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'HDU )RXQGDWLRQ OHPEHUV VXSSRUWH
JUHDWHU 0&5" &RPPXQLW\

, KRSH \RX KDG D MR\RXV KROLGD\ VHD\
VWDUW WR <RXU )RXQGDWLRQ KDV |
KDOI RI ZH KHOG D VXFFHVVIXO *ORE
QHZ IXQGUDLVLQJ UHFRUG IRU WKDW HY
'"HSRWuUV %LUWKGD\ %DOO DV ZHOO DV
KROLGD\ FRQFHUW DQG UHFHSWLRQ $Q
DZDLWHG "ODULQH 6SLULWp SURMHFW X
PRQXPHQW EDVHG RQ WKH LFRQLF -RH &
IODJ UDLVLQJ RQ ,ZR -LPD KDV D SODQQ
1RYHPEHU

ODULQH 6SLULW FRQVWUXFWLRQ LV XQC
ZHOO :H KDYH EHHQ VXFFHVVIXO LQ RX
WKLV SURMHEW ° EXW WKHUH LV VWLOO
PRQXPHQW ZLOO EH D JLIW WR WKH 0DU
FRQWLQXLQJ PDLQWHQDQFH DQG VXSSR
QHHG WR FRYHU 7KHUH ZLOO EH UHTXL
WKH VXUURXQGLQJ DUHD LQFOXGLQJ OLC
DVVRFLDWHG ZLWK WKH PRQXPHQW
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7TKDWAWEHGHILQZHR@W NIDSSUREHG e HQHHXROXQWHHBUBYROXQW]

'"HSR@WHD G H WWR X % VIWGFR Q W UDIDFGN RUJDQL]DWASRIR UBMHE VPDOC
UHPDXQVXQ G K G/U R MHW WAR U NR/U SURIHVW.\RQDRXKD YBIV N LR
RYHWZB HF D GIHAR P L @/JRU X L \W QRIQH V L P SYOKKHH DW W D\Q B H OZH p@L N H
QH[WP R Q WKWOSW DN HWV X F F HDWQ/G WR KHDU IURP \RX
FDUU\ WKH OHJDF\ IRUZDUG « :H QHHWRURRXBHPEHU\DKLG
HWHRGUHDFK DUMWERONLQ
'H ZLEKRVWKEIWXFDVY 3\HDWR | LQLW L BAEUHDWHUHSRUVLEC
7RXUQDPHBRQMWXVYXP P HAKLAL 8BV K H Y D ODRHP H P E HRIX/W WA KSHH WEJIRQ
W R X U Q D P"HQHADIBVO H DR/HHOKS/P D N HW 'LHJBRU HEOV AR XHR QW DFMWHKP E O
EHWWHKOHYHUH KDYEHHQQIRUPDOO\ IHOORSG' 6' DOXPVDQGLUHF
Q R W LWLK-B@WS \ H D W R VDL @ 8D E OMHR WKHP WR RXU ZHEVLWH IRU

DWWHQG WKLV \HDU ° DQG ZH DOO YHU\ H[FLWHG
$VDOZDYHDSSUHRRXWXS SRQWE

7TKHRWIRXUQDPKIQ R EQFKMKH JHQHURVLW)\

VXSSRUWQHURBRK Y FOWE SRV R DY G

WKIBURFHHGRPVKRXVHXPLIWKRS

VXSSHRUXWBURMBRMBWRIUDPVZLOO $00 WKH %HVW

DV V MVRRHX V H XZPL WJKH | U H WIKKFBHIF U X LW 5LFN

6TXDBDWH[KLBIQEUHDWEGIFUXLWHUPV

21 ILFM[KLEHWDUBDOWRXSSRUPHDJ &DUO ) +XHQHIHOG

W H F K Q RRO-RUIGH\ORIWKLWPSRUWNQW &RORQHO 860& 5HWLUHG

ZHOO DV H[SHQVLYH 3UHVLGHQW 0&5' OXVHXP )RX(

<RX FDQ KHOS LQ VHYHUDO GLIIHUHQW ZD\V

« <HVZHQHH®XLLQD Q¥XBSBR/ ZH
FDQGEM KD@®HH®AE HGRQ*HKHOSLQJ
W H\W RW RRINWWKBIDUL@RUSVQ G
VSHFLIMWHKIMDOLQRIUSBWXUHILRQ
ZLWKRXW LW
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6PHGOH\ %XWOHU LV D ODULQHE&ROSVY. QBER @R QVXKKDW ZDV VWLOO
FRQVXPPDWH ZBBUSIRHQW RI WZRIRXQG ° ILOO GUHGJHG IURP 6D
VHSDUDWH DZDUGV RI WKH OHGIX® RLG® QRDLDQE VLOW ZDV ORI
ZHOO DV WKH %UHYHW OHGDO GD\URXHBWHBDD ®RXVW\ DQG XQK
+RQRU HTXLYDOHQW DZDUG JLWHHY EWHRRPHQAWYIRU WKH ODULQH\
DQG ODULIQAHBN ZHUH HOLJLEOKORUEWIH) XQGHU *HQHUDO 3HQ
OHGDO RI HRORQ@DPH HYRNHV FR\WWEDUMH ZDV VWLOO D ORW WR GR
OHDGHUVKLS H[SHGLWLRQDU\ RISHBIWDMNRQMW WIRPHQHUJ\ GLUH
&KLQD WR OH[LFR WR WKH &DUEFDPHBDQJQ Rl EHDXWLILFDWLRQ ¢
H[DFWLQJ DQG XQFRPSURPLVLQJ FRPPLWPHQW WR
LQWHJULW\ DQG KLJK VWDQGDWBOQJ LW JRRHDADHMQ &OXE LQ -XO\
QDWXUDOO\ EULQJ WR PLQG O DAHOAFRD.EIHEG] WK M KRUWY XQGHU
6DQ 'LHJR *DUGHQ &OXE %XWOHU VDLG WKDW ZKHQ FRPS!
ODUFK SODQWV WU
%XW DOOLHV WKH\ ZHUH :KHQ R6WHAWOBI PP MORBRNRQ VTXDUH IHHW R
FRPPDQG RI ODULQH %DVH 6D@EHHQBORAWHG $00 SULPDU\ UR
0&5' LQ )HE RI WKH EDVH ZDY@HG ZLWK JUDVV DQG WUHHYV
FROOHFWLRQ RI URXJKO\ 0L VNJLRRPQW K LUYRDOG ¥W\OHHHW DSDUW

'(327 ',63%$78



7R PDNH DOO RI WKLV KDSSHQ WRSVHRICH @ WHE WCQWWLRQ DV UHI
EH LPSRUWHG WR FRYHU WKH D ®XOVBRRUILQWHDRWHRQ RI 4XDUW
*HQHUDO HVWLPDWHG WKDW D FX PIDAMIDWIGDORIGRQDWHG VRP
WRS VRLO ZRXOG EH XVHG 7KH ODULQHVE&RIRFVWKHLU ZRUOG ZL(
JDWKHUHG PRVW Rl WKLV VRLO MRPH FR ®O HBWHI HURFAD® O\ VRP
WR DV *UHHQMV )DUPV ° SDUW RF RUKGIHEWHSG (IURIIRWKH &LW\ *DU
FRPSOH[ QRZ 6 OLUDPDU :KLOM/RORRDE&MWUN WKH JDUGHQV EH
4XDQWLFR LQ %XWOHU KDG GIfWHRWHEH ERWDQLFDO FROOHF
FRQVWUXFWLRQ RI D QRZ KLVWRUXFEBRSKLWHKHBWISHRWVHQV /DI
D IRRWEDOO VWDGLXP XVLQJ KEWQ@BWDQ HAVXBNO WKV GLUHFWLRC
ODERU IRUFH ° RQH KDV WR DVVDOB8 WIH YORAB EHNGBVWHU JDUG
WUXH LQ 6DQ 'LHJR :KHQ WKH WRSR®LOXAFRIVWLRIMVR| &RPPDQC
KDPSHUHG E\ ODFN RI DGHTXDWBQGUOW®&WMERB UDPWBRHHY WKH JDUG
*HQHUDO HYHQ FRQYLQFHG D ORHQHEPRPSBRWOHUUY LQWHQW W
ILOPLQJ DERDUG WKH EDVH WR \GRRZFWWHD I R/W VAN PDULQH &R U
VRPH DFFRXQWV VD\ LW ZDV D SWEHU \HKZRIYOHDQ 0&5'uV &URZQu
HIFDYDWRU ZKHQ WKH\ ILQLVKHG ILOPLQJ %)\

6DQ 'LHJR ODJD]LQH ZDV ZULWKH YRHXIRFZEHDXW\ Rl 0&5'uV JL
"WKH YHU\ XQDWWUDFWLYH VLWHORIG\GHIPHEGDWIGHPIDWIVHKW YV R1 P D
ODQGV KDV EHHQ WUDQVIRUPHGVHQWR® KHIUUH B\RZHOO DV KXQG
VWULNLQJ EHDXW\u RI YLVLWRUV EXW , WKLQN ERW

DQG %XWOHU ZRXOG EH PRVW S

7R GHDO ZLWK WKH GXVW DQG EICPRRZLFON RD@®LY EHDXWLIXO SO
H[SHGLWLRQV ZHUH VHQW WR ORPY® EHBRRHDOBDNVOWMR RQ WKLYV
FROOHFW FXWWLQJV RI LFH SODQW DQG RWKHU
VXFFXOHQWYV IRU SODQWLQJ WKURXJKRXW WKH EDVH
7KHVH FXWWLQJ DORQJ ZLWK VHHGOLQJ DQG
VDSOLQJV ZHUH QXUWXUHG LQ D ODWK KRXVH SODQW
QXUVHU\ ZKLFK VWLOO H[LVWV DV EOGJ LQ WKH
IDQGVFDSLQJ &RQWUDFWRUuV DUHD ZHVW RI *DWH
$QG ILQDOO\ KH HQFRXUDJHG JURXSV VXFK DV WKH
$PHULFDQ :DU ORWKHUV ODWHU WKH *ROG 6WDU
ORWKHUV WKH *DUGHQ &OXE DQG ORFDO IUDWHUQDO
DQG SDWULRWLF JURXSV WR SODQW UHPHPEUDQFH
WUHHV DERDUG WKH EDVH 7KH $PHULFDQ :DU
ORWKHUV JDUGHQV RXWVLGH EXLOGLQJ DUH D
VXUYLYLQJ H[DPSOH

7KH FURZQLQJ JORU\ WR *HQHUDO %XWOHUMV YLVLRQ
KDV WR EH ZKDW LV QRZ UHIHUUHG WR DV %XWOHU
*DUGHQV ° WKH H[WHQVLYH OXVK JDUGHQV GLUHFWO\
EHKLQG WKH &RPPDQGLQJ *HQHUDOWUV 4XDUWHUV
6WDUWLQJ ZLWK D FOHDQ VODWH WKHVH JDUGHQV ZHUH
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HYHQW ZLWK D ODULQH &RUS!

7XQ 7DYHUQ 7XHVGD\ D IDYRULWH 0s@WEEBO WKHPH WKDW FRQ
OXVHXP )RXQGDWLRQ JDWKHULQJ FHDMWXFLEXWYPRULQHV DQG W
VWUHHW WDFRV OLYH PXVLF \DUGCJDPHAP Viiglg/ RODWLRQ DQG L
UHIUHVKPHQWYV SURYLGHG E\ & (QMOICHEMVH JDWKHULQJIV KHO

&RURQDGR %UHZLQJ &RPSDQ\ DOR HS MY LRQ 376° DV ZHOO D
T DO LS | B P Q0 Ve
RSSRUWXQLWLHV WR WRXU WKH PXVHXP NEBD h s

HVSULW GH FRUSV RQ D EHDXWLIX('I)U\ﬁ)ﬁQl%RESB\{VY By VLE DOG |
$GGLQJ WR WKH DIWHUQRRQ JXHVWY BHW 5RACPRYRYW pw wkH
HGLWRU RI 0\ ,ZR -LPD 6DJD ZKR VIJOH{ FBWHW D IREXV RO VKL
RI' WKH SRZHUIXO ILUVWKDQG DFFR¥QMGEWERS vV DFtb LWD U\ KLVV
( 6HYHUDQFH 860& 5HW  SUHVHURYHIRVKRYHU HYHU\RQH KD\
WUXH KLVWRU\ RI WKH LFRQLF IOD R YOk YWXDLRWRR WRXU WKH .

ORXQW 6XULEDFKL DQG KRQRULQJ WAKPH\OWNERBVIRBERVKH XSFRPL
PDGH WKH XOWLPDWH VDFULILFH 7XHVGD\V WKLV 6SULQJ DQG 6
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2Q -DOXDY 7TKH 0&5' 0O XWHXP
) RXQEDWRQ KRWMG WWHUI LA XDUM® %4HDN DWARI
WH \HDU WH 0&5' OXWXP ) RXQEDIRQ

ZHBRP HG P HP EHY DQG DRIYH GXAW 0 DUQHV \R VYMBICDEIOW R P LOBY EDVHV DQG HIRW R
' XGFDQ + DOIRU W 4 XDW®D %4HDN D [HDXUQ) DGDQFH D JURZIQ) GHHOH IQQRYDURQ
IXHAMASHDNHU ' DYIG 0 9%RRQH 5 HDU $GP WDO HRAWMP 1Q 6DQ ' IR ' UZIQ) RQ
&IYIO( QIQHHY &RSEV 861 S5HMHG 3UMGHW GHDGHV R GDGHYKLS H SHUHQFH 1Q ERK \WH
DQG &(2 R \WH 6DQ ' HJR 0 MY $GMVRY 1DV DQG WH HQJIGHHUQ) DQG FROMKPURQ
&RXGFO6' 0 $& VHARY KH HP SKDM] HG \WH [P SRMIGFH R

SUIRDAIYH SDQQQ)  SRIA HQIDJHP HOW DQG
7KH SUMVHODMRQ KUKOKWG 6' 0 $&)Y RQRQ] FRP P XQW SDU@HUKISV [Q HQUXUQ] 6DQ
HIRW R VAHQIWHQ \KH UHIIRQY P OB SUAVHQRH ' IHIR UP DIQV D SUHP [HUP OB WIIRQ 7KH
DG GQ \WMP UWDAGHW ZKI® GHHSHQAQ) QVEXMRQ XQEHYWFRUHG KRZ \KHVH IQUIDIYHY
FROERIDIRQ EHEHHQ \WH P OB AYIE GDGHY QRWVRQD VXSSRWWRCD, [V VHIEH P HP EHWY/
DQG QXY SDUGHLY 5 HDU$ GP LWUDOYIRRQH RAMIHG DQG YHWDQY EXVDOR KHS VHEXUH \WH IX\XUH
NH  IQUDYHY FXUHQ® XQGHZD IQFOGQ) WHQW DQG WIEV R \WH P OB
GUIMDWH DRIRQV DIP HG DMHABIQQ) YHMDQ/ 1Q LOABEMRQY WDWDUH YMBOR CDMRQDOGH HOH

&DORGD VADWI IHV\R P SURYH \WH UMOHGFH DQG DQG \MH @FDAFRP P XQW

)(%58$5< _,668(
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7KHO &5' 0 XVHXP ) RXQEDMRQ Z DV SUIRXG \R WHFRIQ] H WH UHFISIHQW RN WH &ROL DM 6 P W 6 FKRDUWKIS
VHOPWG IRP DQ H FHSWRQD® WWRQ) DQG FRP SHMYH SRROR DSSTFDQW : KIBI PDQ FDQACDMV
GHP ROAMDWMG [P SUAMYH TXDOLIEDIRQY WUHH IQAYIGXD®: ' RQRYDQ 7DW %IDQD / RXIH DQG' DQAHOYAMHXHU
+ WRRG RXWDV HPERG IQ) WH GHAFDIRQ SHYHYHDQFH DQG DFDGHP IE H FHBIQFH \WDWGHIGH \KLY
VRKRDUKLS HDFK UHFHYIQJ D DZ DG [Q UHFRIQURQ R \WHUFRP P IWF HQAR SHYRQDQJ URZ \K DQG I X\MUH
DFKIHYHP HQWV 7KHVH VRKROWKISY ZHWH P DGH SRWME®! \WURXIK \WH JHQHIRXV VXSSRWR GRQRY $@Q
5DSSRSRW -IP * XHIQ DQG %WRQRQ -DFRZD\  ZKRH LQYHR HQWVIQ HOXFDIRQ FROIMXHV \R FUHDM
P HDQQJ IXORSSRWYQUAV IRUO DUQHY 6 DY DQG \WHUIDP [0V 2 SHQ H FOMYHO® R 0 DUQHV 6 DBY DQG
\WHU GHSHQEHQN VBMRGHG DWO &5' 6DQ" IHIR DQG WH : HAM® 5 HRXMZI 5 HIIRQ \WH &ROL DM 6 P WK
6 FKRDUKLS VHOFW \WH ) RXQEDIRQY FRQIDXHG FRP P IV HQAMR VXSSRUMD  HGXFDURQ DQG GHYHBSIQI \WH
QH W HCHIDMRQ R GDGHY

Qd thCarcal j p@kj kr]j P @ >ndj ] Hkqe
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QFHBEWRQR WH ™ ELLWED 7KH 0 DUCH 6 SIUMD RQXP HOMR EH
R \KH 8 QWMG 6 \BAMV 0 DUCH & RSV SOFHG DERDUG 0 DUCH & RV 5 HRLKIW
WHO &5' 0 XVHXP ) RXQEDIRQ ' HSRDQ' IHIR Z L@HDWUH D SRZ HUXO
SURXGD DQCRXQFHV \WH DSSURYDCR VAXGWUH R WH IFRQE IQU WDIMQJ RQO W
\KH 0 DUCH 6 SILMD RQXP HOW 6 XUEDFKLIURP ) HELKDU

7 KH ILUMHYHUO DUCH & RSV

P RQXP HOWRI IW NQG RQD: HWV
&RDW\D DUQH EDVH %H SDUARI
KMRUY < RXUGRQDWRQ Z LOKHS EUQ
WH L[FRQIF I@J WDIMQJ RQO W

6 XUEDFKLVR 0 &5' 6DQ' HIR -RIQ
XV 1Q SUHVHWYIQI \WH GU DR\ + HYHU
JUWP DNHV DQ LP SDFW

=[C G [ [C
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%\ QRZ , KRSH WKDW \RX KDYH IOHDIH® RMWUDHQGQJ EDVHV LQ WK
WKDW WKH 0&5' OXVHXP JRXQGDWKR@HYW ERDUG Rl GLUHFWRU
SODQQLQJ RQ FRQVWUXFWLQJ DEHRLGG GEWRDH[SORUH WKH IHD
UHSOLFD Rl WKH IODJ UDLVLQJ RRQWP BIWLWRFWKH 'HSRW
GXULQJ WKH EDWWORURBUZR -LPD LQ :
7KH PRQXPHQW ZLOO EH D UHF USHRDIW\RWKRIl -RRY-LPD I0ODJ UDLV
5SRVHQWRKBHORLW]HU 3UL]JH ZLQQLEBRDUG RI GLUHFWRUV IHOW WK
SKRWRJUDSK UHFRJQL]HG DV DIQFRPR® LFQIP WRORBID VWRU\ RI
WKH GHWHUPLQDWLRQ DQG ILJKARXQUDYISLDQW RIKMKHDOXHV DQ
ODULQHV ZKR IR XBEKW RXQOBDHVLRI@PULQHY ,W EURXJKW WR OLIH
KRSHY WR XQYHLO WKLV WUHDVEKIHUROW HURRIHREHUPHQ DQG ZI
RU KDYH ZRUQ WKH XQLIRUP RI
6R KRZ GLG ZH JHW WR WKLV SRIHIWR QD HFHPEHDG IRXQG LQVS
, ZDV WKH SUHVLGHQWW I WRRWRXQBDWQROWHU\ WLPH , YLV
ERDUG RI GLHHAWRUKRYWLQJ WRKRIQXPHQWY DW $UOLQJWRQ 4
DQQXDO &KULVWPO®HBEEWHUQ 3DUULV ,VODQG , ZDV LQVSLUH
7HD DW WKH WLPH VQ@WHKHRBXVBRMHQWKDO ZKLOH RQ UHFUXL\
SHFHSWLRQ '&HMQ@HB\ UHPDUNV WMRWHKHKDG GLQQHU ZLWK &RO
PHPEHUV Rl WKH )RXQGDWLRQ B®G HVUKH) ERDIIGRRH ODULQHV Ul
GLUHFWRUV DERXW LQ DWWIQXGDQFMWKHDENW® OH RI ,ZR -L|
UKHWRULFDO TXHVWLRQ 2:K\ GRQWW &R GKFOQYHHODIDWH 6PLWK D
,ZR -LPD VWDWXH DW 0&BKHDQ 'PMYRP DQG D YHWHUDQ RI WK
UHVSRQVH ZDV D UHVRX®WGR QIWALPW DMK(HVH PHQ KDYH DOO SD\
OHDVW WKLV DXGLHQRFHKHWDH MXBKRUGHYFHULSWLRQV RI ZKDW W
DQ ,ZR -LPD PRQXPHQW DW 4XDOQWGFRKHQGDBEWLILFHY WKH\ PDC
0&5' 3DUULV ,VODQG WZR RI WKHMH RKXWUMH HQWU\



$V ZH EHIJDQ GHYHORSLQJ D SOB@ REFFWDRER WHWWRULQJ SLHF
ODULQH &RUSV ZDV JUDSSOLQJ GHWRUDKH.YH PROGLQJ DQG FRI
GLVFRYHU\ WKDW VHYHUDO RI WXKHD ¥ BV LRIHVOMDQWKH EXLOGLQJ
1DY\ FRUSVPDQ LQ -RH 5SRVHQWHKPOWLVLWH DQG WKH GHWDLO Z
SKRWRJUDSK KDG EHHQ PLVLGHWWRW KRG WKINBROSWRU )UHGH
1HOOHU JDYH JXLGDQFH WKURXJKHNIDH UHB& WR GHVLJQ IRU X\
+LVWRULFDO %UDQFK WKDW WKBDMHA @QV-RE BRMHQWKDOuV 3.
SKRWRJUDSK DQG DOO UHSOLFIZ PRQXPHQWRWEFDVHWHU ZRUNLC
RQ LW UHSUHVHQW DOO 0DULQHRY HWDDPWHBUHMWHDKL PKQ ®& KH\ GR
IXWXUH +H VWDWHG WKDW WK HDPRRBQXWIHMWAY ZH GHFLGHG WR F
UHIOHFWHG WKH VSLULW BIQG HMKRWKH PRQX®HQ W

GHFLGHG WR FDOO RXU PRQXPHQW WKH ODULQH

6SLULW ORQXPHQW

H HQYLVLRQHG PXOWLSOH XVHV IRU WKH

PRQXPHQW )LUVW LW ZLOO EH D VLWH ZKHUH WKH GULOO
LOQOVWUXFWRUV FRXOG EULQJ WKHLU UHFUXLWY DQG WHDEFK
DERXW FRUH YDOXHVY DQG WKH ZDUULRU HWKRYV

BHFRQ@B\KDYH DERXW SOXV

YLVLWRUV FRPH WR JUDGRDWLRQV HDFK \HDU

PDQ\ RI WKHP WKLV LV WKH RQO\ ODULQH &RUSV

EDVH WKDW WKH\ ZLOO HYHU YLVLW DQG WKLV ZLOO EH
WKH RQO\ RSSRUWXQLW\ WKRVH YLVLWRUV ZLOO KDYH WR
VHH WKLV PRQXPHQW LQ SHUVRQ

7TKLUZG\ EHOLHYH WKDW WKHUH ZLOO EH
UHHQOLVWPHQWY SURPRWLRQV DQG UHWLUHPHQWY DW
WKH VLWH )RU WKDW UHDVRQ ZH KDYH LQFOXGHG D
FRQFUHWH SDG LQ WKH GHVLJQ

$ VWURQJ VXSSRUWHU DQG IULHQG RI WKH 6DLORUV
DQG ODULQHV LQ 6DQH'Q KRIRD\0U

UHIHUUHG PH WR D IULHQ@RI KLV D VFXOSWRU
OLFKDHO ODWVRQ OLFKDHO DQG KLV VRQ .HYLQ

RZQ %HOODJLR 3UHFDVW DQG KDYH QXPHURXV
SLHFHV Rl VFXOSWXUHG DUWZRUN DURXQG 6DQ
'LHJR LQ FHQWUDO &DO$SWRWEH DQG 1HYDGD

WLPH RI RXU ILUVW PHHWLQJ WKH\ ZHUH ZRUNLQJ LQ
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'XULQJ WKH \HDUV IROORZLQJ WKIHD Y'Q GW OBIODIVWHRG DWMMEK RU LW\ \
IRU DQ ,ZR -LPD )ODJ 5DLVLQJ 6WsBI\WMWIHVD'ERBSRWG® 6DQ 'LHJR WF
ODULQH &RUSV 5HFUXLW 'HSRW ° 06O/ XIPH JRX QVEBEW L R Q u 0D U
OXVHXP )RXQGDWLRQ EHFDPH VW&RQIN CRIOX PIMI@WK H: LLIGMWHQW F
VXSSRUW IRU WKH &RPPDQG OXVIORP IDQHG6WMKHLW ORQXPHQW DV
HQWLUH 5HFUXLW 'HSRW PRUH LPSDHAWUSBIULO LV DV IRO
,QFRUSRUDWHG XQGHU WKH QDPH ODULQH &RUSV
SHFUXLW 'HSRW OXVHXP +LVWRUEFRB 6REBLAW\6 SLKHW ORQXPHQ
OXVHXP )RXQGDWLRQ PDGH WKH BIGIEQ W RIGR WWRWKH SHFUXLW '}
FXUUHQW RSHUDWLQJ QDPH WR WDH/ @HF W[ WHKBVERWKA WKH &RPI
DQG EUHDGWK RI LWV QRQSURILWKIHFORYXPHEW SRODH LQFOXGH
DFFXUDWHO\ ,Q WLPH WKH 0XVHXPJUDYPEDBHREULSWLRQV WKLE
EHIJDQ WR VHW WKH VWDQGDUG IWKFHKBR@®XFHQW FDSWXUHV WKI
VXVWDLQLQJ QRQSURILW QRQ IHGEHUDQHHORMLINA YDOXHY DQG W
SURYLGHV YDOXH DGGHG VXSSRUWRUWR/DQRLWKWIPHPRUDEOH 10
FRPPDQG PXVHXP DV WKH IRFDO SRLQW RI WKH 0
ORQXPHQW LQFOXGHV SURYLGL
OHDQZKLOH WKH QDPH LQWHQWLOQWSLSEWERQO®DY HGXFDWLRQI
RI WKH RULJLQDO ,ZR -LPD )ODJ S\HWWQ P QM VRX WH H \0OIDWY. QAHH &
HYROYHG LQWR D IRUPDO JLIW RAXMOWNBHA WRHDGHUVKLS WKH
OXVHXP )RXQGDWLRQ WR WKH 5HRBRRRERKSBRMWHRRQG FRPPLWPH
$SULO HQWLWOHG 20DULQB WRBZMWYW VHOIOHVV VHUYLFH
ORQXPHQW 3 7KH HYROXWLRQ RI WKHRZSOLUPKPHQW DQG UHVSF
)ODJ 5DLVLQJ 6WDWXWH SURSRVBOWIJWRVWKS ODULQH
6SLULW ORQXPHQW *LIW 2IIHU UHFRJQL]JHV KRZ
-RVHSK - 5RVHQWKDO V IDPRXV SKRWRIUPHQRI KHOSV H[SODLC
WKH IODJ UDLVLQJ DWRS ORXQW 6SUULEWFKKGRMIRIWKH HQGXU
WKH %DWWOH RI ,ZR -LPD XQGHUWHWIPHQWY ZLWKLQ WKH HQ
WUDQVIRUPDWLRQ LQ PHDQLQJ FEONVHPDIE PQWKH WLPHOHVV Y
OLNHQHVV RI WKDW 10DJ UDLVLQWHKN QWD \DXOW H
DWHPSRUDO V\PERO RI WKH ILJKWLQJ VSLULW RI
ODULQHV DQG WKH WUHPHQGRXV7KH ODULQH 6SLULW ORQXPHQV
DFFRPSOLVKPHQWY RI WKH ODULQBUSLRWSN°°SDVW SUHVHQW DC
GXULQJ LWV HQWLUH KLVWRU\ DV DQ DFNQRZOHGJPHQW RI W}
IDPLO\ PHPEHUV DQG ORYHG R
2Q 0D\ WKH 'HSDUWPHQW RIOWKRBVLGH ODULQHV
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2Q U 1RYHPEHU WH 0 &5' 7KLY VSHADORFFDVIRQ XQGHWFRUAG \WH VAARQ
0 XVHXP ) RXQEDMRQ KDG WH GMIZFWKRQRU R SDUGHYKIS EHEHHQ WH ) RXQEDWRQ DQG
DWHQAQ) D VSHADO EWHDNDW DBRQIMGH \WH 0 DUCH &RSBV BDCHYKIS DV ZHODV D VKDWHG
+ RORIDE® - RKQ& 3KHDQ W 6 HFUARY R \WH FRP P W HQAR KRQRUQ) \WRVH Z KR VHYH 7KH
1D\ %W * HQ ' DVIG& +\PDQ &RP P DQAQ 0 DUCH 6SIUW 0 RQXP HQWV Z 1@ WIQG DV D
* HHDOR 0 DUQH &RBV 5HAXIW' HSRW6DQ SRZ HUXOM P EROR \KDWFRMERIWRQ DQG \WH
" IHIR DQG WH : HAMO 5HUAMY 5HIIRQ HQOXUQ) YDOHVY R KRGRU FRXUNH DQG
PHPEHY R WH FRPPDQG GHN DG \WH FRP P I\¥ HQWRUJ HCHUIDWRQY R FRP H

) RXQEDIRQY  ( [HPAWH ' IWHARU DQG YRDUG

3 WHMGHQNV

' XUQ) LY P HDQQIIXQI DWHUQ) \WH ) RXQEDURQ
ZDV DE® \R SHURQDD® H SHW W MGQRHH
JUDIWYGH IRUWH 6 HFUABWY R \WH 1 DY\ [/ DSSURYDO
\R P RYH IRZ DUG Z M \WH 0 DUCH 6 SILMD RQXP HQW/
SURWFW 3 OQCHG IRU FRP SBMRQ E\ 1 RYHP EHU

\WH P RQXP HQAHSUHVHQN D QW) WEX\M
\R \WH GUDR\ DQG VSILMR \WH 0 DUCH &RS\&
P DGH SRWEG! \MURXIK \WH 6 HFUABLY )/ VXSSRW
GXUQ) KIY YIMVWR \WH ' HSRWZ KIFK DOR IQFOGHG
REVHYIQ) WH JUDGXDIRQ R 0 INH &RP SDQ. 6
5 HRKWW UDIQIQ) YDWBITRQ
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7KHVHRQG H KIEIWQ
FRPPHPRIDMR WH ™ EILKGD
R WH 0 DUCH & RSBV IV D YIVXDO
WP HEH \WDWKLI KO KW NH - HYHQW
Q0 DUCH & RSBV KMRY 7KLV

H KIEMZ DV IQAB@G IQ\WH P DIQ
OGEHUZ HOR \WWHO XVHXP DQ
DUHD VHBRWG EHFDXVH R W

KL KHUYMMRUMDIILEE DQG OFNRI
XQXVHG H KIEIMYSDFH 1Q WH

0 XVHXP



7KHO0 &5' 0 XVHXP ) RXQEDVRQ LV H FWG R
DQQRXQFH \WH XSFRP IQ) \W $ QQXDOB JW XFDV
7 3\ HDWO HP RUDO* RD 7 RXUDP HQW \BNQJ
SOFH RQ 6 DMED. - XCH DW$ GP ILDO
UDNHU * RD &RXWH ZIW D VKRWXQ \ABWDW

DP 7KWV \ HDW \RXWDP HQAHP EWDFHV
D VSWG V WHPH QM) SO\HY DQG
VXSSRUMY \R VZIQ) JURRYH DQG FHBEWDWM 1Q
WHU EHVW QVFR IQUSIHG DWUH: [RP ERG
SDWADY DQG UHR JRD SRBYV \R EHOERNRP V/
DQGFOWE VIO 7IENHW DU QRZ RQ \D®I
Z\K HDWD ELG SUFQ) DYDIOEGH WURXIK $SUO

DQG VSRQRUKIS RSSRWQWH DU
DYDDE®! IRU IQAYIGKDY DQG RUDQ] DURQYY
GRNQ) R SDWFASDM 1Q KRQRUQI 6 JW3\ HDW/
DQG KLV G DR

) RUWH 1AM H 1Q \WH \RXLEDP HQY KMRY
\WH SDUHQNV R 6JW XFDV 7 3\ HDWZ LOFH 1Q
DWHQEDQRH DAAQ) VSHADOP HDQQJ \R D GD\
@ GHAFDMG \R KRRUQI KV @H DG
\VDFULIEH

0 RUH \WWDQ D IRXQG R JRD \KH \RXUCDP HQW/
VXSSRW \WH SUHVHIYDIRQ R 0 DUCH & RSV
KIMRY DQG WH ) RXQEDIRQY HGXFDURCDO
SWRIDPV HQXUQ) 6JW3\ HDWY ®UDR

FROIDXHV R IQVSILH [X\WUH J HOHIDMRQY

6 SRQRYKIS RIHY RUDQ] DIRQY D KUK
[P SDRWRSSRWHQW \R DOJ Q WHUEWDQG Z W

VHYIFH GDGHYKLIS DQG FRP P XQW SUCH
6 SRQVRY JDIQ P HDQQJ IXOYIMELDW DP RQJ
ODUCHY YHMDQY DG HQUDIHG
FRPPXQW OGDGHY WWRXIK RQWW
UFRIQURY GJMIO SUIRPRIRQ DFRW
) RXQADIRQ SOWRPV DG IQMDAYH
RSSRUMQWA  \WDW FUDW OV
FROHAIRYY ZMWW  DWHQGHHVE: DO Z KIB
VXSSRMZI D P MRQ \WDWKRCRY VDFULIEH
DQG SUVHYHV O0DUQH &RSBV GUDR
$CAMRDO VSRQRUKIS GHUIO DQG
RSSRWQWHY FDQ EH IRXQG \WURXIK \KH
@NEHBZ
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7 RR XX U URHHOPVE H WK D@ X R LR XFEIR Q W LIORMRHRAL W FEHHOXW H
WEBHQNRRXDQHHBFFHVVYRRIR UBWDOHIVWERQQHFW
DQG FRQWLQXH PDNLQJ D ODVWLQJ LPSDFW



$UMNR XS DV V L RIDIRABWH V H WYKGEDHII DREIW K H
8 6 ODULQRUDQ & XSSRUWHKRIKRKD Y H
VHUYHEHFRPIDQVUSRQVWRUHURXD XQLTXH
RSSRUWMX®DWID ODVWIPGD FWU R X\RKX U
SDUW Q HBXKDRRQ BH VX SSRMMWQGUDLVL
HYHEXWO FRQQEBEWERPPXQWWBWHSO\
Y D O XHRXHD F U L LE® W R RURIX/UD U L Q4RX 1O O
EH. QY LW/RH[G O X T IXDHJ WHFY BH@ENK\H W R XF D Q
HQJDIZHWXLNH P LIQEEAH.G L BRKRVAXD WR X U
FRPPLWPHRRQRUNRIQFUHGLEOHRRX U
VXSSRUGI )V XWKSHUHVHURDWIHRQLQH
& R U SOHIU L WRDWHHQ H U DWRR PN RO H DRIRU H
DERKRZRXDODNBGLIIHUISQFRNDRXKW
WRRXUODUNHWILQHFWRIK O HBHW W HUW
DSHWWHUV#PFUGPKV RUJ
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