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,Q 1IRYHPEHU +LJKOLQH 3XEOLF 6F
UHQHZ ORFDO IXQGLQJ IRU HGXFDWLR(
VWDIlI 7KLV UHSODFHPHQW OHY\ DFFR.
EXGIJHW DQG KHOSV FORVH WKH JDS EI
SURYLGHYV DQG WKH D FWDIDOHFERMW WL A
VHUYLFHKWM OHY\ SDVVHG ZLWK VWURQJ
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&RPSOLDQFH JXDUGUDLOV VKDSHG WKH SODQ IURP
FLWDWLRQ IURP WKH :DVKLQJWRQ 6WDWH 3XEOLF 'L
7KH WHDP IROORZHG VWDWH JXLGDQFH XVHG D QR
WKDW WKH OHY\ UHQHZHG FXUUHQW IXQGLQJ ZLWK
DGGLWLRQDO UHYLHZ VWHSVY WLJKWHU ODQJXDJH "
FUHDWLYH FKRLFHV LQFOXGLQJ SKRWRV TXRWHYV I

$IWHU DQ HOHFWLRQ FRQIHUHQFH LQ HDUO\ 6HSWH
FRPSOLDQFH HQYLURQPHQW ZDV EHFRPLQJ HYHQ PI
DQWLFLSDWHG OLGZD\ WKURXJK FDPSDLJQ SODQQL
*XLGDQFH HPSKDVL]HG WKDW ODQJXDJH WKDW FRX(
HPRWLRQDOO\ SHUVXDVLYH PD\ EH FRQVLGHUHG DG
FRVWV ZHUH LQFUHDVLQJ

6WUDWHJILHY LQFOXGHG D PXOWLOLQJXDO DSSURDF
DQG SULQW FKDQQHOV DQG GLUHFW HQJDJHPHQW
6WDII DQG IDPLO\ QHZVOHWWHUV RIITHUHG UHJXODU

)DLOXUH WR SDVV WKLV PHDVXUH ZRXOG KDYH UHV
UHYHQXH VLJQLILFDQW OD\RIIV DQG WKH HOLPLQEC
VWXGHQWYV GHSHQG RQ
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7KLV FDPSDLJQ UHLQIRUFHG DQ LPSRUWDQW FRPPX
UXOHV OLPLW PDQ\ VWUDWHILHY WKDW KHOS LQIRL
DXGLHQFHV 7KLV UHDOLW\ LQFUHDVHG WKH YDOXH
DQG FRPPXQLFDWLRQV DERXW VWXGHQWY VWDII Dt
WKH FRPPXQLW\ PDNH VHQVH RI QHXWUDO IDFW ED
XQGHUVWDQG ZKDW ZDV DW VWDNH
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© HUHYIHZ HG GMMPAGHP RIWDSKIFEY UHI IMMUHG YRWMUGDVD WUQRXWSDWALDY DQG SDWHBIPARQ UHVXAV VR XQGHUAMEQG Z KR
YRV Z KHQ VUORXWGLRSV DQG Z KHUH VXSSRUAY VARQI HV7Z XUDRXWYDUHV Z IGH® E\ HBFWRQWSH 5 HFHOWGMMPVE LGH
LORXWDQIHG | LRP 1QWH VSHADCHBAMRQWR ~ 1Q DQG LQWH JHQHDCHBPARQ 7KLY
DQDOMY IQIRWP HG RXUWP 1QJ VR SOFH WH GM RQWH 1 RYHP EHUED@RWDV Z HODV RXUGMMEXWRQ SOQ
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2XU UHVHDUFK IRFXVHG RQ :DVKLQJWRQ V UXOHYV

IURP +LJKOLQH V UHFHQW H[SHULHQFH 7HDP PHPEHUV DWWHQGHG W
,Q VSULQJ DIWHU D ERQG FDPSDLJQ WKH :DV &/OSZT:VIYIIS?)(L? ﬁRLQI:'/"'J:Eg;g T)(RV(\;A
&RPPLVVLRQ 3'& LQYHVWLIJDWHG +LJKOLQH IRU EDPSDLJ ]UXOQHV 7DNHDZ§\V
$ FLWLQJ UHSHDWHG XVH RI HPRWLRQDO T Q

QHHG WR LQIRUP ZLWKRXW S
PHDVXUH

FDPSDLJQ OLNH ODQJXDJH Y
8SGDWHG SUDFWLFH DQG WUDLQLQJ UHLQIRUFHG VKDSLQJ RXU WRQH UHYLHZ
WRROV FDQ EH YLHZHG DV DGYRFDF\ LQ DQ HOHF FRPPXQLFDWLRQ FDGHQFH
e 2XWFRPH :H XVHG SODLQ QHXWUDO IDFW EDV 9LHZ FROIHUHOFH PDWHUL

UHYLHZ VWHSV ZLWK WLIJKWHU VWDQGDUGYV IRL

([ FHLBBWILRP VIiKH HOIFVIRQ
FRQI HUHQFH P DVIAUDOK LI K@J KVIQJ

KRZ WRU VIH@QJ Z DV UHFHLYLQJ D
FUMFDCH H
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+LJKOLQH FRQGXFWV DQ DQQXDO SROO WR XQGHUVWDQG UHVLGHQWV SU
SROO LQFOXGHV ERWK IDPLOLHYV DQG UHVLGHQWYV LW UHIOHFWV D EURDG
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2YHUDOO VHQWLPHQW LV VWHDIBU MQQMEZERNSMXLYGHQWY DUH WD[ VHQVLWLYH DQG VWLO
PDQ\ UHVLGHQWY YLHZ +LJKOLQH IDYRUDE OH USMPKORMARUEZ WR GIR\ @RWDO SURSHUW\ WD[HV
$ERXW VD\ WKHLU SULRULWLHY DOLJQ ZLWK $W) MOKIHQWDWP N WMLIPW HPIRVW UHVLGHQWYV
SULRULWLHYV ILOO WKH JDS EHWZHHQ VWDWH IXQGLQJ DQG
e 2XWFRPH LQFUHDVHG SURDFWLYH FRPPXSQUREDUDIARRQ DEBXMFHY DQG VWDII DERXW WZL
+LJKOLQH V VWUDWHJILF SULRULWLHV WRAULRIJIR HY VHE DD W SORIP HOW P W LR XQQHF H )
FDPSDLJQ EHFDXVH WKH GDWD VKRZHG W KXWG RIRMH BB YRWDEH YL WHVVDIHV DURXQG U
IXQGLQJ JDS XVLQJ QHXWUDO IDFW EDVHC
5HVLGHQWY UHFRJQL]H D |XQGLHMLEMHQWYV VD\ WKH
GLVWULFW QHHGYV DGGLWLRQDO IXQGLQJ DTRS WKGIGLWY D \8 H LERRHW GHRWEZEH 8 WO WDWHG LQ
SURYLGH HQRXJK UHVRXUFHV 7KLV FRQILUFPODNYVQRBRAVLGHGWAN SULRULW\ PHQWDO KH
XQGHUVWDQG WKH IXQGLQJ LVVXH DQG ZD ®RPIDHWIXWOY HQIR U PRW VRV® | | FDUHHU DQ
DERXW ZKDW ORFDO IXQGLQJ VXSSRUWY WHFKQRORJ\ DQG F\EHUVHFXULW\ DQG ElI
e 2XWFRPH OHDQHG LQWR FOHDU SODLQ OD QDD KK K SODR D WYL RKW
RI KRZ VFKRRO IXQGLQJ ZRUNV LQ :DVKLOJWROFBBB JURNWQGREDOHY\ PHVVDJILQJ LQ WI
IXQGLQJ VXSSRUWYV VDLG PDWWHUHG PRVW UHLQIRUFLQJ DOLJ
YDOXHV DQG ZKDW ORFDO IXQGLQJ VXSSRU
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* 2%/ +LIJKOH YRWW DWH LQIRWP HG DERXWIKH GIMMFWY IXQGLQI QHHGV DQG WH
( GXFDWRQDG3WRJ WDP VDQG 2 SHIDMWRQV/ HY\ LVDSSWRYHG E\ YRWLW/
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% 1RY (GAIRQ' D\ + LIK@OH 3XEQF 6FKRRY Z LADFKLIHYH DWBIDWV DSSWRYDA RUVKH B\
% 1RY HBIFMRQ FHUM IFDVIRQ  + LIK@QH 3XEQF 6FKRRY Z L@ 1RWM : KIGIRQO DMVP SGIP DRUW LV
FRP SGMA VIKH G\ LOIRWP DVMRQ FDP SDLJIQ Z MK | HLR 3XEQF ' IVFERVXIH QHEHGW SDW ZHZ DOMGWRVHHIL ZH
&RP P IMRQ 3' & 11QGIQIVRULQYHWII DVIRQV KDG WH DELON VR UHDFRK D
VXSHP DVRUW DSSIRYDCEHDXVH IW
% 1RY VKH/ HY\' 7RROIMZ L@UHFHLYH DWBIDWY - YIHZ V FRX@ LQEAFDM I XWXUHVXFFHWR D
LOQGIFDVIQI WURQJ XVHE\ + LJK@OQHV  VWWKRRCDQG GHSDU/P HOWBIDGHW ERQG P HDVXUH Z KIFK LHTXWHY
DSSWRYDO
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6WDII 5 HI DWHLHG 9 RVHWY
6Vl | DUH LQI OX(HQMDCDP RQJ SDUHQW DQGWHFRP P XQW VRWH 5 HVHDURK \KRZ HG WDVWIKH SURSRVDOKDV VXSSRUNDALRW DO
Z HIH VLD HMG VR HQUXUH WH\ KDYH LQIRUP DWRQ DQG WH NH GHP RIWDSKIE JUIRXSV VR VB HWQJ DOYRWLY Z DV IP SRUBQW
P HWDJHV DERXWKH ®M 2 XUSXEQF SROIRXQGWDW R o : HEVWMDQG SUQNFRP P XQEDMRQY : HE XSGDMV DQG SUQW
UHVSRQGHQW JHAIQIRLP DARQILRP I P HP EHW 6\BII UHAHLYHC P DMUDY | RUEURDG UHDFK
FROVUMMOQWDFPHWME®! XSGDWAY WLRXIK WH VRRO WH. DOHDG\ e ' LJMIODGV 3DIG RXWHDK Z IVK VB HWAG GLI MBCS@PHP. HQW
XVH e 0DIGU' WHPAP DIOR DOKRXVHKRGV
o 6FKRROPDGHUP HADIHY 3UQASDY DQG VXSHUMRLY VKDLHG o 4XDUMD P DIBU / HY\ LQIRWP DARQ IQFOXGHG LQ VAKHGX®BIG
DI QHG VBOLQI SRIQW XMQJ D 6FKRRO HDGHLY 7RROIWSRWMG GMMPAP DOV
QW | LQADOQHWDQG UHQI RUFHG WILRXJK 1Q SHURQ VXSSRUV o &RP P XQW HYHOW ,Q RUP DMRQ VKDUHG DWSXEQE HYHQW
o 6B QHZ\VBWMJ / HM XSGDWV LDQ LQ WH DOWRI | HP DIO IQFOXGIQI QHZ VFKRRQJLDQG RSHQLQIV DQG EDAN VR VAKRRO
QHZ VBWWU + LIK@QH , QUGHU VR UHDFK Wl 1Q D I DP LaDU HYHQW
GMMPVE [GH FKDQQHO e 0 HADRXWHDK ' WHPWHDRK VR RFDCP HGID FRQEFW
o 6\ ,QADQHNS HVRXUFHV DQG LQIRWP DMRQ Z HUH VKDUHG RQ Wt

'H SODQQHG WR FRPPXQLFDWH EDVHG RQ KRZ
LQIRUPDWLRQ %DVHG RQ RXU SROO RXU FRF
PDLOLQJV DQG HPDLOV 3DUHQWY UHO\ RQ HP
JHQHUDO SXEOLF

VW LHIXOUD

o /HDGHIKIS)RXP $ VIGH GHANP RGHBIGKRZ GDGHY/Z HH
H SHAMG VR \KDUH LQIRUP DARQ Z WK | DP [@HV

e 2|IIFHP DQDIHJRKDQQHD: HHND EQULEVIQ WH Z HHN® HP DIO
QHZ VBMWMU2 [1IFHO DQDIHU) <, 20 )<, KHSHG UHDRK HYHU
EXICHQI WURXIK | LRQWRI | LFH WDP V

SDUHQWVDIPQGLHV

$QDOWEV VKRZ HG WDWSDUHQW Z HH RXUP RAMINHD VXSSRUMY/
VR WH SOQ VLI HWG SDUHQW VR JHARXVDQG YRM $ P XG
SOWRWP DSSURDFK HQVXUHG | DP I@HY UHPHLYHG FROMMMOQWDQG
DFFHVME®! XSGDMV

e 0 DIBU &RP P XQW Z IGH SUQAP DIBIUVR KRXVHKRGV

o 3DUHQETXDH 1 RWIFDWRQV YIDW WHP DICDQG SRW

e 6RADCP HAD ' MMPWAKDQQHY VKDLHG LHIX@UXSGOWA DQG

(17
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UP I0GHY 98' * (7$1' 5(6285&(6
o ' IMMPWZ HEVW / HY\ SDIH XSGDWV DQG VXSSRUMY FROWIQW 7RWDO FDPSDLJQ FRVWV ZHUH RY
o G6FKRROMRP P XQOWRQV ,QRWP DWRQ VKDUHG WLRXJK VFKRRO SULQWDQDL®MJI YLGHR GLJLWD ;;ﬁl#sd';/sfi HV
FKDQRHY DQG HYHQW DQG FRQWUDFWHG VXSSRUW $ = o, vg

e )$4 ZHESDIH &HQADCEOAH | RUTXHWRQV DQG XSGDWV WDP SODQQHG DQG FDUULHG R
e QVWKRRCBRWMY 3RWMLY/ GVSO\ HG DW/HAKRRE DQG HYHQW
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YH®RZ DUH VRP H RI WH NH\ P HWDJ HV ILRP WH FDP SDLJ Q

7KHOM RQWH1 RYHP EHU ED@RAY D UHQHZ DOBM \WWDW
IXQGVHEXFDWRQDCSLRIWDP V VHMEHVDQG WAL § 11Q) WH
JDS EHE HHQ Z KDVWKH WIAM SURYIGHY DQG + LIKOQHV
RSHIDWQ FRW

/HA GRAIDW/SD\ IRUMHIMEHY SURIWDP VDQG BT XK DV

o GWGHOW HDLQQJ 7KH®M IXQGVSURILDP VDQG URVRXUAH
IRUMMGHQWR! DODEIDAH DQG QHHGV

o BMGHMBXSSRUNZKH®M SD\ VIRU+ HDOM 6HEHY Wi |
IQFOXGIQ) FRXQHRY S FKRBRIIMV DQG VRADCZ RINHY

o &RWUHDQG &DUHHJUDAGHW 7TKHBM IXQGVERBIH
&DUHHJSHDGIGHW SLRILDP V@ONH FDUHHUIDILY NRE
KDGRZ QI LOM.QWKISV DQG FRBIH SOQQQ)

o 6WDIIQ) DQG&RP SHDWRQ 7KH®M 1XQGVWH GLLIHHAH
| RUGQHI RADWMG Wil | \DDUH

o 2 SHDWRQDRRW 7KHOM KHSVFRYHURSHDW FRW
IQFOXGQI P DIWMUDEY VXSSTHY XWDAHY LOUKIDQRH DQG

| DAMN P DIQMDQAH
o 7HKQR®I\ DQG &\ EHYHXUW 7KH®M SD\VIRU

FOWRRP \WRKQR®J\  VRI\E DUHDQG A EHYVHRXUW
VWP V

o 7KIVIVQRADQHZ W \WHQHZ VDQH SIUQI GFDOBM 7KL
SURSRVDOHHZ VWHH IMAQ) Bt WD/ VHAIR H SILHDW
WHHXGRI

+LJKOLQH LV XQGHUIXQGHG LQ V
DSSUR[LPDWHO\ PLOOLRQ WKL
ZH XVHG OHY\ GROODUV WR ILOO
UHFHLYLQJ VSHFLDO HGXFDWLRG
VHUYLFHV LQFOXGH VSHHFK WKH
PRGLILHG FXUULFXOXP DQG EHKI

%HFDXVH D QHZ VWDWH UXOH GR
OHY\ IXQGV IRU VSHFLDO HGXFDYV
WKHVH FRVRXURKDWRF HGXFDWLR
SURSRVHG OHY\ ZLOO QRZ ILC
DFURVV DOO DUHDV

$ &5,7,&$/ (<( 21 &2 3<

* LYHQ UHFHOWHQI RUAHP HQWKIMRY DQG XSGDMG 3' &
SWDPWAH Z H SOQQHG | RUDGGHG VAW, DQG EXLOV
FRP SIDQFH JXDUGLDLY LOR HYHY MS 2 XUS@Q

| RFXVHG RQ QHXWDO! DRMDOFRP P XQEEDWRQV WDW
WM\ HG DI QHG Z WK RI I IADCHBIFMRQ P DWUDY

© HWHDWG FRP STDQFH DVD FRIHVWDWMI\ : H SOQQHG
| RUD VWIFWD [QIRUP DARQDADSSURDAK GXUQJ WH BM
ZIQGRZ NQRZ IQ) WDAEHWASLDPARH WRU W) \RRY
WMAP RQIDY HP RARQDODQIXDIH VMGHOASKRRY
FRX@ EH LOWMSUHWG DV DGYRFDR

$IWUWH HBIPARQ FRQIHIHQPH Z H IHYLHZ HG DQG P DGH
DGGIMRQDCHGW DI WUGDLQIQ) DERXWHYROLQJ
HQIRUAHP HQAWDQG FROMGHUDWRQY

70/1,1% 7+( 63(&,$/
(' 8&$7,21)81' ,1* 6725<

+LIJKOLQH V VSHFLDO HGXFDWLRQ FRV)
DERXW PLOOLRQ ,Q SULRU \HDUV
XVHG OHY\ GROODUV WR KHOS FRYHU \
OLPLWYV WKDW RSWLRQ VR EDVLF HGXI
FRVWY UHGXFLQJ ZKDW V DYDLODEOH

%HFDXVH VSHFLDO HGXFDWLRQ LV WRE
ZH XVHG SODLQ ODQJXDJH WR H[SODLC
EXGJHW LPSDFW ZLWKRXW LPSO\LQJ Ol
HGXFDWLRQ

2XU PHVVDJH SODQQLQJ IRFXVHG RQ W
1DPHG WKH VSHFLDO HGXFDWLRQ X!
FRVWV
([SODLQHG FOHDUO\ ZKDW OHY\ GR
DQG ZK\ WKDW FRQVWUDLQW DIIHFW
EXGIJHW

O 768 $0. 1-85&, & . &44" (&4 0/ -* &
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(PSRZHU OHDGHUV WR EH OHY\ DPEDVVD&R[SOZIK®R WRBB VWDWH UXOH FKDQJH WKDW C
FOHDU IDFWXDO LQIRUPDWLRQ ZLWK WKHLHGRFPXQRWLBYG FODULI\ KRZ WKDW VKLIW
8VH D FKDQQHO PL[ WKDW PDWFKHV KRZ UHWXIQGHQWY DQG IDPLOLHYV

JHW LQIRUPDWLRQ ZLWK D VWURQJ IRFXY RQVXUMHFRP P EQQW\QIEF EHVW ZLFWVK PXOWLOL
HPDLO WUDQVODWHG SULQW SLHFHV DQG ODQJXE
,QIRUP DEYRXW.QJ DQG EDOORW UHWXUQ SURBPH\NY) ODQJXDJH WKURXJKRXW

.HHS PHVVDJHY FRQVLVWHQW E\ XVLQJ D $S&RY WG NHV IPMVRQ JHYG FDGHQFH ZHHNO\ Q
ODLQWDLQ OHJDO FRPSOLDQFH E\ XVLQJ QH/R¥UDO SR¥WVEDVIHRGHG PDLO GURSV WR LF
ODQJXDJH DQG D IRUPDO UHYLHZ VWHS |IRULDG O HXEGLF FRIPVS B Ul L D\® \V

* 1-& & 5" 50/

7,0 (/,1¢(
® — o .
$35,/ _ 5GHVHDUFK .LF 0$< _ 5HVHDUFK &RQWLQX]| -81( _ OHVVDJH '"HYHORSPH
e .LFNRII SXEOLF RSLQ e 3XEOLF RSLQLRQ SROO ILH( JRXQGDWLRQ
SODQQLQJ PHHWLQJ e 6KDUH SROO UHVXOWYV ZLW ¢ '"HYHORS PHVVDJLQJ EDVHG
e '"HPRJUDSKLF HOHF\ e 'UDIW FRPPXQLFDWLRQV SC e 3UHSDWKH OHY\ ZHESDJH OL
FRPSOHWHG e OLVXDO SODQQLQJ SKRWR ODXQFK LPPHGLDWHO\ LI D
VHOHFW RUJDQL]H SKRWRYV e -XQH %RDUG PHHWLQJ WR
UHVROXWLRQ
e $GG KRPHSDJH EDQQHU WR
ﬁ . '

-8/< _ %RDUG 9RWH (QJDJHPHQW 3

e 2Q -XO\ WKH +LJKOLQH B@KRRXXARID
SODFH D ORFDO IXQGLQJ PHDVXUH RQ

e 'LVWULFW ZHEVLWH DUWLFOH DQG SU
DFWLRQ

e 6KDUH 6FKRRO %RDUG HOHFWLRQ GR
/JHDGHUVKLS )RUXP GRV DQG GRQ WV

e J)LQDOL]H HQJDJHPHQW SODQ URDGVK
PHHWLQJV

e 'HYHORS D VFKRRO OHDGHUV WRRONL

$8*867 _ )LOLQJ ODWHULDOV 31
e 6WDUW ERRNLQJ 37%$ DQG FRPPXQ
SUHVHQWDWLRQV
e &UHDWH OHY\ VRFLDO PHGLD FDO
e $GG OHY\ PHVVDJLQJ WR EDFN WF
e 'HVLIJQ LQIRUPDWLRQDO OHY\ RQ}t
e 7UDQVODWH LQIRUPDWLRQDO PDV
e 6KDUH OHY\ PHVVDJLQJ ZLWK OHEL
JRUXP HYHQW

@ @ @
6(37(0%(5 _ ,QIRUP 2&72%(5 _ 3DLG OHGLD /1 129(0%(5 _ (OHFWLRQ
7TLPHOLQH %HJLQV e /IDXQFK GLJLWDO DGV RQ / e (OHFWRDRQ@RYHPEHU
e %HJLQ IDPLO\ DQG e SQQRXQFHPHQW®NWWMF D WKH e 7KDQN \RX YRWHUV PF
FRPPXQLFDWLRQV LQIRUPDWLRQ GXULQJ DQC o :HEVLWH EDQQHU
e $WWHQG (OHFWLRC e 'LVWULEXWH HOHFWURQLF o (PDLWR VWDII
DQG HYDOXDWH FR e 'LVWULFW PDLOHU PDLOHG o (PDLO WR IDPLOLHV
VWUDWHJILHV EDVH FORVH WR D EDOORW DUUL o JO\HU LQ VFKRROV
LQIRUPDWLRQ e %DOORW GURS ER[HV RSHC( o 8SGDWH DIOW BRHDUEG V
e BKDUH VFKRRO OHEL e SHPHPEHU WR YRWH PHVVI e (OHFWLRQ FHUWLILHG 1
e BWDUW VKDULQJ L e &UHDWH DQ HOHFWLRQ QL
ELZHHNO\ SODQ
e 6KDUH DERXW WKH e 'UDIW (OHFWLRQ 1LJKW PH

PHGLD VFHQDULRYV
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. %\ 1RY (OHFWLRQ 'D\ DFKLHYH DW OHDVW DSSURYDO IRU WKH OHY\

e 5HVXOW /HY\ SDVVHG DW 7KLV ZzDV WKH KLJKHVW DSSURYDO UDWH IRU DQ
OHY\ LQ +LJKOLQH LQ WKH SDVW \HDUV

%\ 1RY HOHFWLRQ FHUWLILFDWLRQ +LJKOLQH 3XEOLF 6FKRROV ZLOO FRPS
'LVFORVXUH &RPPLVVLRQ 3'& ILQGLQJV RU LQYHVWLIJDWLRQV
e 5SHVXOW =HUR 3'& LQYHVWLIJDWLRQV RU FRPSODLQWY DJDLQVW +LJKOLQH 3XEOL

%\ 1RY WKH OHY\ WRRONLW ZLOO UHFHLYH DW OHDVW YLHZY LQGLFDWLQ
OHDGHUYV
e S HVXOW 7KH WRRONLW VXUSDVVHG WKH REMHFWLYH UHFHLYLQJ YLHZV GXUL
0($685,1* ,03$&7%<21" 7+( 92 7(
7KH OHY\ SDVVHG ZLWK VXSSRUW &DPSDLJQ PHWULFV DOVR VKRZHG EURDG

PRUH WKDQ PLOOLRQ GLJLWDO DG LPSUHVVLRQKLO® GG RWNUHYS/SRRWHE DBHW \VWk
VXFFHVV RWKHU UHVXOWY ZLOO KHOS LQIRUP IXWXUH OHY\ DQG ERQG FDPSDLJQ

*DLQLQJ DSIRWROOUR[LPDWHO\ ORPDOOKRGILQJ WR VXSSRUW VWXGHQW OHDUQLC(
\LHOGHG D SRVLWLYH UHWXUQ RQ LQYHVWPHQW %DVHG RQ GLUHFW FRPPXQLFDW
RI DERXW PLOOLRQ URXJKO\ SHU PLOOLRQ DSSURYHG WKLV GRHV QRW L
VWDII WLPH

%H\RQG WKH OHY\ SDVVLQJ WKH UHVXOWYV PDWWHU IRU ZKDW WKH\ VLIQDO 7KH
DQG WKH SHRSOH ZKR VHUYH WKHP :H FDQ XVH WKDW JRRGZLOO WR UHLQIRUFH

&203/,$1&( $6 675$7(* < 0, &$03$,*1 3,927

=HUR 3'& ILQGLQJV UHSUHVHQW ERWK OHJDBG GRWSGLBQHAAWLER® JXLGDQFH XQGHUVFRU|
LQVWLWXWLRQDO OHDUQLQJ $IWHU SULRUUHYI\RUERWHQMW AFRBSOLBEQFH HQYLURQPHQW

WKH FDPSDLJQ LQFRUSRUDWHG WLJKWHU OWDRDIRQGWBQEBUIBVHFRQG OHYHO UHYLHZ
DGGLWLRQDO UHYLHZ VWHSY DQG PLG FDPYDVXP GV MEWIWMLPRQJ DFURVY DOO PDWHULL
IROORZLQJ DGGLWLRQDO OHDUQLQJ 7KH USKMDW\W G DRRQVWUBQYHVWKQRWQJ LQWHUQDO
FOHDU IDFWXDO FRPPXQLFDWLRQ FDQ EH ER\W R CALRERIDON. DRV VIKP® SHQHG VWDQGDUGV D
HITHFWLYH UHDGLQHVV IRU IXWXUH EDOORW PHDVXUHYV

25*$1,=$7,21%/ &$3%&,7<
7KH OHY\ WRRONLW LPSURYHG OHDGHU FR QNG VANRY CIWES 1R VAN

FRQVLVWHQF\ 7KLV PRGHO LV QRZ UHSOLH
PHDVXUHYV

/ HI DOLHVMEWRQV VKDSHG RXUBM

FRP P XQEFDWRQV EXWORVWRXU\ HDULRXQG

127(6)25 1(; 77,0 ( VR WA DERXVWAMGHQW DQG SLRIWDP V 7KDW

7KH WHDP LGHQWLILHG LPSURYHPHQWYV IR WXUH HIIRUWY

« 6RPH WUDQVODWHG PDWHULDOV zZHUH F SRR ARC S LLe S O RS A S S
WLPHOLQH OLPLWLQJ VFKRROV DELOL QHXWDOI DRAAEDVHG GBIV FRP P XQEDARQV RXU
WUDQVODWHG PDWHULDOV HDUO\ LQ WK FRP P XQW WMOKDG FROM W$ VWARQJ \ HDULRXQG
YXWXUH HIIRUWV ZLOO SULRULWL]H HDU( FRP P XQIFDWRQV S@Q JDYH WH FRP P XQW
WUDQVODWLRQ VR OHDGHUV KDYH FRP S QiI==eYY AWz (U CIc (Mo 1=U-Ep) = e)=p XD h[6)
PDWHULDOV IURP WKH RXWVHW EHIDQ

e 7KH FDPSDLJQ UHTXLUHG OLQH E\ OLQH
DFURVV PXOWLSOH IRUPDWV 'HYHORSLQ
FRPSOLDQFH DOLJQHG WHPSODWHYV LQ DGYDQFH ZLOO LQFUHDVH
HIILFLHQF\ DQG FRQVLVWHQF\ LQ IXWXUH EDOORW PHDVXUHV
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3RWMLY Z HH GHYHERSHG DQG SUQWG [Q ( QIAVK 6SDQLVK DQG 9 LHVQDP HVH
DQG Z HHKXQJ XS GIMMPV LGH 1Q VAKRR®Y DQG EXIGQIV 7$. ($&26(5/22.

$73267(5621/,1(

7KHWH SRWMY/ DRQJ Z I WKH KDQGRXW DQG SRWWDUGV Z HIH SLIRGXHRHG

HDUD LQWH FDP SDLJQ EH RUHWH HBPWRQ FRQIHIHORH DQG WH BRW JHKSV LOIR GIY\ P HGD@RQ
P HAWDILQJ WDAZ DV OWIULH LOHG | RUFRQUMMOQR. DRLRW WH P DIGIUDQG
Z HEVWM
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JHWKSV QIR ®iY\ P HGDARQ

7TKHVHKDQGRXW Z HH SURGXAHG HDUD 1Q WH
FDP SDLJQ DQG WH GRAP HADJI LI WDWZ DV OMAJ
HIQHG
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JHWKSV LQIR OH®

7KHVH SRWHDLGVZ HH
SURGXAHG HDUD LQWH
FDP SDLJQDQG LHBFW
P HWDJILQ) WDWZ DV
OWUHIQHG
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'XULQJ GUDIWLQJ DQG HGLWYV ZH UHPRYHG

ZRUGV WKDW FRXOG EH UHDG DV XUJLQJ D YRWH ‘H HGLWHG WKLQJV V|
DGGLQJ XUJHQF\ RU XVLQJ HPRWLRQDO DV 2XU +LJKOLQH /HY
ODQJXDJH 7KDW LQFOXGHG YDOXH MXGJPHQW XS IRU UHQHZDO WR
ZRUGLQJ OLNH IRVWHULQJ QXUWXULQJ DQG ORFDO +LJKOLQH

HGXFDWLRQ /HY\ LV R
FDOOLQJ SURJUDPV RSSRUWXQLWLHYV WKH EDOORW

, D WHUP VRXQGHG OLNH D VORJDQ RU D FDOO WR
DFWLRQ ZH FXW LW RU UHSODFHG LW ZLWK FOHDU
QHXWUDO ODQJXDJH

(IDPSOHV RI ZRUGV ZH DYRLGHG

e &KDOOHQJW ,QYHVW
e &RQWLQXH¥ /LIHORQJ VNLOOMHQ WKH FDPSDLJQ ZD

e &UXFLDO e 1HHG WKURXJK ZH UHDOLJHG ZH
e &XWWLQJ HGIBESRUWXQLW\ QHHGHG WR EH HYHQ PRUH
e (QUXUHV s 5HQHZDO FDUHIXO ZLWK ZRUGLQJ 2XU

PDLOHU KDG RULJLQDOO\ XVHG

* (VWHQWLDOG 6DIH IRU UHQHZDO ZKLFK FRXOG UHD

e +LJK TXDOLWAXSSRUW DV HQFRXUDJLQJ D \HV YRWH 2
e PSRUWDQW 6LIJQLILFDQW WKH EDOORW VLPSO\ VWDWHYV Z
e 9LWDO LV KDSSHQLQJ 7KLV ZDV LQ

UHVSRQVH WR RXU ORFDO SROL

FRQWH[W
‘H UHSODFHG WKHVH ZLWK VSHFLILF IDFWXDO

GHVFULSWLRQV RI VHUYLFHV FRVWV DQG
WLPHOLQHYV

(", 7,1* (; $03/(6 ' ,* .73/ $' 6

: HDYRIGHG SKDVHV @NH
FROVIQXLQJ 1 XQGLQJ | RU+ LIK@QF
WXGHQW  Z KLFK FDQ UHDG DV
SHUXDWYH : H UHS@FHG IMZ VK
SMIQ | DFKDODQIXDIH
+ LIKOOH BN\ 1 XQGV WKGHQW
SWIRILDPV VR GHVFUEH Z KDW
VIKH ®IY\ SD\ VIRUZ IVIKRXW
P SOLQJ XWHQR RUDWLQJ IRU
VXSSRUN
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