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XLIVIISVI XLI *YRH QSVI VSFYWX % XLSVSYKL MRZIWXQIRX ERH QEREKIQIRX TVSGIWW [MXL E JSGYW SR
XLI JYVXLIV HIZIPSTQIRX HMWXVMFYXMSR MQTPIQIRXEXMSR ERH QSRMXSVMRK SJ SYV '7% SFNIGXMZIW MW OI] XS
EGLMIZMRK XLI *YRHTW IRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI SFEFNIGXMZIW
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F W I \ BEVKIX BEVKIX
TYWXEMREFPI TVSHYGXMZMX] ERH WYWXEMREFPI JEVQIV W MRGSQI

+VIIR PIEWIW JSV I\MWXMRK EKVIIQIRXW SJ LIGXEVIW SJ I\MWXMRK GSRXWEGXW
-RZIWXQIRXW YRHIV WYWXEMREFPI WSMP QEREKIQIRX MRZIWXIHREQSYRX JhHEW
4SVXIJSPMS GSRXVMFYXIW XS JSSH WYTTP] SJ LIGXEVIW MR TSWXJSPMS w

o 6IHYGMRK IRZMVSRQIRXEP MQTEGX

@ ' EFSRI QMMBR YSRRWSJ' 34 LE ]IEV v
8LI *YRH LEW GEXIKSVMWIH MXW SFENIG AMXVSKIR TOMWWMSIEE OHIEY 2, Y
JRZMVSRQIRXEREGMPMXEX|I JEVQIVW [MXL IRZMVSRQIRXEP MQTEGX TPER SJ XWRERXW 7IXXMI
XLVII XLIQIW )RZMVSRQIRXEP 7SGMEP Q [ Q Q ORS[PIHK
+SZIVRERGI )7+ 8LI XLVII XLIQIW GSR ISV XI
WITEVEX!I FYX GSQTPIQIRXEV] Ol] SENIC
EPPS[MRK XLI *YRH XS IWXEFPMWL E JY %HETXMRK ERH FYMPHMRK VIWMPMIRG| XS GPMQEXI GLERKI ERH MQTVSZMRK FMSHMZIVWM)
TSVXJSPMS OERHWGETI IPIQIRXW  SJ TVSNIGXW JIEV W W
A4VSQSXMRK GPMQEX|I TSWMXMZI GVSTW  SJ LIGXEVIW MR TSVXJPMS
8LI )RZMVSRQIRXEP ERH 7SGMEP XLIQIVW. . .0 Q Q L W
LEZI XLIMV S[R WXVEXIKMG SFNIGXMZIW [l MGI F\ .
PMWXIH MR XLI XEFPI SR XLI VMKLX *S SQQYRMX] XIRERXW
+SZIVRERGI XLIQI E GLIGOPMWX ETTPM 8IRERX WEXMWJEGXMSR VEXMRK WGSVI SYX SJ w w
*YRH VIZMWIW MXW SRI JIEV ERH XLVII -~ *EGMPMXEXMRK ]JSYRK JEVQIVW SJ LIGXEVIW ]IEV w w
SEFNIGXMZIW SR ER ERRYEP FEWMW j
3YV IQTPS]IIW
/SGMEP )QTPS]II WEXMWJEGXMSR VEXMRK 11SSHgq WGSVI W W
8VEMRMRK HIZIPSTQIRX SJ ERRYEP WEPEVMIW w w
JEPXL [IPP FIMRK 11SSHgq ZMXEPMX] WGSVI W W
7SYRH FYWMRIWW TVEGXMGIW E E
Iﬂ %PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW E E

+SZIVRERGI 'SRXVMFYXMSR XS 7(+W E £
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RQ RI
KRVSEXISPMS GSRXVMFYXIW XS JSSH WYTTP]

G UHVWRULQJ

VXOWV LQ D
R UG HYGLMRK IRZMVSRQIRXEP MQTEGX

'"EVFSR IQMWWMSR
2ZMXVSKIR IQMWWMSR
*EGMPMXEXI JEVQIVW [MXL IRZMVSRQIRXEP MQTE

7KH )XQG DLPV WR UHGXFH
LPSDFWV DQG FRQWULEXWH
FOLPDWH QDWXUH DQG VRF
HQYLURQPHQWDO VWUDWHJ
RQ IDFLOLWDWLQJ WKH UHG
DJULFXOWXUDO HPLVVLRQV
VXVWDLQDEOH SURGXFWLYL
HFRV\WVWHPV 7KLV DSSURDF
IXWXUH SURRI DQG UHVLOL

: YHETXMRK ERH FYMPHMRK VIWMPMIRGI XS GPMQ
: K OERHWGETI IPIQIRXW |
4VSQSXMRK GPMQEXI TSWMXMZI GVSTW
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*UHHQ OHDVHYV IRU HI[LVWLQJ DJUHHPHQWYV

SJ LIGXEVIW
SJ I\MWXMRK

GSRXVEGXW p p

-R EHHMXMSR XS IRKEKMRK [MXL SYV JEVQIVW ERH MRGPYHMRK SY
HIGMWMSRW XLI *YRH EPWS EMQW XS GSRXVMFYXI JMRERGMEPP] .
XVERWMXMSR 1JJSVXW XLI] EVI QEOMRK

3YV KVIIR PIEWI TVSHYGXW EVI EZEMPEFPI XS EPP GPMIRXW FSXL
MRGIRXMZI XS JEVQIVW SR XLIMV ERRYEP PIEWI SZIV XLI JYPP XIV(
ERH SZIV XLI VIQEMRMRK XIVQ MJ E JEVQIV GSQQMXW XS E WIX
GVMXIVME GSRWMWX SJ XLVII GEXIKSVMIW
-QTPIQIRXEXMSR SJ XLI S3TIR 7SMP -RHI\T 3TIR FSHIQMRHI\ XS
UYEPMX]

-QTPIQIRXEXMSR SJ FMSHMZIVWMX] QIEWYVIW MR PMRI [MXL XLI (+ rnov
OERHWGETI QEREKIQIRX JVEQI[SVO SV [LIR XLI GVST VSXEXMSR TPER ~

MR XLI JSVQ SJ PIKYQMRSYW SV FMSFEWIH GVSTW ERH

% HIXEMPIH FYWMRIWW TPER XLEX MRGPYHIW JEVQ WTIGMIMG WYWX
XLl GVMXIVME SJ XLI )9 'SQQSR %KM @QYPWYVIW FHFHHE]IWW4H MR XLI J.
FYWMRIWW TPER RIIH XS GSRZMRGI SYV WXI[EVHW ERH TSVXJSPMS Q.
4VSSJ XEVKIXW WXEXIH MR SYV SFEWIPMRIT EVI PMOIP] XS FI QIX MR

TMRGI

QEREKIQIRX MR XLIMV GVST VSXEXMSR SV EPXIVREXMZIP]
SXLIV LERH QYWX MRGSVTSVEXI EX PIEWX
EVIE GSRWMWXMRK SJ LIVF VMGL KVEWWPERH

KVIIR PIEWIW JSV RI[ KVSYRH PIEWI EKVIIQIRXW

%W SJ XLI *YRH MW GSQQMXXIH XS VIEGLMRK KVIIR PIEWI C
PIEWI EKVIIQIRXW JSV FSXL HEMV] ERH EVEFPI JEVQIVW

TMRGI IEVP] RIfT WYWXEMREFMPMX] VIUYMVIQIRXW LEZI FIIR MR
JEVQIVW 8LI TVMQEV] SENIGXMZI SJ XLI *YRH MW XS WYTTSVX RI[
QSVI I\XIRWMZI JEVQMRK TVEGXMGIW

8S XLMW IRH ER MRXIRWMX] XLVIWLSPH LEW FIIR IWXEFPMWLIH R
INTIGXIH XS QEMRXEMR E QE\MQYQ SJ PMZIWXSGO YRMXW 09 TI
MRGPYHMRK ER] JEVQPERH PIEWIH YRHIV PSRK XIVQ SV WLSVX XIV
HSIW RSX QIIX XLMW XLVIWLSPH EX XLI WXEVX SJ XLI KVSYRH PIEW
HIQSRWXVEXI E GPIEV TEXL[E] XS GSQTPMERGI [MXLMR XLVII JIEVW

A B I NIV N B ) ' /A 1 V1IN

GP XI TSWMXMZI GVSTW

7 QIEWYVIW ERH GSQTPMERGI [MXL

.LEX SYV PSRK XIVQ 4EVMW

E HMWXMRGXMSR LEW FIIR QEHI FIX[IIR EVEFPI ERH HEMV] JEVQIVW VIKEVHMRK XLI
MQTPIQIRXEXMSR SJ FMSHMZIVWMX] QIEWYVIW %VEFPI JEVQIVW EVI VIUYMVIH XS MRGPYHI EX PIEWX
GPMQEXI TSWMXMZI GVSTW
REXYVI QEREKIQIRX MR XLIMV GVST VSXEXMSR

REXYVI
(EMV] JEVQIVW SR XLI
[MXL LEPJ SJ XLMW
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SRUWIROLR FROQWULEXWHY WR IRRG VX

+VIIR PIEWI VIUYMVIQIRXW LSVXMGYPXYVI ERH JE Ty ™ ©

8LI *YRH LEW MRXVSHYGIH EHHMXMSREP VIUYMVIQIRXW JSV XLI LISGJXEVI\X/I I\

WIGXSV [LMGL MW ORS[R JSV MXW IRZMVSRQIRXEP MQTEGX %V, MR H | W
WIGXSV [SYPH RSX IRGSYVEKI MXW WYWXEMREFPI XVERWMXMSFR TSVXJSPMS p ] p

TVSKVEQ WLSYPH EPWS ETTP] XS MX 8IRERXW MR XLI WIGXSV Q )T =¥

IRLERGIH GVMXIVME
JEPXMISMPW EVIE XLI QSWX MQTSVXERX WSYVGIW XS GYPXMZEXI| LIEPX

7SMP QEREKIQIRX TIVTIXYEP ZEPYIl 8LI 7TYWXEMREFPI (IZIPSTQIRX +SEP SJ >IVS ,YRKIV
[ %GXMZIP] WLEVMRK MRWMKLXW JVSQ XLI 3TIR 7SMP -RHI\ MRGPYHMRKVXER P SJEPRW XKW X MISR XIRWYSYMRK XLEX EPP TISTPI IWTIGME
WEQTPIW EVI XEOIR JSSH EPP JIEV VSYRH 8LI *YRH EMQW XS GSRXVMFYXI XS XLMW 7(+ F]

EZEMPEFPI JSV JSSH WYTTP]
&MSHMZIVWMX]
[ 'SQTP] [MXL XLI (YXGL 2MXVEXI (MVIGXMZI F] MRXIKVEXMRK VYIWXMRK GVSTW MRXS E XS GVST
VSXEXMSR

[ 9WI KVIIR QERYVIW GSZIV GVSTW ETTVSZIH YRHIV XL XGL GVSTW JSPPS[MRK FYPF
LEVZIWX

[ ) WXEFPMWL JMIPH QEVKMRW VIKMWXIVIH [MXL XLI %2 IRMQYQ [MHXL SJ QIXIVW MR
PMRI [MXL FYJJIV WXVMT WXERHEVHW

[ &IWMHIW FYPF GVSTW GYPXMZEXMSR SRP] GEXGL GVS *S[IH

'SQTER]

[ 4EVXMGMTEXI MR VIKMSREP GIVXMJMGEXMSR WGLIQWOIH XS TVSNIGX TPERW ERH WLEVI XLI
SYXGSQI [MXL XLI *YRH

[ &YPF HMTTMRK MW TVSLMFMXIH MJ XLMW VIUYMVIQIRX GERRSX ]JIX FI QIX E XVERWMXMSR XS JSEQ
ETTPMGEXMSR QYWX SGGYV HYVMRK XLI PIEWI TIVMSH

[ 4EVXMGMTEXI MR XLI 21- IQMWWMSR VIHYGXMSR TVSKVEQ GSSVHMREXIH F] XLI *YRH
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2SHQ VRLO LQGH[ LPSDFW

SURMHFW RYHUYLHZ DQG REMHFWLYHYV

LMW TVSNIGX [EW MRMXMEXIH F] XLI STXMGLXMRK 3TIR FSHIQMRHI\T XS WGEPI YT ERH IRLERGI
3TIR WSMP MRHI\ 3&- [LMGL GYVVIRXP] JYRGXMSRW TVMQEVMP] EW ER SFWIVZEXMSREP ERH MI
EMQ MW XS IZSPZI XLI 3&- MRXS E QSVI EGXMSREFPI ERH MRXIKVEXIH MRWXVYQIRX JSV WSMP EV

*EGMPMX%%%@@PsU

SJ RYXVMI

8S JYVXLIV WYTTSVX XLIWI KSEPW XLI 3&- WGSVIW [MPP FI QEHI EZEMPEFPI
EHZMWSVW JEGMPMXEXMRK FVSEHIV EHSTXMSR ERH TVEGXMGEP ETTPMGEXMSR

QEREKIQIRX 8S WYTTSVX XLMW HIZIPSTQIRX ER )-4 )YVSTIER -RRSZEXMSR 4EVXRIVWLMT LEW G]GPMRK
XLl STXMGLXMRK 3TIR FSHIQMRHI\T )-4 %+6- MW ER )9 MRMXMEXMZI XLEX TVSQSXIW MRPSZEXMSFH VI F]
GSRRIGXMRK JEVQIVW VIWIEVGLIVW ERH EHZMWSVW XS HIZIPST TVEGXMGEP WSPY" VWYL cVQM
8LI TVSNIGX JSGYWIW SR XLVII OlI] SENIGXMZIW 7SMP
FMSHMZI} 4VMQEV]
ERH LEF' TVSHYGXMSR
3TIR HEXE MRXIKVE JRLERGIH EHZMWSYV' JNTERWMSR XS IGSW]WXIQ TVSZMW
QSHYPIW WIVZMGIW ERH /4-
EPMKRQIRX \\A//SILJ(L)JDWHG
XDOLW\
IXVIRKXLIRMRK ERH MQ &VSEHIRMRK XLI WGSTI SJ 3&-
l1EOMRK WSMP HEXE ERI XLI YWEFMPMX] SJ EHZN WGSVIW XS MRGPYHI IGSW]WXIQ
QEREKIQIRX ZEPYEXMSF QSHYPIW JSV ZEVMSYW WIVZMGIW TVSZMHIH F] XLI WSMP .
EGGIWWMEFPI XLVSYKL E WXEOILSPHIVW EPPS[M ERH EPMKRMRK XLIWI WGSVIW [MXL 'EVFSR  EXIV
HIZIPSTQIRX QIXLSHSPSE TEVXMIW XS FIXXIV Ol] TIVIJSVQERGI MRHMGEXSV /4- WIUYIWXVEXD VIKYPEXMSR
IREFPMRK [MHIV YWI ER YXMPMWI| 3&- WGSVIW M JVEQI[SVOW XS IRWYVI QYXYEP ERH GPMQEX TEYS/II_\'AJ\AKAIGPéXMSR
XVERWTEVIRG] MRXIVEGXMSRW [MXL JE IQFIHHMRK ERH VIPIZERGI VIKYPEXMSR GETEGMX]

EX XLI HMWGVIAwvior SJ JEVQIVW XS wikHITIRHIRX
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QYHVWPHQWY XQGHU VXVWDLQDE OH7¥YRILXEPPHRA DFH PHYQEY MQTEGX HIIJMRIH

8LI *YRH GEXEPI|WIW E WMKRMJMGERX WLMJX MR EKVMGYPXYVEP TVEC(

GSRZIRXMSREP XS GPMQEXI WQEVX EKVMGYPXYVI TVEGXMGIW 8LMW |
-QTVSZIH WSMRLMEPKL MRGVIEWIH SVKERMG QEXXIV ERH VIHYGIH H
JRLERGI FMSHMRIEWMX]VSYRH JEVQPERH

MRZIWXIH [
[

b P b P [ OS[IV IRZMVSRQIRXHFN IMQSTRGX | 1 JIMGMIRX ERH WYWXEMREFPI TVEG
[
[

EQSYRX ]IEV

JRLERGI GPMQEXIJSMVMPNIRERH GSQQYRMXMIW
-QTVSZIH JEVQIV REMZMIWIKISHM X1V EGGIWW XS JEVQPERH PSRK XIV

-QTEGX WXVEXIK] VIKYPEXSV] VMWO

WXVEXIK] XLI *YRH EMQW XS HIPMZIV FSXL IRZMVSRQIRXEP ERH W

8LI *YRH MW RSX ER MQTEGX MRZIWXQIRX ZILMGPI 2SRIXLIPIWW

ERH WSGMIXEP MQTEGX 8LIVIJSVI XLI *YRH [MPP HIAMSWREKRX4QTE X1 WQE

FYWMRIWW TPER TIVMSH JSGYWIH SR WYWXEMREFPI EKVMGYPXYV

8LI (YXGL EKVMGYPXYVEP WIGXSV JEGIW WMKRMJIJMGERX GLEPPIRK
@ s N

WSMP 8LI MQTEGX MW QIEWYVIH F] XLI EGUYMWMXMSR EQSYRX S1J |:||:||:| <‘?\

EHHIH XS XLI *YRH MR E KMZIR JIEV &] IQFIHHMRK PSRK XIVQ ZEPY

' 3 €ERH RMBKI R1 Q MBRWERH FSRK X \Q YRG AR BVEQ! WSL\SYKL MAKD TEGKVRZ WQ | RX
XLl *YRH RSX SRP] MQTVSZIW IRZMVSRQIRXEP SYXGSQIW FYX EPWE 7SGMIXEP ERH-RXIRXMSREPMMRERGMEP VIXMER/'YVEFMPMX]

TSWMXMSR SJ JEVQIVW ERH VYVEP GSQQYRMXMIW IGSPSKMGEP MQTEGX
SLVSYKL MXW SJ XLl *YRHTW%GGSVHMRK XS *%BHYMWMXMSR EQSYR)
MRZIWXQIRXW XLI *YWRFSYRH PIEW]I XEVKIX KVSYRH PIEWI YRHIV
EGXMZIP] TVSQSXIWIRZIWXQIRXW YRHIV KVIIR PIEWI
XVERWMXMSR XS[EVKWIR PIEWI VIUYMVIQIRXW MR XLI
WYWXEMREFPI ERHVIUYMVIQIRXW VIWTIGXMZI JIEV

VIWTSRWMFPI JEVQMRK
TVEGXMGIW

E WV VIEP IWXEXI EPMKRW [MXL XLI MQTEGX MRZIWXMRK HIJMRMXMSR IWXEFPMWLIH F] XLI +PSFEP -QTEGX -RZIWXMRK 2IX[SVO V-QTEGX MRZIWXQIRXW EVI MRZIWXQIR>
QIEWYVEFPI WSGMEP SV IRZMVSRQIRXEP MQTEGX EPSRKWMHI E JIMRERGMEP VIXYVR W +--2
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SHGXFLQJ HQYLURQPHQWDO LPSDFW
/KH FRPPLWPHQW 3DULV 3URRI URDGPDS

8LI *YRH EMQW XS FI E JVSRXVYRRIV MR TVSC( ,
XVERWTEVIRG] ERH EGGSYRXEFMPMX] VIKEVH.
JEVQPERH MRZIWXQIRXW ERH XLMW PIEHMRKXBSRWIIWIXCMSR N'EWYPXIH MR
XLI HIZIPSTQIRX SJ ER EQFMXMSYW IQMWWMSR VIHYGXMSR

WXVEXIK] 8LI EKVMGYPXYVI WIGXSV TPE]JW E GVYGMEP VSPi MR

'"EVFSR IQMWWMSR

%76 (YXGL *EVQRERH 2BRMG ]

VIHYGMRK KVIIRLSYWI KEW ERH RMXVSKIR IQMWW M SRW-— ERH X!
JEVMW 4VSSJ GSQQMXQIRX MR TPE]W E GIRXVEP VSP! MR Xol —o—0——§—
*YRHTW WXVEXIK] -R XLl *YRH HVI[ YT E VSEHQET MR

PMRI [MXL SYV TSVXJSPMSTW IQMWWMSR GLEVEGXIVMWXMGW 8Ll *YRH

LEW WIX GLEPPIRKMRK FYX VIEPMWXMG XEVKIXW XS VIHYGI XLI
IQMWWMSRW MR SYV TSVXJSPMS

-@®- %DVH WDUGHSHDOLVDWLRQ DGMXVWHG IRUHFDVW $65 ")/)

/KH URDGPDS

8LI *YRHTW VSEHQET LEW FIIR HIZIPSTIH MR ( 2MXVSKIR IQMWWMSR
[MXL 2YXVM®RXIR 1EREKIQIRX -RWXMXYYX 21okBRHE eV
"EKIRMRKIR 9RMZIVWMX] 6IWIEVGL :96 8Ll VSEHQET

LEW PIH XS MQTVSZIH MRWMKLXW MRXS XLI TSVXJSPMSTW GYVVIRX
IQMWWMSRW ERH XLI TIVWTIGXMZIW JSV EGXMSR GSRXVMFYXMRK XS
XLl VIHYGXMSR SFNIGXMZIW *SV XLI GSRXVMFYXMSR S
TPSXW MR VIPEXMSR XS XLI REXMSREP KSEPW XLI REXMSREP
VIHYGXMSR XEVKIX LEW FIIR EREPJWIH ERH ETTPMiH XS XLi
TSVXJSPMS &EWIH SR XLIWI EREP]JWIW XLl IQMWWMSRW LEZI

FITR UYERXMJMIH FSXL JSV XLI GYVVIRX WMXYEXMSR ERH JSV E
WMXYEXMSR MR [LMGL EPP OMRHW SJ QIEWYVIW LEZI FIIR XEOIR
XLl QEYMDOEGLMIZEFPI WGIREVMS

-®- %DVH WDUGHSHDOLVDWLRQ DGMXVWHG IRUHFDVW $65 ")/)
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P
‘LEX EVI &MSKIRMG )QMWWMSRW # h‘ O
&EMSKIRMG IQMWWMSRW VIJIV XS XLI VIPIE IIRLSYWI KEW|W e Na———
VIWYPXMRK JVSQ XLI GSQFYWXMSR SV HIGSQTSWMXMSR SJ FMSQEWV\‘,. o

SVKERMG QEXIVMEP HIVMZIH JVSQ TPERXW 'E'R'IVIQE‘P'H\'/ v 3

XIVQ GEVFSR G]GPI MR GSRXVEWX XS RSR__ FN
[LMGL WXIQ JVSQ XLI YWI SJ JSWWMP JY|PW

%VI PERH FEWIH FMSKIRMG IQMWWM \
+VIIRLSYWI +EW 4V S$XSERSHP 7& 8 M # '
2S VITSVXMRK PERH FEWIH FMSKIRMG 1Q
SJ XLI 7GSTIW ERH XLIVIIJSVI STXMS
HYI XS XLI [MHIWTVIEH PEGO SJ VIPMEFP
WXSVEKI MR WSMPW ERH XLI YRGIVXEMR

WYGL EW VIJSVIWXEXMSR SV VIKIRIVEXM
&EWIH S8EVKIXW MRMXMEXMZI 7&8M MW 'SRXVMFYXMSR SJ FMSKIRMG IQMWWMSRW MR XLI *YRH

GSVTSVEXMSRW TEVXMGYPEVP] MR VIKM%GSHRKIS LI KV | RLSYW KEABWVYWQ | RXIBVALT * YRH FISKI R\GI Q MMBRWRGYHI ' 3 €A6Q TI EX
YREZEMPEEPI %W E VIWYPX MRGPYWMS H KEHEASRERH"' 3 €A6Q VEMS\WKERGQ B VQ MR \EIMEA3R 8LI W EGBYRXISVE K\ GWUSHEPS] +K' 34
IQMWWMSRW VIQEMRW ZSPYRXEV] JSV R ¢ YdPGE\FSR WUYI VMEX3R +K' 34 MERS GRWAI V H FISKI RG BARY WRAMNSQ REYEPFSRSKNEPT\SG WIVW

WYGL EW TLSXSW]RXLIWMW ERH WSMR BHE SR SRMEGIQWINVREXSRSRXBIMIRSVI EQSY
R XLI 2IXLIVPERHW HEXE SR WSMP SVKI 38 SVETTVS\MQEXIP] SJ XLI XSXEP RIX KVIIRLSYWI KEW IQMWWMSRW SJ XLI

' 3 EBW/WAEQ T1 EXHI K\EHEXSR EV EZBMEFP 8LI W

MRWMKLXW LEZI FIIR MRGSVTSVEXIH MR;-QTEGX SR *YRHTW XEVKIXW
TVSZMHI E GSQTVILIRWMZI ZMI[ SJ XLI GI%PXLSYKL FMSKIRMG IQMWWMSRW EVI RSX QERHEXSV] XS VITSVX YRHIV XLI +,

VIEP IWXEX| QEREKIH JEVQPERH 7TIGMJGSRWMHIVW MX MXW VIWTSRWMFMPMX] XS VIHYGI XLIWI IQMWWMSRW MR SVHI
WSMP QMRIVEPMWEXMSR ERH TIEX S\MHIKPSFEP [EVQMRK *VSQ E XVERWTEVIRG] TIVWTIGXMZI ERH XS VIQEMR EPMKR
PERH FEWIH FMSKIRMG IQMWWMSRW QSVVITSVXIH IQMWWMSRW ERH XLI *YRHTW XEVKIXW [MPP FI WTIGMJMIH MR XIVQV
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&DUERQ HPLVVLRQ 'EVFSR IQMWWMSR VIHYGXMSR WXVEXIK] XS[EVHW

8SRRIWI'BE ]JIEV

XSRRIW SJ
'38
LE JIEV , ,

y

-R XLI ERRYEP IQMWWMSR VITSVXW SJ XLI PEWX JIEVW XLI *YRH WIgEWXLUK |
ERH WSMP X]TI WTIGMIJMG TIVQMWWMFPI IQMWWMSRW 8LI XEVKIX IQMWW GEPGYPEXIH YWMKK XLI
-2-8-%836 QSHIP YRHIV XLI SQE\MQYQ EGLMIZEFPIT WGIREVMS [LIVI E WIX SJ QIEWYVIVW EVI ETTPMIH

*SPPS[MRK XLI IRLERGIH YRHIVWXERHMRK SJ FMSKIRMG GENFSR IQMWWMSRW EW SYXPMRIHSR TEKlassrpmskirme 10MwwmsRrw
*YRH LEW EHSTXIH ER YTHEXIH QIXLSHSPSKMGEP ETTVSEGL -R PMRI [MXL TVIZMSYW JIEVW XLI *YRH WIX E
XSXEP GEVFSR IQMWWMSR XEVKIX XLEX IRGSQTEWWIW FSXL FMSKIRMG ERH RSR FMSKIRMG IQMWWMSRW -R
EHHMXMSR XLI *YRH HIJMRIH WITEVEX!I XEVKIXW JSV FMSKIRMG ERH RSR FMSKIRMG IQMWWMSR GEXIKSVMIW XS
IRWYVI KVIEXIV XVERWTEVIRG] ERH EPMKRQIRX [MXL FIWX TVEGXM T /M M0 m it oo aiim o 0 m s on 20 00D v

&VIEOHS[R SJ FMSKIRMG ERH RSR FMSKIRMG IQMWWMSR XEVKIXW
8LMW HYEP XEVKIX ETTVSEGL VIJPIGXW SYV GSQQMXQIRX XS XVERWTEVIRXP] GETXYVMRK XLI JYPP WGSTI SJ GEVESR
HIREQMGW [MXLMR JEVQPERH STIVEXMSRW ERH WYTTSVXW PSRK XIVQ HIGMWMSR QEOMRKNE WSMPLOEREK!QLBX:n v us
GPMQEXI QMXMKEXMSR ERH WYWXEMREFPI PERH YW!| ZMSKIRMG IOMWWMSRW

2SR FMSKIRMG IQMWWMSRW
2IX IQMWWMSRW

8EVKIX
OXSRRIWU3

JQMWWMSR 8EVKIX 8EVKIX 8EVKIX
XSRRIWIWB TIV XSRRIWIWB TIV XSRRIWIWB TIV XSRRIWIWB TIV
LIGXEVI LIGXEVI LIGXEVI LIGXEVI

&MSKIRMG IQMWWMSRW
2SR FMSKIRMG IQMWWMSRW
2IX IQMWWMSRW
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I1LWURJHQ HPLVVLRQ

OK SJ
2,
LE

1IEV

Ve

y y

*SV XLI TYVTSWI SJ WIRMMWRM SRMKIHYKGRM SR XEVKIXW XLI *YRH LEW EHSTXIH E KIRIV
FEWIH SR XLI REXMSREP TSPMG] JVEQI[SVO EW SYXPMRIH F] XLI 61QOIW

VIHYGXMSR FIRGLQEVO SJ
'SQQMWWMSR

,S[1Zz1V XLMW XEVKIX MW GYVVIRXP] RSX WTEXMEPP] HMJJIVIRXME!
VIKMSREP SV JEVQ WTIGMJMG GSRHMXMSRW %W WYGL E WYFWXE
QIERMRKJYP VIHYGXMSRW MR EQQSRME IQMWWMSRW EGVSWW MXW

8S EHHVIWW XLMW XLI *YRH MQTPIQIRXW E XEMPSV QEHI ETTVSEG
KIRIVMG EQFMXMSR XS XEVKIXIH EGLMIZEFPI KSEPW EX XLI JEVQ F

)DFLOLWDWH IDUPHUYV ZLWK HQYLUR(

SJ

XIRERXW
6HWWLQJ XS NQRZOHGJH
p KXE IRU WHQDQWYV
-R XLl *YRH LEW GSQTPIXIH XEMPSVIH IRZMVSRQIRXEP MQTEG X

JEVQIVW XS QIEWYVI MXW [JJIGXMZIRIWW MR XIVQW SJ GSWXW ERF
SJ QIEWYVIW LEW FIIR HIJMRIH EMQIH EX VIHYGMRK KVIIRLSYWI KI
MQTVSZMRK WSMP LIEPXL 8LIWI QIEWYVIW EVI GYVVIRXP] FIMRK M
XLl GSQMRK JIEVW XS EWWIWW XLIMV IJJIGXMZIRIWW ERH MQTEGX

%76 (YXGL *EVQRERH 2BRMG ]

-R EHHMXMSR E RI[ VSYRH LEW GSQQIRGIH MR MRZSPZMRK EHHI
TEVXMGMTERXW RI[ VIHYGXMSR TPERW [MPP FI HIZIPSTIH % OI] MRR
SJ XLI S&IHVMNIW&SHIQ;EXIV4APERT &&;4 MRXS XLI MRHMZMHYEP VIH
MRWMKLXW MRXS STTSVXYRMXMIW JSV MQIZWSZMRK [EXIV UYEPMX] EX

%W E RI\X WXIT XLI *YRH MW IWXEFPMWLMRK E ORS[PIHKI LYF JSV MX
MRWMKLXW KEMRIH JVSQ XLI IRZMVSRQIRXEP MQTEGX VIHYGXMSR TPE
ORS[PIHKI LYF [MPP WIVZI EW E TPEXJSVQ JSV XLI *YRHTW JEVQIVW X
IEGL SXLIV EFSYXNH_;MGL QIEWYVIW LEZI TVSZIR QSWX 1JJIGXMZI MR T\

WJWMW

(YXGL EKVMGYPXYVI JEGIW QENSVY ERH GSQTPI\ GLEPPIRKIW WYGL
REXYVI XLI RIGIWWEV] VIHYGXMSR MR RMXVSKIR IQMWWMSRW TV!
VIHYGMRK KVIIRLSYWI KEW IQMWWMSRW ERH QEMRXEMRMRK WSMP
MRXIPPMKIRXP] GSQFMRIH XS JYPJMP XLI XEWOW JSV REXYVI ERH |
WSMP UYEPMX] %R MRXIKVEXIH ETTVSEGL MW GVYGMEP MR XLMW
GLEPPIRKI SJ GPSWMRK GEVFSR ERH RYXVMIRX G]GPIW SR E PSGEI
UYEPMX] SJ XLI PMZMRK IRZMVSRQIRX MW XLYW RSX SRP] ER IGSP!
IGSRSQMG GLEPPIRKI

-RXIKVEXIH IRZMVSRQIRXEP WIWXIQ

-R XLMW [EW EGLMIZIH [MXL XLI GSQTPIXMSR SJ XLI IRZMVSRQ
*YRHTW TSVXJSPMS 8LMW EREPIWMW UYERXMJMIH XLI MQTEGX SJ
QERYVI WXSVEKI ERH QERYVI ETTPMGEXMSR KVIIRLSYWI KEWIW |
ERH QIXLERI ERH RMXVSKIR TLSWTLSVYW PIEGLMRK XS WYVJEGI
21- LEW HIJMRIH GSRGVIXI XEVKIXW XS FI QIX EX JEVQ PIZIP EPSR
HIZIPSTQIRXW [MXLMR XLI S2ZEXMSREP 4VSKVEQQI JSV 6YVEP %VIE)
OERHIPMNO +IFMIH
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EXLOGLQJ UHVLOLHQ
ELRGLYHUVLW\

PHQWYV

G
Q

@)
T o

p

*EVQIVW LEZI FIIR EWWSGMEXIH [MXL REXYVI JSV XLSYWERHW SJ ]JIEV
GLERKMRK GMVGYQWXERGIW 'PMQEXI GLERKI ERH FMSHMZIVWMX] TPI
GPMQEXI GLERKI ERH MQTVSZMRK FMSHMZIVWMX] EW XLI QSWX MQTS\

&EMSHMZIVWMX] MW E JYRHEQIRXEP TMPPEV SJ IGSPSKMGEP FEPERGH
EHZIVWI MQTEGXW SR [IPP FIMRK ERH UYEPMX] SJ PMJI EW [IPP EWE
HMWEWXIVW ERH EZEMPEFMPMX] SJ [EXIV ERH VIWSYVGIW 8LI EKV
FMSHMZIVWMX] FSXL TSWMXMZI ERH RIKEXMZI ;LMPI EKVMGYPXYVI
FMSHMZIVWMX] EHSTXMRK WYWXEMREFPI ERH FMSHMZIVWMX] JVMI
IZIR IRLERGI FMSHMZIVWMX] &EPERGMRK EKVMGYPXYVEP TVSHYGX
GVYGMEP JSV XLI PSRK XIVQ LIEPXL SJ IGSW]JWXIQW ERH XLI WIVZM

SLVSYKL MXW MRZIWXQIRXW MR PERHWGETI IPIQIRXW WIQM REXYYV
GSRXVMFYXI XS PSGEP FMSHMZIVWMX] VIWXSVEXMSR -X HSIW WS F
VIEPMWEXMSR SJ JSVIWXW TSRH LEFMXEXW LIHKIVS[W ERH JPSI[IV
PERHWGETI IPIQIRXW XLI *YRH GER MRGVIEWI FMSHMZIVWMX] IRLE
TVSHYGI LIEPXL] JSSH MR E QERRIV XLEX VIWTIGXW ERH TVSXIGXW

-R EHHMXMSR XS VIEPMWMRK XLIWI PERHWGETI IPIQIRX TVSNIGXW
XS FVSEHIR ORS[PIHKI SJ FMSHMZIVWMX] VIWXSVEXMSR 8LMW MRG
XS KEMR MRWMKLXW MRXS XLI UYERXMIJMGEXMSR SJ I1JJSVXW JSV V
2EXYVI VIPEXIH *MRERGMEP (MWGPSWYVIW 82*( ERH IRKEKMRK MR
%GEHIQ] XS INEQMRI XLI EGXYEP 1JJIGXW SJ [SSHIR PERHWGETI IPIQ
[IPP EW PSGEP FMSHMZIVWM X]
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&§OLPDWH
DGDSWDW

L V N V 'PMQEXI VMWO EWWIWQIRX
4IVHXEN </
R Q 0SRK PEWXMRK TV (VSYKLX HEQEK 7EPX] ERH FVEC

WIITEKI

U
L

7~

%W XLI MQTEGX SJ GPMQEXI GLERKI MW IZMHIRX QEMRXEMRMRK E \ APMIRX JEN ‘:RI "WWXJISPMS N
YRHIVWXERHMRK ERH ERXMGMTEXMRK XLI PSRK XIVQ VMWOW SJ GPN X1 GLERKI WXVMZIW )
TSVXJSPMS XLEX MW TVSKVIWWMZIP] EHETXEFPI 8LI 7TYWXEMREFPI * ' VYV {YPEXMSE
JVEQI[SVO ERH )9 8E\SRSQ] WIVZI EW E FEWMW JSV GSRWMWXIRX HMY °MQE" WCEXIH

ERH STTSVXYRMXMIW

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

XLI S2EXYVEP 7]WXIQ &EWIQETT &EWMWOEEVX 2EXYYVPMNO 7]WXIIQ JVSQ XLI S'PMQEXI -QTEGX

%XPEWT /PMQEEXIJJIGXEXPEW [LMGL MW GSSVHMREXIH ERH QEREKIH F] 'PMQ@EXRQWWENTNEXRWMSR 7IVZMGTWMP WYFWMHIRGI TIEX
JSYRHEXMSR '%7 GSQQMWWMSRIH F] XLI IMRMWXV] SJ -RIVEWXVYGXYVI ERH ;EXIV 1EREKIQIRX

"W ERX XS ZEVMSYW P&
VWIWWQIRX XLI *2
MQEXI VMWOW MHIH M XLVII

SLMW EWWIWWQIRX LIPTW XLI *YRH XS KEMR MRWMKLX MRXS XLI GPMQEXI 1J .4
X]TIW ERH MHIRXMJ] STTSVXYRMXMIW XS IRLERGI GPMQEXI VIWMPMIRGI| & E¢4 =
LMV XII

MHIRXMJIJMIW ZYPRIVEFMPMXMIW XS GPMQEXI VIPEXIH MQTEGXW MRGPYHM
QEMR GEXIKSVMIW [EXIV HVSYKLX ERH WEPMRMWEXMSR 8LI TVMQEV] VM MR XLI T¢ 'SPMS MW PSR EWXMRK
TVIGMTMXEXMSR [LMGL QSHIVEXIP] SV WXVSRKP] MQTEGXW SJ XLI *YR V TSVXJISP! JSPPS[IH F] X "MWO SJ

HVSYKLX VIPEXIH HEQEKI ERH WEPMRMWEXMSR

*YVXLIVQSVI XLMW EWWIWWQIRX LIPTW XLI *YRH MHIRXMJ] EHETXEXMZI QI .GEFPI XS ZEVMS
PERHWGETI X]TIW -X SYXPMRIW RMRI EHETXMZI TSWWMFMPMXMIW XS QMXMK IRXMJIMIH GPMQEXI
GEXIKSVMWIH MRXS JSYV EVIEW [EXIV VIXIRXMSR [EXIV WXSVEKI HVEMREKI ERVWS"CRH YWI

*YVXLIV EREPJWMW SJ XLMW HEXE EPPS[W XLI *YRH XS MRXIKVEX|I GPMQEXI| GSRWMHIVEXIPTRW ‘MR8 Y@x'v EEIRMWMXMSR
MRZIWXQIRX ERH HMWTSWMXMSR WXVEXIKMIW IRWYVMRK VIWTSRWMZIRIWW XS XLI INWGEPEXMRK [JJIGXW SJ GPMQEXI
GLERKI
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SURPRWLQJ FOLPDWH SRVLWLYH FUR

SJ
LIGXEVIW
MR
TSVXJSPMS p p
-R SVHIV XS QEOI XLI WIGXSV VIWMPMIRX XS GPMQEXI GLERKI [I E
GIRXVIW ERH IRXIVTVMWMRK JEVQIVW ;I EPWS JEGMPMXEX|I NSMRX

GYPXMZEXMSR QIXLSHW 8LIWI XSKIXLIV GSRXVMFYXI XS XLI GLSMA(
ZEVMIXMIW [MXL XLI EFMPMX] XS WGEPI YT JYXYVI TSXIRXMEP '

8LI *YRH TVSQSXIW GPMQEXI TSWMXMZI GVSTW WYGL EW PIKYQMRS
XLIWI GVSTW LEW WIZIVEP TSWMXMZI 1JJIGXW SR GPMQEXI WSMP
EPXIVREXMZI XS XVEHMXMSREP EKVMGYPXYVEP TVEGXMGIW
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H K

H 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] XIRERXW
SIRERX WEXMWJEGXMSR VEXMRK
*EGMPMXEXMRK ]J]SYRK JEVQIVW

YV IQTPS]IIW
J)QTPS]II WEXMWIEGXMSR VEXMRK

S8VEMRMRK HIZIPSTQIRX
,JJEPXL [IPP FIMRK

%76 (YXGL *EVQRERH 2BRMG ]
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/HQDQW VDWLVIDFWLRQ UDWLQJ )DFLOLWDWLQJ \RXQJ IDUPHUYV

p p b p

% XIRERX WEXMWJEGXMSR WYVZI] MW GSRHYGXIH 1ZIV] JIEV 8LMW 8IR GRPW HVIW XLEIXV R VMG RWSHFBY SHYLG XUWER WX EPWS KYEVERXIIH MR XLI .
WIVZMGI TVSZMHIH F] EW V ERH MJ ETTPMGEFPI XLI QEREKIV MRI[USIMERMSKR GIXEVX SNREER IWEAW \E IJIEXGKXKMBRVW -RMXMEXMZIW XS IRGS
WYVZI] MHIRXMJMIH E RYQFIV SJ EVIEW WYGL EW QEVOIX ZMWMFMRE®] BERH NERBGYWWENRIIN WI ERRIX[ IGS REFEEG XS XMEXI WX MR WYWXEMREFPI FY
MRGVIEWI XIRERX WEXMWJEGXMSR ERH MQTVSZI XLI TIVISVQERGI| $MELWIV *WIERT\W EEDFIMERH R X8 GBS REMEGXIVWEMXAEPY! [MXLMR E KVI
VIKEVH XS UYEPMX] SJ WIVZMGI FIXXIV JEGMPMXEXI| ]SYRK JEVQIVWT EGGIWW XS XLI (YXGL JEVQPERH

*EVQIVW +VSYRH OIEWI 8LMW TVSHYGX EHHVIWWIW XLI KVS[MRK HIQE

GYWXSQMWIH JMRERGMEP WSPYXMSRW XLEX IREFPI VIWTSRWMFPI MR
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(PSOR\HH VDWLVIDFWLRQ UDWLQJ

11SSHq
WGSVI

p p

% [IIOP] WYVZI] MW GSRHYGXIH EQSRKWX E W V IQTPS]IIW XLI )QTPS]Il 1SSH 1SRMXSV 11SSHgq 8LMW
MR LSYWI HIZIPSTIH XSSP EMQW XS TVSZMHI YT XS HEXI MRJSVQEXMSR SR XLI [IPP FIMRK ERH
GSRRIGXIHRIWW SJ IQTPS]IIW 8LI 11SSHq WYVZI] GSRWMHIVW XLVII GEXIKSVMIW

[ )OQTPS]Il WEXMWJEGXMSR

[ :MXEPMX]

[ 4VSHYGXMZMX]

8LI SYXGSQI TVSZMHIW MRWMKLX MRXS XLI RITHW SJ E W V VIEP IWXEXI IQTPS]IIW ;LIVI RIGIWWEV] WXITW
EVI XEOIR XS MQTVSZI EW V TW WXERHMRK EW ER IN\GIPPIRX IQTPS]IV

/UDLQLQJ GHYHORSPHQW

SJ
ERRYEP

WEPEVMIW p p

8LI QEMR JSGYW SJ XLI LYQER VIWSYVGI QEREKIQIRX TSPMG] MW TIVWSREP HIZIPSTQIRX SJ E W V VIEP

IWXEXI IQTPS]IIW MR XIVQW SJ TVSJIWWMSREP INTIVXMWI GSQTIXIRGIW ERH WOMPPW SJ ERRYEP WEPEVMIW MW
HIZSXIH XS XVEMRMRK ERH HIZIPSTQIRX %HHMXMSREPP] SJ ERRYEP WEPEVMIW MW HIZSXIH XS WYWXEMREFPI
IQTPS]IEFMPMX] % HIHMGEXIH LYQER VIWSYVGIW XIEQ TVSZMHIW KYMHERGI JSV IQTPS]IIW [LS [MWL XS

HIZIPST XLIMV XEPIRXW ERH XEOI GSRXVSP SJ XLIMV S[R JYXYVI F] HIZIPSTMRK XLIMV XEPIRXW QSZMRK XS
ERSXLIV TSWMXMSR WYWXEMREFPI IQTPS]JEFMPMX] SV PIEZMRK
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+HDOWK ZHOO EHLQJ

11SSHq
ZMXEPMX]

e )

4VMSVMXMWMRK LIEPXL ERH [IPP FIMRK ERH EZSMHMRK WXVIWW
%[EVIRIWW TVIZIRXMSR ERH KYMHERGI EVI XLVII MQTSVXERX MRW
[MHI VERKI SJ [SVOWLSTW ERH E HIHMGEXIH XIEQ MW MR TPEGI XS
EPWS HIZSXIW GSRWMHIVEFPI EXXIRXMSR XS IRWYVMRK E LIEPXL]
GSRHMXMSRW JSV EPP IQTPS]IIW

8LI [IITOP] I1TSSHg WYVZI] TVSZMHIW WTIGMJMG MRWMKLXW MRXS XL
%HHMXMSREPP] XLI LIEPXL ERH [IPP FIMRK SJ IQTPS]IIW MW JSVQE

%76 (YXGL *EVQRERH 2BRMG ]

'LYHUVLW\ HTXLW\ LQFC

EWYV FIPMIZIW XLEX HMZIVWMX] QEOIW XLI S
ERH MW GSQQMXXIH XS TVSZMHMRK IUYEP STT
GSQTER] WXVMZIW JSV ER MRGPYWMZI GYPXY)\
ZEPYIH ERH YXMPMWIH (MJJIVIRX TIVWTIGXMZ
INTIVMIRGI GSRXVMFYXI XS EGLMIZMRK E W V

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 8LMW MW PEMH HS[R MR E W V
4SPMG]

8LI ()- TSPMG] GSRXEMRW XLI JSPPS[MRK WYF!

[ 4VSQSXMRK HMEZVBSWKIXNVIGVYMXQIRX ERH GE
EMQW XS GVIEXI E [SVOJSVGI XLEX VIJPIGXV
GYVVIRXP] [SVOMRK XS[EVHW E QMRMQYQ S.
WIRMSYV LMKLIV ERH XIEQ QEREKIQIRX TSWN

[ YRRYEP WYGGIWW (HBWYVEBHRNKNYGXW ER ER
GYPXYVI WGER 8LI KSEP MW XS FI EQSRK Xl1
XLI WYVZI] ERH [MXLMR XLI XST JSV XLI (
LMW QSHYPI MW FEWIH SR JSYV TMPPEVW
Q 4IVGITXMSRW SJ MRGPYWMSR ERH VIWTIG!
Q % [SVO IRZMVSRQIRX XLEX MW WEJI ERH J
Q *EMV ERH IUYEP EGGIWW XS STTSVXYRMXN\
Q OIEHIVWLMT XLEX ZEPYIW HMZIVWMX]

[ 4EVXMGMFEXMSE WV EMQW XS IQTPS] EX P
HMWXERGI JVSQ XLI PEFSYV QEVOIX LSY
*8)

[ JUYEP TEW V IRWYVIW IUYEP TE] JSV IUYEP
ERRYEP +IRHIV 4E] +ET EREP]WMW MW GSRH
MRHITIRHIRX INXIVREP TEVX] VIZMI[W XLI WM
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,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\ SDUWLFLSDWHYV LQ DOLJQV
ZLWK DQG FRPSOLHV WR VHFWRU ZLGH
VXVWDLQDEOH LQLWLDWLYHV JXLGHOLQHV DQG
UHJXODWLRQYV

K 7TSYRH FYWMRIWW TVEGXMGIW
K %PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW
K 'SRXVMFYXMSR XS 7(+W
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6RXQG EXVLQHVV eneeLer o
S U D F W L F H V SVKERMWEXMSREP

LI YPXMQEXI SZIVWMKLX ERH VIWTSRW
TIVISVQERGI ERH GSQTPMERGI PMIW [M
HMVIGXSVY MW MRJSVQIH F] E WTIGMEPM

)7+ TIVISVQERGI ERH VIPIZERX QEVOIX
*SVE W V VIEP IWXEXI MX KSIW [MXLSYX WEJMRK XLEX )7+ GER SRP] FI JYPP] IQFIHH I SEUWMENVKEXE § YRHVERHW ERH MQTPIQIR

XVERWTEVIRX FYWMRIWW TVEGXMGIW -QTSVXERX TVMRGMTPIW SJ XLI KSZIVRERGI| EX\GPEMHVEEK MM KEAXEEWL] JYRH PIZIP 8L
EQSRKWX SXLIV XLMRKW MXW -RXIKVMX] 'SQTPMERGI VIKYPEXMSR 6MWO 1EREKIQIRYERBKIVSIWSRHERMREFMPMX] XIEQ ERH )
4AVMZEG] 4SPMG] 'YWXSQIV (Yl (MPMKIRGI TSPMG] ERH ;LMWXPIFPS[MRK TVSGIHYVIW VIKYPEV FEWMW

7TYWXEMREFPI *MRERGI (MWGPSWYVI 6IKYPEXMSR 7*(6 ERH )9 S8E\GRBRRIVW

8LI *YRH EHLIVIW XS XLI )9 7*(6 9RHIV XLMW HMWGPSWYVI VIKYPEXMSR XLI *YRH MW SPEWWMJIMVDWWMXL E RYQFIV SJ PSRK
JMRERGMEP TVSHYGX XLEX TVSQSXIW IRZMVSRQIRXEP GLEVEGXIVMWXMGW [MXLMR XLMQUERMRKVEI IRSIMGHKI TEVYIRIVW ERH \

6IKYPEXMSR )9 WXERHMRK MXIQ SR XLI EKIRHE SJ TIVM

ORS[PIHKI TEVXRIVW ERH WYTTP] GLEMF
8LI *YRH TVSQSXIW XLI GPMQEX|I ERH IRZMVSRQIRXEP SFNIGXMZI SJ SGPMQEX| GLERKIEQMXMKEXMBRMWERH XLI *YRHTW TEVXR

SGPMQEXI GLERKI EHETXEXMQRSEEMNR FIRIGRIKNBEKRIRHI TVSQSXIW XLMW WYWXEMREFMPMX] SENIGXMZIW WIX SYX
SENIGXMZI MR MXW YRHIVP]MRK MRZIWXQIRXW F] TVSQSXMRK XLI WXEFMPMWEXMSR S & +*YGER € PR X MSR W BRr XEHXMSR [MX
EXQSWTLIVI MR EGGSVHERGI [MXL XLI PSRK XIVQ XIQTIVEXYVI KSEP SYXPMRIH MR XLI $EMWMVE NRKEAMIRX] MRMXMEXMZIW
*YRHTW MRZIWXQIRXW EVI RSX IPMKMFPI XS XLI WGVIIRMRK GVMXIVME JSV WYWXEMREFPI MRZIWXQIRXW YRHIV XLI

7*(6 ERH )9 8E\SRSQ] 'SRXVEGXW
8LI *YRH GSRXMRYIW XS MQTPIQIRX YTHEXIH 6IKYPEXSV] 8IGLRMGEP 7XERHEVHW 687 %PPlEXVH YBER HSEBEQIRXW ERH MRXIVRE

ERH VIPEXIH PIKMWPEXMSR *SV JYVXLIV MRJSVQEXMSR SR XLI 7*(6 VIKYPEXMSR TPIEWI QW ERHTYFNIGXMZIW [LMGL EVI
GSRXVEGXYEP ERH TIVMSHM @& THAM W\GFHSBADNAK WO MR-+% R0 ovr (B RH 7TXVMGX WYWXEMREFMPMX] VIUYMVIQIR)
Tl [ 8LI *YRH MRGPYHIW )7+ TVSZMWMSRW M

XIRERXW ERH MR EKVIIQIR XBAY XMWXAMXE WX
ERH KSZIVRQIRX FSHMIW
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SOLIQPHQW ZLWK VXVWDLQDELOL'

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

7&8M 7GMIRGI &EWIH 8EVKIXW MRMXMEXMZI 82*( 8EWOJSVGI SR 2EXYVI VIREXIHYVSTIER %WWSGMEXMSR JSV
*MRERGMEP (MWGPSWYVIW -RZIWXSVW MR 2SR PMWXIH 6IEP )WXEXI
EWYV LEW NSMRIH XLI 7GMIRGI| &EWIH 8EVKIXW MRMXME ILMGPIW

8LI *YRH LEW EPVIEH] WIX KSEPW XS VIHYGI +,+ IQMWWM! E W V VIEP IWXEXI EW TEVX SJE W V YWIW
EGGSVHMRK XS XLI +,+ TVSXSGSP ERH MW INTPSVMRK LS[ XLI 82*( JVEQI[SVO XS MHIRXMJ} VMWOWw GSOTPMERX [MXL XLl
XEVKIXW GER FI GSRZIVXIH XS 7&8M EPMKRIH XEVKIXW ERH STTSVXYRMXMIW VIPEXIH XS FMSIHEAL KW MEPMX] 61TSVXMRK 1SHYP|
ERH IGSWIWXIQW &] HSMRK We 4E| W\W yWWp 1 QIRXIH XLI -26): )7+
GSQQMXXIH XS TVSXIGX ERH Y,J\QXSVI
e s A ElERe g 92 7(+W 92 7YWXEMREFP| FMSHMZIVWMX] XLVSYKL XLI JMRERGMRK SJ MXW
NZIPETE! X -8 =P EGXMZMXMIW ERH MRZIWXQIRXW MR PMRI [MXL

XLl *MRERGI JSV &MSHMZIVWMX] 4PIHKI XLEX
E WV VIEP IWXEXI ERH XLI *YRH EVI [EW PEYRGLIH SR 7ITXIQFIV

GSQTPMERX [MXL XLI 7*(6 8L8LIYRH7(+W WIPIGXIH F] XLI

UYEPMIMIW MR EGGSVHERGI| EMXMRXVKWERP TEWY SJ XLI )7

XLl 7*(6 8LI *YRH MW GSQQMXXIH XS FI 0 N
GSQTPMERX XS XLI JYXYVI 7*(6 ERH )9 IMRMWXV] SJ %KVMGYPXYVI MWLIVMIW

8E\SRSQ] VIKYPEXMSRW *SSH 7IGYVMX] ERH 2EXYVI

8LI (YXGL QMRMWXV] LEW WIX KSEPW JSV XLI
92 46- 92 4VMRGMTPIW JSV EKVMGYPXYVEP WIGXSV MR XLl REXMSREP
“RZIWXQIRX GPMQEXI EKVIIQIRX 8LI JYRH IQFVEGIW
XLIWI KSEPW ERH EGXMZIP] [SVOW XS[EVHW E

92+' 92 +PSFEP 'SQTEGX
Q EWY SEXEMRIHE 92 46- % 4EVMW 4VSSJ TSVXJSPMS MR

WXVEXIK] ERH KSZIVRERGI E

EWYV WMKRIH YT XS XLI 92+' MR IQFVEGMRK WYTTS VEXMRK JSV MXW TVSTIVXMI

MQTPIQIRXMRK [MXLMR MXW WTLIVI SJ MRJPYIRGI MXW -
XS LYQER VMKLXW PEFSYV WXERHEVHW XLI IRZMVSRQIR
EKEMRWX GSVVYTXMSR
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, Q WKH 6 XVWDLQDEOH
*RDOV 6'*V ZHUH HQGRUYV
8QLWHG 1DWLRQV PHPEHU
VXVWDLQDEOH GHYHORSPH
OHYHO $KHDG RI WKH\
D VKDUHG EOXHSULQW IRU
SRYHUW\ DQG LQHTXDOLW\
FOLPDWH FKDQJH DQG FUH
SURVSHURXV DQG SHDFHIX

8LI *YRH EGXMZIP] GSRXVMFYXIW X
SYXPMRIH SR XLMW TEKI

%76 (YXGL *EVQRERH 2BRMG ]

8LI *YRH EMQW XS 8LVSYKL XLI 3TIR 7SRPWX ]JIEV XLI *YRH XRIVWMKRMRK XLI
GSRXVMFYXI XS XEVKRHI\ ERH F] E[EVHMRKIMRIH MXW EQFMXME8SWMZIVWMX] T
SIRWYVI WYWXEMREMPSYIBBHEVQMRK TVEMAKMGKWI SR WXVEXIKAY[RIEKIMW GSQQM X
TVSHYGXMSR WIWXIQWXKXISEEX KVIIR PIEWEGXMSR TIVWTIGXMZTWSKRGEXMRK ERH
MRGVIEWI TVSHYGXMI2AMHYERW XLI *YRHVIHYGXMSR EHZMWI FMSHINGXIWW M X] X
XLEX TVSKVIWWMZIPEG SBIRAVBEY XIW XS XEVEVXMXW JEVQIVW 8IMRERG MERH MR.
PERH ERH WSMP UYEPBMXIMIBILXLI EPVIEH] QIEWYVMRKEGKMZMXMIW ER
*YRH HSIW XLMW F] IRZMVSRQIRXEPP] W&ERNH SR RMXVSKIR ERFQEMXKIH XS Xl
MQTPIQIRXMRK XLI SQEREKIQIRX SJ GLIQMEMEWWMSRW SJ XLI SWKHTXALI MQTPIQI
7SMP -RHI\T 3TIR ERH EPP [EWXIW ERHITSVXJSPMS 8LI *YRHSJ XLI 3TIR 7SMP
FSHIQMRHI\ F] WMKRMIMGERXP] VIHVREXIXVIBSMM VIHYGXMSRRH EMQW XS G
QIEWYVMRK ERH VIHYGMRWIW XS EMV [EXEWIERKNW MR XLIMV WPAWEKMEZMMW M X] M
EKVMGYPXYVEP IQMWWEMERMRMR/ HIV XS CBMRRRIMTIAVBRIRMRK XEVRIXIMRERGMRK P
SYV TSVXJSPMS ERHXUWMYYEKHZIVWI MQTEGXWESBR [MPP LIPT SYPMMQIRXW ERH TV
SYV KVIIR PIEWI TVSHYGEKRVLIEPXL ERH XOEVQIVW XS FYMPH VOGWM®E@EKXRGBEWM XN
IRZMVSRQIRXT ERH EHETX XS GPMQBEBRIXLI *YRHTW JE

GLERKI XEVKIX XLI *YRH MW XEO

WXIT MR GSRXVM

FMSHMZIVWMX] S



&RORSKROQ

8I1\X
EWV VIEP IWXEXI

4LSXSKVETL]
.SRM -WVEIPM 9XVIGLX
6ETLE®P (VIRX 8MIP

(IWMKR
8( '"EWGEHI %QWXIVHEQ

%76 (YXGL *EVQPERH 1EREKIQIRX 'SQTER] & :
%VGLMQIHIWPEER

&% 9XVIGLX
8LI 2IXLIVPERHW
'LEQFIV SJ GSQQIVGI /Z/

[EWVVIEPIWXEXI RP



	Cover
	Mission

