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$ QXD HSRUWV

4VOQQPSUOH 8 BE K
&EVDBUPO &DPTZTUFN

, SIRVPWG FOOWLRRP GDUDLQJ  WIDEL@ HG HDUD FKLAEKRRG
HGXFDVIRQ DQG VWUVHQIVIKHOHG WX GHQWVXSSRUN

BHFXUHG IX00 IXQGLQJ IRURWKHGUH. WK '&36 DQG '*6 WR
(QKDQFHPHQW DQG ([SDQVIHRQ/XUH VFKRROV RSHQHG SUH
3URJUDP 3.((3 WKH (DUOWHVROYLQJ HOHFWULFDO DQG
&KLOGKRRG (GXFDWRU 3D\ (DXUBNWUXFWXUH LVVXHV DW -
)XQG DQG WKH &KLOG &DUBHEXEDKEDG RI PDMRU VFKRRO
3URJUDP VXSSRUWLQJ ZRUNHQWYV DQG FHOHEUDWHG WK
IDPLOLHY DQG HDUO\ HGXFBRFSOHWLRQ Rl WKH 6WRGGHU
DFURVV WKH 'LVWULFW (OHPHQWDU\ PRGHUQL]DWLRQ
PDMRU PLOHVWRQH IRU WKH
)XQGHG D &RPPXQLWLHV ,QFRPPXQLW\
6FKRROV FRRUGLQDWRU DW
ODF$UWKXU +LJK 6FKRROe &RQGXFWHG H[WHQVLYH RYHUV
H[SDQGLQJ RQ VLWH VWXGN®WGHQW WUDQVSRUWDWLRQ
VXSSRUWYV WKDW KHOS DW IRWVSURPLVHG *36 WUDFNLQJ
VWXGHQWY VWD\ HQJDJHG WBEKQRORJ\ WR LPSURYH VDIH
VXFFHHG WUDQVSDUHQF\ IRU IDPLOLHYV

6XSSRUWHG FODVVURRP PREMWHLLWK HDFK :DUG VFKRRO
SROLFLHV LQFOXGLQJ OLPDWWHR® EXGJHW QHHGV DQG Vt
FHOOSKRQH XVH WR VWUHRXWHKHI OHYHOV DOLJQHG ZLW
OHDUQLQJ HQYLURQPHQWVSULRULWLHYV

, ZDV SIRXG R LOARGXFH
GUIMDMRQ R SHP DQHOW
GMIQDM O DFSUMXU  +LIK
6FAKRRODV -RKQ 5 7KRP SVRQ -U
+1JK 6AKRRO KRRUQI D ' &
QDWH ZKRH GUDR DV DQ
HXMWU DQG PHORU Z1O@
LOVSILH I X\VHUH.JHOHIDWRQY



$ QXD HSRWV

) PVTIOH 4 BCIMX
5 FOBOU1 PUFDUPOT

0\ Z RN VKKLV\ HDUI RFXVHG RQ SUHYHQWQJ GLVS@FHP HQW
H SDQGLQJ DI | RUGDE®I KRXVIQJ DQG SLRVIAFVIRJ VIMQDQWWDI HW

e QWURGXFHG WKH 5HQW € \V$D K D®@LFB® DRWD[ DEDWHPHQW |
BURWHFWLRQ $PHQGPHQW BWWHRIV OLJKW (DW 620( WR
WR FORVH D ORRSKROH WKD®DQG VXSSRUWLYH KRXVLQJ |
HQFRXUDJHG GLVSODFHPHMNWGQ WHQDEOLQJ ORQJ WHUP
VWDELOL]HG EXLOGLQJV DQ® MMRFHQY XRW DIIRUGDEOH KR
HTXDO WUHDWPHQW IRU YRRRE®U \DIDA N
QRQ YRXFKHU WHQDQWV

e 6XSSRUWHG WKH 9DFDQW WR 9L

e 6XSSRUWHG WKH 5(17%$/ $SF®PRQGPHQW $FW WR UHWXUQ O
WR PRGHUQL]H KRXVLQJ ORHIYEHPWHG YDFDQW DQG EOLJI
SUHVHUYLQJ HVVHQWLDO WHRPBWWLHY WR SURGXFWLYH .
SURWHFWLRQV LQFOXGLQYWUHQJWKHQLQJ QHLJKERUKRR
DPHQGPHQWY , VHFXUHG WWRNDERYEWWFLW\ZLGH
WHQDQW QHJRWLDWLQJ SRZHU LQ 723$%$
WUDQVDFWLRQV

Q . ZRINHG R H SDQG
VXSSRUNH DQG  DIIRUEDE®
KRMQ 1Q: DG LOFOEQ]
WAXUQ) BQ WP 1IGDGAQ)
IRU QZ DIIRGEDE®! KRXMQ]
GHYHBRSP HOW



$ QXD HSRUWV

. BJOWBIOIOH $ PN N JN FOU
P 1VCND 4BG- 2

, DSSURDFKHG SXEQF VDI HW Z LYK D FGIDUH\ HG | RFXV RQ GDVID
SUHYHOVRQ DQG FRP P XQIW VUX\W

*URXQGHG SXEOLF VDIHW\ ¢ 3DUWLFLSDWHG LQ 03" VDIHW
GLVFXVVLRQV LQ FULPH GDWDDONYV DQG FRPPXQLW\
UHFRJQL]LQJ DUHDV RI LPSURHHM QWY HVSHFLDOO\ QHDI
ZKLOH DGGUHVVLQJ RQIJRLQIVFKRROV SDUNV DQG FRPPH
FKDOOHQJHV FRUULGRUYV

$GYRFDWHG IRU EXGJHW LQYHRUMNMEQILWEK 'LVWULFW DJHQ

LQ SROLFH UHFUXLWPHQW UWWH@WURYH WUDIILF DQG

DQG FRPPXQLW\ SROLFLQJ SHGHVWULDQ VDIHW\ DURXQG
VFKRROV DQG UHFUHDWLRQD

6XSSRUWHG SUHYHQWLRQ SURIDBHW

DQG QHLJKERUKRRG EDVHG VDIHW\

VWUDWHILHY LQFOXGLQJ YLROHQFH

LOQWHUUXSWLRQ \RXWK HQJDJ

DQG SODFH EDVHG LQWHUYHQ

KLJK LPSDFW DUHDV

9RWHG WR H[WHQG WKH WHPS
MXYHQLOH FXUIHZ DV SDUW RI
EURDGHU VWUDWHJI\ WR UHGX
QLJKW LQFLGHQWY ZKLOH FRQQHFWLQJ
\RXWK ZLWK DSSURSULDWH VXSSRUWYV




$ QXD HSRUWV

51 SMWIOH $ POOFDUFE
[ FHI CP3 PPET

, Z RINHG VR WUHQIVKHQ : DUG  VFRP P HUHDOFRUIGRWY P SLRYH
VUDQVSRUMMRQ DQG WKDSHVKH'" DMMUFW &RQJ VIWLP  JLRZ VIK

e 6HFXUHG LQFUHDVHG IXQGLQJ IRU ODLQ 6WUHHWY SURJUL
:DUG DQG QHZ &0OHDQ 7HDPV WR KHOS VPDOO EXVLQHVYV
UHVLOLHQW

¢ 3XVKHG IRU D VWURQJHU PRUH DFFRXQWDEOH GHDO IRU
SULRULWL]HV KRXVLQJ MREV HQYLURQPHQWDO SURWHFYV
FLW\ZLGH EHQHILWYV

e $GYRFDWHG IRU :DUG UHVLGHQWY GXULQJ WKH %HWWHU
'0$7$ UHVSRQGLQJ WR WIRKWDMRDDQW\WNVRIS LVVXHV UDLV!
PHDQLQJIXO FKDQJHYV

e 6HUYHG DV 9LFH &KDLU RI WKH 7UDQVSRUWDWLRQ 30DQQ
JXLGH UHJLRQDO GHFLVLRQV RQ WUDQVSRUWDWLRQ SODC
WHUP PRELOLW\

e (QJDJHG LQKWMKM &KDVH &LYLF &RUH SURFHVV WKURXJK RC
FRQYHUVDWLRQV ZLWK UHVLGHQWY SDUWLFLSDWLRQ LQ
DQG LQYROYHPHQW LQ WKH SXEOLF GLVSRVLWLRQ SURFH
KHDULQJ



$ QXD HSRUWV

4VQQPSIOH 0 NEFS
3 FTEFOUr

+ HGLQJ RGHUUHMGHQW DIH LQ S@FH VDI HO DQG Z WK GLIQIW
UHP DLOHG D SHU/RQDOSURUW

e 8HOHEUDWHG RSHQLQJ RI 7KH /RXLVH RQ :HVWHUQ PRUH
KRXVLQJ XQLWV IRU ROGHU UHVLGHQWY 7KLV ZDV WKH IL
)XQG VXSSRUWHG VHQLRU KRXVLQJ SURMHFW LQ :DUG

¢ 'HYHORSHG D UHVRXUFH JXLGH DYDLODEOH DW ODWW)UXP
ROGHU UHVLGHQWY FRQQHFW ZLWK 'LVWULFW SURJUDPV I

e SDUWLFLSDWHG LQ WKH :DUG 6HQLRU :HOOQHVV &HQYV
FRPPXQLW\ HQJDIJHPHQW HIIRUWYVY LQFOXGLQJ 20G 3HRSO

e 6HFXUHG PLOOLRQ IRU 6HQLRU 9LOODJHYV IRU ,F
IDYLJDWRUV DQG FRQWLQXHG IXQGLQJ IRU WKH 6LEOH\ O
ROGHU UHVLGHQWY OLYLQJ LQGHSHQGHQWO\ DQG ZLWK G
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$ QXD HSRUV

) VN BO4FSANDFT  4VQQPSU

+RXVLQJ +RPHOHVVQHVV

e +HOSHG VHFXUH D PLOOLRQ LQYHVWPHQW LQ KRPHOH
UHVSRQVH LQFOXGLQJ (5%$3 H[SDQVLRQ UHVWRUHG IDPL
UHVRXUFHV WR KHOS IDPLOLHV H[LW KRPHOHVVQHVV

e /HG LQ GHSWK RYHUVLJKW RI YRXFKHU DQG (5$3 SURJUDP
VLWH VHUYLFHYVY LQ VHYHUDO EXLOGLQJY D ODQGORUG D
LPSURYHG OHDVH XS RXWFRPHYV

e $3GYDQFHG UHIRUPVY WR VWDELOL]H (5%$3 DQG SUHYHQW GL
KRXVLQJ SURYLGHUYV

e SHVWRUHG IXQGLQJ IRU GRPHVWLF YLROHQFH KRXVLQJ Vit
GHYHORSPHQW IRU KRPHOHVV \RXWK

3XEOLF %HQHILWY (FRQRPLF
6HFXULW\

e (VWDEOLVKHG D +HDOWK &DUH DQG
3XEOLF %HQHILWY 2PEXGVPDQ WR
KHOS UHVLGHQWYV UHVROYH
DGPLQLVWUDWLYH LVVXHV

e QFUHDVHG WKH FKLOG VXSSRUW
SDVVWKURXJK IRU 7$1) IDPLOLHYV
DQG DGYDQFHG IXUWKHU V\VWHP
UHIRUPV

e 3DVVHG OHJLVODWLRQ WR UHGXFH
SXEOLF EHQHILWYV WKHIW DQG
UHLPEXUVH UHVLGHQWY IRU VWROHQ
IXQGV



$ QXD HSRUV

) VN BO4FSANDFT  4VQQPSU

2YHUVLIKW $FFRXQWDELOLW)\
¢ /HG LQYHVWLIJDWLRQV LQWR SURFXUHPHQW SUDFWLFHV W
UHLPEXUVHPHQWY DQG UHIHUUDOV WR WKH 2IILFH RI WK

e PSURYHG JUDQW DGPLQLVWUDWLRQ DW '+6 WR UHGXFH G
EDVHG RUJDQL]DWLRQV

e +tHOSHG QHDUO\ GRXEOH WKH QXPEHU RI IDPLOLHV OHDVL
YRXFKHUV HDFK PRQWK

e PSURYHG DJHQF\ FRRUGLQDWLRQ LQFOXGLQJ DGGLQJ FLC
WKH VA\VWHP

3XEOLF /LEUDULHV
e 3UHYHQWHG UHGXFHG KRXUV DQG FORVXUHV E\ VHFXULQ
LQYHVWPHQWV

¢ SHVWRUHG IXQGLQJ IRU ERRNV PDWHULDOV DQG PDLQWE
RSHQ VDIH DQG ZHOFRPLQJ

e QWURGXFHG OHJLVODWLRQ WR UHGXFH H ERRN FRVWV K
OLPLWHG UHVRXUFHYV













