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' HDGQQH 6HSW
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7KH 3WRP LVH =RQH FDQ VXSSRWWKH 3 DWQHU J UDQW
DSSQ@FDVIRQV E\ SWRYLGLQJ D / HWHU Rl 6 XSSRUWV
5HDFK RXWWMR &KUYV DW&K6DQFKH] # VDQGLHIR JRY
IRUP RWH LQIRUP DVIRQ

-RKQ =" X@QJ * LDOWSLRILDP

7KH 1XQG LQYLWAV DSSQ@FDVIRQV IRULW -RKQ = ' X@QJ * UDQW
3WRJWDP ZKLFK Z LGDDZ DUG JWDQW RI XS VR RYHU XS VR
VKUHH \ HDW DV WIDUWXS RU VHHG 1 XQGLQJ LQ VXSSRUARI LQQRYDVIYH
UHVHDUFK DQG VHFKQR@RJ\ WDQVI HU SURMIFW VKDWKDYH VKH
SRVHQWDORI EHQHI LMIQJ VKH HYHU GD\ Z RUN RI DUERUVW 7KH I XQG
Z HFRP HV LHVHDUFK SURSRVDY DQG DSSQ@FDVIRQV | LRP D Z LGH WDQJH
RI DFDGHP LF DQG VWFKQLFDOGLVFLS@QHV Rl ERVK D TXDQVDVIYH DQG D
T XDQVIVDVIYH QDVXIUH ,Q VKH SURJWDP  Z LADI RFXV RQ
SWRSDIDVRQ SMQMWWHMFVIRQ GHYHARSP HQWRI QHZ YDUHWHY
SOOI HWDEQ@VKP HQW DQG DUERUFXAXH VKHRU DQG SWDFWFH

/ HWAW RI LQT XL DUH GXH 6HSWWP EHU 8 SRQ WHYLHZ
VHBIFVHG DSSQFDQW Z LADEH LQYLVHG VIR VXEP LW X@SLRSRVDY E\

2 FVREHU

$Z DUG $P RXQW 8 S VR
' HDGQQH 6HSW

YRE 6NIHLD 0 HP RUDO) XQG YXLGIQJ YdUGIHV , QIMDWYH

7KH 7WHH 5 HVHDUFK DQG ( GXFDVIRQ ( QGRZ P HQW) XQG 75( ( ) XQG
VXSSRUWV VKH GLVFRYHU DQG GLVWHP LQDVIRQ RI QHZ NQRZ GHGJIH LQ
DUERUFXAXWH VKH VFLHQFH RI FXQUYDVQJ DQG P DQDJILQJ WHHV LQ D
MQGVFDSH DQG XUEDQ IRUIHWW.  7KURXJK VIKH %RE 6NLHUD 0 HP RUDO
) XQG VKH %X LABLQJ %UGI HV , QMDVIYH SLRYLGHV | LODQFLDOVXSSRUMR
KHG DUERUVW DQG XUEDQ | RUHWHLY FRP P XQLFDWA VKH YDOXH RI
WHHV DQG XUEDQ | RUHVW YLD FRADERWDWYH UHVHDUFK DQG SURNHFW

Z WK SXEQF Z RNV RI I LFIDOY UVN DWHWP HQWSURIHWIRQDY FLYLO
HQJLQHHW Z LABA H ULHVHDUFKHW VRLOVFLHQVAMW DQG RVKHWY

* UDQW KDYH D P D[ LP XP YDXXH RI Z WK SUWRYLGHG
DQQXD@ E\ VKH %RE 6NLHUD 0 HP RUDO) XQG DQG E\ VKH
-RKQ : KLW 0 HP RUDO) XQG 7KH YXLABLQI %8ULGI HV , QUADVIYH

* LIDQWV  Z LA@IRFXV RQ WHVHDUFK VKDW RWHWY LQWALDFVIRQV EHVEZ HHQ
XUEDQ | RUIHWWP DQDJHW DUERUVW DQG RVKHU SURIHWIRQDY Z LVK
VXJJHWHG DUHDV LQFOXGLQJ DQDA VLV Rl XUEDQ | RUHVWE HQHI LW/
SRQF\ |RWP DVIRQ DQG P SGIP HQDIRQ QDVXIH EDVHG VROMIRQV
DQG HFRW WHP VHUYLFHV 75( ( ) XQG Z H&RP HV SLRSRVDY ILRP D
Z LGH WDQJH RI DFDGHP LF DQG VWFKQLFDOGLVFLSQ@QHV Z VK GHWHWV RI
LOVHQWGXH 6 HSVHP EHU DQG VHGIFWHG DSSQFDQW LQYLWG
VR VXEP LWD | XGSURSRVDOE\ 2 FVREHU

$Z DUG $P RXQW 8 S WR
' HDGQQH 6HSW



B REV (GXFDVRQ +HDOK\ &RP P xomHv | (FRQRP LF$PUMW

'3URUW $QJQP HQ

RUNLQJ * URXS

* LDKDP ) RXQGDVIRQ 1 RU$ GYDOQFHG 6VXGIHV LOQ VIKH
) LOH$ UV SHVHDURK DQG ' HYHBRSP HQW

7KH | RXQGDVWRQ DZ DUGV J LDQW VR LQGLYLGXDO®/ DGYDQFLQJ ERGB
LGHDV LQ DUFKLVWFWWUH DQG GHVLIQ  VXSSRUMQJ FUHDVIYH J LRZ VK
SXEQ@F HQJDJHP HQW DQG FUMFDOGHEDW 3URUW LV JLYHQ VR | LVW
VIP H DSSQ@FDQW DWSLYRVDOFDUHHUWDJHV Z VK D | RFXV RQ

DP SQ@I\ LQJ HP HWLQJ DQG XQGHUMHFRJIQL HG YRLFHV * UDQW Z LGDEH
DZ DUGHG VR DWIMWLQGLYLGXD Z VK UHVHDUFK UH@WAG H[ SHQVHV
VXFK DV VUDYHO GRFXP HQVDVIRQ P DVWUDY VXSSQ@HV DQG RVKHU
GHYHARSP HQWFRVW * LDQW RI XS VR RYHURQH \ HDU Z LD
EH DZ DUGHG DQG Z LGQ@NHO EH GIW

$Z DUG $P RXQW 8 S WR
' HDGQQH 6HSW

6P _DUMXWIFH 6SDWN * LDQW

7KLV JUDQWRI I HWV XS VR VR &DQ@ RUQLD EDVHG QRQSLRI LW
DQG HGXFDVIRQDOLQWIWXVIRQV DGYDQFLQJ NKWIFH UHMHG LQIDVIYHV
3URUW LV JLYHQ VR SURNHFW VIKDWX S SRUMQFDUFHUDVHG LQGLYLGX DY
VKURXJK KL KHU HGXFDVRQ DQG Z RINIRUFH GHYH@RSP HQW

HVSHFLDA LQ | LLHILJKVQJ FDIHHW DQG VIKRVH LP SLRYLQJ UHHQW
RXVFRP HV @NH KRXVLQJ DQG GHJ UHH WDQVIHU SDVKZ D\ V' 7KH 1 XQG
DO/R VXSSRUV SRQF\ DGYRFDF\ GDVD FROVIWHQF\ HGXFDVRU
WDLQLQJ DQG WDFH HTXIW LQ SUVRQ HGXFDVIRQ SURIWDP V 3 LRMIFW
P XVWDQJ Q Z LK DWADWVRQH RI VKHVH | RFXV DUHDV VR EH HQJ LE O

$Z DUG $P RXQW 8 S \R
' HDGQQH 6HSW

3LRMIFW6XSSRUMRUS HR FOOQJ_67(0 ( GXEFDVMRQ DQG

- WVDWIWHUS HOHI DOQG 3 LHSDLHGOHW

%D@) RXQGDVIRQ JUDQVP DNLQJ | RFXVHV RQ SURJWDP P LQJ VKDWDQJ QV
VWURQJQ Z WK LHR\ F@QJ HGXFDVRQ LQ 67(0 DQG GLVDWHU LHQHI
DQG SWHSDUHGQHW 7KH ) RXQGDWRQ SUHIHWY J UDQWUHT XHVW | RU
VSHFULF P HDVXUDE®! SLRMHFW DQG SURJDP V DV RSSRVHG VR
VSRQVRWKLSV

$Z DUG $ P RXQW 1 RWWDWAG
" HDGQQH 6HSW

B -rovsiircoeEaw | soHw




H B B 16 (573 H N H B

7KH 3WRP LVH =RQH FDQ VXSSRUMKH 3 DWQHU J LDQW
DSSQ@FDVRQV E\ SWRYLGLQJ D/ HWHURI 6XSSRUW
5HDFK RXWWR &KUYV DW&K6DQFKH] # VDQGLHIR JRY
IRUP RWH LQIRWP DVIRQ

(P HULQJ &@P DA &KDP SIRQV$Z DUG

B kv (P HWLOI &QP DW &KDP SIRQV $Z DUG LV D P LGRQ J@REDO
2 SHQ &D@VSRQVRIHG E\ VKH ( Q@JKW) RXQGDWRQ DQG 7KH 3 DVEKZ RUN
. &R@FVIYH VIKDWZ LADSURYLGH | B[ LE®! P XQW HDUJUW Rl P LADRQ
HDFK VR \ RXVK G{G RUWI DQL] DVURQV DGYDQFLQJ FQP DV VROXVIRQV
DFLRW VKH JAREH 7KLV DZ DUG VHHNV VR VKLQH D VSRV®J KWRQ FQP DWW
RW DQL DMRQV Z VK \ RXVK GIDGHWKLS <RXVK LV GHILQHG DV DIHV
7KH $Z DUG Z HFRP HV HQJ LE®! RW DQL] DVIRQV Z RINLQJ DFURW D
| X@VSHFWIXP RI FQP DV LWXHV DQG VROXVIRQV LQFOXGLQJ EXWQRW
QP VWG VR DUHDV VXFK DV HGXFDWRQ P RYHP HQWEXLGBLQJ FQP DA
MOWIFH VFLHQFH VWFKQRGRJ\  HFRQRP LF RSSRUXQLW FRP P XQLW
UHVLAQHQFH FRQVHUYDVMIRQ DGYRFDF\  VXWDLQDE® DJ UFXQ@XUH
GLVDWHU SWHSDUHGQHW DQG RVKHW

$Z DUG $P RXQW
' HDGQQH 6HSW SP

.. &RXFK ) RXQGDVIRQ ( GXFDVIRQ

N 7KH%HQ  -HUJ V) RXQGDVIRQ VXSSRUN FRP P XQLW EDVHG
JWWIURRW RU DQL] DVIRQV VKDWFRQI LRQWVRFLDODQG HQYLLRQP HQVDO
LONCWIFH ,W 1 DURQDO* LDWURRW 2 W DQL LQJ 3WRIWDP RITHW W R
. \ HDU XQUHWULFVHG J HQHUDORSHUDVIQJ VXSSRUAILDQW RI XS VR
SHU\ HDU I RU QRQSRI LW Z VK EXGJHW XQGHU 7KH
| RXQGDVIRQ LV JXLGHG E\ FRP P RQ SUQFLSG®IV Rl FRP P XQLW
RWDQY LQJ ,Q JHQHUDOVKHVH DWH
e 7KH RWDQL DMRQ LV ®IG E\ VKH SHRS®! GLLHFV® LP SDFWAG E\ VKH
LWXHV VKH RW DQL] DURQ Z RNV RQ DQG VKRVH SHRS®1 KDYH FGIDU
GHFLVIRQ P DNLQJ SRZ HU
e $ SMQ Z VK FHDUJRDY VR JDLQ WKW Z LQ FRE@MFWYH SRAVFDO
SRZ HUDQG FUHDWA SRVIVIYH FRP P XQLW FKDQJH
e $Q DWHWP HOWRI VKH SLIREGIP EHLQJ DGGUHWHG DQG EHVWWDFVIFV
VR HP SRR\
e 2 XWHDFK QHW RWINLQJ DQG D@ JDLQLQJ DFVLYLVIHV VK DWE X LGS
VXSSRUMDQG P RP HQUXP
e ( GXFDVIRQDODFWLYIMIHV DQG HYHQW VKDWLQIRUP DQG P RVYDVH DQG
EXLAB VXSSRUN

$Z DUG $ P RXQW 1 RWBVDG
' HDGQQH 6HSW



RUNLQJ * LRXS

3URUW $0J0P HOVIEEN BRESVIOENIETeoSTolARE IV

B REV (GXFDVRQ +HDOK\ &RP P xomHv | (FRQRP IF $ AW

- &RXFK ) RXQGDWRQ : HODHW

7KH-: &RXFK ) RXQGDWRQV P DLQ | RFXV DWHD IRU

VXSSRUIRJ RW DQL] DVIRQV VK DW DFLOVDVA DQG HQFRXWDJH P RUH

RXVGRRU DFVIYLVIHV VKDWKHGS FUHDVW KHDQKLHU FRP P XQUHV 2 VKHU
B RexV DUHDV LOFXGH P HOVDOKHDAK  GLI LVDOZ HAEHLOJ DQG

P HQVRUKLS

$Z DUG $ P RXQW 1 RWWDWHG
' HDGAQQH 6HSW

(AHYDW <RXWK &DQ@ RWQID &RKRUW 6VIDQGDUG 7 UDEN

7KWRXJK VKLV LRXQG RI ( YD <RXVK &DQIRWQLD (<& IXQGLQJ VKH
' HSDUP HQWRI + HDAK &DUH 6HUYLFHV ' +&6 LV P DNLQJ

DSSUR[ LP DVHQ P LGDRQ DYDLIDEH VR FRP P XQLW EDVHG
7UEDO DQG FRXQW EHKDYLRUDOKHDAK RUI DQL] DVIRQV VIKURXJ KRXW
&DQ@ RUQLD VR H[ SDQG \ RXVK DQG \ RXQJ DGXQWXEWDQFH XVH
SUHYHOWRQ VKLIRXJK SRQF\ W\ WHP V DQG HQYLLRQP HQVIDOFKDQJ H
(<& IXQGHG SDWQHW Z LADEH UHVSRQVIE® |RULP SGIP HOWQJ

FRP SUHKHQVLYH VWUDVIAJ LHV VKDWUHGXFH UWVN IDFVRW HJ  WDXP D
GLVFRQQHFVIRQ [ LRP VFKRROFRP P XQIW DQG HQKDQFH SURVHFVIYH
IDFVRW HJ FXOXUDOLGHOMW DGXMSHHUP HQVRWKLS FRP P XQLW
DQG FLYLF HQJDJHP HQW DWRFLDVHG Z VK \ RXVK VXEWDQFH XVH
SUHYHQWRQ 3 URMIFW DUH LHFRP P HQGHG VR XVI2] H HYLGHQFH EDVHG
SWRP IMQJ DQG RUFRP P XQIW GUYHQ SWDFVIFHV LQ VKHLU
SUHYHOWRQ DSSURDFK DQG LQFRUSRUDVA VRFLDOMCVIFH \ RXVK
GHYHARSP HQWLQ D@SLRIWDP P LQJ ) XQGHG SDUWQHW Z LADFRQGXFW
DQQXDO@MWHQLQJ VHWIRQV VR J DVKHU | HHGEDFN | LRP \ RXVK

DQG\ RXQJ DGXAV RQ VKH LP SDFWRI SUHYHQWRQ HI I RUV DQG VR
LGHQW\ RSSRUMKQMHY | RU SLRMFWLP SURYHP HQW

$Z DUG $ P RXQW 1 RW6VDVHG
' HDGQQH 6HSW

JLIKWQJ VKH: D\ |RUG6RFFHU

7KH 8 6 B6RFFHU) RXQGDVIRQ DQG 0 XVFR 6SRUN / LIKVIQJ VXSSRUW
VKH 6DIH 3@MFHYV VR 3@\ SWRIWDP DLP LQJ VR SLRYLGH FKLABLHQ Z LVK
DFFHWLE®! KLIK TXD@W VRFFHU VSDFHV VKDWI RWHU ERVK SK\ VLFDO
DFVIYLW DQG SHWRQDOJWRZ VK 7KLRXJK VIKH 6RFFHU) XQG VKH\
RIIHURQJRLQJ |LQDQFLDOVXSSRUM RU @JKVIQJ SLRMIFW LQFXGLQJ

0 LQL 3LVFK 6\ WHP V DQG MW HU VFD® VRFFHU | DFLOVIHV HQVXULQJ
P RUH \ RXVK KDYH VKH RSSRUXQLW VR S@\ VDIHO DQ\ WP H

$Z DUG $ P RXQW 1 RWWDWHG
' HDGQQH 6HSW
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7KH 3URP LVH =RQH FDQ VXSSRUMKH 3 DU/QHU J LDQW

DSSQ@FDVIRQV E\ SWRYLGLQJ D/ HWHURI 6 XSSRUN

( P DLO3WRP LVH=RQH# VDQGLHJR JRY IRUP RWH LQIRUP DMRQ

RUMKLQIVIRQ . QGXWULHV &RP P XQIW * LDOWEXSSRUN

SDSLG 5 HVSRQWH S HQYHWIOJ 1O 5 DFLIDADOQG , QGLIHORXYV
+ HDOK (TXIW 5 HWHDUFK

7KH SXUSRVH RI VKLV FD@IRUSWRSRVDY &)3 LV VR P HHWKH
FXUHQWP RP HQWE\ VXSSRUARQJ WP H® DFVIRQDE® KHDQOK

HT XLW WHVHDUFK VKDWKDV EHHQ LOVHUUXSWAG E\ VKU W LQ | HGHUDO
IXQGLQJ : HZL®DZDUG XS VR P LARQ |RU5DSLG 5HVSRQVH

5 HVHDUFK J LDQW VR KHCS DWGDVWSDUAD@ RI 1 VHW HGHUDO
IXQGLQI BRWHV VR H[ IMWIQJ UIHVHDUFK 5 DSLG 5 HVSRQVH 5 HVHDUFK
I XQGLQJ LV H[ FXVLYH® DYDLADEH VR DSSQ@FDQW Z KR KDYH DQHDG\
WHFHLYHG |HGHWDOIXQGLQ) HJ IWRP VKH1,+ & & 16) IRU
VKHLU KHDQK HTXIW UHVHDUFK EXWKDYH VIQFH KDG VKHLU | XQGLQJ
SDUID@ RUIX@ WHVFLQGHG GXH VR | HGHUDODGP LQLWUDVIYH
DFVIRQV : KLM Z H Z LAOQRWLH VFUXVIQL] H VKH VFLHQW LF P HUW R
SURMHFW VKDWKDYH GRVW HGHUDOI XQGLQJ  RXU LOVHQWLY VR
VXSSRUMHVHDUFK FRQVIMHQWZ LYK ( YLGHQFH IRU$ FIRQ V P DVIRQ
VR DGYDQFH FRP P XQIW FHQWALHG DFWRQ RUHQWAG UDFLDODQG
,QGLI HQRXV KHDOK HTXLW WHVHDUFK VKDW RFXVHV RQ VWUXFVX UDO
VROXVIRQV VKDWDUH LQQRYDVIYH SXVK EH\ RQG VKH WDVXV TXR
DQG VDU HWURRWFDXVHV

$Z DUG $ P RXQW VR
" HDGQQH 2 FW



© RUNLQJ * LRXS
N e ey H +RXVQI $1IRUGDELOW

B REV (GXFDMRQ + HDAOK\ &RP P XQMHV

7KH&RP P RQZ HDAK ) XQG

&KDUBV 6WWZ DUNO RWA) RXQGDMRQ &LYLOSRAHW.

(GXFDVIRQ DQG (QYLLROP HOW LDQW

8 6 %DQN ) RXQGDVIRQ LVDFFHSVIQJ / HWHW RI , QUAUHVW RU VK HLU
&RP P XQIW 3RWLE® * LIDQW3URIJWDP 8 6 %DQN ) RXQGDWRQ
VXSSRUN RUW DQL DVIRQV DQG SURJUDP V VKDWDGYDQFH VKH

|RARZ LQJ 1XQGLQJ SURUMHV

e : 25. : RUNIRUFH ( GXFDVWIRQ DQG ( FRQRP LF 3 URVSHUW

e +20( 1HUKERWRRG 6VDELOW DQG 5HYLV/DA DRQ

e 3/$< $UWIMIF DQG &XAXUDO( QUFKP HQW / HDUQLQJ 7KLRXJK

3@\ DQG 3WHVHUYLQJ 3 RWHFVIQ) DQG ( QKDQFLQJ 2 XVERRU
3@FHV VR 3 @\

$Z DUG $ P RXQW 1 RWWDVG
' HDGQQH 5R@QJ

. HORIJ ) RXQGDVIRQ

7KH: . . HGRJJ ) RXQGDWRQ DFFHSW DSSQFDVIRQV DWDQ\ WP H
[LRP RWDQL DIRQV Z KRVH SLRMHFW RU SUIRSRVDY DQJQ Z VK
VKHLU VKUHH DUHDV Rl | RFXVHG Z RN VKULYLQJ FKLGBUHQ Z RUNLQJ
IDP LOHV DQG HTXWDE® FRP P XQIMHV

$Z DUG $ P RXQW 1 RWWDVHG
' HDGQQH 5RA@QJ

B sonw

B (FRQRP IF$SPUIMWY
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7KH 3LRP LVH =RQH FDQ VXSSRUMWKH 3 DU/QHU J LDQW
DSSQ@FDVIRQV E\ SLRYLGLQJ D/ HWHU Rl 6XSSRUW
5HDFK RXWWR SURP LVH] RQH# VDQGLHIR JRY IRUP RUH LQIRWP DVIRQ

6VRU_RI 6VXII * IDWMRRW * LDQW

7KH 6VRU RI 6WXI1 3 UIRNHFWHWDE QVKHG VIKH * LDVWILRRW * UDQW 3 LRJ LDP
1O VR VXSSRUMP DERW DQL] DVRQV DQG JURXSV RUI DQL LQJ DI DLQW
Z DVWHU SULYDV] DRQ DQG S@MWIF SREXVIRQ LQ VKH 8 QLG 6VDWAV 6LQFH
VKH\ XQFKHG VKH\ YH VXSSRUMG RYHU JWDWLRRW JRXSV Z LK

LQ JUDQW 7KH\ SURUW H %32 & GG DQG VHUYLQJ JURXSV Z LK
D EXGJHWRI RUGIW DQG | RFXV RQ Z DVHU SULYDW] DURQ SMWIF
SRAXVIRQ DQG RVKHU HQYLLRQP HQVDOMWIFH | RFXV DUHDV 7R DSSQ
JWRXSV P XVWEH GG E\ DQG VHUYLQJ E@FN LQGLIHQRXV DQG FRP P XQ
IMHV Rl FRRU$1' P HHWRQH RUP RUH Rl VKH | RGRZ LQJ WHT XLLHP HQW

e 3URMIFWLV FDP SDLIQ IRFXVHG FHQWAUQJ JWDWURRW RUI DQL LQJ
SXEQ@F HGXFDVIRQ WDLQLQJ DQG RU FDSDFIW EXLGBLQJ VKDWGHYH@RSV
VNLA@Y LQFWHDVHV DZ DUIHQHW DQG RU EXLGSV D@DQFHV

e 3LRNHFWFHQWAW FRP P XQIW GUYHQ VWUDWHILF XVH RI QRQ YLRGIQW
GLUHFWDFVIRQ VKDWGHP RQVWUDWA GRFDOUHVIWIDQFH VR GHWUX FVIYH
HQYLURQP HQVDODFYLVIHV LH SULYDW] DVIRQ Rl SXEQF Z DVWHU VRXUFHV

e 3URMIFWDP SQ@ILHV FRP P XQLW YRLFHV LQ UHJLRQDO QDVIRQDODQG
LOVHUQDVIRQDOI RUXP V DQG SLRYLGH DFFHW VR GHFLVLIRQ P DNHW | XQGV
VR JR VRZ DUG WWDYHODQG RU RVKHU UH@WG FRVW

o 3LRNHFWGIYHUDIHV | LH@G WXGLHV DQG RULJ LQDOWHVHDUFK VR KRGS
FRP SDQLHV DFFRXQVDE®1 | RUVKHLU RQ VKH JURXQG DFVYLVHV

e 3LRNMHFVWXSSRUW JURZ VK |RUHP HWLQJ JWDWURRW RU DQL DMRQ L H
VHHG P RQH\

$Z DUG $P RXQW 1 RWWDVHG
' HDGQQH 5RA@QJ

1 RLP DQ) RXQGDVIRQ * LDQW
(QYLLROP HQVIDADAQG (FRORP LF -XWIFH

7KH 1 RWP DQ ) RXQGDWIRQ VXSSRUMNHI | RUV VIKDWMHQJI VKHQ VKH DELAW RI

FRP P XQHV VR GHVHLP LQH VKHLU RZ Q HFRQRP LF HQYLLRQP HQVDODQG

VRFLDOZ HAODEHLQJ DQG VKDWKH® SHRS® FRQWROVKRVH | RUFHV VKDW

DI | HFYWWIKHLU QYHV 7KHVH HI I RUV P D\

e SWRP RW HFRQRP LF NM(\\MIFH DQG GHYH®SP HQWKLRXJK FRP P XQLW
RWDQL LQJ FRDAVIRQ EXLABLQJ DQG SRAF\ WHIRWP HIIRUWV

e ZRW VR SUHYHQWKH GLVSRVDORI VR[ LFV LQ FRP P XQIVHV DQG VR QQN
HQYLURQP HQVDOLWXHV Z LMK HFRQRP LF DQG VRFLDONK\MIFH

e Q@ON FRP P XQIW EDVHG HFRQRP LF DQG HQYLLRQP HQVDONK\MIFH
RW DQY LQJ VR QDVIRQDODQG LOQVHUQDVIRQDOWHIRWP  HI | RUNV

3URUW LV JLYHQ VR RW DQL DVIRQV Z VK DQQXDOEXGJHW RI XQGHU
P LGRQ 7KH ) RXQGDWRQ RQ® DFFHSW | XASURSRVDY XSRQ SRVIVIYH
UHVSRQVH VR VKH GIWHU RI LQT XLU\

$Z DUG $P RXQW 1 RWWIDVHG
' HDGQQH 5R@QJ



© RUNLQJ * URXS
3URUW $0J 0P HOVIREE BEEVACVEIITVen=To\  JCPTENY

B REV (GXFDVRQ +HDOK\ &RP P xomHv | (FRQRP LE$PIMW

7KH + HDUM) RXQGDMRQ 6RFLIDOGHUYLFH

| HDUW) RXQGDVIRQV | XQG GLLHFWVHUYLFH RUI DQL] DMRQV VIKDW
VDFNGH VKH LRRW RI FKURQLF SRYHUW E\ DSSQLQJ HI I HFVIYH VROXVIRQV

. VR VKH P RVWWFKD@MQJ LQJ VRFLDODQG HFRQRP LF SLREGHP V' 7KH + HDUW
) RXQGDVIRQV SURUWJ H VXSSRUQJ SURJIUDP V VKDWKDYH SURYHQ
VXFFHWI XOLQ | DFLOVDVUQJ HFRQRP LF LQGHSHQGHQFH DQG LQ
VWZHQJI VKHQLQJ 1DP LAHV 3 UHI HUHQFH LV DOVR JLYHQ VR SURJWDP V Z VK
VKH SRVHQWDOVR VFDOH SURGXFVIYH SUDFVFHV LQ RUGHU VR UHDFK P RUH
SHRS®1 LQ QHHG

$Z DUG $P RXQW P LQLP XP
' HDGQQH 5R@QJ

*)2 &RW\6KDLH [ RU) HGHLDO) XQGLQJ

2 SSRUXQMHV . QGXWUDO HFDUERQL DMRQ DQG

_P SIRYHP HOWRI * UG 2 SHDWRQV _1*' * 2 3WRILDP
DQG) RRG 3LRGXFVIRQ ,QYHWP HOWBLRILDP ) 3.3,
7KLVSWRILDP P SBP HQW SURMHFW DWLQGXWULDOI DFLOVIHV VR
VLJ QU LFDQV® EHQHI WWKH HBIFWLFDOJUG LHGXFH HP LWLRQV RI

JUHHQKRXVH JDVHV DFKLHYH VKH WDV V FBIDQ HQHW\ JRDY DQG
H[ FHHG FRP S@DQFH LHT XLLHP HQW/

$Z DUG $ P RXQW VR
' HDGQQH 5R@QJ

+ D] DUG 0 MODMRQ * LDOWSLRILDP

7KH+ D] DUG 0 IMJDVRQ * UIDQW3URJWDP SLRYLGHV | XQGLQJ |RU
FRP P XQIHV VR LP SGP HQWP LVIJ DVRQ DFVYLVHY VIKDWUHGXFH UVN VR
@ H DQG SURSHUN [LRP QDVXUDOKD] DUGV ,Q &DQ@ RWQLD QDVXUDO

KD] DUGV LQFOXGH Z LABI LLH HDWKTXDNH GURXJ KW H[ WHP H Z HDVKHU
|GRRGLQJ DQG RVKHU QDVXUDOK D] DUGV DV GHI LQHG LQ VKH 6 VDV + D] DUG
0 LVIJ DVIRQ 3MQ

$Z DUG $P RXQW 8 S \R
' HDGQQH 5R@QJ
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7KH 3WRP LVH =RQH FDQ VXSSRWWKH 3 DWQHU J UDQW
DSSQ@FDVIRQV E\ SWRYLGLQJ D/ HWHU Rl 6 XSSRUV
5HDFK RXWMR SURP LVH] RQH# VDQGIHIR JRY IRUP RWH LQIRUP DMRQ

$ QR@ 9 HOWKIHY  &DXVDO5 HVHDUFK RQ &RP P XQLW
6Dl HW_DQG VKH &UP LODO-XVWWFH 6\ WP

$ UQR@S 9 HQWKUHV JLYLQJ LV IRFXVHG RQ HYLGHQFH EDVHG
VROMRQV VR VRP H Rl VKH ELJJ HVWFK DAHQJ HV LQ &UP LQDO-X\WWIFH
+ HDOK &DUH , QI LDWUXFWKWH 3XEQF ) LODQFH + LJKHU ( GXFDVRQ
-RXUQDAVP $11RUGDE® + RXVIQJ &Q@P DWW DQG ( QHW\ DQG

' HP RFUDF\  $ UQRGB 9 HQWKUHV VXSSRUN RUI DQL] DVIRQV DQJ QHG
Z WK RXUFRUWH DUHDV 7KH\ VRXUFH VKH P DNRUW Rl VKHLU
SWRSRVDY VKLRXJK GLLHFWRXWHDFK DQG SHURGLFD@ VKH\ GR
LWWXH |RUP DO HT XHVW |RU3RSRVDY 7KH\ GR QRWFXUHQV®
DFFHSWXQVRQFLVAG J UDQWSURSRVDY ) XQGLQJ GHFLVLIRQV DWH

P DGH E\ VKH ERDUG DQG WIDI | VKURXJ KRXVWKH \ HDU EDVHG RQ

D YDUHW RI FUVHUD Z LVK VKH XQUP DV JRDORI DGYDQFLQJ VKHLU
VWUDVIAJ LHV

$Z DUG $ P RXQW 1 RWBVDVHG
' HDGQQH 5R@QJ
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e ' LJIWO$VWHWP HOW7RRO ' LVFRYHU\ RXUQRQSURI MV SDVK VR GLJ VDO
WDQVIRWP DMRQ  IRUIUWHH Z VK 7HFK6RXS V' LI IVIDO$ WHWP HQW7RRO ' $7 VR
LGHQW\ \ RXU QHHGV DQG 11QG VKH EHVWWMUHVRXUFHYV VR P HHVWWKHP

e 1 DWRQDO&HQWAU | RU &X X UDO&RP SHWQFH 7KH P LWIRQ RI VKH 1 &&& LV VR
LOQFUHDVH VKH FDSDFLW RI KHDQ® FDUH DQG P HQVDOKHDQK FDUH SURJUWDP V VR GHVL]Q
LP S®P HQW DQG HYDXXDWH FXAXUD@ DQG @QJ XLIWIFDA FRP SHWQWVHUYLFH GHQYHU
W\ WHP V VR DGGUHW JURZ LQJ GLYHWIW SHWLWHQWGLVSDUMHY DQG VR SURP RW
KHDQOK DQG P HQVDOKHDQK HTXLW

e +RZ VR %XLAB D 7UXQ . QFXVLYH 1 RQSURI W9 RXQWHHU 3URJUDP_ : UMAW) DL D
9 HQ] DOWDQG_0 DWN + DIJHU GLYH LQVR VKH FKD@HQJ HV DQG EHVWSUDFVIFHY | RU
GHYH@®RSLQJ D GLYHWH YROXQWAHU SURJ LDP
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3 LRP LVH =ROH LOIMDWYH

29(59,(:

%HVE HHQ DQG VKH
XQHP SQR\ P HQWUDVH GHFUHDVHG
I LRP VR DQG VKH SRYHUW
LD | H@I LRP VR $&6

© H WHFRJ QL H VKHUH DUH
P DQ\ | DFVRU VKDWFRQWILEXVIH VIR
VKHVH QXP EHW/ : H GR NQRZ VKDW
LQ VKH HLI KW\ HDWY VIQFH VKH
GHVLJQDVIRQ VDUJ HVIAG HI | RUV | LRP
VKH &LW DQG &%2 V KDYH VXSSRUMG
LP SLRYHP HOWLQ VIKHVH DUHDV
KRZ HYHU Z H UHFRJI QL H VIKHUH LV
WUDSBIQW RI Z RN VR GR VR
FROVQXH DGYRFDVIQJ | RURXU
3WRP LVH =RQH UHVIGHQW



3 RP IMH=RQH 6VIDI |

$P DUDQ 0 DADV &RP P XQLFDVIRQV$WRFADWA 9,67$ $P DILDAQ\ 0 # VDOGHIR JRY

$P EHUR\ : HEHU 3LRP IMH=RQH3LRJWDP 0 DQDIHU $-: HEHJ VDOGHIR JRY
&KUWKDHBG RWH6DORKH * LDQW  5HVHDURK 9,67$  _&KG6DOFKH] # VDOQGHIR JRY

' DQH@ 6DODGR &RP P XQUFDVIRQV$WRFIDWA9,67$ 6DODGR # VDQGEHIR JRY

SRRWHYHOV 1@DP V,,, &RP P XQW ' HYH®RSP HOW6SHADAW 5RRVHYHW # VDQGAHIR JRY




