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+HOOR�$OO�
¬
,·P�ZULWLQJ�DV�D�IROORZ�XS�WR�WKH�UHYLHZ�FRPPLWWHH�PHHWLQJ�ODVW�ZHHN��ZKHUH�WKH�GHFLVLRQ�ZDV�PDGH�WR�SDXVH
WKH�)DPLO\�5HOLHI�)XQG�ZRUN��7KH�SDXVH�ZDV�LQ�UHVSRQVH�WR�WKH�QHHG�IRU�IXUWKHU�FODULÀFDWLRQ�DERXW�KRZ�WKLV
HIIRUW�DOLJQV�ZLWK�WKH�LQWHQW�DQG�VSLULW�RI�WKH�ODZ��VWDWXWH��UHJDUGLQJ�/&76�IXQGLQJ�DQG�WKH�ZRUN�RI�WKH
FROODERUDWLYHV��$W�WKDW�PHHWLQJ��/DXUD�RXWOLQHG�DQG�VKDUHG�D�VXPPDU\�RI�WKH�NH\�TXHVWLRQV�WKLV�FRPPLWWHH
ZDQWHG�WR�DQVZHU�GXULQJ�WKH�SDXVH��,�KDYH�EHHQ�KDYH�ZRUNHG�FORVHO\�ZLWK�/DXUD�DQG�(WRQGH�WR�GHWHUPLQH
KRZ�ZH�PLJKW�DGYDQFH�WKLV�ZRUN��DQG�DOVR�KDYH�EHHQ�LQ�FRPPXQLFDWLRQ�ZLWK�$QQ�%RHUWK�#�'+6�IRU
JXLGDQFH��,Q�DGGLWLRQ��ZH�KDYH�PDGH�D�WKRURXJK�UHYLHZ�RI�OHJLVODWLYH�ODQJXDJH�SHUWDLQLQJ�WR�WKH�XVH�RI�/&76
IXQGV�DQG�&0+�&ROODERUDWLYHV��DQG�VRXJKW�IHHGEDFN�IURP�FRPPXQLW\�SURYLGHUV��LQFOXGLQJ�&$3�+&�UHJDUGLQJ
VHUYLFHV�DQG�SRWHQWLDO�LPSURYHPHQWV
¬
,�DP�FRQÀGHQW�WKDW�WKH�&0+&·V�&29,'����)DPLO\�5HOLHI�)XQG�LV�ZHOO�ZLWKLQ�WKH�LQWHQW�DQG�VSLULW�RI�VWDWXWH�
ZLWK�VSHFLÀF�UHJDUG�WR�DSSOLFDWLRQ�RI�/&76�IXQGLQJ��$V�VXFK��,�OHQG�P\�HQGRUVHPHQW�IRU�WKH�FRQWLQXDQFH�RI
WKH�SURFHVV�WR�DGPLQLVWHU�WKH�&29,'����)DPLO\�5HOLHI�)XQG��,Q�LGHQWLI\LQJ�IDPLOLHV�ZKHUH�WKH�\RXWK�DUH
H[SHULHQFLQJ�PHQWDO�KHDOWK�QHHGV��ZH�KDYH�HIIHFWLYHO\�GLVWLQJXLVKHG�WKLV�LQLWLDWLYH�IURP�RWKHU�VHUYLFHV�ZKHUH
EDVLF�QHHGV�VXSSRUW�LV�SURYLGHG��7KLV�WKHUHE\�DIÀUPV�WKDW�WKLV�LQLWLDWLYH�LV�QRW�D�GXSOLFDWLRQ�RI�WKH�UROH�RI�RWKHU
RUJDQL]DWLRQV��/LNHZLVH��ZH�KDYH�UHFHLYHG�FOHDUDQFH�IURP�'+6�WR�EH�DEOH�WR�DGPLQLVWHU�/&76�IXQGV�IRU�FR�
SD\V�DQG�GHGXFWLEOHV�VR�ORQJ�DV�WKHUH�DUH�FOHDU�DQG�FRQVLVWHQW�FULWHULD��,�DP�HQFRXUDJHG�E\�WKH�ODWLWXGH
RIIHUHG�E\�'+6�RQ�WKLV��DQG�DP�H[FLWHG�WR�EH�DEOH�WR�PRYH�WKLV�ZRUN�IRUZDUG�
¬
7KDQN�\RX�DOO�IRU�\RXU�SDWLHQFH��GLOLJHQFH�DQG�DUGHQW�DGYRFDF\�LQ�WKLV�SURFHVV��,�DP�SOHDVHG�WKDW�ZH�FDQ
PRYH�IRUZDUG�ZLWK�WKH�&29,'����)DPLO\�5HOLHI�)XQG�ZLWK�JUHDWHU�FRQÀGHQFH��3OHDVH�GRQ·W�KHVLWDWH�WR
FRQQHFW�ZLWK�PH�VKRXOG�DQ\�TXHVWLRQV�DULVH�IRU�\RX��(WRQGH�ZLOO�EH�LQ�WRXFK�VRRQ�ZLWK�QH[W�VWHSV�
¬
6WDF\
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6WDF\�0F&OHQGRQ��06:
+HDOWK�DQG�+XPDQ�6HUYLFHV
¬
¬
2IÀFH���������������_�0RELOH��������������
^ƚĂĐǇ͘DĐ�ůĞŶĚŽŶΛ,ĞŶŶĞƉŝŶ͘h^�ͮ�+ĞŶŶĞƉŝŶ͘h^
�
�
�
�
�
0DQ\�RI�WKH�WUXWKV�ZH�FOLQJ�WR��GHSHQG�JUHDWO\�RQ�RXU�SRLQW�RI�YLHZ�
2�:�.�
¬
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&ƌŽŵ͗�>ĂƵƌĂ�>Ă�ƌŽŝǆͲ�ĂůůƵŚŶ�фůĂƵƌĂΛůĂĐƌŽŝǆĚĂůůƵŚŶĐŽŶƐƵůƟŶŐ͘ĐŽŵх�
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕ ��ƵŐƵƐƚ�Ϭϲ͕�ϮϬϮϬ�ϵ͗Ϭϯ��D
dŽ͗�^ƚĂĐǇ�>�DĐ�ůĞŶĚŽŶ�ф^ƚĂĐǇ͘DĐ�ůĞŶĚŽŶΛŚĞŶŶĞƉŝŶ͘ƵƐх͖�WŚŝůůŝƉƐ͕�<ƌŝƐƚĂ�фŬƌŝƐƚĂ͘ƉŚŝůůŝƉƐΛĞĚŝŶĂƐĐŚŽŽůƐ͘ŽƌŐх͖��ĚĞƐŽůĂ�&
:ĂŝǇĞƐŝŵŝ�ф�ĚĞƐŽůĂ͘:ĂŝǇĞƐŝŵŝΛŚĞŶŶĞƉŝŶ͘ƵƐх͖�>ŝǌ�'ƌŽŶĞƌƚ�фůŝǌΛŐƌŽŶĞƌƚ͘ƵƐх͖�ΖWĞŐŐǇ�>ĂƌŬŝŶΖ�фƉĞŐŐǇͺůĂƌŬŝŶΛǇĂŚŽŽ͘ĐŽŵх͖
DĂƌŐĂƌĞƚ�^ƵůůŝǀĂŶ�фŵĂĚŐĞŵŽΛĐŽŵĐĂƐƚ͘ŶĞƚх͖�ĂƌŝĐũΛĨƌĂƐĞƌ͘ ŽƌŐ͖�DĞůŽĚŝĞ�,ĂŶƐŽŶ�фŵĞůŽĚŝĞͺŚĂŶƐŽŶΛƌĚĂůĞ͘ŽƌŐх͖
ZŽĐŚĞůůĞ��Žǆ�фƌŽĐŚĞůůĞ͘ĐŽǆΛŵƉůƐ͘ŬϭϮ͘ŵŶ͘ƵƐх͖�ΖDĂƵƌĞĞŶ�^ĞŝǁĞƌƚΖ�фDĂƵƌĞĞŶ͘^ĞŝǁĞƌƚΛŵƉůƐ͘ŬϭϮ͘ŵŶ͘ƵƐх
�Đ͗��ƚŽŶĚĞ��ǁĂĂŚ�фĞƚŽŶĚĞΛůĂĐƌŽŝǆĚĂůůƵŚŶĐŽŶƐƵůƟŶŐ͘ĐŽŵх
^ƵďũĞĐƚ͗�΀�ǆƚĞƌŶĂů΁��D,���Ks/��ZĞůŝĞĨ�ZĞǀŝĞǁ��ŽŵŵŝƩĞĞ�hƉĚĂƚĞƐ�ĂŶĚ�EĞǆƚ�^ƚĞƉƐ
�
'ŽŽĚ�ŵŽƌŶŝŶŐ͕
�
/�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�ĞǀĞƌǇŽŶĞ�ĂŐĂŝŶ�ĨŽƌ�Ăůů�ǇŽƵƌ�ǁŽƌŬ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŽĨ�,ĞŶŶĞƉŝŶ��ŽƵŶƚǇ�ĨĂŵŝůŝĞƐ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͘��Ɛ�ĚŝƐĐƵƐƐĞĚ͕
ƚŚĞ��D,��ŚĂƐ�ŵŽǀĞĚ�ŝŶƚŽ�ŶĞǁ�ƚĞƌƌŝƚŽƌǇ�ǁŝƚŚ�ƚŚĞƐĞ�&ĂŵŝůǇ�ZĞůŝĞĨ�&ƵŶĚƐ�ĂŶĚ�ǁĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƚŚƌŽƵŐŚ�ƐĞǀĞƌĂů�ŝƐƐƵĞƐ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ǁĞ
ŵĞĞƚ�ƚŚĞ�ƌĞƋƵĞƐƚƐ�ŽĨ�ƚŚĞ��D,��'ŽǀĞƌŶĂŶĐĞ�dĞĂŵ�ǁŚŝůĞ�ĐŽŶƟŶƵŝŶŐ�ŽƵƌ�ƌŽůĞ�ŽĨ�ĐŽŽƌĚŝŶĂƟŶŐ�ĐŚŝůĚƌĞŶΖƐ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ
ĚŽŝŶŐ�ƐŽ�ŶĂǀŝŐĂƟŶŐ�ƚŚĞ�ŝŶƚĞŶƚ�ĂŶĚ�ƐƉŝƌŝƚ�ŽĨ�ƚŚĞ�ůĂǁ�ƌĞŐĂƌĚŝŶŐ�>�d^�ĨƵŶĚŝŶŐ�ĂŶĚ��D,�Ɛ͘
�
�ƩĂĐŚĞĚ�ǇŽƵ�ǁŝůů�ĮŶĚ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ŬĞǇ�ƋƵĞƐƟŽŶƐ�ǁĞ�Ăŝŵ�ƚŽ�ĂŶƐǁĞƌ�ĚƵƌŝŶŐ�ƚŚŝƐ�ďƌŝĞĨ�ƉĂƵƐĞ͘�WůĞĂƐĞ�ƌĞǀŝĞǁ�ƚŚĞƐĞ�ƋƵĞƐƟŽŶƐ
ĂŶĚ�ůĞƚ�ŵĞ�ŬŶŽǁ�ŝĨ�ǇŽƵ�ƚŚŝŶŬ�ǁĞΖǀĞ�ĐĂƉƚƵƌĞĚ�ƚŚĞ�ĐŽŶĐĞƌŶƐ�ƚŚĂƚ�ǁĞƌĞ�ƌĂŝƐĞĚ�ďǇ�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ͘�tĞ�ďĞůŝĞǀĞ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ
ĐĂŶ�ŚĞůƉ�ĐƌĞĂƚĞ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ŐƵŝĚĂŶĐĞ�ŶĞĞĚĞĚ�ƚŽ�ĮŶĂůŝǌĞ�ĚĞĐŝƐŝŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ĨƵŶĚŝŶŐ͘
�
�ƚŽŶĚĞ�ĂŶĚ�/�ĂƌĞ�ǁŽƌŬŝŶŐ�ĐůŽƐĞůǇ�ǁŝƚŚ�^ƚĂĐǇ�DĐ�ůĞŶĚŽŶ�ĂŶĚ�ƚŚĞ��D,���ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ�ĂƐ�ǁĞůů�ĂƐ��,^�ƚŽ�ƉƌŽǀŝĚĞ�ĐůĞĂƌĞƌ
ŐƵŝĚĂŶĐĞ�ĂƌŽƵŶĚ�ƚŚĞƐĞ�ƋƵĞƐƟŽŶƐ͘��ƚŽŶĚĞ͕�^ƚĂĐǇ�ĂŶĚ�/�ŵĞƚ�ďƌŝĞŇǇ�ƚŽ�ĚŝƐĐƵƐƐ�ŶĞǆƚ�ƐƚĞƉƐ͘�dŚĞ�ƉůĂŶ�ǁĞΖǀĞ�ůĂŝĚ�ŽƵƚ�ŝŶĐůƵĚĞƐ͖�ϭͿ�^ƚĂĐǇΖƐ
ŵĞĞƟŶŐ�ǁŝƚŚ��ŶŶ��ŽĞƌƚŚ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞƐĞ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ƚŽ�ƐĞĞŬ�ĂŶƐǁĞƌƐ�ĂŶĚͬŽƌ�ŐƵŝĚĂŶĐĞ͕�ϮͿ�^ƚĂĐǇ�ǁŝůů�ũŽŝŶ�ƚŚĞ��D,���ǆĞĐƵƟǀĞ
�ŽŵŵŝƩĞĞ�ŵĞĞƟŶŐ�ŽŶ�&ƌŝĚĂǇ͕ ��ƵŐƵƐƚ�ϳ͕�ϮϬϮϬ�ƚŽ�ƌĞǀŝĞǁ�ĂŶĚ�ĚŝƐĐƵƐƐ�ƚŚĞ�ƋƵĞƐƟŽŶƐ�ƚŚĂƚ�ƌĞƋƵŝƌĞ�ĐůĞĂƌĞƌ�ŐƵŝĚĂŶĐĞ͕�ĂŶĚ�ϯͿ��ƚŽŶĚĞ�ĂŶĚ
/�ǁŝůů�ƉƌĞƉĂƌĞ�ďƌŝĞĨ�ƐƵƌǀĞǇ�ĂŵŽŶŐ�Ă�ƐĂŵƉůĞ�ŽĨ���W�ĂŐĞŶĐŝĞƐ�ŝŶ�,ĞŶŶĞƉŝŶ��ŽƵŶƚǇ�ƚŽ�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƚŚĞǇ�ĂƌĞ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ
ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ĨĂŵŝůŝĞƐ�ǁŚŽ�ŚĂǀĞ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ŝůůŶĞƐƐ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ͘�
�
tĞ�ŚŽƉĞ�ƚŽ�ŚĂǀĞ�ĂŶƐǁĞƌƐͬŐƵŝĚĂŶĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŶĞǆƚ�ϱͲϭϬ�ĚĂǇƐ�ƐŽ�ǁĞ�ĐĂŶ�ĐŽŵƉůĞƚĞ�ŽƵƌ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͘
�
tĞ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�ƉĂƟĞŶĐĞ�ĂƐ�ǁĞ�ǁŽƌŬ�ƚŚƌŽƵŐŚ�ƚŚĞƐĞ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ĐŽŶĐĞƌŶƐ͘
�
>ĂƵƌĂ
�
,ĞŶŶĞƉŝŶ��ŽƵŶƚǇ��ŚŝůĚƌĞŶΖƐ�DĞŶƚĂů�,ĞĂůƚŚ��ŽůůĂďŽƌĂƟǀĞ
�
�
>ĂƵƌĂ�>Ă�ƌŽŝǆͲ�ĂůůƵŚŶ
>Ă�ƌŽŝǆͲ�ĂůůƵŚŶ��ŽŶƐƵůƟŶŐ
ϲϱϭ͘ϳϲϵ͘ϰϵϯϯ
ůĂƵƌĂΛůĂĐƌŽŝǆĚĂůůƵŚŶĐŽŶƐƵůƟŶŐ͘ĐŽŵ
�
^ƵƐƚĂŝŶĂďůĞ�^ŽůƵƟŽŶƐ
ǁǁǁ͘ůĂĐƌŽŝǆĚĂůůƵŚŶĐŽŶƐƵůƟŶŐ͘ĐŽŵ
ΎΎΎ��hd/KE͗�dŚŝƐ�ĞŵĂŝů�ǁĂƐ�ƐĞŶƚ�ĨƌŽŵ�ŽƵƚƐŝĚĞ�ŽĨ�,ĞŶŶĞƉŝŶ��ŽƵŶƚǇ͘�hŶůĞƐƐ�ǇŽƵ�ƌĞĐŽŐŶŝǌĞ�ƚŚĞ�ƐĞŶĚĞƌ�ĂŶĚ�ŬŶŽǁ�ƚŚĞ
ĐŽŶƚĞŶƚ͕�ĚŽ�ŶŽƚ�ĐůŝĐŬ�ůŝŶŬƐ�Žƌ�ŽƉĞŶ�ĂƩĂĐŚŵĞŶƚƐ͘ΎΎΎ


