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,QYHVWLQJ� LQ� : RP HQ� �,: �� LV� D� P XOWL� FRXQWU\
$XVWUDOLDQ�* RYHUQP HQW�LQLWLDWLYH�LQ�6RXWKHDVW�$VLD
WKDW� VHHNV� WR� DFFHOHUDWH� ZRP HQ·V� HFRQRP LF
HTXDOLW\ �� %\ � IRVWHULQJ� HTXLWDEOH� RSSRUWXQLWLHV
ZLWKLQ� WKH� SULYDWH� VHFWRU�� ,: � DLP V� WR� SURP RWH
LQFOXVLYH� DQG� VXVWDLQDEOH� HFRQRP LF� JURZWK� LQ
WDUJHWHG�FRXQWULHV��

: RUNSODFH�* HQGHU�( TXDOLW\

( QDEOLQJ�3ROLF\ �5HIRUP �

&DP SDLJQV�DQG�&RP P XQLWLHV�RI
3UDFWLFH,: � VXSSRUWV� %XVLQHVV� &RDOLWLRQV� WKDW� ZRUN

ZLWK� LQIOXHQWLDO� EXVLQHVVHV� WR� FKDQJH
ZRUNSODFH� FXOWXUHV�� SUDFWLFHV�� DQG� SROLFLHV
DQG� DFKLHYH� ZRUNSODFH� JHQGHU� HTXDOLW\ �
UHDFKLQJ�P RUH�WKDQ�RQH�P LOOLRQ�HP SOR\ HHV�

* HQGHU�/ HQV�,QYHVWLQJ

,: � ZRUNV� ZLWK� FUHGLEOH� ORFDO� LQVWLWXWLRQV� WR
VWUHQJWKHQ� WKH� HYLGHQFH� EDVH� DQG� GULYH
FROOHFWLYH� DFWLRQ� QHHGHG� WR� LQIOXHQFH� DQG
LQIRUP �SROLF\ �UHIRUP �WKDW�VXSSRUWV�ZRP HQ·V
HTXDO� HFRQRP LF� SDUWLFLSDWLRQ�� SDUWLFXODUO\
UHODWHG�WR�WKH�FDUH�HFRQRP \ �

,: � VXSSRUWV� ORFDOO\ � GULYHQ� FDP SDLJQV� DQG
HQDEOHV� D� FRP P XQLW\ � RI� DGYRFDWHV� WR
SURP RWH�EURDGHU�DGRSWLRQ�RI�JHQGHU� HTXDO
DWWLWXGHV�DQG�EHKDYLRXUV��

,: � ZRUNV� WR� LQFUHDVH� DFFHVV� WR� FDSLWDO� IRU
ZRP HQ� RZQHG� RU� � OHG� VP DOO� DQG� P HGLXP
HQWHUSULVHV� �: 60 ( V�� E\ � SDUWQHULQJ� ZLWK
FDSLWDO� SURYLGHUV� RQ� * HQGHU� / HQV� ,QYHVWLQJ
VWUDWHJLHV�DQG�SURGXFWV��

* HQGHU�/ HQV�,QYHVWLQJ��* / ,� �LV�D�VWUDWHJ\ �RU�DSSURDFK�WR�LQYHVWLQJ�WKDW�FRQVLGHUV�JHQGHU� EDVHG
IDFWRUV�DFURVV�WKH�LQYHVWP HQW�SURFHVV�WR�DGYDQFH�JHQGHU�HTXDOLW\ �DQG�EHWWHU�LQIRUP �LQYHVWP HQW
GHFLVLRQV��$V�VXFK��* / ,�JRHV�EH\ RQG�VLP SO\ �LQYHVWLQJ�LQ�Z RP HQ� RZ QHG�RU�� OHG�EXVLQHVVHV³ LW�DSSOLHV
WR�D�EURDGHU�LQYHVWP HQW�DSSURDFK�WKDW�LQFOXGHV�

: KDW�LV�* HQGHU�/ HQV�,QYHVWLQJ"

,QYHVWLQJ� LQ� EXVLQHVVHV� WKDW� SURP RWH� JHQGHU� HTXDOLW\ � WKURXJK� HP SOR\ P HQW� SUDFWLFHV�
OHDGHUVKLS�RSSRUWXQLWLHV�DQG�HTXLWDEOH�ZRUNSODFH�HQYLURQP HQWV��

3ULRULWLVLQJ� SURGXFWV� DQG� VHUYLFHV� WKDW� DGGUHVV� FKDOOHQJHV� GLVSURSRUWLRQDWHO\ � DIIHFWLQJ
ZRP HQ�DQG�JLUOV��VXFK�DV�DFFHVV�WR�KHDOWKFDUH��HGXFDWLRQ�DQG�ILQDQFLDO�LQFOXVLRQ��DQG

( QJDJLQJ� D� GLYHUVH� UDQJH� RI� LQYHVWRUV�� IURP � VRFLDO� LP SDFW� IXQGV� WR� LQVWLWXWLRQDO� DQG
P DLQVWUHDP �LQYHVWRUV��WR�DGRSW�JHQGHU� OHQV�VWUDWHJLHV�LQ�WKHLU�SRUWIROLRV�

$ERXW
,QYHVWLQJ�LQ�: RP HQ

,QYHVWLQJ� LQ� : RP HQ� XVHV� LQQRYDWLYH� DSSURDFKHV� WR� FDWDO\ VH� ZRP HQ·V� HFRQRP LF� SDUWLFLSDWLRQ
DQG�HOLP LQDWH�VWUXFWXUDO�EDUULHUV��LQFOXGLQJ�



* HQGHU�/ HQV�,QYHVWLQJ�
: K\ �,W�0 DWWHUV

� �LQ�� �
FLWHG� VWURQJHU� ILQDQFLDO
SHUIRUP DQFH� DV� D� NH\
EHQHILW� RI� DGRSWLQJ� D
JHQGHU�OHQV

LQYHVWRUV � � �
UHSRUWHG� WKH\ � KDYH� P HW� RU
VXUSDVVHG� WKHLU� ILQDQFLDO
SHUIRUP DQFH�WDUJHWV

JHQGHU�
LQYHVWRUV

$GRSWLQJ� * / ,� LQ� LQYHVWP HQW� SUDFWLFHV� GHOLYHUV� VLJQLILFDQW�
ORQJ� ODVWLQJ� HFRQRP LF� DQG� VRFLDO� EHQHILWV�� GULYLQJ� ERWK
ILQDQFLDO�DQG�VRFLHWDO�JDLQV�

� � �
FLWHG� WKH� DELOLW\ � WR� DFKLHYH
JUHDWHU� LP SDFW� DV� D� NH\
EHQHILW�IRU�DGRSWLQJ�* / ,

� � �
H[ SUHVVHG� WKDW� * / ,� DOLJQV
ZLWK� WKHLU� RUJDQLVDWLRQDO
LP SDFW�P LVVLRQV

JHQGHU�
LQYHVWRUV

JHQGHU�
LQYHVWRUV

%URDGHU�6RFLDO�,P SDFW

� � �
DUH� DFKLHYLQJ� RU� VXUSDVVLQJ
WKHLU� RUJDQLVDWLRQDO� LP SDFW
JRDOV�

JHQGHU�
LQYHVWRUV

8 QWDSSHG�0 DUNHW�3RWHQWLDO

8 6' �� ��
75,/ / ,2 1
LV� WKH� HVWLP DWHG� JOREDO
ILQDQFLQJ� JDS� IRU� ZRP HQ
HQWUHSUHQHXUV�� KLJKOLJKWLQJ
VLJQLILFDQW� DQG� XQWDSSHG
HFRQRP LF�RSSRUWXQLW\

6RXUFH��7KH�* ,,1 ·V�� � � � �,P SDFW�,QYHVWRU�6XUYH\ ��ZKLFK�DQDO\ VHG�GDWD�IURP �� � � �RUJDQLVDWLRQV�WKDW�XVH�DQ�LP SDFW�LQYHVWLQJ�VWUDWHJ\ ��7ZHQW\ �SHU�FHQW�RI
WKH�UHVSRQGHQWV�DUH�JHQGHU�LQYHVWRUV��GHILQHG�DV�´LP SDFW�LQYHVWRUV�ZKR�DOORFDWHG�DW�OHDVW�� � � �RI�WKHLU�LP SDFW�DVVHWV�XQGHU�P DQDJHP HQW�WR�ZRP HQ�
RZQHG�RU��OHG�LQYHVWHHVµ��

( QKDQFHG�) LQDQFLDO�3HUIRUP DQFH

5HVLOLHQW�DQG�6XVWDLQDEOH�,QYHVWP HQWV



� � � �

� � � �

3DUWQHUHG�ZLWK�ORFDO�LQYHVWRUV��IRFXVLQJ�RQ�WKH
* HQGHU�/ HQV�,QYHVWLQJ�HFRV\ VWHP �LQ�WKH�UHJLRQ�WR
GHSOR\ �LQQRYDWLYH�ILQDQFLDO�VROXWLRQV�IRU�: 60 ( V�

3DWDP DU�&DSLWDO

5,6( �) XQG
) 66,�	 �,: ( )

,Q%HVW

&DWDO\ VHG�WKH�JURZWK�RI�WKH�* / ,�HFRV\ VWHP �LQ
6RXWKHDVW�$VLD�WKURXJK�P DUNHW� EXLOGLQJ�DFWLYLWLHV�
0 RELOLVHG�SULYDWH� VHFWRU�FDSLWDO�E\ �GHP RQVWUDWLQJ
WKH�EXVLQHVV�FDVH�IRU�* / ,�DQG�QRUP DOLVLQJ�* / ,
SUDFWLFHV�DP RQJ�LQVWLWXWLRQDO�LQYHVWRUV�

7LP HOLQH�RI
* / ,�,QLWLDWLYHV

/ DXQFKHG�WKH�,P SDFW�,QYHVWLQJ�LQ�: RP HQ�LQ�%XVLQHVV
WR�GHYHORS�LQQRYDWLYH�DSSURDFKHV�IRU�FORVLQJ�WKH
ILQDQFLQJ�JDS�IRU�ZRP HQ�HQWUHSUHQHXUV�DQG�: 60 ( V�LQ
6RXWKHDVW�$VLD�

3DUWQHUHG�ZLWK�IRXU�JOREDOO\ �UHFRJQLVHG�,P SDFW
,QYHVWLQJ�3DUWQHUV��,,3V��WR�LQFUHDVH�LQYHVWP HQW�LQWR
: 60 ( V�XVLQJ�EOHQGHG�ILQDQFH�ZLWK�D�JHQGHU�OHQV�

/ DXQFKHG�WKH�5HVSRQVLYH�,QWHUYHQWLRQV�6XSSRUWLQJ
( QWUHSUHQHXUV��5,6( ��) XQG�LQ�� � � � �WR�DVVLVW�LQ�WKH

UHFRYHU\ �RI�: 60 ( V�SRVW� &2 9,' � � � �SDQGHP LF�

6KRZFDVHG�VWRULHV�RI�LP SDFW�WKURXJK�FDVH�VWXGLHV
DQG�HYHQWV�WR�HQFRXUDJH�VWDNHKROGHUV�WR�DGRSW

JHQGHU� IRFXVHG�LQYHVWP HQW�VWUDWHJLHV�

� � � �

1 HZ�SURJUDP �SKDVH�FRP P HQFHG��IRFXVHG�RQ
LQQRYDWLYH�ILQDQFH�IRU�: 60 ( V��VFDOLQJ�* / ,��DQG

HQJDJLQJ�P DLQVWUHDP �LQYHVWRUV�

6( $)

5RRW�&DSLWDO

&DSLWDO�IRU�' HYHORSP HQW

%LGXN
0 $,1

$99



7KH�SURYLVLRQ�RI �EOHQGHG�ILQDQFH�
LQFRUSRUDWLQJ�LQYHVWP HQW�FDSLWDO�DQG
JUDQW� IXQGHG�WHFKQLFDO�DVVLVWDQFH�
LQFHQWLYLVHG�LP SDFW�LQYHVWRUV�WR�DGRSW
D�JHQGHU�OHQV��UHVXOWLQJ�LQ�VWURQJ
ILQDQFLDO�UHWXUQV

2 UJDQLVDWLRQDO�FKDQJH�Z LWKLQ�LQYHVWRU
ILUP V�LV�QHHGHG�WR�FHP HQW�* / ,
SULQFLSOHV�DQG�SUDFWLFH�

7KH�EXVLQHVV�FDVH�IRU�* / ,�UHVRQDWHV
Z LWK�VRP H�LQYHVWRUV��WKRXJK
DWWLWXGLQDO�DQG�VWUXFWXUDO�EDUULHUV
UHP DLQ�IRU�RWKHUV�

7KH�P DMRULW\ �RI�: 60 ( V�VXSSRUWHG�E\ �,: �SDUWQHUV
KDYH�D�VWDEOH�RXWORRN��ZLWK�LQYHVWRU�UDWHV�RI�UHWXUQ
FRP SDUDEOH� WR� WKHLU� ILUP � ZLGH� UHWXUQV�� 7KH
SDUWQHUVKLSV� DOVR� \ LHOGHG� SRVLWLYH� LP SDFWV� IRU
LQYHVWHHV�VXFK�DV�DFFHVV�WR�LQYHVWRU�QHWZRUNV�DQG
FDSDFLW\ �WR�SXUVXH�DGGLWLRQDO�LQYHVWP HQWV�

2 UJDQLVDWLRQDO� EX\ � LQ� LV� QHHGHG� WR� WUDQVODWH� * / ,
SULQFLSOHV� LQWR� VWUDWHJLF� DQG� V\ VWHP DWLF� DFWLRQ�
,QYHVWRUV�P D\ �EH�ZLOOLQJ�WR�DGRSW�WKH�SUDFWLFH�EXW
QHHG� VXSSRUW� WR� HIIHFWLYHO\ � GULYH� WKH
RUJDQLVDWLRQDO�FKDQJH�QHHGHG�

: KLOH� VRP H� LP SDFW� LQYHVWRUV� VHH� P DUNHW
RSSRUWXQLWLHV� LQ� ZRP HQ� HQWUHSUHQHXUV� DQG� DQ
DOLJQP HQW� RI� * / ,� ZLWK� WKHLU� FRUH� YDOXHV� DQG
P LVVLRQ��RWKHUV�FRQWLQXH�WR�SHUFHLYH�WKH�DGRSWLRQ
RI�D�JHQGHU�OHQV�DV�ULVN\ ��WRR�OLP LWLQJ��RU�D�´QLFKHµ
VWUDWHJ\ ��

2 XU� QHZ� SKDVH� RI� JHQGHU� OHQV� LQYHVWLQJ
ZRUN�EXLOGV�RQ�WKH�VXFFHVVHV�DQG�OHVVRQV
OHDUQHG� RYHU� WKH� ILUVW� VHYHQ� \ HDUV� RI� WKH
LQLWLDWLYH��7KHVH�LQFOXGH�

6LQFH� LWV� LQFHSWLRQ�� ,: � KDV� EHHQ� LQYROYHG� LQ
EXLOGLQJ�WKH� * / ,�HFRV\ VWHP �LQ�6RXWKHDVW�$VLD
IURP �WKH�JURXQG�XS��%\ �IRVWHULQJ�SDUWQHUVKLSV
ZLWK�LQYHVWRUV�DQG�HFRV\ VWHP �SOD\ HUV�� ,: �KDV
GHSOR\ HG� FDSLWDO� WR� VXSSRUW� : 60 ( V�� ZKLOH
DOVR� HTXLSSLQJ� LQYHVWRUV� ZLWK� WKH� WRROV� DQG
NQRZOHGJH� WR� VRXUFH�� LQYHVW� LQ�� DQG� JURZ
ZRP HQ� OHG� EXVLQHVVHV�� 7KLV� IRXQGDWLRQDO
ZRUN� QRW� RQO\ � GHP RQVWUDWHG� WKH� EXVLQHVV
FDVH� IRU�* / ,�EXW�DOVR�ODLG�WKH�JURXQGZRUN� IRU
VXVWDLQDEOH�� ORQJ� WHUP � FKDQJH� LQ� JHQGHU�
IRFXVHG�LQYHVWP HQW�

,: �LQYHVWHG�$8 ' �� � �� �P LOOLRQ�LQWR�� �
Z RP HQ� OHG�RU�� RZ QHG�60 ( V�WKURXJK
� � �LQYHVWP HQW�SDUWQHUV��

7KLV�LQYHVWP HQW�KHOSHG�FDWDO\ VH�RYHU
$ 8 ' �� � � �P LOOLRQ�RI�DGGLWLRQDO�FDSLWDO
DQG�IROORZ� RQ�LQYHVWP HQW�WR�EULGJH
WKH�ILQDQFH�JDS�IRU�ZRP HQ
HQWUHSUHQHXUV��

,: �DOVR�SDUWQHUHG�ZLWK�� �HFRV\ VWHP
SOD\ HUV�WR�P DLQVWUHDP �JHQGHU�OHQV
LQYHVWLQJ�LQ�WKH�LQYHVWP HQW
FRP P XQLW\ ��

. H\
/ HDUQLQJV

6RXUFH��,: ��� � � � ��$FWLYLW\ �&RP SOHWLRQ�5HSRUW��

2 XU�
,P SDFW

,Q�6RXWKHDVW�$VLD��WKHUH�ZDV�D�� �� [
LQFUHDVH�LQ�WKH�QXP EHU��DQG�D�� [
LQFUHDVH�LQ�WKH�YDOXH�RI �GHDOV�P DGH
ZLWK�D�JHQGHU�OHQV�RYHU�WKLV�SHULRG�

,P SDFW��� � � � � � � � �



,QQRYDWLRQ�: LQGRZ

7KH� ,: � ) XQG� ZLQGRZ� HVWDEOLVKHG� ZLWK� $ XVWUDOLDQ
' HYHORSP HQW� ,QYHVWP HQWV� � LV� D� ¶IXQG� RI� IXQGV·
WKDW� DLP V� WR� GHSOR\ � $8 ' � � � � P LOOLRQ� DQG� WHFKQLFDO
DVVLVWDQFH� WR� * / ,� IRFXVHG� IXQGV� WKDW� FRP P LW� WR
LQYHVWLQJ� � � � � RI� WKHLU� FDSLWDO� LQWR� EXVLQHVVHV� WKDW
P HHW� RQH� RI� WKH� � ; � &ULWHULD�� 7KHVH� LQYHVWP HQW
IXQGV� ZLOO� DOVR� DFFHVV� WHFKQLFDO� DVVLVWDQFH� WR
VXSSRUW�WKHLU�* / ,�MRXUQH\ �

%XLOGLQJ� RQ� HDUO\ � VXFFHVVHV� HQJDJLQJ� IXQG� P DQDJHUV� RU� JHQHUDO� SDUWQHUV�� ,: � LV� LQFUHDVLQJO\ � IRFXVHG� XSVWUHDP �� WR
P RWLYDWH� D� EURDGHU� UDQJH� RI� FDSLWDO� SURYLGHUV� ² � DOVR� NQRZQ� DV� / LP LWHG� 3DUWQHUV� �/ 3V�� ² � WR� FRQVLGHU� JHQGHU� ZKHQ
VHHNLQJ� LQYHVWP HQW� RSSRUWXQLWLHV�� %\ � KHOSLQJ� WR� JDOYDQLVH� GHP DQG� DP RQJ� WKH� / 3� FRP P XQLW\ �� ,: � LV� ZRUNLQJ� WR
GHHSHQ� WKH� P DUNHW� IRU� * / ,� LQ� 6RXWKHDVW� $VLD� DQG� HQFRXUDJH� IXQGV� �WKDW� UHO\ � RQ� / 3V� IRU� FDSLWDO�� WR� SULRULWLVH
LQYHVWP HQWV�LQWR�EXVLQHVVHV�WKDW�GLVSURSRUWLRQDWHO\ �EHQHILW�ZRP HQ��

,: �SDUWQHUV�ZLWK�OHDGLQJ�HFRV\ VWHP �SOD\ HUV�LQFOXGLQJ�WKH�* OREDO�,P SDFW�,QYHVWLQJ�1 HWZ RUN�� * ,,1 � ��* OREDO�3ULYDWH
&DSLWDO� $ VVRFLDWLRQ� � * 3&$ � �� DQG� 3URSHOHYDWH�� 2 XU� SDUWQHUV� VKRZFDVH� VXFFHVVIXO� * / ,� LQYHVWP HQWV�� LQFUHDVH� WKH
YLVLELOLW\ � RI� LQYHVWLEOH� IXQGV� WKDW� XVH� D� JHQGHU� OHQV� DQG� FRQYHQH� LQIOXHQWLDO� * / ,� DGYRFDWHV� ZLWKLQ� WKH� HFRV\ VWHP �
7RJHWKHU� WKH\ � LQIOXHQFH� FDSLWDO� SURYLGHUV�� LQFOXGLQJ� GHYHORSP HQW� ILQDQFH� LQVWLWXWLRQV�� LQVWLWXWLRQDO� LQYHVWRUV�� IDP LO\
RIILFHV��DQG�RWKHU�FDSLWDO�SURYLGHUV��WR�LQYHVW�WKHLU�P RQH\ �ZLWK�DQ�LQWHQWLRQDO�JHQGHU�OHQV�

,: � ZRUNV� ZLWK� ORFDO� SDUWQHUV� LQ� ,QGRQHVLD�� WKH
3KLOLSSLQHV�� DQG� 9LHWQDP � WR� GHYHORS� DQG� WHVW
LQQRYDWLYH� ILQDQFLDO� VROXWLRQV� VSHFLILFDOO\ � GHVLJQHG
WR� DGGUHVV� WKH� FDSLWDO� FRQVWUDLQWV� IDFHG� E\ � WKH
´P LVVLQJ� P LGGOHµ� RI� ZRP HQ� RZQHG� RU� � OHG� VP DOO
EXVLQHVVHV� �: 6%V��� ZLWK� WKH� JRDO� RI� FUHDWLQJ� D
GHP RQVWUDWLRQ� HIIHFW� LQ� WKH� P DUNHW� IRU� EURDGHU
DGRSWLRQ� RI� VXFK� VROXWLRQV�� ( [ DP SOHV� LQFOXGH
UHYHQXH� EDVHG� ILQDQFLQJ�� LP SDFW� OLQNHG� LQFHQWLYHV�
FRQYHUWLEOH� GHEW� DQG� SDWLHQW� FDSLWDO� ZLWK� ORQJHU
JUDFH�SHULRGV��

,QQRYDWLRQ� : LQGRZ�SDUWQHUV�7HUUDWDL� � ,QGRQHVLD� �
$ 54 � 60 ( � %' &� �3KLOLSSLQHV� �� DQG� %HDFRQ� ) XQG
�9LHWQDP � �DUH�EXLOGLQJ�SLSHOLQHV�RI� : 6%V�WKDW�DUH
LQYHVWP HQW� UHDG\ �

&XUUHQW
,QWHUYHQWLRQV

$GRSWLQJ� * / ,� LQ� LQYHVWP HQW� SUDFWLFHV� GHOLYHUV� VLJQLILFDQW�
ORQJ� ODVWLQJ� HFRQRP LF� DQG� VRFLDO� EHQHILWV�� GULYLQJ� ERWK
ILQDQFLDO�DQG�VRFLHWDO�JDLQV�

,: �) XQG

0 DUNHW�%XLOGLQJ

�

$V�GHILQHG�E\ �� ; �&KDOOHQJH��´� ; �&ULWHULD�LV�WKH�JOREDO�LQGXVWU\ �VWDQGDUG�IRU�DVVHVVLQJ�DQG�VWUXFWXULQJ�LQYHVWP HQWV�WKDW�SURYLGH�ZRP HQ�ZLWK�OHDGHUVKLS
RSSRUWXQLWLHV��TXDOLW\ �HP SOR\ P HQW��ILQDQFH��HQWHUSULVH�VXSSRUW��DQG�SURGXFWV�DQG�VHUYLFHV�WKDW�HQKDQFH�HFRQRP LF�SDUWLFLSDWLRQ�DQG�DFFHVV�µ

�

,Q� ' HFHP EHU� � � � � �� WKH� ,: � ) XQG� P DGH� DQ� $8 ' � � �� � P LOOLRQ
�86' � � � P LOOLRQ�� VWUDWHJLF� LQYHVWP HQW� LQ� WKH� $ VLD� %XVLQHVV
%XLOGHUV� ) XQG� ,,� �$ %%� ) XQG� ,,� �� EULQJLQJ� WKH� IXQG� WR� D
VHFRQG� FORVH� RI� 86' � � � � P LOOLRQ�� $%%� ) XQG� ,,� WDUJHWV� KLJK�
JURZWK�VHFWRUV�VXFK�DV�HGXFDWLRQ��KHDOWK��IRRG�DQG�QXWULWLRQ�
DQG�XUEDQLVDWLRQ��7KH�,: �) XQG�LQYHVWP HQW�ZLOO�EH�DOORFDWHG�WR
FRP SDQLHV�WKDW�SULRULWL] H�ZRP HQ·V�OHDGHUVKLS��RZQHUVKLS��DQG
ZRUNIRUFH� SDUWLFLSDWLRQ�� VHWWLQJ� QHZ� VWDQGDUGV� IRU� JHQGHU
HTXLW\ �LQ�9LHWQDP ·V�SULYDWH�VHFWRU�

: DWFK�WKLV�VSDFH



) RXQGDWLRQ�IRU�6XVWDLQDEOH�6RFLHW\ ��,QF��� ) 66,�

: H� ZDQW� WR� QRW� VWRS� DW� VXSSRUWLQJ� ZRP HQ
IRXQGHUV�� EXW� LP SURYH� RZQHUVKLS�� UHVSHFW�
SURWHFWLRQ�IRU�ZRP HQ³ �HOHYDWH�WKHP �

%XVLQHVV�VXSSRUWHG�EHIRUH�,:
SDUWQHUVKLS�

( DUO\ � VWDJH�WHFK
VWDUWXSV

0 DQLOD��3KLOLSSLQHV

$ VFHQG�9LHWQDP �9HQWXUH��$ 99�
+R�&KL�0 LQK��9LHWQDP

* / ,�LQ�$FWLRQ�
,QYHVWRUV

$OO� SURGXFWV� DQG� VHUYLFHV� ZH� ZLOO� KDYH� P RYLQJ� IRUZDUG
ZLOO�KDYH�WKDW�JHQGHU�OHQV��1 RW�MXVW�LQ�WHUP V�RI�ZRP HQ�
RZQHG� DQG� ZRP HQ� OHG� EXVLQHVV�� EXW� LQ� WHUP V� RI
SURGXFWV�DQG�VHUYLFHV�DQG�FUHDWLQJ�P DUNHWV�IRU�ZRP HQ�

<HDU�HVWDEOLVKHG�
� � � �

7\ SH�RI�LQYHVWRU�

5HWXUQV� ILUVW�YHQWXUH
FDSLWDO�ILUP

: RP HQ� RZQHG�OHG�EXVLQHVV�EDFNHG�

�

,QYHVWP HQW�W\ SH��

( TXLW\

7RWDO�DP RXQW�RI�LQYHVWP HQW�LQ
ZRP HQ� RZQHG�OHG�EXVLQHVVHV��

$ 8 ' �a � �� � � �� � �

,P SDFW�RI�SDUWQHUVKLS�ZLWK�,: ��

6+ ,1 ( �SURJUDP ��
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