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7KLV $QQXDCB HSRUNH GFW L
\ HDUR JURZ W UHVLOHQFH
DQGLP SDFWR P DGH SRMEG
WURXJK FRADERUDARQ

FRP P VP HQWDQG D VKDUHG
YIMRQ I RUMARQIHU

FRP P XQMHV
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7KH , QMDWYH | RUERP P XQW $GYDQFHP HQW,&$ FROWQXHV\R
DILP LW SOFH DVDWKWMG FRP P XQW | RXQEDWRQ VHUQ]
WH %0 UYLHUO XQLFLSDCDUHD R D LR®! JURXQGHG LQ WH EHOH
WDWERFDCSHRS®! LOWIMARQY DQG UHVRXUFHY KR WH NH

VR VXWWBLQDE®! GHYHBRSP HQW

$VD SOFH EDVHGFRP P XQW | RXQEDMRQ ,&$ RSHUDWV DVIKH

LOMYHPARQR! FRP P XQIW QHHGV DQG RSSRUMQAHV

7KH YRDUGA RYHULI KVWHQUXUHV WDVKH RUI DQL] DMRQ UHP DLQV

\WDG DWIQ LW P DMRQWR

P RELD H ®FDAHVRXUFHV VMWHQIWKHQ FIMO/RFLHW DQG

| DFLAOMIVW LOFOMVLYH GHYHBRSP HQASLRFHWHY WDWH GFVWKH DVSLLDWRQV R WH FRP P XQUAHV
ZHWHUH

' XUQI WH UHSRUAQJ \ HDU ,&$ GHP ROWADWIG \WWDWIRFDOGHYHEBRSP HQAY P RWHI T HPWYH Z KHQ
M BRFD® RZ QHG 7KURXIK WHERP P XQIW $11LIDWIG) XQG &$) P RGHOFRP P XQWHVDWH
VKDSLQI WHURZ Q GHYHBSP HOWSURUMEHY P RELT) LQJ BFDAIIMQU DQG HQVXUQ) WDW
UHVRXUFHV DUH DERFDWIG WDQVSDUHQWD DQG UHVSROWYH®  7KH &$) VKDYH EHFRP HVIBQILE®

H SUIHWWRQVR! FRGBPWYH UHVSROVELOWV 3 FLW HQV LQYHVAQD GLLHAVD LQWH Z HOEHQJ R
WHURZ QFRP P XQWHV

7KH %RDUG KDV DOR VBNHQ SUGH LQ , &$4/ JURZ LQJ FRQYHQLQJ LRB! % EUQILQI VRIHWHUFLYLO
VRFLHW RUDQ DARQV EXVMIOHWHY JRYHUP HQWDQG UHMGHQW |, &$ LV EXLAHQ) WH
UHDMRQVKLSV DQG WKWHFHWOU |RUBRQI WP VRFLDOFRKHVIRQ 7KLY FRADERUDWYH VSLUW
UH GFWWH HWHQFHRI DFRP P XQIW | RXQEDAWRQ FUHDWQJ SOMRLP VIRUGIDBRIXH
SDURHUKLS DQGVKDIHGSIREGP VROLQJ , QAMIMARQD®D ,&$ FROWOXHVVIR GHP ROWMDWM
VWRQJ JRYHUODQFH DQG SIXGHQOWLQDQFLDAP DQDIHP HQW7KH %RDUG UHP DIQVFRP P LWAG\R
HQVXUQJ DFFRXQWELON FRP STDQFH DQG HWIFDOMAZ DUGVKLS Rl DEHVRXUFHY HOWK\MG VR
WH RUDQL DWRQ ,&$4/\A WP V DQG BIDGHUKLS KDYH SURYHQ UHVLIHOWDQG LHVSRQOUYH LQ D
FRP SG{ DQG FKDQILQJ RSHUIDWQJ HOYLLRQP HQW

$VZ HBRNDKHDG WH %RDUGY/ | REXV UHP DLQVRQ GHHSHQLQJ ,&$4/LP SDRAWDQG VXWLQDELDN
7KLV LOFO(GHVH SDQGLQJ FRP P XQW SKIMQKURS\  \WHQIWHQLQI HQGRZ P HOWP HFKDQLWP V
DQG | RWMUQ LOFOMYH GFDAGHYHERSP HQWKDWH GIFW WH GLYHUW DQG G QDP VP RI WH
YHUIUMHUFRP P XQW

: HH WIQG RXUJUDWIMGH VR, &$4/ W | SDUGHY DQGFRP P XQW P HP EHWY/Z KR

FRP P VP HQWFRQWOXHVVR EUQI WH YIMRQRI DWUMQI HTXIVBE®! %I UMHUFGRVHUR
UHDOW

) YR 3 AR

&KDILSHURQ
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7KH I LODQFLDO, HDUUHSUHVHQMG DQ P SRUBQW
SKDWH 1Q WH RQIRIQJI NRXWDH R WH ,QWDWYH IRU
&RP P XQW $GYDQFHP HOW ,&$ WR WHQUWHQ W
IGHOQMNV DQG WR®I DV D SOFHEDWHG FRP P XQW
| RXQGDWRQ LQ WH %I UYLHUO XQLFLSDADUHD

$WIW FRH ,&$ H MV VR HQDE®! FRP P XQMHV \R ®DG
WHURZ Q GHYHBSP HOAR E\ FRQYHQLQJ GLYHUH YRLFHV
EXL@LQ) RUDQ] DARQDOFDSDAW P RELA) LQJ UHVRXUFHV
DQG FKDQOHIQ) WRVH LHVRXUFHV VRRZ DUEV GRFD@ GHILOHG
SURUMHV 7KLV DSSURDFK UHFRIQ] HV WDW\X\WRLQDE®!
FKDQIH KDSSHQV ZKHQ GHYH®SP HQWLY QRWGRQH IRU
FRP P XQMHV EXWZ W \WWHP

2 XU5 R®I DV D 3@FH Y%DVHG &RP P XQW ) RXQGDVRQ

$V D FRP P XQW |RXQGDWRQ ,&$ RSHUIDWV Z IMKLQ D GH LOHG JHRIWSKLE DUHD Z IMK D IRFXV RQ ®Q

WP VRFLDOAQYHWR HQADQG FRP P XQW RZ QHUKLS 7KH RUDQ] DWRQY/ & ) DP HZRINR &RQYHQH
&DSDFVIMW &KDQQHODQG 8RQMEXWM 3 FROAQXHV VR IXIGH W Z RN

e &RQYHQH FUHDWY LOFOMYH VSDFHV IRUGD®RIXH EHVE HHQ AYLOVRFIHW  JRYHUQP HQW DQG WK

SUYDW VHRRU

e &DSDFVOWT WAHQUIWHQQI WH HIHPWHOHW DOQG  VXWRLCDELON R &FDO QRQSWRIL

RU DQLYDWRQV DQG VRALDCHMUSUVHY

e &KDQQHOP DQDILQI FRP P XQW GG | XQGV WDWELLHFWHVRXUFHV WRZ DUG GRFDCEURUMHAY WKURXJ K

WDQVSDUIHQWSDUAFLSDVRY JWDQWP DNLQJ

e &ROMEXW VXSSRUAQ LQMDWYHY WDWIRWAU HFRQRP IF LQFO(VIRQ  VRFLDO FRKHMRQ DX

FRP P XQW Z HOEHQJ

UXLAELQ) / RFDCBKLMQWIRS\ DQG 2 Z QHUKLS

$ GHILQLQI DFKIHYHP HOWR! ,&$4/ Z RIN KDV EHHQ WH FROAQXHG JLIRZ W Rl WH &RP P XQUW $I 1 LADWC
)XQG &$) P RGHO 7KHVH IXQGV HP SRZHUFRP P XQMHV VR P RELQ] H UAVRXUFHV P DNH FREPWI
GHFIMRQV DQG LQYHWIQ VROMRQY WDWP DIMAU P RAMWVR WHP R ILIRP  HGXFDWRQ DQG \ RXW

HP SRZ HIPP HOWR HOMLEUMH GHYHBRSP HONDQG VRADOMHWFHYV

TKWRXIK &3) V ,&$ LV QXUMUQI D FXAXWH Rn BFDOJLYLQ) DQG VKDUHG UHVSROVEELDW GHP RQWMDWY
WDWFRP P XQW P HP EHY WHP VHOHV FDQ EH GUYHWY R FKDQIH 7KH JURZLQJ SDUAFLSDARQ R
UHVGHQW @FDOEXVIQHWHY  DQG FIMF GDGHWY LQ &$) DPWYMWHY UHGIFW D SRZ HUXOWKLWILRP

GHSHQGHQR VR VHD GHWLP LODWRQ



BWHQIVIKHOLQ / RFDQ QUAMKVRQV DQG ( QALBUVHY

,&$4/ FDSDFIW GHYHBSP HQMQMDWYHY FROWOXHG VR HTXLS QRQSURIIMRWIDQL] DWRQV DQG WP DD
HOMBUVHY ZIW WH VRRY DQG FRQILGHQFH VR RSHUIDM P RUIH VWDWILFD@® DQG VXWILQDE®
7WDIQQI P HQRUKLS DQG WIFKQIFDOVXSSRUNKDYH HQDE®IG BFDCDRVRYY VR HOKDQFH JRYHUODQFH
LP SURYH UHVRXUFH P RELQ} DARQ DQG EXLES SDUQHWAKLSV | RUFRGIFWYH LP SDFW

7KH WP DOEXMQHW VXSSRUWSIWRIWDP P H P SGP HOMG WIRXIK FRP P XQW IXQGV DQG ®FDO

SDUHUKLISY KDV DOR FROMEXWG VR EXL@LQJ D P RUIH LOFOMYH GFDOHFRQRP | ( QAHSUHQHXLY
DFLRW WH %440 UYLHU DUHD KDYH EHQH WG QRAWRQD ILRP DFFHW VR FDSIVDOEXW URP WH VNL@Y

QHVE RNV DQG FRQILGHQFH R JURZ WHLUEXVIOHWHV LQ FKDEBIQILQ) FRQEMRQV

&RADERIDWRQ DQG 3 DUHUKLSV

,&$8/ SLRIUHW FROWOXHV VR EH XQGHLBLQOHG B\ VWRQJ DQG P XWWD@ EHQH LELDOSDURHUKLSY 7KH VXSSRUARI
%HDGIRUWH: RUB WH) RUG) RXQEDWRQ DQG VHYHIDGFRUSRUDW DQG GRFDCSDIZHY UHP DIQV LOVAKP. HQWAK,
DGYDQFLQJ ,&$4/ P MMRQ ( TXD@ LP SRUBQADUH WH UHDMRQVKLSV Z 1K WH %I UMHUO XQLFLSDOV DQG G&FD
FILO/RFLHW Z KLFK SURYLGH WH SOMRLP | RUFREPWYH DPWRQ DQG DFFRXQUELON  7KHVH SDUHUAKLSV DI LLP
838/ XQTXH YDOH DV D QHXWDOFRQYHQHU DQG WXWWMG LOMUP HGIDUY R FRQQHPWQ) GRFDODVSLLDARQY Z LW
EURDGHUQHVE RUNV R VXSSRUNDQG GDLQLQY

6XWILQDELIW DQG WH 5 RDG $KHDG

/ RRNQU IR DG ,&$ LV I RFXVHG RQ FROVRIGDWQJ WH | RXQGEDWRQV KDV EXLONRYHUUHFHQUW HDL/

7KH SURUMHV DKHDG LOFO(GH

o ([ SDQGQI FRP P XQIW SKLODQWURS\ WIRXIK QHZ DQGH, MAQJ &$) V

o YXIELQI HQGRZ P HQWFDSDFIW VR VHFXUH BRQI WP VXALQDELDN

o BWHQIWHQLQI GDVID DQGWRY WQJ VR GHP ROMADW LP SDFWDQG

s ' HHSHQQJ FRADERWDWRQ DFLRW VHRVRYY VIR DGGLHW M VWP LF FKDE@BIQIHV | DFLQJ %I UYIHUFRP P XQWHV

QGRIQI VR ,&$ FROAXHV VR VKRZ WDWFRP P XQUW | RXQGEDWRQV DUH QRARVW LODQFLDOP HFKDQLVP VR WKH
DUH SOWRWP VIRUFRP P XQW YRIFH GDGHUKLS DQG VKDUHG SLRVSHUW

$V Z H F&RVH DQRWHU\ HDU Z HH SUHW JWDWIXGH VR D@SDUAHY GRQRY Wl DQGFRP P XQW P HP EHW/ Z KR

VKDUH LQ WLV YIMRQ ,&$4/ NRXUDH LV RQH Rl FREIPWYH P SDFWEXLOVRQ WH VP SBI EXWSRZ HUXOEHIH WD\
FRP P XQMHVWUYH Z KHQWH KDYHWH RSSRUMQW R DQGWHP HDQVR VR VKDSH WHLURZ Q| XVXUHV

. NQ 1 BQR

([ HFXWH' LLHRVRU
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&YNHNRK 7ASRKI V' SQ Q YRMMWBSKI A1 V

SVIMH , QUDWIYH I RUSRP P XQLW $GYDQFHP HQW,&$  Z H EHIHYH WDWAKH P RWBRZ HUXO
FKDQIHWBUN Z WKLQFRP P XQWHV

$VDERP P XQW ) RXQGEDWRQ EDVHG LQ %I UYIHU Z H DUH SDUAR| D JBEDCP RYHP HOWRI
RYHU FRP P XQW | RXQGDMRQVRR HDFK FRP P MG VR XQBRFN.QJ (RFDCSRMQUWDDQG
FUHDAQD VX\ABLODE®! LP SDFW

YSSWLI [ SVH GSQ Q YRM JISYRHEXBRW
6WHQIWHQ GRFDCRU DQLVDWRQV DQG BIDGHWY/

) DFLOVW GLDERI XH DOG SDUHUAKLSV
&KDQOHAHVRXUFHVVR Z KHUH WH DUHP RAMQHHGHG
, QVSLLH WK\WDQG FREIPAYH DFWRQ
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7KWRXIK RXUILYH &RP P XQW $1ILIDWIG ) XQGV &$) V' Z H GROWKVMGMMEXW UHVRXUFHMVR Z H
VWHQIWHQ QHVE RNV EXL@ ®RFDOFDSDFIW  DQG HP SRZHUFRP P XQWHV VR BDG WHURZ Q
WDV RP DARQ

7KLV\ HDUP DUNHG D SLYRDCP LOMRQH WH @XQFK R WH ( HQGHNXLO HP HHQWNDS ) RGV ,&$V
ILWAMMRZ Q EDVHG IXQG GHP ROMDWQ) KRZ @FDM HG SKLMQWURSLE LQI IDWAKPMUH FUHDWAV
OWQJI FKDQIHIWRP Z LWKIQ

2YQFI VSI+\ERW
% EVHI H




2 XUERP P XQIW $11 LIDWIG
) XQGV



&RP P XQW / HG) XQADIMQJ

&RP P XQMHV\WHP VHOHV EHFDP HIXQGUDIVHY RUDQMQI FUHDWYH GFDCHYHQW VR VXSSRUNMHLL
&$)V D* RD' D\ IRUWH' UBRP HW/) XQG D-D|] ( YHQLQI | RUWH %I UYHU<RXW ) XQG D: RP HQW/
+LIK 7HD IRUWH + RRS ) XQG DQGD&RP P XQW5DII®! 0 RGHIBKRZ | RUMH ( HQGHNXLO XQG 7KHW
HYHQW QRWRQO LDVHG5 EXWDOR VWHQIWHQHG FRP P XQW ERQGV DQG SUGH

UXLELQI &DSDFIW DQG/ HDUQLQ) 7RIHWHU

' UBRP HW/ ( GXFDWRQ) XQG 5

+RRS) RQGV 5

' RORUSGYLVHG) XQGV 5
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Q b ,&$4/ JIDQR DNQJ P RGHOFDP H DOYH WURXJK WH YRIFHV DQG DPARQV RI
FRP P XQMHV GHWMP LOHG VR VKDSH WHU RZ Q IXWXUHV $VWWKH KHDUAVR! ,&$4/ DSSURDFK ZDV D
WP S®I EXWSRZHUXOEHIH ZKHQ FRP P XQUMHV BDG GHYH®SP HQWEHFRP HV VXWRLODE®!
LQFOMYH DQGWX® LP SDPWXO

3XWAQJ &RP P XQMHVIQWH' UYHU/ 6HDW

&$A/&RP P XQW $I I LIDWIG) XQGV &$) V' Z HHWH HQILOHV R FKDQIH HP SRZ HUQJ GRFDCSHRS®! R
VHWSURUMHY DQG GUYH GHYH®SP HOW ) LYH DPWYH &$) WR %4-HLIUYIHU <RXW ) XQG &RP P XQIW
SHEXL@IQ) ) XQG ' UBRP HY (GXFDARQ ) XQG +RRS) R)GV DQG ( HQGHNXLO&RP P XQW ) XQ&3
IRFXVHG RQ HGXFDARQ \ RXW HP SRZ HLP HQW * HQGHUYDVHG 9IRBIFH * 99 DQG HOWALBUVH
GHYH®RSP HOW 7KHVH IXQGV ZHH QRW MWV ILODQFLDO YHKIEGN WH ZHH SOWRWP V IRU
FRP P XQMHV VR ®DGWH FKDQIHWH\ Z VKHGVR VHH

7UDQVSDUHQWSFFRXQUE®! DQG) DLU

2 SHQQHW DQG | DLLOHW Z HH Z RYHQ LOWR HYHY WMS |, 8$ OXQFKHG WUHH RSHQ FDE@ | RUSLRSRVDY
UHVXOWQ 1Q  JWDQW ZRUK 5 (DFK I1XQG KDG LW RZQ WRY R LP SDFWWH ' UGRP HY/
( GXFDWRQ ) XQG VXSSRUMG V] VWXGHOW WH +RRS) RQGV KHEHG | RXUQRQSURI LW VAHQIWHQ WHLU
JHQGHUEDVHG VIRGIQFH SUHYHQARQ SWRIWDP P HV DQG WH &RP P XQW 5 HEXL@LQ] ) XQG HQDEBIG
WIQ VP DOHOMLSUVHY VR H SDQG WHU RSHIDARQY  7KIRXIK WHVH WDQVSDUHOWSURFHWHY ,&$
EXLOVWXMADQG FUHGLELDN Z WKLQWH FRP P XQUHN IMWHYHG

/RQJ 7THWP 3 DUAPHLAKLSV IRU/ DWW ,P SDFW

,&$4/Z RINZ DVP DGH SRWME®I E\ VWRQJ | ®f LE®! SDUZHUKLSV Z WK RUIDQVDARQV VXFK DVSP R D
(QHUJ\ 6ROILH &ROADPAQ] $XRWD 6RDUERP P XQW 7UKVIV BXLGHUDAQG ) DLP V * LRXS DQG 33&
7RIHMHU WH FROMEX\WMG 5 IRUHGXFDARQ HDUWD FKLEKRRG GHYHERSP HQW DI WU/FKRRO
SWRIWDP P HV DQG HQMUSUVH GHYHEBSP HQW7KHVH VXWWBLOHG SDUHUKLSY HODE®IG VKDUHG BQJ
WP P SDPWHQUXUQ) WDWSLRIUHW Z DV QRAKMAD P RP HQWEXWD P RYHP HQW

, QORYDVIRQ 7KURXJK 5 LVN 7DNLQU

,&$ Z DV QRWDILDLG VR VBNH UMV DQG SIBRWQHZ P RGHY 7KH &RP P XQW 5HEXI@IQU ) XQG IRU
HDP SG WQ D M P ROM SWRIDP P H WDWLQFOGHG WDIQIQ) FRDFKLQ) DQG SV FKRVRFLDO
VXSSRUWV FX® LODWQ) 1Q EXVIQHW SIWKIQI VHWIRQV 1RU JIRZW LOYHWR HOW % WK\VAQJ
FRP P XQMHV \R H SHUP HQVDQG ODG ,&$ IRWMHG LQORYDWRQ DQG GVFRYHUIHG \VFDDE®!

VROMRQV
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" XUQI WHSHURG 0 DUK ) HELXDY 7TKH, QUMDWYH |RUSRP P XQW $GYDQFHP HQW

&$ FROAQXHG VR FKDP SIRQ LOFOMYH GHYH®RSP HOWWURXIK LW &M HQWKLS (QIDIHP HQW
3WIRILP R DG QDP LIF SOWRWPP GHVLIQHG VR | RAMMUFR@MERWIDARQ DP S@\ FRP P XQW YRIFHV
DQG QXUWMXUH FLYLF BIDGHWKLS DFLRW WH %4-LI UYLHUO XQLFLSDADUHD

3 DUAFLSDQW UIHDFKHG 3DUAFLSDQW UHDFKHG I LIRP - DFLRW $IUFD

%HIUMHU3XAH 6&) 1HXRW

SWRIWDP 2 EMIPAYHV

o &RW BHARUSRMERIMRQ ,&$ DFW DV D FRQYHQHU EUQILQI VRIHWHU
NH SO\ HW/ R LGHOW\ FRP P RQJRDY DQGFR FUHDW VROMRQV

e 1 HXWDO DALOMRQ $V D EURNHULQ VHOMMYH GVFXWIRQV |, &$ HQVXUHV
WDWD@YRLFHV DUH KHDLG DQG UIHVSHRAMG

e &RP P XQW $ZDHHW ,&$ WIVHV IMELDN DIRXQG SIWMQI @FDO
FKD@IQIHV KHSLQI FRP P XQWHVP RELQ] H DURXQG VKDUHG FROFHLOV

e /HDGHUKLS ' HYHBSP HQW 7KWRXJK IRXPV DQG P HORUKLS ,&$
QXUAUHV WH QH W HOHIDWRQR! FLYLF DQG QRQSURI IWBIDGHWY/

(QIDIHP HOW LIKQIKW

WAZHHQ  0DUK DQG ) HELKDU LQGENGXDY
SDUAFLSDWMG LQ ,&8$8/ &IW HQ (QIDIHP HQW3WRIWDP  3DUAFLSDMRQ Z DV
HOALH® YROQWU \ HWWH VARQI WWUDRXWDQG FROVMMOQW I HHGEDFN
DILP ,&$4/ LHBIYDQFH DQG FUHGELON DP RQJ %HUUYLIHU WINHKRGHLY/
0 DQ\ SDUAFLSDQW H SIWWHG FRQILGHQFH LQ ,&$4/ DELON VR KHS DEGHW
@FDOQHHGY B D WP HOWVR WH WKVWFRP P XQWHV SOFH LQ ,&$4/
GDGHUKLS



&RADERIDWRQ DQG &R ' HVLIQ

,&$ HFRIQ HV WDWMWH DGYDQFHP HOWR! SDUAFLSDVRU JRYHUQDQFH 1V EHVWDFKLHYHG WLRXJK
FROIDERIDARQ 7KH SWRIDP DPWYHO VHH\WV SDUQHUKLSV ZIW DFDGHP IF LOWMWMY  FLYIE
RUDQ DWRQV DQG JRYHUDP HQWGHSDUR HQW VR FR GHVLIQ DQG P SGP HQWHQIDIHP HQWDQG
FDSDFLW EXL@HQI DPWMWHY -RIOWHIIRUV HQVXUH WDWIQMDAWYHY DUH UHBIYDQW HITHAWYH  DQG
UHVSROWLYH VR WH HYROLQI QHHGVRI FRP P XQWHV

%A |RWMUQI DQ HQYLLRQP HOWR! VKDUHG GDUQLQ) DQG UHVRXUFH SRRIQ ,&$ DQG LW SDUHWY FDQ

DP S@\ WH UHDFK DQG VXWRLQDELDN R FIW HQ HQIDIHP HQWHIIRUWV &RAERIDARQ DOR RSHQV
SDWZD\V IRU LOQRYDARQ DAZLQJ IRU WH DGRSMRQ R EHVWSIWDPWFHY DQG WH FRQOAQXRXV

WH LOHP HOARI SIRJIWDP VWDWAT LHV

(P SRZ HUQJ &RP P XQWHV DQG ( QKDQFLQJ 3DUAFLSDVRU * RYHUQDQFH

7KH ,&$ FIM] HQ HQIDUHP HQASWRIWDP LV FRP P WG VR HP SRZHUQJ FRP P XQWHV \RR EHFRP H
DPAYH DIJHQW R FKDQIH % SURMGQ) HGXFDARQ VRRY DQG FRADERWDAYH RSSRUMQMHY ,&$
HQDE®N UHVLGHQW VR SDUAFLSDWM P RUH I X@ LQ JRYHUQDQFH DGYRFDW | RUHTXIVDE®! SRIFLHV DQG
EXI@® QHVERWNV R VXSSRUWV (QKDQFHG SDUAFISDVRY JRYHUQDQFH ®DGV VR P RUH LOFOMYH

WDQUSDUHQADOG HI THPWYH FRP P XQUW GHYH®SP HOW

,&$8/ RQIRIQJ HIRW DQIQ IX® Z WK W P MMRQ VR P RELQ] H UHVRXUFHV | DFLOVIW SDUAFLSDMRQ
DQG EXL@ RWDQ] DARQDO FDSDFIW  7KURXIK GHHSHQQI FLYIF HQIDIHP HQWDQG LW UDWQY
FDSDFIW EXL@Q] HBP HQW ,&S$ LV SDYIQJ WH Z D\ IRUMARQIHU P RUH HP SRZ HLHG FRP P XQUAHV
/RRNQJ IRZ DG ,&$ UHP DIQV FRP P MG VR H SDQAQJ LW FRADERUIDWYH QHVE RUNV DQG HYROLQJ
LW SURILDP VVRR P HHVWKKH FKDEBIQI HV DQG RSSRUMQMEVRI DG QDP LF FIVIF @QGVFDSH
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&YNMHNRK 7RSRKI V3 \KERMEXBRWERH -RGYWEAI 0SGEP) GSRSQ MW

$V SDUMVR ,&$&/ LRGB! DV DQ 132 &DSDFIW 9XLGHU WH 3WRIWDP P H IRFXVHV RQ

HP SRZHUQJ 1RQ3WRIW2UDQVDMRYY 132V ZIW WH VRRY NQRZ BIGIH DQG
QHVE RUNV QHHGHG VR GULYH VXWBLODE®I FRP P XQIW FKDQIH

7KIRXIK WL SIRIDP  ,&$ WHQIWHQV JRYHLODQFH  SLRWIPWP DQDIHP HQADQG
IXQGUDIMQJ FDSDFIW DP RQJ JUDWARRW R DQLVDVMRQV DFLRW %4 UMHU

. RINVKRSV &RQGXFWAG

132 &DSDFIW 9XLTQ) Z RINVKRSV Z HIH FROGXPWMG GXUQJ WH\ HDU
132 * RRG* RYHLODQFH3WAWEHY 0D\
6RFLDA HALDO DINAMQJ IRUL32V  -XO®
$WHWP HOW HHGEDFN: RINKRS 2 AVREHU
132 )XQADIMQI : RINKRS ) HELXDU

7TKHWH ZRINKRSV KDG D VRWORI SDUAFLSDQW DFIRW DO@IRXU VHWWRQV Z IW
IHHGEDAN I RWP V FRGIFWIG VKRZ 1LQJ FROMMMOQWD KLIK VDWW DRARQ IDWOQIV

CH L QWKW

| HOVRP | RWEGI HQIDILQI DQGDWNLQI TXHWARQV
Z HUH LQVSLUHG VR VIINH DPWRQ LQ WHLURL DQLVDWRQY
FRQQHAWAG DQG QHVZ RINHG Z IW RWHU1 32V

3DUAFLSDQW IDMG VHWIRQV KLIK® |RU FROMQWUHBNDOFH I DFLOAMRQ  DQG
SUDPWFDCDSSTFDMRQ

FRQQHPAMG DQG QHVE RINHC |HOFRP | RUDEG!

Z I RIHUL 32V HQIDILQI DQGDWN.QU
TXHWRQY
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7KH ( QMBUMH" HYHBRSP HOWBLWRIWDP HP ERGAHV,&$4/ FRP P LW HQWR 60 0 ( GHYHBRSP HQW
DV D N\ GUYHU RI FRP P XQW SWRVSHUW 9% HTXISSIQJ HQAHSUIHOHXW/ ZIW WNL@Y

P HQRUKLS DQG DFFHW VR VHHG IXQGQJ ,&$ FROMEXWA VR JURZ LQJ GRFDCEXVIQHWHY DQG
VWHQIWHQLQI WH GRFDCHFRORP \

FROHCHQIVWXFFHWIXG [P Te VR ATEs e a1 )\ d P RX
FRQGXFWMG

136 6FRU

) HHGEDFN + LIKQIKW

. VDIGWH Z RUINVKRS GIQIWK Z DV WL KV
. QHVY RINHG Z IW SHHWY/

o Z HH LOVSLLHG VR VIBNH QHZ EXVIOHW DPARQV

&7KH WDLQLQJ JDYH P H WH FRQILGHQFH DQG VRRY VR EHWMU P DQDIH P\
ILODQFHVDQGJWRZ P\ EXVIOHW 4R ( QUHSUHQHXU3 DUAFLSDQW

3WRIWDP 2 XWRP HV

" HOYHLHG ZRINVKRSV RQ ERRNNHHSIQ) GLIVBOP DUNHWQ)  EXVIOHW SOQQLQ)  DQG
SIWFKLQJ

e 3URVGHGP HQRUKLS DQGVHHG | XQGELQJ JWDQW VR VXSSRUNEXVIQHW H SDOVRQ
e HOAHSUHQHXW/JWDGXDWIG FHOEWDWQ VIBQILE®! SURIUHW LO WHLUEXVIQHW NRXUDH\ V
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7KH, QUDWYH IRUERP P XQW $GYDQFHP HOW,&$ LV GUMQI FRADERIDARQ DP RQJ &RP P XQIW
) RXQGDWRQV DFLRW $IUFD R DQ LOMDWYH \WHQIWHQLQ) GFDCBKLMQWURS\ DQG VXWILQDE®
GHYH®SP HOW

,Q -XO ,&$ KRWMG D FDSDAW EXL@Q] ZRINKRS LQ 5IFKDUWGY %0\ Z W &RP P XQW
) RXQEDMRQ &) GDGHY/ [WIRP 6RXW $IUFD DQG =P EDEZH 7KH IRFXV ZDV RQ UHVRXUFH

P RELODWRQ DQG HQGRZ P HQW GHYH®SP HQW IHDWUQI WH X7KXQIXXX &RP P XQW
) RXQGDWRQA/5 P LARQHQGRZ P HOWDV D WRQGRXVWXFFHW

&RP P XQW )RXQEDMRQ YIMELON JUHZ ZKHQ &) O®DGHY SDUAFISDMG LQ WH $IUFD
3KIDQMRS! 1HEZRWN $31 $WHP EO® LQ 9IFVRUD ) D@ =P EDEZH DV ZHODV ZKHQ ,&$
SUIHHOMG WH ZRWIN R &RP P XQW ) RXQGDAWRQV DW WH ,QGHSHQGHQW 3KLMQWLRS\

SWRFIDARQ 6RXW $IUFD ,3$6% P DINQ) WHFRIQWRQ R &)V ZLKIQ FROWHQEO
SKIMQMLRS\ \VSDFHV

,Q 6HSWAP EHU ,&$ KRWMG QHZ &) LQMWMDWYH JURXSV ILRP O RP EDVD . HQ D ZKHHZH
WKDUHG RXUDSSURDFK VR UIHVRXUFH P RELOVDMIRQ DQG FIMIVHOWKLS HQIDIHP HOWZ W WHVH QHZ
JWRXSV

7KWRXIK W IR®I DV FRQYHQHU FRQQHRAVRU DQG FDWOMWV ,&$ FROAQXHV VR FKDP SIRQ WH
JUIRZ W Rl UIHMMOHQWEFD® GUYHQ SKIMQWURS\ DFLRW 6RXWHLD $I UFD
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( XJHQH 2 KORQ ' U-HHP \ 6RP HW/
&KDILP DQ BHFUHVIDU

396 78%~

-HWHP \ 0 DDLP DQ
([ HFXH' LLHRAVRU

* HOAKGH YG: HWKXL HQ
7UHDVXWHU
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