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" DR DELQN R DINIDRWDQG UHBIQ KL K TXDOQY HP S& HHY GWIRAZ IGH  WDFKHWY DQG

VXSSRWWABII FRP EICHG H FOQQ) DGP LOMADIYH SRVMRQY

CXUQIWH VWH' MUEWBRMAKHUFRP SHIMYH KILKQ) SRVMRQ DV D UHVXOR \ADAM IXQEQ)
GHEXPURQY DQG GHFARIQ) HAUR® HOWS QRUYCDMD WLV WHQG FROMXHG DQG Z KIBH \WH
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QP IQVKHG

%DARM XHMRQ $ @ QP HQW
( GRURQ4 XHAWRQYX®W  $WIDRIY DQG UHABIQQ) V SHUIRUWDFKHY DQG V SRV BAI

( [ SOQDARQ DQG 8 VHRI ) XQGV ( P SB HH&RP SHODIRQ &RP EIQHG

3,36 ,QFOlGHG 3,3 ( P S® HH &RP SHODMRQ
3,3 6 XEMMMY\WM 7 HDFKHLY 3 D\
3,3 %HI1QQAQ) 7 HDFKHUG DOWY

3,3 &URMQ * XD & RP SHODIRQ

727$/




/49 7 89b/: 0774 1;90; W

0 RQMRUQJ 5 HSRUWV
6 FKRRO< HDU

0/23,3 %
( P S HH&RP SHOVDARQ

3,3 2 ZQHU - HQ+ DUl

7 DBRQN) DDIHP HQNV
+XP DQ5 HVRXUFHV

6:97 C ;1761

0O 1I:9:EMOD 6 F584939 9t5 6:19; 6;I761 6 :C ::I7/684657 XK H
ADG/TDYL O P86 b/8676 1 7C 76 ;9 :B/ 6 9; BB/ :C8B A9:;
G6:Cb/:0:;:0 1:9:7 9 758 ;1D 758 6: ;I'6K

C55 9G 7 G :C4::]

;176 4 6 C55 9GJ

\VAY



LNE +2&/ *3/ | B
>/ X/ 23
.1-4 1> 2 =/ 0>/> 2 2/
2/ 21/ 2/ 2 4140/
%2 B3 +00-  2OVIPEMI
67$786
+ 3 4> - /2 3 ~-240 - 242 3 2 3 [ 23| 1< -@
+ =/ 10340/ 3 D. 4+ = /@
?.1- 20 3-/ 12 /4* 3 24B
2 x4 |B 02 + .10@ G
24140/ |/ *D<1F B4 +23 3 +00-
X 0/ [ ? <4= 10340/ 3D
1-/.0 - D B B

NN



[,/2 | 02+.)3 *[], +342+ 4 TT
T, =? = 22+ -0, - .4 4+/. +3 <23 - .4
+3 2 USUVGUW

B ?4E 04 .4

2 H ,, )2
C <00/24 2/ UAYS| UAYS|
< 34+4<4 UXS/ UXS/
Y+ .. +.) ) WSS, WSS,
2/33+.) TSS# TSS/
/4 TAZSSS ~ (ZAZSES
+3 <23 - .43 [2 4*+3 02/)2 - 2 - 1< ,,?2A  * -/.4*A 4] [= 2 3

A SSS
SSS
SS
SSS

TU






) <
0/2 3.3 %

&/ $66 6,=(
5(' 8&7,21

3WRIWDP ' HVFUSWRQ
7KH&OW 6 1] H5 HOXPIRQ SIRIWDP [P SBP HQEMRQ SOQV Z HIH GHVLI GHG \R UHGXFH FOW M} HV
DFURW \WH ' MUMEWE, DIWBDVRCH SXSICSHUMDRKHU

Q WH'  Y%RDUGR ( GXFDIRQ DSSURYHG D FRORIEDMRQ R \WH HOP HQEU DQG KL K VRKRRO
FOW M] HVSHQEQ) SOQ AP V IQR\ER FOW V] H HGXRIRQMMP V 7KIV3,3 % DGGUHWHY \KH

HOP HQE DQG KL K VRKRROBIYHY 3,3 & DGGHWHY FOW ] H BHGXPIRQ DWKH P IGGB! VFKRRO
GYHODV Z HODV DAAMRQDCSOQQAQ] SHURGY IRUKH P IGEB! VFKRROMDFKHY

YDTRWE XHVWARQ $ @ QP HOW

( BRRQ4 XHWRQYX@W 5 HGXFHF W VIIH 6\MI1Q) DA BIRQ Z IOQEH EDVHG RQWH V BMICQY

IRUP XOV \WDWDUH 1Q SOFH DWHDFK ®IYHO HBP HQBU P IG3B V RKRRODQG KLIK V FRRODQG
DQOXD® DSSIRYHG B\ \WH %RDIG R ( GXFDURQ

( [ SODODMRQ DQG 8 VHRI ) XQGV
QUHFHQW HDW/ WH' DMMEVWKDV EHIXQWR P RYHDZ D\ IURP D IRP XOIF EDVHGBIIIQ) P RGHOR D
P RUH GLIHIHQIDMG P RGHOKDWD@Z V \WH Y%RDUG Rl ( GXFDMIRQ DQG \WH DGP QMR R
QLIHHQDW FOW V] H EDVHG RQD QXP EHUR! IDRRY IQFOAQ) SUIRIWDP QHHGY DAIMN
SRSXOMRQ VSHADAHHGY SRSXOMRQY DQG RKHUFRGFHDY \KDWP DNH ABAILQJ 1DUP RUH

FRP STFDWG DQG P HDQQIIXO\WDQ D SXUH IRUP XOIE FDEXOMRQ
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3WRIWP ' HVFUSMRQ

7KH 0 IG3BI 6 FKRRQP SOP HQBMRQ SOQ DV SDWWR \WH' MUBWZ IGH FOW V] H UHGXPIRQ SUR] UDP
DVGHVARUEHGIQ3,3 % IRUWH HBP HQBUY DQG KUK VFKRROBYHY +RZHYHU3,3 & ZDV
GHVLI GHG R QRWRQD UHGXFH FOW M HV DQG DG VX! HLELHQAP IGGB! VFKRROMDFKHY 7 KH FRQYHWRQ
IURP MQIRUKLI K VFKHGX@ DQG IQAKRIRQ\\R P IGEB! VFKRROFKHGX@) DQG IOMKPURQ Z RXG DOR
IGFOGH DAAMRCDCSOQQQ) P H IRUKH P IGEB! VFKRROMDFKHY

YDTRWE XHWMRQ $ @ QP HQW

( BRIRQ4 XHWRQYX@W 5 HGXFHF DV V]IH WNIIQ) D@ ORQ Z LQEH EDV 16 RQWH V B

IRWP XDV WDWDIH 1Q SOFH DWHDFK BIYHO HBP HOMY P IG3BI V KRRODQGKIIK 'V FRRO DQG
DQOAXD@® DSSWIRYHGE\ WH YRDUG Rl ( GXFDMRQ

( [ SOQUDWRQ DQG 8 VHRI ) XQGV

7 KH P IGEBI VAKRROFRGFHSVWDQG [P SBP HQBMRQ SOQ FDX |RUSUIRVIGQ) DQ DEGAUMRQDOMP
SDQQQI SHURG |RUP GBI VRKRROMDFKHLY UHTXILQ) DEAMRQDOMDFKHY R P DIQEIQ \KH

DYHIDIH FOW M] H 1Q DFFREDQAH Z W \KH P 1GEB VFKRRAORWP XO

3,3 & ZDVFAUDMGE SX@Q RXVWKH P GBI VAKRROP SBP HQEMRQ WDVZ DV IQDGYHIMO®
IQFOIGHG LQ \WH SDQDP HQGP HONRU3,3 % &OW 611 H5 HGXPMR) DSSIRYHGE\ \WH %RDIG R
( GXFDIRQIQ- XQH 3,3 & ZDVIP SBP HQMG \SHALED® IRUWH P IGEB VFKRRO

BIIQ) IRP XO RCHWDP SOQQQ) SHURG DQG RCH IQAYIGXDCE0QQQ) SHIRG
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3WRIWP ' HVFUSMRQ

7 KH IQMQEHG SXUSRVH R \KLY SURIWDP IV DQG D@ D\ V KDV EHHQ \R VXSSRWWH IQARKRIRQ UHDWMG
VXSSOV DQG P DMUIDY DAKH VFKRROFOWURRP BIYHOIRUD@R RXU.  VXGHON 3,3 ZDVRWICD®
GHVLI CHG R VXSSEBP HQAWH FRW R SXUFKDMQJ FRQUXP DE®! DQG QRQ FRQVXP DEGI FOVWURRP
VXSSOHV W[ \ERR\V P DIMIDY DQG SUQIDY  ,QWH SDWV  \ HDWY \KRVH QHHGV KDYH P RUSKHG IQR D
FRP EICDIRQ R WDVWADGMRQDOFOWURRP  GHVLI Q DQG WH HEIPRRQE YHWRQ IQFOEQ) VRIE DUA

GHYIFHV DQGQAVSO\V \R P HDIHZ 7KLV 3,3 DOR VXSSRWWV IQAKFURCDO/XSSEHY DQG P DWMIDY DV
\WH FOVWURRP BIYHO DV GHHGHG | RUMIBW P DQEDMG HEXFDMRQDADQG DFDGHP IE DWHWP HOW

TKHEXUWEXOP  ,QAMKPIRQ AYIMRQ GHWUP LQHV \WH DSSURSUDW SOQ | RUSXUFKDVHY HDFK \ HDUDV SDWV
R W EXGIHWEHYHBSP HQW

YDTRWE XHVWARQ $ @ QP HOW
( BRIRQ 4 XHAIRQYX@®W 3 XUFKDV HFOV WRRP LOAKFIRQDOY 8S@HV DQG P DWUDY

( [ SOQUDWRQ DQG 8 VHRI ) XQGV

. KIGI WKLY SIRIWDP  VXSSRW \WH FOMURRP V' MDOR VXSSRWV \WH TEUDUHY DAWKRVH VFKRRY Z W
\WH SXUFKDVH R IXUQAMUH DQG VKHOIQ) \R DFFRP P RGDW RXUMWGHOW JURZ IQ) GHHGV DV Z HODV
\KH FRAWR UHTXIUHG DWHWP HOW Z KIEK HQVXUH \WDWRXUMMGHQIV FRQIXH \R H| FHOLQ DODVSHRW
7 KH IXQGV DUH DERFDWG EDVHG RQ D GHUSXSIOFDBXOMRQ GHUYHG IURP \KH DQQXDOAMGHNFRXQW
IRUHDFK GFDIRQ 7KLV 3,3 IV \WDFNHG DQG UHSRWNG [OMID® RQD DVD  SDWBWRIWDP D
QAMKPIRQDBBXSS@V 0 DMIDY  E $WHAP HON DMIDY  + RZ HYHU XQID SURSHU
DP HQGP HQMKRX@ EH SURSRVHG W IOFRQIOXH \R DSSHDUDVRQD 3,3 XQGHUWH 0/2
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3WRIWP ' HVFUSMRQ

7 KH LOAMKPUIRQDOATAI1Q) HQKDQFHP HOW SLRI WP [P SBP HQBMRQ SOQV Z HIH GV QHG R DAG

VARAILQ) | RUPHUWIIO LOMKPRGDCSUR] UDP V 1Q \WH GMMEW7 KH DEGMRQDOAR | DAWVHWHY DIV DQG
VXSSRWV WH FXWHQAMDFKIQ) VB \R HQUXUH \WDWZ H UHDFK HDFK IQAYIGXDOAMGHQNQ IXOG \WH

QMDA [P SBP HQIMRQ 7/ &VZIOGHYRM  SHIFHQAR \WHUZ ROGD, \R SURHWIRQDO
GHYHBSP HOQNFRDFKIQ)  DQG VXSSRWDRYMA | RUWDFKHY 1Q P SURYIQ) WDFKIQ) DQG GDURIQ)

YDTRWE XHVWARQ $ @ QP HQW

( BRIRQ4 XHAIRQYX@®W ,QFUHDVH WDF KUMDIQQ)
( BRIRQ4 XHAIRQYX@®W ([ SDQGV ¥EHONDWHY P HOADQG LOMY IMRCDO/ SSRW

( [ SOQUDWRQ DQG 8 VHRI ) XQGV

3,3 IXQOVVXSSBP HQWDDUHV IRU  7HDFKIQ) DQG/ HDWQIQ) & RDFKHV 7/ &V
7 KHVH SRVMRQV Z HH IRWP H® / MADR\ 5 HVRXUFH 7HDFKHY / 57V $ @BRVIMRQY DUH

|IEBIG Z WK KLIK® TXDOIHG DQG KLIK® HIHAWYH 7/ & SURHWRCQDY
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7KWV SIRIWDP KDV HYROHGIURP D \MP SRUDUD IXQGHG VXSSRWR! / IEWDY 7 HFKQRBJ\ ( GXFDWRY / 7( V' DQG 7 HFKQELIDQY
/ 77V 1QR D SHP DHABURIWDP R VXSSRWAE\ / 7( VDQG' MUEVE XSSRW HRKQEIDQY ' 67V ' 67V DUH VRP HZ KDW
QUHHOWURP / 7( V IQWDW 67V DUH QRADWLI GHG \R RQD RQH BFDIRQ |, QAMDG \WH SURYICH EUDY  DQG WIFKQRBI\ VXSSRW
\R DOGMMEWDP SXVHV DV QHHGHG ,Q DEGMRQ \KLY 3 @QZ DV DP HQGHG W IQFOIGH WP DB XQGHUXQGHG SURIWDP V
6 HEXUMY 6 \IH1LQJ DQG GMUEVS WHWP HQMG \BITIQ) \R VP SO\ \WH IXQAQ) DQG DARFDMIRQ SURFHW

7KH6HEXUW6\BIIQ) SRIWP IRPHU3,3 R WY 3O@QKDV SUIRVIGHG IXQAQ) IRUKWH GMUEW 6 HEXUNW ' HSDUR HQMNAI
DV Z HODV IXQAQ) IRUKH 6 FKRRCE HVRXUFH 2 1IIFHU 652 SIRIWDP  DAAQ) H WD VHRXUMY SUHVHQRH DWP RUH FRQVHEX\WYH
FDP SXV GFDMRQY DQG VKRWWUUHVSRQUH P HV \R HP HIHQR FDQY

7KH$WHAP HOBWIIQ) SIRIDP IRPH® 3,3 $WHWP HOM XSSRWS \BHILQ) Z DV GHVLI QHG R VXSSRWSLRYIMRQY R
RQH RUP RUH IDAMBRY Z KIFK Z RX@ SURYIGH IHHGEDFN DQG LOMSUARMRQ R SHURUP DQFH GO DQG VXEVHT XHQNQAMKFIRGDO
JIXIEDQRH IRUH XQEHUSHURWP [Q) DDV \R HIHAYHO P HHWDFKIHYHP HQARDY' 7 KH I DFMBARLY DOR SURYIGH SIRIHWIRCDO

GHYHBSP HOAR IQAKPIRQDOABH | Z W NQRZ BIG) H DQG D EFWHUXQEHIARIQEAQ) R VXFFHWIXADGP IQVMDIRQ R \ABAM P DQEDWG
DWHWP HQN DQG CDW IOMSUHIMRQ 1Q \WH FOWURRP
YDTRM XHWMRQ $ @ QP HQW
( BAIRQ 4 XHAWIRQIX@®W , QFUHDVH WDFKHUMDIQQ)

( BRIRQ4 XHWRQIX@®W ,QFUHDVH CEUDY VXSSRW
( BRIRQ4 XHWRQIX@®W , QFUHDVH VFKRROVDIHW DQG VHEXUW

( [ SOQUDWRQ DQG 8 VHRI ) XQGV

7KH IXQGV Z WIQ LY 3 @Q DUH XVHG \R VXSSRWWDDUHY IRUD\RBCR  SRMRQY Z KIEK FROUWW
R /IEWDY DQG7HKGRBI\ ( GXFDMRDO/ 7( SRHWIRQDY  RIWH/ 7(  ZMWIQWLY JURXS
DUH WDFKIQ) WWHIl DQGWHUHP DIQQ) R WH  DUHVXSSRWWABI  VHEXUW \AAI
SIRHMRDY DG DWHWP HQAABIT IDFIOBARY
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7KH 7HAKCRBJ\ 6 XSSRWB URIWDP DO QV Z LK WP RQWH P OBV EDGWIRUIQM] UMRQ R
WFKQRBJ\ VXSSRWWQWH FOWWRRP 7KLY SIRIWDP  SIRYIGHV IXQAQ) IRUKH GMUEW , QRUP DIRQ

7HAKQRBI\ VXSSRWAYIMRQ DOMKQRBI\ SURIUDP V' QHE RUN KDUEZ DUH XSJ UDGHV DQG P DIQMQDQRH

VRIE DUH XSJWDGHV DQG GMMEW IGH GHYIEH SXUFKDVHY P DIQMCQDQRH DQGUHSDILY $ P HQGP HOW \R KLY
SOQKDYH FRP EIQHG WRKQRBJ\ VXSSRWWRIE DUH XSIWDGHY DQG GHYIFH P DIQMCQDQFH IQR RQH SURJUDP
PDIP [ IQ) V\ VWP UHIDEIDN DQG SURGXRIYW 1Q DODSSTFDMRQY

7KH&29,  3DQGEHP IE FUHDWG DQ XU HQNCHHG IRUJ URZ \W 1Q GHYIFH LOYHQRY MNPV ICH \R HQDE®!
VAXGHQW DQG B VR BDUD DQG Z RINUHP RMO 7 KH ILQDQRIDOMDIQ Z DV J BHDWUWDQ WL SURIWDP  DBCH
FRX@ VXSSRWY + RZ HYHUMWWRGQH \ HDUSURUVR \WH SDQGHP I + RXVH %@ Z DV SDWHG SIRYIAQ]

SUHYIRXVO

IRUMIMA 1 XQGHG NQGHU DUMQ Z KIFK P HDQAKH O / 2 Z RX@ (R BQIHUCHHG W IXQG 3,3
7K &IW 1Q UHFXWIQ] IXQGVY DYDIME®! IRURKHU

) X@ D . LQGHJ DWQ DQG 7 HFKQRB\
H M SIRIDP QHHGY 7 KH JUHDWMAQHHG Z DV XQERXEWMGD Z MKIQWKIY 3,3 Z KIEK QRZ VXSSGP HQV
IXQAQ) IRUWH ,QRP DURQ 7 HAKQRBJ\ 6 XSSRWW HDP  1Q SURYIMRQQ) \WH HQMH GMUEW W GHYIEH

P DIQMQDQFH  UHSDIU DQG UHSOFHP HQWVDV Z HODV GMMPWZ IGH KDUEZ DUH DQG VR\E DUH P DIQMQDGAH
XSCDWMV DQG XSIUDGHY DV GHHGHG 7 KHHRW 1QWH 6 SUQJ R DQ DP HQGP HQAZ DV ERDUG DSSIRYHG
\R KDYH \WRVH IXQGV UD@FDMG\R WIV3,3  E RQD UHFXUIQ) EDVV

YDARWM XHWMRQ $ @ QP HQW
6 XSSRWIMFKQREJ\ [QM] UDIRQ LQ \WH FOMARRP

( BRIRQ 4 XHVWRQ VXD
([ SOQDWRQ DQG 8 VHRI ) XQGV

7KV IXQAQ) SURYIGHY WH RSHIDMRQDCEDANERGH R \WH GMIBEW LQIRUP DURQ WFKCRBI\ A VWP

IQFOGQ) DOMKQRBI\ SURIUDP V QHE RN DQGKDUEZ DUH  7KH IXQGV IURP WKLY SURJUDP DUH
VSOVDB RWHTXD® VR VXSSRWWKH DIRUHP HQIRQHG \WRKQREJ LEDAQHHGY DQG \R VXSSBP HQMWKH
VDO DQGEHHIW R \WH , QRWP DIRQ 7 HFKGRBJ\ M|
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188. Al 47 3 40 9/8 79 16A52 39 TRISKT 3 /8 B/1 /1E
2 /3933 9 9 137 897A A7 | A BAG54P4A78 . 448  §-3// 39E2 47 49 47
9 8®W C38 SRRk 39 /879 |71 1G4393A43-94 3 L4D
B/1 1 47A81 8A5547. /-. 137 897A A7 |
B/1L /I%E 479
47 3 40
/37 897A A7 |
592 57 39- 38A7 . /-.K ./8/8 B912 8A7| . 3C /879 9 139 13 42
8 2 87 4 92 B/1 /1E4 49 B/l [1E4 397 2 4313 YYk A39
188 Al 9 451 49 2/8343 79 1 [3TRSTKT 3 /8 B/l /1E 47
Q9 87 C8 6AB2 39U 854" 71 1 BR2I BO 21
4A7 C./ . 8A55478. [-.
B/l 1 4781
8.448B 3 9 B/l /IE 479
/8971 9 451 49
B0 21
B7- -4 1 38A7 8A 39 3 ./18/8 B912 B8A7 38A7 . 789
8A 393 & 8 B 87 4 AA7  [IEA ./8C8 3C2 9| B7- - 4 4838
B 8/8 AB 1 3 80 /39 71 /MNE(LBTRIKRIT 3 C | N8A 39 3
80 /3 /1E 8A5540 11 3 B/l /1E4 9 > 99 B7- O B 8
2 8A7 | /897 9BS$ B - AT78 479 72 /3818
574-7 2 3 D CE B39 9 3WE B
8 H3- C/9 /3 4A7 411
-4 14 189 3W
E B411
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