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� � � � � UHDIILUP HG� D� GHILQLQJ� OHVVRQ� RI� LP SDFW� LQYHVWLQJ�� WKH� UHVLOLHQFH
WKDW�OHDGV�WR�ODVWLQJ�SURJUHVV�LV�EXLOW�WKURXJK�FRQQHFWLRQ��$FURVV� / DWLQ
$P HULFD�DQG�WKH�&DULEEHDQ��WKH�P RVW�GXUDEOH�VROXWLRQV�HP HUJHG�ZKHUH
LQYHVWRUV��HQWUHSUHQHXUV��FRP P XQLWLHV��DQG�LQVWLWXWLRQV�ZRUNHG�WRJHWKHU
WR� FKDQQHO� FDSLWDO� WRZDUG� VKDUHG� HFRQRP LF�� VRFLDO�� DQG� HQYLURQP HQWDO
JRDOV�� ,Q� D� \HDU� GHILQHG� E\ � HP HUJLQJ� RSSRUWXQLWLHV� DQG� HYROYLQJ
P DUNHWV��RXU�SDUWQHUVKLSV�GHP RQVWUDWHG�WKDW�FROODERUDWLRQ�LV�QRW�RQO\ �D
GULYHU� RI� P HDQLQJIXO� LP SDFW�� EXW� DOVR� D� IRXQGDWLRQ� IRU� UHVLOLHQW� JURZWK
DQG�ORQJ�WHUP �YDOXH�FUHDWLRQ�

7KURXJKRXW� WKH� \HDU�� ZH� GHHSHQHG� SDUWQHUVKLSV� ZLWK� LQYHVWRUV�� IXQG
P DQDJHUV�� GHYHORSP HQW� LQVWLWXWLRQV�� LP SDFW� HQWHUSULVHV�� DQG
FRP P XQLW\ � RUJDQL]DWLRQV� FRP P LWWHG� WR� DGYDQFLQJ� FOLP DWH� UHVLOLHQFH�
JHQGHU�HTXDOLW\��DQG�LQFOXVLYH�HFRQRP LF�GHYHORSP HQW�DFURVV�WKH�UHJLRQ�
: H� ZHUH� SURXG� WR� ODXQFK� WKH� ,QFOXVLYH� &OLP DWH� $FWLRQ� ) XQG� LQ
SDUWQHUVKLS� ZLWK� WKH� * RYHUQP HQW� RI� &DQDGD�� ZKLFK� ZLOO� H[ SDQG� DFFHVV
WR�FOLP DWH�ILQDQFH�IRU�XQGHUVHUYHG�FRP P XQLWLHV�DQG�KHOS�WR�HQVXUH�WKDW
WKH�WUDQVLWLRQ�WR�D�ORZ�FDUERQ�HFRQRP\ �FUHDWHV�RSSRUWXQLWLHV� IRU�WKRVH
ZKR�KDYH�KLVWRULFDOO\ �EHHQ�OHIW�EHKLQG��

$FURVV� RXU� LQYHVWP HQW� SODWIRUP V�� ZH� UHP DLQHG� IRFXVHG� RQ� GHSOR\LQJ
FDSLWDO�ZLWK�GLVFLSOLQH��SXUSRVH��DQG�P HDVXUDEOH�LP SDFW��7KURXJK�WKH�,OX
: RP HQpV� ( P SRZHUP HQW� ) XQG�� ZH� FRP SOHWHG� � � � LQYHVWP HQWV� WKDW
VXSSRUW�ZRP HQ�HQWUHSUHQHXUV��VWUHQJWKHQ�JHQGHU�LQFOXVLYH�EXVLQHVVHV�
DQG� FUHDWH� SDWKZD\V� IRU� WKHLU� JUHDWHU� HFRQRP LF� SDUWLFLSDWLRQ� DQG
OHDGHUVKLS��

) 25( : 25'

,Q� D� \ HDU� GHILQHG� E\
HP HUJLQJ� RSSRUWXQLWLHV� DQG
HYROYLQJ� P DUNHWV�� RXU
SDUWQHUVKLSV� GHP RQVWUDWHG
WKDW�FROODERUDWLRQ�LV�QRW�RQO\
D� GULYHU� RI� P HDQLQJIXO
LP SDFW��EXW�DOVR�D�IRXQGDWLRQ
IRU�UHVLOLHQW�JURZWK�DQG�ORQJ�
WHUP �YDOXH�FUHDWLRQ�

�� �¢�†�Ù�q$OH[ D�%ODLQ��
0 DQDJLQJ�3DUWQHU

DQG�FUHDWH�SDWKZD\V�IRU�WKHLU�JUHDWHU�HFRQRP LF�SDUWLFLSDWLRQ�DQG�OHDGHUVKLS��7KHVH�P LOHVWRQHV�UHIOHFW�D
SULQFLSOH� WKDW� FRQWLQXHV� WR� JXLGH� RXU� ZRUN�� GXUDEOH� ILQDQFLDO� SHUIRUP DQFH� DQG� P HDQLQJIXO� LP SDFW� DUH
P XWXDOO\ �UHLQIRUFLQJ�RXWFRP HV�

: H� DUH� GHHSO\ � JUDWHIXO� WR� RXU� LQYHVWRUV�� SDUWQHUV�� SRUWIROLR� FRP SDQLHV�� DQG� VWDNHKROGHUV� ZKRVH� WUXVW
DQG� FROODERUDWLRQ� P DNH� WKLV� ZRUN� SRVVLEOH�� 7RJHWKHU�� ZH� FRQWLQXH� WR� GHP RQVWUDWH� WKDW� ZKHQ� FDSLWDO� LV
GHSOR\HG�LQWHQWLRQDOO\ �DQG�LQ�SDUWQHUVKLS�ZLWK�WKRVH�FORVHVW�WR�WKH�FKDOOHQJHV��LW�FDQ�JHQHUDWH�DWWUDFWLYH
ILQDQFLDO� UHWXUQV� ZKLOH� DGYDQFLQJ� D� P RUH� UHVLOLHQW�� HTXLWDEOH�� DQG� VXVWDLQDEOH� IXWXUH� IRU� / DWLQ� $P HULFD
DQG�WKH�&DULEEHDQ�
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: H� LQYHVW� LQ� WUDQVIRUP DWLYH� EXVLQHVVHV� DQG� SURMHFWV� DFURVV� / DWLQ� $P HULFD� DQG� WKH� &DULEEHDQ� WR
JHQHUDWH�FRP SHWLWLYH�UHWXUQV�ZKLOH�VWUHQJWKHQLQJ�WKH�IRXQGDWLRQV�IRU�VXVWDLQDEOH�DQG�LQFOXVLYH�JURZWK�
7KURXJK� RXU� IDP LO\ � RI� IXQGV�� ZH� GLUHFW� FDSLWDO� WRZDUG� VROXWLRQV� WKDW� DGGUHVV� SUHVVLQJ� VRFLDO� DQG
HQYLURQP HQWDO�FKDOOHQJHV��DGYDQFH�JHQGHU�HTXDOLW\��DQG�VWUHQJWKHQ�UHVLOLHQFH�
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: RPHQpV�( PSRZHUPHQW
: H�LQYHVW�ZLWK�D�JHQGHU�OHQV�WR
H[ SDQG�HFRQRPLF�RSSRUWXQLWLHV�IRU
ZRPHQ��SURPRWH�LQFOXVLYH�JURZWK�
DQG�VWUHQJWKHQ�ZRPHQ
V�SDUWLFLSDWLRQ
LQ�OHDGHUVKLS�DQG�GHFLVLRQ�PDNLQJ�

( FRQRPLF�' HYHORSPHQW
: H�SURYLGH�IOH[ LEOH�ILQDQFLQJ
VROXWLRQV�WKDW�KHOS�PLVVLRQ�GULYHQ
EXVLQHVVHV�VFDOH�WKHLU�LPSDFW��GULYH
VXVWDLQDEOH�HFRQRPLF�JURZWK��DQG
FRQWULEXWH�WR�PRUH�UHVLOLHQW�DQG
SURVSHURXV�FRPPXQLWLHV�}

&OLPDWH�$FWLRQ
: H�ILQDQFH�EXVLQHVVHV�DQG�SURMHFWV
WKDW��DFFHOHUDWH�WKH�WUDQVLWLRQ�WR�D
ORZ�FDUERQ�HFRQRP\��KHOS
FRPPXQLWLHV�PDQDJH�FOLPDWH�ULVNV�
DQG�EXLOG�ORQJ�WHUP�UHVLOLHQFH�
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&OLPDWH� DFWLRQ� UHSUHVHQWV� RQH� RI� WKH� PRVW
VLJQLILFDQW� LQYHVWPHQW� RSSRUWXQLWLHV� RI� RXU
WLPH��$FURVV�RXU�SRUWIROLR��ZH�VXSSRUW�FOLPDWH
PLWLJDWLRQ� VROXWLRQV� WKDW� UHGXFH� HPLVVLRQV�
H[SDQG� FOHDQ� HQHUJ\ � JHQHUDWLRQ�� LPSURYH
UHVRXUFH� HIILFLHQF\�� DQG� DFFHOHUDWH� WKH
WUDQVLWLRQ� WR� D� ORZ�FDUERQ� HFRQRP\�� 7KHVH
LQYHVWPHQWV� QRW� RQO\ � FRQWULEXWH� WR� JOREDO
FOLPDWH� JRDOV�� EXW� DOVR� VWUHQJWKHQ� HQHUJ\
VHFXULW\��LPSURYH�DFFHVV�WR�HVVHQWLDO�VHUYLFHV�
DQG�FUHDWH�QHZ�HFRQRPLF�RSSRUWXQLWLHV�

$V� FOLPDWH� LPSDFWV� EHFRPH� LQFUHDVLQJO\
HYLGHQW� DFURVV� WKH� UHJLRQ�� ZH� DUH� DOVR
H[SDQGLQJ� RXU� IRFXV� RQ� DGDSWDWLRQ� DQG
UHVLOLHQFH� VROXWLRQV� WKDW� KHOS� EXVLQHVVHV� DQG
FRPPXQLWLHV� UHVSRQG� WR� FKDQJLQJ
HQYLURQPHQWDO�FRQGLWLRQV��

7LP H�DQG�DJDLQ��ZHpYH�VHHQ�WKDW�WKH�EXVLQHVVHV�EHVW
SRVLWLRQHG� IRU� WKH� IXWXUH� DUH� WKRVH� OHDGLQJ� WKH
WUDQVLWLRQ� WR� D� ORZ�FDUERQ� HFRQRP\ � ZKLOH� KHOSLQJ
FRP P XQLWLHV� DGDSW� WR� FOLP DWH� FKDQJH�� &OLP DWH
DFWLRQ� LVQpW� MXVW� DQ� HQYLURQP HQWDO� LP SHUDWLYH�� LWpV
EHFRP LQJ� D� GHILQLQJ� FKDUDFWHULVWLF� RI� VWURQJ�
FRP SHWLWLYH� FRP SDQLHV�� %\ � LQYHVWLQJ� LQ� SUDFWLFDO
FOLP DWH�VROXWLRQV��ZHpUH�KHOSLQJ�EXLOG�HFRQRP LHV�WKDW
DUH� EHWWHU� SUHSDUHG� IRU� WKH� FKDOOHQJHV� DQG
RSSRUWXQLWLHV�DKHDG�
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