3

HDU " KDG WH SUYIBUH RI IMWQJ RXU
{ SDWRUEDURY . HD ILRP RXU<RWN ( & FKXURKHVZ KR
WDYHBIG Z ML P HDVP \ WDQVDWRU

) RURCH Z HHNZ H YIMWG SDWRWY/ 1DP 1OHV DQG RKXUKHY DVWH Z HIH EHJIQQIQ] VR LHVXP H
1Q SHIRQ Z RUKIS DQG RWHUSDWRIDQIDIHUQIV ' XUQJ RXUIIDAMHYHQQI WHH ZH

J DWHUHG DAWH RKXURK RI WH (& &KXURK RI 0 H IFRV 6XSHUQMQGHQWS HY -XDQ=XQJD

0 RWDBVIRUDWP HRI Z RUKIS DQG IHBRZ KIS : HWDWHG D P HDCZ W WH I DIKHUHG SDWRY/
DG WHUZ [YHV Z KIFK Z DV D VSHADOAMDADV WLV Z DV WH [TUAMAP i W SDWRYY KDG EHHQ
VRIHKHUIRUZ RUKILS DQG DURXQG WH VIE®! ViR EUHDN EUHDG VRRIHWII -; R
WH SDQGHP IF 2 XUWIS \R 0 H IFR UHD® VHIYHG DV WH RN RINKNE] b‘a.‘s:’u-onu
IRUWH ( & &KXUK RI 0 H IFR DV Z HWDYHBIG VR SDARUV KRP HV VR YIMY \ Mg \

1DP lOHV DQG RWDQL HG FRP P XQW P HHWQIV Z M SDWRLY DQG WHUURSNMIKTGIMIRY

iaf
5 SXEQEDVIRQRINVAH* QRED@D! LQNNIEN/&RPF PEX@IWWRINKIHI(CYDOI HAEDEXRAI UHIBVIRGBESIK UFK

+742 9-*) *80

vx o x 9878 1 ( $4W

[ (4 +-91% " U [ 450 [#S ( F)EE)
A A E/-$. *( (0)g2*!
i #0- # ) [# uE - X

$0-19 ) $7 ) *. G4 0++r-f. [# 2%-&
[#  H- L UE ) 0. F <9 &Y #
B H L EC ) 2

- E o 10X

N &AF0 Ux IF- 450 ) [90  + -[) - #
Y /# (9%/-%.*1%0- ($.%) -$.

9/ ) [$) U HO- £ . [H#H-FOL# L0 +-

1,01 # 904 [* &) %2 [# [WEDL [# -\
)($.8) 28# #&//[* - # $§ 2%

_E =
/ (0] "E:ﬁ.?i . A(')NIJK

u- ) 0./ -

-+



2QH Rl WKH NH\ FRQFOXVLRQV ZH UHDFKHG IURP WKLV PRVW UHFHRWNQWURE FRUPKNUNK RQ
WUDLQLQJ DQG HTXLSSLQJ LQ KRZ WR OHDG FKXUFKHV IRKK KH RDQSDRIHISLSEM Y Bl BoW K

*0& ZRXOG OLNH WR EHJLQ H[SORULQJ WKH UHODXQFK RI WHDPV WK PG HO W
EDVLV ZLWK WKH SXUSRVH Rl SURYLGLQJ WUDLQLQJ DQG HTXLSSLQ] %Y* X 'ﬂ@“ QG W
GHQRPLQDWLRQDO :RKQGHRXLRRLVQ WKH *0& LQ EHOLHYLQJ IRU WKH é‘uRUHPL
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DQG JXLGDQFH LQ WEKOUHRHNQOQWRDG/RRIDWH QRZ WR WKH (& &KXUFK RI OH[LFR

HRIQRED& HFFHOWAU FRP
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$XIXVW 3UDLVH WKH /RUG IRU $XIXVW 3UD\ IRU

DOO WKDW +H LV GRLQJ LQ DQG WKURXJK WKHPDSQ&RXDPFRQEREG ZRPHQ LQ OH[LFR WR FRPF
OH[LFR &KULVW

WKH UHODWLRQVKLS EHWZHHQ WKH (&&86% PQA V& RRYIUFK RUUHFWLRQ IRU DOO OHDGH
OH[LFR e DOO SDVWRU V PDUULDJHY WR UHPDLQ V
WKH OHDGHUVKLS RI 6XSHULQWHQGHQW 5HY 5XYQ GROD OB \O WUIDPD®XHQFH DQG LPSDFW
WKH PDQ\ \RXQJ SDVWRUV HDJHU WR VHUYH WBRAGRFKXWRXHWKQLAH[LFR
FRQJUHJDWLRQV e FRQWLQXHG KHDOWK IRU DOO LQ WKH (&
WKH RSSRUWXQLW\ IRU 5HY 7HG 5DWKPDQ *0QHBERSSRYWXQLWLHV IRU (& FKXUFKHV L
&DUORYV .HOO\ WR KDYH YLVLWHG ZLWK 5HY OWBRDWKKNLDQR WAQRWQHV

SDVWRUV RI WKH (& &KXUFK RI OH[LFR e FRQWLQXHG IXQGLQJ WR KHOS SURYLGH
WKH PLQLVWU\ RI WKRVH FKXUFKHVY UHDFKLQJFWXHFKHNSOH RI
OH[LFR e WKH PDQ\ ZKR DUH VWLOO VWUXJJOLQJ Z

WKH SDVWRUV DQG OHDGHUV Rl WKH (& &KXUFK RQGHJHFRYHULQJ IURP LOOQHVYV DQG
WKH QRQ &KULVWLDQV EHLQJ UHDFKHG DQG WKDW KDYH VWDUWHG
XQGHUVWDQGLQJ DQG UHVSRQGLQJ WR WKH *RVSHO LQ OH[LFR

$XIXVW 3UD\ IRU $XIXVW 3UD\ IRU PLVVLRQDUL

DOO WKRVH ZKR FRQWULEXWH WR JLYLQJ ILQDQRFLD\OO\ WR WKH *0& WR
EH MR\IXOO\ JHQHURXYV e 7TRPR\XNL -HVVLFDOQEFE\H &KULVDQQH

IRU WKH FROWLQXHG JHQHURVLW\ RI WKH (& &?@(%'ﬁkpé%% WRRpyBUHQGD $QGHUVRQ &k
WKH (& &KXUFK RI OH[LFR HRZHUV

IXQGVY WR FRQWLQXH GUHDPLQJ S0DQQLQJ DT EY HIWAkWEIPWUULPYH  (PLOY
UHVWDUWLQJ WKH WHDPV DEOH WR WUDYHO wR™T'HY URYLGH WUDLOLOJ
WR WKH PDQ\ \RXQJ SDVWRUV LQ OH[LFR * 'DQ 0HOLQGD OR@UAXLJOBNH
HDFK SDVWRU WR EH HQFRXUDJHG DQG HQHUJEQBG' LO SURYLGLOQJ
PLOLVWU\ WR WKHLU FROJUHJIDWLROV c"5REHU % HWW L QG F IODMIHKWWH 6 F KX E H
WKH KHDUWV DQG PLQGV RI RXU (&&86% IDPLOVWR GEFHPHR G HPEPHWKHUV

ZLWK WKRVH RI RXU (& &KXUFK LQ OH[LFR EURWHUY B%&’ PERRKPIHHWKDQLH 6WHYHQV
LQ OLIWLQJ XS WKH QDPH RI -HVXV DOO DURXQBP\H H zBRbE SWROWIHKQG 7R\

WKH +RO\ 6SLULW V GLUHEWLRQ DQG JXLGDSFR DYPR kP ¥ Vo k BPMYUH HOOV

&RQFH
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RI OH[LFR FRQWLQXHV WR EULQJ WKH *RRG THZ& rPPH¥L :KLW?NHU 'DQ  0DUM AQQH
&KULVW WR WKH XQUHDFKHG -RQDWKDQ .DWK\ :LOVRQ
PDQ\ WR KHDU WKH *RVSHO DQG UHVSRQG HDFK WLPH D SDVWRU
UHDFKHV LQWR WKHLU FRPPXQLW\ b 5 0% 5 e
WKH /LIKW RI -HVXV &KULVW WR SLHUFH WKH GDUN FRUQHUV R

6LHUUD 5RV J)DUU-RKQ OLOOHU .DWHO\Q %RZH
OH[LFR ZLWK WKH VDYLQJ NQRZOHGJH RI IDLWK LQ ~HVXV

UHWLUHG

*OREDO OLQLVWULHV &RPPXDQUWWYH O\HUVWRZQ ZZ¥ JPF HFFHQWHU FRP



