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KWWS���SURJUHVVLYHURFNFHQWUDO�FRP������������VHGXFWLYH-SURJUHVVLYH-
IXQN-IXVLRQ-IURP-VKRE�  
6('8&7,9(�352*5(66,9(�)81.�)86,21�)520�6+2% 
-8/<��������� 
6KRE�–�6ROLGH��/D�5RXWH�SURGXFWLRQV������� 
 
%DVVLVW�6KRE�EULQJV�WRJHWKHU�WKH�EHVW�RI�VHGXFWLYH�IXQN��VSLULWHG�MD]]-URFN�IXVLRQ�DQG�PDVWHUIXOO\�
FUDIWHG�SURJUHVVLYH�URFN� 
$V�\RX�ZRXOG�H[SHFW��WKH�VXSHUE�EDVV�SOD\V�D�OHDGLQJ�UROH�WKURXJKRXW�WKH�DOEXP�DOWKRXJK�WKHUH�DUH�
JHQHURXV�FRQWULEXWLRQV�E\�DOO�WKH�RWKHU�HTXDOO\�VNLOOHG�PXVLFLDQV��  
 
6ROLGH�LV�PRVWO\�LQVWUXPHQWDO�DQG�IHDWXUHV�6KRE�RQ�EDVV��JXLWDU�DQG�SHUFXVVLRQ��+LV�FROOHDJXHV�LQ�
FOXGH�0RUJDQ�%HUWKHW�RQ�GUXPV��-RKDU\�5DNRWRQGUDPDV\��-HDQ�/RXS�6LDXW��DQG�&KULVWRSKH�0DUR\H�

ŚƩƉƐ͗ͬͬǀŝĂŶŽĐƚƵƌŶĂϮϬϬϬ͘ďůŽŐƐƉŽƚ͘ĐŽŵͬϮϬϭϵͬϬϲͬƌĞǀŝĞǁ-ƐŽůŝĚĞ-ƐŚŽď͘Śƚŵů 

0HQRV�GH�GRLV�DQRV�GHSRLV�GH�WHU�EULOKDGR�FRP�.DUPD�2EVFXU��R�IUDQFrV�6KRE�UHSHWH�D�GRVH�HP�6R�

OLGH��(�TXDQGR�GL]HPRV�³UHSHWH�D�GRVH´�TXHUHPRV� OLWHUDOPHQWH�GL]HU� LVVR��(� LVVR�DFDED�SRU�QmR�VHU�

PXLWR�ERP�SDUD�R�WUDEDOKR�DUWtVWLFR�GH�DOJXpP��4XHU� LVWR�GL]HU�TXH�6ROLGH� Mi�QmR�VXUSUHHQGH�FRPR�

VXUSUHHQGHX�.DUPD�2EVFXU��PDV�WDPEpP�VHULD� LQMXVWR�GL]HU�TXH�HVWH�GLVFR�QmR�WHP�PRPHQWRV�WmR�

YiOLGRV�FRPRV�RV�GLVFRV�DQWHULRUHV��7HP�VLP�VHQKRU��SULQFLSDOPHQWH�D�SULPHLUD�PHWDGH��SUHFLVDPHQWH�

DWp� 6ROLGH�� FRP� XP� H[XEHUDQWH� JURRYH� IXQN� URFN� PDLRULWDULDPHQWH� LQVWUXPHQWDO� H� FRP� XPD� IRUWH�

FRPSRQHQWH�GH�LPSURYLVDomR�H�XP�IHHOLQJ�DIUR�EHDW�FRQIHULGR�SHORV�VRSURV��0DV�6ROLGH�p�XP�iOEXP�

PXLWR� ORQJR�H� HVVH� FRPSULPHQWR�QmR�p� FRPSHQVDGR� FRP�D�GHYLGD�YDULDELOLGDGH�H�GLYHUVLGDGH� H�� D�

SDUWLU�GH�FHUWD�DOWXUD��FRPHoD�D�FDQVDU�RXYLU�VHPSUH�R�PHVPR�UHJLVWR�� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ŵƵƐŝĐŝŶďĞůŐŝƵŵ͘ŶĞƚͬƌĞǀŝĞǁƐͬƐŚŽď-ƐŽůŝĚĞͬ 

ZĞƚŽƵƌ�ĚƵ�ďĂƐƐŝƐƚĞͬĐŽŵƉŽƐŝƚĞƵƌ�ĨƌĂŶĕĂŝƐ�^ŚŽď�Ğƚ�ĐĞ�ĂƉƌğƐ�ƐŽŶ�ĂůďƵŵ�͟<ĂƌŵĂ�KďƐĐƵƌ͕͟�ƋƵŝ�ĂǀĂŝƚ�ƌĞůĂƟǀĞŵĞŶƚ�ďŝĞŶ�ŵĂƌĐŚĠ�ƐƵƌ�
ŶŽƚƌĞ�ƐŝƚĞ�Ğƚ�ĨŽƌĐĠŵĞŶƚ�ĨĂŝƚ�ĐŽŶŶĂŠƚƌĞ�ă�ŶŽƚƌĞ�ĂƵĚŝƚŽŝƌĞ�ĐĞ�ŵƵƐŝĐŝĞŶ͕�ĐĂƉĂďůĞ�ĚĞ�ŵĞƩƌĞ�ĂƵǆ�ĂǀĂŶƚ-ƉŽƐƚĞƐ�ĐĞ�ďĞů�ŝŶƐƚƌƵŵĞŶƚ�ƚƌŽƉ�
ƐŽƵǀĞŶƚ�ŽƵďůŝĠ�ŽƵ�ůĂŝƐƐĠ�ĞŶ�ĂƌƌŝğƌĞ-ƉůĂŶ͘�hŶĞ�ďĂƐƐĞ�ƌŽŶŇĂŶƚĞ�ŽƵ�ƌŽŶƌŽŶŶĂŶƚĞ�ƐŽƵǀĞŶƚ�ĂƵǆ�ĂĐĐĞŶƚƐ�ĨƵŶŬǇ�ƋƵĞ�ǀŽƚƌĞ�ƐĞƌǀŝƚĞƵƌ�
ĂǀĂŝƚ�ƉĞƌƐŽŶŶĞůůĞŵĞŶƚ�ĂƉƉƌĠĐŝĠ�Ğƚ�ĚŽŶĐ�ŝů�ĞƐƚ�ůŽŐŝƋƵĞ͕�ƋƵĞ�ũĞ�ƐŽŝƐ�ă�ŶŽƵǀĞĂƵ�ƐƵƌ�ůĂ�ďƌğĐŚĞ�ƉŽƵƌ�ĂŶĂůǇƐĞƌ�ĐĞ�ŶŽƵǀĞů�ŽƉƵƐ�
͟^ŽůŝĚĞ͟�ĐŽŵƉŽƐĠ�ƉĂƌ�ƵŶ�ĂƌƟƐƚĞ�ĂǇĂŶƚ�ďĞĂƵĐŽƵƉ�ƚŽƵƌŶĠ�ĚĂŶƐ�ƚŽƵƚĞ�ů͛�ƵƌŽƉĞ͘��ĞůƵŝ-Đŝ�ŶŽƵƐ�ƌĞǀŝĞŶƚ�ĂǀĞĐ�ƐĞƐ�ŵƵƐŝĐŝĞŶƐ�ƉŽƵƌ�ŶŽƵƐ�
Žīƌŝƌ�ƵŶ�ƌĞĐƵĞŝů�ĚĞ�ϭϭ�ĐŽŵƉŽƐŝƟŽŶƐ�Žƶ�Ɛ͛ĞŶƚƌĞĐƌŽŝƐĞŶƚ�ůĂ�ĨƵƐŝŽŶ͕�ůĂ�ŵƵƐŝƋƵĞ�ĂĨƌŝĐĂŝŶĞ�ŽƵ�ůĞ�ĨƵŶŬ͕�ĞŶ�ƐĂĐŚĂŶƚ�ƋƵ͛ŝů�ǀŝĞŶƚ�ĚĞ�ũŽƵĞƌ�
ĐĞ�ϭϱ�Ăǀƌŝů�ĚĞƌŶŝĞƌ�ĂƵ�ĨĂŵĞƵǆ�ZŽŶŶŝĞ�^ĐŽƩ͛Ɛ��ůƵď�ĚĞ�>ŽŶĚƌĞƐ�ĞŶ�ŽƵǀĞƌƚƵƌĞ�ĚƵ�ŐƵŝƚĂƌŝƐƚĞ�^ĐŽƩ�,ĞŶĚĞƌƐŽŶ�͊ 

͟,ŽƐƟůĞ͟�ƉƌĞŵŝĞƌ�ĞǆƚƌĂŝƚ�ĚŝƐƉŽŶŝďůĞ�ĚĂŶƐ�ĐĞƩĞ�ŶŽƵǀĞůůĞ�ĐŚƌŽŶŝƋƵĞ͕�ŶŽƵƐ�ĞŵďĂƌƋƵĞ�ǀĞƌƐ�ƵŶ�ƵŶŝǀĞƌƐ�ĂĨƌŽͬƉƵŶŬ�Žƶ�Ě͛ĞŵďůĠĞ͕�ŽŶ�
ƌĞƐƐĞŶƚ�ƵŶ�ƌĞŶĚƵ�ƐŽŶŽƌĞ�Ě͛ƵŶ�ĞǆĐĞůůĞŶƚ�ƚŽŶŶĞĂƵ�ĚƸ�ƐƵƌƚŽƵƚ�ă�ƵŶ�ƚƌğƐ�ďĞĂƵ�ŵŝǆĂŐĞ-ƐŽŶ�ĚĞƐ�ŝŶƐƚƌƵŵĞŶƚƐ͘��ĂƐƐĞ͕�ďĂƩĞƌŝĞ͕�ŐƵŝƚĂƌĞ�
Ğƚ�ŽƌŐƵĞ�ŽīƌĞŶƚ�ă�ů͛ĂƵĚŝƚĞƵƌ�ƵŶĞ�ŵƵƐŝƋƵĞ�ƋƵŝ�ďŽƵŐĞ�Ğƚ�ƋƵŝ�ŐƌŽŽǀĞ͕�ĂǀĞĐ�ũĞ�ŵĞ�ƌĠƉğƚĞ�ƵŶ�ƐŽŶ�ĚĞ�ŐƌĂŶĚĞ�ƋƵĂůŝƚĠ�ƐƵƌƚŽƵƚ�ĂƵ�ŶŝͲ
ǀĞĂƵ�ĚĞƐ�ĨƸƚƐ͘��͛ĞŶƚƌĠĞ�ĚĞ�ũĞƵ�ů͛ĂƌƟƐƚĞ�ĨƌĂŶĕĂŝƐ�ƉƌŽƉŽƐĞ�ƵŶ�ĐŽŶƚĞŶƵ�ƉůƵƐ�ŵŽĚĞƌŶĞ�Ğƚ�ĞŶĐŽƌĞ�ƉůƵƐ�ŽƵǀĞƌƚ�ƐƵƌ�ĐĞ�ŶŽƵǀĞů�ŽƉƵƐ�
ĂǀĞĐ�Ě͛ĂŝůůĞƵƌƐ�ĚĞƐ�ƐŽŶƐ�ĨƵƚƵƌŝƐƚĞƐ�ĂƵ�ŶŝǀĞĂƵ�ĚĞƐ�ƐǇŶƚŚĠƐ͘ZĞƚŽƵƌ�ĚƵ�ďĂƐƐŝƐƚĞͬĐŽŵƉŽƐŝƚĞƵƌ�ĨƌĂŶĕĂŝƐ�^ŚŽď�Ğƚ�ĐĞ�ĂƉƌğƐ�ƐŽŶ�ĂůďƵŵ�
͟<ĂƌŵĂ�KďƐĐƵƌ͕͟�ƋƵŝ�ĂǀĂŝƚ�ƌĞůĂƟǀĞŵĞŶƚ�ďŝĞŶ�ŵĂƌĐŚĠ�ƐƵƌ�ŶŽƚƌĞ�ƐŝƚĞ�Ğƚ�ĨŽƌĐĠŵĞŶƚ�ĨĂŝƚ�ĐŽŶŶĂŠƚƌĞ�ă�ŶŽƚƌĞ�ĂƵĚŝƚŽŝƌĞ�ĐĞ�ŵƵƐŝĐŝĞŶ͕�
ĐĂƉĂďůĞ�ĚĞ�ŵĞƩƌĞ�ĂƵǆ�ĂǀĂŶƚ-ƉŽƐƚĞƐ�ĐĞ�ďĞů�ŝŶƐƚƌƵŵĞŶƚ�ƚƌŽƉ�ƐŽƵǀĞŶƚ�ŽƵďůŝĠ�ŽƵ�ůĂŝƐƐĠ�ĞŶ�ĂƌƌŝğƌĞ-ƉůĂŶ͘�hŶĞ�ďĂƐƐĞ�ƌŽŶŇĂŶƚĞ�ŽƵ�
ƌŽŶƌŽŶŶĂŶƚĞ�ƐŽƵǀĞŶƚ�ĂƵǆ�ĂĐĐĞŶƚƐ�ĨƵŶŬǇ�ƋƵĞ�ǀŽƚƌĞ�ƐĞƌǀŝƚĞƵƌ�ĂǀĂŝƚ�ƉĞƌƐŽŶŶĞůůĞŵĞŶƚ�ĂƉƉƌĠĐŝĠ�Ğƚ�ĚŽŶĐ�ŝů�ĞƐƚ�ůŽŐŝƋƵĞ͕�ƋƵĞ�ũĞ�ƐŽŝƐ�ă�
ŶŽƵǀĞĂƵ�ƐƵƌ�ůĂ�ďƌğĐŚĞ�ƉŽƵƌ�ĂŶĂůǇƐĞƌ�ĐĞ�ŶŽƵǀĞů�ŽƉƵƐ�͟^ŽůŝĚĞ͟�ĐŽŵƉŽƐĠ�ƉĂƌ�ƵŶ�ĂƌƟƐƚĞ�ĂǇĂŶƚ�ďĞĂƵĐŽƵƉ�ƚŽƵƌŶĠ�ĚĂŶƐ�ƚŽƵƚĞ�ů͛�ƵͲ
ƌŽƉĞ͘��ĞůƵŝ-Đŝ�ŶŽƵƐ�ƌĞǀŝĞŶƚ�ĂǀĞĐ�ƐĞƐ�ŵƵƐŝĐŝĞŶƐ�ƉŽƵƌ�ŶŽƵƐ�Žīƌŝƌ�ƵŶ�ƌĞĐƵĞŝů�ĚĞ�ϭϭ�ĐŽŵƉŽƐŝƟŽŶƐ�Žƶ�Ɛ͛ĞŶƚƌĞĐƌŽŝƐĞŶƚ�ůĂ�ĨƵƐŝŽŶ͕�ůĂ�
ŵƵƐŝƋƵĞ�ĂĨƌŝĐĂŝŶĞ�ŽƵ�ůĞ�ĨƵŶŬ͕�ĞŶ�ƐĂĐŚĂŶƚ�ƋƵ͛ŝů�ǀŝĞŶƚ�ĚĞ�ũŽƵĞƌ�ĐĞ�ϭϱ�Ăǀƌŝů�ĚĞƌŶŝĞƌ�ĂƵ�ĨĂŵĞƵǆ�ZŽŶŶŝĞ�^ĐŽƩ͛Ɛ��ůƵď�ĚĞ�>ŽŶĚƌĞƐ�ĞŶ�
ŽƵǀĞƌƚƵƌĞ�ĚƵ�ŐƵŝƚĂƌŝƐƚĞ�^ĐŽƩ�,ĞŶĚĞƌƐŽŶ�͊ 



KWWS���ZZZ�PXVLFVWUHHWMRXUQDO�FRP�LQGH[BFGUHYLHZVBGLVSOD\�FIP"LG ������   

KWWS���ZZZ�EDE\EODXH-VHLWHQ�GH�DOEXPB������KWPO�REHQ   
 
KWWSV���RDVLVHQWHUWDLQPHQWEORJ�ZRUGSUHVV�FRP������������VROLGH-E\-VKRE�   
 
KWWS���ZZZ�ZS�URFNWLPHV�GH�VKRE-XQG-GHU-JUXQGVROLGH-EDVV-DXV-IUDQNUHLFK� 
 
KWWS���ZZZ�MSVPXVLFEORJ�FRP���������H[SDQG-\RXU-PXVLFDO-SDOHWWH-ZLWK-QHZ�KWPO   
 
ŚƩƉƐ͗ͬͬƌŽŽƚƐƟŵĞ͘ďĞͬ��йϮϬZ�s/�htͬϮϬϭϵͬD�/ϭͬ��ϭϵ͘Śƚŵů 
 
KWWSV���FDUU\VQHZXQGHUJURXQGPXVLF�EORJVSRW�FRP���������UHYLHZ-VKRE-VROLGH-OD-URXWH
-SURGXFWLRQV�KWPO   
 
KWWSV���EDVVPXVLFLDQPDJD]LQH�FRP���������IUHQFK-EDVVLVW-VKRE-UHWXUQV-ZLWK-�UG-
DOEXP-VROLGH�� 
 
KWWSV���EDVVPDJD]LQH�FRP�DUWLVWV�IUHQFK-EDVVLVW-VKRE-UHWXUQV-ZLWK-WKLUG-DOEXP-VROLGH� 
 
KWWS���H[SRVH�RUJ�LQGH[�SKS�DUWLFOHV�GLVSOD\�VKRE-VROLGH-��KWPO 



WZ�^^��^KZd/���>�hD�<�ZD��K�^�hZ� 






