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7KH DW X3HV W R UDWVDIGRIDO D X Q FIKBIXGO\ DWDe PLO OIXRER U
S UR M MANDIV P HVEGR) H V WRIW XWUIH H J X B UGG D QK@ D F NVOKHFID X V R V
ELRGLYBRWMEOLPBDKMIHQ JRO O R MMKIX W R X \$H U H H BE\H W Z MHK®
6FRWWRYKUQFMHBIERWWULNK®UBDUOLDP HQRXBEH F D Pl
PLOOLRQ IXQG DFURVV WKH SDUOLDPHQW

+X QG UHRGEY D W XUHV W R UDWRINRHIFDAN ¥ H F H L VXHXGS LIQR RV K 8D W X U H
5HVWRUXWBRQFH [URWMDJIUBOWQWREBDWEZRRGODIPWGWRUDWLR
(QYLURQPHIQDND@RPARXQLWR XBOY G ULYDWE G R ZIQBIYIKN HG5)

I X Q GWR H V WERDMA B VD UD @ & P D 0OD O/RW IDX W K R DIQ/BICHVL RQ DV
KDYBOVERHQHIUWRB(GLQEXIJUIKRF HMV EX Q GVRI HV WRDW XHILHN K H U
GLUHFWO\ RU WKURXJK GLVWULEXWLQJ IXQGV

15)ZDW XQLTRBSRUWWRKWR DWXUHERYBRUY R6&/AMR W O HRLH
DSSURWKIK QUHDRIL5) KRZAD QHHQ V XWHKI/WSU R J UHAK\D YRHD G HV
VFDOHG XS QRW VFDOHG EDFN"



M AR —2°°%0° %o DA » 8 8&U\8 U

'"HV S LLVOMV H U Q B WD RRFER W O DEIG FOSWRIU MNDIF N KBJ L P D OE

QD W ¥WH VAHAWD QAHQHHBR HZLDW FD WS DFHH NQRWKDW RI

6FRWODODEIBQRZUHZLOZL@IKR UM KDQ SURMHRWWULRQIHDVW
KHFWDUHV IURP FRPPXQLW\ ZRRGODQGYV WR ODQGVFD¢

TKBFRWWHY KO GDQJL D ¥RH LW EKGF RWWRYHKUQPHBNFO®RRWODQG
WKHRUOOBYWZLOGADWLRRPPLWWRHZLOGLQRIOD @R THD
SHZLOGIOUJH \QAED/DMXEWHY W R UFDRWILHRKR SHR W D F N W/ K@D W OW0HE
FOLPDWH HPHUJHQFLHYV DQG GHOLYHUV D FDVFDGH RI EHQH

7K L&/H F O D UZRXIBRBD S R Z KK W D W HFPIH QW i QR VB E @ WV RO &D W K
W K DW DWWKHD\RQODUJH \QHD/OXHWHHF RYBE QW RZDBGBMDWUQHHQHU
DL UFHRX Q VHIF\D Q EGS U R RG7 RP D NW KY. V'V IDRJGI D OLMMR YHU Q RB @ W
D FUXFLDO UROH WR SOD\ E\ GHSOR\LQJ SXEOLF IXQGLQJ WK

7 K HF X U U HIXQVG LODIQ G V FROBIZ L OIGMLWDII P H @VQHER Q I X VAR)R I THUH G
PDQWUWHZLOGBHARYSRUWWRKWSE FR O R JLFDWR UDURIMGHWWNV Y B L V
SDUO L DAHHIQDAYHG H Q WILVIBVGY W H U U HY WRIM. B EWMHLZO G DQ BX/K R

K D YUHH F H LFRRGS H WIVQLGYLED\Z H @AD Q X PERIRW K EK R VIH. PIVQ F O X G H
HFRORJLFDO UHVWRUDWLRQ

LWOLPLWEGHU QPAWGNIEWLRGVKDEHH®UDQV IR U PIRWIRPGD O
UHZLOGLQJ SURMHFWYV

$ UHFHQW ZULWWHQ TXHVWLRQ IURP $ULDQH %XUJHVV 06:
e -XVRWHU 0LOOKR®HHIDZD UGMIKGU RWXEHD W XSHVWRUDWLRQ
)XQGL5) 7KLIMQFOXGHRWHU 0L O ODRMU GMIGU RW K4S )
FRPSHWYWUDMXRW HU OLOOWKRQRXBK IXQGH®RWWLVK
ODUL@WLURQRB®WQOHPHXD®O (() SURMIDEMEY 0OLOOLRQ
SURY LG HGH FWRDR FDOW K R LDLQ\A_BIW L RIDOJNWL BV K H5 )
(GLQEXUJK 3URFHVV VWUDQG DV RI WKH HQG RI WKH
. SURM K BWEH HRI | H UAHRG® S H WILXVD IGYARDB D WIHK LIVQ FO X G H V
SURMWRKW RW KK5 )FRP S\H. WIWWHD QG 15) IXQGHQ)
SURMHIEW VZ HUMH U U HR/WWUHLMKE S WRINUH.AW ¥ H UFRR DV W D O
DQG PDULQH SURMHFWYV SOXV WKH 15) IXQGHG 60(() !
e $GGLWLRRFDOW KR DLQNECHY L RBEDIAKD YWX S S R UMUHEGK H U
SURMBEWNR\W O RWXKDLAJO R F DWRIPRKEE ) (G L Q E X3UUIRF HV V
VWUDQG

b> @ KWWSV ZZZ SDUOLDPHQW VFRW FKDPEHU DQG
DQG DQVZHUV TXHVWLRQ"UHI 6 :



+RZHYHWD WLPH OLFRWBBWLWQGLHE) SUHVHBIWU LIRWY
UHZLOGHHNMRXQGHZLOWKQYRKWKHZL O GHIX LORIYJI WHU
WKLQRNDQ@RQJ WHQELQSDUW L FSXEINWP QRVHZLOGH BBR
KDYH WKH IROORZLQJ DWWULEXWHYV

e OXOWL \BIBULO GMDNWVLPBXOWL YHRQBGLQROORXWRMH¥FREXLOG
FDSDFGWYHUWY RRRRWYBDNHHWWHELVLRIRSSRBVRKRUW
WHUP JUDQWYV WKDW IRUFH SURMHFWYV WR FKDVH RXWFRP]I

e 8QUHVWRISWHR®YG LV\PK LW HWAW U LWWHGR/ S H F LIS UR M HDR)/GV
RXW FR EXVOWHW L O DH)GEFGIO RDW H V WIPGR QWR LSUIR M FFKRADW H
DOUHDG\ GHOLYHULQJ HFRORJLFDO UHVWRUDWLRQ

e JOH[LEUHZLOGVIQG\QDP XM SUHGLBWREBAWFW F KD O O WEIH
PRQLWRDSSQURDPHMIRNUDFKDQJBWPR UMW UD G L WILLR/QYOWDH
FRQVHUYDMWLRNLFD EHLQFRPSDMLVBMKHHT XL UHRHIX\W GV
$OWKRAUXD Q LV D WAHIRZL\O GUQIDDEG Y HO PRIQLIWRUDRPB ZRUNV
> @DWXUBOZEMRUKHQSUHGLWKBPOQMK Q ®WORIIHDVXULQJ
VXFFHR@WRQJ VRKWHF RPAIBO ORFIZRGH[L ER@ BWF PH.\W UAFEXO G
EHWWHU DFFRPPRGDWH UHZLOGLQJ DSSURDFKHYV

e« QWHJUDWGIGLYKDIWZHOO LQW ZLWKHHGN OQDBDQDIHPHQW
OHJLVODMURIQFXDOLUF\Y W K W ID@RXK\WGE P REBIU U MHRID/Q GV FD S H
VFDWMDQVIR UPDUPHRIQE HUH O X FW® QBER ZR Q X Q GOL 1 B)

ZKH UMK DWV XIOQNR\RILQFRFRP S D WHRBW KRISW L R Q ¥ O X $1QLJ
(QYLURQPSHIQWBBKHP$(&6RYRUHVWDBWKHPHG6 &XUUHQWO\
ODQXEHI®RWS5) I XQAHG HUY HOWBERFRQM DWLSQ D ZRIRE O P®BW
EH UHPRYHG IURP D IDUPEV DUHD EDVHG %DVLF 3D\PHQW

> KWWSYV Z27ZZ UHZLOGLQJEULWDLQ RUJ XN ZK\ UHZLOG EHQHILWYV RI
UHZLOGLQJ UHZLOGLQJ PRQLWRULQJ IUDPHZRUN
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20 WEBXJIJXVW LWDWHSR UWKHB®/Q HAHDW L GRHUHV W RUDL\WQRUE S8
GLYHUWQMGRQ G LADII W HW W O HRBIFORVWO BDRGIDOW K R UTLKAHE FIR/W W L V K
5HZLO GO@L DLGFH O RQUK\GHF LWL EGIUH Y H UD/IEX Q GLAID D W X U H
H[SDQGHG WKURXJK XVLQJ WKH 6FRWWLVK *RYHUQPHQWEV C

7 KH D W XGUHY W R U)X\@ IBRDY X Q BV HI® B U X FiL PRO R UIHAD/OR SR MRIE W V
)XQGLIQWS CEHW ZHB® X UHBR RRKY HMIW B L U H FXYWQ@BURMMAHWWR UL QJ
QDW PEM ROVAR W ODVZ & MO0 R FIDYOW K R DIQMGLIHW L B Q UK K RX V H W/ R
GHOLYHU ORFDO SURMHFWY DQG WR VHW XS 1DWXUH 1HWZR!

e PLOOKR®HHDO OR F\W KWHREWKEHD W X8 HV W R UDMIGBR@ FH  WR
VXSSRDW XHNWR YLOR ROV KR DIQGIDHYL R DD RWR X Q FKLIDWHY H G
W KIXQ G MORX S S R BRWDION KU M W R DIMVE HR Q O RN BMZM D@ HV W R U H
QDWXUH GLUHFWO\

e PLEHLQBHGLUMRVGMGEKSDRIIHAKB FRWWRYWHU Q KID@WR P LWIRG
UHSODFH WKLV PRQH\ LQ IXWXUH \HDUV
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TKBFRWWRYKUQHRMNOMEROLWWHRGKWRWDP RY HUKG®IL | HWRIW KH
SDUOLDPRIZDHW HHFD P\DHQR WKSURMBBERXYOWL FBDBDARRW\ LV
DOUHOGRLWKIHFHPEHU EXGJARXEBGYKUWKPASDRBURMHFW
GHYHORSPHQW DQG GHOLYHU\ LI FXWV RU <UHDOORFDWLRQV

TKBBURJUDPRBRYHUQPHQWURPLWHXHS GRDW XYUWRMR U D MIQREQ Q J
WKURRXNHU SURMPDFWRI/ARWODIQ@GFOXGEROQWRIMWRWHPSHUDWH
UDLQIRUHVWY DQG WR SURWHFW VHDELUG FRORQLHV RQ RXL
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7KHs FRW VB HZ K O GLOQDIL [YQRAKHOOA. NAHR/ H WV K 6IF RIMVWKR Y H U Q PH.QWQ J
VHULRXWRXDKWRRZVEBURYDRJ WHUPXIXY GULRWELOGEQRMHFWYV
DF URSBAR W OBKRG W W R PHW L WY\ E RIH WG L WHREH ZL O GKQBK
UHTXLORYJ WHVYPRRQJ WHHOUP J H PIHMGWH HFESR Q Q H F WIL\RARK®ID Q G
DQG VHD

6 XEVLGLVLQJ QDWXUH

$ 1X QG LRRIG HHO X L Y DD QWM. F X ®@ WEWIHE WRHY/R S W LIRQF R W WU M K Q
DPHQGPWRNGHIULFX OWEBXURRPP X Q LIWWL@G® 3 FW HDWWM KSR ZH U
IRU WKH 6FRWWLVK *RYHUQPHQW WR SURYLGH IXQGLQJ WR S

, Q WKWRWDORHDIULFXOMSSBBWDUPHBYVRIWIHOU® D QG
PDQDJHUV ZDV e PLOOLRQ 7KLV LQFOXGHYV

e %DVRB\PHGWKHPHKLFXORQUWRKKHJHHQBQIPHPDWMSRYHU
e PLOQLRGS S RBWIK IRIME S S RIRWMLVQ WRH H Q% QP H QAK V. FrKD U\
E\DUHBPXWDQ QFORQHRUPRURIWKHR OORZAWRWHBWMU®DQHQW
JUDVVGHYGJIQDWBELURYDWHVLMWDWHW ADQBLQYHHBHQW
RANRXDUDPOHMPDQQWKBWRPREVHRG LY HNYRWI GFRORJILFDO
JREXV $UHD ()$

e 6FRWWKWKOQHUSIXSSRIFWHPEHFRW\E S0 QGH HEX S S RBFW H P H
DQG WKH %HHI (IILFLHQF\ 6FKHPH

e /HVWMDYRX$HBOXSSREFWHPHKLFKZD UBWR X&) GPLOOWLRIQUPH UV
DQG FURIWHUYV LQ OMDV IDYRXUHG D

e 7TKHMJUL (QYLUPQRHQWBWKHPH(&6 ZKLAXZDU&Y PLOOLRQ
DQQXDVRID PG QDIJHKW RQW UWRKMOL Y BDOMARQBQWHUQDWLRCG
W D U JHMODWEQR G L Y HOWPVBWIHQ ZHD W HXID O @GO R R G,M) O VR
VXSSRUWV RUJDQLF IDUPLQJ WKH KLVWRULF HQYLURQPHC

6RPRHZLOBGKIRER P ELQBHW BN WR ZLDLWRRE@ LKDYIHR X QMGKHPVHOYHV
D EOWRX QW K HEIXWY L QFHR/G/MAX U RXJHK L F X VWEKVID@DREWYHXUHDXFUDWL
UHTXLUHMWKHWWLDYHPHMHT XL U HDRRHZQW R P S DWHLTEXQAW HP GBBQQW VH Q W

EDUULHUVY WR UHZLOGHUV ZDQWLQJ WR DFFHVV WKHVH VFKH




7TKISJULFX DWBYHRAPPXQLHFMAD IUDPHZBUMRHOHILVODWLR
JLYLDLIGHR ZHWRLQLVWBHYHOREHWRLRWXDHPX S S KW
$JULFX DG BBRPPXQLWAWNKLFXDVSDVVEGWKBFRWWLVK
3DUOLDIRXEW  JUD Q WHEFRWWR YKUQ D@\ RHBE R Z HW R

| X QW KUIHH V W R BRIQDIWRQE HNQ F O XOG/H/ G VS\HROSTORIHDW L G B QRSU

QD W XADHJ B X WF W L YW W B WW V HRIB M R WBIF@GZ D W QG- U H D W H
FRPPXQLW\ EHQHILWY OLNH DFFHVV WR QDWXUH FOHDOQ

6HF XX GIRQIDW XHNWR WKRKRGDLQVWUHQOWBRGLF X YW SROW
UHIRUP

SXEOLF JUDQWYV

7KK PLOOUDRDSGUHY W R U)XWQ IE®E H HIO L | H AREHQ S U R M HGRHW\S L W H
LW&UDZEDSFWV/PLQLPXZHGRQRWD QW HHWXW W HD O O RRNWHG
UHPDL@RGWHHREDNMUOLDRAHARX OGWRHHW[SDQ¢RIURMHAB®NQWLQXH
WBRBHQHURPWQGEZHZRXOGNWRHHWH FRPPMWRNMHGRSU L RD LW K H
HOHFWLRQV E\ ZKLFKHYHU SDUW\ RU SDUWLHV IRUP WKH

7KHEFRWWRWHUQPKRW QQRXQBEIGQWHHY P O X DRV MR DW X U H
5HVWR UDMWIGERQZER URQVKERPPHQEKXJIXVW :H ZDQWR HMWKH
6FRWWRYHKUQPHQWEQURFRQILGBQBHV D E WKLRX B XSIXEOLF
IXQGLIQGROLFKDW GHUSQYWHVWPGDW XOUHUHOIGLGHZLOGLQJ
% ULWDHG EWS ROWHZLOGIQPIF@R X QGKDWZLOGHWWS ODPDUL O\
GHSHQ RMVWURYHUQRKQ®/LDKLFIKLQV XI1LBQHEDFWKWWDELOLW\
QHHGHG WR DFKLHYH PHDQLQJIXO FKDQJH

3ULYDWH ILQDQFH

7KHUH KDV EHHQ D UDSLG GHYHORSPHQW RI LQYHVWPHQW IX
E\WK$H DQGHYRQRNG UQPWRMWYSF DRSS UL Y QDM XIUHD Q FALKHIV H
LQFOWEBFRWWRVKUQPHQWEAUPQFLKRGHW SRQVQEBNWPEQW
IDWXEDOLWBDSULYBWHKDQLWRMYQDQRIHZILOBUGDHPHUJILQJ
UDSLGO\ LQFOXGLQJ 3D\PHQWV IRU
(FRV\VWHBYLRRAXLWLWYHVWERQMQDQFGQUWRWSRDBWHLVLWLRQ"
FURZGIXQGLQJ DQG RWKHU UHYHQXH VWUHDPV VXFK DV HFR'

% O HQI&E B 6 ®@RIE HVDK/B RP E LSXE CBLKFL O D Q WDKQUEBRIS YAX\\WQ 16 EQRH O S
GH ULMNY HVW PEDQMXN WK D UEHH Q H I LDLVEHW Z HHXE OSB LY D\W B
FRP P X QILGW H UHKHNFR W WR.Y I U Q FKHDQ@W L WIR@WHE OR\BEHYHORSLQJ
SRUWIRMKULR K TXD®DWAEOHEQ Y HVWMHZQ B S URM MFRADMD E X L O G
FRQILGHQGBHPRQV WHHBRVOH. K MQ IF W MDMWH Z L OB$ URPF& FK L H Y H
IRU SHRSOH DQG QDWXUH

> KWWSV ZZZ UHZLOGLQJEULWDLQ RUJ XN DERXW XV ZK
UHSRUWY UHZLOGLQJ ILC
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'H DUBHL @XW S DEM\GKIHQ W H U F R QDM EXNBHEO L P B AR J H Q E DH\G
SURW HAWBQJI P HRIQ/IVW X KD YOHHL W RMQ R X JR G H F D GBHH\R KDHY H

EHHZR U N IKQUBSF U RBAR W CCDQUESH \ R WGR' D YW KZL O GDQ BD E L VZBIW V
K D Y®IH AKX WK ¥ Y WRORIQ WVRZ Q \Q RMQ R X\WKHY W DK G HW\GHFO LQH V
ELRGLYHUVLW\ 6R ZH QHHG WR GR PRUH t+ DQG WKDW <PRUH

'RUNLEDQG LQ RDW®UDGLWRRYMNYYDWMZRQ®LEMWRUHYHUVH
ELRGLY DRVMMM O ORZW ¥R R X DLAVUKRPXF 10 D U JBHW WRQ QHFWH G
DQEBXFRRUBHYVL®UHPWYRD QD JH PHQMH GPIGNLQWR UBIIRUGDEOH
DQG WKHUHIRUH VXVWDLQDEOH

SHZLOGULMPO UHBOGUM 6 RWODQ@WERWVRPPXQLWKHDWLWRHRHUYV

ODQGRZIHRWK BUWIH VW RZRIRGEIO DSHDW O DI\G U DULEY D QW& H DtV
DQEDY LA GIWRBHGT X LOWE X P EOHBWRL\D G F: VKD YWKZHR UO G E V

ILUYMZ L O GHDMIWK Q G UH JIWDUD L O BRO B WUV W R UHD VRIURADVX Q Q L Q J
UHFRYHUDL@GVFDSBVY WHW X WORVE MW XORB G S ORRXVDRIG V
SHRSOH DUH DOUHDG\ KHOSLQJ EXLOG D 5HZLOGLQJ 1DWLRQ

, W ER/S R U WERERWMWH B AR W Q. IXQGED UWR®D RZEDV H VLD QRWKH U
FRXQWDILWKH F HSHW U H D @H5\H F DHEX Q G DIY@ B\R Q R IW K2R U OREREAW
QDWXUH GHRB RO WHBHGEHN G LIGIBRR W QADKEHS D QW R/ X WED ¥ R XOEG

LQVWHDG EH D ZRUOG OHDGHU LQ QDWXUH UHFRYHU\

7TKBFRWWHYKOGOQLZOQRMWWRHEROLWDPEMNMIGPRWOOQGEHG&LQG
VHEXUH VXVWDLQDEOH IXQGLQJ IRU UHZLOGLQJ







