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$ OHVVDJH IURP WKH 3UH

'"HDU )ULHQGYV

RIILFHU FUHDWLQJ D PRUH XEH\RG@G WEHUDPWPHBQADWH LQGLY
$V , UHIOHFW RQ P\ VHFRQG \EBIWDWHQ RXU SURJUDPV DQ& KDWH KRXMHZRXOG FUHDWH D F
SUHVLGHQW &(2 ZLWQHVVLQIJWRRBWXSSRUW HIITHFW IRUFLQJ PRUH SHRSOH
DQG RXU WHDP PHPEHUV ZKR DUH RQ WKH QRQSURILW RUJDQL]DWLRQV DO
I[URQW OLQHV WUDQVIRUPLQJ \RXWH GRYRWILARQRFDOWME LQ :DWKERSWRIQV' &RZ PRUH WKDQ
DFWLRQ DUH ZKDW ,1P PRVW WKDEHKROIIRUQHLJKERUV IDFL@YRGOFIHAL OPHER® FUXFLDO DV
7KDQNV WR RXU FRPPXQLW\ V\IHH@HEVRNGWIV RQH RI IRXU ) HHGRMHFHP WIKIHMH HVVHQWLDO V
YRRG )LQGHUV )RRG %DQN KDVRRGWERDGWRRU D QDWLRQDXHOB QW UHFRDXLRXQU PLVVLRQ
WXUQ DZD\ DQ\RQH VHHNLQJ IRXNMLWERQRALAMDPRELOLW\ ZRUN UHFHLYHG KLJK
UHPDUNDEOH DFKLHYHPHQW JRFHRVWIKHRXU HPSOR\HH HQXD/JHPHRRY WXRYBEDUG SOHDVH U
HFRQRPLF SUHVVXUHV PDQ\ |DRL® PRWWQG DQLQJIXO WR PWKB@VXUMHEWWOBRUH RXU ZRUN
QRQSURILWY FRQWLQXH WR IDHHSOR\HHYV HDUQ D OLYLQJ ZKXPDQLW\ LQ HDFK SHUVRQ ZH |

EHOLHYH HYHU\ SHUVRQ GHVHU

,Q DGGLWLRQ WR WKH VLJQLILRDQW BHRUHDSBRWE FRRI W K H WHH HS HRAWW \5 MIKODWVB OHVYV R WKHL
LPSDFW \RXf0OO UHDG DERXW GQUMKMOUNISSRUWHRXU PLVFLRBBXPVARXQBGHEH ZH PXVW UHFF
FRQWLQXHG WR FDUU\ RXW RXUHPRDO W IDQGLBMEW DFNQRZEBHOGYH AWKH LQ RWKHUV (PSDW¢
VLIQLILFDQW GHYHORSPHQW VFWBOWHDLMY DQG XQFHUWDLBDRAIDNVIKRQGARUKRIXU QHLJKERU
VWUHQJWKHQ )RRG )LQGHUV IRIUPH®BUY OVRWARPH KDV QRW RIXWVHRP XA WM IDFH
6LQFH ODVW \HDU V UHSRUW @RRPUDIKWYHEDWKHWR YLWDO IHGHUDO QXWULWLRQ
JUHVK ODUNHW DOORZLQJ XV WR HOQRV IZKQFK VXSSOHPHQMWK RGN YRUNRWEKNHQJ SDUW RI W
EURDGHQLQJ VHUYLFHV DQG PRIOHOBEBSOWRRQWDO 1XWULWLURY SRQLVWDQFH
HIWHQGHG RXU ZUDSDURXQG SHEYUBRV EEN$3 DQG 7KH (PHUFHRFY WRREK G H
SLORWLQJ DQ H[FOXVLYH 5HVBXVEWWIRRAHGBQRWFRIP 7()$3 6KRXOG ZH
IRU +RZDUG &RXQW\ DQG H[SVEBHXWXUVR RWKHU VDIHW\ QHW SURJUDPV OLNH
OHDGHUVKLS WHDP ZLWK D FKOLHiG LRFDH..ED WIKH] FRQVHTXHQFHV ZLOO H[WHQG IDU

=-UU-CA %2%$5' 2) ',5(&7256

97 QSPW[‘]EF Sl - RH %DODJIWDYV 6DUDK +DUPROQ
TUBCJMJ[JOH SFTPVSDFT 7UHDVXUHU
OFFE VT NPTU ORQLFD &DVDGORYD
5LWD &OLIIRUG  %ULDQ .DUOH
‘U $QQH (GZDUGV 6WHYH .RQLHF]Q\
I-U-CA 7HUU\ *LOEHUW  OHOLVVD 3URFKQDX
#Z FMIJNJOBUJOH GPPE JO SRVLH *RQIDOK] ~OMFOMWELS
%WRDUG &KDLU
QBUIXBZ UP FNQPXFSNFO EWHSKDQLH 6FKHUHU
TVGGJDJFODZ &KHULVH +DOO '"HQQLV 6FKORWW

9LFH &KDLU

CAA-aA>AazaCz CAAaA-ay

8F CFMJFWF OPVSJTIJOH GPPERSISFD XGUISHEAL WB LW JKSJFO BJR EST
FOTVSF CBTJD OFFET BSF NFU
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D)URP &DVXDO 'RQRUV WR 'HGLFDW
(OLIDEHWK DQG 6WHYH V J)RRG )LQ

'KHQ 'UV (OL]DEHWK 7DSDURZVN\ DQG 6WHKIWHG RQABHHFNL\RQDU\ 1XQG DO ORIWRU
PRYHG WR *UHDWHU /DID\HWWH L@ WDIGHA UGV RYHHE® QHHGV WKURX P O R
KDQGIXO RI QRQ SURILWV WR VXEBRDWVLQNVHEPBQ WURCHNV WKDW FDQ SUHMHQW
EDODQFLQJ FDUHHUV DQG IDPIQOJUHZ HX SDVRPKHIIUUPIOL@MGUH)WR D PXFK PRUH G
DQG HYHQWXDOO\ OHIW KRPH (OLWBREHWK DQG 6WHYH EHJDQ
UHFRQVLGHU WKHLU DSSURDFK WR FRPPX\W (®/L]DEHURVKYBOBBMWHYH V X QG H UMM
RI IRRG LQVHFXULW\ LQ WK H L UWFRHIPX g
$FFRUGLQJ WR (OL]DEHWK DQG 60N HRRIG ZIKHDWR G Y M WALR) JOHLO/K B QG LW 7 K HW LFRIOG W|
)LQGHUV )RRG %DQN IURP RWKHU ZRUWKD GCORFBWH DVVWWSKHALILF SHUFHQRMGH R
RUJDQL]DWLRQ V FRPPLWPHQW WRVUWRI® QVSBUHKYF EXQGGH®YFIDN LQWR \RKHIDE @
(YHU\ LQWHUDFWLRQ ZLWK VWQIRU@BWXEBSHQWR ULMV VD RIBUL HDV\ WR Q FEW FFRX
WKDW KHOSHG WKH FRXSOH XQGEUVWDQ®QRNQMKXIVW ZKO® )RR KDYH W R SEO L)
JLQGHUV GLG EXW ZK\ LW PDWWHRKRG (YEXIWRDKIDIH ZRHHWHID O O\ WU\ WRHGRHIQM
JRRG )LQGHUV DOZD\V VKDUHG DGVWRW)\ G (W EJCSEH\QK ® PP KHDUW I HOW DS
ZDVQ W MXVW DERXW WKH PRQH)J /WUZDWRRDHQWLKNRIQWRRWHQW UHJDUGPBY 8 \R
FROODERUDWLRQ DGYLFH DQG LGHDV 7KHLU LQYROYHPHQW KDV H[SDQGHG E
FRQWULEXWLRQV DV ERWK VHUYHK RQ
3HUKDSV PRVW FRPSHOOLQJ WR WHUWVFR ¥XR®R LADW HIRR ® QIGQGROXQWHHU DW WK
KROLVWLF DSSURDFK WR HQ G LIXWR®RG W RWH FRXISWH RLUIKWOL VLPSOH DGYLBH IR
RUJDQL]DWLRQ V FRPPLWPHQW WR BG G UHVS/IRUWLIQH YRRGV)EQRGHUV F R PKURKHE
QRW MXVW V\PSWRPV :H UH UHDOO\ LP SWKHMWH B RAU@R\GIURP FDVXDO VXSSRU
JLQGHUV B5HVRXUFH &RRUGLQDWLRQ 5&DGYREFDIVHY 6 \WOHYBEHWK DQG 6W HIYRIQH |
H[SODLQHG 7KH 5& 3URJUDP ZRUNV RQHWRUD Q@ QSDUHE\ DQG PHDQLQJIXO HQ JI
QHLJKERUV WR LGHQWLI\ DQG UGIPIROM W EBKUQB QW KX\WRISQJWDRP D SDVVLYH DFWL
ILUVW DSSURDFK WKDW YDOXHVDBBFK SHUWRQRQV WKHIQD WW\R U\ L QY LW HM XR/AWK W
FKRLFHV LZKDWY RI )RRG )LQGHUV ZRUNJ BXW
FRPPXQLW\ ZKHUH QR RQH IDFHV KXQ1J
$ORQJIVLGH KHOSLQJ QHLJKERUYV
ODYLJDWH DSSOLFDWLRQBYRUKRKH $RVPEUHG EV WKHLU
KRXVLQJ DQG QXWULWL DFW JRRG J)LQGHUV WR
UHVRXUFH FRRUGLQDWR P PHHW WEKRZ \RXU XQLTXH JLIWV
LPPHGLDWH PDWHULDO OHUEW RHFRPH SDUW RI D
QHLJKERUV H[SHULHQFLJRPPRQ LW ZLGH HITRUW WR HQVXUH
LQVHEXULW\ E\ XWLOLJLZHYWWRHR@HIERH PFFHVYV WR QXWULWLRX
+DQGV IXQG RRG

H
C
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ORELOH 3DQWU\
ORELOH SDOQWULHY GHOL URQH RU PRUH WUXFN
ORDGV RI IRRG HDFK PRQWK WR HDFK FRXQW\
H[FHSW 7LSSHFDQRH LQ XU VHUYLFH DUHD

WR VXSSOHPHQW IRRG GLMWULEXWHG E\ DJHQF\

SDUWQHUYV

$ VHQLRU QHLJKERU |UR PyusisyavEvioRs =V aoRTa
VKDUHG ZLWK RXU PRELO SESEESRARRRTES RPN GV

FrDVr

=
SURYLGH

PDNH LW GLIILEXOW |IRU Ky=SalE=asyar
IUHVK SURGXFH ORELOH SysESRUAVNSSR
KLP DEFEFHVV WR QXWULW LES SRy

~

(GXFDWLRQ 3URJUDP
&ODVVHV SURYLGH RQJRLQJ OHDUQLQJ RQ
WRSLFV LQFOXGLQJ PHDO|SUHSDUDWLRQ
ILQDQFH MRE UHDGLQHV EXGIJHWLQJ DQG
ZLVH VKRSSLQJ WR PD[LPL]H 61%$3 DQG DOO
DYDLODEOH IRRG UHVRX HV

2 UF BIG X EDWIE RO EOIDNVA/H FROOQHEW
QHLIKERUV EH\RQG MXV W RIESEVES RO NONORY
AU OIN N DI SRR NI O HONPAYAVA \\/ 2 . SDUWLFLSDOQWY
IRUPHG D PHDOQLOQJIXO Ul BEocR N SRNSars aNon
OHDUQLQJ WR SUHSDUH K g isaoR Ny IR,
L@ WKHLUER PRX QI W\

61$3 2XWUHDFK

7KH 61$3 2XWUHDFK 3URJUDP VHQGV
FRRUGLQDWRUV WR VWUDWHJILEDOO\
FRPPXQLW\ FHOQWHUV IDLWK E HG
DQG UHVLGHQWLDO KRXVLQJ I LOL\
+RRVLHUV VLJQ XS IRU 61%$3 E HILW

6HQLRU *URFHU\ '"HQLYHU

JRRG )LQGHUV RIIHUV IUHH KRP
GHOLYHU\ WR TXDOLI\LQJ |[VHQLR
FRXQWLHYV 7KLV SURJUDPSURYL
JURFHULHV LQFOXGLQJ SURWHLQ
I[IUHVK SURGXFH RSWLRQV.

2XU UHVRXUFH FRRUGLQDW LRSI
UHWLUHG YHWHUDQ ZKR zDV NN
D PRQWK 7KURXJK WKH 6}l
$ URWLUHG WHDFEKHU UHVIKESEE 3URIJUDP WKH\ ZHUH DEOH WiEEES
VHQLRU KRXVLQJ FRPSOH[ [ 6133 EHQHILWY VR KH FRXO G
PRELOLW\ DQG WUDQVSRUWISKIENEA >\ |01 0LyL0J RO D IL[HG LoiEs
WKH 6HQLRU *URFHU\ 'HoL YRR o
ZDV DEOH WR UHFHLYH IUH VECIEEe
DQG VKHOI VWDEOH HVVHOQ JINIeR

/
Ar-r > UTrl )
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'C0>2"COz[CACOOC+

URJUDPV PDNLQJ D GLITHUHQFH DFURVYV FRXQ

$JHQF\ 3DUWQH

‘H ZRUN GLUHFWO\ ZLWK RN HU

SDUWQHUV DFURVV D FREQW\ V
7KHVH DJHQFLHV KHOS WRIGLVWL
TXLFNO\ HIILFLHQWO\ DOQI§ HIIHF
PRUH WKDQ UHVLGHQM YV LQ |
DUHD H[SHULHQFLQJ IRR QVHF}

$ SDQWU\ GLUHFWRU DW VISHSBEE
VKDUHG WKDW D \RXQJ QHilSEa=s
GHOLFLRXV PHDOV IURP S|SISRVIIR
VKDUHV KLV UHFLSHV zLWESEESESEs
QHLJKERUV

%DFN3DFN 3URJUDP

$ EDFNSDFN ILOOHG ZLWK MXSSOF
QXWULWLRXV IRRG LV VHQ KRPH

FKLOGUHQ HDFK ZHHNHQG GX
VFKRRO \HDU LQ RYHU VEKRROYV

$ ORFDO SDVWRU UHFDOO
IDPLO\ DIWHU D OLIH DOWH
PRWKHU RIITHUHG IRU KHU
VFKRRO WKH QH[W GD\ RQ
DWWHQGLQJ QRW ZDQWLQ
EDJY

"O>U2z=,0°3

VW\OH SDQWU\ LQ 7LSSHF
SURYLGHV PHDW IUHVK S
DQG PRUH

H $ROQYL ZYKHWPSOR\PHQW
H GDLU\ HJJV

$ QHZ PRWKHU ZKR KDG U HNiSEs)N
XQGHUJRQH D & VHFWLRQ 2N
$ PRWKHU RI WKUHH zLW RESER-NIVISEIIFTRVE=D] - <R UN IRU VL[ ZHHNV OHDY [NSNE
VKDUHG WKDW WKH )UHV KESSISINERASESESAVEIN <K DW R SD\ KHU JDV ELOO 2QH s
EHHQ HVVHOWLDO LQ KHOEINSEINSSISIESVAENEES D O Y RRUGLQDWRUV XWLOL]HG NiESs
RQ WKH WDEOH 7KLV |DP NsANAVAASE=NsR A= IXQG WR HQVXUH VKH DQG ESsib
DEFHVV PDVD IORXU DQG =EsEsEoRV; FRXOG NHHS WKHLU KHDW Easlae
FRPIRUWLQJ VWDSOHYV W RSN E=ARsA FKDOOHQJLQJ WLPH
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.FBMT 4FSW
0LOOC

1PVOET %JT

[PMVOUFFS

. op . © 0 00 0 o
UCAO>UzC¥z"CC— AMAAR
JRRG "ULYHV 1FPQMF JODPVOUZ
JHHGLQJ SPHULFD 2WKHU JRREGVERRNYY  wxvLQ TFSWJDF BSFB BSF G
86'$ &RPPRGLWLHV P PY o o o
A\ A A A\ A\
€2 ¢ &
$1JMESFO JDPR\DI Z
TESWJDF BSFB BSF C

ucao'>UzC¥z"aA—U

SQLWHQQB“QQG OLVE

3XUFKDVHG

5HWDLO 'RQDWLRQV
YHQWYV

(
,QGLYLGXDOV HV
-Ua0-+3a-CAzC¥z

%DFN3DFN
ORELOH 3DQWU\ B3URJUDPV 3URGXFW

*UDQWYV
$JHQF\ 3DU
([SHQVH
S3URJUDPYV

JUHVK ODUNHW 6HQLRU *URFHU\

1XPEHUV DUH XQDXGLWHG $GPLQ 'HYHORSPHQW

*RYHUQPHQW 5HLPEX

0,
1
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0$-25 *,)760

7KH IROORZLQJ LQGLYLGXDOV FRUSRUDWLRQV DQG RUJDQL]JDWLRQV VXSSRUWHG )RRG )LQGHUV

%DQN ZLWK PDMRU JLIWV EHWZHHQ 2FWREHU DQG 6HSWHPEHU
: , (PHUJHQF\ )RRG 6KHOWHU 3URJUDPS$SUFRQLF )RXQGDWLRQ
, 1 , 9 . 8 $/ )DLUILHOG 7RZQVKLS 7UXVWHH %D\HU )XQG
JHHGLQJ $PHULFD &DUJLOO ,QFRUSRUDWHG
'RQ $PVGHQ DQG .HOO\ *RHEHO JLUVW 5HIRUPHG &KXUFK Rl :KHDWILRO®®HUSLOODU )RXQGDWLRQ
6KHLOOD 0 $QGHUVRQ JLUVW 8QLWHG OHWKRGLVW &KXUFK RIDWM WSO D THIN WQHF
'HOQLV DQG 'RQQD %DUNHW JULHQGV RI 'RZQWRZQ ,QF &KLFN )LO $
&DURO %DUUHWW *UDFH )HOORZVKLS &KXUFK RI "HPRW®RIQ$JUD %UDQGV )RXQGDWLRQ
-DPHV %DUWRQ +LOOVERUR &KXUFK Rl WKH 1D]JDUHQK96 +HDOWK
1HOV DQG %HWW\ %HUJPDUN ,QGLDQD )DPLO\ DQG 6RFLDO 6HUYLFHW B GRIHULIN WRPOWNERGLR Q
ODWW DQG /LVD %XUNH ,QGLDQD 6WDWH 'HSDUWPHQW RI $JULFX®WMHBLW OLG $PHULFD
3DPHOD 9 %\HUYV ,QGLDQD 6WDWH 'HSDUWPHQW RI +HD:OMKLQIWRQ %DQN
&KHU\O &RIILQ /HZLV &DVV %XGG\ %DJV ,QF ,PDJH 2UWKRGRQWLFV 3&
.LOOLDP DQG +DQQL &UDPHU /RIDQVSRUW +LJK 6FKRRO ,QGLDQD 3DFNHUV &RUSRUDWLRQ ,QGLE
&RQQLH 'HHUPDQ (FNDUG 0F*UDZVYLOOH 8QLWHG OHWKRGLVW &KXUF@DR8GPERYUVLW\ +HDOWK
-DPHV - (UGPDQ ORQWJRPHU\ &RXQW\ <RXWK 6HUYLFH. AEYHKDYXN &RUSRUDWLRQ
6DUDK DQG 6RORPRQ +DUWPDQ )DPLRYWKXRZ &KXUFK OHLMHU
7KRPDV - )XVRQ 3XUGXH 5HVHDUFK )RXQGDWLRQ 20G 1DWLRQDO %DQN )RXQGDWLRQ
$OH[ DQG 5RVHOHD *RQ]DOH] 5HQVVHODHU $UHD O0LQLVWHULDO $V@RSHIWRR® IHWHULQDU\ 6HUYLFHV
+RSH *XONHU 5RFKHVWHU &RPPXQLW\ 6FKRRO &RUS3RUDWHRW
&KHULVH +DOO 5RVVYLOOH &RPPXQLW\ %DFNSDFN 3RIIUPPDP 6DOHYV &RPSDQ\
'DYLG DQG 7DQ\D +XPPHOV 6HHJHU +LJK 6FKRRO 6XEDUX RI $PHULFD ,QF
“HITUH\ & ,QFH 680& %DFN3DFN %OHVVLQJV 6XEDUX RI ,QGLDQD $XWRPRWLYH ,QF
DEN .HOOH\ 7UL &RXQW\ -XQLRU 6HQLRU +LJK 6FKBRV®Q V JUHHPDQ %D\
*DU\ DQG -DFTXHOLQH .HUNKRII 7ULQLW\ :HVOH\DQ &KXUFK RI 7LSWR@DWH /\OH 6ROXWLRQV 86% //&
3KLO DQG 1DQF\ .HUNKRII 8QLWHG :D\ IRU &OLQWRQ &RXQW\ ,QKH $QGHUVRQV ODUDWKRQ +ROGLQJV /
BWHSKHQ .RQLHF]Q\ DQG (OL]DEHWRQIYSHURDZVRL &DVV &RXQW 7KH *OLFN )XQG
$QGUHD .XLSHUV 8QLWHG :D\ Rl *UHDWHU /DID\HWWH 7KH .URJHU &R )RXQGDWLRQ
6XVDQ /DUVHQ 8QLWHG :D\ Rl +RZDUG &RXQW\ 7-; )RXQGDWLRQ
6XVDQ /LVDFN 8QLWHG :D\ Rl OLDPL &RXQW\ ,QF 9DOHUR 5HQHZDEOHV
3HWHU DQG 6WHSKDQLH /RJDQ ':DUUHQ &HQWUDO (OHPHQWDU\ 6FKRRIEDVK
“XGLWK ODUWHQ ‘HVW /DID\HWWH &RPPXQLW\ 6FKRROVDOPDUW )RXQGDWLRQ
&HFLOLD 0D\ DQG 0DUWKD 0D\ 'HVW 6WUHHW &KULVWLDQ &KXUFK RI 7LSWRQ
'DYLG DQG 1LFROH 0FOLOOLQ ‘KLWH &RXQW\ 8QLWHG :D\

OHOLVVD DQG OLFKDHO %ODQGLQJ

7KRPDV DQG 6WDU OH\HU ! $
JUHGHULF ORZOH ) 2 8 1 7 ’ 2

/DXUD 3HQQH\ %DGH

-D\ DQG OHOLVVD 3URFKQDX $OIUHG - OF$OOLVWHU 'RURWK\ 1 OF$OOLVWHU
.DW\ DQG (ULN 3URSV JRXQGDWLRQ
-XVWLQ 5LVPLOOHU $OSKD *DPPD '"HOWD )RXQGDWLRQ
'"HQQLV DQG 6KDURQ 6FKORWW &RPPXQLW\ )RXQGDWLRQ RI :KLWH &RXQW\
ODUVKD 6HOPHU &RPPXQLW\ )RXQGDWLRQ 6HUYLQJ +RZDUG &OLQWRQ DQG
$0DQ DQG ODXUHHQ 6HQHVDF &DUUROO &RXQWLHYV
*LQJHU 6WDOFXS ,QGLDQD 8QLYHUVLW\ +HDOWK )RXQGDHWIDRZS -DQHW %HDW\
%U\DQ BWHIIHQ -DPHV . DQG 0DU\ -R 5LVN )DPLO\ )RXQBP@WHRBQAGQ¥F 'DOH &RPSWRQ
OHOLQGD 6WRO] /DID\HWWH /LIH )RXQGDWLRQ %DUEDUD &RRN
/DID\HWWH 5RWDU\ &0XE )RXQGDWLR®P U\ 'DYLGVRQ

* _ ORQWJRPHU\ &RXQW\ &RPPXQLW\ )RXOE®WHRIGDPPHU
2 5 $ 1 g = $ 7 0 14JD7H\ )OLQQ &KDULWDEOH )RXQGDWKREOOH +DLQHYV

1RUWKHUQ ,QGLDQD &RPPXQLW\ )RXQPEBWLRRG GRORPRQ +DUWPDQ

$PHULFDQ 5HIRUPHG &KXUFK RI 'HPRWHKPPQRQ JRXQGDWLRQ . QF I-TETRUUDGK+DQ/(;|<_3PHV .QDss
$UHD )LYH $JHQF\ 2Q $JLQJ &RPPXGARPAW JRXQGDWLRQ '

6HUYLEHYV 7KH &RPPXQLW\ )RXQGDWLRQ RI *UHDWK®Q PRG \¢WWMRULH 0ODUWLQ
$UHD )RXU $JHQF\ RQ $JLQJ 7LSWRQ &RXQW\ )RXQGDWLRQ -RKQ DQG 3UHOOD OF%ULGH

: L OF &R\
%ULQJKXUVW &RPPXQLW\ &KXUFK ‘HVWHUQ ,QGLDQD &RPPXQLW\)RXQG?;‘A’ELHN:%V S HUNLOY
%URRN 8QLWHG OHWKRGLVW &KXU}F Q

&DUUROO %XGG\ %DJ 3URJUDP &253 25$7 , SXWKLH G6KRRN

XPDUHV 6LQKD
&DVWRQ (GXFDWLRQ &HQWHU v Q

&LW\ RI /DID\HWWH (OHYHQ gEISIED_EODQDGO)OUSHHGULFN 6SDUURZ
&LW\ RI :HVW /DID\HWWH $QWKHP SREHUW .H U\ SHUNLOV

+
'"HOSKL OHWKRGLVW &KXUFK $UFKHU 'DQLHOV 0LGODQG $'0 Q Q

GHFHDVHG
)< $118$/ 5(3257
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