























$ GHT XDV , QYHWP HQWLQ + RXVLQJ

5HFRP P HQGDVIRQ , QFUHDWH
+ RXVIQJ | RU$ @VIDUI HW VR DW
GIDVW XQLW DQQXD@ DI VU

1Q @OH Z WK VIKH + RXVLQJ
&RP P IMMRQ VI LQGLQIV

. H IRUG &RXQW &RXQFLOLY DKHDG
Rl FXUHQWELD HW EXWERFDO
GHP DQG FROWOXHV VR JLRZ ) X\WH

VLI HW P X\MILH BIPASRSXOMRQ
JURZ W DQG KRXMIQJ QHHG DFLRW
WH UHILIRQ

7KH* RYHWP HOAMWKRX@ XVH DO
DYDIDE®GI VRRY  IQYHWR HOW

LOFHQWYHV DQG SRTA LHRWPP R
ERRWKRXMIQJ VXSSO 7KLV LV

HWHQWDOR P HHWERFDOGHP DQG
DQG VXSSRUAHFRQRP IF DQG
Z RINRUFH JURZ WK 1Q &RXQW

: H IRUG DQG EH\ RQG

5 HJLIRQDO+ RXMQJ 7DUHW

5HFRP P HQGDVIRQ 6HWUHILRQDO

VIDUJ HW | RUKRXVLQJ LQ DADUHILRQVRI

VIKH 6VIDVIH VR HQVXUH EDDMQFHG
UHJLRQDOI LRZ VK

7R SWIRP RW EDDQFHG UHILIRQDO

GHYH®RSP HOW* RYHUDP HQWWKRX@S VHW
FODUKRXVIQJ VLI HW | RUHDFK LHJLIRQ

RI W(H 6V 7KLV DSSLRDFK Z RX@
VXSSRUAP RUH HT XIVBE®I SRSXOMRQ
GMMEXVRQ WHGXFH SIHWXIWH RQ

XUEDQ FHQAHV @NH" XEMQ DQG HQVXH

W DWQ! LDWAKPWUH DQG VHUYLEHV DUH
GHYHRSHG 1Q @QH Z LW GRFDOKRXVIQ]
QHHGV 5HILIRQDOMLIHW Z RX@ DAR
HP SRZ HUGRFDCDXWRUMHV VR SOQ
P RUH HI T HPAYH® DQG FROMEXWM \R

VXWILODE® QDARQDQ] LRZ WK

9 DFDQW3 LRSHUN 5 HI IMUDVIRQ

5HFRP P HQGDVIRQ ([ SDQG 9 DFDQW
3LRSHUN 5 HJMAUDVIRQ DQG
7D[ DURQ

$WHW WKH P SDPARI \WH 9 DFDQW
+RP H7D] DQG FROMGHUH WIQGLQJ W
VR RQ WALP YDFDQWFRP P HUFIDO
SIRSHUAHV @ONQJ WWR ELRDGHU
@QG YDOXH FDSVULH VMADWAT LHV

. KL®! WWH 9DFDQW RP H 7D DIP V\R
UHGXFH UHVIGHQWDOYDFDQR, LW

HI | HPAYHOHW VKRX@ EH FRVHO

P RQMRUIHG $ VP LOUP HDVXUH

VLI HAQJ FRP P HUALDOYDFDQR LV
QHHGHG HFRIQIMQJ WMDWSLRBRQIHG
YDFDQR\ DQG GHUHIPVIRQ XQGHLP 1OH
FRP P XQW Z HEEH.QJ DQG GFDO
YMDON 7KLY DSSURDFK VKRX@ DD Q
Z WK @QG YDOXH FDSWWUH SUQAS®NV

HOVXUQJ V] DMRQ UH BIFW IKH
XQGHWDLQJ YDOXH Rl @QG

" HYH®RSP HOWRI 5 HLGHQWDO
=ROHG 6LVHAV

5HFRP P HQGDVIRQ ,QWRGXFH D
G LMDVIYH | LDP HZ RWN | RU

&RP SXORU 3XUFKDVH 2 UGHW/
&32V VR SLRP R

GHYHIRSP HQWRI

X QGHUGHYHMRSHG UHVLGHQWDO

] RQHG VIVAV

&32 VZ RX@ DGGLHW YDFDQR\
GHUHIPMRQ DQG MBZ XLEDQ
WHIHQHUDARQ ERRWMQI KRXMIQJ
VXSS® HOFRXWDILQ) UHVSROVE®!
@QG XVH DQG P SIRYIQJ

FRP P XQW Z HEEH.QJ E\

DARZ LQJ GRFDCDXWKRUMHY VR VHD
QHI BIPMG SLRSHUAHV



6VUDVWI LF , QYHWP HOWLQ RXU
3RUN

5HFRP P HQGDVIRQ
3 LRYLGH VIDUJ HVIG | XQGLQJ

DQG P SBIP HQWDQ DP ELVIRXV
QDVIRQDOSRUN WUDVI\ VKDW
UHFRJ QLVHV VKH \WUDVWAI LF

P SRUDQFH Rl 5 RWMDH

( XURSRUN SDUAFX@UD LQ
VXSSRUADJI VIKH GHYHARSP HOW
RI Rl VKRUH UHQHZ DEGH

HOHWI\
6VUHQIVKHQLOJ * UG , QI LDWUXFVXLH
| RUS HQHZ DE® ( QHU\ : WK ,LHDQGV 1 DARQDCB RUV
3RIA\ GXH IRUXSGDW WL\ HDU
5HFRP P HQGDVIRQ 5 HLQIRUFH DQG LW SXEQFDWRQ VKRX@ EH
XSJUWDGH RXUJUG LQI IDWUKXFVKULH DV H SHGIWMG VR UH GPWKH
SDUARI 3UFH5HYLHZ 35 QDWRQDOVKLVWRZ DUG
VIKLRXJK | LROWAIRDGHG LQYHWP HOW UHQHZ DE®I HQHWI\ DQG WH
VR HI I HAVYHO VXSSRUN, LHDQG V XL HQWQHHG VR DFFH®ILDWM
UHQHZ DEGH HQHW\ JHQHWDVIRQ RIIVKRWH Z LQG GHYH®RSP HOW
FDSDFLW 5 RWDILH LV XQITXHO SRUMRQHG
VR VHUYH DVD NH\ KXE |RUWH
8 SIWDGIQI WH JUG LQI LDWAKPXULH FROMXPARQ DWHP E® DQG
Z WK 1 LRQMBRDGHG LOYHWR HOWKQGHU VHWELQJ RI RIIVKRWH Z 1QG
35 1V AUXFLDOR KDUDHWIQJ WKH | X@ IDLP VIQ WKH , UMK DQG &HOAE
SRWIQWDCRI UHQHZ DE®! HQHLI\ 6HDV
VRXUFHV * UG XSJWDGHV QHHG VR VFDO!
\R P HHWDQWFLSDWG GHP DQG LQ 6DV LE LOYHWR HQWQ SRUN
| XVXUH \ HDU/ EDVHG RQ H SHAMG LN IDVWAKPAIUH - FRQOHPAMW
SRSXOMRQ JRZ W DQG LOFLHDMQJ DQG FDSDAW DW6 RWDLH Z L@
GHP DQGVILRP LQGXWW QRVWRQO VXSSRUNUHDQGV
FCP DW DQG HQHUW\ JRDY EXW
% HQKDQFLQJ WH FDSDAW DQG DOR XQERFN WLJ QULEDQW
UHVIQHOFH RI RXUJUGV Z HFDQ HFRQRP LF RSSRUMQHV | RUWKH
| DALV VIKH LOWAI LDMRQ DQG 6RXW ( DWMHIIRQ GUYIQJ NRE
WDQWP MMRQ RI FGDQ HQHLI\ FUHDWRQ \MHQIWKHQIQT WH
DARZ 1QJ XV VR | X@ KDUDHW WH @FDOVXSSO FKDIQ DQG

EHQHILW Rl UHQHZ DE®! HQHLD\ HQOKDQFLQJ , LHDQG V SRUMRQ DV
D GIDGHULQ RIVKRUH UHQHZ DE®

HOHWI\

&RXQW : H[ IRUG &KDP EHU3WH Y%XGIHW6XEP IMMRQ



(QWHUSULVH :RUN (F
*URZWK

6XVWDLQDEOH HFRQRPLF JURZWK GHSHQGV RQ FUHDWL:
LOQRYDWLRQ DQG VXSSRUWLQJ WKH EXVLQHVVHV WKD)
'H[IRUG &KDPEHU EHOLHYHV WKDW SULRULWLVLQJ SROL
RSSRUWXQLWLHV EXVLQHVV UHVLOLHQFH DQG ORQJ W

'H DUH FDOOLQJ IRU HQKDQFHG JRYHUQPHQW VXSSRUW
SDUWLFXODUO\ HDUO\ VWDJH VWDUW XSV VRORSUHQHX
EDFNERQH RI :H[IRUG V HFRQRP\ PXVW EH VXSSRUWHG
HGXFDWLRQ UHVHDUFK ILQDQFH DQG LQQRYDWLRQ

$ FRQVLVWHQW FRQFHUQ DPRQJ RXU PHPEHUV HVSHFLL
EXVLQHVVHYV LV WKH GLVSURSRUWLRQDWH DGPLQLVWU
HTXLYDOHQW WR WKDW RI PXFK ODUJHU ILUPV 7KHUH L
VWUHDPOLQHG WD[ VI\VWHP WKDW UHIOHFWYVY WKH VL]H I
LQFOXGHYVY D UHGXFWLRQ LQ &DSLWDO *DLQV 7D[ &*7 \
SURFHVVHV DQG VWURQJHU LQFHQWLYHV IRU VWDUW X
ODERXU VKRUWDJHY DQG OLPLWHG LQFHQWLYHV IRU HP
DOVR UHPDLQ NH\ FKDOOHQJHV $ PRUH UHVSRQVLYH Wi
VWDIIl UHWHQWLRQ DQG UHZDUG LQFUHDVHG SDUWLFLSI

$GGUHVVLQJ WKHVH LVVXHV LV YLWDO WR VXVWDLQLQJ
FUHDWLRQ DQG PDLQWDLQLQJ D FRPSHWLWLYH ZRUNIR

&RXQW : H[ IRUG &KDP EHU3WH Y%XGIHW6XEP IMMRQ



$ GGLMIRQDOS HFRP P HQGDVIRQV

3WRP RIQJ ,QYHWP HQWDQG
( QWHSUHQHXWWKLS

5HFRP P HQGDVRQ SHIRWP VKH

(P SR P HOW,QYHWP HQW
,QFHQOWYH 6FKHP H (,,6 E\

VP S\ LQJ VIKH TXDA@\ LQJ FUVIHUD
DQG SURUVIMQJ | B LELOW VR
HQFRXDJH ELRDGHULQYHWRU
SDUMFLSDVIRQ

7KH (,,6 LV DQ IP SRUBDQUOFHQWYH
GHWLI QHG VR HOFRXUWDI H LOYHWR HQ
1060 (VE\ RIHUQI VB[ WHIH R
LQYHWRYY 7KH FXUHQWT XD\ LQJ
FUWMAUD DUH RYHUD UIHWMPWYH DQG

WL @P W IW SRWQMDOVRSH DQG

EHOQHI VR VP DUEXVIOHWHY $
SWRIWDP P HRI LHRWP Z L@P DN\H LW

HDVIHUI RULQGLYLGXDOY VR LOYHWALQ

EXVIOHWHV DQG WP XMW HFRQRP LE
JWRZ \K

6VUHDP @QLQJ , QVAHURDVIRQDO
5 HEUX VP HOW

5HFRP P HQGDVIRQ 5R@RXWIKH
VIQJ®{ SHLP MM WHP | RUQYLQJ DQG
Z RINLQJ LQ , LHDQG Z VKRXWGHMD\

7KHMVQI®I SHP MWK WHMP  \VKRX@ EH
LR@IG RXWOQ DGYDQFH Rl WH

GHDGIOH Z WKRXWGHD\  6XFK D

P HDVXUWH LV 1P SRUBQWO LHGXAQJ WH

DGP LOMADWYH DOG FRWAEXLGHQ

IDFHG E\ EXMOHWHV BRRNQJ VR
LHRUXIWWRP RXWIGH ( XLRSH Z KL®H

WH FROWOXH VR H SHUHQFH W@y
VKRUBIHV %4 VWHDP QQIQJ WKHWH
SWIRFHWHV Z H FDQ FULHDWM D P RUH
LOFOOLYH Z RUNI RUFH VKDWZ HBRP HV
GLYHU/H WN@Y DQG SHU/SHPWYHY

SHYIHZ . ((3 . H\ (P SQR\ P HQW
( QIDIHP HQW3LRIWDP P H

5HFRP P HQGDVIRQ ([ WQG. ((3
XOVO DQG FRQGXFW XU/MKHU
WHYLHZ V DQG UHIRLWP VVR IP S@\
VKH SLRILWDP P H DQG HQVXH
HDVLHU DFFHVWMLELAW DQG XVHU

| LHQG@QHW

. ((3 LV D YDOXDE®! LOFHQWYH LQ
FRP SHWAYH LQGX\VWHVY Z KHUH VNLGBIG

HP S®\ HHV DUH LQ KLIK GHP DQG DQG
IMKHGV 1Q RSWP IMQJ | LQDQFLDO
HIILFIHOR DQG [P SLRYIQJ FD\K | RZ
P DODIHP HQWRUMBUAXSY RU

JWRZ 1QJ HOMLBUVHY &RQGXPWQJ D
GHVBLBIG LHYIHZ RI KH SLRIWDP P H

VP SRUBQNQ HOVXUQI WDW ( ( 3
UHP DIQV DQ Hi I HAWYH VRRA RU

DWDPAQ) DQG UHVIBQIQ] NH VBBIQW
1Q LQORYDWYH HQWALBUVHY 7KH
HYLHZ VKRX@ | RFXV RQ LHGXFLQ]
EXUHDXFDR | RUEXVIQHWHV

&DSWMDO* DIQV 7D[ 5HIRWP

5HFRP P HQGDVIRQ 5HGXFH VKH
&DSIVIDO* DLQV 7D] WDV RI IRU
QRQ SDWLYH LQYHWP HQW

$ GGIVIRQDA@  LQFUHDVH VKH @ HIP H
QP MRl P LARQ LQ TXDA\ LQJ
FDSLVDOJ DLOV XQGHU ( QUHSUHQHXUV
5 HQHI

6XFK LH RWP V Z RX@ EHWMUDQ Q V)
SRIA DFLRW WH IMDQG HQFRXDIH
UHSHDWHQWHSUHQHXUKLS  DQG DWADRW
JUHDWUGIYHY R LOYHWR HOWOQWR

UMK EXVIQHWHV

&RXQW : H[ IRUG &KDP EHU3WH Y%XGIHW6XEP IMMRQ



3HUWRQDO7D[ 5HQHI VR “RRWV
: RUINIRUFH 3 DUMHLSDVIRQ

5HFRP P HQGDVIRQ , QWRGXFH
VIDUJ HVIHG SHUWRQDOVD[  UH@HI V VR
P DNH DGGIMIRQDOZ RN P RUH

| LODQFLD@ UHZ DUGLQJ
SDUMFX@UD |RUP LGGB! DQG GRZ
LOFRP H HDUQHWY

+ LIK HITHPAYH Vi LDWAV FDQ
GLVARXUWDIH LQGLYIGXDY [LRP VINLQJ
RQ H WD KRXUW RULHXLDIQJ R

Z RIN 5HGXFAQJ WH EXUGHQ Z L@
VXSSRUAQFUHDVHG @ERXU
SDUAFISDMRQ  HDVH VL@ VKRUARI HV
DOG \WHQIWHQ HFRQRP LE
UHVLOHQFH

6XSSRUNQJ 60 (VLIQ* GREDO
7WDGH

5HFRP P HQGDVRQ $ GRFDVH
DGGLVIRQDOUHVRXUFHV VR VKH
7DGH DQG , QYHWP HQWS\WDVIAI\
DQG RSVIP LVH VIKH ( QUAHLSUVH
(XURSH1 HVZ RWIN ((1 WR
DFVIYH® VXSSRUMP DADQG

P HGLXP HOWAWSUVHY 60 (V LQ
HQIDJILQJ Z LYK LOVHUQDVRQDO
WDGH

3WRYIGIQJ VU HWAG DVWMWWIDQFH
ERW Z IWILQ DQG RXWIGH WH ( 8

Z HHQDE®! 60 ( V VR HOKDQFH WKHIU
SIRGXPWYIW DQG QDYLI D WDGLQJ
FKD@IQIHV DVWH DUVH 7DUHWG
DWIWBQFH Z LGKHS 60 (VR
DFFHW QHZ P DUNHW DQG H SDQG
1Q H MAQJ ROHV Z KIFK Z LOKHS
WHP JWRZ DQG P SLRYH WHU
RYHWD@HFRQRP LF GHYHB&SP HQW

YXMOHW 6 XSSRUV

5HFRP P HQGDVIRQ
6VUHQJIVKHQLQJ 6XSSRUN | RU
( QMHALBUWVHVLQ 5XWDO. H IRUG

( QMUBUWH VXSSRUV IQ: H IRWG

VKRX@ | REXV RQ LOFUHDMQJ

IXQGELQJ DQG HQVAUQJ JLDQW DQG
UHVRXUFHV DUH HDVI® DFFHVWE G

$V EXVIOHW QHHGV \R
FROWOXRXVO HYROH IV

HWHQUWDOMDWUXSSRUN

P HEKDQIWP V DGDSWWR DWW
FRP SDQIHV DWHYHU WRJH RI
JIRZW  SDUAEXDUD \KRWH
RSHIDWOQJ 1Q UXWDCFRP P XQMHV
( QKDOFHG DFFHW \R VLRUHG
UHVRXUFHV Z L@KHS | RWMU
HOWHSUHOHXUKLS HQFRXWDIH
IQORYDMRQ DQG SLRP RWM BRQJ
WALP  VXBLODE®! HFRQRP LF
GHYH®RSP HOW

, QFUHDVHG LQYHWR HQWQ GRFDO
HQWLBUVH SLRIWDP P HV Z L@
HODE®I EXVIQHWHV R VFD®! P RUH
HIIHPAYH® FRP SHW LQ Z LGHU

P DUNHW DQG JHQHUDW GRFDO

HP SE\ P HOW/( QUXUQJ LXLDO
EXVIQHWHV KDYH WH VRRY DQG
VXSSRUMMH QHHG VR WKUYH Z LD
QRVRQ® VWHQIWHQ LOGLYIGXDO
HOWALBUVHY EXVDAR HOKDQFH WKH
UHVIQHQFH DQG FRP SHWAYHQHW
Rl : H IRWGVHFRQRP \ DVD

Z KRG

&RXQW : H[ IRUG &KDP EHU3WH Y%XGIHW6XEP IMMRQ



(GXFDWLRQ ,QQRYDWL
5HVHDUFK

&RXQW\ :H[IRUG &KDPEHU VWURQJO\ VXSSRUWV VXVWDL:
LOYHVWPHQW LQ 6RXWK (DVW 7THFKQRORJLFDO 8QLYHUV
1IDWLRQDO 'HYHORSPHQW 30DQ 1'3 &RXQW)\ :H[IRUG DC
FRQWLQXHYVY WR EH XQGHUUHSUHVHQWHG LQ KLJKHU HG)>
SRSXODWLRQ JURZWK 7KLV KDV KLQGHUHG WDOHQW UH
LV WKH VROH XQLYHUVLW\ LQ WKH UHJLRQ DQG LV FHQW
DQG FRPSHWLWLYHQHVV &RXQW\ :H[IRUG &KDPEHU XUJF
DFFHOHUDWH LWV LQYHVWPHQW LQ 6(78 V QHZ :H[IRUG 7
HDUPDUNHG XQGHU WKH 7663) IXQG ([SDQGLQJ 6(78 V F|
e %URDGHQ DFFHVV WR KLJKHU HGXFDWLRQ

e (QKDQFH FRXQW\ DQG UHJLRQDO LQQRYDWLRQ HFRV\V
e« SWWUDFW DQG UHWDLQ WDOHQW DQG LQYHVWPHQW

,Q DQ HUD RI UDSLG WHFKQRORJLFDO DQG VRFLDO FKDQ
OHDUQLQJ LV HVVHQWLDO IRU XSVNLOOLQJ RXU ZRUNIR!
MREV Rl WKH IXWXUH 8QORFNLQJ WKH 1DWLRQDO 7UDLC
6NLOOQHW ,UHODQG WKH (7%V DQG 7THFKQRORJLFDO 8Q

)XUWKHUPRUH DV DGYRFDWHG LQ WKH 2(&' UHYLHZ |
FRQWUDFWY DQG RUJDQLVDWLRQ LQ ,UHODQG WKH VDQ
WKH 7THFKQRORJLFDO 8QLYHUVLW\ VHFWRU LV SDUDPRXC
DSSRLQWPHQWY DUH FULWLFDO WR DWWUDFW JOREDO W
WR FRPSHWH DW D (XURSHDQ DQG LOQWHUQDWLRQDO OH®

&RXQW : H[ IRUG &KDP EHU3WH Y%XGIHW6XEP IMMRQ



$ GGLMIRQDOS HFRP P HQGDVIRQV

( QDE@QJ DQG HQFRXDJILQJ
/ LIHARQJ / HDUQLQJ

5HFRP P HQGDVIRQ 8 SGDVH DQG
H SDQG , LHDQG V/ LI HIRQJ

/ HDUQLQJ 6WDWHI\ EH\ RQG

Z WK D | RFXV RQ LOFOXVIRQ

GLI VDOWDOMVI RLP DURQ DQG
JUHHQ LAY

' HVSIW VXUSDWIQJ LW @ HRQJ
GDURIQI VLI HWWH 6WDWAJ\ FRX@
EHWMUSURUMYH FROAOXRXV
HGXFDVMRQ DOG | Bf LE®! GIDULQ]

SDWZ D\ V 6WHQIWHQLQJ

XSVNAQJ DQG IHNAIQ]
SWRIWDP P HV HVSHAD® LQ GLI VDO

DQG JUHHQ VHRVRWY Z L@VXSSRUAD
WP RRIHUWDQVMRQ EHVE HHQ WWH
WWHRUHVEDO LDP HZ RWN DQG WHWU
SUDPUFDCDSSTFDARQ

(QVXUQJ $ FFHW 7KLRXJK $11 RUGDE®!
6V GHOWS FFRP P RGDVIRQ

5HFRP P HQGDVIRQ , QFUHDH
LOYHWP HQW.Q SXUSRVH EXLAV

WX GHQWDFFRP P RGDVIRQ
SDUNFX@UWY LQ UHILRQDODUHDY DQG
LOWRGXFH VDU HVG | LODQFLDO
VXSSRUN | RUIDP LOHV

7KH UMQJ FRWADQG @P WG VXSSO R
WKGHOWKRXVIQJ LV D NH\ EDUIHUVR

| XUMHUDQG KLIKHUHGXFDMRQ 0 DQ\
IDP LOHV FDQQRWDI | RUG VXLVE®

DFFRP P RGDMRQ |RUAIQ] WXGHQW \R

P DWW RXWRUFRP P X\M (RQJ GMWRQRHV

7 DU HWG LOYHWR HQADQG XQLYHUAW
SDUHUKLSY DUH HWHQUWDOR H SDQG
DI | RUGDE®! RSWRQV DQG VXSSRUAHTXDO
DFFHW VR GDUQLQ]

$ GGLHWILQJ HTXLWDE® | XQGLQJ IRU
VAFK QR@RJ LFDOX QLY HUMWHV

5HFRP P HQGDVRQ $P DQDP DM
VIKH | XQGLQJ WUHDP V1 RUVKH
7HFKQRARI LFDOB QLYHUMMIHV 78 V
DQG VWDGIMRQDOX QLYHUAMHV

7KH3WRIWDP P HIRU* RYHUP HQW
FRP P LW VR JWDQWQJ 7HFKQR®RILEDO
8 QLYHUAMHV ERURZ LQJ SRZ HU/IRU
AWXGHOWDFFRP P RGDVRQ VR HQKDOFH
I LODQFLDCDXVRQRP \ Z KL

P DIQWIIQIQ] VHSDUDWM | XQGLQ]
WHDP V DQG | DIOY VR DGGLHW | XQGLQJ
HTXD@ON RUSD. SDUW Z WK WDGIMRQDO
XQLYHUAVHY 7 UDGIMRQDOXQLYHUMHY
FDQ DQG GR KDYH iKH DELON \R
ERURZ WHURZ Q LQYHWR HQW
IXQGLQJ Z KIFK JLYHVWHP WH

| ®f LELON VR VKDSH WHURZ Q | XWWWH

+ RZ HYHU WIFK QR®J LEDOXQLYHUMHY
GR QRVKDYH WH VDP H DELDN DQG
WWHUH RUH DUH FROWDIOHG DV WHWU
IXQGLQJ VWHDP V FRP H YID WKH

* RYHUQP HQW% DP DQDP DWQJ KH
IXQGLQJ VWHDP V IRUWKH

WIFK QR®J LFDOX QLYHUMHY DQG
WDGIMRQDOXQLYHUMMHY ERW FDQ FR

H MADQG RI I HUVKH EHVIQ HGXFDARQ
| RUD@MLLG GIYHOAXGHQW

&RXQW : H[ IRUG &KDP EHU3WH Y%XGIHW6XEP IMMRQ



© RP HQ LQ ¥%XVL.QHW

5HFRP P HQGDVIRQ 6XSSRUM RU
- RP HQ LQ 9%XVLQHW LQ &RXQW
- H[ IRWG

([ SDQG VLI HWG HQWHSUHQHXUDO
WDLOIQJ DQG I XQGIQJ VXSSRUN IRU
Z RP HQ DQG RWHUJURXSV | DFIQJ
EDUIHU/ VR HP S&\ P HQWLOFOXXGLQJ
HOKDQFHG VXSSRUNRUSIRILWDP P HV
M\H$&2516

7KHVH LOMDWYHV VKRX@ | REXV RQ
SIRYIGIQJ VKH QHFHWDU WNL@Y
UHVRXUFHV DQG P HQVRUKILS VR

HP SRZ HUZ RP HQ VR WBUADQG JLRZ
WHURZ Q EXVMIOHWHV ' HGIEDWMG
VXSSRUMKRX@ EH RIHHG

WURXJ KRXVWH HQWHSUHQHXUDO
NMRXLOH\ 1LRP LQMDCEXVIQHW
FROFHSWGHYH®RSP HQWR VFDIQJ DQG
DFFHVWQJ P DUNHW

% RITHUQJ VDU HWG DWIWQRH

: H IRUG FDQ LOFUHDVH \WH QXP EHURI
Z RP HQ ®IG EXVIOHWHV KHGLQI VR
GLYHUAL\ WKH RFDCHFRQRP \  SLRP RWM
JHQGHUHT XD@N  DQG FUHDWA QHZ

HP S® P HOWRSSRUMQMHY 7KHWH

HI I RUN Z L@DOR HOFRXUDIH J UHDWAU
SDUAFLSDWRQRI Z RP HQ LQ

HQWHSUHOHXUKLS IRWMUQI DP RWH
LOFOXVLYH DQG VXWILQDE B EXVIOHW
HQYLLROQP HQWQ WH LHILRQ

([ SDQGLQJ RQ $ SSUHQFHVKLSV
LOFOXGLQJ VKRVH | RFEXVHG RQ
67(0

5HFRP P HQGDVIRQ , QFUHDVH
HP SQR\ HUI XQGLQJ IRU
DSSUHOWFHVKLSY DQG LQYHWMQ
P RUH67(0 IRFXVHG
DSSUHQWFHVKLS SLRIWDP P HV

0 RUH IXQGIQJ QHHGV VR EH
DYDI@E®! | RUFRQVRUAD BIG
DSSUHQMEHVKISY Z KHWH

HP S®\ HU/ SLRYIGH RIl WH NRE
DSSUHOMFHWKLS WDIQIQ) 7KH
WEQGDLG DQOXDQJ LDQWRI

LV LQVXI | LELHQVWAR P DNH VKH
DSSUHOMEHWKLS P RGHCP RWH
DSSHD@QJ VR SRWIQMDCHP S®\ HU/
DQG LOFUHDVH WH QXP EHURI
DSSUHOMEHV :  KLOI WHUH Z LOEH
RYHU  QDMRODODSSUHOWEHWKLS
SWRIWDP P HVIQ ,LHDQG E\ \WH
HQGRI RXUP HP EHU/ DWH
FDAQJ |RUD VX\WILOHG | RFXV RQ
67(0 IRFXVHG DSSUHQWFHWKIS
SWRILDP P HV

&RXQW : H[ IRUG &KDP EHU3WH Y%XGIHW6XEP IMMRQ
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&RXQWY{IRUSKDPEHUNH VG Q F WKID QWR/ARRAR X BHPEH UV
ZKRFRQW ULWX\AI® WEKQ GHHGEDE&MNK DS MWKV XEPLVVLR
<RXWQSHQVXBNBULRUUWILOMWRWH QBIHBGQOPELWRRQV
WKH EXVLQHVVHY DQG FRPPXQLWLHY ZH UHSUHVF

‘H DOVZRVWRVKDRXUY OHF WHISSU H V H Q VRIWKLFARID W L Q X F
VXSSRUMDLVDQI®GYDQMIOQHVASRUWNRIANVO DWLR QL
OHYBQGR WK HMKIDUHRBGPPLWPW®WBONLARXQW\IRUDG

EHWWHU SODFH WR OLYH ZRUN DQG GR EXVLQHV

$ VSHFMKD ORXWRH[IRUBGRXQWRXQFRONVKHRQJIRLQJ
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