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7UXH WR WKH QDPH RI RXU IRXQGLQJ IDWKHUXENIH $REDQL WKH 6FKRRO RI /DZ DLP\QGRNRWHIWVH
D FRPPXQLW\ Rl ODZ\HUV DQG QRQ ODZ\HUV J¥LGBEDEWWR LQGXVWU\ DFDGHPLD FROODERU
HQWUHSUHQHXULDO VSLULW LQ D JOREDOL}HGUBIGLVOHFRQRMHG ODZ VFKRRO SRVLXELIRQHG D\
FDSDFLW\ EXLOGLQJ WUDLQLQJ UHVHDUPKDQ® QFHFKIQRFBIO D@ LQWHUGLVFLSOLGRUNHRWH®G
HGXFDWLRQ WKURXJK D ZLGH DUUD\ Rl FRXIXAY DR@/KQONVUXFWLRQ SURYLGHG E\ H[SHB®/V GU
LQWHUQDWLRQDO  GRPHVWLF RUJDQL]DWLRQDWHYGRVWWEREWIRYHUQPHQWDO RUJDQL]
HGXFDWLRQDO LQVWLWXWLRQV

$SDUW IURP WKH IODJVKLS YHUWLFDOV O (6*HWADUERQ ODUN
6XVWDLQDELOLW\ &RQVWUXFWLRQ $UELWUDMD RQLYZFDQG $,
7HFKQRORJ\ /DZ ZH DUH VWULYLQJ WR EXLOGQGH[BHKWWLVH
SURJUDPPHV LQ HPHUJLQJ DUHDV RI ODZ VXFRONQQWEGBADWL
,QYHVWPHQW /DZ ,35 $YLDWLRQ /DZ 7D[ /DZOBDISHWDO
6HFXULWLHV /DZ DQG RWKHUV UHIXODWRU\ HQDFWPHQWV

%RDVWLQJ WLH XSV ZLWK NH\ ,QGLDQ DQG\MORENCZRIDOCDWR
GHYHORS FDSDFLW\ E\ SURYLGLQJ KLIK TXORFXVHEIGHFUMLY H
GHYHORSPHQW SURJUDPPHV LQ WD[ DQG UHJXODIMRURWUHDY W
OHDGHUVKLS WHDP IRU EHWWHU FRPSOLDQWHR NEGH ILHSRUDMEQJ
KROGHUV

WitXVI+ «[0£lwloaXjoOXVI¥+l+1+ XvVjVw
UO¥CII:+wl X

7KH ,QWHUQDWLRQDO /DZ ,QVWLWXWH ,/, YAGBWRDGLRLSURJ DQG WHFKQLFDO DVMWWRODEH |
ODZ HFRQRPLFV JRYHUQDQFH DQG RWKHWBVEBMWIRGDOQUHODWLRQV /, LV DQ LQGHSHEIEMQ
QRQ SURILW HGXFDWLRQDO LQVWLWXWHRZNMLPIHDBORRDE WKDQ SDUWLFLSDEQW JRY
RIILFLDOV VHQLRU SULYDWH VHFWRU RNLPHIRQ NI ESUBIFPEHUV IURP PXOWLODWHUB® RUJD

FRXQWULHV KDYH EHHQ WUDLQHG E\ ,/, ERES DIWGLIMRHY /, DOVR SURYLGHV \WHFK@RFDO
GHYHORSLQJ QDWLRQV LQ WKH GUDIWLQJ RVOI\ODGGWKEH G HFRQRPLF DQG JRYHUQPBIQW SF
UHIRUPV LQ HIIRUWV WR IXUWKHU VXSSRIRR®QQGHRPRWMBW JRYHUQDQFH DQG GHYHORKPHQW
UXOH RI ODZ ,, ZDV IRXQGHG LQ DV SDUWIHRNRER SQLYHUVLW\ WR DVVLVW LQ WKH UH
JRYHUQPHQWDO DQG HFRQRPLF LQVWLWXWIBRSHLQGERYXBSRUW( RI WKH 0DUVKDOO 3WDRH 6LQF!
J/, LQGLYLGXDOO\ DQG LQ FROODERUDWLR® @& UBWRQQDVRLRQRLIDWLRQV KDV SUREBLGHG
WHFKQLFDO DVVLVWDQFH WR DGYDQFH OBEIMFRRRAUDDRIBEVIRU QDWLRQV DQG HPHWJILQJ HFR!

J/, SUHVHQWV DSSUR[LPDWHO\ FRUH WUD{GIBFKSHRUULIPRXU IDFLOLWA LQ :DVKLQJIBHRIY Y& UDQC
DQRWKHU O VSHFLDOLJHG SURJUDPV DQGIRRQNBIGMOFBW WKH UHTXHVW Rl QDWLRQDG JRYH!
PXOWLODWHUDO GHYHORSPHQW RUJDQL]SWRBQNPGIHFHIFOMUERPLJHG WR PHHW WKH HRDFWLQ
RXU FOLHQWYV ,/, WUDLQV LQ WKH 86 DQG JOREDOO\

6(1,25 (;(&87,9( /($'(56+,3 352*5$00( 21 7$: /$: $1
5(*8/$725< 675$7(*< )25 7+( %2$5'5220



/, LV KHDGTXDUWHUHG LQ :DVKLQJWRQ '& ZHQW LQEHMBRHG FHQWHUV LQ .D
&DLUR (J\SW 6DQWLDJR &KLOH ,VWDQEDQ@QFXEXHY -BRXWK $IULFD ZLWK UH
DQG LV SDUWQHUHG ZLWK LQVWLWXWLRQBHQEISIOM[EARPEQYIDSRUH DQG
ZLWK PRVW PXOWLODWHUDO GHYHORSPHQW/ERQDNY BESHQREPHIQIV RUIDQL]DWLRQVDLQMBDQ R
SDUWQHU ZLWK WKH ,QWHUQDWLRQDO )LEJS@FHDER SRUDOHBYLODWHUDO ,QYHVWPIIBW *XD!
>0,*$@ ERWK PHPEHUV Rl WKH :RUOG %DQN /HIRCES VIREVHUYHU VWDWXV DW 81&,75%/ \WIKR-QEI W
8QLWHG 1DWLRQV &RPPLVVLRQ RQ ,QWHUQDBIL BR)DOWKBGPWBIUQDWLRQDO ,QVWLWKRAWRRQVK
RI 3ULYDWH /DZ DQG WKH +DJXH &RQIHUHQFMWRQUBMWDRGDO /DZ ,/, KDV GUDIWHG RVHULHGORY L
GHYHORSLQJ FRXQWULHV FRQWULEXWHY QERWARRDXNVDWMXWARDYRGHYHORSLQJ DQ@GEVYDIWLQJ
81&,75%/ DQG GHVLIQV JRYHUQPHQW DQG ODZ QBWRLRYMR,/, SURXGO\ SURYLGHV WUDWQRRQRDRQ

7UDGH $JUHHPHQWY IRU WKH 8 6 'HSDUWPHRUWMRIG\BBUWHFH ,QVWLWXWH VLQFH

t ¥¥0; X:ewjXzxzC Xlwll Il; X' 4o—dpra

7D[ 5HIXODWRU\ 5HIRUPV DUH JRLQJ WKURRKRQIBRWROLQH ZLWK [WKH
FKDQJLQJ EXVLQHVV HQYLURQPHQW 7KH QHZ QIFRPHWIRE )HZ &LYLO
DQG &ULPLQDO &RGHV WKH QHZ ,QGLDQ (YLGHI)FHKREVWVROMD WKH

JRYHUQPHQW ZDQWV WR PRGHUQL]H WKH DURKBEFGRDQQIMIKH %UWLVK
HUD

)RU 9LNVLW %KDUDW  WD[ DQG UHJXODVKRNOGVE¥HPMPEOH HDW\ WR
IROORZ DGDSWDEOH 7KH FKDQJHV EURXJKRYRIMIARQVKHQ WKH WP[
UHJXODWRU\ ILHOG VKRXOG EH XQGHUVWRRGGRPSOMNMMBIOHRROGHUY IRU
EHWWHU FRPSOLDQFH DQG JRYHUQDQFH 1SPG

%S "WJIOBTI %

)RXQGLQJ 'LUHFWRU
'KLUXEKDL $PEDQL 8QLYHUVLW\
7KLV SURJUDPPH LV DLPHG DW SURYLGLQJ DK@HWBLYBPIE RRVIWD[ DQG 6FKRRO RIODZ

UHJXODWRU\ DVSHFWV 7KLV SURJUDPPH VEROOGIQRRPIDMBGHUY NH\
PDQDJHULDO SHUVRQQHO WR GLYH LQWR WS EBIPHQWXEHWDPH LQ
WKHLU UHVSHFWLYH EXVLQHVV

t ¥¥0; X:ewjXxC Xoew;e0]] %—8

7D[ DQG 5HIXODWRU\ &RPSOLDQFH DOZD\V FORRDHIGY RICRWNFWRUV DV LW
GLVUXSWV WKH EXVLQHVV FRQGXFW UHSXWBWYRQXIDG HRWHRPPSPLHG
RQ D WLPHO\ EDVLV

,Q RXU FKDQJLQJ JOREDO HQYLURQPHQW ZLMKIFRRSGBXEXXUHV LQ $ODFH
WD[ DQG UHIXODWRU\ VIVWHP VKRXOG EH IXQG\WQRMBNEDVHHBN LQ HIDFK RI
WKH MXULVGLFWLRQV ZKHUH EXVLQHVV LV FDUULHG RQ

7KLV WZR GD\ ('3 LV GHVLIQHG WR FRYHU WBYSHFSRUWDED UHIXODWRU) +F;’/(‘; DSUDU7\ EU;EV?/RL-J“
IUDPHZRUNV ZKLFK JHW QRWLFHG LQ WKH %RDUG URRP KLUXEKDL SPEDQL BOLYHUVLWA
6FKRRO RI ODZ
6HQLRU 9LFH 3UHVLGHQW
+LQGXMD *OREDO 6ROXWLRQV /WC

6(1,25 (;(&87,9( /($'(56+,3 352*5$00( 21 7$: /$: $1
5(*8/$725< 675$7(*< )25 7+( %2$5'5220



Wit X»0x X0l X8 ;taoxtwed
‘H DUH YHU\ H[FLWHG WR LQYLWH \RX WRDQ H[FOXVeBY BOE 3FHVMBU

7KLV LV D WUDQVIRUPDWLYH WZR GD\ ('3 IRWVKICB RMROMDNSH SODFHSDWNCFS PG $PNNFSI
*OEVTUSZ RQNAIBJITUBOEE

7KHUH ZLOO EH VHYHQ VHVVLRQV IHDWXUL@MHQBRMH.RRDOFD[ 7UDQVIHU 3ULFLQJ *6TWEFRG &RU
/RRN RXW &LUFXODU 30/$ DQG &RPSOLDQFHQEPRGRYIWUDQVSDUHQF\ LQ UHSRUWLQJ

7KH H[SHUWV FRPSUI%KH®@®FTI ,BOBCBS ,FUBO %BMBM 1 WFTIBNBKBZ. *ZFBFC
4FTIBESJ )JNBOTIV 1BSFLI 4BOEFFRTB8BEDIEFWB BOE %S

7KLV 3URJUDPPH LV GHVLJQHG IRU 7D[ /HDGHUVQ/YDHSYRDHXUV &RPSDQ\ 6HFUHWDULDO ([HFX
6HQLRU ODQDJHPHQW %XVLQHVV /HDGHUV ZKR ZIXWAIKVR IKPYR WKH WD[ DQG UHJXODWRU\ DV
GLVFXVVHG LQ %RDUG URRP PHHWLQJV 7KLV SHQDEDPPENIXEND/ WR WDNH SUHYHQWLYH VWt
OLWLJDWLYH SRVLWLRQV

gew;e0j] XN NI_O
7RGD\ LQ WKH HYHU FKDQJLQJ JOREDO PDURSSRWWKDINADHN QRW RQO\ ZLWKLQ ,QGQBEXWIYDU

WKH ZRUOG

'LWK WKH 'LILWDO HFRQRP\ SOD\LQJ D NH\ URXONMRRINKHEG WRROV WKH WD[ UHJXODWRNFKDV EH
PRUH FRPSOLFDWHG DQG ERUGHUOHVV 7KHHEXWIN\DI BRVEADFURVV JHRIJUDSKLHV OXBILHRGQ |
DQG VXEMHFWLYH ZKHQ LW FRPHV WR WKBDIPHQW L0 HOHB[ MXULVGLFWLRQ
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. 1XDQFHV DERXW WD[ FRPSOLDQFH DQG
DYRLGDQFH RI GLVSXWHV ZLWK WKH GHSDU

FRQFHUQHG

UCO+e¥XIIXI+ XnaX

VH{ 1RWLFHV DQG UHVSRQ
@MBDUWPHQW

&DVH VWXGLHV WR DSSO\ GR@V DQG GRQW

. 9DULRXV IDFHWV RI WD[ DQG UHJXODWRU\ PDWWMN®HBB VLWXDWLRQV

WR FRPSO\ ZLWK

I -R.QW &HUWLILFDWH E\'KLUXEKDL $PEDQL

. /LWLIDWLRQ SURFHVV ZLWK FDVH VWXGLHV 8QLYHUVLW\ 6FKRRO RI/DZ ,QWHUQDWLRQL

gew;e0]] XQI;Cal,; =¥

+DQGV RQ NQRZOHGJH DERXW LQFRPH WD[ RMWXKULQJ YDUL
FRQFHSWV FDVH ODzZV DQG FDVH VWXGLHD IROORZHG E\
GHWDLOHG DQDO\WLV RI LQWHUQDWLRQDO W[ ODZ ZLWK FDVH

VWXGLHV

,Q WKH VHFRQG KDOI ZH VKDOO GZHOO XSR@WUDQVIHU SU
UHJXODWLRQV DQG LWV DSSOLFDELOLW\ QQ@X VFHQDULRYV )L
WKH FRQFOXGLQJ VHVVLRQ IRU WKH GD\ VKD®W BH *67 /DZ

LPSDFW RQ EXVLQHVVHV

,QVWLWXWH :DVKLQJWRQ '&

/HDUQ PRUH DERXW 5HG &RUQHU 1RWLFH [BBUNRXW
LQ WKH ILUVW VHVVLRQ IROORZHG E\ DFWUARDEO!
FRPSO\ ZLWK WKH 3UHYHQWLRQ RI ORQH\ /DXQGHU
30/$ :H VKDOO GLVFXVV WKH H[SHULHQFHWRF(RY *

OHYHO SHUVRQV DQG .03V ([WUD@ESBMBIEPGLW\ RC
FURVV ERUGHU IXQGLQJV 7KH ODVW VHVYLRQ B WK
FRPSOLDQFH GLVFORVXUH DQG WUDQVSDUHQF\ L
EHIRUH YDULRXV UHJXODWRU\ ERGLHV 7KHNIBRQFOX(
VKDOO VXPPDUL]JH WKH GD\ 3URJUDPPH FDSWXULQ
KDV WR EH GRQH WR DYRLG KXJH WD[ GHPDQGV ¢
LQYRFDWLRQ GXH WR UHIJXODWRU\ QRQ FRPSOLDQFH

%\ WKH HQG RI WKH 3URJUDPPH SDUWLFLSBQRXZOHG@H KD YIBULRXV DVSHFWV Rl WD[ DRGQNIXOL
FRQVHTXHQFHV RI QRQ FRPSOLDQFH RU HUURIW DQGCGEMNERWWXGLHV GLVFXVVLRQV ZIEQD KHC
PDQDJHPHQW H[HFXWLYHV WR DGRSW IDLUYRUGAYQ\FRHWADQMVILYH SRVLWLRQV

6(1,25 (;(&87,9( /($'(56+,3 352*5$00( 21 7$: /$: $1
5(*8/$725< 675$7(*< )25 7+( %2$5'5220



"0 X XnXh @lwx X XEEXEF] ¥CX"X'0BX XnXh Blwxt X « ¥¥X gX'|I| ¥C.

B VI owj X»Hx B 5 X wel eXvwzl ¥_Xjww]nv
« &KDUJLQJ SURYLVLRQV le 1a0X¥

EXVLQHVV FRQQHFWLRQ 6(3 3( &DVH/DZYV ., |RRN RXW FLUFXODUV E\ +RPH OLQLVWU\
» :KROO\ H[FOXVLYHO\IRUWKH SXUSRVHR| . QWHUSRO WV 0DQGDWH

EXVLQHVV « 5HG &RUQHU 1RWLFH
o 7D[ %HQHILWV *$$5 3URYLVLRQV $SSOLFOELOLV UHVW %DLO

B Vit clotiwloaX»ox M -

« 'LILWDO 7D[ %RUGHUOHVV IDLU WD] « +RZ WKH EXVLQHVV DQG LWV GLUHFWI

SURSRUWLRQDOLW\ WHVW LPSDFWHG

« 7UHDW\ RYHU ULGH GRPHVWLF ODZ + 'UDFRQLDQ/DZ LQ XVH DQG KDQG\ IRU ('

« 6XEVWDQFH RYHU IRUP + &LUFXODU IXQG I0ORZ IURP RXWVLGH

« &DVH 6WXGLHV FOWMFH ZKHWKHU PRQH\ ODXQGHUHG"
Wl »eol¥: «Xoel Il B wesweotr XIJwN elol _

« $UPV /HQIWK 3ULQFLSOH wjSalol _X»e0l¥S0e | X0l

« &RPSDUDEOH FRPSDQLHV MXVWLILFDWLRQ | ¥
e .V WKHEXVLQHVV PRGHO )$50 WHVW DSSOLHG"

« 6KLIWLQJ RI 3URILWV KLJK WD[ WR ORz wbD[/UXH DQG IDLU YLHZ PDWHULDOLW\ FRQF
MXULVGLFWLRQ EHVW MXGJHPHQW UXOH DQG D TXDOLILH:

 1RQ GLVFORVXUH RI IHZ EXVLQHVV WUDQ\
XQGHU LOWHUSUHWDWLYH DSSURDFK

« 3URFHVV $XGLW &DVH 6WXG\

. Jww ¥Xol X~ oNI ¥X»dxXvd » W7D[ UHJIXODWRU\ FRPSOLDQFH LQ EXVLQF

UHVWUXFWXULQJ PHUJHU GHPHUJHU

DPDOJDPDWLRQ

aAW¥le

« ,QSXW 7D[ &UHGLW HOLJLEOH YV LQHOLJ}LEOH
e *67 $XGLWV 3UHSDUDWLRQ

« 6HFRQGPHQW RI (PSOR\HHV &DVH /DZ
e *DPLQJ ,V LW VNLOO RU FKDQFH" &DVH 6WXG\

» 3UH UHDG FRXUVH PRIWHMDEBG/ XSSOLHG

o 8DVH VWXGLHV ZLOO EH VROYHG GXULQJ WKRSUHBWHRQ DV DSS
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gew:AXv'eAwX NIIO¥C
JRXQGLQJ 'LUHFWRU

'KLUXEKDL $PEDQL 8QLYHUVLW\
6FKRRO RI /DZ

"eAXUO¥OIXt

+RQDUDU\ 3URIHVVRU

'KLUXEKDL $PEDQL 8QLYHUVLW\
6FKRRO RI /DZ

6HQLRU 9LFH 3UHVLGHQW
+LQGXMD *OREDO 6ROXWLRQV /WG

"I ¥CXholo 0O
&(2 'KUXYD $GYLVRUV //3

h tolX'0aodoa
0DQDJLQJ 'LUHFWRU .DWDO
$GYLVRUV

UIZODXVD -

1DWLRQDO 3DUWQHU 7UDQ
(<

Qljol¥CiXuoe |C

3DUWQHU O ,QWHUQDWLRQI
30

teAX8W

"HSXW\ ([HFXW
,OWHUQDWLRQDO /DZ ,QVWLWX]
:DVKLQIWRQ '&

"eAXtOI1ZX Coe O0Z
JRXQGLQJ )DFXOW\ OHPEHU
+HDG ([HFXWLYH (GXFDWLRQ

'KLUXEKDL $PEDQL 8QLYHUVLW\
6FKRRO RI /DZ

aA§AXE§0] ¥C
,QGHSHQGHQW 'LUHFWRU
(['HORLWWH ,QGLD +HDG

"eAXtAEAXU 110t ¥C
| $GYRFDWH 6XSUHPH &RXUW
,QGLD

Tele0jX T ¥CO el
3DUWQHU 3ULFH :DWHUKRX
13

ol X o C Nbo

! 3DUWQHU ' 6HUYH /HIDO
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eleX0x 1IN X' N awsdj [£Xaew

1 ¥¥:lga@dX wjSa £

&YFDVUJIJWF -FBEFSTIJQ %FWFMPQNPOBM SWHS8BNPROO . BOBHFOIBO U -B X
41BQJOH UIF 'VUVSF PG "WJBUJPO -FBEFSTIJQ

,Q FROODERUDWLRQ ZLWK 8QLYHUVLW! 7RXGROGEESDWROHH FYDRZ DW 7RXORXVH JUDQFH IURP

Ul U4 VOF ZKLFK LQFOXGHG ILHOG YLVLWV WR $LUERQB\BHABGRILOHXVHXP IRU KDQGV
RQ H[SRVXUH ZLWK SDUWLFLSDQWY IURP ZHOOD@IRRQIDNL YMWLRQV VXFK DV 0DQDJILQJ 3DUWQH
6LQIJKDQLD &R 6HQLRU 2IILFLDOV IURP +HB0SBQR2ER :RUOG &HQWUH DQG 5HOLDGVHDPERONVU
3URMHFWV

)]

&%1 JO (MPCBM 5SBEJOH 4ZTUFNJF3$O BB FRO®E-N T BIX
*OTUJUVUF 8BTIJOHUPO %$
00 TIJUF ] /IFX %FMIJ ] ODUPCEFS

7KLV ('3 ZLOO H[SORUH WKH OHJDO DQG \DIMMUBAMRIFVRKQIGREDO WUD(
HFRV\WWHP ZLWK D IRFXV RQ ,QGLD@V UHFHIVEREOBREQXGHG

)7$V %7$V DQG HPHUJILQJ JHRSROLWLFDO VWRSPXIVALDMFHYDO DQG
ELODWHUDO SHUVSHFWLYHV

&%1 JO "WJBUJPO -BXT .BOBHFNFOU
00 TIJUF ] #FOHBMVSV ] IPWENCEFS

7KH DYLDWLRQ LQGXVWU\ LV HYROYLQJ UDSICEWIZRQK QHZ UHIX
WHFKQRORJLFDO DGYDQFHPHQWYV DQG JORERIOFHRODKIQZBVLIY
RSHUDWHV 7KLV SURJUDPPH EULQJV WRJH\WBBID DEIGRITHE\TU\
H[SHUWV WR SURYLGH SDUWLFLSDQWV ZLWKHDRQREDO\SHRY SHIAN
FRPSOLDQFH DQG PDQDJHPHQW
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a0e0Oaa axXy

AFOJPS &YFDVUJWF -FBEFSTIJQ 1GPHEEBNBPRD "SCJ
-FHBM -FBEFSTIJQ

00 TIJUF ] -POEPO $BNCSJEHF ] +VOF o0 +VMZ

,Q DVVRFLDWLRQ ZLWK 4XHHQ 0DU\ 8QLYHUSL YERDRQBRQ
3DUWQHUVKLS 8.,/3 DQG *DWHKRXVH &KDFEHIDP \REXVISU RQ WKH
HYROYLQJ DUFKLWHFWXUH RI FURVV ERUGHRDIEXMHKIERGTIY OHIDO
OHDGHUVKLS

SBUJPC
-BX  *(

$POTUSVDUJPO -BX $POUSB

*O QBSUOFSTIJQ XJUI 4PDJFUZ PG
AFQUFNCFS o0 %FDENC

'HYHORS H[SHUWLVH LQ PDQDJLQJ FRPSOH[ FRQXDB)
DQG UHVROYLQJ GLVSXWHV WKURXJ

%BUB 1SPUFDUJPO BOE "SUJGJDDENM OEUESBDIHIDID F
*O QBSUOFSTIJQ XJUI UIF *OEJB®G/BEHIB®BM "TTPDJ
1SPGFTTJPOBMT */"-1

4FQUFNCFS o0 %FDFNCFS

(QIDJIH ZLWK UHIXODWRU\ ODQGVFDSHV GRRYHWRDRFIDQG

7KLV SURJUDP H[SORUHV KRZ ODZ FDQ VKDSM RIKMHERQRQRJ\

ZKLOH VDIHIXDUGLQJ ULJKWV FRPSOLDQR® DQG LQQRYDWL

&4( $BSCPO .BSLFUT

*O QBSUOFSTIJQ XJUI %1JS

4FQUFNCFS o0 %FDFNC

*DLQ PDVWHU\ RYHU OHJDO IUDPHZRUNV DREOWRG

LQWHJUDWH (6* PDQGDWHYV LQWR FRUSRUD®RHHSROLF\ JRYHUQD
PHFKDQLVPV DQG LQYHVWPHQW VWUDWHJLHV
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 Cwao*¥CIlS XI ¥X<«<X8§
%V S B U DRO2Q VLWH OXPEDL

/P 4FBUT

'FFT

. 'PS *OEJBO $BOE JGBWB[RV
.« 'PS *OUFSOBUJPOBM,GBWHBHEBUFT

%BBUFT  QCEXIXVW m

~

$BQPSBUF 4DIPMBSTIJQ
TDIP NMBRUWZR RUPRUH SDUWLFLSDQWYV IURP WBWMR®H RUIDQLV

4QFDJBM $BUFHPSZ 4DIPMBSTIJQT
6QUP TDIPMBSTIJQ JT BWBJMBCMF GPS
« :RPHQ SURIHVVLRQDOV

« $UPHG )RUFHV YHWHUDQV

+ 3UDFWLWLRQHUV ZRUNLQJ LQ WKH VRFLDO LPSDFW VHFWRU
J/

N
3FGVOE 1PMJDZ « /P 3F G VIQUEH UHIXQG UHTXHVW LV PDGH OHVV

WKDQ GD\ EHIRUH WKH FRPPHQFHPHQW/|RI WKH

3F GV OEUHIXQBTXHVW LV PDGH DW  Fopyvy QR UHIXQG ZLOO EH SURYLGHG
OHDVW PRQWK EHIRUH WKH FRPPHQFHPHQWRNYKHO EB SE EFEV DU INO PG

FODVV D IXOO UHIXQG ZLOO EH LVWWXHG DGPLQLIWLYH FKDUJHV ZLOO DSSO\ WR DQO UHIXQ

. 3F GV QB UHIXQG UHTXHVW LV PDGH DWENB¥WE v 0 E S PRAMFEHWREPLWWHELIQJ O H

GDWV EHIRUH WKH FRPPHQFHPHQW RIWKH FGRWS  F 19IBRFMVVLQJ WLPH IRU DSSURYHG|UHIXQG
RI WKH IHH ZLOO EH UHIXQGHG XSWR EXVLOHVV GDW

J

'PS 1SPHSBNNF "ENJTTJPOTQ¥A\BB B HEP RVBD

%S 7BTBO .4

JPOBSBSZ 1SPGFTTPS %IJSVCIBJ "NCBOJ 60JWFSTJUZ 4DIPPM PG -BX
4FOJPS 7JDF 1SFTJEFOU )JOEVKB (MPCBM 4PMVUJPOT -UE
YDVDQBPV#GDX DF LQ

. T 41JWBOJ $IBVEIBSZ .S *TIBO 4PEIBOJ

.BOBHFS "ENJTTJPOT .BOBHFS "ENJTTJPOT
%1JSVCIBJ "NCBOJ 60JWFSTJUZ 4DIPPM PG IEBXVCIBJ "NCBOJ 60JWFSTJUZ 4DIPF
VKLYDQLBFKDXGKDUWGDX DF LQ (LVKDQBVRGKDQL#GDX DF LQ
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