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HHNHQG UHDGLQJ OLVW

I . XZDLW V XSJUDGH WR 06&, HPHUJLQJ PDUNHW VWDKWXV RQ WUDFN
IDWLBOD® PRUH

!'+RZ LQYHVWRU UHODWLRQV KDV FRD@IOHDG ] DahE PRHUH LW

! 6DXGL $UDPFR KDV PRUH ORQJHYLW\ WKDGBBHIDQLQ PLG GHFOL
% XV LGHWYE PRUH

'KV LQYHVWLQJ LQ JRRG KRSIHREHDIONRIWWLQJ

0(,5$ 8SGDWHV

1RWHV IURP WKH *0

*UHHWQQ3% LWSUDQ QLM BH WEKKURX DMWRRXYW
ZHDUBRRNW®J 6R ZKDMDNHM,5$WLBNDSURIHVVLRQDO
ERG\"HQHHRBRUPHPEHWE X LRGN KFHU L WPLLARDEHD O UH D G \
KDYWR HHSBKH W UR G K R WILGMHD: VHHR H HRGR UFHR Q WWCHIQAN
ZHKD HUHFH QWO \Q V\U RIHHYE V533 D F W X E B.1) \W & D ED.\W
\RXUHTXHWMIHHNHO R FONG L J LWHDSIR UWE Q IRWR X HIIR UW R H Y LEHIZV W
SUDFWGRWRX®R QN KZH E L QiHW D QK/LMZV O HIWWRIXUVRPRINRXZLO O
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SURFIDWOWZKDIMHFD GREHWWMU /DVEXWRWHDVRWQOWL BARXNWVVLRQDO
GHYHOR SR QW@IKK-H DRIOY , 5 $VRIH U LDQUBHD UBIH LPDJEZRDAWUHTXLUH
JRLQBUZDNWRBHHW XWUDLQHBGR O HWN QRIZNR XKD YBIQY L HZWR KD UH
ZKHWKHU LW EH IRU PRUH LQWURGXFWRU\ WUDLQLQJ &,52 H[DP WU

,1ZHO R RNV KGH Y H O R R B YWY WD LH)Q. \DH Z KMHKJHHODE U R RIBH U LZQ JMKKGHD W H V W
FRPLQURP,5, WKRIO G HVSNW R | HV VELR@YKMH |5J& K D U IMBI&) EDVRGHUWDL Q
HOLJLEEOLWAPBQ®RAUFRP S HW HI@ES HS/N QR Z O D®IGN LW RRRV,\W2 V
ZRXEE@DPLQLIKRW K IRIZYS5 EH\BW D FWQ FH Z K HLR$X V W U D/OW KaH D

W K HDUHHH U W L I © B WHVRRB \L QF®L @ D U W Q H U VKHILLSY H U \QLLVFIBH\D V/
FHUW DUQ®MIGN B Q\ Z K HSIHU W L FX\VOSDGHOW H CORFSADLACRUWH J L R @D G \

V H H MARL QUBKEH WAMR O X WR BRO® V52V : HD URII WBI'DN H & DR U B Y \DUD &R X
DUH@ VR @SRV LWIRRHEODL Y NRX IR Z Q[ S H U L /@5 HD LGRO HKWN Q RZK D W
\RYXMKQIVZHS O MQHDIRU D QBH\R GG VIW V X ZHHG UAR U N KQ IWER D N H
DAQ,5$WUDLRRQEFFHVVLEGEHD GRV\WHRW LKW KHJ R Z LKRIP PXL W \
QHZ ,52V LQ WKH UHJLRQ 2QZDUGV DQG XSZDUGV DOO RI \RX

JWWHQFRXUWHEKIRGS, 5% VR XX VW U D B R X QWIS DMWY X DDX UWYWHK D W
UHIOMAKMVRZL@D XHR®FBKDYHEBR Q Q F U HOWHP X Q H UDWH REPRIW K H
ZRUOWKMHGLDQHED LK S\HDU RQ YTHDURX PO®NMHQWVH5 LMMHQHUDOO\
VHHLIMQ QF U HDIWB VHN[\& H F \R MEKBR QY FO X(GE D QDJHP HRBYDP SO H

6 RP HR IW KLWR ZMFEQN KED FRIP D U NVHWU X FK D QDVE KB IVYHG Y H UVIHHG W H G
WKIHURYLRINRQYLBRPRVEK\D Q@ HO O AKLGHW X KQ 8 XHE LJIRQXRQ
,5WRLDQJDSNVN@DQDJMXIH Y HV@FR PP X QLKLMI R RIR U5 D V. W BINR Q
PRUGLUHBWD JHPHOWQYHV WM ZKHURXFD®DNBGLHUHQBERVS$QG

J X H V2K DW/KRHR VAW V H QDML OR. IE KMAFRV,I5YLIVD F F R U @/IRDKMHX U Y H \H O@R W
XQH[SHFWWEOAMR® R XWUXVWHER D QYEQ QY HDVIERQIDR GHS R N H \RIHRUV
\RXBRPB3Q\ XOWLPBWHEYWURG®ODWLRQWERBEWQWHDQBIPWHUQDO
VWDNHKROGHUV O0XFK WR GR DQG OLYH XS WR

%HVW ZLVKHV

7HDP 0(,5$%

IRYHPEHW(,5% 6&% 028 6LIJQLQJ
&HUHPRQ\
7TKHEHFXULMWQOERPPRGLWX{WKR WBI&W\ LV

415 5 AL RUJDQLPRQRQYHVVBRODW LEHP Q RW
SECURITIES & COMMODITIES AUTHORITY I1RYHPEHU DW 'XVLW 7KDQL +RWHO $EX 'KDE

"X UL @KHH V V VRSD N HZUWL D D WHLUHP SR UWRDWPRHR @ H Q Y H UW R D WILFEE®IY V
DVOLVWRIES D QLY HDWIE®P P XEODWLKRI QHAIK Y HVWRWWPRELOO
LQFOXGH VRPH FDVH VWXGLHV RQ ,5 ZHEVLWHV
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OHPRUDQGXP RI 8QGHUYVIWWEGHWERIU FOR RN HH VEMFROW WHHRKW D F W RF H
DOO OLVWHG FRPSDQLHV LQ WKH 8%(

'RZQOORDG WKH GHWDLOHG DJHQGD KHUH

7KH HYHQW LV RSHQ WR FRPSDQLHV OLVWHG LQ WKH 8$( RQO\

(YHQWYV

B8SFRPLQJ HYHQWYV

e &
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1RYHPHUO(,5%$: HELQBQGH UV W D/QIGHIQIRHG L J L WHDSR U WRLLY J
.52V H[FOXVLYH IRU 0(,5%$ PHPEHUV
7KH (,5$ ZHELQMWD VNS SURDFKIKGN HVVL\RRK HG XRIHGIRYHPEHUO O
ZHOFRPUHGUHRIKHYQLRRZYDWH UPURXBQGKHUKDOtBODRI,HVWRU
5HODWMRRMP HILDFQ W H U Q B QER ZQ GOV F E WV VEW D F WEGHH LIWHB®R UW L Q J
DQG WKH ODWHVW WUHQGV IRU D ZRUOG FODVV GLJLWDO DQQXI

ERINON

'XULQJ WKH_VHVVLRQ ZH ZLOO GLVFXVV

| :KDW LV GLJLWDO UHSRUWLQJ"

| tKHUH LV GLJLWDO UHSRUWLQJ LQ WKH OLGGOH (DVW WRGD\"
| :cKDW LV WKH IXWXUH RI GLJLWDO UHSRUWLQJ"

! $FWLRQ SODQ IRU ,52V

I \RX DUH D 0(.5%$ PARREWDFW HYHOWV#PHLUD PH WR JHW \RXU UHJLVWUD

1IRYHPHU ,&$(: (YHQW &RUSRUDYQHG UD L VALKQIO O H @I/
RSSRUWXQLWLHYV LQ WKH .LQJGRP 5L\DGK 6DXGL $UDELD
&$(: , @WLRIKID UW SEHGX Q WHI@WO DRGGE DO HMKRVWRQRUSRUDWH
JLQDQFH HYHQW LOQLBRMIDBKHRQ



WKHQJGRBRIDWFHVVYDIDHWXNRD © DG
DQG ODUJH FDS"
| 9HQ/ X BBIS LYWD WL YHDTKHYW,\3 2 Y \G H EAK L F K
ILQDQPHFKDQLVPEHLYXFFHVVWKSOR\HG
QRZ"
| tKLFEXVLQWYVRMWYUBIRRNRQLIQ D @FHBK L FOKUPIR VIV W U BV IQYCEHQ G
LQYHVWRUV"
| +RZVK R P S D GBRWL WIKRI@ V HADRYW WW KB QYD QFKHO\H HGX D Q LIQ F L D O
UHSRUWLQJ LQYHVWRU UHODWLRQV"

JRU PRUH LQIRUPDWLROQ DOG UHJLVWUDWLRQ FOLFN KHUH

1RYHPEHU 0(,5% 'XEDL &KDSWHU OHHWLQJ H[FOXVLYH IRU O
: HDHRUJDQIWHAQ D (,5$'XED&KDSWHHWRQJ 1RYHP EMHW DP 7KH
VHVVIBRYR XBHPEHWYRS S R U WWKRLLVNFYWKHD WHSVGND WEV\K, B O D QD S H
DQG QHWZRUN ZLWK WKHLU SHHUV

(YHQW GHWDLOV
'DWHHGQHVGDIRYHPEHU

7JLPLQJ DP DP
/IREDWLDREDL 8%(
9HOXHB(,5% 2LFH '$& /HYHOILFRKH 22QH &HQWUDO

SHJLVWHU KHUH

0(,5$ &DOHQGDU RI (YHQWV
0(,5$ :HELQDU 8QGHUVWDQGLQJ WKH YDOXH RI GRYHRPOHUHSRUWL
RQOLQH
0(,5$ 'XEDL &KDSWHU OHRMWWIPEHU 'XEDL 8$(

0(,5$ DQG 060 ,5 6HPL@BHPEHU OXVFDW 2PDQ



,QWHUQDWLRQDO &RQIHUHQFHV &DOHQGDU
*ROGPDQ 6DWKV&((0($ [ &RQIHUHQERY /RQGRQ 8.
8%6 *(0 &RQIHUHQHFH 1HRWN 86%

JRU D FRPSOHWH &QIORWKIHER WD FW

7UDLQLQJ
&,52 SURJUDPPH &,52 &DOHQGDU
7K H& H U W LQLYHHGAM R D W2LIR. @ M U
SURJUDP®HOLYHQIBUWQHUVK * 0DQDPD
ZLWWK/IRQGEQVHG ,56RFLHW\ 1RYHPEHU
LV DQ LQWH UQDWLHRFRRI@QV H G
TXDOLILFDWLRQ LQ ,QYHVWRL 5HJLVWHU QRZ

5HDG PRUH

7KH , QWURGXPWRRXY HVWRU $UH \RX ORRNLQJ IRU D EHVSRN

SHODWLRQV FRXUVH LQ KRXVH WUDLQLQJ"

7KL\RQH GBRXU\BWRYL®QV &ROWDFW XV
LQWURGXFRILR® Q FRDONHW V
,QYHVSWRADWDRQ@VKH.QDQFLDO
HQYLURQPHHQWKLFK,QYHVWRU

5HODWLRQV SURIHVVLRQDOV ZRUN

5HDG PRUH

&DUHHUYV

%LOLQJXDO ,QYHVWRU 5HODWLRQV 0DQDJHU 6DXGL $UDELD
,QV W L3@FWQHARRNRQE L O L QIQXDIMDYKEU D E LFY H\A\WM B D WOLDRIIVL
IRU DGDZXO OLVWHG FOLHQW LQ 5L\DGK



OHPEHUV

:H DUH GHOLJKWHG WR FRXQW RQ WKH VXSSRUW RI RXlI
l1RYHPEHU SHULRG

'R \RX ZDQW WR MRLQ O(,5%"

'RQ W PLVV WKH RSSRUWXQLW\ WR MRLQ R
DQG EHFRPH D PHPEHU WRGD\

<RX MXVW QHHBHWRHIUDIOLBX@®EG RKHQG LW

WRQIR#PHLUDQPRIUGHU WR ILQDOLVH WKH S

:H DUH ORRNLQJ IRUZDUG WR ZHOFRPLC

OHPEHUVKLS

6KDUH WKLV QHZVOHWWHU ZLWK \RXU FROOHDJXHY DQG Il

6KDUH TZHHW JRUZDUG

cLWK WKH VXSSRUW RI RXU DQQXDO VWUDWHILF SDUWQHUYV



$ERXW OLGGOH (DVW ,QYHVWRU 5HODWLRQV $VVRFLDWLRQ

GHGLFDWHG WR SURPRWLQJ WKH ,QYHVWRU 5HODWLRQV ,5 SURI

VLRQ DQG

7KH OLGGOH (DVW ,QYHVWRU 5HODWLRQV $VVRFLDWLRQ 0(,5% LV\‘J/Q LQGHSHC(
H

JRYHUQDQFH 7KH PLVVLRQ RI 0(,5% LV WIR FHGIKQIFQ HY & KONV WHISXWD
(DVW FDSLWDO PDUNHWYV

7KLV LQYROYHV D FRPPLWPHQW WR IRVWHULQJ LQFUHDVHG GLDOR
VKDUH DQG DGRSW EHVW SUDFWLFH WHFKQLTXHV ZLWKLQ WKH ILH
UHJXODWRUVY DQG RWKHU PDUNHW SDUWLFLSDQWYV 0(,5%$ VXSSRUW
DQG FHUWLILFDWLRQ SURJUDPPHYV DV ZHOO DV LWV PHPEHUVKLS F

HREVWIRI W

XH DPRQJ
DG RI ,5 ,Q
FRPSDQLI
RPPXQLW\ C

JROORZ XV JROORZ XV 9LVLW RXU ZHEVLWH

&RS\ULJKW « OLGGOH (DVW ,QYHVWRU 5HODWLRQV $VVRFLDWLR

OLGGOH (DVW ,QYHVWRU 5HODWLRQV $VVRFLDWLRQ

2IILFH /HYHO
7KH UFHV %XLOGLQJ 2QH &HQWUDO
32 %R
'XEDL 8QLWHG $UDE (PLUDWHYV
LOIR#PHLWUPH

:DQW WR FKDQJH KRZ \RX UHFHLYH WKHVH HP
<RX FROGDWH \RXU SBMOMXHEQYFHVEH IURP WKLV OL

DLOV™
VW





