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³���PHPEHUVKLS�LV�RSHQ�
WR�UHVLGHQWV�RI�4XHEHF�
ZKR�DUH�LQGLYLGXDOV�RU�
ILQDQFLDO�HQWLWLHV�WKDW�
DFWLYHO\�LQYHVW�LQ�VWDUW�
XS�DQG�VHHG�
FRPSDQLHV�´�

³���VHHNV�WR�HQJDJH�LQ�D�
FRQVWUXFWLYH�GLDORJXH�
ZLWK�WKH�*RYHUQPHQW�
ZLWK�UHVSHFW�WR�SXEOLF�
SROLF\�DIIHFWLQJ�HDUO\�
VWDJH�DQG�VHHG�
LQYHVWLQJ´�
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7KLV� SDSHU� LV� VXEPLWWHG� E\� WKH� 1DWLRQDO� $QJHO� $VVRFLDWLRQ� �1$2��
4XHEHF� )RUXP�� WKH� SURYLQFLDO� FKDSWHU� RI� &DQDGD¶V� QDWLRQDO� DQJHO�
LQYHVWRU� RUJDQL]DWLRQ�� ,W� LV� LQWHQGHG� WR� UHVSHFWIXOO\� SURYLGH� WKH�
*RYHUQPHQW�ZLWK�WKH�1$2�4XHEHF�)RUXP¶V� LQSXW� LQ�WKH�PDWWHU�RI� WKH�
*RYHUQPHQW�RI�4XHEHF¶V�RQJRLQJ�EXGJHWDU\�GHOLEHUDWLRQV��
�
7KH�1$2�4XHEHF�)RUXP�LV�D�UHFHQWO\�FUHDWHG�HQWLW\�ZKRVH�PHPEHUVKLS�
LV�RSHQ�WR�UHVLGHQWV�RI�4XHEHF�ZKR�DUH�LQGLYLGXDOV�RU�ILQDQFLDO�HQWLWLHV�
WKDW�DFWLYHO\� LQYHVW� LQ�VWDUW�XS�DQG�VHHG�FRPSDQLHV��7KLV�FULWLFDO�VWDJH�
RI� LQYHVWPHQW� DOVR� LQFOXGHV� WKH� IXQGLQJ� RI� WHFKQRORJLHV� EHLQJ�
WUDQVIHUUHG� LQWR� WKH� FRPPHUFLDO� GRPDLQ� E\� 4XHEHF¶V� ZRUOG�FODVV�
XQLYHUVLWLHV�DQG�UHVHDUFK�FHQWHUV��
�
7KH� 1$2� 4XHEHF� )RUXP� VHHNV� WR� HQJDJH� LQ� D� FRQVWUXFWLYH� GLDORJXH�
ZLWK�WKH�*RYHUQPHQW�ZLWK�UHVSHFW�WR�SXEOLF�SROLF\�DIIHFWLQJ�HDUO\�VWDJH�
DQG�VHHG�LQYHVWLQJ��:H�RIIHU�RXU�QHWZRUN��UHVRXUFHV�DQG�H[SHULHQFH�LQ�
WKLV�UHJDUG��
�
�



3DJH������

³���1$2�SURYLGHV�D�
SODWIRUP�ZKHUH�DQJHO�
LQYHVWRUV�FDQ�EH�
FROOHFWLYHO\�KHDUG�RQ�
QDWLRQDO�DQG�SURYLQFLDO�
LVVXHV�´�

³�&ROOHFW�DQG�VKDUH�EHVW�
SUDFWLFHV�DQG�
LQYHVWPHQW�
PHWKRGRORJLHV�
DPRQJVW�DQJHO�
LQYHVWRUV�DQG�WKHLU�
DGYLVRUV���´�

³�3URYLGH�D�WZR�ZD\�
FRPPXQLFDWLRQ�FKDQQHO�
EHWZHHQ�DQJHO�
LQYHVWRUV�DQG�ORFDO��
SURYLQFLDO��DQG�IHGHUDO�
JRYHUQPHQWV���´�

&$1$',$1�1$7,21$/�$1*(/6�25*$1,=$7,21��1$2��
7KH�&DQDGLDQ�1$2� LV� DQ� LQFRUSRUDWHG��QRW�IRU�SURILW� RUJDQL]DWLRQ� WKDW�
SURYLGHV�DQJHO�LQYHVWRUV�DFURVV�&DQDGD�ZLWK�D�SHHU�HQYLURQPHQW�ZLWKLQ�
ZKLFK� WR�QHWZRUN�� VKDUH� WKHLU� H[SHULHQFHV�DQG�GLVFXVV�EHVW�SUDFWLFHV��
$GGLWLRQDOO\��WKH�1$2�SURYLGHV�D�SODWIRUP�ZKHUH�DQJHO�LQYHVWRUV�FDQ�EH�
FROOHFWLYHO\� KHDUG� RQ� QDWLRQDO� DQG� SURYLQFLDO� LVVXHV�� $� VHFXUH� RQOLQH�
GLUHFWRU\�SURYLGHV�PHPEHUV�ZLWK��DQJHO�LQYHVWRU�HGXFDWLRQ��QHWZRUNLQJ�
SURJUDPV��DQG�DQJHO�LQYHVWRU�UHVRXUFHV�DQG�VWXGLHV���
�
7KH� 1$2¶V� REMHFWLYH� LV� WR� IRVWHU� D� PRUH� DFWLYH� DQG� HIIHFWLYH� DQJHO�
LQYHVWRU� FRPPXQLW\� LQ� &DQDGD�� WKXV� HQKDQFLQJ� D� YLEUDQW� DQG� KHDOWK\�
HFRQRP\��
��
•�9LVLRQ�� %HWWHU� QDWLRQDO� HFRQRPLF� FRPSHWLWLYHQHVV� WKURXJK� LPSURYHG�
DQJHO�LQYHVWRU�VXFFHVV�
�
•�0LVVLRQ�� � +HOS� DQJHO� LQYHVWRUV� EHFRPH� PRUH� VXFFHVVIXO� WKURXJK�
QHWZRUNLQJ��HGXFDWLRQ�DQG�D�FROOHFWLYH�YRLFH�

�
•�.H\�2EMHFWLYHV��
L�� 3URYLGH� D� QDWLRQDO�� SHHU�WR�SHHU� QHWZRUN� RI� DQJHO� LQYHVWRUV� IRU�

LPSURYHG�OHDUQLQJ�DQG�LQYHVWPHQW�RSSRUWXQLWLHV�
LL�� &ROOHFW� DQG� VKDUH� EHVW� SUDFWLFHV� DQG� LQYHVWPHQW� PHWKRGRORJLHV�

DPRQJVW� DQJHO� LQYHVWRUV� DQG� WKHLU� DGYLVRUV� DFURVV� &DQDGD� DQG�
WKH� 8QLWHG� 6WDWHV� �WKURXJK� WKH� 1$2¶V� IRUPDO� DVVRFLDWLRQ� ZLWK�
$PHULFDQ�EDVHG�� QDWLRQDO� DQG� UHJLRQDO� DQJHO� RUJDQL]DWLRQV� DQG�
WKHLU�UHVSHFWLYH�DGYLVRUV��

LLL�� 3URYLGH�D�GHILQLWLYH�VRXUFH�RI�DQJHO�LQYHVWRU�LQIRUPDWLRQ�WR�DQJHO�
LQYHVWRUV�DQG�RWKHU�UHODWHG�VWDNHKROGHUV�

LY�� 3URYLGH� D� WZR�ZD\� FRPPXQLFDWLRQ� FKDQQHO� EHWZHHQ� DQJHO�
LQYHVWRUV� DQG� ORFDO�� SURYLQFLDO�� DQG� IHGHUDO� JRYHUQPHQWV� IRU�
LPSURYHG�SROLF\�IRUPDWLRQ�ZLWK�UHJDUGV�WR�QHZ�EXVLQHVV�FUHDWLRQ�

Y�� 0DNH� DQJHO� LQYHVWPHQW� D� PRUH� OXFUDWLYH� DQG� DWWUDFWLYH�
LQYHVWPHQW� RSSRUWXQLW\� IRU� &DQDGD¶V� KLJK� QHW� ZRUWK� LQGLYLGXDOV�
ZKR�GR�QRW�FXUUHQWO\�LQYHVW�LQ�HDUO\�VWDJH�FRPSDQLHV�

�
1$2�48(%(&�)2580�
'XULQJ�LWV�WKLUG�DQQXDO�VXPPLW�KHOG�LQ�0RQWUHDO�LQ�1RYHPEHU�������WKH�
1$2� %RDUG� RI� *RYHUQRUV� HQGRUVHG� WKH� FUHDWLRQ� RI� SURYLQFLDO� IRUXPV�
WKDW�ZRXOG�EH�VDQFWLRQHG�DQG�HQFRXUDJHG�E\�WKH�QDWLRQDO�RUJDQL]DWLRQ��
7KH�1$2�4XHEHF�)RUXP�KHOG�LWV�ILUVW�PHHWLQJ�LQ�-DQXDU\������DQG�KDV�
IRUPDOO\�DGRSWHG�D�FKDUWHU��ZKLFK�ZLOO�DFWLYHO\�VROLFLW�PHPEHUVKLS�IURP�
UHVLGHQWV� IURP�DFURVV� WKH�SURYLQFH�RI�4XHEHF�ZKR�KDYH�VXIILFLHQW�QHW�
ZRUWK�WR�SDUWLFLSDWH�LQ�HDUO\�VWDJH�RU�VHHG�LQYHVWPHQWV�RU�KDYH�GRQH�VR�
LQ�WKH�SDVW��0HPEHUVKLS�ZLOO�DOVR�H[WHQG�WR�ILQDQFLDO�HQWLWLHV�WKDW�LQYHVW�
LQ�HDUO\�VWDJH�RU�VHHG�LQYHVWPHQWV��



3DJH������

³�,QFUHDVHG�VHHG�DQG�
VWDUW�XS�ZRUNLQJ�
FDSLWDO���´�
�

³$�FRQVROLGDWHG�YRLFH�RI�
WKH�DQJHO�LQYHVWRU�
FRPPXQLW\�LQ�4XHEHF«´�

³«(QJDJH�DQG�HGXFDWH�
DQ�HQKDQFHG�SRRO�RI�KLJK�
QHW�ZRUWK�4XHEHF�
UHVLGHQWV�
�

³«)XQGDPHQWDOO\�
HQJDJHG�VWUDWHJLF�
JXLGDQFH��JRYHUQDQFH�
DQG�H[SHULHQFHG�
FRPPHUFLDOL]DWLRQ�
SUHSDUDWLRQV«´�
�

³«ZH�ZRXOG�OLNH�WR�
IRUPDOO\�DGG�D�QHZ�YRLFH�
WR�WKH�SURYLQFLDO�GHEDWH´�

³«:LOO�WKH�GLUHFW�HIIHFWV�
RI�WKLV�SROLF\�FDXVH�HDUO\�
VWDJH�FRPSDQLHV«�WR�
KDYH�LQFUHDVHG�DFFHVV�
WR«�DFFRPSOLVKHG�
EXVLQHVV�EXLOGHUV«´�

�
7KH�1$2�4XHEHF�)RUXP�FRQVROLGDWHV�IRXU�IXQGDPHQWDOO\�VWUDWHJLF�
IRUFHV� WKDW� LW�VHHNV� WR�EULQJ�WR�EHDU�RQ�WKH�HFRQRP\�RI�4XHEHF� LQ�D�
PRUH�FRRUGLQDWHG�DQG�V\QHUJLVWLF�IDVKLRQ��LGHDOO\�DOLJQHG�ZLWK�WKH�QHZ�
SURYLQFLDO�JRYHUQPHQW¶V�SULRULWLHV�DQG� LQFHQWLYHV� IRU�HFRQRPLF�JURZWK��
QDPHO\��
����,QFUHDVHG� VHHG� DQG� VWDUW�XS� ZRUNLQJ� FDSLWDO� WR� SURYLGH� 4XHEHF¶V�
HQWUHSUHQHXUV� ZLWK� WKH� IXQGV� WKH\� QHHG� SULRU� WR� HQJDJLQJ� ZLWK� WKH�
YHQWXUH�FDSLWDO�LQGXVWU\�
����)XQGDPHQWDOO\� HQJDJHG� VWUDWHJLF� JXLGDQFH�� JRYHUQDQFH� DQG�
H[SHULHQFHG� FRPPHUFLDOL]DWLRQ� SUHSDUDWLRQV� HDUO\� LQ� 4XHEHF¶V�
LQQRYDWLRQ�F\FOH�
����$�IRUXP�WR�HQJDJH�DQG�HGXFDWH�DQ�HQKDQFHG�SRRO�RI�KLJK�QHW�ZRUWK�
4XHEHF� UHVLGHQWV� ZKR� KDYH� KLVWRULFDOO\� QRW� SDUWLFLSDWHG� LQ� DQJHO�
LQYHVWLQJ� GXH� WR� D� ODFN� RI� DZDUHQHVV�� LQH[SHULHQFH� RU� UHODWLYHO\�
XQDWWUDFWLYH�ILVFDO�LQFHQWLYHV�
����$�FRQVROLGDWHG�YRLFH�RI�WKH�DQJHO�LQYHVWRU�FRPPXQLW\�LQ�4XHEHF�WKDW�
VHHNV� WR� HQJDJH� DQG� EH� HQJDJHG� LQ� FRQVWUXFWLYH� GLDORJXH� ZLWK� WKH�
JRYHUQPHQW� DV� D� YDOXDEOH� SDUWQHU� WR� LPSURYH� WKH� RYHUDOO� HFRQRPLF�
VLWXDWLRQ� RI� 4XHEHF�� ,Q� WKLV� UHJDUG�� ZH� DOVR� VHUYH� DV� D� SRZHUIXO�
LQGHSHQGHQW�YRLFH�WR�VXSSRUW�JRRG�SXEOLF�SROLF\�LQLWLDWLYHV�
�
�
�
�
1$2�48(%(&�)2580¶6�68%0,66,21�
7KH� 1$2� 4XHEHF� )RUXP� KDV� KDG� WKH� RSSRUWXQLW\� WR� UHYLHZ� UHFHQW�
VXEPLVVLRQV� WR� WKH� JRYHUQPHQW� UHJDUGLQJ� WKH� YHQWXUH� FDSLWDO� �9&��
LQGXVWU\� LQ�4XHEHF��:H� FRPPHQG� WKH� JRYHUQPHQW� IRU� LWV� LQLWLDWLYH� LQ�
WKLV�UHJDUG��+RZHYHU��ZH�ZRXOG�OLNH�WR�IRUPDOO\�DGG�D�QHZ�YRLFH�WR�WKH�
SURYLQFLDO� GHEDWH�� RQH� ZKLFK�� E\� GHILQLWLRQ�� FRXOG� SURYLGH� D� PRUH�
VLJQLILFDQW� QXPEHU� RI� FRPSDQLHV� ZLWK� YDOXH�DGGHG� HDUO\� IXQGLQJ� WR�
H[HFXWH�WR�WKH�VWDWH�ZKHUH�WKH\�DUH�HQJDJHG�E\�4XHEHF¶V�9&�LQGXVWU\��
�
2XU�VXEPLVVLRQ�LV�SUHIDFHG�ZLWK�WKUHH�RYHUDUFKLQJ�REVHUYDWLRQV��
•�$Q\�SXEOLF�SROLF\� LQLWLDWLYH� WKDW�DIIHFWV� WKH� LQYHVWPHQW�FRPPXQLW\� LQ�
4XHEHF�VKRXOG�EH� WHVWHG�DJDLQVW� WKH�TXHVWLRQ�� ³:LOO� WKH�GLUHFW�HIIHFWV�
RI� WKLV� SROLF\� FDXVH� HDUO\�VWDJH� FRPSDQLHV� DFURVV� 4XHEHF� WR� KDYH�
LQFUHDVHG� DFFHVV� WR� D� JUHDWHU� QXPEHU� RI� DFFRPSOLVKHG� EXVLQHVV�
EXLOGHUV� ZKR� WKHPVHOYHV� KDYH� D� YHVWHG� ILQDQFLDO� LQWHUHVW� WR� HQJDJH��
FRDFK� DQG� HQFRXUDJH� HQWUHSUHQHXUV"´� � .H\� WKHVLV�� LQFUHDVHG� LQYHVWRU�
YDOXH�HDUOLHU�LQ�WKH�EXVLQHVV�F\FOH�LQFUHDVHV�WKH�SRWHQWLDO�IRU�LQFUHDVHG�
ODWHU�VWDJH�UHWXUQV��



3DJH������

³7KH�WLPH�LV�LQGHHG�ULSH�
WR�LQQRYDWH�LQ�SXEOLF�
SROLF\�DOVR�DW�WKH�IURQW�
HQG�RI�WKH�LQYHVWPHQW�
F\FOH��VHHG��HDUO\�VWDJH��
ZLWK�FOHDUO\�DUWLFXODWHG�
DQG�SRVVLEO\�EROG�
LQLWLDWLYHV�«´�

³:H�VWURQJO\�HQFRXUDJH�
WKH�JRYHUQPHQW�ZLWK�LWV�
SXEOLFO\�VWDWHG�LQWHQWLRQV�
WR�PLJUDWH�WKH�4XHEHF�
ILQDQFLQJ�LQGXVWU\�WR�D�
PRUH�EDODQFHG�DQG�
FRPSHWLWLYH�SXEOLF�
SULYDWH�SDUDGLJP�´�

•�(VWDEOLVK�DQG�FOHDUO\�
VWDWH�WKH�SXEOLF�SROLF\�
IUDPHZRUN«�
•�«,QWURGXFH�DQ�
LQFHQWLYH�DORQJ�WKH�
OLQHV�RI�WKH�,QQRYDWLRQ�
DQG�3URGXFWLYLW\�7D[�
&UHGLW��³,37&´��
•�)RUPDOO\�VHHNV�RXW�
WKH�DGYLFH�RI�WKH�1$2�
4XHEHF�)RUXP«�
•�«)LVFDO�SROLF\�
FKDQJHV�DUH�
KDUPRQL]HG�
•�«EH�LPSOHPHQWHG�
TXLFNO\�

•�7KH� 4XHEHF� HFRQRP\� KDV� FUHDWHG� D� ULFK� DQG� SRZHUIXO� WHFKQRORJ\�
DQG�KXPDQ� UHVRXUFH�EDVH� IRU� LW¶V� IXWXUH�HFRQRPLF�JURZWK��7KH�1RUWK�
$PHULFDQ�PDUNHW�F\FOH�LV�RQ�WKH�FXVS�RI�DQ�XSVZLQJ��7KH�WLPH�LV�LQGHHG�
ULSH�WR�LQQRYDWH�LQ�SXEOLF�SROLF\�DOVR�DW�WKH�IURQW�HQG�RI�WKH�LQYHVWPHQW�
F\FOH� �VHHG�� HDUO\� VWDJH�� ZLWK� FOHDUO\� DUWLFXODWHG� DQG� SRVVLEO\� EROG�
LQLWLDWLYHV� WKDW� HYROYH�� LQ� OLHX� RI� SURWUDFWHG� VWXGLHV� DQG� LQDFWLRQ� WKDW�
GHIHU� OHDGHUVKLS� WR� RWKHU� SURYLQFLDO� LQLWLDWLYHV� �H�J�� %�&��� � .H\� WKHVLV��
4XHEHF¶V� SXEOLF� IXQGV� KDYH� FUHDWHG� D� SRZHUIXO� IRXQGDWLRQ�ZKLFK� WKLV�
JRYHUQPHQW� QRZ� KDV� DQ� LQFUHGLEOH� RSSRUWXQLW\� WR� OHYHUDJH�� KRZHYHU��
WKH� LQYHVWPHQW� SKLORVRSK\� DQG� ILVFDO� HQYLURQPHQW� WKDW� FUHDWHG� WKH�
IRXQGDWLRQ�LV�QRW�LGHDOO\�VXLWHG�WR�WKH�RQH�UHTXLUHG�WR�HQKDQFH�LW�
•�:H� GR� QRW� VXSSRUW� WKH� UHFRPPHQGDWLRQ� RI� D� UHFHQW� UHSRUW� WR� WKH�
JRYHUQPHQW��ZKLFK�FDOOV�IRU�WKH�FUHDWLRQ�RI�D�PL[HG�SXEOLF�DQG�SULYDWH�
LQYHVWPHQW�IXQG�IRU�HDUO\�VWDJH�LQYHVWLQJ��SDUWLFXODUO\�RQH�LQ�ZKLFK�WKH�
JRYHUQPHQW�H[HUWV� UHVWULFWLRQV�RQ�KRZ�VXFK� LQYHVWPHQWV�DUH�PDGH�RU�
WKH� DPRXQWV� WKDW� FDQ� EH� LQYHVWHG�� :H� VWURQJO\� HQFRXUDJH� WKH�
JRYHUQPHQW�ZLWK� LWV� SXEOLFO\� VWDWHG� LQWHQWLRQV� WR�PLJUDWH� WKH�4XHEHF�
ILQDQFLQJ� LQGXVWU\� WR� D�PRUH� EDODQFHG� DQG� FRPSHWLWLYH� SXEOLF�SULYDWH�
SDUDGLJP�� .H\� WKHVLV�� � ���� LQFHQWLYH� WR� FUHDWH�PRUH� SHUYDVLYH� HDUO\�
VWDJH� SULYDWH� LQYHVWPHQW�� ���� OHJLVODWH� WR� GLUHFW� WKH� H[LVWLQJ� SXEOLFO\�
VXSSRUWHG� 9&� LQIUDVWUXFWXUH� WR� LQYHVW� PRUH� �EXW� QRW� HYHU\WKLQJ�� LQ�
ORFDOO\�EDVHG�SULYDWH�IXQGV�

�
��
7KH� 1$2� 4XHEHF� )RUXP� VSHFLILFDOO\� UHTXHVWV� WKDW� WKH� JRYHUQPHQW�
FRQVLGHUV�WKH�IROORZLQJ�NH\�UHFRPPHQGDWLRQV��
•�(VWDEOLVK� DQG� FOHDUO\� VWDWH� WKH� SXEOLF� SROLF\� IUDPHZRUN� IRU�
LQYHVWLQJ�ZKLFK�DFNQRZOHGJHV�WKH�DQJHO� LQYHVWRU�DV�D�FODVV�DQG�ZKLFK�
SODFHV� SDUWLFXODU� HPSKDVLV� RQ� WKH� ILVFDO� DQG� VWUDWHJLF� LQFHQWLYHV� DQG�
FRQVWUDLQWV�
•�7R� HQFRXUDJH� D� PRUH� DFWLYH� DQG� UREXVW� DQJHO� LQYHVWPHQW�
FRPPXQLW\�LQ�4XHEHF��LQWURGXFH�DQ�LQFHQWLYH�DORQJ�WKH�OLQHV�RI�WKH�
,QQRYDWLRQ�DQG�3URGXFWLYLW\�7D[�&UHGLW��³,37&´���0RUH�VSHFLILFDOO\��VXFK�
PHDVXUHV� ZRXOG� RIIHU� D� VSHFLILF� WD[� LQFHQWLYH� IRU� 4XHEHF¶V� DQJHO�
LQYHVWRUV�WR�GLUHFWO\�IXQG�VHHG�RU�VWDUW�XS�FRPSDQLHV�
•�7KDW� WKH� JRYHUQPHQW� DFWLYHO\� DQG� IRUPDOO\� VHHNV� RXW� WKH�
DGYLFH� RI� WKH�1$2�4XHEHF� )RUXP� LQ� LWV� HODERUDWLRQ� RI� WKH� SROLF\�
SULQFLSOHV�
•�7KDW�DQ\�ILVFDO�SROLF\�FKDQJHV�DUH�KDUPRQL]HG�ZLWK�WKH�IHGHUDO�
JRYHUQPHQW�
•�7KDW�WKH�SROLF\�RU�SROLFLHV�EH�LPSOHPHQWHG�TXLFNO\�ZLWK�D�UDSLG�
WUDQVLWLRQ� WR� DQ\� QHZ� LQFHQWLYH� SURJUDPV� WR� VWLPXODWH� WKH� SURYLQFLDO�
HFRQRP\�DW�WKH�HDUO\�VWDJH�RI�WKH�LQYHVWPHQW�F\FOH�
�



3DJH������

³«:H�VHHN�WR�VSHDN�IRU�D�
KLJK�QHW�ZRUWK�
LQYHVWPHQW�FODVV�LQ�WKH�
3URYLQFH�RI�4XHEHF�WKDW�
LV�SUHSDUHG�WR�PRUH�
DFWLYHO\�HQJDJH�LQ�WKH�
LQYHVWPHQW�YDOXH�FKDLQ�
XQGHU�WKH�DSSURSULDWH�
ILVFDO�DQG�SROLF\�
FKDQJHV�´�

�
68&&(66�)$&7256�$775,%87$%/(�72�7+(�352326('�32/,&<�
7KH�1$2�4XHEHF�)RUXP�EHOLHYHV�WKDW�VRPH�RI�WKH�VXFFHVV�IDFWRUV�WKDW�
ZLOO�DULVH�IURP�D�SXEOLF�SROLF\�WKDW�DGRSWV�WKH�SULQFLSOHV�DQG�VXJJHVWLRQV�
KHUHLQ�ZRXOG�LQFOXGH��
•�$Q�LQFUHDVH�LQ�WKH�QXPEHU�RI�DQJHO�LQYHVWRUV�LQ�4XHEHF��VXSSO\��
•�2SHQ�WKH�ERUGHUV�WR�QRQ�4XHEHF�DQJHO�LQYHVWRUV��GLYHUVLW\��
•�(QFRXUDJH�H[SHUWLVH�VKDULQJ��EUHDGWK��
•� ,QFUHDVH�WKH�VL]H�RI�LQYHVWPHQWV��VL]H��
•�&DSLWDOL]H�RQ�H[LVWLQJ�SXEOLF�VHFWRU�H[SHUWLVH��FRQWLQXLW\��
•�3URYLGH�VLPSOH�EXW�SHUPDQHQW�LQFHQWLYHV��VWDELOLW\��
•�3URYLGH�WUDQVLWLRQ�UXOHV��HIILFLHQF\��
•�0RQLWRU�SURJUHVV�DQG�UHSRUW��DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\��
�
�
&21&/86,21�
,Q�FRQFOXVLRQ�� WKH�1$2�4XHEHF�)RUXP�PDNHV� WKLV�VXEPLVVLRQ�PLQGIXO�
RI�LWV�QHZO\�IRUPHG�VWDWXV�EXW�LQ�WKH�VLQFHUH�KRSH�WKDW�WKH�JRYHUQPHQW�
ZLOO� UHFRJQL]H�DQG�DFFHSW� WKDW�ZH�VHHN� WR�VSHDN� IRU�D�KLJK�QHW�ZRUWK�
LQYHVWPHQW� FODVV� LQ� WKH� 3URYLQFH� RI�4XHEHF� WKDW� LV� SUHSDUHG� WR�PRUH�
DFWLYHO\� HQJDJH� LQ� WKH� LQYHVWPHQW� YDOXH� FKDLQ� XQGHU� WKH� DSSURSULDWH�
ILVFDO�DQG�SROLF\�FKDQJHV��
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:H�RIIHU��
•�2XU� QHWZRUN� IRU� FRQVXOWDWLRQV� DQG� SROLF\� GHOLEHUDWLRQ� ZLWK� \RXU�
��GHSDUWPHQW�RIILFLDOV�
•�2XU�ZLOO�WR�SDUWLFLSDWH�WKURXJK�SHUVRQDO�LQYHVWPHQWV�RI�FDSLWDO�
•�2XU�FDSDFLW\�WR�FRPPXQLFDWH�ZLWK��
o� 2XU�PHPEHUV�DV�ERWK�LQYHVWRUV�DQG�FLWL]HQV�
o� $OO�SROLWLFLDQV�LQ�D�QRQ�SDUWLVDQ�ZD\�
o� 7KH�SXEOLF�WR�HGXFDWH�DQG�H[SODLQ��
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:H�DUH�KHUH�WR�VWD\��
:H�FDUH�DERXW�4XHEHF�DQG�LWV�HFRQRPLF�GHYHORSPHQW��
�
1RWH��)LQDO�)UHQFK�YHUVLRQ�WR�IROORZ��
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