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1DWXUDO�SLJPHQWV�DUH�PDGH�E\�
H[WUDFWLQJ�WKH�FRORU�LPSDUWLQJ�
FRPSRXQGV�IRXQG�ZLWKLQ�

SODQWV�DQG�IXQJL�



k�)PMWWE�'EPPIR

1DWXUDO�SLJPHQWV�XVLQJ�LQYDVLYH�SODQW�VSHFLHV

%UDVVLFD�UDSD
&DO�,3&�5DWLQJ��/LPLWHG

0RVW�EUDVVLFD�EORRPV�\LHOG�\HOORZ�
SLJPHQW��LQFOXGLQJ�WKH�PRUH�LQYDVLYH�

5KDPSKRVSHUPXP�QLJUXP��
V\Q��%UDVVLFD�QLJUD

0DNLQJ�SLJPHQWV��WKH�H[WUDFWLRQ�RI�FRORU�LPSDUWLQJ�
FRPSRXQGV�IRXQG�ZLWKLQ�SODQWV
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(YHQ�D��OHDGLQJ�FDVHLQ��PLON��SDLQW�EUDQG¶V�
6DIHW\�'DWD�6KHHW�LV�ODEHOHG�ZLWK�KLJK�WR[LQ�

ZDUQLQJV�

/HDGLQJ�DFU\OLF�SDLQW�FRPSDQ\¶V�KLVWRU\�DQG�TXDOLW\�YDOXHV��LQGHVWUXFWLELOWL\
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,VDWLV�WLQFWRULD
&DO�,3&�5DWLQJ��0RGHUDWH

3ODQWV�OHQG�DQ�HQYLURQPHQWDOO\�VDIHU�
RSWLRQ�RI�FRORUDQWV�WKDW�FDQ�EH�XVHG�IRU�
FORWKLQJ�G\HV��DUW�PDWHULDOV��DQG�PRUH�
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1DWLYH�VSHFLHV
䚉 2ULJLQDWHV�IURP�WKH�KDELWDW�ZKHUH�LW�LV����

�REVHUYHG��EHQHILFLDO�WR�LW��PRVW�RIWHQ���

1DWXUDOL]HG�VSHFLHV
䚉 'RHV�QRW�RULJLQDWH�IURP�WKH�KDELWDW����

�ZKHUH�LW�LV�REVHUYHG��QRW�DFWLYHO\����
�WKUHDWHQLQJ�LW��

,QYDVLYH�VSHFLHV
䚉 'RHV�QRW�RULJLQDWH�IURP�WKH����

�KDELWDW�ZKHUH�LW�LV�REVHUYHG�����
�H[WUHPHO\�VXFFHVVIXOO\�QDWXUDOL]HG�

�WR�LW��QHJDWLYHO\�LPSDFWV�LW��
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:KDW�DUH�ZD\V�ZH�FDQ�FRQQHFW�
ZLWK�FRPPXQLWLHV�WKDW�DUH�W\SLFDOO\�

GLVSDUDWH�IURP�NQRZOHGJH�LQ�
FRQVHUYDWLRQ�DQG�WKH�HQYLURQPHQW"

+RZ�PLJKW�FRPPXQLW\�LQWHUVHFWLRQV�
EH�DEOH�WR�VXSSRUW�WKLV"




)1�.$1 �+$"( )/.��.�����/�'4./�!*-� )1$-*)( )/�'� )"�" ( )/ �'$..����'' ) 868:���'g
���
�4(+*.$0(

,QNV�RI�&DOLIRUQLD�,QYDVLYH�
3ODQW�6SHFLHV
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7XYHIRX��%RREFIP�;ERK

7XYHIRX��0IXMGME�.EZMIV

&DOLIRUQLD�&ROOHJH�RI�WKH�$UWV
0DUFK�����



7H[WLOH�;�2FHDQ�&RQQHFWRU�6DLO
6DQ�)UDQFLVFR�%D\��&$���6HS������

4��³:KDW�GR�\RX�ZLVK�\RX�FRXOG�FKDQJH�DERXW�ZKDW�\RX�KDYH�VHHQ�LQ�\RXU�
H[SHULHQFH�DV�D�SURIHVVRU�LQ�(QYLURQPHQWDO�6FLHQFH�DQG�LQ�DFDGHPLD"´

³+RSH��+RSH�LQ�WKH�VWXGHQWV´
'U��7LPQLW�.HIHOD�

'U��.HIHOD�VD\V�VWXGHQWV�VWXG\LQJ�HQYLURQPHQWDO�VFLHQFH�EHJLQ�WKHLU�HGXFDWLRQ�
ZLWK�H[FLWHPHQW��EXW�VHHV�WKHP�EHFRPH�GLVKHDUWHQHG�WKH�PRUH�WKH\�OHDUQ�DERXW�
WKH�VHYHULW\�RI�RXU�HQYLURQPHQWDO�LVVXHV��

6KH�ZLVKHV�WR�WR�EULQJ�VWXGHQWV�PRUH�KRSH�WR�KHOS�WKHP�XQGHUVWDQG��WKDW�
GHVSLWH�WKH�HQRUPLW\�RI�WKH�HQYLURQPHQWDO�LVVXHV�ZH�DUH�XS�DJDLQVW��ZH�DUH�QRW�
SRZHUOHVV�LQ�PDNLQJ�FKDQJH��

$66,67$17�352)(6625�,1�(19,5210(17$/�
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$Q�HYHQW�DERXW�WH[WLOH�GHULYHG�RFHDQ�SROOXWLRQ��L�H��PLFURILEHU�
SROOXWLRQ���FOLPDWH�FKDQJH��ZDVWH��JUHHQ�FKHPLVWU\��RFHDQ�WKRXJKWIXO�
PDWHULDO�DOWHUQDWLYHV��DQG�PRUH

(YHQW�SUHVHQWDWLRQV�E\�
WH[WLOH�LQGXVWU\�H[SHUWV��WH[WLOH�FRPSDQ\�UHSUHVHQWDWLYHV��PDWHULDO�LQQRYDWRUV��
VFLHQWLVWV��SROLF\�PDNHUV��DQG�UHSUHVHQWDWLYHV�IURP�XQLYHUVLWLHV�DQG�
HQYLURQPHQWDO�JURXSV

+RZ�GR�ZH�IRVWHU�KRSH�IRU�FRPEDWLQJ�HQYLURQPHQWDO�LVVXHV"
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&UHDWLQJ�&RPPXQLW\�WKURXJK�6DYH�WKH�
%D\¶V�1DWLYH�3ODQW�$IILQLW\�*URXSV

3KRWRV�FRXUWHV\�RI�0LOOLH�&DO]DGD��1DWLYH�3ODQW�1XUVHU\�0DQDJHU
6DYH�WKH�%D\



&136�%,32&�*URXS�DQG�&XOWLYDWLQJ�&RQQHFWLRQ

³�:H��FRQVHUYDWLRQ�HGXFDWRUV��KDYH�D�VKRUW�OLVW�RI�ZD\V�ZH�FKRRVH�WR�HQJDJH�
ZLWK�WKH�SXEOLF��LQWHUSUHWLYH�KLNHV��ELUGLQJ�HYHQWV��YROXQWHHU�SODQWLQJ��QXUVHU\�
ZRUN��VHHG�FROOHFWLRQ��ZHHGLQJ��HWF�����7KHVH�HYHQWV�DUH�FUXFLDO�DQG�FDQ�GUDZ�LQ�
SHRSOH��>EXW@�XVXDOO\�ODFN�D�FUHDWLYH�FRPSRQHQW���

,¶P�QRW�VD\LQJ�WKH\�QHHG�WR��EXW�LQWHJUDWLQJ�ODUJHO\�LJQRUHG�GLVFLSOLQHV��OLNH�DUW��
LQWR�FRQVHUYDWLRQ�ZRUN�FDQ�RQO\�ZLGHQ�WKH�DXGLHQFH�DQG�RIIHU�QHZ�ZD\V�IRU�WKH�
FRPPXQLW\�OHDUQ�WKLQN�DERXW�FRQVHUYDWLRQ�WRSLFV���)RU�VRPH�LW�FRXOG�RIIHU�WKHLU�
ILUVW�FRQQHFWLRQ�WR�FRQVHUYDWLRQ�LI�RWKHU�VWDQGDUG�HYHQWV�FODVVHV�GLGQ¶W�DSSHDO�WR�
WKHP��´

� 0LFKDHO�9LUDPRQWHV��&136�%,32&�*URXS

3KRWRV�FRXUWHV\�RI�$VKOH\�%RUUHJR�DQG�0LFKDHO�9LUDPRQWHV



8VLQJ�DUW�WR�VWLPXODWH�HFRORJLFDO�
FXULRVLW\�RQ�D�FRPPXQLW\�OHYHO�
FRXOG�KHOS�FRQWULEXWH�WR�D�ODUJHU�

FXOWXUH�RI�HQYLURQPHQWDO�
VWHZDUGVKLS
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%HFDXVH�WKH�PRUH�SHRSOH�OHDUQ�DERXW�DQG�
FDUH�DERXW�RXU�ORFDO�HFRV\VWHPV��WKH�PRUH�
VXSSRUW�RXU�HFRV\VWHPV�ZLOO�UHFHLYH���

)PMWWE�'EPPIR
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