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IDWLROHDYOHORSPHRWG,, V UR 1') ,,, LVDQ
_ LQYHVWPHIBWK IPW Q D J 8/ | X Q GIW R PV K H
SURJUDPPIHULBQGKBORYBHFRY DWGHVLOLHQF
30DQKH"') ,,ZLBORY VXI$ S RUKW R X X U D Q@/RIHQ
HTXLDMQGEXDVL HTIXQWQOEQ W U X RHRLWW UHHFW R U V
RI WKH HFRQRP\

B NATIONAL IDWLR'GIYBIORSPH@W, D V1') ,, LDQQYHVWPHQW
i el IXQBKURXKKFILQDQEQN® UXPHRMKEXURSHDQ
' 6WUXF\WRGQOHVW PXQENUHP SOHPHGWUIGYK H

SURJUDPPIHULBYXGIURPRVKEHFRY IDQ\G
S5HVLOLBOPHRI WKHSORYBMSXEOLKHILQDQFLDO
LQVWUXPHGWSOHPHOWHRXINK,, LOVKIRU R
UHSD\DO®RW Q\RUHDFK QYHVWMHQMD ILQDQFLDO
LQV W UXPE YW J VG RIQ V L GHKWHS H F LRIWKH. Y H Q
DUHILWKKBILFRILPSURYILQD Q FFIRQYGLWRRRYD O
UHFLSLHIDWRXFK DV SRVVLEDH)DQFISN®R G XFWV
LPSOHPHQWHRXJK,, LQFOX)GHMUD GWIRIE XOWD Q
SURGXFWOGLQYHVWPH@IMX L\WWUTXDVL HTXLW\
LQVWUXPHQWYV

B NATIONAL 1IDWLRQBYHORSPHR®G, V UR 1') , LVDOQ
W W DEVELOPMENT | Y HV WPRIRSAD @\K Z W\H V W D E OZMMKIKEBIX U S RRAH
“ W FUNDL LPSOHPHQWQDQ FIQD/MW U X PIH@WWK 8 6 WUXFW X UD
)X Q GIVQ5 O R Y DAVLDLWY B H SURJUDPPLHULRG

1') , VWDFWLYDWHHDNHBQ-(5(0,( -RLQMWURSHDQ
5HVRXUIRHOLFURRHGLXFQWHUS WLIOLHWL B WR Y H
PDLORDIOW R XSSRWPWDQBHGLXP VHIMEHUSUILVHV
LPSURYWHEHDRBFHWRLQDQFIRQWKHGHYHORSPHQW
JLODQRMIMIRYLWKGRWKKROORDLED SLWROWIROLR
JXDUDQWHHY DQG SRUWIROLR ORDQV

B SLOVAK 7TKHPDLORODRIGORYPW HHWQDJIJHP HQIW £EWSRO V
W W ASSET 6$0 LWV DQDJMNAWDIWY HANWWKBLPRIPRELOL]LQJ
W W MANAGEMENT  GRPHVWOQBRUHLSQLYFRH QYH\DWRIWMWHUQDWLRC

ILQDQEIQDVAV L W $WWR®W OSDURM WKHORY DNY HVW
+ROGUQRXB$0IRFXVRIQLQYHVMWIRRIR XU RKW VLGH
WK(H EXGIBORYSIVNHWQDIHPRQQ@DIJWKHHQW XUH
WRXWXYHQGZKLFKQYHVYWIVQQRYDMRPSDQLIQV
60ORYDNLD
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+RZ 6,+ LQYHVWYV

6,+ VLQYHVWPHQW DFWLYLWLHY DUH FDUULHG RXW LQ WZR

P S®P HQDVIRQ RI 1 LODQFLDAQWUKP HOW VKLRXJK | LODQFLDOLOVIALP HGLDUHV

J)LODQERN® UX P QMWDK H UV XS S FOWW O D WKLLYIIPOR E HRISURMH F W V
ZLWKHODWAREO®YHVWBRARXOWYHFRQRPLFDQOLWRWSOHPHQW
WKURXURD QERMH U P H GLL BIUR PIR'H U FALID@NA/D S LW GP D Q D JHRIWY
RWKHUQD QFL@WWLW XMKHRQWGLYLGRPBVWRHFNVLRQM QDQFLDO
LQWH U P H ®UIHQ GIHS H QIE®, WG R HYR WQ WW KHIP@D QZ D\ )LQDQFLDO
LQWHUPH@LWDHHGNUDE X HVBP X O W IVSIOW R WD HV W B A R WQRW
ILQDQBHNAXEBFFHR/ ILQD QPRICALY LOYDI W PYIRMYKHRAQ HV R X REH V
IURP FR LQYHVWRUV UHVRXUFHYV

) LQDQHQ] 1Q FRRSHIDWRQ
Z VK EDQNV DQG | XQGV




P SGP HQDMRQRI | LQDOFLDAQWUXP HQW GLLHAV®  Z LVKRXW LODQFLDO
LOVLP HGLDUHV

J)LQDQEQN® UX P BUWBKH WHV X S S DWW O D WILRM@DCPE HRUS UR M B W V
UH O D WKLLYIKK®N\R O X PBIWHFRQRPLFDIQOLWRWSOHP BQWH FAML®/\K R X W
ILQDQEQW® UP HGHDXMMKLYYHVWPRGMOD L HWKKHY% W[ DQWH
DQDO\WRWHVWDEOLQKHGYWWUDWMBPDLQEVHDRDQMVXSSRUW
LQIUDVWUSBRMHSEIWRYLEHAXLWUTXDVL HTXIOBQFWRIQQRYDWLY
FRPSDQLHV DQG HQHUJ\ HIILFLHQF\ LQ EXLOGLQJV PDLQO\ V.

" ILHRW
LQYHWR HQWV
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6,+ LPSOHPHQWY WKH IROORZLQJ ILQDQ

/ RDQ | LODOFH LOWUKXP HOW Z RINDVIR@RZ V

" HSHQGQJ RQ WH WUIHWWHIP HOWRU SIRMFW 6,+ SWRYIGHY GRDQV W FTHQW
WULRXJIK FRP P HIADCEDONV RUGLHAD

,Q WH FDVH Rl SLRYIGIQ] ®DQV WIRXJK FRP P HUADOEDQNY WH P RAMVFRP P RQ
| LODQADAIQWAKP HQALY WH SRUMRIR UWN \KDUQJ ®DQ 356/ ZKHH6,+ SIRVIGHV
WH EDON Z W IXQGV WDWDWH DFFXP XOWG DWWH GNYHORI WH EDONV RZQ
UHRXUAHV DQG WH EDQN VXEVHTXHQ® XVHV WHWH UHWVRXUAHV VR SLRYIGH
SUH HHQUWDORDQV \R W FTHQW $V D LHVXAV6,+ DQG WH EDQN VKDUH WH UWN R
SRWIQWDOGH DXOV I LRP WH FUHDMG BDQ SRUARIR

7KH GULHFWIP SOP HQWMRQ R ®DQ |LQDQADOLOMAKP HQW P HDQV \WDW6,+ LV
UHVSRQVE®! IRU P DQDUIQJ DQG SWRYIGIQ) ®RDQV GILHAD VR WH [LODOUHASIHOW
Z IMRXWWH LOYROHP HOARI LOMP HGIDU 1 LQDQADOIOVMAMMRQY  7KH EHQHI LEDY
UHRHLYHV WH FDSIMBOZ W DQ REQIDARQ VR LHSD.  MDAWDQ DIUHHG WP H DQG XQGHU
VSHALLHG FROQGMRQV 7KLY DSSLRDAK DARZ V | RUJUHDWUI ®f LELON DQG FRQARCRYHU
IP SGP HQMMRQ DQG IV SDUAEXDWD VXIMBE®! |RU OUHU LOGIIGXDO BDQV VR D
WP DU QXP EHU Rl EHQHILADUHV Z KHWH VSHALLE P DUNHWIDIXUHV 1Q DFFHW \R
ILODQFH DUH DGGLHWHG 2 QFH WH ®DQV DLH LHSDIG E\ WH |1 LQDOWHASIHQW WH
IXQGV DUH LHUDHG VR 6,+  Z KIFK FDQ WHQ XVH WHP VR VXSSRUAQHZ  SLRMFW 1Q
WH\DP H LQYHWR HQADUHD

W SLOVAK
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/ RDQ ILQDQAQ) VFKHP HWLRXJK | LODQFLDOLQVALP HGLDUHV

6-+ ILQDQ %
FRQWULEXW !
EDQN V ORDC

%DQN GRDQ DFFRXQ\

RQ ZKLFK 6,+ UHVRXUFHY DQG EDQN

7KH FR LQYHVWP} |
i UHSUHVHQWYV WKH U
v { EHWZHHQ 6-+ DQG

WR

&R LOQYHWP HQW LRP
6,+

{  &RQFHVVLRQDO |
{ WKDQNV WR 6-+

/IRDQV SRU

/ RDQ LIQYHWR HOWHAKHP HGLLHRV® 1LRP 6,+ UHVRXUWFHV

@DQ VR HTXIW LDAR RQ Wt
EDVYRI WH DIUHHP HQW

3XWBRWMHRI X\

3URMIFW &DS( [

7KH GHVFULEHG W\SHV RI ILQDQFLDO LQVWUXPHQWY DUH IRU LOOXVW
ILQDQFLDO LQVWUXPHQWYV LQ GLIIHUHQW LQYHVWPHQW DUHDV DQG Wk
LOOXVWUDWLYH H[DPSOHV



* XDUDOVAH | LODOFLDOLOVXP HOW Z RINDVIR@RZ V

* XDUDQWH | LQDQADOIQWKP HQNVDIHDIRWP Rl VXSSRUNQ Z KIEK WH JXDUDQWRU
6,+ XQGHWENHV VR FRYHUSDUARI WH UVN DWRADWMG Z W WH GHEVRUV 1 LQDQRDO
FRP P WP HOMR WH GIQGHU 0 RWRIWIQ JXDIDQWHY DUIH SLRYIGHG |RU EDQN
@DQV WHUHE\ | DAMAQI DFFHW R | LODORH

,Q WH FDVH Rl P SOP HQMMRQ Rl WH LOWMKXP HOMMURXIK EDQNV WH EDQN
SWRYIGHV 1IQDQAQJ VR W FTHQW ILRP  IW RZ Q UMVRXURHV DQG 6,+ SWRYIGHV D

JXDDOWH VR WH EDOQN 1RUWHVH UAVRXUFHV P RAMRIWQ D VR FD@IG | LBAMBRW
SRUARIR JXDIDQOWH )/ 3*  7KH EDON SDWHV RQ WH EHQH MRI WH JXDUDQWH
UWN LHGXPURQ VR WH FTHQW ®DQ Z KIFK IV UH BPWMG LQ D B&Z HULQWMUHWLDM
RQ WH ®DQ ,Q WH HYHOWRI D IDIGIG ®DQ 6,+ UHP EXUHV WH EDON IRURWHY
ILRP HDFK IDIBIG B’DQ WH \R FD@IG  FRYHUDIH DP RXQW |RUWH [ DI®OIG &RDQV
XQUWOMH YROP HRI | DI®IG ®RDQV GRHV QRWH FHHGWH P D[ [P XP  ®IYHOZ IMIQ WH
@DQ SRUARIR WH\R FDBIG SRUARIR DELQN @ W

Q WH GULHRWIP SGP HQMMRQ Rl LQGIYIGXDO JXDIDQWMHY 6,+ LV WH GILHRW

JXDIDQWRURI D VSHALLF 1LQDQADOFRP P W HOWRUWH JXDUDOWH LV GINHG R D
VSHALLE 1LODQADOWDQVDRARQ RI WH [LQDOEHOQHIIADY  WH HOWMUBUWVH ) RUWH
WDOMHURI UMN VR WH IXDUWDQWRU WH EHDUQJ Rl UMN LV FRP SHOVDWIG E\ D IHH

RQ WH DP RXQARI WH IXDUWDQWH ,Q P RWAFDVHV WH J XDUDQWH GRHY QRWFRYHU
P RUH WDQ Rl W(H RXWMIQGQJ ®&RDQ RU RWHU 1 LODQADORE@ DWRQ DQG
AWHV DIH ERUQH SIRSRUARQDWO E\ WH J XDUDQMRUDQG WH GQGHU

6FKHP HRI RSHIDARQRI WH
JXDUDQWH WURXJIK 1 LODQFLDO
LQVIALP HGLDUHV

3DUARI VKH RDQ SRUVRQF |
FRYHHGE) 6,+

P RXQURI
FRYHIDJH RQ DX
IQGLYIGXDORDG

6FKHP HRI RSHIDWRQ RI WWH
JXDDQWH GLLHRV® [LRP 6,+
UHVRXUFHV

M SLOVAK
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&DSIVIDA LODOFH LOWUKP HOW Z RINDVIR@Z V

6,+SURY LFEOHSLIW Q D Q FHLLQWKVHKW R X JW HURQ BD Q D J RRWE/L U H F WD \
IXQEBDQDJHULQVKFDVRIGLUHBRWHVWPHQWFUHDWSRUWIROLR
FDSLMWDYHVW PDMYMOHYRIBQEHFLSLNGRAXL Q QR Y DBW (WZD VW H
PDQDJHPHARMSDQHMAE QY HVWPHIDMHKIIR URIFDSLRUDXODVL FDSLWD
ILQDQFAKHX QBDQDJIHE B/ + Y QY HV WPHQMWD\HR/D U &V KBV V HRW V
WKW D U FIRWS D @GV W MKIHQ Y HV WIP\H § VO X DMKHEGQ 8 D Q D J HRUS , +
H[LWWIHQO Y HVWLIPA QWL RR®N | R BI[D P S @ HQOWX DINW KFHR P S D @R
DQRWEKEYH VSXRIF KRVWKWK D ENWKHRP SD QW VRIGIQ WILQ WWRK H

S X E @IDAU N BIMV R X UAHNGEIV KZ B\D UBIH W X WQBH 6Z K L FRKO Q H X WHK H P

WR VXSSRUW QHZ SURMHFWY L@ WHKH VDPH LQYHVWPHQW

( TXIW 1LQDQAQI VAKHP H
VIKLRXJIK | XQG P DQDIHWY

)XQG
PDQDJ

ODMRULW\ (TXLW\ FRQWU
FRQWULE WR DOLJQ LQ\
PDQDJHPHQW RI

( QUL

- QYHVWPHQW
LQYHVWRL

3ULYE
LQYH\

( TXIW ILODQAQI VFKHP H GLLHFV®
ILRP 6,+ UHVRXUFHV

3ULYE
LQYH\

(TXLW\ FRQWULEX
SULYDWH FR LQ)Y
/DUJHO\ LQ WKH VD
WKH 6,+ FRQWULEX
RI WKH WRWDO

(TXLW)
FRQWULT

( QAU

I1RWH ,Q WKH FDVH RI D ILQDQFLDO |
XSV DQ LQYHVWPHQW E\ D SULYDWH F
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6,+ LQOYHVWYV WR WKH IROORZLQJ DUHDYV
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IRWH 7RWDO IXQGV LQFOXGLQJ SULYDWH UHVRXUFHV PRELOLVHG VXSSRUWHG
WR WKH WDUJHW HQWLWLHV
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&RPSHWLWLYHQHVY DQG EXVLQHVYV JUR/Z

7KHPRVWIWKHHVRXWRHY/HBY+ WDQDJHP HDQWD O ORAB R/ XSSRUW
EXVLQHWRMKLVVWEXYLQHV®HWEIFDS LMIMKHKUWEHYHORSPHQW

LQVWUXPHQWVMHSUHQ@HOREWDRRUHD YR
LPSOHPHQWWWURRMW K UR KRR P H U FELDIOONR
ILQDQMLIQUR KQK HV WIKIDGWOD G G L W.IPFS@ H P
GLUHRWW®WK RXW QEQW/® UPHGLBRUR B YK
HTXLWQYHVWPHQIWAL HTDQYHY W P HQ
&/$ PH]]DQLQH SUHIHUHQFH V
&R PP HUFEDQNWHQY R ONBIGD U D QY
E R WA V HWKED Q N

VW D Q GIDRICERQ 3

FXDVL HTXLW\
DD SO D FH
QU UXPHQWYV
FGBUHHPHQW
V ZDUUDQWY ORDQV |
ROIQQ D Q ALLADAW U X P,I@Q W V
Bl () PR P S D UMFS
BVRMD ORZHU
WKH ORDQ

HO RYSDHNS XEOLF

HDLDF(;KGQQRYDWXW@RWL
WHRQX\S S RWRD @@ G HGLXP VIH VHW D ODJ@® LRQ
D IKIQMY VW UXPHQW
LILWLIDARQ
HPHQYWHRXJK
QH[WUDRUGLQDU

PSOHWLWRKH
QD Q PLADW K H

ZD\D O \8® U W DIDXQ\F
DXW R P DD\VQRIQV H

FRPPHU ELDIWY GQF

XQFRKGUHFW

HVLO W KIHR U R ID Q
Y CEW VY. K \OW DR W K H L U
| CERVIBR. § hOY HEDW HR®

SDUSDVVWHUPALWRQLQGHSHQGRQWYHWWEMHERUHJIXODWRU\
UHTXLUHPHQWY DQG 322 UXOHV

W SLOVAK
W W INVESTMENT

H H E HOLDING




6 XSS RUKW R WXRD M R RUWHI XD UD VOISR LQ VWU XPRAO@INWPHBEWHG
FRP P H U EDDQOMD G HDGW KHQ R | ZKH@ KHOLJL BHYILWIB K H

SURJUDPBIHUWLRGGHGHNHILQDQEQD & U X R MWRW XS SR UW
YROXPHWM K&, +DQWL FOLGDLQ/W L FRNLUED Q VB H#S £ Q VW U X P HIQH V
WRWROSRURMKE, +$+£QVWUXPIRRWAQWRR UW K I 85 WKRXVDQG
ORDQV ZLWK D WRWDO YROXPH RI (85 ELOOLRQ

BURYLRIRUWHIHUHQ@DO®BURB,+$SURJUZPYDUURMB\ EDQNYV
9"HREHFQHUEDHND V6ORYH WSRAL L WH /7D WEDQND VESQL&UHGLW
% D @NHFKHS X ElDQ 6O R Y DIN VDE U D QFFIRIR U H ED® IO RY H QAANE @£
UR]YRMMPYQAD VIHVNRV O R WREFKIREEQL NOD V% . 6% D BN DE U D QFIK
DIRUH EDQINW KGO R YSIHS XEQERUED QN E Y D QRIDI R UH IEDQINW K H
BORYDN 5HSXEOLF 3R"WRYf£ EDQND DV DQG - 7 %$1.$ D V
L ODGGLWALRVEHB,+$=SURJUDRYWUHSUHEGHBOWRSSR UBKHRG KH U
JX D UD QDMHEHU H GIL@D Q E QY @/ U X PAKQMWBA +S D U W @HIB\D L & U HADLO\N
&]HFXH S XEMQEORY DINIVDEUD QFIRIRUHEDR6ORYHYSRELWHY D
DQGORYHQAMMNE @PR]YRNERYQAID VQNRWD @ RDDVUHI D Q WHKE R X JK
WKHVH LQVWUXPHQWY IRU D WRWDO DPRXQW RI (85 PLOC

JLODQFRIGWDUWHEWVSOHPHGQYWEGOHQ R | ZKHQVKHQYHVWPHQ\
SHULRGG HVBK U R WIKKUIHQY H V WIKHDEAMD Q D JEGW K UMBIQDJH WY VLR Q
IHQWXVHVR%QYHVWBEBQWIHPNQARQ &H URJ D Y BEIVS L W DUORR U H

WK O @5 PLOORPRMKIKQGNDSLIMDWQ Y HVIVDH &/ W D U V8 X¥8 KWD P H
WLPH WKHVH LQYHVWPHQWY DWWUDFWHG DQ DGGLWLRQDO

6,+KDWOWRVSRQEBMEHFRQRPPSDRWK&29," SDQGHMKURXJIK
WKBl,+$QWL &RIBRIDNDOS.SURIUDXR G HKLFKWDYD SRUWIRDLR
VX SSR UVRHPG D QWKW YWIHF HLIVRIGY H UVR EQQW R VDD & X ®RW( 8 5
PLOOVR@FH 2WKISWUHRWYWPHEGWRNDGHQ@ LM KVKWWUDWHJ\
IRFXVIRGAD VPDOQMBEHUSURMHEWRKL JK HUQ G LYQR O X PYHYG FLK H
2SHUDW BR@DODPPHHDDRIGQQRYDWBRD @K LFXDVODWHW JHG
ZLWKKHSHUDWBR QDD P. B HJ U,MWUBHIEV W U 2B W XVRH 6,+KDV
GLUHEWRYLGXSS RMRVFRP SD QZIHWWRWDORMWORRYS5 PLOOLRQ
LQFOXGLQJ 6,+$.

Q BORY,DNHVWPRQ®N®EFFH V \FIRPA HDADHRGVIK HEK H QWR Q @&/ V
VWDN® RDWDURXQ® GRPD/SSUHF LIDMWA &HVWPBMKACNQDPLFDOO)
JURZLRQ O ERIDWH Q WO DW I RUR X S S R URDBN D UIRDR@G) , ,WKURXJK
VHYHWDOQVDEWLRWEROXPRUMWKDX85 WKRXVDQEKHR URID
FRPELQHMTXLINQ G XDVL WIKDDQFNQJHWAKIMEULYRWHWHVWRHYV
FRPSDQSRNLVEHWHI OR SIPOI®WU BSGALUIRUPDQEHF BWRUNEGHUROH
LQ WKH SURFHVV RI EULQJLQJ LQ D QHZ LQYHVWRU 5HIOH[
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'DVWH PDQDJHPHQW DQG UHQHZDEOH
F

HQHUJ\ VRXU

$ W KHIQ & | I X Q @\H U
LQVWUXPHQW WR

HEWKSHUHSDURWORGQ@LQDQFLDO

7KV HF VRRZD V \R
LQYHV WK DJEHGDVYHORYBVWEBQWIHPMQWR((&DSLWDO
ODQDJHPHD PROD QD JHP4DOVE X ULWEKHQYHVWPHQW
SHULWEDI\® G KH QYHVWPHIBVU A X U U H Q@WE\H

YLBHGRMEXDVL HTXLW\

UHVXOMWD®LJIPMBO X RHF
LQYHVWPHQMR GFRP S D QM VHQV KSR U
W R \R D® P RS % OLL VW R Y KIEX

PLOOLRQ RI YDWH FDSLWD

HFWRMWKHQ ® IWKH
RIQ QR H VQWNXHD GX/L WK
O@GGLWRRYD®5
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(QHUJ\ HITLFLHQF\

(QHUBNILFLH®RAPSRUVBDQRMY XV W D L QIDEE P L WWIRHG X FWKR Q
|LQ D QEDIVOV U X FHQBMW L J QURBX S S RALWI H U QSR S U R M H FWR/P
- IR P S OWR O X WIRREX/E OBLFL O G DQDLV

LM UK L F L HLQEX E CEDAL O G D Q &V
SUHSDUDWLRQ DQG H[SHFWHG V

HMLFLHRQUEN VL G HEWAL®LIOI V

DQG THVNRVORYHQVNE REFKR(

XPH\EWHE\ 6, +WRR ILQDQFH

QR DRV R'QL G HEX DIBQ Q J V

R'W D @ R DIQW KIHP R X @ W

HG IURP WKLV LQVWUXP

WR/ X S S RAUKWPID U N HRAU

X QUDKIEDX E OEL¥L O G DQI3/
FDQESPERPSDQUBAWUJ\
KDUDQWWKGSRUWLYH
DQFH &RQWUDFW

RMBRGWHD UV
OREMQDQRULQJ
VIBED ODQRHHW
¥>FRP S D Q LRIW K H
RSWLFROW EHQHIL\

DWRWD/Q(6&2WQ® ZRLJKWH UU LXRYENR
hWOIRED Q V

UJVILFLHEES SRQW W U X PAHKOMWR W RS H PP B QWFDW LR ¢
PLOOIZFRW(PBS PLOOLRICONRY KSIX FFWR W K H
ARV g =1 AL LD Lo PLOOLRQ

SURMHFWYV
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OXQLFLSDOLWLHY UHJLRQDO GHYHORSHF

6,+ FRQWLQXHV WR FRQWULEXWH WR WKH UHJLRQDO GHYHOTF
IRFXVHG RQ SXEOLF LQIUDVWUXFWXUH YRFDWLRQDO HGXFD
SUHYLRXV \HDUV 6,+ KDY VXSSRUWHG D VHYHUDO LQLWLDWIL
WKH KLVWRULF S QI\RI WKH )LUVMLG6ORYDN /LWHUDU\ 6
UHYLWDOLVDWLRQ RI WKH AU,V OLQY 6SD LQ RRSHUDWLRQ

$ VLIQLILFDQ HWXV KLY DUHD ZD@WWWKH PGGLWLRQ
ZKLFK D& OR IOH[L DQG IDVW LPSOHPHQWDWLRQ
HQG Bl 1 RSH WLRQDO RJUDPPH 21 WKH RWDO DOOF

WR YPSURYH WUDQVSRUW LMUDVWUXFWXUH UHERQVWUXFW
DQJ VDIHW\ PHDVXUHV DQG (85 PLOOLRQ W& VXSSRUW YF
W PD ULDO DQG WHFKQLFDO XTSPHONV BY VHFRQGDU\
KDX DO HOSHG WR UHGXFH WKH LQYHVWPHQW GHILFELW R
ILQD\QFL VLWXDWLRQ DRQRB WKHP WR PHHW WKH GHEW \
LQVWUXPEIQW

Q BN IRFXVHV/PDLQO\ RQ WKH PDQDJHPHQW DQG VXVWEL
LQYHVWPHQWY ZKLFK VWUHQJWKHQV HIIRUWV QRW RQO\ LQ
SURWHFWLRQ DQG FRPPXQLW\ GHYHORSPHQW EXW DOVR LQ
7KURXJK WKHVH DFWLYLWLHV 6,+ LV IXOILOOLQJ LWV PLVVL
VXVWDLQDEOH VROXWLRQV WKDW SRVLWLYHO\ LPSDFW RQ W
GHYHORSPHQW RI UHJLRQV

W SLOVAK
W W INVESTMENT

H H E HOLDING
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6RFLDO HFRQRP\

7KW RF HF® QRIPW X S S R UMHREX DIKQ D QEQ IV®I U P H &L G UIL H WH\GW V
RILQDQEQD® U XPHDWY Q\§ MW U X FO-RIMOW W U X R W VWM KXIQGW
DQ GG L UHPBMKAAR XTKX L WO Y g HQWVD VSHFLVHEPHQWQDQFLDO
LQVWUXRQQKHY HHD®
DVVLVWDQFH

$ VLIQLILFDER J KRR L @K H UG, +

W R J H VE K W8HD /R g 3RE LWH WD @ KH

6ORYHQYSRE /PBOHP KXY 3 AWV G DFREHM V D
' VIM HD L P HOBW NRDHG Y D OV R B

BURY VXI$ S RDWK IFR Ligf | RIIWK H
(85  PLO gl

UHVE ' 0 O\D L DROIHW D E O H
RSH , | L Q DADKEHH
$11RUG DN ' : PHVIWRB') ,,,

UHV R X UL B e | AR ILQDQOFQ@XK XV

VXSSRUWKBXU (OO ZH WKWORQJ WHUP

REMHFWLYHV

'XULQJ DQRWKHASDUW WS R F X VK IRUGHREPHSE URMHFW
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FKDQU@® RFIRPPXQLWQENO SWRG GUHRNSYRUWBEGMWFWDOOHQJHYV
7KDUWVZK\LWRQWKBUHVWLYL RRPSBKRZFD¥ZDUG LQWKH
FDWHJRULY LRRVLWIKMHQ JHKH PSDFRN)LQDQF QD ® U X P HHGW V
DZDUGBHFRJQIJGYRYDWQBHXFFHVWXNKHR | ILQDQALPWNUXPHQW YV
VXS SR UBNBG X QGKLJIKO LHKWS OB URMHRDWENNSY D FWRLE 8V
LQVSLUHV WKH HIITHFWLYH XVH RI ILQDQFLDO LQVWUXPHQWYV

6X SBUWRUNKMRFLHDFRQRED VDOV SOHPHEWIHBY HV W PHQGEA
SURYLGITYXIMWQG XDVL HTXQWLW RF LDV H U SW K IDMMH QN K H
GLYHVWSPHWYRED UWR®J 7KMVZRQYHVWKQQWZ KL FIK) ,,LV
DQLQYH\DNURDQDJIEGE % 635/WDQERFLEQRL £ WRILLRWSLWD O

V U RW KHQ & IWKIHQ Y H V WRPHIQWRIESIR U W IRIVKRX Q A\Q FOX G H G
FRPSDQLHV ZLWK DQ LQYHVWPHQW RI DOPRVW (85 PLOOLR

6,+ BDUWQRUVKBXDUDQIWMHAUHGLYD QERQNW UXPWQWYHQVNE
VSRULWHVZIX L FKKD YA VW D E ORWK HF® & @ A EIZAL W KWW U X FW X U H
7KHG LI H U HEQRWHZ HMIQHX D U D QDACHBIR DL@) VW U X ® HIRWVL Q IDAW K H

WD UJHRXYREV XS S RAKM X DVQ WHDHF L GIURY LSBIIGI HU H Q@R Q BLR) J
VR F IHIQOV H U SIJQ & W H U SLLQMKEHI G WS H F W B ’RPKWRLFDHOF R Q R P \
JURPVKHXDUD QU@QNWMW UXP BRBWQW KBIPRX®WN85 PLOOZRQH
SURYLGKI®GRDQFL2DWQWH QGRS S VRWKRXVUIR®DUJIJLQDOL]HG
JURXSAKH VIHQ VW U X PHUJRG\H W K M/ D U JHWR X S WKRUHDYRUDEOH
ILQD QFR@G L WH\RSHF L DKIR U R IO R Z HQW HWUBIWWR\P S D UHREK H
VWD QGTKWAR X\WKGARDQFLOLWRDDWUSIURY LWR &S SIRUR X V LL@J
WRWDP A X ®RW( 85 PLOOLRIQBAHSDDIQHIZALQDQEQDN W UXWRQW
VXSSRWUIMWRFHFRQRPQERLEBAXVLIKLAKH[SHFWHRGODXQFKHG
GXULQJ
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JLODQFLDO LQVWUXPHQWY IRU WKH SHU

IDWLRBDBOORSPMQ®, 1') ,,, LDIXQBKRVHIHXUSRWMR XS S RIUKMW

HFRQRWK UR KJED QEQY O U X PIHDDNWFHERW K3HU R JUDBRHR Y DN LD
7KH') ,,DOVRQDQE®VW U X MHIX FIK Q GDWU B O O R FIWWR RVCK H

5HFRYHU\ DQG 5HVLOLHQFH 30DQ RI WKH 60RYDN 5HSXEOLF

7TKH"') ,,ZDWVWD E OLLHHHGE H U DWKWDPMWLPMKIHLUMAMD GLQJ
DIJUHHPERWIKMKBILQLVRIUDERXGMRFLPIODLDYGDPLARIWKBORYDN
SHSXEDODWLIQHM® GHWKERQWUWKEBP R X QRW(85 PLOOEZRYQ
D O O R Al RVHSS RVUKHH [SKDVWRHGHYHO R SPPIWAWIRU GG ROPHEURMHFW
LQ OLQH ZLWK LWV ORQJ WHUP LQYHVWPHQW VWUDWHJ\

,QHEUXDU\ DILQDQPLQHH PHMWL J QHIGNMKKH. Q L VRN(FR Q R R\
WKGEORYDHNS XEDQ®DWIKWFHPEHU ZLWKKGORY,MMRYDWQRQ
(QHUJ\ $JHQF\ DQG WKH OLQLVWU\ Rl (QYLURQPHQW RI WKH ¢

7KHUHVRXUBRWK3MHURJUDPRRYDNLD DUEHGLF DRAN BH )

,,, WRLODQ¥FBULRXVHDYDPHGRPSHW LW LWHSE-RDWG UR Z VRK
HOQWHUSUHVHBGERKHOR SPHO®WWQ R Y DWILRSRRWQ HUJN LFLIRQ F\
EXLOGLAOWHUS WDIQGUMHQHZD HQMUIMRXUFINWXSSRURMZDVWH
PDQDJHPBEQRMHRVEB'S RRWR F IHIDW UH S UH CHXER/ X\ IBQIGL QD 0 O\
VXSSRRERW UDQVISRUW YV W ISXURWX-ZFMAX SSRURR ') ,,,VLPLOWRO\
1') ,,LVPSOHPHBMWHGHUHRWGX\U R XJKD QEQWG UPHELBWILHVHQW
W\VSHMILQD QERIV@W U X PMHQPBWI X D U D Q PMHHHGHL X LRAYT XDV L HT XL W\
LQVWUXPHQWYV
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5HFMW G )+FRRSH U B UWWKKAL Q L VRMURR Q R RIW K610 R YIOHNS X EDQ B
WKBHVHDWRXGQQRYDWXW®& R WLR&/V H S DIUHX D U D QMOHHV U X RVHRQ W
VXSSRAPPOQ®HGLXP VHGWEHUSQRMAKWIIO H UK & U ISV LRI
ZKLPKR XSS FEULWL W L TDQABX RVGR P D \E'D RO X Q FB WHGAKHD R | 7KH
FRRSHUEWWZEHD Q & KA. Q L VRW/D\E R X8R F L$D D LJYED P L R W K H

6 O R YSDH\S X EIRIFFX VRIGV K$H SDUD WIDRQ H G QWW U XW R R 8S R/IRW L D O
HQWHUSULVHYV DQG VRFLDO KRXVLQJ
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JLODQFLDO LOQVWUXPHQWY IRU WKH SHU|

TKHQYHVWPHORW KIDWLRIDPIWORSHAKQ®B/ 1') ,, ZDWXFFHVVIXOO\
FRPSOHWHBHPEHU 'XULQJ 6,+FDUURMKK QD QW¥HRW O HORH® WV
RWKHU DFWLYLWLHY LPSOHPHQWHG D IW®IW MEKH HRQ\GSRIUWKE

 OQWHURVYROXPBIGGWKBXPEHRIHQWLWXSYRUWKE,+DQWL FULVL\
JXDUDQWNMWUXBBQWFRXPQUD Q WHIW KPDLOL QDQEQN @ U XIPGH QW
WHURNMQYHVWWKQRXIED QEQ V6 U P H GZLLIWZKK HRBK +U H V S R Q@ERVG
RQOMR KFRQVHTXHRQWK&R9,' SDQGH FEXANO WA KPHZEZKDOOHQJIHYV
RIWKHFRQRPQ®/ KHQFUHBWHP® QBRFRQFH V VILLRQBENQ 3K H KD V
DO\ERIHRV XFFHV&HS® R\ PRIBIVS L \WDXID GAWXSSRUWAE DR UWZ RS W H
PDQDJHPHQW UHQHZDEOH HQHUJ\ DQG WKH VRFLDO HFRQRP

,QGLUHBOWHVW PBHORFX VRIGP D[LPL]MXBUDZGRAEIHFWLY RQHVV
WKIHQ G LY LLEXHY W DHOUWBRBE HD VZHDOPRQLWRWKEHUIRUPDQFEH
DQ® KBIFKLHYHRINGBWLOHVWR@BWKH) ,,PDQDIJHPSOHPHQWHG
WRWDO RI (85 PLOOLRQ IRU HQWLWLHYV WKURXJK GLUH
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JLODQFLDO LQVWUXPHQWY IRU WKH SHU

6,+ FNDLWDVQVKMDQDJHRMRIWKIDWLRODWORSAMG@W1') , LWKH
PDQDJHPRGWKIH QD QEQ B'® U X PIHIDA\E HVBK(HB 6 W U X F WXXQUA\QV K H
SURJUDPPIHUILRG5(0,SRIJUDPPBQGKRADQDJHPROQWKHHODWH G
UHFRY HIHWY@® X WAKHH\(5 (0, SUR J U D P/AXHS S R UMADHAGH U SWK V R WIKU H H
ILQDQALDWONUXPAQWWGBRUWIBQYRKDULRIDQ 356/ )LUVWRVV
*XDUDQIRHHNIROA*RDQGQYHVW PX@OES/URY L GITQLRMT XDVL HTXLW\
LQYHVWPMRQWHUSBKMHOY HVWSHQMRGVKH') , DVZHCOOMW K H
ILQDQFLDO LQVWUXPHQWYV ILQDQFHG E\ WKH 1') , HQGHG LQ

$0IQQDQEQD O U X PIHGDMOE MIG) , DUWWD BW DYHB/ KBIH S D\ P IRQWK H
SURYLGH® QFUAG E D QMO L HIDMA/INVDOW KBIH W RDQQ Y H VAIDISE W R®
SRUWIROLR FRPSDQLHV RI LQYHVWPHQW IXQGV LV SURJUHVV

$OPRY8% PLOOZRWOORMHEBWHTXLMQDQERNV® UXMHQMWKH LU
LPSOHPHQWDWDRBQRKBA\WKIKQBDQDJHURHURRRGDQDJINW

R DQAHXORINQWXDHN2YHYS5 PLOOZRXKVHEBRUWKH QDQFLDO
LQVWUXPHQWKLFKWPSOHPHE@WEHIERY HQASNR L WH W ®ORYHQVNE
JDUDQDQR]YRNERYDADV 7D WHEDQ WMDW QEQL&UHG LA PHEIGIS XEOLF
DQGORY DN IVRKL Q85 PLOOZRWRVHIRWK3E56/LQDQEQBWUXPHQW
LPSOHPH@EWHIBVNRVORYRBDNKEGBDEQND V IRUPHQ®3 %DQND
BORYHQWNRBULPBD QNI RYHQIVNVRRUPHBEMBDNUE BORYHQN NVR
BORYHQEYNXI@EUR]YRMBRWEDQNDQGDWHEDQND V7KDQNAMNKH
OHYHUDIHRW KH. QD QEQNOXPHQW¥R O X RH D S L BADROY L & MK H
WDUFRWSDQZBWXOWLSQEBGRIL') , DSRUWIRIG URI ®IQE T X LW\
LQYHVWRZHQMWKRAY RO XRSW R85 PLOOZMRWBU H D RXHMI(85
PLOOLRQ
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$QLPSRUVBRYW LQY HYRWPEHRQWKH ) , LMWKHWHLQYHVRIPHOWUQHG
UHVRX BAHWIHKIHL QD QEQN @ U X PHI@WSD\DE QAWK HD\UHH S DW® H
VDPH UHVRXUFHV DUH XVHG IRU QHZ LQYHVWPHQWYV

3DURIWKHMHIORQDPH®O85 PLOOILZDYFRQW UD FBMXDROBNDHG
LQYHVWIPQUEWH QW XWRNK WX Q@D V9)) IURZKLFAXSSUR[LPDa/BHO\
WKRXVDRWG UDZ@WRKH))GXULQJ 1') ,DO\DRORFMBWEHG
PLOOIWRKBUHFRYHXYBGYR QL QY HVWPQEHHQWXDBSHXQR I
)XQGWY()R)IUREKLFKI®B5 WKRXVDM\GUDZQ@ WRKIKQGXULQJ
ORUH DERXW WKHVH WZR IXQGV LV SUHVHQWHG EHORZ

,19(670(17 &HQWUDO (XURSHDQ )XQG RI % )R

R _

$GPLQLIVWRU (XURSHDQ ,QYHVWPHQW )XQG

&R LQYH\BWHRFJK Y HO R S POHIAMI =5% (X UR S H DY HV W PXQG
+XQJDU'HDYH OR S PHIMAWN % , Q W H U Q D,\@ IY R @ IVAHD@WX V W U
'HYHORSPHQW %DQN 2H(% 6ORYHQLDQ %XVLQHVV )

,QYHVWPHQW VWUDWHJI\ HTXLW\ ILQDQFLQJ IRU IX(
,QYHVWPHQW REMHFWLYH HTXLW\ ILQDQFH IRU 60(
(XURSH 6WDWXV LQYHVWPHQW DFWLYLW\ LQ SURJ
ODLQFWLY&WLHY LQ W U D QR IIHQY H V WP H\DRK WABH(Y R )
VR FDOGHBZGRZPRQLWRUWRIQ&()R) LQYHVW PBIRDML Y
SDUWLFLSDWLRQ LQ VXSHUYLVRU\ ERDUG PHHWLQJ




7KH6,+$QWLF R URIWD QWIDID Q EQIVA UX PASIW L | WFBR®,® $ = %
SURJUDPKRMHMD OERHIQPSOHPHQ@WHRX'J)K, 7KH DVKRY HUQ GR U
WKLQVWUXPHBRWFFXPXOD®MWKE') , 7TKHLQDQERN® UXPWHQW
ILQDQE WG DIWE D QB VU 8WKW R XWK6, +$=%SURJUDPPH ORDQV
ZHUH SURYLGHG DQG GUDZQ LQ WRWDO YROXPH RI DOPRVW

1') ,IXQGHUBOWR HIRUPHVWPHQWWRFIHFRQRBWLIQLILFDQW
GLUMBWH V WLRW &I H.IW KFHD S LIMODYAR O Y HLIMKIFR P SD®INRUGDEOH
+RPHIV D 7KH QY HV WZ2IHBP WG HR O O R IMKBH HVE R H WWIOBL DELOLWLH
EHWZHHR,,DQG') , ZKLFKURVWRRVKH QDQFIQY) ,,DFWLYLWLHV
ZLWKRR®WD WIKHD D Q QHI® QFIKEE PLOOIUR@?2 23+5 7KURXJK
WKWHW RN ,EHFDMNKDUHKRWEKFHR P S D @AK PR QW U L BWRVKLID J
VWD E L O RIDWD B QUWDIDX F VORRIRIS H U I WAWRKBHW K64 Wl X Q GLWV K X V
VXSSRWWERQJ WHWXRIWKLQYHVWPEQWKEHYHOR SR HD@W
DIIRUG KRXN LRRIG HOK EWL QUVXVWDLYRERWLRBP HDVXUDEOH
SRVLWLYH VRFLDO LPSDFW
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Q 6ORYODW HWQDIHPHMBW EWSRO V KHUH L QDHWHHUIW G/
6$0 D VXEVLGRDAJ¥ REWDLSHGP LV WK QHDIHEP D QD JH

DOWHUQDWH Y WIKH@EW R RV KHD W L RQIDANG6 ORY DNCHD XWKRUL]DWLR
DOOREYWR VW D EDXQL&/KXQIHD O W H U Q Q WH. Y WIKID@WD Q{8 FRX QW U\
ZKLGBI$0 LW KH UDWF H QYHEOREFQ D JRUV X F KX Q GIVQ6 O R Y DINQ G
DFFRUGLQJ WR DYDLODEOH LQIRUPDWLRQ DOVR WKH ILUVW

7HHILUN@EX U UHG KRMOXQBDQDJHEG$OLYH QW WRKW X)X ® V
KHUHLQDIWHU UHIHUUHG WR DV 9))

20 6ORYSI/V BIVQDJHP WSWANSRD VUHW X WM IGHDWLR QD O
%DQRIGORYDWKBLFHOQRUPDQDJHP HRQ O W H U QIDW VYWP QNG V
SXUVXW&WD R IW K&R O O H, RN IHWHV § FHIPOVE H F D D H J L V WPHDUDHDG H U
SXUVXDQW WR i D RI WKH &ROOHFWLYH ,QYHVWPHQW $FW

2Q WK*HQHBNYOHPRMS$SODSSURWHBKD QRHVKFHRPSDQ\ V
EXVLQHVV QDPH

2Q DQHAZRPSDQPHZDWHJILVWHWHKESRPPUHFLTHILVRIHU
WKH 60RYDN 5HSXEOLF 6ORYDN &DSLWDO ODQDJHPHQW D \



o g
$

OHQWXUH WR )XWXUH )XQG D V 9))

7KH))LVDQALQYHVWIKI@KZWRQYHVWPLOOLRIBURYLGKGLIQNYV
LQYHVWPHQW SHULRG LQ WKH IROORZLQJ VWUXFWXUHYV

. PLOOLKRURUR RV KBGL Q IUKRV) L Q D QFEIMV KO R YIDHNS X EW KR R X J K
VWDWH ILQDQFLDO DVVHWV

e PLOOLRQ (XUR IURP 1'), IURP -(5(0,( UHF\FOHG IXQGV 1

. PLOOLRQ (XUR IURP WKH (XURSHDQ ,QYHVWPHQW %DQN

. PLOOLRQ (XUR IURP 60RYDN $VVHW ODQDJHPHQW 6$0 |

7KHXQGUHVRXUPHVYHDRQHG IURRVKRIULJLQDPL OQLXRI B\
PLOO(IXRIRURRRPSRQHRMWKIHFRYBQBHVLO BHODEMEPLQLVBAHUHG
WKH 5HVHDUFK DQG ,QQRYDWLRQ $XWKRULW\ 9%,$

7KHI)) SODDV/NHWRQAKVXSSRUWHQWRKDBELW@KBORYBPRRQRPLF
HQYLURQPKIQAMFK D UD F\WEWIOMGW Y H O ESISGRVIDUN R MU R XLIW V
LOQYHVWPHWWRQWULBEWRINKYS HY HORS RHYWM QRZOHBBRQRP\
VW UHQJWEO R YDIRVRHDY BDXB S RKHMWE G GHE®OSHRMHRFEOXGLQJ
WKH GHYHORSPHQW RI GLVUXSWLYH WHFKQRORJLHYV

7KH))UHSUH VB RRGHRDD QD OWH U Q QWH V WIKH)E®V KBIR F D O
FROWHEKAFIKQYHSWE/AKPD GEDVHEPDUNSWL QFLSQOHKEZ D\ L\§RW
RQG\SDQWKMYDLODREEDSWRDQQRY FR PSP QEXWOPRLQWDLQV
KLJEHJURIM UDQV S DLW KIR Y HV WHPGIDIW R Q DB RIW DL WOKR Z H U
OHYRO\QYHVWP@ Q@R Y DPRIPBH Q MHWKX Q S O DD\VQL P S R U WIR@®
SURYLGWQ@EIHFHVWDS\L VNQ® W UD WIQRZE KRZKHUBEFH O H UMK Q J
JURZWIKWDUWQEPHUJERPSDQREW KH[SDQVLEBRQWHUQDWLRQ
PDUNHWYV



$QRWKRBRUVDYGWRWKID FW K BAMSH) ) L WV KIH UMV & IL WAL QLGW K H
&HQWDQGDVWHNXQRSHDKILR@ZKLFWKHXUR S H,IQY HV W P4DIOM
SDUWLFLSDWHY WKURXJK HTXLW\ FR ILQDQFLQJ

, Q0 L @ HWAKKLHQ Y H V WAPWM (Q DMMWHKIX Q BL OFOF XL Q QR Y MW IBYHHF KQ RO R J\
FRPSDQEBVHGGS ORY IRNEDWXG L U HP\S L @/IDENRY KGO R YFDDNU N F WH
IXQGSURY LGHYH O R SFPIHSL\MUDL® DWIRP\DDQEB8HGLXP VHRMEHUSULVH\
LQ WKH JURZWK SKDVH WR VXSSRUW WKHLU H[SDQVLRQ LQW|

L QYHVWFHPW G HWKIRRURIHTXLRUFXDVL HTXQMQRIDSDUL SDVVX
EDVIZLWIKQGHSHQER QOWRWY\ HQWHWLBMRPSD®\)) DFTXL DYV
RZQHUWKQL\SHUGWKER P SD Q@ [FKDQRHWVKFD S LSWDROG HR UX UW K H U
JURZWRGHYHORSPEPMWKHQYHVWRBBOMHRS S UH F LLIDACHIGXNK H
IXQSODDEH[LWVK U R YWD GRHW KIHQ Y H V W\P\M QR Q/ R P IR W KIHRW P

H HQW H WKW RAFFINU N MAR D [ L P LYWKWH W YW R® Y H VW B B XDKLJKH U
YDOXDWLRQ RI WKH DOUHDG\ GHYHORSHG FRPSDQ\

7KH))RI1ILFLD@QDUWEGY HV WPHHIQMRIGY KW | L O QBADHF R YGRQV
-XQH $WVKHIQ &I WKIKQGBHJLVWHERBS D QL@ W\R UW \R R D R/
ZHUSIURY LBIHEGIQO Y HV WR H Q WAKKIX Q GQ Y HVWW@HG KRP SD QE XYL Q J

,QDGGLWLRRHVGYHVWPHQWWKIKQSURYLBHR® ORZ RHVWPHQW
WRBXSHUG6FMRHDQG2:(5)8/0(',&$/VUR %\\HDUHQGVKIKKQ&D G
EXLOSDUREXS/WVE HARIDGY HV WRSIHRW W X § HWHR Z® L FAH UBWD Q
DGYDQV¥WBORKHJIRWLDWIEROMFWHEGLPSOHPH R WHHUKIROORZLQJ
\HDU
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9)) LOYHVWPHQWYV

PDGH LQ
f”'
- L
7DUHWRP SDQ 6SIQERVIFVV U R
,QGX\VIM URERWEV

,QQRYDWYH SLRGXPW P RGX@ULRERW
)RWP RI LQYHWR HOW FRQYHUAE®I RDQ
QYHWR HOWMLP 0 DUK

' HVRUSWRQ RI DRAYIMHY
6SIOERWEY GHYHRSV DQG EXIGV YHUDWBI UHFRQILIXWE®! WRERWE A VWP V
6SIQPR 7 . IW Z W IOM@HQVP RARQ ' UYHR 7 9QRW KDUGZ DIH SDUV DWH
VXSSRUMG E\ OWM@HQW VRIVE DIH VROMRQV SWRYIGHG WIRXJK D URERWEV
DSSTFDMRQ WDWP DNHV WH LRERW HDM VR FRQWRODQG SWRILDP  HYHQ IRUGBW
H SHUHQRHG XVHY/ 6SIQERWEY GlLI HHQADMY WHD I LRP WH FRP SHWARQ Z IWK W
XQITXH P RGXOU WFKQR®J\ 7KLY DIRZ V IRERW R EH [UHHO® DWHP EGIG ILRP
GUIHHQAP RGXGN HDFK Z WK D VSHALLE IXQPARQ 7KDQNV VR WLV FRQFHSW WY/
SRWE®! VR FLHDW D UIRERWH DR | RUWH QHHGV RI D VSHALLE VBN Z KHWHU ML
P DIMUDCKDQGIR)  TXDON FRQAMRCRUDXVRP DMRQ Rl SURGXPURQ SURFHWHV

4
7DUHWRRP SDQ 9HWEHU +RGELQJ MV D

,QGXV SRUARIR P DQDIHP HQW/RIVE DUH

,QORYDWYH SLIRGXFW  SRUMRIR P DQDIHP HOWS@WRLP 1RU9& DQG 3( IXQGV
)RWP RI LQYHWR HQW HTXIW IIQDQAQ)  HOW LR WH HTXIW Rl WH FRP SDQ\

, QYHWRP HOAMUP $SUO

' HVFUSWRQ Rl DRAYMEV
9HWEHW LV RQH Rl WH IDWMAILRZ LQJ) 6@RYDN 1LODQADOWIFKQR®RI\  \WBUXSY
9HWEHUW V FERXG EDVHG SOMRP  HQDE®V LQYHWR HOWXQGY 9HQMUH &DSIVO

3UYDWM ( TXIW VR DXVRRP DM GDVd DQG DQDOWFDCSIRFHWHY WHUHE\ LI QUIFDQUD

LOFUHDVIQJ SURGXPWYIW DQG WH TXDOW Rl LQYHWR HWGHAMRQV




7DUHWERP SDQ\ BAROHHN ( XLRSHV UR

,QGXVM KXP DQ UHVRXUPHV VXSSRUMHULEHV

,QQRYDWYH SLIRGXFW P RGHUQ FBRXG EDVHG $, SRZ HIHG SHWRQQHOA \WWP
)RWP RI LQYHWR HOW HTXIW ILODOAQ]  HOW LOWR WH HTXIW Rl WH FRP SDQ\
QYHWR HQWMUP XQH

' HVRUSWRQ RI DRAYIMEY

6EOHN KDV GHYHBSHG D FBXGEDWHG +5 VIVMP WDW 1Q DGGMRQ R
DXVRP DAJ DGP IQMADARQ KHSV [P SLIRYH FRP P XQFDMWRQ EHVEHHQ WH
FRP SDQ DQG W HP SBRAHHV 7KH SOAWRWP XVHV DUNIADO IOM@HYH R

DXVRP DM NH +5 SIRFHWHV DQG UHP RYH DV P XFK Rl WH DGP LQMADWYH VMV
DWRADMG Z W UIHAXIMQJ RQERDUGIQ]  SHURWP DQFH WHYIHZ V' RU WLP LQDWQJ

HP SRAHHV DV SRME® 6@QHHN KH3V FRP SDQHV \BNH WH EXWEHQ RII

DGP LQMADARQ DQG |RFXV RQ VWD LE JRDY 6RP H Rl WH P DIQ EHQH LW DUH | DWW
IP SBP HQAMRQ HDV IQMIUMRQ VXSSRUMRU K\ EUG Z RINSOFHV VXSSRUMRU

WDP V 1Q GLITHHMNMRXQWIHY DQG IHIIRQV DQG VXSSRUMRU FRP SGf FRUSRUDW
VWAXRMXURV

/

7DUHWFRP SDQ\ $QUYLLXVV UR

QGXV 1 LODOFH WIRKQR®J\ VHUYIEHV

,QORYDWYH SLIRGXFW  EDONS@WRLP  EDVHG RQ DUMI LEDAQMDIHOAH $,
3DARQ: 2

)RWP Rl IOYHAWR HOW  FRQYHUAE®! GRDQ
QYHWR HQMNMLP SXIXWW

' HVRUSWRQ R DPAYIWENY

$QIVLXV IV GHYHBSIQJ DQ RSHQ EDQNQJ SOMRLP XMQJ $, 3DWRQ 2 7KLV
SOWRP IV XMQJ IRURQERDUGIQ) DQG SWRILMQI FXWRP HY IGHQAN 1QJ EXVIQHW
RSSRUMQMHY DQG GHIYHUQI EHWMAU SLRGXFW DQG VHWIFHV 7KH 3DARQ* 2

SOWRP ZRUINVE\ XVHY IOWBAR) DQ DSS RQ WHUP REL®! GHYIFHV DYDIDE®! RQ
ERW $QGURIG DQG 126 2 QFH IOWB@IG XVHY FDQ FRQQHAWMKHU EDQN DFFRXQW
YIDD 36 $3, FROQHAMRQ 7KH DSS WHQ 110GV RYHUBUFHG ®DQV P RUADIHV
QXIMDQFH FD@ H SHOVYH XWDAHV DQG DONQGV Rl LQUXWDQAH KHSIQI WH XVHU
VHH L WH DUH VSHQGIQJ D ®WRI P ROH RQ VHUYEHV WDWDUH FKHDSHU RQ WH
P DUNHW




7DUHWFRP SDQ .8%2 0 (' ,$ VUR
,QGXVW HGXFDMRQDOMPKQRBIIHV ( GTHRK y
,QQRYDWYH SLRGXPW  GLIMZGIEWDY |RUVAKRRY
)RWP RI LOQYHWR HOW FRQYHUAE®I BRDQ
QYHR HQAIMLP 6HSWP EHU

' HVRUSWRQ RI DRV

7KH FRP SDQ\ SLRYIGHV D GLIMZOTELDY |RFXVHG RQ FKIGUHQ DQG HGXFDMRQ W
RITHY VKRR NQGHIDUMQV DQG @EWDUHY DAFHW VR P RUH WDQ ERRN
WV IOFOGIQ) HOR FRSHADV IIPARQ DQG RUJIQDO SXETDMRQY FUHDWMG

VSHALIFD® IRUWH . 892 SOMRWP 7KH SOMRWP  HQDE®N SHWRQDT HG LHDGIQ]

H SHUHQRHV DQG VXSSRUNV WH GHYHRSP HQARI GLI MICHGXFDMRQ LQ 6@RYDND DQG

DELRDG

/

7DUHARP SDQ 1(75*5,) VUR

QGXW VRIVZ DLH

,QQRYDWYHSIRGXPW ~ ®Z FRGH DSSTDARQ SOMRLP |RUSIRAHW GUYHQ
DSSTFDMRQV

)RWP VRI IQYHWR HQW HTXIW ILQDQAQ) HQW LR WH HTXIW RI WH FRP SDQ\
QYHAWR HOWMLP 2 AREHU

" HVFUSWRQ RI DRAYIMHV

1(7*5,) GHYHRSVYD SOMWRWP |RURHDWQI SLRAHW GUYHQ DSSTDWRQV 8 MQJ IW
SIRSUHY 3HMLEBZ P RGHIRI @QIXDIH IMHQDE®N FRP SDQHY VR HDMO RHDWM
DQG GHS®\ FRP S®f DSSTMWMRQV Z IMKRXWIKH QHHG |RUH WIQMYH SLRIWDP P 1QJ

7KHWH P RGHY DIH IOMEQ® EHQI WOQMRWP HG QR ZRWINQI DSSTDMRQV
Z IWRXWIKH QHHG | RULQ GHSW WIFKQIEEDONQRZ BIGJH P DNIQJ IMSRWIE®! IRUQRQ

SWRIWDP P HV VR GHYHRS WRIVX DLIH DSSTFDWRQV  &RQYHUHO  TRUSWRIWP P HY
WLV VRIVZ DIH D@Z VWHP VR VSHHG XS WH GHYHRSP HOARI D VSHALLE VRIVE DUH

DSSTDARQ

/




7DUHAFRP SDQ 0 XQOWBS®{' ; VUR

,QGXVW EIRMFKQR®J\  SKDWP DR

,QQRYDWYH SLRGXFW  GIDIQRVY DQG SHWRQDOVHG WHDW HQWRURQFR®J\
YRWP RI IQYHWR HOW  FRQYHUAE®! B’DQ

QYHVR HQNMLP 2 AREHU

' HVAUSWRQ RI DRAYIWHY

7KH FRP SDQ\ V JRDOLV \R HIP LQDW FDQRHU P VGIDIQRWY B\ FUHDWQJ  UHIDE®!
DFFXUDW TXDQWEMYH DQG Di I RUEDE®! GIDIQRWE WMV 7KH FRP SDQ\ V,3 EDVHG
VROMRQV FRP ELQH YIVXDOVDWRQ DQG VHTXHOAQ) WIFKQR®JILHV VR TXDOW\  FDQRHU
ELRP DUNHWY/ VR JLYH HDFK GIDJQRWY D VSHALIE EDUARGH  \WDWZ L@IQGLIFDW QRARQD
WHWSH Rl FDQRHU EXVWDOR WH GXUDARQ Rl SHVRQDDHG WHDVW HQW

/

-

7DUHARP SDQ 7HUDVER MWD

,QGX\ FROWAXPUWRQ P DIMUDY

,QQRYDWYH SLRGXFW  DOMUQDAYH VR WIULD] ] R DQG SUHFDMAFRQFUHWA Z WK WH
IOFRLSRUIDARQ Rl SOMAE LOWR WH FRQFUHWP [

)RWP RI LOQYHWR HOW  FRQYHUAE®! BRDQ

QYHVR HQAMLP 1 RYHP EHU

' HVRUSWRQ RI DRV
7KH FRP SDQ V JRDOLY VR WDQMRWP WH SURGXPURQ R WUD ]R DQG SUHDW
FRQFUHW EDVHG RQ D SDWIQIMG SLRFHW WDWDTRZ VVWH LOFRUSRUDMRQ RI XS \R
SOWE Rl DQ NQG LR WH FROFUIAW P [ 7KLY SURFHW JLYHV WH SURGXPW XQIT XH
WIFKQR®JIEDOSURSHUAHY VXFK DV KLIKHU VWHQIW  UMVMEIQRH VR ADANQI. XS \R
GMW Z HIKWDQG LHTXILHY G DGGIMRQDOUHQ RUAHP HQW 7HUDWR SURGXRW
KDYH D Z IGH WIDQIH Rl FRP P HIADODSSTDMRQV Z WK D IRFXV RQ ERW IQMURUDQG
H WIURUX\H

/




JROORZ RQ LOQYHVWPHQWYV

LQ
|
é |
7DUHNARP SDQ\ 6XSHWFD®V U R ~ -
,QGXVW JDP IQJ 3& P REIBI VHYFHV

,QORYDWYH SLIRGXFW SMWRWP  \WWDWKHSV.JDP H GHYHERSHW P D] IP IMH LHYHQXH E\
RSWP IMQJ H IMAQJ JDP HV DQG VDI QHZ LHBDVHV

)RWP RI IQYHWR HOW FROYHUIAE®I BRDQ

QYHR HQAIMLP SXIXW

' HVRUSWRQ RI DRV

7KH FRP SDQ RIIHWY/ D FRP SUHKHOVYH VROMRQ WDWQFX(GHV D 6DD6  VRIVE DUH DV D
VHIMEH SOWRWP DQG WH VHIFHY QHAHWDU VR SXEQK DQG P DQDIH JDP HV \R
IGHOM\ DQG PD[IP JH WHU FRP P HUADO SRWQUWDO 7KH 6XSHGFDBI SOWRLP
FXUHQW KDVP RIHWDQ P RGX®N GYHIDILQ) SUHGIEWYH DQDOMEY P RQHW DARQ

P DIN-MQJ  DQG RHUWHWYIHAY VR GUYH LHYHQXH DQG FRP P HIHDOVXHHW IRUJDP HV
IIRP WXGRVRI DO HV

- /

-
7DUHAFRP SDQ . (5)8/ 0 (' ,&/ VUR
,QGX\W KI—D(WFDLH
,QQRYDWYH SLIRGXPW  $, SRZ HUHG FARIFDCDWMBQUIMDVWKHSY GRARYY GIDIQRVH DQG

SHYRQDO/H FDUERYDVFX@UGIVHDVH WHDR HQW
)RWP RI LQYHR HOW FRQYHUAE®! BRDQ
QYHVR HONMP 1 RYHP EHU

' HVEUSWRQ RI DRV

7KH FRP SDQ\ LV |REXVHG RQ GHHS WIFKQR®JILFDOKHDOMFDUH : W D P DVRUIRFXV RQ
FDUGRYDVEX@U GMDVWH WH  KDYH GHYHBRSHG (& GIDIQRWME VRRY IRU YDURXV
KHDOKFDUH SWRYIGHY  7KHU FIQIFDO DWIMBIQW 30 FDUGIR IV DQ DGYDQRHG ( &*
IOMBUHDARQ SOMRLP WDWKVHV' $, VR GHWIRADRX\W FRURQDY Vi QGURP HV DQG RWHU
FDUGRYDVEX@U GMDWHY 7KH SOMRWLP  HQDEBN GRARY/ VR GDIQRWH XS R
FDUGRYDVEX@OU GMDVHY Z W KLJK DAFXWDR. DWWH [ IUAMVFRQBAWZ W D SDWHQW
[P SLIRYIQU FAQIFDOGHAMRQ P DNIQJ DQG LHGXAQ) LOMIYHMRQ WP H

/
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BORYDINHVWPHRIDVG LD Y L\D @D OWH U QQ WH Y WIKIH@\W Q D J HY
DFFRUGDQFH ZLWK i D SDU RI $FW QR &ROO RQ FR

6WDWH RI WKH &RPSDQ\ DV RI

m

T

%XVLQHVV QDPH B6ORYDN ,QYHVWPHQW +ROGLQJ D V
5HVLGHQFH *U_VVOLQJRYE %UDWLVODYD
6KDUHKROGHU B6ORYHQVNE JEUXIQEf D UR]YRMRYE£ EDQND T
&RPSRVLWLRQ RI WKH %RDUG RI 'LUHFWRUV

3HWHU )U KOLFK &KDLUPDQ RI WKH %RDUG RI 'LUHFWRUYV
3HWHU 'LWWULFK O9LFH 3UHVLGHQW RI WKH 5HSUHVHQWD\
OLOR" -H"NR OHPEHU RI WKH %RDUG RI 'LUHFWRUV
&RPSRVLWLRQ RI WKH 6XSHUYLVRU\ %RDUG

5DGNR .XUXF &KDLUPDQ RI WKH 6XSHUYLVRU\ %RDUG
9HURQLND &LEXONRYE£ O9LFH 3UHVLGHQW RI WKH 6XSHUYL
$OH[DQGHU &LUEN OHPEHU RI WKH 6XSHUYLVRU\ %RDUG



IDWLRQIXBIORSPHQMG,, V UR LWDQ QY HVWIKH@WXK UR X KK FK
WKHP SOHPHQWIOWQRQEQN @ UXPHRRVKHK UR S HIDMU X F\I RIGD O

L QY HVW PXOGMW KSURJUDP FBIHQUILR G LLPSOHPHGWWNGY H
DGPLQLVWUDWLRQ LV FDUULHG RXW E\ 60RYDN ,QYHVWPH

6WDWH Rl WKH &RPSDQ\ DV RI
%XVLQHVV QDPH 1DWLRQDO 'HYHORSPHQW )XQG ,,, V L
5HVLGHQFH *U,VVOLQJRYE %UDWLVODYD
&RPSDQLRQ B60ORYDN ,QYHVWPHQW +ROGLQJ D V
0DQDJLQJ 'LUHFWRUYV

D 3HWHU )U KOLFK

E 3HWHU 'LWWULFK

F OLOR" -H"NR
&RPSRVLWLRQ RI WKH 6XSHUYLVRU\ %RDUG

D5DGNR .XUXF &KDLUPDQ RI WKH 6XSHUYLVRU\ %RDUG

E OLFKDO .DOL £€N 9LFH 3UHVLGHQW Rl WKH 6XSHUYLVRU\

F $OH[DQGHU &LUEN OHPEHU RI WKH 6XSHUYLVRU\ %RDUG

IDWLRQGIYBIORSPHQG, D VL\DQL QY HV WIKH)@K U R X KK PMK H
LPSOHPHQWD W QP EIQD/AV U X AHQ WWK HX UR S HOW U X F VDXQUED O
,QY HVWPHDINW KSHURIJUD P BHWLR G LVPSOHPH@®MMGY H
DGPLQLVWUDWLRQ LV FDUULHG RXW E\ 60RYDN ,QYHVWPH
UHDOLIREEHPHARIADQIQQEKWURNRYLSVNIRAKI XNWXUEO Q\FK
LQYHVWLIRQERYSURJUDPRRRBRE™ SNW YDSXUE Y X
Y\NRQE£YD VSRORIQRV 60RYDN,QYHVWPHQW +ROGLQJ D \

6WDWH RI WKH &RPSDQ\ DV RI
%XVLQHVY QDPH 1DWLRQDO '"HYHORSPHQW )XQG ,, DV
SHVLGHQFH *U,VVOLQJRYE %UDWLVODYD
6KDUHKROGHU 6ORYDN ,QYHVWPHQW +ROGLQJ D V
&RPSRVLWLRQ RI WKH %RDUG RI 'LUHFWRUYV
D3HWHU )U KOLFK &KDLUPDQ RI WKH %YRDUG RI 'LUHFWRI
E 3HWHU "'LWWULFK 9LFH 3UHVLGHQW RI 5SHSUHVHQWDWL|
F OLOR" -H"NR OHPEHU RI WKH %RDUG RI 'LUHFWRUYV
&RPSRVLWLRQ RI 6 XSHUYLVRU\ %RDUG
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D $OH[DQGHU &LUEN &KDLUPDQ RI WKH 6XSHUYLVRU\ %RDUC
E (PLO 3L"WD 9LFH 3UHVLGHQW RI WKH 6XSHUYLVRU\ %RDU
F OLFKDO .DOL EN OHPEHU RI WKH 6XSHUYLVRU\ %RDUG

G .DPLO !D"NR OHPEHU RI WKH 6XSHUYLVRU\ %RDUG

H 9HURQLND &LEXONRY£E£ OHPEHU RI WKH 6XSHUYLVRU\ %RD
| '"HQLVD >LOENRYE£ OHPEHU RI WKH 6XSHUYLVRU\ %RDUG

J ORQLND INUDEENRY£E OHPEHU RI WKH 6XSHUYLVRU\ %RDUC
9LOLDP OLFKDORYLI OHPEHU RI WKH 6XSHUYLVRU\ %RDUG

IDWLRBDXGIORSPHXIMG VUR LODQAQYHVWHPRRSDQVWDEOLVKHG
IRWKHXUSRMHPSOHPHQWILDQIEQ U @ U X PHRRE W W U X F IWOQUED/O

L Qv KGO R YolHNs X EOUWRNLKFHURIJUD P BHQYL R G 7KAD FW LRIL W\
WKHDWLRE@YBORSPKXQW VUR LMEDVHRIOWKHS5(0,(LQLWLDWLYH
ZKRVARDLREMHHAWV{RKXKSSROWE\LPSURYOLRFHWR. QOFHRW KHLU
GHYHORSPHQW

6WDWH Rl WKH FRPSDQ\ DV RI

%XVLQHVY QDPH 1DWLRQDO 'HYHORSPHQW )XQG , V U R
5HVLGHQFH *U,VVOLQJRYE %UDWLVODYD
&RPSDQLRQ 60ORYDN ,QYHVWPHQW +ROGLQJ D V
0DQDJLQJ 'LUHFWRUYV

D 3HWHU )U_KOLFK

E 3HWHU 'LWWULFK

F OLOR" -H"NR

&RPSRVLWLRQ RI 6XSHUYLVRU\ %RDUG

D (PLO 3L"WD &KDLUPDQ RI WKH 6XSHUYLVRU\ %RDUG

E $OH[DQGHU &LUEN OHPEHU RI WKH 6XSHUYLVRU\ %RDUG
F ODUWLQD .RELOLFRYE£ OHPEHU RI WKH 6XSHUYLVRU\ %RDU



6ORYDN $VVHW ODQDJHPHQW VOVENVWSOEOLVIKHG DV MRLQV
FRPSDQ@LWKFOXAD ORW XEVFULBWLKRDQUEVWKBHPRUD Q GRIP
$VVRFLDRVLRQ ZLWWKMRORXQGHEHML@BIORYDNYHVWPHQW
+ROGIDQMI7KHHJILVWHDISHRBNY RFR P SDRYS5 DQGWGLYLGHG
LQWR UHJLVWRIUGIGQWKDUMVVXHGERRN HQRWRZKHUW K H
QRPLQYDIODRHRQWKD W85 DQGVKHVV)SH L BPRZ K L FW K H
FRPSDRQWYV XHWD UHEB 5 7KHRXQGHUS DL IGHQWY KBBBESLWDO
DQ@8KDSHHPLRPVKFHRPSDRLWIR QH WEPBWKH S RVQWKDIP R X QW

RI HXURKH/ ROU/HKDUBKRIVORY,RNHVWPRQ®IQ¥WORYDN
$VVHWQDJIHPHBWEWSR® V ZDVHVWDE OE VHWHIEL WW BQW K H
&RPPHUBHIOQVRIWHKHX QL F LESRYOY%W DWLVYRDYD VHFWLRQ
6DLQVHQXPEHU % 2Q 1DW L RIQDQRI6 O RNIDDUD QW H G
60ORYIDN IODWQDIHPHWGSWANYSRD VSXUVXNBWFWLRQ RIWKH
&ROOHEQYNWVW RBHF@M/XWKR UL W R URIQWHEP DQDJIJBOWHUQDWLY F
LQYHVWPHQW IXQGV

6WDWH RI WKH &RPSDQ\ DV RI
%XVLQHVYV QDPH 6ORYDN $VVHW ODQDJHPHQW VSUEY VS
SHVLGHQFH *U,VVOLQJRYE %UDWLVODYD
6KDUHKROGHU 6ORYDN ,QYHVWPHQW +ROGLQJ D V
&RPSRVLWLRQ RI WKH %RDUG RI GLUHFWRUYV

D 3HWHU )U KOLFK &KDLUPDQ RI WKH %RDUG RI 'LUHFWRU"

E 3HWHU "'LWWULFK 9LFH 3UHVLGHQW RI WKH 5HSUHVHQWD

F OLOR" -H"NR OHPEHU RI WKH %RDUG RI 'LUHFWRUYV
&RPSRVLWLRQRI WKH 6XSHUYLVRU\ %RDUG

D5DGNR . XUXF &KDLUPDQ RI WKH 6XSHUYLVRU\ %RDUG

E (PLO 3L"WD 9LFH 3UHVLGHQW RI WKH 6XSHUYLVRU\ %RD

F ODUWLQ 3HWHU OHPEHU RI WKH 6XSHUYLVRU\ %RDUG
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JRXQGLABGRQ WKMRORXQGRIZKLFEDVBORY BNV HW
ODQDJHPHWSMWEYSR® V 6$0 9HQWXWRBXWXYUXEG D VZDV
HV W D E OF MKHHIG. V W U QMKERRP P H U FLHIQ V R/IMK B1X Q F L /IRX U W
%UDWLVRQYD VHEWEBIQQVIQXWEHU % 2Q 'HFHPEHU
6ORYSYNIBWQDJIHPHWGWANSRD VIDWLRADKWORSPKQW®
V U RORY,DNHVWPRQ®/IDQVYIHQW WRKW X)X ® W G(XURSHDQ
CQYHVW®BDQW ,%FRQFOXEH HVWPHDSUHHPHQ@YHVWPHQW
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WKFRPSDQV85 DQGGLYLGR® RUHJLVWRHUGBLGN KDUHV
LVVXHGRRKMQWBWUFZKHUAKGRPLQMMRHRQNKDUMSS5
DQGUHJLVWRHIEHEMXKWD\UHWY XIHERRN QWRWU FZKHUMKRPLQD O
YDOXH RI RQH VKDUH LV (85

6WDWH RI WKH &RPSDQ\DV RI
%XVLQHVYV 1DPH 9HQWXUH WR )XWXUH )XQG D V

5HVLGHQFH *U _VVOLQJRYE %UDWLVODYD
6KDUHKROGHUYV

GORYID/INWIOD/QDIHP WSWANSRD V 60RY,DNHWHWMROGLQJ

D V

IDWLRABDPKWWORSPANQ®WV UR (XURSHR@HVW RIDQWN

&RPSRVLWLRQ RI WKH %RDUG RI 'LUHFWRUYV
DODWHM KD &KDLUPDQ RI WKH %RDUG RI 'LUHFWRUYV
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F OLULDPD +DQRXW OHPEHU RI WKH %9RDUG RI 'LUHFWRUV
&RPSRVLWLRQ RI WKH 6XSHUYLVRU\ %RDUG
D 90ODGLP U 9D R OHPEHU RI WKH 6XSHUYLVRU\ %RDUG
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$ 3LRSRVDA RUGMMEXVIRQ Rl SLRI W RUFRP SHQVDVIRQ Rl BRWHV

7KH SR MDIWUV |RU V(85 WRXVDQG 2 Q WH* HQHUDAD HHAWQJ DGRSWAG LHVROMRQ
EDVHG RQ Z KIFK WH DFFRXQWQU SURIWZ DV GMMEXWG DVIR@RZ V (85 WRXVDQG |RUWH GMMEXWRQRI
GYIGHQG  WRXVDQG HXURVIRUWH SD\ P HOWR! LR\ DAV DQG WH EDDQFHRI (85  WRXVDQG Z L@EH
UHVBIOHG DV' 5 FVBIQHG HDLQIQIVRI SLHYLRXV/\ HDUY

% ,QIRLP DURQRQ5 ' DPIMIW FRW
1R5 ' FRWIQFXUHG

& ,QIRP DRQ RQ Z KHVKHUVIKH HOWMW KDV DQ HWIDEQVKP HQWDELRDG
7KH HOWN GRHV QRWKDYH DQ RUI DQVDMRQDOXQMDELRDG

,QIRLP DIRQ RQ VKH DFTXIMMRQ Rl RZ Q VKDUHV SLRYIMRQDOBMIAL EXVIOHW VKDUHV DQG VKDUHV

WP SRUDU FHUM LFDVIAV DQG EXVLOHW VKDUHV Rl VIKH SDUHQWHQVY SXU/XDQWHR i

$Q HQMV VKD@QRWDFT XILH IW RZ Q VKDUHV SURYIMRQDCFHUALEDWAY VKDUHV DQG VKDUHV WP SRUDY FHUMIEDWAY
DQG VKDUHV Rl WH SDUHQWHQWN SXUXDQWIR i

( ,QIRWP DVIRQ DERXWP DVIAUDAUM\Y DQG XQFHUMLOWHV VR Z KLFK VKH HOVIV LV H[ SRVHG

7KHFRP SDQ\ IV H SRVHG VR DQG P DQDIHV VHYHIDONSHVRI UWN P DIQD P DINHWUMN FLHGMUMN [RUHLIQ

H FKDQIH UMN @ XIGIW UWN LQMUHVALDWA UMN DQG RSHIDARQDOUMN 7KHYRDUGRI ' LUHAVRWY 1V LHVSRQUE®! IRU
RYHWD@UMN P DQDIHP HQW, Q DEGIMRQ VR BU DAHIXOMRQV DVHWRI LOMUDOHIXTMRQVRI WH FRP SDQ\
VHIHVVR HIP LODM UM\V' 1Q SDUAFX@UWH' LLHARYH 51N O DQDIHP HOWSWDWAI\ RI 6ERYDN, QYHR HQW
+REGIQ DV DQGWH' ILHARYH , QMUQDOXRQARTE\ \IMP

) ,QRWP DVIRQ RQ HYHQW Rl SDUAFX@ULP SRUMQFH RFFXULQJ DIVHUVIKH HQG RI VIKH | LQDQFLDO, HDU
FRYHUHG E\ VIKH DQQXDOHSRUN

$IWU' HAHP EHU HYHQW KDYH QRWRFFXULHG WDWKDYH P DWAUDED DI | HAMG WH DWHW DQG CDEIDAHV R
WHFRP SDQ.  RWHUWDQ WRVH UHVX®IQJ 1URP RUGIQDU DRV

* 3LRMIPVIAG | XVIXUH GHYHARSP HOWRI VIKH HQVIAV V DPVYLVIHY
BERYDN, QYHR HOW- RGIQ) SOQV VIR FROWQXH W DRV LQ WH P DQDIHP HOWRI 1 LQDQADAQMAXP HQW I LRP

WH SWRILDP P 1QJ SHURG WURXIK WH 1 DARQDO HYHRSP HQW XQG, VUR 1'), IQWH
P DQDIHP HQR! LQDQADAQVAKP HQW Z IMKIQ WH SLRILDP P IQ) SHURG WURXJK 1 DARQDO
' HYHBSP HQW XQG,, DV 1'),, DQGIQ SUHSDUDARQ IRUWH [P SBP HQWMRQRI 1LODQADAQWMKP HOVIQ
WHQHZ SWRIUDP P IQJ SHURG WURXJK 1 DARQDO HYHBSP HQW XQG,,, VUR 1'),, 7KH

IRXUM SLADURI DRRYMHV 1V VXSSRUANQ WH P DQDIHP HOWRI DOMUQDAWYH LOYHWR HOWXQGV WILRXIK WH
FRP SDQ\ 6(YDN&DSIMZO DQDIHP HQWD V' WD XQGHUWH QDP HB@YDN$WHW DQRIHP HQW
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