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§ :HBHhpy PumbH1L :CaR R Hu: I 2
, ®u2 ®P6H ®h §S8§o0 DIP VWR
HQKDQFH XQGHUWMDQGLQJ RI VKH QHHGV
Rl 5LFKP RQG EDVHG QRWIRU SLRILW
SDUMHW Z VK LHVSHFWVR RGBHU DGXQWV
DGYRFDF\ DQG SXEQF SRQF\ VKDW
DGYDQFHV SRVIWYH DJ LQJ IRU9 LU LQLDQV
7RJHWKHU VKLV J LRXS DWHP E®IG WR
DGGUHW FKDAMQJ HV IDFLQJ RGGHU
DGXQV LQ VKH 5 LFKP RQG WHJ LRQ DQG

| RWHU RS S RUXQLWHYV | RUHGBHW/ E\
FRRUGLQDWQJ DQG DQJ QLQJ DGYRFDF\
HIITRUA DP RQJ LQGLYLGXDO

RW DQL] DWRQV 0 DGH SRWIEQH E\
IXQGLQJ IWRP VKHJ5LFKP RQG 0 HP RUDO
+ HDAK ) RXQGDWRQ 50 +) . DQG VWKH
%RE DQG $ QQD / RX 6 FKDEHU]

) RXQGDWRQ 3 RVIWYH$ J H HQJ DJ HG

5 lFKP RQG EDVHG QRWIRU SLRILW

RW DQL DWRQV VK DWVHUYH RASHU DGXQV
1Q W R / DMWHQLQJ 6 HWIRQV VR GLVFXW
VKH SDUNFLS DQV®/ SHIFHSWRQV RQ
DGYRFDF\ SRQF\ [P SDFW DQG DWHDV RI
QHHG 7KH WHVXQUQJ FRQYHU/DWRQV GG
VR YDOXDE GH LQVLI KW DQG WUDWAJ LF
WHFRP P HQGDWRQV RQ KRZ VR P RYH
VKLV LP SRUMDQWZ RWN IRWZ DUG

7KH / DWHQLQJ 6 HWIRQ S DUAFLS DQW
QRVHG NH\ FKDGMQJ HV VK DWK LQGHU
HIIHFVLYH DGYRFDF\ @FN RI
FRRUGLQDWAG DFWRQ QP LWAG

UHS LHVHQVDWRQ | LRP  RASHU DGXQV/
VKHP VHOYHV DQG WDAMG HI | HFVEYH
SRQF\ P SGP HQWWRQ 7KRXJK VKHVH
FKDAMHQJ HV DUH LQGHHG GLI I LFX OWR
RYHWFRP H VKH DWHP E QG

WIDNHK RAGBHW/ GLVS @\ HG HQVK X VIDVP

DQG GHWHLP LODWRQ VR LOQRYDWA

Z RN FRGWFWYHQ DQG GHWLI Q
WHDQWIF VROXWWRQV VR DGGUHW VK HVH
FLWAG FKDQMQJ HV DQG HQKDQFH
DGYRFDF\ HIIRUN

7R FUHDWA D EOXHS UQWI RUFKDQJ H
VKH FRADE RWDWQJ RUW DQL] DWRQV
LGHQWI LHG VROXWRQV VK DWDGGUHW

W\ WHP LF EDULHW HQJ DJ H DGGLWRQDO
WDNHK RGSHW EXLG D FRDAWRQ RI
YRLFHV | RURGEHU DGX QWVDGYRFDF\

HWDE @QVK DQ DGYRFDF\ FKDP SLRQ
SWRIWP DQG HAYDW VKH YRLFHV RI
RASHUDGXQV VKHP VHOYHV E\

HP SRZ HUQJ VKHP VR VKDUH WRUHV
DQG VKHLUH[ SHUHQFHV LQ VKH
DSSIRSUDW IRWKP V

KHQ HIIHFVLYHQ H[ HFXWHG VKHVH
WHFRP P HQGDWRQV Z LAHQKDQFH VKH
HIILFDF\ RI DGYRFDF\ HIIRUA IRU
RAEHUDGXQV DQG LQIXHQFH SRVIVIYH
SRQF\ FKDQJH LQ VKH 5 LFKP RQG
WHILRQ %\ IRWHUQJ FRADERWDWRQ
DQG FRRUGLQDWQJ HIIRUN DP RQJ
P XOUSC{ RW DQL] DWRQV VR DGGUHW
W\ WHP LF FKDGMQJIHV § : Hhu DBy
meHL : DLP VVR FUHDWA D P RWH
LOFOXVLYH 5 LFKP RQG FRP P XQLW IRU
RASHU DGXQV/

YXQGHG LQ SDUW E\ JUDQWYV IURP 5LFKPRQG OHPRULLI

DQG WKH %RE DQG $QQD /RX 6FKDEHUJ )RXQGDWLRQ
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3RVIWYH$ JH LV VWKH F
IRXQGDWRQ IRU/ HDGLQJ $ J H
9 LU QLD DQ DWRFIDWRQ RI
QRWIRU S RI IWMWVHUYLFHV

RW DQL] DWRQV VHUYLQJ
WHVLGHQW DQG FQHQW
DFWRW VKH DJ LQJ VHWYLFHV
FRQWOXXP LQFXXGLQJ QIH
SMQ FRQWQXLQJ FDWH
WHWIHP HQWFRP P XQLWHV
DI RUGDE GH VHQLRU KRXVLQJ
DWLWHG QYLQJ QXUVQJ

KRP HV DGXQVGD\ FHQWAW/
KRVSLFH DQG S DGDDWWYH

FDW DQG KRP H DQG

FRP P XQUW EDVHG VHUYLFHV
3 RVIWYHS$ J H GHYHWDJ HV VKH
DWRFLDWRQB/ LHVRX UFHV DQG
HSXVWDWRQ SRVIWRQLQJ VKH
IRXQGDWRQ VR VHDP GHWQ
FRQQHFWZ LVK VKH
DWRFLDWRQB/ 9 LI LQLD
EDVHG QRWIRU SLRILW

P HP EHURW DQL] DMRQV DQG
VK HLU LHVLGHQW FQHQW DQG
FDWHJ LYHW 7KH 3 RVMIYH$ J H
WADP X QGHUWDQGV VK DW
DFWXDQ] LQJ LW YIVIRQ RI

r/ :BHhu SPp D1 2uSs§g
REPb B s WHTXUWHV ERGB
FRADE RWDWYH HQJ DJHP HQW
DP RQJ WDNHKRAHUW/ DQG
FRP P XQUWN P HP EHU/ DQNH
VR HQVXWH VK DWHDFK

9 LI LOLDQ WXQ KDV

HT X IVDE G DFFHW VR DJ LQJ
VHUYLFHV Z LVKRXW
LOWIWMXWRQDODQG W\ WHP LF
EDULHW/

$V VKH IRXQGDWRQ RI VKH
DWRFIDWRQ 3 RVIWIYHS$ J H LV
XQLT XH@ SRVIWRQHG VR
HIIHFVLYHQ HQJ DJ H DJ LQJ
VHUYLFHV RW DQL] DVWRQV

FRP P XQLW P HP EHW DQG
WDNHK RGEHW DIRXQG VK H
&RP P RQZ HDOX VR DGGHW
VKH FKDQJ LQJ QHHGV RI
RASHUDGXQY DQG WULYHV VR
HGXFDW VKH SXEQF DQG
@Z P DNHUW/ DE RXWLWXHV
FRQFHWLQJ VKH RAEHUDGXQV
SRSXMWRQ 7KH WADP
WHDGLO HQJ DJ HV QHW RUNV
VR HQDFWFRADE RUDVLYH

FRP P XQLW GUYHQ
VROXWRQV VR FKDAQJ HV
IDFLQJ RGBHUDGXQV DQG
DGYRFDWHV RQ VK HLU EHK DO
LQ VKH DS SRS UDW |RUXP V
LOFXGLQJ 9 LU LQLDB/

* HQHWDO$ WHP EQ DQG
&RQJ UHWIRQDO' HGHJ DWRQ

)XQGHG LQ SDUW E\ JUDQWV IURP 5LFKPR- +HDOWK )|

DQG WKH %RE DQG $QQD /RX 6FKDEHUJ )RXQGDWLRQ
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+ IWRUFD@ VKH 5 LFKP RQG

0 HP RUDO+ HDOK ) RXQGDWRQ DQG
VKH %RE DQG $ QQD / RX 6 FKDE HU

) RXQGDWRQ KDYH SDUMQHWHG VR
FRQYHQH QRWIRU SLRILW

RW DQL] DWRQV | RFXVHG RQ
VXSSRUAQJ RASHUDGXQV LQ VKH
5LFKP RQG WHJLRQ 7KH ) X\ H RI

2 @HU$ GXQWV 1O VKH 5 LFKP RQG

5 HIJLRQ &KDAMQJ HV DQG

2 SSRUMXOQLWHY LQIWDWYH DLP HG VR

E HWHU X QGHUAMDQG VIKH A WHP V DQG
WUXFVW LHY QHFHWDU. VR VXS SRUN
RASHUDGXQV ? SDUNFXMUY VKRVH

Z VK QRZ DQG P RGHWDW LQFRP HV ?
LQ P DLQWDLOLQJ D JRRG TXDAW RI QIH
DQG KDYLQJ VKH RSWRQ VR DI H LQ
VKHLU S WHIHUHG KRP H DQG

FRP P XQLW 6VDNHKRGHW/

WHFRJ QU HG VK DWFUWFDOS RQFLHV
WUXFVXUH DQG IWDP HZ RWN Z HUH
QHHGHG VR P RUWH HIlHFWYHQ
DGYRFDW |RUVKH FRQFHWV Rl RGEHU
DGXQV VR SRQF\ P DNHW

,Q 50 +) DQG VKH 6 FKDEHW

) RXQGDWRQ HQJ DJ HG 3 RVIIYH$ J H VR

SWRYLGH VKH QHHGHG WUXFWH DQG

EXLA5 XSRQ VKH RXVWWRP HV DQG

VKHP HV LGHQWI LHG LQ VK HLU HDUQHU

ZRW VKIRXJK VKH § :Bthp B

mhHtL :C2R B HBu:l 2, ®u2 ®PH
®h §S8§0 LQIVDWYH 7KWRXJK VKLV

FRADE RWDWRQ WDNHK RGGHW

H[ SRWIHG RSSRUMQLWHYV VR EHWHU

HQJ DJ H RGBHUDGXQV VHUYLFH

SWRYLGHW DQG RVKHUFRP P XQLW

P HP EHW VR LGHQWI\ FUXFLDOLWXHV

SIWRSRVH VRXWRQV DQG DGYRFDW |IRU

SRQF\ DQG V\ WHP V FKDQJ HV VR

HI I HFWS RMMWYH FKDQJ H | RURGGHU

DGXQV

)XQGHG LQ SDUW E\ JUDQWYV IURP 5LFKPRQG OHPRULL
DQG WKH %RE DQG $QQD /RX 6FKDEHUJ )RXQGDWLRQ
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7R DFKIHYH VKH § : BHhp Bp mk Hu
JRDOY/ VKH SIRMHFWWHDP HQJ DJ HG
5LFKP RQG EDVHG QRWIRU SURILW
RW DQL] DWRQV DJLQJ VHUYLFH
SWRYLGHW DQG FRP P XQLW

RW DQL] DWRQV VK DWVHUYH RGEHU
DGXQ@V LQ VKH 5 LFKP RQG WJLRQ ,Q
VRO  QRWIRU SLRILW

RW DQL] DWRQV DV @WHG LQ $ SSHQGL]
% SDUNFLSDWAG LQ VKH SIRNHFVB/ WZ R
/ WWHQLQJ 6 HWIRQV D YLUAX DOVHWILRQ
RQ 2 FVRE HU KRWIQJ

RW DQL] DWRQV DQG DQ LQ SHURQ
VHWIRQ RQ 1 RYHP EHU

KRWIQJ  RW DQL] DWRQV

( DFK SDUNFLSDWQJ RW DQL] DWRQ Z DV
DZ DUGHG D J LDQWIXQGHG RQH \ HDU
P HP EHUKLS VR / HDGLQJ $ JH 9 LI LQLD
VR VKDWVKH\ FRXG@S DFFHW VKH
DWRFLDWRQB/ UHVRXUFHV HQJDJ H LQ
XQLT XH QHWZ RINLQJ RS SRUMXQLWHYV
DP RQJ DJLQJ VHUYLFHV RU DQL] DWRQV
WHFHLYH DGYRFDF\ VXS SRUANDQG
SRIHWIRQDOGHYH@RSP HQW
RSSRUMXQLWHY DQG Z HHNQ XSGDWHV
RQ VKH G{J LV@DWYH DQG LHI XDVRU,
M@QGVFDSH RI DJLQJ VHUYLFHV LQ

9L QLD 7KLV VXSSRUNHP SRZ HWHG
VIKH SDUNFLSDWQJ RW DQL] DWRQV VR
WD\ LQIRWP HG FRQQHFWG DQG

HT XLSSHG Z VK VKH GVWHVWI LHGB

LOVL KW DQG VRRQ/ VK HUHE\
HQKDQFLQJ WKHLUFDSDFLW VR

FRGDE RWDWWA HI | HFVLYHQ

Sl AA To WJEAD

2 Q 2 FWREHU 3 RVIMlYH$ J H
YLUAX D@ FRQYHQHG VKH LGHQWI LHG

RW DQLU DWRQV VR VHWVKH | RXQGDWRQ

IRUVKH IXVKUWH RI VKH J LRXS E\
| DFLOVDVIQJ FRGDE RWDWRQ DP RQJ
SDUAFLSDQW 7KH VHWLRQ DJ HQGD LV
SIRYLGHG DV $ SSHQGL & ? 9 LUXDO
6HWLRQ $JHQGD 2 Q 1 RYHP EHU

3 RVIVLYH$ JH FRQYHQHG ~ QRW
IRU SLRILWRW DQL] DWRQV IRUDQ LQ

SHU/RQ / DVHQLQJ 6 HWIRQ 7KH VHWIRQ
DJ HQGD LV SWRYLGHG DV $ SSHQGL[ ' ?
,Q 3HUWRQ &RADERWWRQ $JHQGD 7KH
IRARZ LQJ VHFWRQV GHVFUEH VKH NH\
VDNHDZ D\ V ILRP  VKHVH FRQYHQLQJ V

)XQGHG LQ SDUW E\ JUDQWV IURP 5LFKPR- +HDOWK )|

DQG WKH %RE DQG $QQD /RX 6FKDEHUJ )RXQGDWLRQ
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7KH SIRNHFWWHADP XWQ@] HG SR@MQJ T XHWIRQV VR E HWHU XQGHUMDQG S DUNFLS DQVB/
SHWFHSWRQV RQ DGYRFDF\ SXEQF SRQ@F\ P SDFWRI SXEQF SRQF\ DQG DUHDV RI
QHHG 7KH SRMWHVXQY DWH VXP P DU] HG EHARZ

$' 92 &% &<

3 DUNFLSDQW XQDQLP RXVQ WHSRUMG VWKDVWKH XQWP DWW J RDORI DGYRFDF\ LV VR EH
FKDP SLRQV RI LQIXHQFLQJ DQG SWRP RVIQJ SRVIVIYH FKDQJ H

38%/ ,& 32/ ,&<

3 DUAFLSDQW Z HWH VS @QWE HVEZ HHQ VKH QRVIRQ VKDWS XEQF SRQF\ LV KH IWDP HZ RWN
VHWI RUDGGWIHWLQJ VRFLHVIDOLWXHY EDQG IYKH WUDVWAJ [HV DQG LOQMDWYHV VKDWLP SRYH
VKH Z HODWH RI VKH SXEQF E

- )XQGHG LQ SDUW E\ JUDQWV IURP 5LFKPRQG OHPRULI

DQG WKH %RE DQG $QQD /RX 6FKDEHUJ )RXQGDWLRQ
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3 DUAMFLS DQW LQGLFDWAG VWKDWWKH DWHP EMG RU DQL DVWRQV DUH HT XD@ DITHFWAG E\
SXEQF SR@F\ DWIRFDO WDW DQG | HGHWDOMYH/

$5(%$6 2) 1( ('

3 DUMFLSDQW Z HWH DWHG VR LGHQW\ VKH VRS VWKUHH DUHDV P RWMQ QHHG RI DGYRFDF\
IRUR@HUDGXQV LQ VKH 5 LFKP RQG WHJLRQ 7KRXJK VKH LHVXQY GHP RQWUDW VKDW
rSPb B b / &88us Z DVP RWWRIVHQ VHAHFWG VKHWH LV D FUMFDOQHHG | RUDGYRFDF\
ZRW LQ P XQUS® DLHDV ' XUQJ JWRXS GLVFXWIRQ SDUAFLSDQW DOR LGHOQW LHG VKH
QHHGV Rl R@HU/ * %74 LQGLYLGXDY DQG IRRG LQVHFXUW DV DGGIWRQDODGYRFDF\

DUHDV
)XQGHG LQ SDUW E\ JUDQWV IURP 5LFKPR- +HDOWK )|

DQG WKH %RE DQG $QQD /RX 6FKDEHUJ )RXQGDWLRQ
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3 DUNFLS DQW Z HUH DVNHG VR GHVFUEH VK HLU
RQJRLQJ DGYRFDF\ DFVYLWHV Z VK DWHQGHHV
VKDUQJ LQGLYLGXDOHIIRUN E\ VKHLU LHVS HFVEYH

RW DQL] DWRQV 6RP H RW DQL] DWRQV DUH RQA MWW/
EHJ LQQLQJ VKHLUDGYRFDF\ HIIRUN Z KL®{ RVKHW/
KDYH P RUH HWDE QVKHG DGYRFDF\ HIIRUN
&RADERWWRQ P XWDOVXSSRUN DQG FRAMFWIYH

LP SDFWZ HWH HP SKDW] HG DV VKHP HV VR

GHP RQWUDVH VR S DUNFLS DQW VK DWZ K LG VK HLU
LQGLYLGXDOHIIRUN DUH FRP P HQGDEGH Z RWNLQJ
VRJ HWKHUVR FRRUGLQDW DQG XQU\ VKHLU HI 1 RUNV
DQG WUDWAJ LHV Z RX@ QNHQ DIIHFWP RUH

P

HDQLQJ I XO HI I LFLHQW DQG LP SDFWXOFKDQJ H

7KH IRARZ LQJ QVWRI DGYRFDF\ \WUDVHJ LHV
VXP P DU] HV LQGLYLGXDOHI I RUV XQGHW D\ E\
SDUNFLSDWQJ RUW DQL] DWRQV LQFOXGLQJ DFVLYLWHY
VXSSRUMG E\ VKHLU/ HDGLQJ $ J H 9 LU LQLD

P

HP EHUKLS
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- )XQGHG LQ SDUW E\ JUDQWV IURP 5LFKPRQG OHPRULI

DQG WKH %RE DQG $QQD /RX 6FKDEHUJ )RXQGDWLRQ
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3 DUNFLS DQW GLVFXWHG DQG LGHQWI IHG J DSV LQ FXUHQWDGYRFDF\ HIIRUNV
VKRZ Q EHQRZ

ol FUXPNPTUTHIGEEBOU
BSSFST H-OJUGHE XFS-

Agu 6580 18§ 2®@p SHp

Sy D :HSOuD ®u2:3S ®
Agp 6580 1 Si S2p p:: 1
@ i DP2uSH / &80

'@ 28 y P D: B/ S§H 6®u2
S®P &+

3 DUNFLSDQW QRWHG D GHSHQGHQFH RQ

DWRFLDWRQV |RUDGYRFDF\ VKDUQJ VKDW

VHYHWDORW DQL] DWRQV VIP SQ @MFN VKH

WHVRXUFHV DQG FDSDFLW VR LQFUHDVH VKHLUH[ LWEQJ LQGLYLGXDOHIIRUN 7KLV

KL KQJ KW VKH QHHG VR JRZ DGYRFDF\ FDSDFLW Z LVKLQ DJ LQJ VHUYLFHV

RW DQL] DWRQV E\ WDFKLQJ DQG VKDUQJ HIIHFWYH DGYRFDF\ SWDFWFHV Z KL
DOR FRRUGLODWQJ VKRVH HIIRUAM XVIQJ D FRP P RQ IWDP HZ RIN WUXFWUH RU

W WHP VKDWGHP RQWUDWAV ViKH FRAMFWYH YRLFH RI SDUAFLSDWQJ RU DQL] DWRQV

)XQGHG LQ SDUW E\ JUDQWV IURP 5LFKPR- +HDOWK )|

DQG WKH %RE DQG $QQD /RX 6FKDEHUJ )RXQGDWLRQ




























