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7KHDQG I&RPPP X QLYWW &) FRQWLQRSHUDRW®HEOLP BWM UXFW XUD (
FKDQIBVWMR D Q ANUGG X FIHIWE QU HD G UL YEHAGRO FRPPLWPHQW YV
RSHUDWERR®Q OHW KHEADVWH FWRQG LG HR YL UR Q PW Q WIHWI

GRZQZDWGEDMHBWRHWAWODFM.Y FRQW UL E D\WERQNVFHYFUHDVLQJ
LPSRUWDQFH RQ SURSRUWLRQDWH YDOXH IRU PRQH\ UHJXO

YRU +05&KDVRQILUWHKEY DOLPLWHEHIGHWDWO TXLUHG
ZLWKWRERUSR WIDVDEKLAMRQWLQMWMYLRPEWKHK QG O/RQJ WHUP
VXVWDLQDEUW®Y SR QWKHSD DVH VR WY K UFBIHR BM H FAWKYIBWR VLW L R Q
(QW UWWX S SRO®E J XL GHKWH FWRQG H O LIYIHIUF LUHHQIVK O DOAXIURD J
SHULRG RI WUDQVLWLRQ

7TKILWRUSRBDWED VYR I O MAMWHYWFRRMWKERPPLWWHH BMRODFXVVLRQV
RQ -DQXDU\ WKWHHYVRXSIFHHVV XUHYY BAMGKMR Z WK HQS H F WG
YDOKRQILUPH®GS5&L QRYMHEHU DOQWKMHRGHUQLVIRWBRIQLYHUHG
RYHU WKH SDVW WZR \HDUYV
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7KH YDOXH Rl WH ) XQG FRQILP HG E\ +0 5& IRUSOQQIQI SXIBRWHV LV e P EHB®Z
H SHAMMRQV 7KLY LHQI RUAHV WH QHHG IRUD LHIX@OWRU P RGHOFDSDE®! RI RSHIDWQRJ DW
®Z HUYRAP HDQG ®Z HUFRRWVZ IWRXWARP SWRP IMQJ DWXUDQRH

$ARWWHVHARU

)
)

>

/IDQGILOO 2SHUDWRUV FRQWLQXH WR UHGXFH WKHLU
ODQGILOO DV WKH\ LQYHVW LQ UHF\FOLQJ HIILFLHQF\
ZDVWH WHFKQRORJLHY DQG FOLPDWH DOLJQHG LQIU

7KH QXPEHU RI (QYLURQPHQWDO %RGLHV (%V (QWU X
RYHUVHHYV KDV UHGXFHG VLJQLILFDQWO\ IROORZLQJ |
PRGHO UHIRUPV HQDEOLQJ D VKLIW WRZDUGV PRUH

SURSRUWLRQDO XSVWUHDP FRPSOLDQFH DQG DVVXU

*XLGDQFH VLPSOLILFDWLRQ LPSURYHG (% HQJDJHPH(
PDMRU SURJUHVYVY RQ WKH UHEXLOG RI (QWUXVW 2QOlLl
WKH RUJDQLVDWLRQ VWURQJO\ IRU IXUWKHU HIILFLHC

$JDIQWMKLY EDANGLRS  ( QAXWAY LR®! UHP DIQV FUMFDO HQUXUQJ DA &)
IXQGIQI FROWOXHY VR GHIYHU FRP SIDQW KLIK TXDON FRP P XQW DQG
HOYILRQP HQWCRXWWRP HV
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+05&KDWDWIJUHHGSULQFWKMWKUKHDGOR®IHFWILRMWMNK LMD YD FK
REMHFWLYH LV VXSSRUWHG E\ D FOHDU VHW RI DFWLYLWLHV

2EMHFWLY

6XSSRUYW&E& LOLWSYURMMHRIMWHY LAVKHXKWXD®RQJ WHUP
VXVWDLQDELOLW\ RI WKH )XQG

(QWUXV®BE QW LIWMERUNO RVAHOMO5& SURYLEBLQK TXDOLW\
UHJXO DMV W WKHVF WIRW H O ODDHEIFWOR X SSRWRQ JRLQJ
UHYLHZ RI /&) VXVWDLQDELOLW\

HY SEWLYLWEHY
> 3URYLGH HYLGHQFH DQDO\VLV DQG LQVLJKW WR +05&

FRQWULEXWLRQV WR WKH VXVWDLQDELOLW\ UHYLHZ DU
RSHUDWLRQDOO\ JURXQGHG

> ODLQWDLQ WUDQVSDUHQW UHOLDEOH UHSRUWLQJ LQ O
DQG HVWDEOLVKHG VEFKHGXOHYV

6KDUH HPHUJLQJ WUHQGYV LQ )XQG DFWLYLW\ FRPSOLD
EHKDYLRXU

KDW VXFFHVV ORRNYV-OtNH

> +05& UHFHLYHV FOHDU XVDEOH LQSXWV WKDW VXSSRU)

> (QWUXVW V UHSRUWLQJ FRQWLQXHV WR SURYLGH VWUR
LQVLIKW

> $Q\ UHJXODWRU\ LPSOLFDWLRQV Rl +05& V VXVWDLQDEL
DQG SUHSDUHG IRU



2EMHFWLYH

6XSSRUWMW.@PD[LPLVIHQULFLHQLFQHW PE\G YL GH QFRP
WKH &DOO IRU (YLGHQFH RQ $GPLQLVWUDWLR

Q &R

(QWUXVWAESSRQWLURQPPHPRWDKI¥W RSHUMHWMHFLHQWO\

DQ® XVWDLEDIE®RRUS R WKHQYL JKIWWK HWHK G R X\JKH

&D ORWYYLGHQBMRR UHJXODDMRELQJDJHPBI®SW RD FK
7KHFRQVXOWOLWKRQIJKWBE QGHUVW DRI GIKFIXUUHQ
DGPLQLYVWRFOWMLIRRH Z REKND O VLR5 H Q W E KLOH3BO HEUW HWL Q

\W

J

I[URFRODWQMARPI) SURMHEWQGLWEHWULBKHUHDWHU
Q

IDLUQEQBOH[LE IDALGVR QW L QXWIPVVRQH6 RSHUDWLR

FDSDFLW\

VWYV

HY $FWLYLWLHV

>

, QWURGXFH D PRUH SURSRUWLRQDWH DVVHVVPHQW RI
PRYLQJ IURP D VLQJOH \HDU VQDSVKRW WR D WKUHH \H
(% FRQFHUQV WKDW \HDU RQ \HDU YRODWLOLW\ SHQDO
SURMHFW H[SHQGLWXUH IOXFWXDWHY GHVSLWH VWDEO
ZRUNORDG

,QFUHDVH IOH[LELOLW\ IRU RQH RIl RU HIFHSWLRQDO F
H J UHGXQGDQF\ VA\VWHP XSJUDGHV FDQ EH FRQVLG
IUDPHZRUN VPRRWKLQJ VSLNHVY DQG UHGXFLQJ WKH Ul
GXH WR FLUFXPVWDQFHVY RXWVLGH WKHLU FRQWURO

,PSURYH WUDQVSDUHQF\ DQG UHGXFH DGPLQLVWUDWL"
JXLGDQFH FODULI\LQJ H[SHFWDWLRQV DQG FRQWLQXL
SURFHVVHV WR HQVXUH WKH\ DUH SURSRUWLRQDWH U
VLPSOLILHG 2SHUDWLQJ ORGHO (%V KDYH HPSKDVLVHC
LPSURYHG DGPLQLVWUDWLYH ZRUNORDG UHPDLQV D N

6XSSRUW (% VXVWDLQDELOLW\ E\ UHFRJQLVLQJ WKDW
FRQVWUDLQWY GXULQJ SHULRGV RI GHFOLQLQJ LQFRPI
VWDIILQJ SUHVVXUHV UHGXFWLRQV LQ RXWUHDFK DQ
YRODWLOH FRQWULEXWLRQ SDWWHUQV 7KURXJK LPSU
DQG GDWD LQVLIJKW (QWUXVW ZLOO VXSSRUW (%V WR
PDLQWDLQ VHUYLFH TXDOLW\
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SURPRWH FROODERUDWLRQ DQG VKDUHG SUDFWLFH UH
RSSRUWXQLWLHV WR UHGXFH FRVW WKURXJK MRLQW DF
YLVLWYV UHJLRQDO SDUWQHUVKLSVY RU FRPPRQ WRROV
HPHUJLQJ VKDUHGVHUYLFH DSSURDFKHYV

(QFRXUDJH PRUH HIILFLHQW SURMHFW SURFHVVLQJ UH
DGPLQLVWUDWLYH LQSXW LV UHTXLUHG IRU ERWK VXFF
DSSOLFDWLRQV &OHDUHU H[SHFWDWLRQV DQG D VWUH
ZLOO KHOS UHGXFH XQQHFHVVDU\ UHZRUN DQG GLUHFW

VXFFHVV ORRNYV-OtNH

(%V H[SHULHQFH JUHDWHU SUHGLFWDELOLW\N ZLWK D W
DVVHVVPHQW SHULRG VPRRWKLQJ YRODWLOLW\ DQG UH
FRVW PDQDJHPHQW SUHVVXUHYV

$GPLQLVWUDWLYH FRVW DVVHVVPHQWY DUH|IDLUHU DQ
RI (% RSHUDWLQJ PRGHOV UHGXFLQJ GLVSURSRUWLRQI
FDXVHG E\ VLQJOH \HDU YDULDQFHYV

7KH UHJXODWRU\ IUDPHZRUN FRQWLQXHV WR VXSSRUW
RI FRPSOLDQFH ZKLOH UHGXFLQJ XQQHFHVVDU\ EXUGHCQC

(%V UHSRUW LPSURYHG DELOLW\ WR SODQ VWDIILQJ DQ
UHVRXUFHV VXVWDLQLQJ VHUYLFH TXDOLW)\ GHVSLWH L
HQYLURQPHQW

6HFWRU OHYHO WUDQVSDUHQF\ DQG FROODERUDWLRQ V
HITLFLHQF\ DQG YDOXH IRU PRQH\ DFURVV WKH )XQG




2EMHFWLY

ERQWLYRRGHUQDRYK HOLFRYW H I HEFEMIXYOD WQARKQH
FRQWH[W RI D IXQG ZLWK GHFOLQLQJ LQFRPH

(QWUXNV®OLQWMDNRFXR/QRSHUDWILAUGZEDBRQWLQXLQJ
WR PRGHWYQMWHPYV DQG UHJXODWRU\ DSSURDFKHYV

.H\ $SFWLYLWEHV

> (PEHG WKH QHZ (QWUXVW 2QOLQH VI\VWHP HQVXULQJ V
XSWDNH E\ (%V DQG VWDII

&RQWLQXH WR UHILQH ULVN EDVHG FRPSOLDQFH DFWLY
JUHDWHVW YDOXH IRU DVVXUDQFH

UHVWUXFWXUH

6WUHQJWKHQ XVH RI GDWD DQG GLJLWDO SURFHVVHV W

> 'HOLYHU SODQQHG FRVW VDYLQJV IURP HVWDWH FRQVR
> DFFHOHUDWH URXWLQH WUDQVDFWLRQV

KDW VXFFHVV ORRNYV-OtNH

> (QWUXVW GHOLYHUV D UHVLOLHQW PRGHUQ DQG HIILF
SURSRUWLRQDWH WR WKH VL]H Rl WKH )XQG

> 'LIJLWDO WRROV UHGXFH WKH EXUGHQ RQ ERWK (%V DQC

> 6WDNHKROGHUV YLHZ (QWUXVW DV FOHDU FRQVWUXFW
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$WXUDQPH DQG 6XWILQDELDN

e ODLQWDLQ VWURQJ RYHUVLIJKW RI WKH /&) DQG C
WKURXJK SURSRUWLRQDWH ULVN EDVHG DSSURI

e 3URYLGH LQVLJKW WR +05& WR VXSSRUW ORQJW

e (QVXUH (QWUXVW V 5HIXODWRU\ YRLFH UHPDLQV
DQG IRUZDUG ORRNLQJ

BHPVRUGXSSRUADQG ( |1 LELHQR

¢ HOLYHU VWUHDPOLQHG JXLGDQFH DQG LPSURYH
e 3URPRWH WUDQVSDUHQF\ DQG OHDUQLQJ DFURV

e 6XSSRUW (%V LQ HIILFLHQW SURMHFW OLIHF\FOF
VWDQGDUGYV

&RWARRQWRODQG 0 RGHULVDARQ

e 'HOLYHU HIILFLHQFLHYV IURP RIILFH FRQVROLGDW
UHVWUXFWXULQJ

e &RQWLQXH WR VXSSRUW (%V ZLWK (QWUXVW 2QQ
IXQFWLRQDOLW\

e SRQWLQXH UHGXFLQJ LQWHUQDO DGPLQLVWUDW
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$ OLJKW WRXFK SHUIRUPDQFH IUDPHZRUN ZLOO VX
30DQ DQG PRQLWRU

> 6HUYLFH '"HGLPHOLQHVY DQG TXDOLW\ RI HQUR(
SURMHFW GHFLVLRQV

$VVXUD@EHHMFWLYHQHVYV RI ULVN EDVHG FRPSOL

7UDQVSDUMRESOHWLRQ RI DOO +05& UHSRUWLQ
FRPPLWPHQWYV

9DOXH IRU 0BRRIEHQWDLQLQJ DQ DSSURSULDWH DC
FRVW EDVH

6WDNHKROGHU ([GBDIUQWOQERLQJ (% VDWLVIDFWLF
FRQVWUXFWLYH UHODWLRQVKLSYV ZLWK +05&

AV VARV V4

JRUPDO .3,V ZLOO FRQWLQXH WR EH DJUHHG ZLWK +05& VHSEL
SUDFWLFH
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TKHRRUSRUBOWIEW XSSRUBNBSURSRBYHBRXBHAXLUHRHQWRU

7KLY HTXDWHV WR D OHY\ RI ORZHU WKDQ WKH FKDL

7KH 5S5SHVRXUFH 5HTXLUHPHQW LQFRUSRUDWHYV

e SODQOHIGFLEIADEQWRA[LWIWEHRODONUMMRBROYERQVROLGDWL(
RIITLFH VSDFH

e $ UHYLHZ RI VWDXILWHPHQWYV

¢ S HOHDVH RI VXUSOXV UHVHUYHYV DV DJUHHG e N

e $ SD\ DZDUG DVVXPSWLRQ

$IXEOHDNGREZQRY LEHCGRADL Q\NKWMH VR XBHAXLUHPHQXWHVRWH G
WKH SDVW WZR \HDUV




OP «dp@ 3 (°5° 30 2@

)XQG 9DOXH &RQILUPDWLRQ

EKDQIWRKIKQEDOMROORZORE VHY LHRZXOOGOWHIBI YDQGHTXLUH

IXUWKHU VFHQDULR SODQQLQJ

'"HOLYHU\ Rl 30DQQHG 6DYLQJV

SHDOLVRWNVRDWEWDIHIQUFLHQFUHLWALRDQQWDDQRIQRUGDEOH

FRVW EDVH

3D\ DQG ,QIODWLRQ 3UHVVXUHYV

+LJKHU WKDQ DVVXPHG LQIODWLRQDU\ XSOLIWYV FRXOG FUHD

'LIJLWDO DQG 2SHUDWLRQDO &KDQJH

(QWUXVW 200G QD W H FEDQ JHW T X LARIHJ H IXKIDQ DJHP HMRU Y R L G

GLVUXSWLRQ

6HFWRU '"\QDPLFV

&RQWLQMHHHEXFWQRMQ GY ROR PAHDA SUHV HRWW KU IMY% DFWLYLW\
SDWWHUIQWU XV®GD OHMW KHVHVN® G KHUMS SUR S WHS/RAK\H P

WKURXJK H[LVWLQJ JRYHUQDQFH FKDQQHOV

OP | W@

7KLY &RUSRUDWH 30DQ SURYLGHV D FOHDU SU

DOLIJQHG WR +05& V UHTXHVW IRU D FRQ
JLYLQJ WKH %RDUG WKH DVVXUDQFH WKDW (QW
VXSSRUW WKH VHFWRU DQG GHOLYHU UHOLDEO

7KH 30DQ EXLOGV RQ VLIJQLILFDQW SURJUHVV P
SRVLWLRQV (QWUXVW WR RSHUDWH FRQILGHQW
FRQWLQXHVY WR HYROYH

RSRUW
FLVH
UXVW
H HIII

DGH R

D\ DQG

LRQDW
VXEPLV
LV FRQ
FLHQW

YHU UF
HITHF

D
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$V Z H SOQ WH &RUSRIDM 30Q IRU Z H KDYH LGHOWLHG VHYHWDONH. RXWRP HV \WDW
HQFRP SDW D WDQIH Rl VSHALIE DRARQV DQG P HDVXUHV  7KHVH RXWRP HV HQUXWH ZH Z 1@
FROWOXH VR GHOHURXUMBMRY LHVSROVELDAHY H | HPARYHO

-N @

$ 8 WDH SIH DSSIRYDOSWIRMPWYIMWDQG LIOVSHARRQ RIMAUD VR DABRFDW LHVRXUAHY R DUHDV R
KL KHVWAUMN

% 0 ROMRUFRP STOQWWSHQGQJI E\ IQVSHAWJ D WDQIH RI FRP SGMAG SLIRWMIFW DRIRW D@ XQGHG
(% XMQJ RXUUW EDVHG FRP S@DQRH DSSLRDRK

& ( QKDQFH WH SIRMFWUW P RGHOWR IGHQW\ KUK UMN SIRMFW WDWHTXILH MW YIMW RU
WHYIHZ V

&RQGXPNP 1G \ HDURRQWRAZ I ( %V VR YHUL\ DQG XSCDW WHIUGHWIIYY

( &RP P XQFDM Z I ' LLHARY/ 7UXMMHY DQG P DIQ FRQBFW R! 1UR] HQ ( %/ IRTRZ IQJ M P ROV
Rl QRFRP P XQEDARQIWRP \WH P DIQ FRQEFW

) &RQWOXH FRQGXPWQ) ) HHGEDAN 6XUYH VIRUWH + HSMH &RP SIDQAH DQG 6DWA DPARQ

* + R@ DQ DQQXDPAFRQI HIHQRH | RUD@I XQGHG (%

+ $IUHHZ I +0 5& WH DQOXDBDXH Rl WH/ &) UIHSRUWVDQG SXEQK DRFRUWGEIQI®

5HSRUARQ 6VVAVRY $QOXDOBHXWD )RWP  GDWWR +0 5& OFXGQI DQQXDCOEHQRKP DINQJ
GO\ DQG IQIRWP DMRQ RQ $GP 1Q &RWV DQG 8 QVSHQW XQGV

SXEQK TXDUMWD 1 RQ FRP STDQAH DRAMNMW

8 QGHWAINH DQ DQOXDA % VDWW DRARQ VXUYH

/ &RQGXPWTXDUMD® WHYIHZ V Rl WH ( QUWXVAZ HEMW VR HQUXUH DOIQIRWP DARQ LV FXUHQADQG
DFFXUDM

0 8 QGHWENH DQ DQQXDCBHHWIMRQ WAMARI RXUM VMP V E\ DQ LQGHSHQGHQWH WLQDQ 7 VHREXUW
FRP SDQ

1 &RQGXAWDQ DQQRXDPOVHD DAHWP HOWRI A EHU VHRXUW DUDQIHP HOW DIDIOWWWKH 1 DWRQ(
&\ EHUGHRXUW &HQWHV 1 &6& JXIGDOQRH

2 ( QUXWH IX@FRP STOOQRHZ IW D@8 . GOV SLIRWFRQ G MDMRQ

3 8 QGHYAINH DQ DQOXDPAHYIHZ Rl HP S& HHHQIDIHP HQW
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&KD@IQIH ( %/ Z IW DGP LQMADWRQ FRWV DERYH SHURHQWRI SIRMPAH SHQGWWH  IOAWRGXFH D
WUHH \ HDULR@J FDEXOMRQ

%

0 DIQWIQ SUHWXUH RQ ( %/ VR HQVXUH DGP LOMADWRQ FRWY DUH UHDVRQDE®! DQG MVMIHG Z IV VRV
FRW EHBZ Rl DQQXDOSLRMPAH SHQGIWH

0 RQMRU (%/ Z IW XQUSHOWMIXQGY DWA HDUHQG DERYH WP HV IQFRP H UHFHLYHG LQ \ HDU DQG

P DIOWIQ RYHUIMIKWRI WH DRPARQ S@Q VR DSSIRSUDMO VSHQG FRQWEXWRQV 1Q D UHDVRQDE®|
WP HLWDP H

0 DIOWIQ VHARU GIYHOSHURWP DOFH Z IW XQVSHOWIXQGY DWA HDUHQG EH®RZ WP HV IOFRP H
UHAHYHG 1O\ HDU

<HDUD LHGXPARQ LQ WH YDOXH RI XQFRP P WHMG I XQGVKHG E\ ( 98/

0 DIQUQ ( %6 DWW DPARQ BIYHY

0 DIQWIQ ( P SA HH HQIDIHP HOAMBIYHY

0 DIQMIQ WH AWMLY DWW IRU SLIRMPWFRP SBMRQ IRWP V ILRP WH EDVHIDH 1Q
SIRVIGIQJ FRP SGMA GDVID VHW | RULHSRUAQ) RQ YDOH

5 HvILQ RXULQGHSHQGHQW& EHUGHEXUW FHUNLFDWRQ
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© H UHSRUAD Z IGH IDQJH Rl LQIRWP DAWRQ LHDMQJ VR WH / &) DQG RXURZ Q SHURWP DQFH R

+0 5& DQG WH VHKHGX®! Rl |RWP DOHSRUWY WDWZ L@EH SURYIGHG GXUC] DUH VHARXW
EH®Z

0D\ $ QXD KDLV 6VIMAP HOWRI $\WXIDQRH

-XOQH VIMVRY $QOXDO5S HXLD ) RWP " D IOFXGQI (% $GP IOMADWRQ &RWV

DQG 8 QUSHQW XQGV'5HSRUV DQG ( %%4HQFKP DINQJ

$XIXWV 9DAXHRI WH/ &) 5HSRUNV

6HSWP EHU S5HIXOWRU ,P SIRYHP HQW 5HSRUV
' HFHP EHU " IDIWARWBRWDW 3@Q DQG . 3,VDQG SHWRXUAH SHTXIWHP HOW

% HQG' HFHP EHU $QOXDCH FFRXQW VIXEP WG VR &RP SDQLHV + RXWH

-DOXDU 8 SGDWM R &RUSRIDW 3MQ DG . 3,V
4 XDUMUD ( QUX\MWRDUG SDSHWY/
0 RQWKO 72 $ LHSRW
0 RQWKO . 3, XSGDWM

$GKRF " D LIHTXHWV
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+0 5& P RQMRURXUSHURW DQAH DV WH SHIXOMRURI WH/ &) DQGZHDIUHHD QXP EHURI . 3,V
Z W \WHP WDWHOFRP SDW NH VLI HW

7KH. 3,VIRU DWHEHB®Z

7DUHW  $FKIHYH WDQGDWEV Rl VHUYLIFH GHQYHU DQG HI I HFIYHQHW DFFHSVIDE®H VR
6VIDNHKR@HW RI D P RGHUQ UHIXDVRRU

o .3, $SSWRYH SHUARHQWRI HOJLE®! DSSTADWRQV VR HQURODV DQ ( % Z IWIQ |LYH

ZRWINQJI GD\V
® .3, $SSIRYH  SHUFPHQARI HDJLE®! SLRMPADSSTDMRQV Z IMIQ | LYH Z RINQJ GD\ V
() .3, &RQGXPWVD FXVRP HU VDWADPARQ VXUH B\ $XIXW DQG XVH WH

IIQGIQIV R P SLIRYH (%/ GIYHORI \DWADPARQ Z I RXU VHMFHV Z W IGHQMIHG
IP SLIRYHP HQW LOFOXGHG 1Q DQ DPMRQ SOQ GHYHBRSHGE\ ' HRHP EHU

7DUHW  ( QKDQFH ViKH DFFRXQVDELOW DQG WDQVSDUHQR Rl ViKH / &) E\ WHSRUMQI DQG
SXEQWKLQJ LQIRLP DVIRQ DERXWW RSHUIDVRQ

o .3, 3 WIRYIGH VAKHGX®IG LHSRUWWWR + 0 5&

7DUHW  6HFXH LOFUHDVH VIKH BIYHORI FRP SQDQFH Z VK VIKH 5 HIXMWIRQV

o . 3, " XUQJ GHIYHU D FRP S@MQAH SOQ WDWDSSWIRSUDWO HYIHZ V
I XQGHG (% DQG VHBIFWIG SLIRMFW | RFEXMQJ RQ DUHDV Rl KLJKHWAUMN

P .3, (QUXUH WDW  SHUFHQARI / &) 1XQGV DUH LHSRUMG WULRXJK WH
VMR $QOXDBHMWD )RIP E\ WHGXHGDWRI  $SUO

7DUHW ' HQYHUYDOXXH IRUP ROQH\

Py .3, 3XEQK EHQFKP DINQJ GDW IRU(WE\ 2 RREHU Z IWIQ WH
9DOXHRI WH/ &) WHSRUWV

7DWHW S5HSRUMR +0 5& E\  6HSWP EHU SURUW WHIX@VRU P SLRYHP HOW \R
VIKH / DQGILA 7D] 5HIX@MRQV ,P SOP HQW DIWHHG FKDQIHV VR JXIGDQFH RU
UHI X@VIRQ LQ DFFRUGDQFH Z YK DJUHHG WP HVFDBV

o .3, &RQGXPWEILI HMG FRP SIDOFH LOMUHQARQY DQG L QHAHWDL  FRQVXGIMRQ
H HIAVHV R IGHQW\ DAXHY DQG P DNH UHFRP P HQGDMRQV VXSSRUMG Z IW LREXWW

DQDOMY DQG HYLGHQFH
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