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7KH ODLQODQG 0@EMVRAIMWMIGBARYD 6FRWLD |
GLVWLQFW SRSXODWLRQ IURP WKH IPXFWKHRRRJIH DE
ORRVH $OFHV DOFHVY DQGHUVRQL D@2KWMNFK ZHUH L
LOQWURGXFHG WR WKH ,VODQG IURPOKMVWKH Q &DQ
RULJLQDO ORRVH $OFHV DOFHNMWIPHIOWBGD ZHU
ORRVH DUH WKH RQO\ UHPBU®YLGJ Q&RWLYH
GHHU IRXQGDWLWKBBDWLERX ZHU 7KH SHUFHQWDJFH
IRXQG LQ 1RYD 6FRWLD XS XQW LY KH O D W Y| RUHVWV LQ 1RYI
V EXW ZHUH H[WLUSDWHG 6FRWLD WKDW DL
GXH WR RYHUKXQWLQJ.DQG D ROG JURZWK
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7KH VKLIW WR \RXQJHG

ZDUPLQJ FOLPDWH D
'HHU IURP WKH 6RXWK D%
'HVW WR PRYH LQWR $WODQWLF )
&DQDGD EULQJLQJ %UBQGZRR®YD 6FRWLD VDZ WKH ULVH RI W
ZLWK WKHP ,QGXVWULDO )RUHVWU\ $JH

'KROH ORJV DQG HYHQWXDOO\ PLOKHHEZHWXWEHU BRODQB &/ HF
LQGXVWU\ XS XQWLO WKH HDUO\ EMFBYHORDUIG RO & RV UHHS/
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7KLV PHDQW IDVWHU FXWWLQJ F\FOHV PRWO® UHBODQWE®IS™
DQG SODQWDWLRQ VW\OH IRUHVWU\ DQ(§<5IBJqHU(|H|iJE|jQL@UF
VSUD\LQJ WR NHHS OHVV YDOXDEOH GHFLGXRXVY WUHH
VSHFLHV IURP UHJHQHUDWLQJ SFOFX

%\ WKH HQG RI WKH V HQWLUHDG FHK\DW HFR D\YGV HP R IK

IRUHVWY DFURVV 1RYD 6FRWLD ZH O OHRANWWIRIIG V W EBIV QR
PDQDJHG WKURXJK FOHDUFXW PHWKRGWD D@N R PG D QRZ W K DDA
ZHUH LQFUHDVLQJO\ FXW RIl IURP GIDWR RWK AW H B ULNONDLQOGV
VSHFLHV OLNH ORRVH ZRXOG KDY H HWURWR $L BIEVWWZKHHIDWIHQY R DS
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WR SUHGDWRUV KDUVK ZHDWKHU SRDFKHHWW DQG :KLWH 7D
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ZKHUH WKHLU KDELWDW LV PRUH ORDUNHDY WRHRYHIURQMHS/ WOUQ D
KRXVLQJ GHYHORSPHQW FRQWLQXHVWR RSHQ XS ROGHU IRU}
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DVNHG WR UHSRUW SRDFKLQJ EXWGQR DG KLIDPRMWK SODVF KU /¢
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SRDFKHUV DQG %UDLQZRUP FDUU\LS
PRYH LQWR ORRVH KDELWDW
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&RUH +DELWDW LQFOXGHV VSH
KDELWDW HVVHQWLDO IRU D VS
WHUP VXUYLYDO DQG UHFRYHU
FDVH RI WKH ORRVH WKLV LQF
LQWDFW PL[HG IRUHVWY DQG (
FRUULGRUV EHWZHHQ WKHP WK
DGHTXDWH SRSXODWLRQ PL[LQ

71TF GVUVSF PG UIF OBJOMBOE OPB®TF JT G
&PSF +BCJUBU EPFTO U EP BOZUID®H UP
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TBWFUIFNBJOMBOENPPTEF"



— ~ 8VHAWKH AEHORZ WR SORW D SRSXOL
=0 Y2%2" 1 i Bo3c

RH ODL QG ORRVH 30RW WKH WR

7TKHVH QXPEHUV DUH HVWLPDWHYV NILPCGQ@HERGAQVRPHRAUHRMNIMPHG E\ DHULEL
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&RS\ IUHHKDQG RU WUDFH WKH RXWW LU R | RIDK §1J & RRIGIWHD Bk
PDS RI 1RYD 6FRWLD 7KHQ ZULWH RRWHQIRKEHU LR) MIRAKD O (
FRQFHQWUDWLRQ DUHD SODFH WKHORRKPWHEQ RQ® WHKHH FPROSU |
&RQVXOW DQ DWODV RU RWKHU PDSHUH RXYK RUH SQDRKMW RU K
)LQDOO\ GRW DQG ODEHO \RXU KRPH VFKRRO FRPPXQLW\
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KDW LV WKH RYHUDOO SRSXODWLR® WERIWIGDI'RU ORRVH LQ 1

:KDW DUH VRPH UHDVRQV WKDW PLJKW H[SODLQ WKLV FKDQ.

:KLFK DUHDVY DUH H[SHULHQFLQJ WKH JUHDWHVW FKDQJH"

:KDW IDFWRUV PLJKW DIIHFW KRZ OISNR®ALD 0N RVR H Q FIRRXYY®W
KLWH 7DLOHG '"HHU DQG WKHUHIRUZRBR"H:KSHRWHH & D/MQROR B W H C
JR WR HVFDSH WKH '"HHU"
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7DNH D ORRN DW WKH GLDJUDP EHORR\V &R RWKH. Q@ ® B\RHN W
KDELWDWY DUH LPSRUWDQW WR \RXDERXWHZB\I HRZXVW Q MWQH\D E ¥
LPSRUWDQW WR VDYH WKH ODLQOD @QGLORRRNDIBRRWH[WLUSD




1RZ WDNH WKH QXPEHUV IURP \RXU RKDIRW VQGL®RX W HKH DDRC
ORRVH DQG ZULWH WR WKH 1RYD 6 FRWKDB B RWRI GRIFH QOD B/\HN &
+DELWDW +HUH DUH VRPH VXJJHWGL RFGWH WR LM WS\OREXH VRAD W/\F
SDJH WR ZULWH \RXU OHWWHU )HHRUIBMWH MR HJ /& DV GCGUB A/1X
\RXU FDVH

+PX DPVME &PSF +BCJ
QSPUFDUJPOT IFMQ TI
OBJOMBOE OPPTEF"

6RPH DUHDV RI &RUH +DELWDW [
DOUHDG\ LQ 1RYD 6FRWLD V 3DU
7KH &RUH +DELWDW LGHQY JURWHEFWHG $UHDV 30DQ *RYHU
5SHEFRYHU\ 30DQ LQFOXGHYV FRXOG LPPHGLDWHO\ GHVLJQDW|

SXEOLF ODQG *RYHUQPHQ SHQGLQJ SURWHFWHG DUHDV ZL
L IO N4 C0DLQODQG ORRVH KDELWDW SHU

PDQDJHPHQW SODQV LQ WKH SURWHFWLQJ WKHP IURP GHYHOTF
WR RQO\ LQFOXGH XQHYHQ [

WUHDWPHQWY QR PRUH FO

RQ SXEOLF ODQGYV

1RYD 6FRWLD KDV D IXQ
VSHFLILFDOO\ IRU IXUWKHU
DOQG SURWHFWLRQ RI ZLOGOLI
FDOOHG WKH +DELWDW &RQV
7KHUH LV DOUHDG\ D 6SHFL IXQG *RYHUQPHQW FRXOG SU
B3UDFWLFH IRU ORRVH LQ 1R O SHUFHQWDJH RI WKLV IXQG

JXLGHV ZKDW NLQGV RI SU COCRZDQFHV RYHU WKH QH[W
PDQDJHUV VKRXOG WDNH Z VSHELILEDOO\ IRU ORRVH UHV
VXVSHFWHG ORRVH KDELWD DQG VWHZDUGVKLS DFWLRQ L
FRXOG EH XSGDWHG WR UHJXWY +DELWD W

FRQVWUXFWLRQ LQ FRQILUPHG

3ULYDWH ODQGRZQHUV PDQDJLQJ ZRWRERRWNG/ HI) L&RAHQ WOLEIL\WHDG W |
PRRVH WKURXJK IXQGLQJ RU RWKHWRR SIS\ K WX LRULHYWWR S BBF WL F
VXSSRUWYV IRU KDUGZRRG DQG VSHBEBBWX WRURWWYHBWWUHEHQH I
ZRUNLQJ ODQG WUXVWV VXSSRUWY DRWEG WRUWHDLQDEOH WRXUL
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SHSRUW ORRVH VLIKWLQJV WR JRYPDUGRHDWWQBUWKIHWU UHVH
Z2Z QRYDVFRWLD FD QDWU ZLOGOLDWY¥XVWDLQDEOH PVIRUP

3XW XS D GLVSOD\ DW VFKRRO VRWRWKH W\D EQ QD@D WRRY BRXQ G W D
WR VDYH WKH VSHFELHV

7DON WR \RXU IDPLO\ DQG IULHQDNLDQHE RXKWH VO KBH QWKUHD WR/RIVH DQG
FDQ ZRUN WRIJHWKHU WR PLWLJDWH WKHP

71BOL
OPP

/HDUQ PRUH DERXW RXU UDUHVW
ZLOGOLIH DW Z2ZZ QDWXUHQV FD
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OBJOMBOE OPPTF 7SJ)\

ORRVH DUH WKH RQO\ UHPDLQLQJ ORRVH DUH 1RYD 6FRWLD V O
QDWLYH PHPEHU RI WKH GHHU IDPLO\ODQG DQLPDO

LQ 1RYD 6FRWLD
ORRVH QHHG D ODUJH DUHDOBOH PRRVH KDYH D

ORRVH DUH (QGDQJIHIWHUVH IRUHVW DQG DFFHGWZDRM ®DNHV
LQ ODLQODQG 16 DQG ZHWODQGYV
RI IRUHVW KDUYHVWV LQ 1

/HVV WKDQ  RI'1RYD 6FRWLD V 6FRWLD WRGD\ XVH FOHDUFX
IRUHVW DUH LQ DQ ROG JURZWK PHWKRGV
VWDWH ORRVH DUH PDLQO\

ORRVH DUH WKUHDWHQHG E) XDEYWHPWo oL pDOV

ORRVH PD\ ZHLJK CHVWUXFWLRQ FOLPDWH FEBRIW PRPHGcLOJ
OEV EUDLQZRUP VSUHDG E\ LQWYURGXFH G

KLWH WDLOHG GHHU

ORRVH ZHUH UH LQWURGXFHG WR &RUH +DELWDW LV WKH DUHI

&DSH %UHWRO DIWHU WRNQIDRRRMH FDRY D VSHFLHV VXUYLYDO DG
SRSXODWLRQ GLHG RXWOMGH® GuRXyuXdBP UHFRYHUL DQG PXVW E

GLIIHUHQW VXEVSHFLHKXRARP By X VWLECHQWLILHG IRU DOO VSHFLI
0DLOODOG SRSXODWLRGP'\V ROG DFFRUGLQJ WR WKH 16 (QGD
6SHFLHV $FW

X006 PRRVH Dowd K PPLQ >QDWXUDO@ GLVWXUEDQFEH LQ
° QWMWY .pEDQDNL $FDGLDQ IRUHVW Y Q

PD\ EH [IW DFURVVZI?_\gG WKURZ ZKHUH VPDOO DSIE( \<>IK\ PRRVH

PDWXULWA RI ROG IRUHVW DUH RSHQHG \ODWLRQ
VWRUP DFWLYLW\

6RPH WUHH VSHFLHV RI WKH %XOO0O PRRVH VKHG WKHLU DQ

:DEDQDNL $FDGLDQ IRUHVW FDQ HDFK \HDU XVXDOO\ RYHU W|

OLYH WR EH RU PRUH \HDUV ROG ZLQWHU

ORRVH KDYH IRXU

ORRVH KDYH D IRXU FKDPEWL&HH(%/ RQ HDFK IRRW
VWRPDFK OLNH FRZV

$ ZKLWH OHXFLVWLF PRRVH PDGH ORRVH DUH IRXQG DFURVV Wk
WKH QHZV LQ 16 D IHZ \HDUV DJR I1RUWKHUQ +HPLVSKHUH )RXI
ZKHQ LW zZDV VKRW E\ KXQWHUV ZKR RI WKH WRWDO QLQH VXEVSH

GLGQ W XQGHUVWDQG WR %Ja/%gggHVIRXQG LQ &DQDGD

FXOWXUDO VLIQLILFDQFHWR VWD\ ZLWK
WKHLU PRWKHUV IRU

RQO\ \HDU

OL NPDT



