL [MXL WGMIRGI TEVO MQTEGX GEXIKSVMIW
2YQFIV SJ WXVEXIKMG TEVXRIVWLMTW

3YV IQTPS]IIW

J)QTPS]II WEXMWIEGXMSR VEXMRK
B8VEMRMRK HIZIPSTQIRX

,JEPXL [IPP FIMRK

%76 ( Y)A 7GVRE 4B\O*YRH) ))7+ % RRYEP 61TSVX
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/HQDQW VDWLVIDFWLRQ UDWLQJ SRUWIROLRxVY PDWFK ZLWK VFLHQFH S
FDWHJRULHYV
\éVJGSVI SYX 8EVKIX 6IEPMWIH W?JJQ N 8EVKIX 6IEPMWIH

p TSVXJIJSPMS p

8IRERXW EVI MQTSVXERX TEVXRIVW ERH MX MW MQTSVXERX XLEX RLIJ4ABWIXOSPMB RYXYRXZIN VEXEVR ERHRVEXMWMWINBSIWMXMSR [MXLMR XLI PIE
&IGEYWI XLI *YRH EGXMZIP] WIIOW XS MQTVSZI XIRERX WEXMWJEGXaVGIM ERHR & S Q GENP XEIRXI RMX[ MY LWXKES*XIRIHTW WGMIRGI TEVO MQTEGX Gl
GSRHYGXMSR SJ FM ERRYEP XIRERX WEXMWJEGXMSR WYVZIIW 8LI MW YPXWZ IRI BJLWXIV W X NKM BVEEHH MXAM S R'W W YNGR EVW 70 4PE~E EX OIMHIR
1JIJSVXW XS MQTVSZI XIRERX IRKEKIQIRX 8LI *YRH LEW GSQQMWWM-RRIFHZEKIMER XIRKXIE YLAMERXENVEXBWIPGXEMIRH SR XLI &MSXIGL 'EQTYW
IZEPYEXMSR GSQTER] XS GSRHYGX E WYVZI] SRGI 1ZIV] X[S ]JIEVW WYMXEFPI JSV PMJI WGMIRGIW ERH ETTPMIH VIWIEVGL EGXMZMXMIW

8LI VIWYPX SJ XLI QSWX VIGIRX WYVZI] HYVMRK EYXYQR [EW E-REHHIMKXIMSRSXXIS2)<8 HIFPIS{ RKCERWMSR EHHIH WU Q SJ RI[ PEFS
*YRHTW XEVKIX SJ SV LMKLIV 8LMW [EW QEMRP] HYI XS MRGVIEW VAl QWA HN\BHR G VWY TWERH VEEB YT WA MAE] NRRIZYARKGLS YWYRWINGGQ QM I RXOS

ERH RYMWERGI HYI XS XLI NTERWMSR SJ ER EWWIX 3R E TSWMXM®ETTREAKIBE/XK\S] MKRARTZERMR GOQ YRRSIWS SKI BECK WMWY \I/NAIL A FSTQ | RAWKRWERP | RLERG

SR XLI WYWXEMREFMPMX] SJ XLI FYMPHMRKW EW IZMHIRGIH F] XLIIYWRGWNREWZAERE ER4 VAN ROONRAE WYESWREBUIG TYYIRA [LNMEMNLI W LML M TEGXW WENG
ETTPMIH XLI PIWWSRW PIEVRIH JVSQ XLI HMWVYTXMSRW GEYWIH FIGPLYMWWIEFRWMSR [SVOW EX 8LI +EPPIV] ERH

LEW XEOIR E QSVI TVSEGXMZI ERH WXVYGXYVIH ETTVSEGL XS IRZMVSRQIRXEP ERH WXEOILSPHIV QEREKIQIRX

JSV XLI INXIRWMSR SJ 2)<8 (IPJX %W E VIWYPX XIRERX GSQTPEMRXW JVSQ XLI IMWXMRK FYMPHMRK LEZI FIIR
VIHYGIH XS E QMRMQYQ

8LI *YRH EREP]JWIW XLI VIWYPXW SJ IEGL WYVZI] ERH JIITIHFEGO MW MRGSVTSVEXIH MRXS E TPER SJ EGXMSR XS
JYVXLIV MRGVIEWI XLI PIZIP SJ XIRERX WEXMWJEGXMSR 8LI *YRHTW EWWIX QEREKIQIRX XIEQ [MPP GSRXMRYEPP]
IRKEKI [MXL MXW XIRERXW EHHVIWWMRK XLIMV GSRGIVRW ERH MRGVIEWMRK 1JIJSVXW XS QEOI XIRERXW QSVI
WEXMWJIMIH
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&DVH VWXG\ WHQDQW LQWHUYLHZ 1RELDQ

BBXVWDLQDEOH WKLQNLQJ LV LQ RXU '"13%U

: 2SFMER MW XLI SRP] SRI W R X LIEZIXQEWAERKEPP]
Vil [ERX XS FIG FMRHMRK GYWXSQMWIH EKVIIQIRXW [MXL XLl KSZIVRQIRX XS EGGIPIVEXI
SRI SJ XLI QSW EGLMIZIQIRX SJ GP M QEBRKE S EYANSYV 3 €
IQMWWMSRW XS RIEVP] AIVS F] [MXL KSZIVRQIRX WYTTSVX
WYWXEMREFPI XIRC]IEVW IEVPMIV XEERXTREWR IHYXW YW X[IRX] JIEVW
GSQTERMIW MF ELIEH SJ XLl 4EVMW 'PMQEXI %KVIIQIRX [LMGL WIX EW MXW XEVKIX
JIEV ;MXL SYV QMWWMSR S+VS[ +VIIRIV 8SKIXLIV T [I [ERX XS KVS]

KVIIRIV XSKIXLIV [MXL SYV TEVXRIVW ERH FIGSQI SRI SJ XLI QSWX
WYWXEMREFPI GLIQMGEP GSQTERMIW MR )YVSTI W WE]JW 4I1XIV HI ,EER
WMXICcQEREKIV EX 2SFMER

2SFMBRN E )YVSTIERVEPEH IMA
GLIQMWXV] ERH WXSSEKI G
GSQTER] NXVEGXW WEPX MF

+VSRMRKIR XLI 8[IRXI VIKM!
[ 8LI RI[P] FYMPX INTERWMSR SJ 8LI +EPPIV] GER TPE] E OI] VSPI MR

WYTTSVXMRK 2SFMERTW RIX ~AIVS EQFMXMSRW ;LIR ER I\TERWMSR

FIGEQI EZEMPEFPI [I [IVI XLIcIMVWX GERHMHEXIW [MXL SYV VIWIEVGL
HITEVXQIRX V ;1 QSZIH SYVcVIWIEVGL ERH HIZIPSTQIRX EGXMZMXMIW

EPSRK [MXL EFSYXVW VXWIEVIGEGEQTYW MR )RWGLIHI -XTW E

FIEYXMJYP PSGEXMSR [LIVI [I EVI TLIWMGEPP] ZMWMFPI 8LI FYMPHMRK MW
WTEGMSYW [MXL PSXW SJcKPEWW ;I GER PSSO SYXWMHI ERH SXLIVW GER PSSO
MR ;I EVI MR ERcCMRRSZEXMZ|I ERH MRWTMVMRK IRZMVSRQIRX W

- X YWIW MXW INTIVXMWI MR '
IPIGXVSGLIQMWXV] XS GSRZ
Ol]cGLIQMGEPW RIIHIH JSV 2
SJcIZIV]IHE] QEXIVMEPW WYC
SBLIWI GLIQMGEPW GSRXVMF"'
ECWYWXEMREFPI PMZMRK IR
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1XPEHU RI VWUDWHILF SDUWQHUVKLSYV

SJ 8EVKIX 6IEPMWIH

TEVXRIVWLMTW

&] XLI IRH SJ XLI *YRH LEH HIHMGEXIH TEVXRIVWLMTW [MXL (IPJX 9RMZIVWMX] SJ 8IGLRSPSK]

/ITRRMWTEVO 8[IRXI ERH &MSXIGL 'EQTYW (IPJX [LMGL MW FIPS[ XLI *YRHTW XEVKIX SJ JSYV 8LI *YRH

MWcGYVVIRXP] IRKEKIH MR HMWGYWWMSRW [MXL ZEVMSYW WXEOILSPHIVW EX HMJJIVIRX PSGEXMSRW ERH MX EMQW XS
IWXEFPMWL EHHMXMSREP TEVXRIVWLMTW ERH SXLIV WMRKPI EWWIX HIEPW

-R XLl *YRH XSKIXLIV [MXL PSGEP WXEOILSPHIVW GEPPIH ER MRHIJMRMXI LEPX SR X[S RI[ HIZIPSTQIRXW

TVSNIGXW EX /IRRMWTEVO 8[IRX]I ERH ;EKIRMRKIR '"EQTYW HYI| XS YRJIEWMFPI FYWMRIWW GEWIW *MRERGMEP
GSRWXVEMRXW KVMH GSRKIWXMSR ERH XLI SRKSMRK RMXVSKIR GVMWMW EVI MRGVIEWMRKP] LMRHIVMRK XLI JSVQEXMSR
SJ RI[] NGPYWMZI TEVXRIVWLMTW

8LI *YRH VIGSKRMWIW XLEX QEMRXEMRMRK ERH WXVIRKXLIRMRK MXW I\MWXMRK TEVXRIVWLMTW VIUYMVIW GSRXMRYIH

EXXIRXMSR ERH 1JJSVX &I]SRH SYV VIKYPEV IRKEKIQIRX [MXL PSGEP WXEOILSPHIVW XLI *YRH MW EGXMZIP]
IRKEKMRK [MXL /IRRMWTEVO 8[IRX] XS EPMKR FSXL TEVXMIWT EQFMXMSRW JSV SYV GSRXMRYIH GSPPEFSVEXMSR

&IMNIVMRGO&MBXIGL '"EQTYW (IPJX
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(PSOR\HH VDWLVIDFWLRQ UDWLQJ +HDOWK ZHOO EHLQJ

I1SSHq 8EVKIX 6IEPMWIH I1SSHq 8EVKIX 6IEPMWIH
WGSVI ZMXEPMX]

b TR

% [IIOP] WYVZI] MW GSRHYGXIH EQSRKWX E W V IQTPS]IIW XLI )QTPEMEMEIMWBRMXSEPKILSERHY [IPP FIMRK ERH EZSMHMRK WXVIWW MR X
SLMWCcMR LSYWI HIZIPSTIH XSSP EMQW XS TVSZMHI YT XS HEXI MRJ8VIQEHXMESIRI BRSKQ!I WIWPWPZFIMREZBMRHW WTIGMIMG MRWMKLXW MRXS XLI Z

GSRRIGXIHRIWW SJ IQTPS]IIW 8LI I1SSHq WYVZI] GSRWMHIVW XLVII-BEXIKXUMAMXEPMX] WGSVI SJ E W V VIEP EWWIXW [EW EFSZI XLI
[ )QTPS]II WEXMWJEGXMSR XEVKIXIH EGXMSRW EVI XEOIR XS MQTVSZI XLI ZMXEPMX] SJ IQTPS]IIW
[ CMXEPMX]

[ 4VSHYGXMZMX]

-R XLl SZIVEPP WGSVI SJ EWV VIEP EWWIXW [EW EFSZI XLI XEVKIX SJ

/UDLQLQJ GHYHORSPHQW

SJ 8EVKIX 6IEPMWIH
ERRYEP

WEPEVMIW k) r)

8LI QEMR JSGYW SJ XLI LYQER VIWSYVGI QEREKIQIRX TSPMG] MW TIVWSREP HIZIPSTQIRX SJ E W V
IQTPS]IIW MR XIVQW SJ TVSJIWWMSREP INTIVXMWI GSQTIXIRGIW ERH WOMPPW -R EWV VIEP EWWIXW WTIRX
SJ ERRYEP WEPEVMIW SR IQTPS]IIWT PIEVRMRK ERH HIZIPSTQIRX

%HHMXMSREPP] SJ ERRYEP WEPEVMIW MW HIZSXIH XS WYWXEMREFPI IQTPS]JEFMPMX] % HIHMGEXIH LYQER
VIWSYVGIW XIEQ TVSZMHIW KYMHERGI JSV IQTPS]IIW [LS [MWL XS HIZIPST XLIMV XEPIRXW QSZI XS ERSXLIV
TSWMXMSR WYWXEMREFPI IQTPS]JEFMPMX] SV PIEZI %GXYEP INTIRHMXYVIW EVI IWXMQEXIH EX SJ ERRYEP

WEPEVMIW
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'LYHUVLW\ HTXLW\ LQFC

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

EWV EMQW XS FI MRGPYWMZI ERH XVIEX 1ZI\
E[EVI SJ ZMWMFPI ERH MRZMWMFPI HMJJIVIRG
KIRHIV WI\YEP SVMIRXEXMSR EKI VIPMKMSY\
QIRXEP EFMPMXMIW 8LIVI MW EXXIRXMSR XS |
TIVWTIGXMZIW

EWV GSRHYGXW ER ERRYEP (IRMWSR GYPXY
XLI XST SJ) EPP TEVXMGMTERXW MR XLI WYV
XLlIc(MZIVWMX] -RGPYWMSR QSHYPI 8LMW Q¢

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

-R EWV WGSVIH SJ EPP TEVXMGMTERX

XLIc(MZIVWMX] -RGPYWMSR QSHYPI SFENIGXN
[LIVI MX EMQW XS FI ERH VIQEMRW GSQQMXXI}

2)<8 (IPB®O (IPJX 'EQTYW
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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
'SRXVMFXSMIRW

+6)7&

%76 ( Y)A 7GVRE 4B\O*YRH) ))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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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 WELW'Q 6FLHQFH 3DUN )XQG DFWLYHO\ FRQWULE
WR 6'*V

, Q WKH 6 XVWDLQDEOH "HYHORSHHINHEFPI ERHYWXEMREFPI GMXYMISRWMFPI 'PMQEXI EGXMSR
*RDOV 6'*V ZHUH HQGRUVHG E\ DO®PIER IRIVK] ERH GSQQYRMXIBISRWYQTXMSR ERH

8QLWHG 1DWLRQV PHPEHU VWDWHV WR TVSHYGXMSR

HQKDQFH VXVWDLQDEOH GHYHORSPHQW DW

WKH JOREDO OHYHO $KHDG RI WIKMRHEMQW XS EGLMIXRETW JSGYW MW ISEXMSREP IQMWWeMB/RW IBW GPMQEXI QMXMKEXM

JRDOV SURYLGH D VKDUHG EOXHSU MZI MW XBYXNMNMGIVSSI PMZMRKS VIEPMWI E RIX ANIMENSY SENIGXMZI SJ XLI
HUDGLFDWLQJ JOREDO SRYHUW\ D IVK] ERH +,+ MRXIRRAIMKSRQIRX JSV IZIVJBRISPMS 7MRGI| *YRHMLISSCEHETX XS GPMQEX]I
LQHTXDOLW\ FRPEDWWLQJ FOLPDWHRHRHHKKOMaEMIEWI SR8WMWI IRGSQTEWW IW *R\RIMRLEW EPWS GSRWMERWIHERH MXW VIPEXIH VMW

lﬁé \/\éIVII’:\ﬁQSVXJSPMSCM\REXMRK E LIEPXL] EIRHISGYW SJ XLI *YRGHPIMQ EXIQEHETXEXMSR MW E
X

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

SHDFEFHIXO OLIH IRU DOO KIRIVEXMSR XRI WYWXEMREFPI QSFMPMSKVEQQI SJ *YRH MHIRXMJMIH XLI Ol]
EGUYMWMXMSR SJ Q9WSIPYXMSRW ERH EGXMIRMMVIQIRXW JSV VMWOW ERH MW XEOMRK XLI
| R\K] M{RM FEFS\BSY GSQQYRMXMIW EGUYMWMXMSRW ERRINGIRBWEV] EGXMSR F]

FYMPHMRKW PIH XS BRIMRBNIEROIW XLI ZEXMSRW &] HSMRK WS MKIRMRK ER INIGYXMSR
MR IRIVK] MRXIRWMXRDGSWWEV] EGXMSRW XEBHHIRWMYWW ER MRTKREREIXSW TVSTIVXMIW [MXL S

O;L WUQ JIEV MXW GSRXVMFYXMSREXSVSEGL XS FSXL SV QSVI LMKL GPMQEXI| VMWO
ERH MR +,+ MRXIRWWMXJEMREFPI GMXMSWIER¥XMSREP ERH IQFSHMIH

XS OK '3 WU Q GSQQYRMXMIW GEVFSR IQMWWMSRW

1IEV -R

XLKSXEP TS[IV MR [EXXEKI
MRWXEPPIH MR XLI *YRHTW
TSVXISPMS [&EW
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*5 (6 %

+6)7& VEXMRK ERH WGSVIW

$65 'XWFK 6FLHQFH 3DUN )XQG
UHFRJQLVHG DV 6HFWRU /HDGHU
6FLHQFH THFKQRORJ\

8L1 %76 (YXGL 7GMIRGI 4EVO *YRH MQTVSZIW MXW WGSVI MR
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