


00 !

/JHWWHU IURP WKH 6WDII
$SERXW &*&
*UDQWPDNLQJ 3KLORVRSK\
*UDQWPDNLQJ 3URFHVYV
*UDQWPDNLQJ
3KLODQWKURS\ %ULHIV
&KLFDJR +23(6 IRU .LGV
7KH 'RYHWDLO 3URMHEW
6XQVKLQH (QWHUSULVHYV
7KDQN <RX WR 2XU OHPEHUYV
)XQG 6XPPDU\

&RQWDFW -QIRUPDWLRQ

ORGHO




© H DUH WUGBIG R VKDUH DQ XSGDW RQ 7KH &KIFDIR * IMQJ &ILFBIV
&* & VHARQG\ HDURI JUDQW DNQJ

2 YHUWH SDWE R\ HDW/ &* & KDV JIDQWMG WR IRXU
JUIRZ W M H &KIFDIR QROSWRIIW "Q DGAMRQ R IXQEQ) &* &
P HP EHLY KDYH SURYIGHG VAWDWMUIE JXIGDQFH P DGH IQARGXPIRQY

R DQG YREQMHHG Z W RXUJWDQWHY

"Q ZHZHBRP HGIYH QHZ IDP 1OHV IQR RXURRP P XQW
JIRZIQJ W 1DP IHVDQGFRP P XQW P HP EHY/ (DK P HP EHU

JHOHIRXVO FRQMEXWV WP H \BBIQAVDQG WHDVXUH VR P DNH&* &V
P WRQ DQG P SDPNSRWE®

: HDUHIWM XOR RXUP HP EHYY DQG JUWDQWH SDUHY/ IRU

P DNQJ WIVZ RINSRWE®! : HEBRNIRWX DGR FROWXICT R
SDYRHULQ WH OH W HDUWR JLYH EDANWR WH AW WDWKDV JLYHQ XV
VR P XK DQGKDVWR P XFKKWR RITHU

e

XQ@H +RIIP DQQ * LDFH: LG
([ HRXWH' WHRRU 3WRIDP 2 |IIFHU



0 () (

7KH&KIFDIR * IYIQJ &IUF®I LY D JURXS Rl VHIMEH RUHOMG

IQGIYIGXDY DQG | DP IHY SRREQYI WHUSKIDQMURSIE
UHVRXUAHV VR P DNH P HDQIQI I XAARQWEXWRQV VR &KIFDIR

DUHD QRQSLRIIW

$ OO
7R DFFHBLDM WH [P SDPARI SLRP IMQJ JURZ W WMIJH &KIEDIR
DUHD QRGSLRIIW

, 00
7R KHS &KIFDIR IGXWNK E\ JIMQI ELANVR WH AW WDWKDV JLYHQ XV
VR P XK DQGKDVWVR P XFK R RITHJ

6HHNQI VR XQGHIAMIQG DG VXSSRUMMH QHHGVRI RXUQRGSLRIW
SDURHLY DQG WRVH WH VHUH Z W P XGM\ HDUJWDQW DQG Z KHQ

DSSURSUDM RXUWP H




) XQAQJ SIRVIGHGE\ &* & HP ERGHVWH IR@Z 1Q) FKDIDAMUMAFY

e 7DUHWAG

) REXV RQ WIS DQG HP HUIQI RUIDQ] DARQY RUIQQRYDAYH SURILDP VZ IWIQ
HWEEQKHG RUDQ DWRQV

2 SHQWR VENQJ RQVRP H UMNVR VXSSRUAMORGQSLRIIW 1Q WAV VRP HIQT QHZ
RUIQQRYDWH
o 7TUXMIDVHG

o $PNQRZ BIGIH DQG Z RINVR EUHDN GRZ Q WH SRZ HUIP EDDQRH EHVE HHQ WH
JURXS DQG SIRVSHPWYH JUDQMHY

UL IHOMRQVKLSV Z KHIH QRQSURIIW [HHOFRP | RUBE®! DQG DUH HOFRXUWDIHG
VR EH WDQUSDUHOWDERXVINMHLURKDEIQI HV
e 1 RQSWRI MEHOMALHG

o : RUINVRVDWA\ WH JHOXIOH QHHGVRI SURVSHPWYH JUDQWHY DQG WRVH WH,
VHOH

&RMERWDM Z W SUIRVSHPRYH JUDQWHV VR GHMLP 1OH Z KDWXQGQT IVP RW
QHHGHG
o 7UDQVSDUHQW
o 2 SHQ® VKDH JWDQR DNQI SURUMHV GHDGIRHY DQG GHAMRQ GDWV DQOG
UHP DIQ DFFHVME®! WILRXIKRXVIKH JUDQW DNQJ SURFHW DQG EH RQG
¢ 0 XOU<HDUDQG &RQGMRQDO

o 3URVIGHWUHH \ HDUJWDQW FROWIHQAKSRQ JWDQWHV P HHWQI DQQXDO
DJUHHG XSRQ JRDY

(¢]

(¢]

(¢]

(¢]

#

&* & IRTRZ V DQ DQQXDAJWDQW DNQJ R F®! ( DFK \ HDU &* & DIP VR VHBPWE R
QRSWIRIWR IZDGD  \ HDU FRQGWRQDO JUDQW P HDQQJ 1L WH

RUW DQL} DARQV P HHWKH DI UHHG XSRQ DQOXDCSHURWP DOAH P HWEV WH JWDOWHV Z LD
UHHYH D\ HDUIRUWUHH\ HDUY/



Pal ~

) 6 0O .

(DFK \HDU &*& ZLOO IROORZ DSSUR[LPDWHO\ WKH VDPH JUDQWPDI
VSLULW RI FRQVWDQW OHDUQLQJ DQG HYROXWLRQ FKDQJHV DQG
JUDQWHH IHHGEDFN

-P SDRPAS UHD
HMRO e OHPEHUV GHFLGH DUHD RI IREXV IRU
4
2UDAIDMRQ | ® 6WDIlI VRXUFHV DQG YHWV SURVSHFW
6RXUFIQJ DQQXDO IRFXV DUHD
e "QYHVWPHQW WHDP UHYLHZV YHWWH
DJDLQVW FXVWRPL]HG GLOLJHQFH IU
9 HWIQY ILQDOLVWYV
( YDOXDVIRQ e 6WDII VROLFLWY DSSOLFDWLRQV IUR
4 UHSRUWV IURP SULRU JUDQW F\FOH .
e OHPEHUV FRQGXFW VLWH YLVLWYV ZL\
* LDQWH e OHPEHUV YRWH WR GHWHUPLQH QHZ
6HOIPIRQ SD\PHQWYV IRU SULRU JUDQW F\FOH J
4 4 * LDQWH e OHPEHUV SDUWLFLSDWH LQ YROXQWH
(QIDIHP HQW RSSRUWXQLWLHV ZLWK JUDQWHHV D
) ) 60 0]

2QFH &*& PHPEHUV YRWH RQ O
\HDU V LPSDFW DUHDV SURVS
HYDOXDWHG DJDLQVW WKH IR
VHHQ LQ WKH PRGHO WR WKH

7KH GLOLJHQFH SURFHVV VWD
FRQGXFWLQJ D ODQGVFDSH D¢
EURDG VHW RI RUJDQL]DWLRQ
IREXV DUHD 3RWHQWLDO JUD
DVVHVVHG DJDLQVW WKLV IUD
IHZ DUH LQYLWHG WR VXEPLW
GHHSHU FRQVLGHUDWLRQ 7K
WKDW WKH VHOHFWHG RUJDQ
&*& V SULRULWLHV DQG DUH



HFEHI ) O O

~

GE GH $ O
o/ O
$W WKH EHJLQQLQJ RI HDFK JUDQW F\FOH &*& PHPEHUV DJ
IRFXV IRU WKDW F\FOH 7KLV IRFXV DUHD WKHQ VHUYHV DV \

WKH JUDQWHHY VHOHFWHG DV ZHOO DV DQ\ YROXQWHH
RSSRUWXQLWLHYVY ZLOO UHODWH WR WKDW IRFX

6RXUFHG IDPLO\ VHUYLFHV RUJDQL]DWLRQV
'"HWHUPLQHG RUJDQL]DWLRQV EHVW DOLJQHG ZLWK JU
6ROLFLWHG DSSOLFDWLRQV IURP RUJDQL]DWL
&ROQGXFWHG VLWH YLVLWV ZLWK |ILQDOLVWYV

6HOHFWHG JUDQWHHYV

GEGH( O

%RWK RUJDQL]DWLRQV UHFHLYH JUDQWYV RI RYHU WK
HQJDIJHPHQW DQG YROXQWHHU VXSSRUW IURP &*& P




pe

O 06 3%$ O

)P 1O
6HUMEHV

5MD. DKQ
([ HEXWH' WHARU

' DMDQ. 1Q
3WRILP ' WHARU

% )

BIQFH &KIFDIR +2 3( 6 IRU. IGVKDV
SURYIGHG FRP SUHKHQVYH VXSSRUNR
VIMGHQW DQG I TP I@HV H SHUHQAQ)

KRP HBM/GQHW 7KH RUDQ] DWRQ Z DV
IRXQGHG E\ 3DAMADS5LYHD D&KIFDIR
3XEQF 6FKRRYY VRAD RINHU Z KR \VDZ
IIAMDQG KRZ. \VKHIMLY DQG VFKRRY RIWQ
FRX@ QRWP HHWINH GLYHWH QHHGVRI
FKIGUHQ H SHUHQAQ) KRP HBMQHW 6KH
VWIUIMG &KIFDIR +2 3( 6 RXAWRI WILY FUWFDO
QHG VR SLRYIGH\ RXW Z W HGXFDWRQDO
VXSSRUAP HQRUKLS DQG KROME FDH
ZKHQWH QHHG WP RW

7RGD. &KIFDIR +2 3( 6 LV WH RQD

RU DQI] DWRQ LQ &KIFDIR WDWELRYIGHV
HGXFDWRQDOXSSRUNDQG VSHADD HG
VHIMEHY GLHAD \R FKICUHQ H SHUHQAQ)
KRP HBM/GQHW 7KH RUDQ] DARQ LY

FRP P WG \R LOYHVQ [Q BQJ \MUP
UHVIOHQRH DQG SURVSHUIW IRUWH 1DP L0V
WH VHOH WURXIK DFDGHP [E VXSSRWV
GHGIFDWG P HQRUKLS DQG EDVE QHHGV
VHUMEHY

- Q0O #

© W WH VXSSRUAR $P HUBRUSY
YROQWMHY &KIFDIR +2 3( 6 VHUHV
DSSWR[ [P DM®  1DP LOHV DQQXDD®
DRLRW WIQ VKHIMLY DQG FRP P XQW
EDVHG VWV DRLIRW &KIFDIR

7KH RUDQL] DARQ RITHWY IRXUSUP DU
SWRIUP V Z KIFK IQFOIGH

e 5HDG 5HDGHY DQDIWUVAKRRO

SWRIWDP SIRYIGIQ) VWYGHQW IQ JUDGHV
Z W DWDXP D IQIRWP HG

FXUWEXGP IRFXVHG RQ @MUDA
GHYHBSP HQW

e /LMDR /HGHY DQDIWUMVKRRO
SWRILDP IRUMNGHQW 1Q JUDGHV
Z W WH JRDCRI FXGYDA QMDA
WNQ DQG IQFRISRUDWY UHDODH
DSSTIMRQY

e 6XP P HJ( QUEKP HQAD @MDR DQG
HQUEKP HOABLRIUDP  FRQGXPWMG 1O WH
VXP P HUP ROV | RUFRQWOXHG \WXGHQW
DFDGHP [E JURZ W DQG GHYHBSP HOW

e )DP O (QDIH HIADP RQN® JDKHIQ)
R HGXFDWA SDUHQW DQG FDUHILYHWY RQ
WHO F. IQQH 9HQR +RP HBW
$VMMWEQRH $PADQG WH HGXFDWRQDO
WKWR! FKIGHQ H SHIHQAQ
KRP HBMQHW DQG VR HQFRXUDIH IDP 1©®
LQYROHP HONQ WXGHOMBDLQIQ]

7KH RU DQL} DARQ WDFNV P HWIEV VXK DV
SIRILDP DAMQGDQRH QXP EHURI LHDGAQ)

P IQXWMV DQG SHIFHQEIH Rl \WXGHQW Z W
[P SLIRYHG @MDR \R P HDVXUH W [P SDPADQG
P RGL\ WH SWRIUDP DSSURSUDWMO

OO0 @/ 6 66

) XQGIQJ IIRP WH &KIFDIR * IMQJ &ILF®|

H SDQGV WH FDSDAW DQG UHDFK R &KIFDIR

+RSHV) DP 1O ( UDIHP HOASLRIWDP  7KH

JUDQNZ LO/XSSRUNKH H SDOMRQR! WH

3DUHQABDURHY/ SLRIUP ILRP WILHH R V]

VWV DBQJ Z W RWHUFUMFDCSURILDP

FRP SRQHQW VXFK DV

e )DP O IXQHYHQAWP DMIDY IRRG JOP HV
DUAUXSS@V

o ) HBWSV EXVHV IOHY P HDW

o RUNKRS FXUIEXGP GHYHBRSP HQW
VHD FDUH SRMYH SDUHOWY  [QMEZ
W@ DQG | DAMEMRQ

e 3WRIUP DGP IQMADIRQ \KHIMUVIW
MVRQ VAKHGXEY QHZ VBMWMU

e 3WRILP P HOVXUHP HQVFROPARQ DQG
DQDOMY R DYDIDE®! &36 GO

—
G
¢ .l

Ry

22Z FKLFDJRKRSHVIRUNLGYV RUJ



@) O {
X 666 ~

% OO0 @)

5MD. DKQ ([ HEXWH' ILHARU KDV EHHQ Z W

&KIFDIR +2 3( 6 IRU. IGVMQAH 5\ EUQIV

D EDANJURXQG IQ WDFKIQI KXP DQ UHVRXUAHV ! ( '/ *
GHYHBSP HQWVDQG P DUN-ME VR WH -
RUDQ] DARQ %HRWH &KIFDIR +2 3( 6 IRU. IGV ( @)
50 VHYHGIQ' HYHRSP HOADA2 DN3DUN5 LYHU

) RUAMW RRG 3DQWI DQG VX KWDWB HDYLY + LIK

6FKRRODQ DIMODWIH HGXFDAWRQ VFKRRO o 3DUQHHG Z W WH ([ HIXWH' WHARUDQG
3WRILP ' IWHARUWR FR RUHDWM D SHURWP DQFH
' DMDQ. IQJ 3WRIUP ' ILHARU Z DVERWQDQG GDWKERDUG VR DUAEX@W DQG P HDVXUH
WIVHG RQ &KIFDIRV Z HFAWAGH DQG KDV D SHURWP DQFH IQGFDWRY/ RYHUWH QH WiKUAH
YOFKHBUWIQBRADQ RN $1WUJUDGXDARQ \ HOLY IQFO(GIQI SLRIWDP P DWE RXFRP HV DV
- DMOQRIQHG DQ P HUSRUEVVHUMEH WMLP DG Z HODV RUDQY DARQ DQG QI UDMAKPMUH JURZ W
SROOK MEH + HILGEOKI/0 DN IQSRALO TR
. RINZ K DIRFXYRORUDQ] DARQ DG * ) DADMBMG IQARGXPIRQV EHVEZ HHQ SLRVSHPRYH
FRP P XQIW GHYHESP HOW) RUWH SDMGHFDGH SDUZHY IXQGHY DQG RWHUNA WINHKRGHWY
* DMDQKDVZ RINHG Z W GRCSLRIW o &RQMEXWRQRI FXUIEXGP P DWMUDY DQG
RUI DQJ DARQV 1Q YDURXV FDSDAMAHV | RFXVHG RQ UIHWRXUHVILRP D&* & P HP EHUZIW D
SIRYIGIQI BDGHIKIS DQG FUHDW M VWP VR EXMOHW IRFXVHG RQ\ RXW DIWUVAKRRO
KHS WDP VEH P RWH HIHAWH DQG HILHHQAQ SWRIWDP V
SUIRMGIQ] VHHEHV VR WH FRP P XQW e ' RQDWRQ GUYH Z KIFK FRBPMG WH IRGRZ IQJ
UHVRXUAHV
o &KITGHQVERRNY
#00 $0 O ° &BDAQ) WSSTV
o 6QDAWV

&KIFDIR +2 3( 6 IVYHY DDIQHG Z W WH &* &

P MRQ 7KH RU DQL} DWRQ LOYHVWV VREO 1Q
&KIFDIR DQG Wl KDYH GHHS WAV VR WH
QHIKERWKRRGVDQG FRP P XQUWAV1Q Z KIEK IW
RSHIDMV $VKRXMQ) FRVN FRQOWOXH VR LM
&KIFDIR +2 3( 6 IV HDIHUVR H SDQG IW FDSDAW \R
VHUH P RUH 1 DP 10HV1Q QHHG DQG IV USH IRU

H SDQVRQ RSSRUMQWAHY

&KIFDIR + 2 3( 6 DOR Z RINVZ W YDURXV SDUEHY/
DQG Z HBRP HV DEGMRQDCHQI DIHP HOWQ
SWRIWP P I E\ &* & P HP EHY "Q DGGMRQ R
P HORUKLS DQG YREQIMHURSSRUMQWAY M|
DUH NHHQ | RUVXSSRUAQ VWDWAI IE SOQQLQJ

P DUNHAY DQG IXQGUDIMQ) HIRW

2Z27Z FKLFDJRKRSHVIRUNLGV RUJ





















