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7KH 8 QULHG &XOXUWH 3WRP RVIRQ ) RXQGDVMRQ 81,&3) LV D 1RQ
* RYHUQP HOVIDO2 LI DQL DMRQ HWIDE@KHG LQ -XO® XQGHU ViKH
FRUSRWDVA DIIDIWY FRP P DMRQ Z WK VKH UHIDMAUDMRQ QXP EHU

ZIWK WH SUPDU IRFXV RQ SWRP RIQJ FXAOXLDO
XQGHUMDQGLQ) GLYHUMW DQG KDWP RQ\ VR IRWWU SHDFH DQG
VRFIDOLQFOXMRQ Z MK D P DMRQ VR KDUDHW VKH WDQMI RLP DVIYH
SRZ HURI FXOXWH VR | RWIHU XQGHUMDQGLQ) SHDFH DQG FRKHVIRQ
DP RQJ GLYHUH FRP P XQMHV 81,&3) WDQGYV DWVKH | RUHI LRQWRI
FXQOXWODGYRFDR  7KH |RXQGDVRQ RSHWDWAV RQ VKH EHQHI VKDW
FXQOXWO H SIHWMRQV VXFK DV GDQFH P XMF DQG WDGMRQDO
SWDPAFHY FDQ EUGIH VRFIHVIDOJ DSV DQG FDVIDO] H KDLP RQ\ DFLRW
UHJ LRQV DQG QDVIRQV
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ANM f.-a™D

1 9IMRQ

81-&3HQYIRQVHVLOERPRMKQLWLHYV
ZRUOGZL®HKLHYHBGKURXJWKH

L QW H J U DRW LFR(@ W XIWVOL Y LLVQMHR/
KXPDQLWDUGDHDFH E X LHJ GRDW V

DQG VXVWDLQDEOH GHYHORSPHQW LQLWLDWLY

10 MWRQ

2XWPLVVLR®RDUQMAMER ZHIFXOWXUH
DWIXQGDE®WDN®RQXP D QLW BUILRDWDN V
GHYHORSPHIQQWLWLDWISHDWH EXLOGLQJ
HQGHD YIR@ VR F LLIDAV H J U DAV W Q@ WRH
IRVWDBI PR UQXHUHXOWDWROHUDQGH

DS SUHF L\BIW MRPD W D ORVODW V8 HQ.F H

DQG FRPPXQLW\ VROLGDULW\

B &RWH YDXXHV

&RUNDOXRNDFFRXQWDERPRMWPHQW
LOFOXVLYQWHMNJUHLTALWNM XV W LIFQIG
WHDPZRXNGHUSISQ-&3) VDSSURDFK
JXLGLQUKHIRXQGDWLRWRYUDM\Q G
LOWHUDRWWERDRVW QEWYHILFLDQGHV
WKH EURDGHU FRPPXQLW\
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81,&3) VWUDWHRENMVRQHQKDQFEQRJUBIPIHFWLYHQIBDQYGLQJ
SDUWQHUVKLSY DQG VWUHQJWKHQLQJ RUJDQL]DWLRQDO FD

3WRIWDP 2 SWP L] DVIRQ
S5HIQH H MAQJ SLRIWDP V IRU FXGMWDO SLMVHUYDWRQ HGXFDARQ  DQG

SHOFHEXI@GIQI E\ IQFRISRIDWQ) [HHGEDAN P HRKDQMWP V  IP SDFW
DWHWP HQV DQG VFDDELDV SOQV VR PO P JH WHU UHDFK DQG
H T HPAYHOHW

3DUMHUKLS ([ SDOVRQ
UXIG VADMIIE DADQFHY Z W J®EDO FXOXUDO RUWDQ DARQV  &FDO

RP P XQWHY  JRYHWQP HQW DQG WH SuUYDWM VWHARU WR IRWMU

FRODERWDWH IQWDAYHY VHEXWIH IXQGEQ) DQG IQRHDW  SWRIWDP

YIMEIDN
&DSDAW 9oXL@LOQJ

QYHWIQ WH SWRIHMRQDO GHYHRSP HOWRI WEII DQG YROQWHWY/
HOKDOFH RUDQIDWRQDO IQUWDWAKAMWH DQG  DGRSW  LQORYDWYH
WIFKQR®RJIIHV\R 1P SLRYH SLRIWDP GHOYHY DQG RSHUDWRQDCH! | LFAHQR

$GYRFDR DQG $Z DUHQHW
BWHQUWHQ DGYRFDA HIRUN RQ FXOXWDO GYHWMW DQG LOFOMRQ
WIRXIK VBUHWMG FDP SDLUQV SRTA GIDRIXHV DQG SDUAASDARQ 1Q

LOMODWRQDA RUKP VR LI OXHQFH SRIA DQG SXETF RSIQIRQ

6XWIDLODELOW DQG' LYHU/ LFDVIRQ

(QUXWH 11ODQADO VXWBIQDELON B\ GYHUA\ I IXQGIQI  VRXUAHV
IOFGQ) JIDQV GRODARQV SDUHUKISY DQG LOFRP H JHOHLDAQ]
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7KLV S@Q JWIRXQGHG Q8 1,&3) VP MRQ YIMRQ DQG FRWH YDXHV DIP VR GIYHWDIH
FX@XUH DV D VRROI RU SHDFH EXLGBLQJ DQG VRFLDOIQVIAILDVIRQ 7KH\  LOFOXGH EXWQRW
QP WG VIR VKH | RARZ LQJ

, QVAI LDV &X@XLDCH PYIVIHV

(P EHG FX@XUDO DRPAYMHN Z IWIQ
ELRDGHU KXP DQMPUDQ  SHDFH

EXLGQ DQG  VXWBIQDE®
GHYHBSP HQWIQWDWYHY VR [RAMU

UMIHOFH  1Q  FRP P XQMAV
Z RUTZ IGH

&RP P XQW ( QIDIHP HQWDQG
(P SRZ HLP HQW

) REXV RQ HQIDULQJ GLYHUH JURXSV
WWRXIK  FXOXWDO  |HWYDY

HGXFDARQDO ZRUWKRSY  DQG

WRU WA WHUHE\ VAHQIWHQLQ

FRP P XQW ERQGV DQG LQGIMIGXDO
HP SRZ HIP HQW

3 DUMDHUWKLSV DQG &R@DERLDVIRQ

JRAWMU  FR@MERUMRQV  Z W
WDGMRQDO DQG  IHIIIRXV ®GDGHWY/
HGXFDWRQDO LOVMMMRQV
LOMUDWRQDO SDURHY DQG RWHU
WONHKRGHY W DP S@\  WH
IP SDPARI FX@XUDCDGYRFDA

(1) +ROMF3LRILDP P SBP HQDVMRQ
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' HS® D ZIGH DUD Rl SWRIWDP V
ILRP KHDOM DQG HGXFDWRQ R SHDFH
EXI@QI DQG HOYILRQP HQVBOHRXUW
HQVXUQJ D FRP SUHKHQWLYH DSSURDFK
W FXGMWO SWRP RURQ DQG RADO

LQFOMRQ

$GYRFDR\ DQG 3RQF\ ,Ql OXHQFH

$GYRFDWM |RU SRIAHV DQG DPARQV
WDWHQKDOFH KXP DQ VHEXUW DRLRW
YDURXV GIP HMRQV GIYHIDIIQ) WH
IRXQGDARQV JRYHUQDQFH VIAKPMUH
| RUMADWI LE RYHUATKW
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81,&3) YRUWIRQERQ XBWHDY/Q RHSURJU AW HIBW X OW SUBIO HUYD W L
HGXFDWDRQGSHDFH EXLOBLQADRLWLDWQFBXBXHEWDOHVWLYDO
HGXFDWLIARMVXKXRIDQERPPXQLMWQJIJDIJHPHEQWMHARWNM&EHVLIQHG
WR-HOHE UDVOR XKUHDLOL WD QS URPRWERGHUVWDRBRQLGLYHUVH

JURXSMKURXWKHWHIRUWY,&3)HPSRZHBRPPXQLWULRHWEUDFH
WKHLU LGHQWLWLHYV ZKLOH IRVWHULQJ D VSLULW RI XQLW

2XU KROLVWLF DSSURDFK LQFOXGHYVY D UDQJH RI FDUHIXOC
$ \WIWDQFH DQG 3 LRVHFVIRQ 3 LRILDP V

7KHWH LV FRYHUQJ KHDOM QXWIMRQ : $6+ : DWAU 6DQMMRQ DQG +\ JIHQH
HGXFDWRQ JHOGHUEDWHG YIRGIOFH * %9  JHQGHU IQFOMRQ QYHIKRRG
VXSSRUN P HQUBO KHDIM DQG S AIKRVRADO VXSSRUV 0 +366 DQG FKI@

SIRWPARQ

3HDFH EXLAEQ]  6RFLDO QFOXMRQ 3LRILDP V

(QDIIQ) WDGMRQDODQG WHDJIRXY GDGHY IRU SHDFH DV Z HODV FXGXLDO
DPAYMEV SLRP RWQJ SHDFH DQG VRADAQFOMRQ

* RYHUQDQFH SWRILDP

$GYRFDR RQ +XP DQ 6HFXUW 3LRIWDP  DGYRFDWQJ | RUSRIAHY DQG DPARQV
WDWHQKDOQFH KXP DQVHRXUW YI]  HFRQRP LEVHRXUW HJ IUHHGRP ILRP
SRYHUW/ IRRG VHEXUW HJ DFFHW \R IRRG KHDOM VHFEXUW HJ

DAHW WR KHDOM FDUH DQG SIRWMAARQ 1LRP - GMDWHV HQYLLROQP HQWO

VWHAXUW HJ SIRWRURQ IWRP VXK GDQIHY DV HQYILRQP HOWOSR@MWRQ
DQG GHSBMRQ SHURQDOMHRXUW HJ SK\MEDOVDIHW IWRP VXK WIQIV

DV VRUXUH Z DU FUP LODODWERNY GRP HVWAE YIRBIQFH GUXJ XVH VXIEGH DQG
HYHQ WDIIIE DFAGHQW ~ FRP P XQW VHRXUW HJ  VXUMYDOR! WDGMRQDO
FX@OXUHV DQG HIQLE JURXSV DV Z HODV WH SK\ MEDOVHEXUW RI WHVH JURXSV
DQG  SROAFDOVHEXUW HJ HQW\ P HOAMRI AYIODQG SROAFDOUIKW DQG
|IUHHGRP ILRP  SROAFDCRSSUHWRQ
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g / RWGKHHS 3WRIJLWDP

I TRRXV RQ WH UHKDELQAMRQ DQG LIHOWAT IDWRQ RI LQGYIGXDY DI [ HAMG E\
GXJ DEXVH DQG RIKHUMRHDOERV

B 6FKRRCSLRILDP

( VREQKP HQWRI FXGXWDOFRXEV 1Q 6FKRRY DGYRFDWQJ IRU GXJ DEXWH
SIHYHOMRQ * %9 DZ DIHOHW HIP DM DRPARQ DQG VRADOIQFOMRQ DP RQYJ
VWYGHQW

RQ

1 )DP IO &RQQHPIRQ * GREDCB LRI LDP

) HDAXUQI IQVSILHG WRUHY DQG HP SRZ HPP HOWRI IQGYIGXDY DIP HG DW
VWHQIWHQQJ 1DP L® ERQGV DQG LQGIMIGXDAHP SRZ HP HQW
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