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H LQYLWA VRFLDAY HQJ DJ HG DUAMW | LRP DGADGLVFLS @QQHV VR DSSQ |RUVKH RSSRUMXQLW VR
EHFRP H DQ HP EHGGHG DUMWZ LVKLQ VKH XQLT XH FRP P XQLW DQG HFRW WHP V RI VKH
0 DKDWHHY RQ VKH : HWWFRDWVRI ,IH®QG 7KLV FLHDWYH FQP DWW SURNHFWFDQ@Y | RUDQ
DUMVWY Z KRVH SWDFWFH FHQWHY GHHS @WWQLQJ DQG FR FUHDWRQ DV Z H QDYLJ DV VKH
FRP SOH[ LWHV RI LP DJ LQLQJ DQG FUHDWQJ QHZ SHWSHFWYHV DQG EHKDYLRXW Z LK Z KLFK
VR LHDWH VR RXUFKDQJ LQJ Z RUT

7KH VHGIFWHG DUMVWY Z LGDZ RN FARVHQA Z LVK UHS LHVHQWDWYHV Rl VKH 0 DK DUHHV
FRP P XQLW VXSSRUAQJ DQG WHIGHFWQJ VKH H[ SGRUDWRQ RI VK HLU FXUHQWDQG | XK LH
RGHV LQ DGDSWQJ VKHLU MQGVFDSH DQG S IRWFWQJ QRFDOE LRGLYHWIW LQ VKH IDFH RI
FQP DWW FKDQJH DQG SRNHFVWHG VHD GiYHOUVH 7KH DUAMWY Z LGDNRLQ WAQ

UHS LHVHQWWYHV Rl VKH FRP P XQLW RQ D FDSDFLW EXLABLQJ NRXUQH\ FRRUGLQDWAG E\ D
GRFDOWHHUQJ JRXS H[ SGRUQJ FRDWDODGDSWRQ Z VK H[ SHUA DQG RVKHU FRDWIDO
FRP P XQLW GHG SLRMHFW VR HQFRXWDJ H WDQVGLVFLS@QDU DQG KRQWIF SHWSHFWYHV RQ
SDVKZ D\ V LQVR VKH | XK UH

$VVKH LROH Rl DQ HP EHGGHG DUMMVWLY SURFHW RUHQWAG Z H GR QRWUWHT XLLH VS HFL LF
FUHDWYH RXVE X WDWVKH S URNHFVB/ FARVH EXWZ H DVN DUAMAY VlR FRQVLGHUKRZ VK HLU DUNMF
Z RN FRX@ WSSO RXW DUGV [LRP VKH SDUNFLSDWQJ FRP P XQLW P HP EHW VR VKH Z LGHU
0 DKDWHHV FRP P XQLW DV Z HGDDV LQVSLUQJ DQG VXSSRUMNQJ RVKHUFRP P XQLWHV VR
FUHDWH UHVLAHQWFRDWIDOS MFHV
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7KLV SWIRNHFWLY VIVKDWHG Z LVKLQ VW H
0 DKDWHHV D @RZ QLQJ VWVRP ERMR RQ WKH
VRXVKZ HWFRDWVRI ,LH®QG GRP LQDWAG
E\ DQ H[ WVHQVLYH VDQG GXQH W\ WHP
Z KLFK FDUJHV VHYHUWDOHQYLLRQP HQWO
GHVL] QDWRQV GXH WR VK H VL] QU LFDQFH RI
LW FRDWIDOK DE LMW DQG V\KH GLYHWH
Z LGsQ@IH VSHFLHY WKH\ KDWERXU 7KH DWHD
KRV D \ HDU LRXQG SRSXGDWRQ RI DERXW

LQGLYLGX DO/ EXWLV DO/R D VRXJ KW
DIW-IUVRXU_WVGHVWQDWRQ U—IQRZ QHG |RU
Z DWHU VS RUW DQG LW GRQJ VDQG\
FRDW@QQH

7KH LQIX[ RI D JWRZ LQJ QXP EHURI
YLVLVRW HDFK VXP P HU FRXSGHG Z LK
P LQLP DOYLVIVRUP DQDJ HP HQWDQG

H[ SRVXUH VR DQ LQFWHDVLQJ QXP EHURI
$ WIDQWF WRLP V KDYH WDNHQ D VRGDRQ
VKH VDQG GXQH W\ WHP  V LQWAJI UW

,Q LHVSRQVH WR VKLV FKDAMQJI H VKH
0 DKDWHHV & RQVHUYDWRQ $ WRFLDWRQ &/ *

0 & HP HWHG DVD FRP P XQLW Q4G
FKDUW Z KLFK WDNHV DFWRQ VR GLUHFVD
VWHQJ VKHQ VKH VDQG GXQHV DV Z HADDV
WDLVH DZ DUHQHW RI VKH LP SRUMDQFH DQG
IUDJ LAW RI VKH Z LG5QI H K DE LVDW DQG GXQH
VW WHP V Z VK GRFDQY  YLVLVRWY DQG RVK HU
FRDWDOFRP P X QLWHV

1 RZ DQ LQWAUQDWRQDAD WHFRJ QLVHG

H[ HP SULQ FRP P XQLW GHG FQP DWW
DGDSVWWRQ VKH 0 &$ LV SDUMHUQJ Z LVK

' IQIGH + XE NH\ SDUMQHW RI VKH &RUFD

' KXLEKQH ,QEKXDQDLVYKH HP EHGGHG DUNVW
S LRNHFWLQ VR EXLA5 XSRQ VKH
VXEFHW RI VKLV P RGHORI FUHDWYH

HQJ DJ HP HQW Z LVWK VKH J RDORI

VWHQJ VK HQLQJ VKH FRDVWIDOWHVLAHQFH RI
VKH 0 DKDUHHV
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7R EXL@& RQ DQG DP SQ@\ WKH Z RWN EHLQJ
GRQH RFD@ WR GHYHMRS DSSWHFLDWRQ RI
VWKH  HQYLLRQP HOQWO  VHQVLWYLW DQG
ELRGLYHWMW YDXH RI ,UVK FRDWDO DUHDV

DP RQ] VWKH YIVIMWQJ DQG  WHVIGHQW
FRP P XQLWHV

7R EUQJ DERXW D GHHSHU XQGHUMDQGLQJ

DP RQJ VWKH YIVMWQJ DQG  WHVIGHQW
FRP P XQUAHV Rl 0 DKDWHHV Z LVK WHIDUG WR
VKH IXWKUWH P SDFW RI FQP DWi FKDQJH RQ
VKH 0 DKDWHHV WRP ERQR DQG RQ VKH WROM
VKDW VKH P DQDJHP HQW RI FRDWDO GXQHV
Z LADSM\ LQ DFKLHYLQJ FQP DWH WHVLQHQFH

7R VXSSRUNRVKHU FRDWIDOFRP P XQLWHV E\

GHYHORSLQJ D WP SMWH DQG RU J XLGHQQHV
IRU VKH P RWV HITHFWYH DSSWRDFKHV DQG
FRP P XQLFDWRQV VR GUYH EHKDYLRXU
FKDQJH IRU WKH EHQHILW RI VWH FRDWDO
HQYLLRQP HQW
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LV DQ
DZ DUG Z LQQLQJ FRP P XQLW
DQG YROXQWAHU GG UHI DWHLHG
FKDUW Z KLFK Z DV VHWXS WR
SWIRWHFWVKH 0 DKDUHHV V\RP ERQR
RQ VKH ' LQJ GH 3 HQLQVX® , WLV
QRZ DQ LQWHUQDWRQD@
WHFRJ QLVHG H[ HP SULQ
FRP P XQLW GHG FQP DWW
DGDSVDWRQ DQG VXFFHWI XO
FRP P XQLW GHS@\ P HQWRI
1 DWKWH EDVHG 6 RXWRQV : LK
KHGS ILRP WDWH DJ HQFLHV
1* 2 VDQG DFDGHP LFV VKH
JWRXS KDV EHHQ H[ SHUP HQWQJ
Z VK GUIHUHQWP HVKRGV RI
FRP P XQLW HQJDJHP HQW
LQFOXGLQJ P DWDP JWDW
SMQWQJ ELRGLYHWLW GHDUQLQJ
HYHQW FKHWQXWI HQFLQJ
FRQWUXFWRQ DQG
P DLQWQDQFH DQG FRP P XQLW
UHVHDUFK

ey

LBAe UJ

&@WH KDV D EDFNJ LIRXQG LQ
FRP P XQLW HQYLLRQP HQWDO
SWRNHFW DQG D 3+' RQ
FRP P XQLW HQJDJHP HQWLQ
HQHW\ WDQVIWRQV ) LRP

WR $ SUO VKH 4G
VKH 0 D5 (, HQJ DJ HG
WHVHDUFK WHDP  LQ

VXS SRUAQJ
VKH VX WDLQDE G4 WDQWIWRQ
RQ VKH SHQLQVX® 6KH
HVWDE QVKHG D SLIRFHW RI
WHI GHFWYH GHDWQLQJ Z LVKLQ
VKH SDUMHWKLS DQG FR
FUHDWHG D
Z KLFK WDFNHG VKH

EHQHILW FKDGMQJ HV
H[ SHUHQFHV G{DUQLQJ V DQG
DFKLHYHP HQW &@WH QRZ
Z RUNVRQ D

=~ AT " -~ = — N 10 oo oo e 2L
“Utaye “Etlte DU e Taee UA " LERO
3 IRNHFWRYHWL] KWZ LGADEH SIRYLGHG E\ WKLV WHHUQJ JWRXS FRP SUWHG Rl WHSWHVHQVWDWYHV

ILRP 0 &$ DQG' LQIJM + XE 7KHWIWRMA LV W VXSSRUMKH Z RWIN RI VKH S LIRNHFWFRRUGLQDWRU
DQG VHGHFWAG DULAWVWY  SLRYLGLQJ SWIRNHFWGLUHFWRQ QHW RWYV DQG DGYLFH

7KH SWIRNHFWFRRUGLQDWRU Z LADS LRYLGH DGGLWRQDOVXS SRUMR VKH DUNVWY  VKLRXJ KRXWVKH

SWRFHW LQFXGLQJ EXWQRWH[ FXXVLYHQ

| DFLOAVDWQJ VKH FDSDFLW EXLALQJ NMRXWQH\ Rl HYHQW

|RUDUMVWY DQG SDUMFLSDWQJ FRP P XQLW P HP EHW HQVXUQJ UHI HFWYH HYDOXDWRQ
SWRFHWHV DQG SIRMHFWGRFXP HQWWRQ DWH LP SGHP HQWAG FRQWQXRXVQ DQG J HQHUDOS LRNHFW

P DQDJ HP HQW
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H HQYLVDJ H VKH LRG4 RI VKH DUNMWY DV
VXSSRUAQJ DQG GHYHMRSLQJ D FUHDWYH DQG
FRGIDE RUDWYH H[ SQRUDWRQ RI VKH I XWKUH RI
VKH 0 DKDUHHV Z LK VK H GRFDOFRP P X QLW
SDUNFXMDWA LQ UHJ DUSV VR FQP DWA
WHVLQHQFH

H H[ SHFWVKH DUMWY VR VXS SRUMKH Z LGHU
SWRNHFWDLP V Z KLO4 H[ SGRUQJ DWWWXGLQDO
DQG EHKDYLRXUWDOVKLW Z LVKLQ VKH S URNHFW
SDUNFLSDQW Z KLFK HQDE G4 GRFDODQG
FRADE RWWYH FQP DW DGDSVWWRQ DQG
P LWJ DWRQ WUDWAJ LHV VR HP HW H

7KHW Z LGDEH D SHURG Rl HQJDJHP HQWWR FR
GHVL] Q HGHP HQW Rl VKH S LRNHFWDI WHU VK H
DUMMWY LV VHHFWHG 7KH DUAMMWY DQG VHQ
SDUNFLSDWQJ FRP P XQLW P HP EHW Z LGD
VDNH SDUMQ D FDSDFLW EXLG5LQJ NRXWQH\ LQ
FRADERWWRQ Z LK 0 &$ DQG VKH SURNHFW
WHHUQJ JLRXS DLRXQG NH\ SURNHFVWWKHP HV
EHW HHQ 0 D\ DQG 6 HSWHP EHU 7KHW
Z LADEH RS SRUMKQLWHV WR H[ SHUP HQWZ LVK
FUHDWYH WVRRO/ DQG SURFHWHV GXUQJ VKLV
LQLWDOS K DVH

6HSWHP EHUZ LGDEH D SHURG RI WHI HFWRQ
HYDOXDWRQ DQG FR GHVLI QLQJ EHW HHQ DGD
SRNHFWS DUNFLSDQW Z KHUH LWLV LP DJ LQHG
VKH DUNMWZ LGDVDNH D P RUH FHQWDOWRGH LQ
GHWHLP LOLQJ FUHDWYH VRRO/ DQG SRFHWHV
VR HQJ DJH VKH Z LGHUO DKDUWHHV

FRP P XQLW Z LK LQ

SN &' WPPMLIUGRS JOIUBLICH BCE VOEFSLBLIH
SNCEEE " SUITU 1SPDUJTa DSFBUFE BT (BSU PG
U FSNW/SBM' BBQUPO ISP
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7KH SWRNHFW DFWYLAHV Z LG EH EDVHG
SUP DUQ LQ VKH 0 DKDWHHV Z LK RIILFH
VSDFH DYDL®EGH DW ' LQJGH +XE U
WHT XLWHG 7KH DUAMVWGRHY QRWQHHG VR EH
SWHVHQWLQ VKH 0 DKDUHHV VKURXJ KRXWVKH
HQWAH SWRNHFWWP HQQH + RZ HYHU DV VKH
WRG1 LV IRUDQ HP EHGGHG DUAMW VXI | LFLHQW
WP H Z LGD QHHG WR EH VSHQW Z LKLQ VKH
FRP P XQIW Rl VKH 0 DKDWHHV VR HQJDJH
QWHQ DQG WIGIFW RQ VKHW FQP DWA
FROW[W W LV DQWFLSDWG VKDW VKH
PDMRUW RI VKH WP H LQ VW Z L@ EH
EHW HHQ $ SUODQG 6 HSWHP EHUHDFK \ HDU
H DVN DSSQFDQW VR RQQ DSSQ L VKH\
DWH DEQGH VR FRP P LWVR D P LQLP XP RI
GD\ V LQ VKH 0 DKDWHHV HDFK VXP P HU
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TaidUA  QUsA'

e 6WRQJ HYLGHQFH Rl FUHDWYH DQG LP DJLQDU SUDFWFH
« $ELOW WR DFWYHQ QWHWQ DQG FRGADERWDWA Z LK D Z LGH YDUHW RI WDNHK RGEHW
« 6LJQULFDQWH[ SHUHQFH Z RINLQJ Z LK FRP P XQLWHV DQG LQ QRQ DUN FRQWA[ W

+ &RP IRUMELAW VSHDNLQJ DW SXEQF HYHQW DQG DGGWHWLQJ FRP SO

YDUHW RI DXGLHQFHV
e $Q DZ DUIHQHW RI

LWXHV Z VK D

DQG LQWHWHWLQ GHYHARSLQJ NQRZ GHGJH Z LVKLQ NH\ SWRMHFWVKHP HV

FKDA@HQJ HV DQG RSSRUMXQLWHYV IRU VKH VXWDLQDELQW RI FRDWWDOS®FHV FQP DW FKDQJH
DGDSWRQ DQG P WJ DWRQ FRDWDOELRGLYHWW DQG UHJ HQHWDWYH VRXUVP

Q& ™BA4 EAU

+ 7KH WQ SDUNFLSDWQJ FRP P XQLW
P HP EHW Z LGDIHHO DQG EH DEGH WR
DUNFX®W VKH QHHG IRUD FRP P XQLW
@{G YLIVIRQ Rl DGDSWRQ FKDQJH

e 7KH Z LGHUO DKDWHV FRP P XQLW Z L@
GHYHORS DQ DZ DWIHQHW RI | XWX UH
SWHGLFWRQV IRUVKH DWHD DQG SRWLEM
VWDWAJ LHV VR DGDSWRUP L\W.J DWA
QHJ DWYH FKDQJ HV

+  7KH DUMVWZ LADDWIWWKH WHHUQJ J LRXS
LQ GHYH®RSLQJ WAWIQJ DQG
GLWHP LQDWQJ D WDQJH RI FUHDWYH VRROY
DQG SWDFWFHV VR DWLVWFRDWDO
FRP P XQLWHV LQ HQYLVDJ LQJ DQG
FRADERWWQJ RQ FRP P XQLW (HG DFWRQ
S@QV

KLGH VKH HP EHGGHG DUNMWY LV QRW
H[ SHFWAG VR SLRGXFH D SWHVFUEHG DUZ RWN
DWVKH HQG RI VKH SURNHFW LWLV HQYLVDJ HG

VK DWVKH\ Z LGDVDNH D FHQWDOWR®MH LQ VK H

H[ SGRWDWRQ RI KRZ EHWWR FRP P X QLFDW
FQP DWH FKDQJ H LQIRWP DWRQ Z VK GL | HIHQW
DX GLHQFHV DQG | DFLOVWDVWA FRK HVLYH

FRP P XQLW GHG DGDSWRQ S@MQQLQJ

VK LRXJ K FUHDWYH DQG LQFOXVLYH S URFHWHV

Ay "taBAQE - W

3 IDVH SWRYLGH VKH IRARZ LQJ LQIRWP DWRQ LQ
WHIRWP RID3') QR ®WHUWKDQ 0% WR

« &9 Z LK FRQWFWLQIRWP DWRQ RXVRQLQJ
T XDQI LFDWRQV DQG H[ SHUHQFH \WR GDWA
SDJHV P D

o 7KWH WHOYDQWH[ DP SGHV Rl SWHYLRXV Z RWN
IRUH[ DP SGH FRP P XQLW HQJDJHP HQWHW
3IDVH NHHS IL®  YLGHR DQG DXGLR Z RN WR

P LOXWHV LQ GXWDWRQ DQG EH P LQGIXORI
ILOH V1] H

+ $ SHUWRQDOWDWP HQWRXVRQLQJ \ RXU
P RWYDWRQ DQG LQLWDOYLVIRQ | RUVKH
SWRNHFW? XS VR Z RUGV

7KH FGRVLQJ GDWH | RUDS S QFDWRQV LV RQ
6XQGD\ VK ) HELXDU  $ SSQFDWRQV DWH
HP DLORQQ SRWDODSSQFDWRQV RU @
VXEP LWLRQV Z LGDQRWE H DWHWHG

BKRUIMAV S S VR DUAMW Z LGDEH VK RWWHG
) HHGEDFN 8 QVXFFHWI XODSSQFDQW Z LGDEH
QRWI LHG DV HDWQ DV SRWLEGH KRZ HYHUZ H Z LGD
QRWJ LYH | HHGE DFN RQ LQGLYLGXDODS S @F DWRQV
4 XHUHV $Q\ TXHUHV RQ VKH DSSQFDWRQ
SWRFHW FDQ EH VHQWVR =R- 5 XVK DW
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$ SSQFDWRQV Z LGDEH DWHWHG RQ VKH |RARZ LQJ
FUVWHUD

« $UNMWIF TXDQW DQG DP ELWRQ RI VKH
SLWRSRVDO

« ([ SHUHQFH Rl FUHDWYH Z RWN LQ VRFLDQD
HQJ DJ HG VHWIQJ V RUZ LK FRP P XQLWHV

+ &DSDFLW WR HQJDJH DQG FRP P XQLFDWA Z LVK
GLYHWH WIDNHKRASHW HYLGHQFH RI SUHYLRXV
FRADE RWDWRQV DQG RXWHDFK

« ' HP RQWUDWAG DELAW VR LQVSLUH FKDQJH RU
EXLAB FRQVHQVXV VK LRXJ K DUMMWF S UDFWFH

+ . QRZ GIGJH RI DQG LQWHLHVWLQ FQP DWW
FKDQJ H DQG ELRGLYHUWW ? SDUNFX@Q
FRDWDOHFRW WHP V

« ([ SHUHQFH Z K YROXQWHHUVP DQG
DZ DWHQHW RI WHJ HQHWDWYH WRX ULVP

+ . QRZ GIGJ H DQG LQWHUHVWLQ VK H , UVK
@QJI XDJI H LV DQ DGYDQWDJ H

) LYH DUAMWY Z LGDEH VK RUMWHG LQ VK H | LW
LRXQG DQG LQYLWHG VR GHYHQRS VK HLU SRS RVDO/
I XUKHU $ UMWY RQ VKLV VK RUMVWZ LADE H

WHT XLLHG VR GHQYHUDQ RQQAQH S HVHQWWRQ WR
VKH 6 WHHUQJ &RP P LWWH RQ 0 DIFK QG $ IHH
RI HXLR Z LGDEH SDLG VR HDFK VKRUMMMG
DUAVW

U

7KHW LV DQ DUAMB/ EXGJ HWRI

o) RYHUWH P RQW SHURG
LQFXXGLQJ O VR FRYHU

DFFRP P RGDWRQ WDYHO P RELGH
SKRQH DQG EWRDGEDQG FRWY Z KHUWH
VKH DUAMVWLY QRWE DVHG RQ VKH

' LQJ G 3HQLQVX® ,Q DGGLWRQ
VKHWH LV D EXGJ HWRI XS WR O
DYDLME G4 IRUP DWAUDQ/ 7KH

EXGJ HWUHP DLQV VKH VDP H

WHJ DUGGHW Rl VKH QXP EHURI DUAMWY
LQ VKH VXFFHWI XODS S QFDWRQ

) LQDOIHH Z LADGHSHQG RQ DUMB/
DYDLMELAW DQG WDUAQJ GDW

TALBF AF ZA_ TA™
t0 BA" EEAOUAS

$ FDUERQ EXGJHWDQG

VXWDLQDELQW SRQF\ Z LGDEH

DGDSWHG ILRP VKH VXFFHWI XO

&RUFD ' KXLEKQH ,QEKXDQDLVKH

SRQF\ DQG WDFNHG IRUVKH

GXIDWRQ RI VKH SURNHFW

7KH DUMWWY LV Hl SHFWHG WR

VXS SRUMKH GHYHGRSP HQWDQG

LP SGHP HQWWRQ RI VKLV
VK LRXJ KRXWWKH S LRNHFW
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& HDWYH & RDWIDO5 HVLAHQFH LV D WHFLS LHQWRI VK H & UIHDWYH &Q@P DWH $ FWRQ I1XQG DQ
LQLWDWYH ILRP VKH & UHDWYH ,IH®QG 3 WRIWDP P H ,WLV IXQGHG E\ VKH' HSDUMP HQWRI
7RXWWP &XOXWH $ UN * DHODFKW 6 SRUNDQG 0 HGLD LQ FRADE RIDWRQ Z VK VKH

' HSDUMP HQWRI VKH ( QYLLRQP HQW &QP DWW DQG &RP P X QLFDWRQV

7KH I XQG VXSSRUN FUHDWYH FXXUWDODQG DUNMWIF S RNHFW VW DWE X LG5 DZ DUHQHW
DIRXQG FQP DWH FKDQJ H DQG HP SRZ HUFLW] HQV VR P DNH P HDQLQJ | XOE HK DYLRX DO
WDQVIRWP DWRQV

7KH SURNHFW/

@ ( QFRXWDJ H HYHU RQH VR UHVK LON VK HLU QI HVW GHV

@ &RQQHFWZ VK VK H ELRGLYHUW FUMYV

@ ( QDEQH D IDLUDQG NKVWWDQWIWRQ LQ P DNLQJ Q@I HVYW G FKDQJ HV
@ $ WLVWFLW] HQV VR XQGHUMDQG VKH FQP DWW FUMYV

@$ GDSWVR HIIHFW Rl FQP DWi FKDQJ H

& UHDWYH ,LH®QG 3WRJ WP P H

& WHDWYH ,IH®QG LV D ILYH \ HDUSWRJ WP P H Z KLIFK FRQQHFW SHRSM FWHDWYLW DQG
Z HAEHLQJ : H DW DQ DRI JRYHWP HOQWFXOXWH DQG Z HAEHLQJ SWRJI WP P H VKDW
LQVS LLHV DQG WDQVIRWP V SHRSOGH SM®FHV DQG FRP P XQLUWHV VKILRXJ K FUHDWYLW : H
DWH FRP P LWHG WR VKH YLVIRQ VKDWHYHU SHWRQ LQ ,IH®QG VKRXA KDYH VKH
RSSRUX QLW WR WHDQVH VKHLU | XG@FUWHDWYH SRWIQWDO

) XUWKHULQIRWP DWRQ RQ VKH &Q@P DWW $ FWRQ ) XQG LV DYDLDE G DVWVKH |RGIRZ LQJ QON

' HSDUMP HQWRI ( QYLLRQP HQW &QP DWH DQG &RP P XQLFDWRQB/ &QP DWH $ FWRQ ) XQG
7KH &Q@P DWH $ FWRQ ) XQG Z DV HWIDE QVKHG RQ D WDVXVRU EDWLV LQ VR SURYLGH
VXS SRUM RUSRNHFW LQLWDWYHY DQG UHVHDUFK VWK DWFRQWLE XWH VR VKH DFKLHYHP HQW
Rl ,UIH®QGBE/ FQP DW DQG HQHW\ VWDW HW DQG | RUSRMHFW DQG LQLWDWYHV LQ UHJ LRQV
RI VKH 6 W DQG Z LVKLQ VHFVRW RI VKH HFRQRP \ P SDFWHG E\ VKH WDQWLWRQ VR D
RZ FDUERQ HFRQRP \ 7KH ) XQG LV LHVRXUFHG ILRP [LRP D QXP EHURI VRXUFHV
LOFOXGLQJ SWRFHHGV ILRP VKH GiY\ SDLG VR VKH 1 DWRQDO2 LO5 HVHUYHV $ J HQF\

125% LQ LHVSHFWRI WHGHYDQWGLVSRVDQYY RI SHWRMXP SURGXFW DIWHUVKH | XQGLQJ
WHT XLUHP HQW/ RI 12 5$ KDYH EHHQ P HW

) XUWKHULQIRWP DWRQ RQ VKH &Q@P DWW $ FWRQ ) XQG LV DYDLOE GH DVWVKH |RGRZ LQJ QON






