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' HDU LQYHWRW RI VKH %6 RFLDO, P SDFW) XQG

7IPH I@HV DQG ZH QRZ I1LQG RXWHOHV LQ VWKH IUVK \HDU RI VKLV VKDUHC
NRX UQH\ H ZRX@ @GNH VR EHILQ Z IV\K RXU GHHSHVWJWDWWWXGH \ RXU GHFLVIRC
VR LQYHVWILQ %6RFLDO,P SDFW) XQG , DWD WP H ZKHQ ZH KDG D QP LVAG VUDFM
WHFRUG DQG QR VRAG FUHGHOVIDY Z DV D SIRQHHUQJ DQG FRXWDJHRXYV JHWXUH

7KDQNV VR VKDWWUXVW Z H DUH SURYLQJ VRGD\ VKDWLP SDFWLQYHWIRQJ LV QRWIKW
D SWRP LVH EXWD WHD@W FDSDE® RI JHQHWDVIQJ ERVK |LQDQFLDO LHKUQV DQC
SWRIRXQG VRFLDOWDQVIRWP DMIRQ <RX Z HUH DP RQJ VKH |LWWWR EHQHYH LQ LW
DQG VKDWVXSSRUNKDV DARZ HG XV VR SDYH VKH Z D\ DQG FRQVRQGDW D P RGH!
VKDWQRZ LQVSLLHV P DQ\ P RWH

) LIRP  VKH KHDUN VKDQN \ RX |RU DFFRP SDQ\LQJ XV ILRP VKH YHU EHJLQQLQJ
DQG | RUFRQWQXLQJ VR EH SDUARI VKLV WDQVI RUP DVIRQ

$ VWWDQVIRUWP DVIRQ VWDWLV P RWH QHFHWDU VKDQ HYHU ,WLV FGIDU VR DAVKDWZ +
DUH Q@YlQJ WKWRXJIK D WUEXHQW LOVAUQDWRQDO FRQW[ W SDUNFX@MUA DI VAL
" RQD@ 7WXP SV LHXW VR VKH 8 6 SUHVIGHOQF\ ,Q VWP HV @NH VKHVH Z KHQ VKF
YDXHV VKDWXQGHUSLQ VKH Z HODWH WDW DQG P SDFWLQYHWP HOQWDUH EHLQJ
FDA@HG LQVR TXHWIRQ WLV P RWH P SRWDQWVKDQ HYHU VR GHIHQG Z KDWZ
FRQVLGHU HWHQWDO KXP DQ GLIQWW VRFIDOFRKHVIRQ DQG VRQGDUW ,WLV DO/F
DQ RSSRUXQLW IRU ( XLRSH W DIILLP LWHO DV D WERQIKR@ RI VKHVH YDOXHV
Z KL P RGHWQLIQJ LW HFRQRP \ DQG WDVH WUXFVUHV VR FRP SHW RQ D J GRED(
VFD®H

" HVSIW VKLV FRP S®{ VFHQDUR LP SDFWLQYHWP HQWQRWRQ® HQGXWHV EX\
FRQUQXHYV VR JUIRZ WURQJQ $WD JAREDOGIYHO VKH VHFVRU UHDFKHG 8 6'
WIGDRQ LQ DWHW XQGHU P DQDJHP HQWLQ H[ SDQGLQJ DWD FRP SRXQC
DQQXDOJRZ VK LDV RI VLQFH ,Q 6SDLQ P RP HQWP LV HYHQ P RU-
UHP DUNDE®H E\ VKH HQG RI VKH P DUNHWKDG WHDFKHG ( 8 5 ELADRQ
Z WK D LQFUHDVH LQ GLLHFWLQYHWP HQW DP RXQWRQJ VR ( 8 5 EL@RQ

VK WHIDWG VR VKH IXQG VKH P RWV VLJQULFDQW QHZV LV VKDW ZH KDYF
FRP SBWIG VKH LQYHWP HQW SHURG DQG QRZ KDYH D IX@ SRUNVRAR RI
SWIRMIFW VSDQQLQJ VZ R P DLQ YHUWFDYY TXDAW RI QIH IRU YX@HUDE® JURXS\
DQG FQ@P DV FKDQJH

H DUH YHU SWRXG Rl VKH SRUWRQ@R ZH KDYH EXLQV 2 YHU Rl VKF
FRP SDQLHV DWH JURZ 1QJ FROVUWHQV® DQG VKLV \ HDU ZH KDYH DQHDG\
VHHQ QRVDE®H UHYDOXDVIRQV LQ 2 FHDQ ( FRWUXFWKUHY 6\ FDL DQG / LADDC
&DWH Z VK P RWH H[ SHFWG VRZ DUGV VKH HQG RI VKH \ HDU

H UHP DLQ I XA FRP P IWWHG VR GHQYHUQJ VKH UHWUWQV DQG LP SDFWZ k
KDYH SWRP LVHG DQG Z H DUH FRQI LGHQWWMKDWZ H P D\ HYHQ VXUSDW VKHP

)LQD@ ZH ZRXA @NH VR VKDUH VKDWVKLV \ HDU VKH |LLVWFQRVH RI W F
QHZ IXQGV LV H[ SHFWG 7KH ILWMVN %BRFLDO ,P SDFW ) XQG ,, VKF
VXFFHWRU VR VKH FXUHQWRQH Z LD FRQWQXH RXU FRP P WP HQWVR QHZ
LP SDFWFRP SDQLHV DGGUHWIQJ VKH FKDAMQJIHV Rl GLIQU LHG DQG KHDQK\
DJHLQJ DQG F@P DWW FKDQJH 7KH VHFRQG 0 RQVDQD ,P SDFW) XQG Z LADEF
( XURSH V | LLVWSDHGLDWIF 1XQG Z VK VKH DIP Rl LP SLRYLQJ VKH TXD@W
Rl @ H Rl FKLGBUHQ

2 XU FRXWH WP DLQV WHDG\ VRZ DUGV VKH % Z RU® Z H GUHDP HG RI Z KHQ
Z H WXQFKHG 6KLS % W HOYH \ HDW DJR D Z RU® LQ Z KIFK VKH HFRQRP \
LV DWWKH VHUYLFH Rl VRFLHW DQG QRWWKH RVKHU Z D\ DURXQG

2 QFH DIDLQ VKDQON \ RX |RU\ RXUVXSSRUAMDQG | RUWKH WXWWIK DWLQVS LUH\
XV VR FROVIQXH Z RUINLQJ HYHU GD\

' DQLBEQFKH] &KDLLP DQ
0 DIV ) LE® &RIRXQGHUDQG 0 DQDJILQJ 3 DUQHU
: DYL 3RQW &RIRXQGHU DQG 0 DQDJLQJ 3 DUW/QHU
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,Q VHYHUDO SXEQF DQG SUYDW LQYHWRW SMFHG VKHLU
WXVWLQ 6KLS % 9HQWUHV LQYHWIQJ (85 P LARQ LQ VKH P RWV
SWRP LVIQJ WDUWXSV 7KH\ GLG VR QRWRQQ LQ VHDUFK RI LHKUQV

EXW Z VK VKH FRQYLIFURQ VKDW DQRVKHU ZD\ RI LQYHWIQJ LV
SRWIE® RQH VKDW FRP ELQHV |LQDQFLDO UJRXU Z VK D F®iDU
DP EMRQ VR WDQVIRWP VRFLHW DQG VKH SAQHW

6LQFH VKHQ ZH KDYH WDYH@MG DQ H[ FIMRQJ SDVK 7KLRXJK VKH

%6,) , IXQG ZH KDYH LQYHWHG LQ FRP SDQLHV DGGUHWIQJ

VRP H Rl VKH P RWSWHWIQJ FKD@MQJHV RI RXU WP H VXFK DV
P SLRYLQ) VKH TXD@W RI @H RI YX@HWE®M JWRXSV Z LK

SDUFX@U DWHQWRQ VR RGHU SHRS®I WHWRUQJ ELRGLYHWIW RU
HQKDQFLQJ VKH P DQDJHP HQW RI QDWWDO WHVRXUFHV 7KLV
GHP RQWUDWAV VKDWLP SDFWLV QRWD GLVSHQVDE® H®P HQW EXW
WDVKHU D G{YHU | RUHFRQRP LF DQG VRFLDOGHYHARSP HQW

7KLV UHSRUNSUHVHOW VKH LHVXQV DQG GIVWRQV GHDUQHG | LRP  VKH

[LUWVWADIH RI VKH NRXUQH\  %H\ RQG VKH GDVID DQG P HWIFV Z H DUH

DFKLHYLQ] ZH ZDQW VR VKDWH KRZ ZH KDYH HYROYHG DV D

P DQDJHP HQWFRP SDQ\ Z KDWZ H KDYH G{DUQHG DARQIVIGH RXU
SRUNVRAR FRP SDQIHV DQG ZK\ ZH EH@HYH VKDWLP SDFWP XWW
EHFRPH D WUXFWUDO SDUWN RI VKH [LQDQFLDO DQG HFRQRP LF
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$ FFHAILDVIQJ VIKH LRORXWRI KHDWSXP SVE\ FRQOHAQJ VKH
YDOXH FKDLQ VKLRXJIK IW FRP SUIHKHOQW.YH WRIVKZ DUH SOWRLP
/’77” ) N

@ -aAs 6606 2= "6 © : KDA@ %XLOGLQJ KHDWLQJ DQG FRROLQJ DUH UHVS \
HQHUJ\ FRQVXPSWLRQ DQG HPLVVLRQV %\ N
H[SHFWHG WR GHPDQG PRUH WKDQ 7:K 1
‘H LQYHVWHG LQ 1LGR EHFD)
E;ébt(??(;\?v?_\gQWR QHIDION WYLIPEY il UK DSSURDFK WR DHURWKHUPDO
HQHUJ\ HIILFLHQF\ LQ KRXVHKR
+HDW SXPSV UHSUHVHQW D SURYHQ DQG KLJ WRZDUGVY D PRUH VXVWDLQDEO

DGRSWLRQ UHPDLQV YHU\ ORZ RQO\ RI EJ "H DUH DOVR H[FLWHG WR VXS
DFURVYV (XURSH

KR"' 1LGR FRQQHFWY LQVWDOOHUV VXSSOLHUV -DLPH GH $QWRQLR ,QY}F
FRPSDQLHV WKURXJK D GLJLWDO PDUNHWSC 6KLS % 9HQWXUHV
UHGXFLQJ FRVWYV

7KH LPSDFW UHDFKHV KRXVHKROGY DQG FRI

FOHDQHU PRUH DIIRUGDEOH DQG PRUH UH)

UHGXFLQJ JDV GHSHQGHQF\ DQG LPSURYLQJ \
KRPHV ‘
+RZ P XFK"@ 1LGR DLPV WR IDFLOLWDWH PRUH WKDQ P N
FRPLQJ \HDUV DYRLGLQJ DURXQG WRQQ S
HTXLYDOHQW WR WDNLQJ PRUH WKDQ SH' 2XU QH[W VWHSV IRFXV RQ LQ
LQWHOOLJHQFH LQWR RXU SOI
SROWIEXVIRC@ 1LGR V XQLTXH YDOXH SURSRVLWLRQ OLHV LQ HQJLQHHULQJ WHDP DQG RSWLF

WR FRQQHFW LQVWDOOHUV VX
PRUH HIILFLHQWO\ :H ZDQW W
WHFKQRORJ\ SDUWQHU LQ WKH

PRUH VXVWDLQDEOH IXW

FRQQHFWY DOO VWDNHKROGHUY DFURVY WKH
LQHIILFLHQFLHY 7KLV PDNHV KHDW SXPSV D F
RSWLRQ IRU IDPLOLHYVY ZKLOH DFFHOHUDWLQJ

5|—V|\‘ 7KH JURZWK RI WKH KHDW SXPS PDUNHW L *HUP£Q 3HUDOWD &(2 I
XSFRPLQJ UHJXODWLRQ (8 +HDW 3XPS $FV RI 1LGR
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0 DNLQJ P HOVIDOKHDAW FDUH DFFHWIE® VKLRXJIK D QHVE RUIN R
VSHADOVHG KLIK TXD@WV SM FKR®RJI\ FHQWHV

OHQWDO KHDOWK SUREOHPV DIIHFW

WKHLU OLIHWLPH ZLWK DQ[LHW\ DQG
FRPPRQ FRQGLWLRQV LQ (XURSH 'HV
TXDOLW\ SVIFKRORJLFDO VHUYLFHV L
WHUULWRULDO LQHTXDOLW\ DQG ODI
VI\VWHPV &07 VHHNV WR JXDUDQWHH
QHWZRUN RI FOLQLFV DFURVYV 6SDLQ

7KH VHUYLFH LV DLPHG DW SHRSOH R
KHDOWK VXSSRUW ZLWK D VSHFLDO |
DQG \HDUV ROG D JURXS ZLWK D K
DQG GHSUHVVLRQ 7KH PRGHO DOVR |
DGXOWV D SRSXODWLRQ LQFUHDVLQ.
SUREOHPV 7KDQNV WR SDUWQHUVKL:
WKH SXEOLF VHFWRU &HQWUHYV OHUF
WKDW DUH PRUH YXOQHUDEOH IURP C
SHUVSHFWLYH

7KH QHWZRUN DOUHDG\ KDV FHQWUH
FDUH WR WKRXVDQGV RI SHRSOH HYHU
WKH\ H[SHFW WR GRXEOH WKH QXPEHU
WKDQ SHRSOH ZLWK PHQWDO KHD

&RPSDUHG WR FXUUHQW SV\FKRORJ\ FOL
RXW IRU LWV UHDFK SUHVHQW WKURXJK
UHJLRQV DQG LWV DFFHVVLELOLW\ HQV
DJUHHPHQWYV ZLWK LQVXUHUV DQG H[SOF
SXEOLF KHDOWK VA\VWHP

ODLQWDLQLQJ KLJK TXDOLW\
RWKHU FLWLHVY UHPDLQV D N

,Q 6SDLQ LW LV XUJHQW WR DGGUH
DQG VWUXFWXUDO FKDOOHQJHV RI T
OLPLWHG DFFHVV WR TXDOLW\ PHQ
VWDQGDUGLVHG DQG VFDODEOH &07
LQWHJUDWLRQ LQWR WKH SXEOLF SL
LPSURYH WKH TXDOLW\ RI OLIH RI

ODLWH )LEOD &RIRXQGHF
3DUWQHU RI 6KLS %

OC

2XU PDLQ REMHFWLYH LV WKDW
FRQVXOWDWLRQ IHHOLQJ EHWWHU
LV RXU LGHQWLW\

OHUF2 7TRUJXHW DQG 0
FRIXQGHUV RI &HQWUR??
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SHGXFLQJ P RUMDAW WDVAV I LRP  DRUNF GIMHRARC
VIKLRXJIK ELRDEVRUEDE®! SDVFK VIHFKQRM®RJI\

&DUGLRYDVFXODU GLVHDVHVY DUH WKH OHDGLQJ FDXVH RI GH\DWK DPRQJ ROGHU
SHRSOH DQG WKH VWDWLVWLFV DUH HYHQ PRUH DODUPLQJ IRU_ZRP $PRQJ
WKHP DRUWLF GLVVHFWLRQ VWDQGYV RXW IRU LWV VHYHULW\ LW PDLQO\ DIIHFWV

SHRSOH DJHG EHWZHHQ DQG DQG SUHVHQWYV YHU\ KLJK PR#WDOLW\

UDWHV UHDFKLQJ XS WR 7\SH % GLVVHFWLRQ R%FVWBHW |I?LBJI)(\LI'\J(I-IF VE/%>\(VH LW SRV

LQ ROGHU SDWLHQWYV DQG LV WKH LQQRYDWLRQ |REXL{/H¥P§§(L\5VWQQ =@ PILELRYDYIEXOD
GHYHORSLQJ D VROXWLRQ WKDW LV ¢

WHFKQLFDOO\ EULOOLDQW EXW DOV

7KH PDLQ EHQHILFLDULHY DUH ROGHU SDWLHQWYV ?E(\}Y}E%(V&RVPDYSLI_%@hYH%\ZSmH‘%H WRG
DRUWLF GLVVHFWLRQ ZKR FXUUHQWO\ IDFH OLPLWHG RSWLRQ[?/ %L k(@?KVULVNV RI
PRUWDOLW\ DQG FRPSOLFDWLRQV ,QGLUHFWO\ WKH-RBESDRPHW QYWW\EBNQWR' WKHAWRU D
IDPLOLHV KHDOWKFDUH V\VWHPV DQG PHGLFDO SURIHVVLRQDOWQXKRRIANOO

KDYH DFFHVV WR D PRUH HIITHFWLYH DQG OHVV LQYDVLYH WRRO

,Q (XURSH DORQH EHWZHHQ DQG
GLDJQRVHG HDFK \HDU SHU LQKDELWDQWYV WK

HQDEOLQJ WUHDWPHQW RI XS WR
PRUWDOLW\ UDWHV IURP WR
UDWHV IURP WR

$RUWLF GLVVHFWLRQV NLOO PRUH
8QOLNH FXUUHQW WUHDWPHQWY VXFK DV VWHQW VD FZAULGHQUAHVT X: KWKV HAMW IBHQFLWR SURYL
DQFKRULQJ JRQHV DQG FDQ OHDG WR FRPSOLFDWLRRWWSBUYWIDHE BRWWHD IULHQGO\ RSW
DGKHUHV GLUHFWO\ WR WKH DUWHU\ DQG LV JUDGXDOGLVWREWRRE HID & RMWKAWGHRYW L

SDWLHQW HOLJLELOLW\ DQG RIIHUV D OHVV LQYDVLYH VDIHU DOWHUQDWLYH ZLWK D_
EHWWHU SURJQRVLV -RUGL ODUWRUHOO DQG LRHP 9

DQG &72 FRIRXQGHUV RI $RUV

'"HFLVLRQ PDNHUV LQYROYHG LQ UHLPEXUVHPHQW SURFHVVHV PXVW
FRQVLGHU WKH HIILFDF\ VDIHW\ DQG FRVW HIIHFWLYHQHVV RI WKLV
WHFKQRORJ\
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$ FFHAILDVIQJ IKH WDOQMMIRQ VR VXWIDLOQDE B FROWUXPARQ VIKLRXJ K
VIKH GHYH®SP HOWRI DI RUGDE®T RRZ FDUERQ KRXMQJ

;
/

7KH FRQUVWUXFWLRQ VHFWRU LV UHVSRQVLEOH IRU Rl JOREDO &2]

HPLVVLRQV ZKLOH UHPDLQLQJ RQH Rl WKH PRVW LQHIILFLHQW DQG

WKH VHFRQG OHDVW GLJLWDOLVHG LQGXVWULHV $GGHG WR V DQ

XUJHQW VRFLDO FKDOOHQJH 6SDLQ ZLOO QHHG PLOOLRQ VRELDO DOG
DIIRUGDEOH KRPHV RYHU WKH QH[W \HDUV &% PHHLDDEOH WRYXSSRUW K LQ LWV F

DIIRUGDEOH VROXWLRQV DUH XUJHQWO\ UHTXLUWERVRRRYMIPRAUERR HQEXVWUN DQG E

JUHHQ SUHPLXP DQG UHVSRQG WR WKLV GXD@%LQDYCEEJ%D%BHV?WDF&% sl PQG VXVWDLQDE
VRELDO FKDOOHQJIH WHDP ZLWK WKH H[SHULHQFH RI /XFDV -

WKH H[HFXWLYH WHDP FDQ WDNH RQ V?
FKDOOHQJH ZLWK D VWURQJ JXDUDQW
K ZRUNV ZLWK UHVLGHQWLDO GHYHORSHUV DUFKLWHFWV DQG
VXSSOLHUV 7KH ILQDO EHQHILFLDULHY DUH PLGGOH DQ® Q@RYOLOFRPKHH] &KDLUPDQ
IDPLOLHV LQ QHHG RI DIIRUGDEOH KRXVLQJ DV ZHOO DV VRFEHWS #VIBHQWXUHV
ZKROH WKURXJK WKH UHGXFWLRQ RI HQYLURQPHQWDO LPSDFW

7KH DLP LV WR EXLOG DURXQG KRPHV ZKLFK ZRXOG PHDQ D -
&2[ HPLVVLRQV UHGXFWLRQ HTXLYDOHQW WR WRQQHV E\/'/

K RSHUDWHV DW WKH LQOWHUVHFWLRQ RI FRQVWUXFWLRQ H[HFXWLR
DQG GLJLWDO ZRUNIORZ RUFKHVWUDWLRQ SRVLWLRQLQJ LWVHOI D
FRQVWUXFWRU ZLWK LWV RZQ VRIWZDUH SODWIRUP DQG D FRP

WXUQNH\ GHOLYHU\ PRGHO IRU UHVLGHQWLDO7@HY RS HY WKDW HYHU\RQH RQ VLWH F
EDVLV PDLQWDLQ H[FHOOHQW FRRUGLQI

&RQVWUXFWLRQ GHOD\V GXH WR H[WHUQDO 1D AU FFfYYcPOO GREFXPHQWDWLRQ ZLW

VLIQLILFDQWO\ DIIHFW WKH SURMHFW IXFDV &DUQ« &(2 DQG

FRIRXQGHU RI K


https://www.011h.com/
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6LQFH VKH 1 XQG V LQFHSVIR(C

YRUHYHU 0 LOQYHWHG E\ 6KLS %
9HQWKUHV RXUWDUXSY KDYH UDLVHG 0
LQ FRQYHQWRQDOSULYDVW FDSLVDO
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ortee tln ml ae
6LOQFH VKH | XQG V LQFHSVIRG 6LQFH -XQ DV REVHUYHW/

0 DIQIXQGVZ W Z KIFK Z H KDYH FR LQYHVMG
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KHQ VDFN@QJ VKH P DNRU VRFLDOFKD@MQJIHV RI RXUWP H LWLV
QRWHQRXJK VR KDYH JRRG LGHDV ZH QHHG VR WXLQ VKHP LQVR
UHDOVROXWRQV WK DWUHDFK VKRVH Z KR QHHG VKHP P RVW

7KH % 0 HQQGD * DWAV ) RXQGDVIRQ VXP V XS VKLV WHQVIRQ
O WR NH\ FRQFHSW LQQRYDWRQ DQG LP SGP HQDIRQ 2 Q
VKH RQH KDQG LQQRYDVRQ GUYHV VKH GHYH@RSP HQWRI QHZ
VRRY P RGHY DQG VWFKQR@JILHV FDSDEGH RI WDQVIRLP LQJ
VHFVRW VXFK DV KHDOKFDWH HGXFDURQ DQG HFRQRP LF
GHYH@RSP HQW 2 Q VKH RVKHU KDQG LP S®HP HQVDVRQ HQVXUHV
VKDW VKHVH VROXMMIRQV WHDFK VKRVH Z KR QHHG VKHP P RW
HI I HFVlYH® DWWFD®! DQG Z VK P HDVXUDE®{ LP SDFW

YRVK SLADW DWH HWHQWDO DQG FRP SGIP HQDU  Z LVWKRXW
LQQRYDWRQ WHWH LV QR  SWRIWHW Z LWKRXW
LP SOHP HQWWRQ LQQRYDWRQ GRHV QRWWDQVDWH LQWR UHDO
FKDQJH 7KLV DSSWRDFK KDV DR JXLGHG RXU VWUDVHJ\
FRP ELQIQJ D FRP P WP HQW VR SLRQHHUQJ VROXVIRQV Z VK D
FRP P VP HQWVR P DNIQJ VKHP DFFHWIE®! DQG XVHIXOVR VKH
SHRS® DQG FRP P XQMHV Z H Z RWN Z LVK

G743 "-1

3s{E -Ys” 4gSilgls- -Ys

KHQ DQDOVIQJ VKH LP SDFWRI RXU SRUWRQR ZH FDQQRW
LUQRWH VKHVH W R GLP HQVIRQV EHDUQJ LQ P LQG VKDW VKH
WDUXSV FXUHQW® GHYHARSLQJ LQQRYDVRQV Z LADAR | DFH VKH
FKDA@WQJH RI LP S®P HQWQJ VKHP DWVFD® LQ VKH | XV UH

7KHWHIRWH ZH FDQ FWU\ RXU LQYHWP HQW DFFRUWGLQJ VR
Z KHVKHU VKH\  VHHN VR JHQHUDW LOQRYDVRQ | RU XQP HWVRFLDO
RU HQYLLRQP HQVDOQHHGV RUVR LP SLRYH VKH LP SGP HQVDVIRQ
Rl H[ LWWIQJ DQG YDQGDVHG VROXVIRQV

N ,03/(0(17$7,21

&XUHQWWROXVIRQV DUH 7KLV WHIHW VR D FKD@QJIH LQ
LQVXI | LFLHQWRU QRQ H[ LWHQW Z KLIFK H[ DMIQJ VRXVIRQV RU
7KH IRFXV LV RQ WHVHDUFK DQG LOVHUYHQVRQV GR QRWUHDFK VKH

GHYHARSP HQWRI QHZ SHRS® Z KR QHHG VKHP P RW RU
VHFKQR@RJ LHV GLLHFV® UHDWAG GR QRWGR VR DWWFD®! HTXLVDEQ
VR D VRFLDORU HQYLLRQP HQVDO DQG Z VK VXWBDLQHG LP SDFW

SWREG{P
v v
.3,V

0 HDVXWHP HQWRI VKH 0 HDVXWHP HQWRI VKH VFDMELOW
GHYHARSP HOWRI VKH VROXVIRQ Rl VKH VROXVIRQ DQG VKH

DQG W HI | HFVlYHQHW FKDQJHV J HQHUDVHG | RU LW

EHQHI LFLDUHV



KHQ Z H LQYHW Z H
DWH VROYLQJ D
SUREQHP RI

,03/(0(17%7,21

2 XU DGGLWRQDQW

: H DUH DGGUHWILQJ D QHHG VKDWQR
RVKHU VROXMMIRQ LV P HHVIQJ LQ D
P RUH HI | LFLHQWDQG HI | HFVIYH

P DQQHU

: HUDFK P RUH SHRS® HVSHFLD@ VKRVH
Z KR DUH P RWMQ QHHG WHJDUGGIW RI VKHLU
VRFLIRHFRQRP LF WIDVXV

© H DFKLHYH P RUH SURIRXQG DQG MWIQJ
FKDQJH

2XU. 3,VRI P SDFW

, QGLFDVRW DWRFLDWAG Z LVK VKH
GHYH®RSP HOWRI LQQRYDVIRQ DQG LW
HI | HFVLYHQHWV

6 FD® LQGLFDVRW

" HSVK LQGLFDVRWY  FKDQJH JHQHUDVHG LQ
SHRS® SMQHW

SRUWRQ@R WDWX SV
7RWOYRXP H LQYHVWHG

&KDAHQJIH Z H Z DQWAG WR
VRO'H Z LWK HDFK WDDWXX'S
Z H LQYHVWHG LQ
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2YHWKWHDUXHKDYHARQILURKRWSDEQY HV WPQ@U MV K DMOX VW ~-PSDFW PXOWLSOLHV WKURXJK QHWZRUNV

SURYLGDSL®DWE [SHU L KQ@RHXWZ L VWKK UMHKHIO H D U QW R DYWL G H

KRZ ZH FUHDWH YDOXH DORQJVLGH WKH VWDUW XSV LQ R XUKSPDWIRFOALRD O LDVDGVERD\V VE M PO GKIYMKR ZRVW K DWW WHP LF
FKDQRARDQQEWDFKLHYKGVRODWLR@ZH FRQQHFOWUHSUHQHXU"
LQYHVWRWSR UDQ & BMX E &/IHF VDRIBR X Q\GK D UHLG/ LRRYO X WALR Q V

5LJIRXQ@QQYHVWPRHRYWUQDRDEEPSDBWRFHVMNWWWUHQIJWK QRW MXVW JURZ WKH\ WUDQVIRUP

DQG DJLOLW\
'H SOMQDFW ILRMLIQV KPIDL ® UJ D Q L V IIBRYHVOWK\D S LVQK H

‘H KDYKHDUQHCEOWWDQGDUGQYHYW SH@WHVDIE@PSURYLQJ LPSDFW LQYHVWPHQW HFRV\VWHP ERWK LQ 6SDLQ DQG

JRYHUQD®EMQPRWORXVGRZQRQWK FRQW UDW\FFHO H WIMEH V
VWUHQJWK KOV LV LRI 6 0 HPWIMBQ GLUPDQ FKR WIPGD BW

HYHU\ VWDJH DOORZV XV WR EH PRUH FRQVLVWHQW DQG FRKH#\HIQgVHPHQWV RI RXU OHDUQLQJ SURFHVV

'H KDYBSSOWIGIPHWKRGRWRIRUMKDQ RSSRUWXQLWLHYV
DQDO\VARBQVROLGDVEHFLVLRQ PDONLRHZRDBLJQHIGW K

LQWH U Q DMPLRIFMWY D Q G DAKIOFR QW L QWIRQQ FRU S RUBAVH Cesor
EHQFKPDUNV DV ZH HYROYH DV D PDQDJHPHQW FRPSDQ\ 55 E KRl

&DSLWDO LV QRW HQRXJK YDOXH FUHDWLRQ OLHV LQ VXSSRUW —ggFG'VJV‘I’QPYHH%Vé

7KHPDW -QIOXHQFH DQG
%H\RQGQDQFR® WV UXHR QWU LBEXWHRMRP/WUDWKBSRUYWLQJ VSHELDOI RQ WKH %RD

SUHVHRQW%RDUBNMLUHFWRKD U L\GHF WRQRZOH®IDHIDFLOLWDWLQJ
FRQQHFWBRQ@WDYHQXRHM RZWRWR R XS R UW IRFORKRD QL € &
IRU WKH ZLGHU LPSDFW LQYHVWPHQW HFRV\VWHP

‘H SOMQFWURDHLWIRLBPH) T RWIH) RIWKERDURBNR XU
SRUWIRPRKRD QLBYO XH QFHEXVLQBYEP SDBWF LV LIRMYK H

VDPWLPHWKLS 26K D YIHR VW HLFHR® P X QRWRUWKDQLPSDFW
VWD UW XSRO O DERUBMKRPR I(XUR S & HD GIXQBWRR LQYIQVW

VFEDODEOH VROXWLRQV
(FRV\VWHP Fl 3RUWIR

PDQDJHP
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6KLS % Z DV ERWQ P RWH VKDQ D GHFDGH DJR LQVSUHG E\ D P H/WDSKRU ' WDZ LQJ RQ DFFXP XMVWG GIDWQLQJV DQG H[ SHUHQFH Z H XQGHUWDQG
D VKLS VDLAQJ VRZ DUGV D % Z RU DQ DAHUQDVIYH VR VKH KHJHP RQLF VWKDWVKH FKDAHQJHV Z H IDFH GR QRWH[ LVWLQ LVR@WRQ EXWRIWQ
HFRQRP LF P RGHO Z KLFK VRR RIVHQ DGYDQFHV DWMKH H[ SHQVH RI VRFLDO KDYH P XQUSMH FDXVHV DQG DFVRW LQYROYHG 7KH\ DUH LOVHUFRQQHFWAG
DQG HQYLLRQP HQVDOZ HEDEHLQJ DQG @ONHG VR RVKHU | DFVRW VKDW UHT XHQV® Z RUWHQ RU VXWBDLQ VIKHP
6LQFH VKHQ ILLWWDV D IRXQGDVIRQ DQG MWHU DV DQ P SDFWYHQWH 7KL LV ZK\ DQ LQHVFDSDEM QHHG HP HWHV VR DGRSWD W WWP LF
FDSIMDOP DQDJHU Z H KDYH EXLAVDQ HFRW WHP DQG MXQFKHG YDURXV SHWSHFWYH 7R JR EH\ RQG VKH YLVLEGH W\ P SVRP V DQG DGGLHW VKH
LQYHWP HQW YHKLF®V DIP HG DW FUHDVIQJ D IDUHU DQG P RWH RRWFDXVHV RI VKH FKD@HQJHV Z H I DFH
VXWDLODEM ZRU® : H DWH FRQYLQFHG VWADWHFRQRP LF JURZ VWK DQG
VRFLDO DQG HQYLURQP HOQWDO LP SDFWDWH QRWRSSRVLQJ SDVKV EXW ,P SDFW LQYHWRW KDYH D FUXFLDO LR LQ HP EWDFLQJ D W\ WHWP LF
RQHV VKDWFDQ DQG P XVW P RYH | RWZ DUG KDQG LQ KDQG FKDQJH SHWSHFWYH : H GR QRWRQQ P RELQVH FDSWDOVRZ DUGV VRFLDO

DQG HQYLLRQP HOVDO VRXVIRQV ZH DOR LQIXHQFH Z KLFK WSHV RI
7KLV LV GHP ROWUDWAG E\ RXU FRP P XQW RI HQWHSUHQHXW Z KLFK VROXVIRQV DWH VFDAIG DQG XQGHU Z KDW QRJILF ( YHU LQYHWP HQW
FRP SUVHV P RUH VWK DQ VWDUWXSV SIRYLGLQJ FROQFWIHW VRXVIRQV VR GHFLVIRQ LV DQ RSSRUMXQW VR SURUMMH P RGHY VKDWWDQVIRWP VKH
VWKH JWHDW FKD@HQJHV IDFLQJ RXU VRFIHW DQG SMQHW Z KLM WUXFWUHY XQGHUSLQQLQJ VKH P RVWSUHWILQJ FKDAHQJIHV WDVKHU VKDQ
VIP XQDQHRXVQA JHQHUDVIJ HFRORP LF LHWXWQV P HWHO P IMJDVIQJ VKHP
%XW FKDA@HQJHVY GR QRW WDQG WIK® )DU IWRP GLP LQLVKLQJ VKH\ ,QFRUSRLDVIQJ VKLV DSSWRDFK DWBKLS % 9 HQVWXUHV DUVHV DV D QDWUWDO
FROMOXH VR JWRZ LQ ERVK FRP SO LW DQG XWHQR $QG VKH VWHS LQ Z KDWZ H KDYH EHHQ GRLQJ VIQFH RXU LQFHSVIRQ : H KDYH D

SRUWRAR RI P SDFW HQWHSWHQHXW ZKR KDYH DQHDG\ EHIXQ VR
JHQHWDW W QHWLHVY DP RQJ VKHP VHOYHV ~ FRP SOGIP HQWQJ  VKH
VROXVIRQV VKH\ SLRYLGH LQ RUGHU VR DGGUHW FKD@HQIHV LQ D P RWH
W\ WHP LF Z D\

VRXVIRQV Z H DSSO GR QRWDQ@ D\ V DGYDQFH DWMKH SDFH VKH VIVKDWIRQ
WHTXUWHV 7KLV LV ZK\  DW6EKLS % 9HQWWHY ZH DVN RXWHO'HV D NH\
TXHWIRQ + RZ FDQ Z H DFFHGHUDWH VWKH WIDQVI RUP DWRQ Z H Z DQWWR
GUWLYH"

C /
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+RZ FDQ ZH EHVW VXSSRUW
RXU FRPSDQLHV"

,QYHWIRQJ LQ LP SDFWJRHV EH\ RQG P RELOVIQJ SUYDW FDSLVIDO
7R P D[ LP LVH LP SDFW Z H VXSSRUAMHQWHS UHQHX WV Z LYK D
V\ WHP LF YIVIRQ LGHQWI\ LQJ KRZ VKHLU VROXVIRQV FDQ EHFRP H
GIYHW |RUFKDQJH LQ VIKH I DFH RI P DNRU VRFLDODQG
HQYLLRQP HQVDOFK DABIQJ HV

. H DFVLYDVH QHVZ RUNV VKDUH NQRZ BIGJH DQG VWUHQJI VIKHQ NH\
FDSDELOVIHV VR H[ SDQG HDFK FRP SDQ\ V FRQWIEXVIRQ VR VKH
WDQVIRWP DVIRQ Rl VKH W WHP ,Q VKLV Z D\ WHLQI RUFLQJ VKHLU
W\ WHP LF LP SDFWQRWRQQ JHQHUDVHY P RUH VRFLDODQG
HQYLLRQP HQVDOYDXXH EXWDWR RSHQV XS QHZ EXVIQHW
RSSRUMXQIVIHV | RURXU SRUVRAR
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/UH H[ SHFVDQFR\ KDV LQFUHDVHG E\ \ HDW VLQFH EXW WKLV $FFRUGLQI VR ( XLRWDW/ UHSRUW / LYLQJ FRQGIMRQV LQ ( XLRSH p SRYHUWV
LQFUHDVH KDV QRWEHHQ DFFRP SDQLIHG E\ KHDQWLHU DJ HLQJ DQG VRFIDOH FXMRQ VKH P DLQ IDFVRW @P MRQJ GLIQU HG DQG
KHDQK\ DIHLQJ LQ ( XURSH DW

5LVN RI SRYHUW\
H[FOXVLRQ DPRQJ I

\ HDW \ HDW

\ HDW
/ILPLWHG DI
HVVHQWLD(

+HDOWK LQHTXI
OLPLWHG DFFHYV

7KH FKD@HQJH Rl GLJ QU LHG DQG KHDAK\ DJHLQJ LV QRWP HWHO D KHDAK RU
FDUH LWXH LWLV D FRP SG WWHP Z VWK P XAOWS® SRIQW RI VWHQVIRQ DQG
RSSRUXQIW ,QYHWIQJ ZIVWK D WVWWHWP LF YIVIRQ P HDQV ZRWIQJ W

WDQVIRWPP  VKH WXV VWXFWKUHV DQG WHMWRQVKLSY VWKDW WRGD\ $JH EDV (QHUJ\ DQ
SWHYHQWP LADRQV RI RGBHU SHRSOGH | LRP QYLQJ Z LWK GLIQLW DXWRQRP \ GLVFULPI LQVHFEXL
DQG Z HADEHLQJ DJHLVI

)
_QVXIILFLHQW S
/‘ JHQGHU JDS

2QFH VWH MVWWP ZH ZDQW VR WDQVIRUW DQG W
ERXQGDUHV LV FGIDW LGHQWILIHG ZH QHHG WR ILQG VKH

AHYHW RI FKDQJH VWKDWZ LAOD@RZ XV VR JHOQHUWDWA VKH J UHDVIHVW
P SDFWRQ VWH LRRWFDXVHV RI VKLV FKD@HQJ H




7UDQVIRUPLQJ WKH RMDRZDBBGHWPPXQLW\
QHWZRUNYV FRRSHUDWLYHV DQG WHFKQRORJ\ WKDW
VXSSRUWY DXWRQRP\

&RPEDWLQJ DWHIMIXIK FDPSDLJQV ‘
LOWHUJHQHUDWLRQDO HGXFDWLRQ DQG WXH
HPSRZHUPHQW RI ROGHU SHRSOH

~QQRYDWLQJ LQ JRYHMHBWQFH
SDUWLFLSDWLRQ RI ROGHU SHRSOH LQ \
SROLFLHY DQG VROXWLRQV

- QYHVWLQJ LQ KHDOWK DQG\DVVLVWLYH
WHFKQRORIRPWIH7HFK WR S RQ
FHQWUHG KRPH FDUH PRGHOV

5HGHVLJQLQJ HFRQRPLF SURWHFWLRQ P
HQDEOLQJ PRUH SHRSOH WR DFFHVV FDI

C

JLQDQFLQJ DFFHVVLEOH LQWHUJHQHUDWLRQDO KRXVLQJ
LOQYHVWLQJ LQ DGDSWHG LQIUDVWUXFWXUHV WKDW FRPELQH
VRFLDO LPSDFW ZLWK VXVWDLQDEOH UHWXUQV

K\ LV LIWNH\ WR XQGHUWDQG VWKH W\ VWHP "

7R VDFNGH QRWVWKH W\ P SWRP V. EXWKH VWUXFVWUWDOFDXVHV RI VKH SLREMHP
7R LlGHQW\ GHYHW | RUW VWHP LF FKDQJH

7R GHVL]Q WWDQVI RUP DVIIYH LQVHUYHQWRQV QRWMKVWLQFUHP HQVDORU LVRMKHG VROXVIRQV
7R D@J Q GLYHUH WDNHKRGEHW DLIRXQG D VKDUHG YIVIRQ Rl FKDQJH
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6SDIQ Q@NH P DQ\ (XURSHDQ FRXQWIHV FRQWOQXHV VR |DFH RP HQ IRXQGHG &QRVLQJ VKH JHQGHU
VL QU LFDQW JHQGHU GLVSDUMHV LQ DWHDV VXFK DV LQFRP H FRP SDQLHV UHFHLYHG JDS FRX @5 LQFUHDVH
GIDGHWKLS HQWHSUHQHXWKLS DQG DFFHW VR FDSLVDO $SSQ LQJ NK VW RI DADYHQWK UH 6SDLOV * ' 3 E\

D JHQGHU G4QV LV HWHQWDO WR LGHQWI\ DQG DGGUHW WKHVH

SHUWLWHQWMWWIX FWK UDOE DUULHWV FDSIMDOLQYHWWP HQWLQ

Y)RUH[ DP S®1 Z RP HQ GHG FRP SDQLHV UHFHLYH GHWW VKDQ RI
YHQWKUH FDSLWDO IXQGLQJ DQG JHQGHU SD\ JDSV DQG JMmW
FHLAQJV WP DLQ ZLGHVSUHDG GHVSIWW QRVDEG! O] LVADVUYH
SWRIUHW
7KLV LV QRWD P DWWHU RI VRQGDUW
0 RIHRYHU QXP HWRXV WXGLHV FRQILP VKDW JHQGHU GLYHUVH
VWADP V DFKLHYH EHWWU RXWRP HV LQ DUHDV VXFK DV LQQRYDVIRQ

SIREGIP VROLQJ DQG ILODQFIDO SHURWP DQFH $FFRUGLQI VR &RP SDQLHV Z VK JHQGHU
0 F. LOVH\ F®RVIQJ VKH JHQGHU JDS FRX@ LOFUHDVH 6SDLQV * ' 3 EDMQFH DFKLHYH XS VR

E\ EHVZ HHQ DQG ,Q DGGIMRQ ZRP HQ HQWHSUHQHXW/

RIVHQ VHUYH RYHURRNHG P DINHW XQ@RFNLQJ QHZ EXVIQHW KLJKHU DQQXDOSIRI W VKDQ
RSSRUXQLIHY DQG GULYLQJ LQFOXVLYH LQQRYDVIRQ AW GLYHWH RQHV

* HQGHU GiQV LQYHWIQJ LV LQFUHDVIQI® WHFRIQLVHG DV D FRWH
FRP SRQHQW RI LP SDFW DQG (6* WUDWJILHV 9 DGRSVIQJ VKLV
DSSWRDFK RXU | XQGV FDQ VWUHQJVKHQ UVN P DQDJIHP HQW LP SURYH
@®QJ WP  ILQDQFIDO SHURW DQFH DQG JHQHWDWA VLI QU LFDQW

VRFLDOLP SDFW 9&V DQG / 3V EH@HYH VWK DWJ UHDVAHU GLYHWMW LQ

YDA\ RAN

YHQVXUH FDSLVDOGIDGY VR EHWHU LQYHWP HQW
GHFLVIRQV DQG | LQDQFLDOWHVX UQV

5HVHDUFK UXQ E\ ( XLRSHDQ : RP HQ LQ 9& DP RQJ ( XURSHDQ 9&V DQG / 3V
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$WEKLS % 9HQWKUWHY Z H DUIH FRP P LWWHG WR
FUHDWQJ D P RUH LQFOXVLYH VA WHP  E\ Z RUNLQJ
RQ RS A ALY R RSO0 | $QLORHDVMQI QXP EHURI Z RP HQ KR Z HDOK DQG
LOYHWR HOWFADSDAW  7KURXJIK WHUGHAMRQV WH
FDQ UHGH LOH WH UX®V Rl WH | LQDQRDO WP
VKUWQJ 1LRP D P RGHORFXVHG VROI® RQ LIV \R
RQH WDW HOHIDWV ERW HFRQRP LF DQG VRADOYDOXH

" HYHRSP HOARI D WAXRMUHC
WP HZ RIN VR HYDSXDWA DQG P HDVXU

JHOGHULP SDPAIQ IQYHWR HO
RSSRUMQMEY
/ HYHU/RI
FKDQIH
0 RUHZ RP HQ HQWHSUHOHXUY DQG EXVIQHW
RZ QHY/ VENQJ JHQGHUELDV LOR DFFRXQWIR
HOVXUH HTXDCRSSRUMQWHY
$WHWQJ WH VSHRLLE FKDEIQIHV DQG
( YDOXDAQJ SLRSRVHG VROMERQV\WURXJIK ERW D RSSRUNMQIMEN| DRHG By ZIRE HIO HOAHSERCH KUY
Vi WP LE DG JHQGHUBIQV DVDNH IDARUIQ DQG EXMOHW GDGHY

DWHWMQJ [P SDRWMVADOELON DQG ®RQJ \MLP
VXWILQDELDN
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7KH VWXH SIRQHHW : IVKRXVWKHLU FRP P LW HQW

DQG GHGLFDURQ LP SDFWLQYHWIQJ Z RX@ QRW
EH SRWIE®! 7KDWLV Z K\ Z H DUH VR J UDVHI XOVR
HYHU LQYHWRUZ KR KDV P DGH IWSRWLE®{ VR

UDLVH P LGDRQ |RUVKH %6,)

, QWIMXVIRQDOLQYHWRW

(175(35(1(856

&RXQWQJ VKH  WDUNXSV LQYHWHG LQ
VKURXJK VKH FXUHOWIXQG 6KLS % KDV D
FRP P XQIW RI P RUIH VKDQ  WDUWXSV Z VK D
EXVIQHW SMQ VKDWFRQVLVWW RI SURYLGLQJ
VROXMMRQV VR VRFLDODQG HQYLLRQP HQVDO
FKDAhQJ HV
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$ P XQUGLVFLS@QDU JIRXS Rl SURIHWIRQDWY
SDWIRQDW DERXVWRFLDODQG HQYLLRQP HQVDO
LP SDFWDQG HFRQRP LF GHYH@RSP HQW 7 KH\
FRP ELQH VKHLU H[ SHUHQFH LQ LQYHWP HQWDQG
LOQRYDVIRQ Z VK LQ GHSVK NQRZ BiGJH Rl KHDQK
DQG HQYLLRQP HQVDOVFLHQFHV DQG D VWURQJ
FRP P VP HQWR VXSSRUMQJ FRP SDQLHV
VRZ DUGV D | DLLHU DQG P RUH VX\WWIDLQDE G
I XV UH
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HIR@Z WH EMVAQDARQDCDQG LOMODARQDOMBQGDUEY DQG | LDP HZ RUINVIQ WP VRI [P SDRADQG VX\WEALQDELDN

7KHRU\ RI &KDQJH
OHWKRGRORJ\ WKDW HQDEOHV XV WR XQGHUVWDQG KRZ FKDQJHV
LQ SHRSOH DQG RU WKH SODQHW DUH H[SHFWHG WR EH JHQHUDWHG
6KLS % 9HQWXUHYV
IRFXV
JLYH —-PSDFW 'LPHQPAIRFOV JURQWLHUYV .
8QGHUVWDQGLQJ WKH LPSDFW RI RXU LQYHVWPHQWYV
DFURVV GLPHQVLRQV
o O = + A
+$7 42 i+(1  &2175-%87 5-€

&RGH RI *RRG 36BB3PWQFH %

$ FRGH Rl EURDG FRQVHQVXV ZLWKLQ WKH 6SDQLYV

HFRV\WVWHP WKDW HVWDEOLVKHV D FRPPRQ IUDPHZRU

SULQFLSOHV DQG UHFRPPHQGDWLRQV WR FOHDUO

LGHQWLI\ ZKLFK LQYHVWPHQWY FDQ EH FRQVLGHUHG WU

LPSDFWIXO WKHUHE\ SURWHFWLQJ WKH PDUNHW IURP
LPSDFW ZDVKLQJ

2SHUDWLQJ 3ULQFLSOHV IRU -P3BFW ODQDJHPHQW

7KH QLQH SULQFLSOHV SURYLGH D FRPPRQ IUDPHZRUN IRU
DOLJQLQJ ZLWK LQGXVWU\ EHVW SUDFWLFHY DQG SURPRWLQJ
WUDQVSDUHQF\ GLVFLSOLQH DQG FUHGLELOLW\ LQ WKH SUDFWLFH RI
LPSDFW PDQDJHPHQW LQ FDSLWDO PDUNHWYV

6)'5 $UWLFOQOXURSHDQ &RPPLVVLRQ

(XURSHDQ 8QLRQ UHJXODWLRQ WKDW VHHNV W
DQG VXVWDLQDELOLW\ LQ WKH ILQDQFLDO VHF
)XQG DFWV DV DQ $UWLFOH IXQG SD\LQJ SDU
6LJQLILFDQW $GYHUVH —PSDFWV DQG FRPSOLD
REMHFWLYHV

(6* &QULWHOQNBIVW (8

$ WRRO GHVLIJQHG WR SURYLGH D K|
XQLILHG VHW RI NH\ SHUIRUPDQFH L
LOQOIRUPDWLRQ DW SRUWIROLR PDQEC

% &RUS

&HUWLILFDWH LQGLFDWLQJ WKDW Z|
ULJRURXV VWDQGDUGYV RI VRFLDO D
SHUIRUPDQFH SXEOLF WUDQVSDUH(
UHVSRQVLELOLW\

[ &ULWHULD

6WDQGDUG IRU HYDOXDWLQJ DQG VWUXFWXU
RITHU ZRPHQ OHDGHUVKLS RSSRUWXQLWLHYV

ILQDQFLQJ EXVLQHVV VXSSRUW DQG SURGXI
LPSURYH HFRQRPLF SDUWLFLSDWLRQ DQG DF
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* URXS 6KLS %

$W6EKLS % 9HQWUHV ZH XQGHUWDQG VKDW UHDO LP SDFWLV EXLAV
VKIRXJK QHE RUINV 7KDW LV ZK\ ZH ZRW F®RVHO DQG LQ
D@ QP HQWZ VK VKH 6KLS % ) RXQGDVIRQ VR GULYH NRLQWMVUDVAJ LHV
VKDW@\ VKH JURXQGZ RWN IRUZ KDWZ H Z DQWVKH LP SDFWHFRQRP \
RI VKH IXWW VR EH DQ HFRQRP\ FDSDE® RI JHQHUDVIQJ
SWRVSHUW  ZKLM VDIHIXDWGLQJ  VRFIDO FRKHVIRQ  DQG
HQYLLRQP HQVDOVX\WBDLQDELOW

$Q H[ DP S® Rl VKLV LV VKH NRLQWZ RN VR HP EHG VKH VA WHP LF GIQV
DW WH KHDUN Rl ERVK RWDQLDVRQV Z KHWKHU VKLRXJK VKH
9HQWWHY LQYHWP HQW WUDWAJ\  ZKLFK VHHNV VR WDQVIRWP
WUXFVWKUHY LDVWKHU VKDQ P HUHO P MODWH W\ P SVRP V. RU VKLRXJK
VKH SIRMIFW GG E\ WKH ) RXQGDWRQ Z IMK VKH 6\ VWP LF ,P SDFW
WXLIBHU DQ LOQQRYDWYH SWRJWP P H VKDW IRWHW FRADERWDWVIRQ
DP RQJ P XOWS®H WDNHKR@GHW VR DGGWHW FRP S VRFLDO
FKDAMQJHV  ILRP D EWRDG LOWHI LDVAHG DQG @®RQJ VWP
SHWSHFWYH

$WWKH VDP HWP H VKLV FRADERWDWRQ VDNHV VKDSH LQ KLJIK SWRILMA
WUDWILF LOIMDWYHV VXFK DV VKH ,P SDFW ) RUIXP D ®GIDGLQJ
SOWRWP LQ 6SDIQ WKDW FRQOHFW LQYHWRW  HQWHSUHQHXW
FRUSRUIDVIRQV DQG SXEQ@F DGP LQIVWDVIRQV VR DFFHOIUDW VKH
VDQVIRWP DMIRQ VRZ DUGV D P RWH LQFXVLYH P RWH WHVIAHQW DQG
VUXQ VXWDLODE® HFRQRP \

. H\ WDNHKRGEHWY Z LW Z KRP Z H EXLA5 WKH HFRW WHP

,P SDFWLQYHWIQJ DQG 6\ WHP LF GHQ\

4 XDAW RI @+

6KLS % 9 HQUXUHV DQG 6KLS %) RXQGDVIRQ WWDP V

&Q@P DV FKDQJF



/KHLP SDRMHYRGMRQ KDV
WIDUMG

/KDON\ RX |RUEHLQJ SDUARI LV






