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7KH� (XURSHDQ� 8QLRQ� �(8�� LV� IDU� IURP� KRPRJHQRXV�� QRW� RQO\� DUH�WKHUH� HFRQRPLF� DQG� VRFLDO� GLVSDULWLHV�ZLWKLQ�PRVW�RI� LWV�PHPEHU� VWDWHV�� EXW�DOVR� WKHUH�DUH�GLVSDULWLHV�EHWZHHQ�RQH�VWDWH�DQG�DQRWKHU��7KLV�EHFRPH�FOHDU��IRU� H[DPSOH�� ZKHQ� FRPSDULQJ� HFRQRPLF� ZHDOWK�� WKH� VWDQGDUG� PHDVXUH� RI�ZKLFK� LV� JURVV� GRPHVWLF� SURGXFW� �*'3�� DGMXVWHG� WR� WDNH� DFFRXQW� RI� WKH�SXUFKDVLQJ� SRZHU� RI� GLIIHUHQW� FXUUHQFLHV� �SXUFKDVLQJ� SRZHU� VWDQGDUG�� RU�336���,I�WKH�DYHUDJH�RI�WKH�(8�DV�D�ZKROH�LV�H[SUHVVHG�DV������WKH�GLIIHUHQFH�LQ�SHU�FDSLWD�*'3�LQ������UDQJHG�IURP�����LQ�/X[HPEXUJ��WR�DERXW��������LQ� %HOJLXP�� 'HQPDUN�� *HUPDQ\�� )UDQFH� DQG� ,WDO\�� WR� D� ORZ� ��� LQ�*UHHFH��'LIIHUHQFHV� DPRQJ� UHJLRQV� ZLWKLQ� WKH� PHPEHU� VWDWHV� ZHUH� HYHQ� JUHDWHU��UDQJLQJ�IURP�����LQ�,QQHU�/RQGRQ�DQG�����%UXVVHOV�WR����LQ�WKH�$]RUHV�DQG�,SHLURV�LQ�*UHHFH��$ERXW�RQH�TXDUWHU�RI�(XURSH
V�PRUH�WKDQ�����UHJLRQV�KDYH�D SHU�FDSLWD�*'3�WKDW�LV�OHVV�WKDQ�����RI�WKH�(8�DYHUDJH��

$W�WKH�WLPH�RI�IRUPDWLRQ�RI�WKH�(&�(8�UHJLRQDO�GLVSDULWLHV�ZHUH�QRW�D SULRULW\�DV�D�SHULRG�RI�SURORQJHG�HFRQRPLF�JURZWK��$V�HFRQRPLF�SUREOHPV�EHJDQ�WR�HPHUJH�LQ�WKH�HDUO\�����V�DQG�WKH�(8�ZDV�VHW�WR�H[SDQG��VXSSRUW�IRU�
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��� (XURVWDW��)HEUXDU\�������
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(&�UHJLRQDO�SROLF\�JUHZ��*HQHUDOO\�VSHDNLQJ��WKH�ZHDOWKLHVW�SDUWV�RI�WKH�(8�DUH�LQ�WKH�QRUWK�FHQWUDO�DUHD��SDUWLFXODUO\�LQ�DQG�DURXQG�WKH�µJROGHQ�WULDQJOH¶�EHWZHHQ�/RQGRQ��'RUWPXQG��3DULV��DQG�0LODQ��7KH�SRRUHVW�SDUWV�DUH�RQ� WKH�VRXWKHUQ�� ZHVWHUQ� DQG� HDVWHUQ� SHULSKHULHV�� *UHHFH�� VRXWKHUQ� ,WDO\�� 6SDLQ��3RUWXJDO��,UHODQG��1RUWKHUQ�,UHODQG��ZHVWHUQ�6FRWODQG��DQG�HDVWHUQ�*HUPDQ\��µ,Q�WKH�PLG�����V�WKH�JDS�LQ�SHU�FDSLWD�*'3�EHWZHHQ�WKH�WHQ�ULFKHVW�UHJLRQV�DQG�WKH�WHQ�SRRUHVW�ZDV������%\������LW�KDG�IDOOHQ�WR������EXW�UHFHVVLRQ�DQG�*UHHN�PHPEHUVKLS�SXVKHG� LW� XS� WR�����E\� WKH�HDUO\�����V¶�� 7KH�6WUXFWXUDO�)XQGV�DUH� WKH�PDLQ� LQVWUXPHQW� IRU� WKH�HOLPLQDWLQJ�RI� UHJLRQDO�GLVSDULWLHV�RI�WKH�(8�PHPEHUV��
�
���+,6725<�$1'�'(9(/230(17�2)�6758&785$/�)81'6�
����%HIRUH�)URP�$JHQGD������
(FRQRPLF�DQG�6RFLDO�&RKHVLRQ�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�SROLFLHV�RI�WKH�(8��,W�H[SUHVVHV�WKH�QRWLRQ�RI�VROLGDULW\�EHWZHHQ�0HPEHU�6WDWHV��DQG�DLPV� WR� PLQLPLVH� VRFLR�HFRQRPLF� GLVSDULWLHV� EHWZHHQ� UHJLRQV� DQG� VRFLDO�JURXSV��%XW��DW�WKH�WLPH�RI�IRUPDWLRQ�RI�WKH�(&��UHJLRQDO�GLVSDULWLHV�ZHUH�QRW�D SULRULW\��7KH�SULPDU\�PHFKDQLVP�ZDV�WKH�(XURSHDQ�,QYHVWPHQW�%DQN��(,%���7KH� 7UHDW\� RI� 5RPH� VHW� XS� WKH� (,%� LQ� ������ $UWLFOH� �� SURYLGHG� IRU� µWKH�HVWDEOLVKPHQW� RI� D� (XURSHDQ� ,QYHVWPHQW� %DQN� WR� IDFLOLWDWH� WKH� HFRQRPLF�H[SDQVLRQ�RI�WKH�&RPPXQLW\�E\�SURYLGLQJ�IUHVK�UHVRXUFHV¶��7KLV�UHFRJQL]HG�WKH� QHHG� IRU� D�PHFKDQLVP� WR� WUDQVIHU� FDSLWDO� EHWZHHQ� ULFK� DQG� UHJLRQV� DQG�DOVR� WR� DWWUDFW� FDSLWDO� LQWR� WKH� &RPPXQLW\� IURP� RXWVLGH�� 7KH� 7UHDW\� DOVR�SURYLGHG� IRU� WKH� FUHDWLRQ� RI� D� (XURSHDQ� 6RFLDO� )XQG� �(6)��� LQWHQGHG� WR�LPSURYH�PRELOLW\�ZLWKLQ�WKH�ODERXU�PDUNHW��SULPDULO\�E\�SURYLGLQJ�IXQGV�IRU�WKH�WUDLQLQJ�DQG�UHWUDLQLQJ�RI�ZRUNHUV�DIIHFWHG�E\�LQGXVWULDO�UHVWUXFWXULQJ��
7KH�HFRQRPLF�VKRFN�RI������DQG�WKH�HFRQRPLF�UHVWUXFWXULQJ�WKDW�OHG�IURP� LW� KLJKOLJKWHG�GHYHORSPHQW�JDSV�EHWZHHQ� VRPH�0HPEHU�6WDWHV��7KHVH�UHJLRQDO�GLVSDULWLHV�LQFUHDVHG�VLJQLILFDQWO\�ZLWK�WKH�DFFHVVLRQ�RI�,UHODQG��WKHQ�*UHHFH��6SDLQ��DQG�3RUWXJDO��7KH�LQWURGXFWLRQ�RI�D�JHQXLQH�VWUXFWXUDO�SROLF\�WR�OHVVHQ�WKH�JDSV�LQ�GHYHORSPHQW�DQG�OLYLQJ�VWDQGDUGV�EHFDPH�D�QHFHVVLW\��,Q�DGGLWLRQ� WR� WKH�(6)�PHDVXUHV�� RWKHU�6WUXFWXUDO�)XQGV�ZHUH� LQWURGXFHG�RYHU�WKH�\HDUV��HDFK�RQH�ZLWK�D�VSHFLILF� WDUJHW��7KXV�� WKH�&RPPXQLW\�FUHDWHG� WKH�(XURSHDQ� $JULFXOWXUH�*XLGDQFH� DQG�*XDUDQWHH� )XQG� �($**)�� LQ� ����� DV�SDUW� RI� WKH� &RPPRQ� $JULFXOWXUDO� 3ROLF\� �&$3�� SDFNDJH� �7KH� JXLGDQFH�VHFWLRQ�RI� WKH�($**)�SURYLGHV� LQYHVWPHQW�DLG� IRU�D�YDULHW\�RI�PHDVXUHV� WR�DVVLVW�OHVV�IDYRXUHG�DJULFXOWXUDO�DUHDV��7KH�(XURSHDQ�5HJLRQDO�'HYHORSPHQW�)XQG� �(5')�� ZDV� FUHDWHG� LQ� ����� ZLWK� WKH� DLP� FR�RUGLQDWLQJ� QDWLRQDO�UHJLRQDO�SROLFLHV�DQG�LGHQWLI\LQJ�DUHDV�RI�JUHDWHVW�QHHG��$FURVV�WKH�����V�DQG�����V�D�QXPEHU�RI�FKDQJHV�ZHUH�PDGH�WR�WKH�(5')��3URMHFWV�IXQGHG�WKURXJK�

��� &LWHG�-RKQ�0F&RUPLFN��8QGHUVWDQGLQJ�WKH�(XURSHDQ�8QLRQ��$�&RQFLVH�,QWURGXFWLRQ��
0DFPLOODQ�3UHVV�/WG��/RQGRQ��������S������

� ,DQ�%$&+(��7KH�3ROLWLFV�RI�(XURSHDQ�8QLRQ�5HJLRQDO�3ROLF\��0XOWL�/HYHO�*RYHUQDQFH�RU�
)OH[LEOH�*DWHNHHSLQJ"�6KHILLHOG�$FHGHPLF�3UHHV��6KHIILHOG��������S�����
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(5')� IHOO� XQGHU� WZR� EURDG� FDWHJRULHV�� LQGXVWULDO� DQG� LQIUDVWUXFWXUH�� %RWK�W\SHV�ZHUH�FRQFHUQHG�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�ZLWK�MRE�FUHDWLRQ��
$ PDMRU�UHIRUP�RI�WKH�6WUXFWXUDO�)XQGV�ZDV�FDUULHG�RXW������DQG�LQ������VRPH�GHWDLOV�RI�UHJLRQDO�SROLFLHV�ZHUH�FKDQJHG�DV�D�UHVXOW�RI�FRQWLQXLQJ�LQHTXDOLWLHV� �VRPH� DUH� GHSUHVVHG� DJULFXOWXUDO� DUHDV� ZLWK� OLWWOH� LQGXVWU\� DQG�KLJK� XQHPSOR\PHQW��� QHZ� W\SHV� RI� SUREOHP� UHJLRQV� �VRPH� DUH� GHFOLQLQJ�LQGXVWULDO� DUHDV� ZLWK� RXWGDWHG� SODQWV��� WKH� VRXWKHUQ� HQODUJHPHQW� ZKLFK�LQFUHDVHG� RYHUDOO� LQHTXDOLWLHV� ZLWKLQ� WKH� (8�� DQG� WKH� FRPPLWPHQW� WR�FRPSOHWH�WKH�6LQJOH�(XURSHDQ�0DUNHW���
7KH�FRQFHSW�RI�HFRQRPLF�DQG�VRFLDO�FRKHVLRQ�ZDV�LQWURGXFHG�LQ�WKH�6LQJOH�(XURSHDQ�$FW��������DQG�VLQFH�WKH�7UHDW\�RQ�(XURSHDQ�8QLRQ�������LW�FRQVWLWXWHV�RQH�RI�WKH�WKUHH�SLOODUV�RI�WKH�(&��DORQJVLGH�WKH�VLQJOH�PDUNHW�DQG�(XURSHDQ� HFRQRPLF� XQLRQ�� $ORQJVLGH� WKH� 6WUXFWXUDO� )XQGV� �6)V��� WKH�&RKHVLRQ� )XQG� ZDV� HVWDEOLVKHG� LQ� ������ ,W� ILQDQFHV� WUDQVSRUW� DQG�HQYLURQPHQW� LQIUDVWUXFWXUH� LQ� WKH� 0HPEHU� 6WDWHV� ZKRVH� JURVV� GRPHVWLF�SURGXFW� SHU� FDSLWD� LV� OHVV� WKDQ� ���� RI� WKH� 8QLRQ� DYHUDJH�� 7KH� 6WUXFWXUDO�)XQGV� DQG� WKH� &RKHVLRQ� )XQG� DUH� WKH� PDLQ� (&� SROLF\� LQVWUXPHQWV� IRU�DFKLHYLQJ� HFRQRPLF� DQG� VRFLDO� FRKHVLRQ�� DQ� REMHFWLYH�PDGH� H[SOLFLW� E\� WKH�6($��+RZHYHU��0HPEHU�6WDWHV� DQG�&RPPLVVLRQ� DJUHH� WKDW� µ0HPEHU�6WDWH�SROLFLHV� DUH� WKH� 8QLRQ¶V� SULPDU\� LQVWUXPHQWV� IRU� DFKLHYLQJ� FRKHVLRQ�� 7KH�TXHVWLRQ� LV�� WKHQ�� QRW� ZKHWKHU� &RPPXQLW\� SROLFLHV� E\� WKHPVHOYHV� DUH�DFKLHYLQJ�HFRQRPLF�DQG�VRFLDO�FRKHVLRQ�EXW�ZKHWKHU�WKH\�DFKLHYH�UHVXOWV�WKDW�ZRXOG�QRW�EH�DFKLHYHG�E\�0HPEHU�6WDWH�SROLFLHV�DORQH��
7KH�SURVSHFW�RI�HQODUJHPHQW�WR�QHZ�FRXQWULHV�ZLWK�ZLGHO\�GLIIHULQJ�OHYHOV� RI� GHYHORSPHQW� PDNHV� HFRQRPLF� DQG� VRFLDO� FRKHVLRQ� DQG� LWV� PDLQ�LQVWUXPHQW� WKH�6)V�HYHQ�PRUH� LPSRUWDQW��7KH�6)V�FRQVLVW�RI��7KH�(XURSHDQ�6RFLDO�)XQG��(6)���7KH�(XURSHDQ�5HJLRQDO�'HYHORSPHQW�)XQG��(5')���7KH�(XURSHDQ�$JULFXOWXUDO�*XLGDQFH�DQG�*XDUDQWHH�)XQG��($*))���7KHVH�IXQGV�KDYH� RSHUDWHG� VLQFH� WKH� UHIRUPV� LQ� ����� DFFRUGLQJ� WR� IRXU� SULQFLSOHV��FRQFHQWUDWLRQ� RQ� D� VHW� RI� SULRULWLHV�� SURJUDPPLQJ� RI� DVVLVWDQFH�� SDUWQHUVKLS�EHWZHHQ� DV� PDQ\� SDUWLHV� FRQFHUQHG� DV� SRVVLEOH� DQG� WKH� DGGLWLRQDO�&RPPXQLW\�DVVLVWDQFH�YLV�j�YLV�QDWLRQDO�JUDQWV�����
7KH� (8� 6WUXFWXUDO� )XQGV� ZHUH� DOORFDWHG� DFFRUGLQJ� WR� WKH� VL[�REMHFWLYHV�LQ�EHORZ�IRU�WKH�SHULRG�RI�����������ZLWK�UHYLVLRQV�LQ��������������

2EMHFWLYHV��
2EMHFWLYH� ���SURPRWLQJ� WKH� GHYHORSPHQW� RI� µOHVV� GHYHORSHG� UHJLRQV� �WKRVH�ZLWK� SHU� FDSLWD� *'3� RI� OHVV� WKDQ�� RU� FORVH� WR�� ���� RI� WKH� &RPPXQLW\�DYHUDJH���(5')��(6)�DQG�($**)�>*XLGDQFH�6HFWLRQ@���

� %DFKH��S�����
��� &RPPLVVLRQ�RI�WKH�(XURSHDQ�&RPPXQLWLHV��&(&������D��6WUXFWXUDO�3ROLF\�5HIRUP��,QWHUQHW��

KWSS���HXURSD�HX�LQW�VFDGSOXV�OHJ�HQ�OYE��������KWP�
� &RPPLVVLRQ��)LUVW�5HSRUW�RQ�(FRQRPLF�DQG�6RFLDO�&RKHVLRQ��%UXVVHOV�/X[HPERXUJ��

(XURSHDQ�&RPPLVVLRQ����������
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2EMHFWLYH���� FRQYHUWLQJ� WKH� UHJLRQV� VHULRXVO\� DIIHFWHG�E\� LQGXVWULDO� GHFOLQH��(5')��(6)���
2EMHFWLYH� ��� FRPEDWLQJ� ORQJ�WHUP� XQHPSOR\PHQW�� DVVLVWLQJ� \RXQJ� SHRSOH�LQWR�ZRUN��KHOSLQJ�SHRSOH�H[SRVHG�WR�H[FOXVLRQ�IURP�WKH�ODERXU�PDUNHW��DQG�SURPRWLQJ�HTXDO�RSSRUWXQLWLHV�IRU�ZRPHQ�DQG�PHQ��(6)���
2EMHFWLYH� ��� SURYLGLQJ� VXSSRUW� IRU� ZRUNHUV� KDYLQJ� WR� DGDSW� WR� LQGXVWULDO�FKDQJHV��(6)���
2EMHFWLYH� ��� D�� DFFHOHUDWLQJ� WKH� DGMXVWPHQW� RI� DJULFXOWXUDO� VWUXFWXUHV��($**)� >*XLGDQFH� 6HFWLRQ@��E��SURPRWLQJ� WKH� GHYHORSPHQW� RI� UXUDO� DUHDV��($**)�>*XLGDQFH�6HFWLRQ@��(6)��(5')���
2EMHFWLYH����WR�SURPRWH�GHYHORSPHQW�RI�UHJLRQV�ZLWK�ORZ�SRSXODWLRQ�GHQVLW\��(5')��(6)��

7KH� WRWDO�EXGJHW� IRU� WKH�6WUXFWXUDO�)XQGV� IRU�����������DPRXQW� WR�(&8� ������ ELOOLRQ�� ZKLFK� LV� DERXW� RQH� WKLUG� RI� WKH� (8¶V� WRWDO� EXGJHW� DQG�WDNHV�XS�DSSUR[LPDWHO\�������RI�WKH�(8¶V�*13��7KH�6)V�DUH�DOORFDWHG�RQ�WKH�EDVLV� RI� SURJUDPPLQJ� SHULRGV� DQG� FKDQQHOOHG� WKURXJK� WKUHH� ILQDQFLDO�LQVWUXPHQWV�� QDWLRQDO� SURJUDPPHV�� FRPPXQLW\� LQLWLDWLYHV� DQG� LQQRYDWLYH�PHDVXUHV�� 'HVLJQDWHG� DXWKRULWLHV� LQ� PHPEHU� VWDWHV� PDQDJH� QDWLRQDO�SURJUDPPHV� DQG� FRPPXQLW\� LQLWLDWLYH� SURJUDPPHV�� WKH� &RPPLVVLRQ� LWVHOI�PDQDJHV�LQQRYDWLYH�PHDVXUHV��7KH�WRWDO�EXGJHW�RI�WKH�&RKHVLRQ�)XQG�IRU�WKH�SHULRG�RI�����������ZDV�DERXW�(&8����ELOOLRQ��7KH�EHQHILFLDU\�FRXQWULHV�IRU�WKH� ����������SHULRGV� DUH� WKH� VDPH� DV� EHIRUH� �,UHODQG��*UHHFH�� 6SDLQ�� DQG�3RUWXJDO�� DQG� WKH� &RKHVLRQ� )XQG� EXGJHW� IRU� WKLV� SHULRG� LV� DERXW� (85� ���ELOOLRQ��+RZHYHU��WKH�&RPPLVVLRQ�ZLOO�UHYLHZ�WKHLU�HOLJLELOLW\�LQ�WKH�OLJKW�RI�XSGDWHG�*'3�GDWD�HYHU\�\HDU��
�����$JHQGD������

� 7KH� UHVWUXFWXULQJ� RI� WKH� 6WUXFWXUDO� )XQGV� IRU� WKH� ����������SURJUDPPLQJ� SHULRG� KDG� WR� FRQWHQG� ZLWK� D� QXPEHU� RI� FKDOOHQJHV� WRJHWKHU�VXFK� DV� WKH� (08�� HQODUJHPHQW� DQG� EXGJHWDU\� SROLFLHV��:KHQ� HQODUJHPHQW�RFFXUV�� LW�ZLOO�EULQJ� LQWR� WKH�(8�FRXQWULHV� IURP�DSSOLFDQW� FRXQWULHV�ZLWK�DQ�DYHUDJH�*'3�SHU� FDSLWD� W\SLFDOO\� DW� DURXQG� RQH�WKLUG� RI� WKH� H[LVWLQJ�(8���DYHUDJH��7KH�LPSDFW�RI�HQODUJHPHQW�RQ�WKH�IXWXUH�RI�VWUXFWXUDO�DQG�FRKHVLRQ�SROLF\� ZRXOG� GHSHQG� RQ� D� QXPEHU� RI� IDFWRUV�� 2I� REYLRXV� LPSRUWDQFH� ZDV�ZKHQ� WKH� ILUVW� ZDYH� RI� HQODUJHPHQW� ZRXOG� WDNH� SODFH� DQG� ZKLFK� FRXQWULHV�ZRXOG�EH�LQYROYHG��
8QGHU� WKH� IRUPHU� VWUXFWXUDO� IXQG� UHJXODWLRQV� IRU� ����������� WKH�HQWLUH�WHUULWRULHV�RI�WKH�FRXQWULHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�ZRXOG�TXDOLI\�IRU�2EMHFWLYH���DQG�&RKHVLRQ�)XQG�DVVLVWDQFH��³([WHQGLQJ� WKH�IRUPHU�IXQGV�WR� 3RODQG�� +XQJDU\�� WKH� &]HFK� 5HSXEOLF� DQG� 6ORYDNLD� ZRXOG� LQFUHDVH� WKH�

��� 5D\PRQG�+$//�DQG�5RVHQVWRFN��0���������³$JHQGD�������7KH�5HIRUP�RI�(8�&RKHVLRQ�
3ROLF\´��(XURSHDQ�8QLRQ�3ODQQLQJ�6WXGLHV��9���1R����SS���������

��� ,DLQ�%HJJ��µ6WUXFWXUDO�)XQG�5HIRUP�LQ�WKH�/LJKW�(QODUJHPHQW¶��6XVVH[�(XURSHDQ�,QVWLWXWH�
:RUNLQJ�3DSHU��1R�����8QLYHUVLW\�RI�6XVVH[��%ULJKWRQ��������S������
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WRWDO�FRVWV�RI�WKH�IXQGV�WR�DSSUR[LPDWHO\�(&8����ELOOLRQ´�� DQG�ZRXOG�GRXEOH�WKH� IXQGV� LI� DOO� WHQ� FRXQWULHV�RI�&HQWUDO� DQG�(DVWHUQ�(XURSH��&\SUXV��0DOWD�DQG� 7XUNH\� EHFDPH�PHPEHUV� DIWHU� ������ 7KXV�� WR� IXQG� WKH� QHZ� µZLQQHUV¶�XQGHU� VWUXFWXUDO� SROLF\�� WKHUH� ZRXOG� LQHYLWDEO\� EH� µORVHUV¶�� 7KLV� KDG� WR� EH�DFFHSWHG�E\�WKRVH�0HPEHU�6WDWHV�OLNHO\�WR�VXIIHU�D�UHGXFWLRQ�LQ�DLG���
7KH�SUREDEOH�LPSDFW�RI�(08�RQ�WKH�&RPPXQLW\¶V�SRRUHU�UHJLRQV�LV�XQFOHDU�� :KLOH� DFFHSWLQJ� WKDW� WKH� OHDVW� IDYRXUHG� UHJLRQV� ZRXOG� KDYH�DGYDQWDJHV�LQ�D�PRQLWRU\�XQLRQ��$UPVWURQJ���DUJXHV�WKDW�µWKHVH�EHQHILWV�ZLOO�RQO\�EH�HQMR\HG� LQ� WKH� ORQJ� WHUP��2Q�WKH�RWKHU�KDQG�� WKH�EXUGHQV�PRQHWDU\�XQLRQ� SODFHV� RQ� WKH� GLVDGYDQWDJHG� UHJLRQV�ZLOO� EH� IHOW�PXFK�PRUH� TXLFNO\��7KH� FRVWV� FRPH� ILUVW�� WKH�EHQHILWV� FRPH� ODWHU¶�� �+H� IXUWKHU� DUJXHV� WKDW� µ7KH�EXUGHQV� RQ�ZHDNHU� UHJLRQV� ZHUH� OLNHO\� WR� EH� WKUHHIROG�� UHVXOWLQJ� � IURP� WKH�ORVV� RI� H[FKDQJH� UDWH� SRZHUV�� WKH� HIIHFWV� RI� WKH� DWWHPSW� WR� PHHW� WKH�0DDVWULFKW� FRQYHUJHQFH� FULWHULD�� DQG� WKH� HIIHFW� RI� PRQHWDU\� XQLRQ� RQ�DWWDLQPHQW�RI�WKH�VLQJOH�PDUNHW¶���������������������������������������������������������������������������������������������������������������������������������������
$V� D� VROXWLRQ� RI� WKHVH� FKDOOHQJHV�� LQ� -XO\� ������ WKH� (XURSHDQ�&RPPLVVLRQ� SXEOLVKHG� D� VWUDWHJ\� GRFXPHQW� HQWLWOHG� $JHQGD� �����)RU� D�6WURQJHU� DQG� :LGHU� 8QLRQ�� 7KLV� GRFXPHQW� GHVFULEHG� WKH� RXWORRN� IRU� WKH�(XURSHDQ�8QLRQ�IRU�WKH�HDUO\�\HDUV�RI�WKH�QHZ�FHQWXU\��,W�SURSRVHG�WKDW�VRFLDO�DQG� HFRQRPLF� FRKHVLRQ� VKRXOG� UHPDLQ� D� µKLJK� SULRULW\¶�� ,Q� WHUPV� RI� WKH�VWUXFWXUDO�IXQGV�DQG�WKH�&RKHVLRQ�)XQG��WKH�&RPPLVVLRQ�SURSRVHG�D�EXGJHW�RI�(&8�����ELOOLRQ��DW������SULFHV�� IRU� WKH�SHULRG������������DV�FRPSDUHG�ZLWK�(&8�����ELOOLRQ��DW������SULFHV��IRU������������(&8����ELOOLRQ�RI�WKLV�DPRXQW� ZRXOG� EH� HDUPDUNHG� IRU� WKH� QHZ�0HPEHU� 6WDWHV��� 7KH� 6WUXFWXUDO�)XQGV�ZHUH�UHIRUPHG�DV�SDUW�RI�WKH�$JHQGD������SDFNDJH��ZKLFK�LV�LQWHQGHG�WR� LQWURGXFH� WLJKWHU� ILQDQFLDO� PDQDJHPHQW�� LPSURYH� HIILFLHQF\� DQG� UHGXFH�DGPLQLVWUDWLRQ�$JHQGD������VHWV�RXW�D�VLPSOLILHG�V\VWHP�IRU�VWUXFWXUDO�IXQGV�FRPSULVLQJ� WKUHH�PDLQ�REMHFWLYHV�� WZR� UHJLRQDO�REMHFWLYHV�� DQG�D�KRUL]RQWDO�REMHFWLYH� IRU�KXPDQ�UHVRXUFHV��7KH�FRYHUDJH�RI� WKH�QHZ�REMHFWLYHV���DQG���ZRXOG� EH� UHGXFHG� IURP� ��� SHU� FHQW� WR� EHWZHHQ� ��� DQG� ��� SHU� FHQW� ������$SSUR[LPDWHO\�WZR�WKLUGV�RI�WRWDO�IXQGLQJ�ZRXOG�FRQWLQXH�WR�EH�DOORFDWHG�WR�2EMHFWLYH���UHJLRQV��)RU� WKH�VWUXFWXUDO� IXQGV�� WKH�&RPPLVVLRQ�SURSRVHG�FR�ILQDQFLQJ� D� VLQJOH� PXOWL�DQQXDO� SURJUDPPH� IRU� HDFK� UHJLRQ�� 7KH� WKLUWHHQ�&RPPXQLW\�,QLWLDWLYHV�ZRXOG�EH�OLPLWHG�WR�WKUHH��FURVV�ERUGHU��WUDQVQDWLRQDO�DQG�LQWHU�UHJLRQDO�FRRSHUDWLRQ��UXUDO�GHYHORSPHQW��DQG�KXPDQ�UHVRXUFHV��DQG�WKHLU� VKDUH� RI� VWUXFWXUDO� IXQG� UHVRXUFHV� ZRXOG� EH� UHGXFHG� WR� �� SHU� FHQW���$JHQGD������IXUWKHU�SURSRVHG�WKDW�WKH�&RKHVLRQ�)XQG�VKRXOG�EH�UHWDLQHG�LQ�LWV�FXUUHQW�IRUP�IRU�0HPEHU�6WDWHV�ZLWK�*13V�SHU�FDSLWD�RI�OHVV�WKDQ����SHU�FHQW�RI�WKH�(8�DYHUDJH�DQG�SDUWLFLSDWLQJ�LQ�WKH�WKLUG�SKDVH�RI�(08��� 8QGHU�

��� %DFKH��S�����
���+DUYH\� $5067521*�� µ:KDW� )XWXUH� )RU� 5HJLRQDO� 3ROLF\"¶� 3(5&� 3ROLF\� 3DSHU�� ���

6KHIILHOG�3ROLWLFDO�(FRQRP\5HVHDUFK�&HQWHU��8QLYHUVLW\�RI�6KHIILHOG��������S����
����&RPPLVVLRQ�'*�;9,�µ5HJLRQDO�3ROLF\�DQG�&RKHVLRQ��1HZVOHWWHU�1R���¶�-XO\����������

KWWS��ZZZ�HXURSD�HX�LQW�HQ�FRPP��GJ���QHZV�HQQHZV�HQ�����KWP�
����&RPPLVVLRQ�'*�;9,���������%DFKH��S�����
����-RKQ�%$&+7/(5��³5HIRUPLQJ�WKH�6WUXFWXUDO�)XQGV��&KDOOHQJH�IRU�(8�5HJLRQDO�3ROLF\´��

(XURSHDQ�3ODQQLQJ�6WXGLHV��������9����SS���������
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WKH� QHZ� 2EMHFWLYH� ��� WKH� &RPPLVVLRQ� SURSRVHG� WKDW� HOLJLELOLW\� EH� VWULFWO\�OLPLWHG�WR�WKRVH�UHJLRQV�ZKRVH�SHU�FDSLWD�*'3�ZDV�OHVV�WKDQ�����RI�WKH�(8�DYHUDJH�� 7KH� DPRXQW� RI� IXQGLQJ� WR� HDFK� RI� WKHVH� UHJLRQV� ZRXOG� EH�GHWHUPLQHG� E\� WKH� VL]H� RI� SRSXODWLRQ�� WKH� JDS� EHWZHHQ� WKH� UHJLRQDO� ZHDOWK�DQG�WKH�(8�DYHUDJH�DQG�QDWLRQDO�ZHDOWK��2EMHFWLYH����RXWVLGH�WKH�2EMHFWLYH���UHJLRQV�� WKH�&RPPLVVLRQ� UHFRJQLVHV� WKDW� WKHUH�DUH�RWKHU�DUHDV��ZKLFK� VXIIHU�IURP� SDUWLFXODU� GLIILFXOWLHV�� PRVWO\� IURP� WKH� HIIHFWV� RI� WKH� HFRQRPLF� DQG�VRFLDO� UHVWUXFWXULQJ�� DQG� WKHVH� ZRXOG� EH� DVVLVWHG� XQGHU� 2EMHFWLYH� ��� 7KH�&RPPLVVLRQ� ZRXOG� GLVWLQJXLVK� HOLJLEOH� DUHDV� IRU� 2EMHFWLYH� �� DFFRUGLQJ� WR�RULJLQ� RI� SUREOHP�� 2EMHFWLYH� �� ZRXOG� FRYHU� WKRVH� UHJLRQV� QRW� FRYHUHG� E\�2EMHFWLYHV���DQG����7KLV�ZRXOG�EH�DLPHG�DW�KHOSLQJ�WKRVH�UHJLRQV�DGDSW�DQG�PRGHUQL]H�WKHLU�V\VWHPV�RI�HGXFDWLRQ��WUDLQLQJ��DQG�HPSOR\PHQW��2EMHFWLYH���LV� LQWHQGHG� WR� IRFXV� RQ� WKH� DFWLYH� ODERXU� PDUNHW� SROLFLHV� WR� ILJKW�XQHPSOR\PHQW��DQG�RQ�SURPRWLQJ� WKH� LQWHJUDWLRQ�RI�H[FOXGHG�VRFLDO�JURXSV�LQWR�WKH�ODERXU�PDUNHW��� $JHQGD������ZDV�FHQWUHG�RQ�WKUHH�SULRULWLHV��JUHDWHU�FRQFHQWUDWLRQ�GHFHQWUDOL]HG�DQG�D�VWUHQJWKHQLQJ�RI�HIILFLHQF\�DQG�FRQWURO�VHW�DJDLQVW�D�EDFNJURXQG�RI�EXGJHWDU\�GLVFLSOLQH���
$V�WDEOH���LOOXVWUDWHV�WKH�WRWDO�DSSURSULDWLRQ�IRU�WKH�6WUXFWXUDO�)XQGV�DQG�WKH�&RKHVLRQ�)XQG�VWDQGV�DW�(85�����ELOOLRQ�IRU�WKH�����������SHULRG��
7DEOH� ��� %UHDNGRZQ� RI� 6WUXFWXUDO� )XQGV� DQG� &RKHVLRQ� )XQG��� %HWZHHQ������������0LOOLRQ�HXUR�������SULFHV��

<HDU� ����� ����� ����� ����� ����� ����� �����
6WUXFWXUDO�PHDVXUHV� ������ ������� ������� ������ ������ ������ �������
6WUXFWXUDO�)XQGV� ������� ������� ������� ������ ������� ������� �������
&RKHVLRQ�)XQG� ������ ������ ������ ������ ������ ������ ������
6RXUFH��KWSS����HXURSD�HX�LQW�VFDGSOXV�OHJ�HQ�OYE��������KWP�
� ,W�ZLOO�EH�QHFHVVDU\� WR�PDLQWDLQ� WKLV�VXSSRUW�GXULQJ� WKH�QH[W�SHULRG������������� WR� HQVXUH� WKH� KDUPRQLRXV� GHYHORSPHQW� RI� WKH� 8QLRQ� DQG� WR�IDFLOLWDWH�WKH�QHFHVVDU\�DGDSWDWLRQ�RI�KXPDQ�UHVRXUFHV��'HVSLWH�WKH�VLJQLILFDQW�VXFFHVV�RI�WKH�FRKHVLRQ�SROLF\�LQ�UHFHQW�\HDUV��WKHUH�LV�VWLOO�D�ORQJ�URDG�DKHDG��LQ�SDUWLFXODU�IRU�HPSOR\PHQW��XQHPSOR\PHQW�KDV�QRW�GHFUHDVHG�VLJQLILFDQWO\���
� HVSHFLDOO\� LQ�PDQ\� RI� WKH� OHVV� GHYHORSHG� UHJLRQV��'LVSDULWLHV� KDYH�HYHQ�ZLGHQHG��7KLV�UHTXLUHV�FRQWLQXLQJ�ILQDQFLDO�VXSSRUW��RQ�WKH�RWKHU�KDQG��IRU� KXPDQ� UHVRXUFH� GHYHORSPHQW�� ,Q� RUGHU� WR� DYRLG� VHULRXV� DEVRUSWLRQ�SUREOHPV�� RYHUDOO� WUDQVIHUV� IURP� WKH� 6)V� DQG� &RKHVLRQ� )XQG� VKRXOG� QRW�H[FHHG����RI�WKH�*'3�RI�DQ\�FXUUHQW�RU�IXWXUH�0HPEHU�6WDWH���

����&(&� '*� ;9,�� S������ 5D\PRQG� +$//�� µ$JHQGD� ����� DQG� (XURSHDQ� &RKHVLRQ� 3ROLWLFV¶��
(XURSHDQ�8UEDQ�DQG�5HJLRQDO�6WXGLHV��������9����1R����SS���������

����&RPPLVVLRQ�µ5HIRUP�RI�WKH�6WUXFWXUDO�)XQGV��H[SODQDWRU\�PHPRUDQGXP�KWWS��ZZZ�(XURSD��
HX�LQW�SRO�HQ�LQIR�KWP����������

�



(XURSHDQ�8QLRQ�6WUXFWXUDO�)XQGV��

���

&����6���

:LWK� WKH� DUULYDO� RI� QHZ� PHPEHU� VWDWHV� ZLWK� VRPH� UHJLRQV� PRUH�VWUXFWXUDOO\��HFRQRPLFDOO\�RU�VRFLDOO\�GHSULYHG�WKDQ�FXUUHQW�PHPEHUV��WKH�6)V�PXVW�EH�FDSDEOH�RI�SURPRWLQJ�HFRQRPLF�DQG�VRFLDO�FRKHVLRQ�DFURVV�WKH�ZKROH�RI�WKH�(8��DVVLVWLQJ�WKH�PRVW�QHHG\�WHUULWRULHV�RU�VRFLDO�JURXSV��ZKHWKHU�WKH\�EH� IURP�SUHVHQW�PHPEHU� VWDWHV�RU�QHZ�RQHV��$JHQGD������SURSRVHG�D�SUH�DFFHVVLRQ� VWUDWHJ\� IRU� DOO� DSSOLFDQW� FRXQWULHV� LQFOXGLQJ� DLG� IRU� DJULFXOWXUDO�GHYHORSPHQW�DQG�VWUXFWXUDO�DLG�IRU�LQIUDVWUXFWXUH�DQG�LQVWLWXWLRQDO�DGDSWDWLRQ�ZRUWK����ELOOLRQ�(&8��� 7KH�SUH�DFFHVVLRQ�VWUDWHJ\�FRQVLVWV�RI�D�FRPELQDWLRQ�RI� SULRULW\� VHWWLQJ� FRXSOHG� ZLWK� ILQDQFLDO� DVVLVWDQFH� DQG� SUHSDUDWLRQ� RI� WKH�QHJRWLDWLRQV�WKURXJK�VFUHHQLQJ��,W�DOVR�DLPV�WR�KHOS�WKH�FDQGLGDWH�FRXQWULHV�WR�SUHSDUH� IRU� WKHLU� IXWXUH� PHPEHUVKLS� E\� DOLJQLQJ� ZLWK� WKH� 8QLRQ¶V� DFTXLV�EHIRUH� DFFHVVLRQ��� $JHQGD� ����� HVWDEOLVKHV� D� ILQDQFLDO� IUDPHZRUN� IRU�VXSSRUWLQJ� WKH� SUH�DFFHVVLRQ� SURFHVV� LQ� WKH� DSSOLFDQW� FRXQWULHV�� 7KH� (8�ZRXOG�EH�DLG�(85��������ELOOLRQ��DW������SULFHV��WR�WKH�DSSOLFDQW�FRXQWULHV�IRU�WKH�SHULRG�����������E\�XVLQJ�WKUHH�LQVWUXPHQWV��� 7KH�LQVWUXPHQWV�DUH��
x 7KH�3+$5(�SURJUDPPH��,W�ZDV�VHW�XS�LQ������WR�LQLWLDOO\�VXSSRUW�WKH� VZHHSLQJ� UHIRUPV� EHKLQG� HFRQRPLF� DQG� SROLWLFDO� WUDQVLWLRQ� LQ�WKH�FRXQWULHV��6LQFH�������WKH�SURJUDPPH�KDV�EHHQ�FKDUDFWHULVHG�E\�D ODUJH� LQFUHDVH� LQ� VXSSRUW� IRU� WKH� &RPPXQLW\� DFTXLV� DQG� WKH�UHLQIRUFHPHQW� RI� DGPLQLVWUDWLYH� VWUXFWXUHV�� DQG� IRU� LQYHVWPHQW� LQ�LQIUDVWUXFWXUH�� LQFOXGLQJ� FURVV�ERUGHU� FR�RSHUDWLRQ�� 7KH� DOORFDWLRQ�ZLOO� EH� (85� �� ���� ELOOLRQ� SHU� \HDU� �WRWDO� (85� ��� ���� ELOOLRQ��GXULQJ�WKH�SHULRG������������
x 7KH� 6$3$5'�SURJUDPPH�� ,WV¶� DLPV� DUH� WR�PRGHUQLVH� DJULFXOWXUH�DQG�WR�SURPRWH�UXUDO�GHYHORSPHQW��7KH�DOORFDWLRQ�ZLOO�EH�(85�����PLOOLRQ�SHU�\HDU��WRWDO�(85�������ELOOLRQ��GXULQJ�WKH�SHULRG��
x 7KH� ,63$� SURJUDPPH�� LW� DLPV� WR� IDPLOLDULVH� WKHVH� FRXQWULHV� ZLWK�VWUXFWXUDO�SURMHFW�SURFHGXUHV�DQG�KHOS�DSSOLFDQW�FRXQWULHV�WR�FRPSO\�ZLWK� &RPPXQLW\� HQYLURQPHQWDO� VWDQGDUGV� DQG� LQIUDVWUXFWXUH�VWDQGDUGV�LQ�WUDQVSRUW��(85�������ELOOLRQ�SHU�\HDU��WRWDO�(85�������ELOOLRQ��ZRXOG�EH�DOORFDWHG���

7KHUH� ZLOO� EH� D� VXEVWDQWLDO� ERRVW� WR� WKH� RYHUDOO� OHYHO� RI� ILQDQFLDO�DVVLVWDQFH�� ,Q� $JHQGD� ����� WKH� &RPPLVVLRQ� SURSRVHG� PRUH� WKDQ� GRXEOHG�SUH�DFFHVVLRQ� DVVLVWDQFH� WR� WKH� FDQGLGDWH� FRXQWULHV� IURP� WKH� \HDU� �����RQZDUGV��PDNLQJ�(&8�������PLOOLRQ�DYDLODEOH�HYHU\�\HDU�EHWZHHQ������DQG�������7KH�&RPPLVVLRQ�KDV�DOVR�GHFLGHG�WR�VHW�XS��ZLWKLQ�WKH�H[LVWLQJ�3KDUH�EXGJHW��D�VSHFLDO�IXQG�RI�����PLOOLRQ�(&8�RYHU�WKH�QH[W�WZR�\HDUV�IRU�WKRVH�
���&RPPLVVLRQ��(QODUJHPHQW�&RPSRVLWH�3DSHU��2IILFH�IRU�2IILFLDO�3XEOLFDWLRQ�RI�WKH�(XURSHDQ�

&RPPXQLWLHV��%UXVVHOV�����D��SS����
����&RPPLVVLRQ��(XURSH¶V�$JHQGD�������6UHQJWKHQLQJ�DQG�ZLGHQLQJ�WKH�(XURSHDQ�8QLRQ��

2IILFH�IRU�2IILFLDO�3XEOLFDWLRQ�RI�WKH�(XURSHDQ�&RPPXQLWLHV��%UXVVHOV��/X[HPEXUJ������E��
SS����

���&RPPLVVLRQ�� 6WUXFWXUDO� $FWLRQV� ����������� &RPPHQWDU\� DQG� 5HJXODWLRQV�� 2IILFH� IRU�
2IILFLDO�3XEOLFDWLRQ�RI�WKH�(XURSHDQ�&RPPXQLWLHV��/X[HPEXUJ������E��SS������

���&RPPLVVLRQ� ����D�� S����� &RPPLVVLRQ� �����F��� 6L[� 3HULRGLF� 5HSRUW� RQ� WKH� 6RFLDO� DQG�
(FRQRPLF�DQG�'HYHORSPHQW�RI�WKH�5HJLRQV�RI�WKH�(8��2IILFH�IRU�2IILFLDO�3XEOLFDWLRQ�RI�WKH�
(XURSHDQ�&RPPXQLWLHV��%UXVVHOV��/X[HPEXUJ���SS����



&$1�

� ���

�����

FRXQWULHV�ZKR�DUH�XQDEOH�WR�EHJLQ�QHJRWLDWLRQV�IRU�WKH�WLPH�EHLQJ��� 7KLV�ZLOO�KHOS�IRFXV�WKRVH�FRXQWULHV¶�HIIRUWV�LQ�D�QXPEHU�RI�SULRULW\�DUHDV��VXFK�DV�WKH�SULYDWLVDWLRQ�DQG�UHVWUXFWXULQJ�RI�WKH�EDQNLQJ�VHFWRU�DQG�RI�ODUJH�VWDWH�RZQHG�HQWHUSULVHV��WKH�SURPRWLRQ�RI�)RUHLJQ�'LUHFW�,QYHVWPHQW��DQG�WKH�ILJKW�DJDLQVW�IUDXG�DQG�FRUUXSWLRQ��,Q�$JHQGD�������WKH�&RPPLVVLRQ�SURSRVHG�WR�IRFXV�WKH�3KDUH�SURJUDPPH� �(85�������ELOOLRQ�SHU� \HDU��RQ�SUHSDULQJ� WKH� FDQGLGDWH�FRXQWULHV� IRU�(8�PHPEHUVKLS�E\�FRQFHQWUDWLQJ� LWV� VXSSRUW�RQ� WZR�SULRULWLHV�WKDW� DUH� FUXFLDO� IRU� WKH� FRXQWULHV� WR� IXQFWLRQ�ZHOO�ZLWKLQ� WKH�(8�� LQVWLWXWLRQ�EXLOGLQJ�DQG�LQYHVWPHQW�LQ�WKH�DFTXLV���

&21&/86,21�
7KH� 6WUXFWXUDO� )XQGV� DUH� LQWHQGHG� WR� QDUURZ� HFRQRPLF� DQG� VRFLDO�GLVSDULWLHV�DFURVV�(8�PHPEHU�VWDWHV��DQG�VR�WKH\�PLJKW�EH�H[SHFWHG�WR�SOD\�D�FHQWUDO� UROH� ZKHQ� PXFK� SRRUHU� FRXQWULHV� MRLQ�� +RZHYHU�� WKHUH� LV� OLWWOH�LQGLFDWLRQ�WKDW�WKH����DSSOLFDQW�FRXQWULHV�ZLOO�EH�DOORFDWHG�IXQGV�RQ�WKH�VDPH�FULWHULD� DV� WKRVH� XVHG� IRU� SRRUHU� UHJLRQV� DQG� FRXQWULHV� DPRQJ� WKH� H[LVWLQJ�FRXQWULHV��7KH�&RPPLVVLRQ¶V�SURSRVDOV�LQ�$JHQGD������PLJKW�KHOS�WR�VROYH�WKH�VHQVLWLYH�TXHVWLRQV�RI� VWUXFWXUDO� IXQGV�UHIRUP�DQG�UHGLVWULEXWLRQ�RI� WKHP�EHWZHHQ� H[LVWLQJ�PHPEHUV� DQG� FDQGLGDWH�PHPEHUV� IRU� WKH� SHULRG� RI� �����������)RU�(8��RQH� UHDVRQ� IRU�GHOD\LQJ�RI�HQODUJHPHQW� LV� WR� VROYH�DSSOLFDQW�FRXQWULHV¶�HFRQRPLF�DQG�VRFLDO�SUREOHPV�EHIRUH�HQWHULQJ�LQWR�WKH�(8��

�
5()(5(1&(6�

��� $5067521*�� +� µ :KDW� )XWXUH� IRU� 5HJLRQDO� 3ROLF\"¶3(5&� 3ROLF\�3DSHU�� ��6KHIILHOG�� 3ROLFDO� (FRQRP\� 5HVHDUFK� &HQWHU�� 8QLYHUVLW\� RI�6KHIILHOG�������
��� %$&+(��,�7KH�3ROLWLFV�RI�(XURSHDQ�8QLRQ�5HJLRQDO�3ROLF\��0XOWL�/HYHO�*RYHUQDQFH� RU� )OH[LEOH� *DWHNHHSLQJ"6KHIILHOG� $FDGHPLF� 3UHVV��6KHIILHOG�������
��� %$&+7/(5�� -� µ5HIRUPLQJ� WKH� 6WUXFWXUDO� )XQGV�� &KDOOHQJH� IRU� (8�5HJLRQDO� 3ROLF\¶� (XURSHDQ� 3ODQQLQJ� 6WXGLHV� 9���� 1R���� SS���������������
��� %(**��,�µ 6WUXFWXUDO�)XQG�5HIRUP�LQ�WKH�/LJKW�RI�(QODUJHPHQW¶� 6XVVH[�(XURSHDQ� ,QVWLWXWH� :RUNLQJ� 3DSHU�� 1R����� 8QLYHUVLW\� RI� 6XVVH[��%ULJKWRQ�������
��� &RPPLVVLRQ� RI� WKH� (XURSHDQ� &RPPXQLWLHV�&(&�� )LUVW� 5HSRUW� RQ�(FRQRPLF� DQG� 6RFLDO� &RKHVLRQ�� %UXVVHOV�/X[HPEXUJ�� (XURSHDQ�&RPPLVVLRQ�������

��� &RPPLVVLRQ������E��SS�����
���� &RPPLVVLRQ�����E��SS�����
�
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��� &200,66,21� '*� ;9,¶5HJLRQDO� 3ROLF\� DQG� &RKHVLRQ�� 1HZVOHWWHU�1R���¶� -XO\� ������ KWWS��ZZZ�HXURSD�HX�LQW�HQ�FRPP��GJ���QHZV�HQQHZV���HQ�����KWP������
��� &(&�� µ� 5HIRUP� RI� WKH� 6WUXFWXUDO� )XQGV¶� ([SODQDWRU\�PHPRUDQGXP�KWWS��ZZZ�HXURSD�HX�LQW�SRO�HQ�LQIR�KWP�������
��� &(&��(QODUJHPHQW�&RPSRVLWH�3DSHU��2IILFH� IRU�2IILFLDO�3XEOLFDWLRQ�RI�WKH�(XURSHDQ�&RPPXQLWLHV��%UXVVHOV������D�
��� &(&��(XURUH¶V�$JHQGD�������6UHQJWKHQLQJ�DQG�ZLGHQLQJ�WKH�(XURSHDQ�8QLRQ�� � 2IILFH� IRU�2IILFLDO� 3XEOLFDWLRQ� RI� WKH�(XURSHDQ�&RPPXQLWLHV��%UXVVHOV��/X[HPEXUJ������E�
����&(&��6L[�3HULRGLF�5HSRUW�RQ�WKH�6RFLDO�DQG�(FRQRPLF�DQG�'HYHORSPHQW�RI�WKH�5HJLRQV�RI�WKH�(8��2IILFH�IRU�2IILFLDO�3XEOLFDWLRQ�RI�WKH�(XURSHDQ�&RPPXQLWLHV��%UXVVHOV��/X[HPEXUJ������F�
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