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/ HMAUILRP  3URMGHQW

19 &RP P XQW) GO -~ KDYH WR DGPLW - ORYH WKH UDLQ ZH KDY
SODQWV LQ WKH QHZO\ SODQWHG 'HFHPEHU
KRPH DUH JHWWLQJ WKH FKDQFH WR UHDOO\
LOQWR WKH VRLO WR KHOS WKHP JHW HVWDEC
1 GKDBVKRRWUS GV GU\ VXPPHU VHDVRQ 7KH IURVWY GXULQJ Wtk
7KL: HANLIQWH* DUGHQ QRW GR DQ\ GDPDJH DV LW DOZzZD\V ZDUPHG
62' oy 7KH SODQWY DUH WKULYLQJ EXW XQIRUWXC
ZKLFK DUH EHJLQQLQJ WR SRS XS WKURXJK \
$QG WKLV LV DOVR WUXH LQ WKH ODUWKD :D
:LOGHUQHVYV 3DUN

IRGQMHY/IQ WH * DLGHQ
6SHABFXOUERQIQHY/

- QYDMYHG6SHARV

- RQFH VDZ DQ DUWLFOH HQWLWOHG :HHG :HHS DQG 5HSHDW +
ZHHGV WKH VHHGV RI ZKLFK DUH EURXJKW E\ ELUGY DQG WKH ZL¢
D ZHHG DQG WKHQ SXOOLQJ WKHP RXW DJDLQ DQG DJDLQ DQG D
*DUGHQ HQWHU WKLV EDWWOH HYHU\ :HGQHVGD\ DQG IHHO D JU!
FDQ ORRN DW D MXVW ZHHGHG DUHD DQG VHH WKH QDWLYH SODQ
UDLQV KDYH DEDWHG Rl FRXUVH ZKLOH WKH JURXQG LV VRIW W
UHPRYLQJ FRPSHWLWLRQ IRU ZDWHU DQG URRW VSDFH JLYLQJ \R
JURZLQJ VXFFHVV DV ZH PRYH WRZDUG VSULQJ DQG LQWR RXU GU
DUH DOZD\V ZHOFRPH LQ WKH *DUGHQ WR MRLQ XV LQ EDWWOH

6SHDNLQJ RI VSULQJ RXU 6SULQJ 30DQW 6DOH DQG :LOGIORZHU 6
'DWFK RXU ZBEX QD DYDOOH\FRSWRWH LQIRUPDWLRQ DV ZH VW
SODQWYV WRS\ODIOWR KDYH PRUH SODQWYV IRU \RXU JDUGHQV DQG
RQ QDWLYH SODQW FRQWDLRHD U WGHZQWRIQDWLYH SODQW JDUGH
ZKLFK SODQWYV WR WU\ YLVLW WKH &1R% \&B®V FIDSHG HIEMHD®M @8 D (R
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3UHVIGHQW 0 HWDJH FROQXHG

$IWHU D IHZ VLPSOH TXHVWLRQV WKH DSS 2D0@L\¥ WRX Q GHXHR X R L\\F
FLW\ RU QHLJKERUKRRG XVLQJ \RXU ]JLS FRGH VLWH FRQGLWLRQ
HYHQ VDPSOH JDUGHQ GHVLJQV WKDW KHOS \RX GHVLJQ \RXU JDU

$V D UHPLQGHU G6N\OLQH 3DUN ZLOO EH KRVWLQJ 6N\OLQH 'D\ DO\
ZLWK SHRSOH DQG ZH KRSH ZH ZLOO VHH \RX WKHUH WR DWWHQG

7KDQN <RX 1DSD 9DOOH\ &RPPXQLW\ )RXQGDWL

7KH 1DSD 9DOOH\ &KDSWHU RI &136 LV RQFH DJDLQ
SOHDVHG WR DQQRXQFH WKH UHFHLSW RI JUDQWV IURP WKH
ODULRQ OHQGHOVRKQ )XQG DQG WKH 5REHUW (OOHQ
BWUHLFK )DPLO\ (QGRZPHQW Rl WKH 1DSD 9DOOH\
&RPPXQLW\ )RXQGDWLRQ :H WKDQN WKH )RXQGDWLRQ

DQG WKHVH IXQGV IRU WKHLU JHQHURXV VXSSRUW

7KH UD QDMMVR W KW U R B L QW H QEURMHRIW

W K@D WKVID: D O UMD U G H @K LYU R MIAMQ FaCHXD
WUBMVHVVPRHRIZMRPSOHWKBRQ V L GWKUHV

K H D GWBK/ D | HRAN [ L V VWAL QK_HW K*D U G H'® H

UH S RSUM U L WMKWHR/R SRHZ RNW B HG R QRIY HU

W K@ H[W Z\H D UVRI Q V XWW U X F WQW B GU LW\

WKH WUHHV DQG WR LGHQWLI\ DUHDV RI RYHUFURZGLQJ

7KH 1DSD 9DOOH\ &RPPXQLW\ )RXQGDWLRQ KDV

SURYLGHG JUDQWV WR WKH 1DSD 9DOOH\ &KDSWHU RI &136
VLQFH VXSSRUWLQJ SK\VLFDO LPSURYHPHQWYV WR WKH
ODUWKD :DONHU *DUGHQ DQG FRQVHUYDWLRQ SURMHFWYV

‘H JUHDWO\ DSSUHFLDWH LWV UHFRJQ L W xR FRWtelty buERIWW
LPSRUWDQFH Rl RXU FRQWULEXWLRQ WRQWK4hB@ASDRUJL &136 YRC
HQYLURQPHQWDO FRPPXQLW\

1DSD 9DOOH\ &RPPXQLW\ )RXQGDWLRQ ZRUNV VLGH E\ VI
ORFDO GRQRUV DQG QRQSURILWY WR WDFNOH WKH PRV
FKDOOHQJHV RXU 9DOOH\ IDFHV 1RZ FHOHEUDWLQJ \HE
WR WKH FRPPXQLW\ WKH JRXQGDWLRQ KDV GLVWULEXW#
PLOOLRQ LQ JUDQWY WR LPSURYH WKH TXDOLW\ RI OL
RI WKH UHJLRQ DQG FXUUHQWO\ VHUYHV DV WKH SKLODG
WR WKRXVDQGV RI LQGLYLGXDOV IDPLOLHVY QRQSURILW
FRUSRUDWLRQV LQ 1DSD 9PROWARDB G EHRERRIW LR Q
YLVLW ZZZ QDSDYDOOH\FI RUJ RU FDOO

&136 1$3% 9%//(< &+$37(5 1(:6/(77(5 ODUFK 3%+ (



0 $5&+ 1(: 6(77(5

9ROXQWHHUV LQ WKH *DUGHQ

&136 KDG D JRRG )DOO ZLWK YROXQWHHUV DQG
HGXFDWLRQDO JURXSVY LQ WKH ODUWKD :DONHU

*DUGHQ )ROORZLQJ WZR \HDUV Rl &29-'
UHVWULFWLRQV ZH ZHUH KDSS\ WR VHH UHQHZHG
LQWHUHVW IURP VFKRRO DQG FRUSRUDWH JURXSV WKLYV
\HDU :H DOVR KDG D YHU\ ODUJH FRUSRUDWH JURXS
IURP WKH (PHU\YLOOH DUHD SDUWLFLSDWH LQ D
UHVWRUDWLRQ SURMHFW

ODULQ :DOGRUI 6FKRRO VFKHGXOHG D JDUGHQ WRXU

DQG SUHVHQWDWLRQ IRU D WK JUDGH FODVV LQ

2FWREHU :H HQMR\HG D JURXS RI VWXGHQWYV

DQG SDUHQWYV IRU DQ LQWURGXFWLRQ WR QDWLYH SODQWYV
(YHQ WKRXJK PDQ\ QDWLYH SODQWYV DUH GRUPDQW

DQG ZLWKRXW IORZHUV E\ 2FWREHU WKHUH ZDV

HQRXJK LQWHUHVW IRU WKH VWXGHQWY WR EH YHU\
LOQWHUDFWLYH ZLWK LQWHUHVWLQJ TXHVWLRQV
FRPPHQWY DQG REVHUYDWLRQV DERXW WKH JDUGHQ

DQG ELUG OLIH

~Q 'HFHPEHU D ODUJH FRUSRUDWH JURXS IURP (PHU\YLOOH 6WU}
YROXQWHHUV WR FXOPLQDWH D FRUSRUDWH UHWUHDW LQ WKH 11
ZH KDYH RUJDQL]HG IRU YROXQWHHU ZRUN DQG ZH ZHUH DEOH W
*DUGHQ :LWK WKH DVVLVWDQFH DQG RUJDQL]DWLRQ RI WKH 6N\O
JURXS JUDGHG OHYHOHG UHJUDYHOHG DQG URFN OLQHG WZR PL
*DUGHQ 7KH\ DOVR UHVKDSHG WKH GU\ VWUHDPEHG WKDW UXQV
EDFN WR ORRN DW WKH ZRUN WKH\ UHPLQGHG PH RI D EXQFK RI

HQYLURQPHQW YHU\ FRRUGLQDWHG DQG HIILFLHQW $ VPDOOHU

SUXQLQJ ZHHGLQJ DQG FOHDULQJ VRPH RI WKH RYHUJURZQ EHG
WDNHQ RXU UHJXODU YROXQWHHUV VHYHUDO ZHHNV WR FRPSOHYV
XSJUDGH WKURXJKRXW WKH *DUGHQ DJDLQ ZRUNLQJ ZLWK 'DULQ
FRPSOHWH WKH UHPDLQLQJ ZRUN

8QIRUWXQDWHO\ ZH KDG WR FDQFHO D VHFRQG ORFDO VFKRRO \
ORRNLQJ IRUZDUG WR VHHLQJ WKHP LQ WKH 6SULQJ

6DQGUD +HZLWW 9ROXQWHHU &RRUGLQDWRU
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6SHFWDFXODU &RQWDLQHUYV 3ODQWHG ZLWK 11

'LORXNQRWKBDQODWEDB GWAHZ\HQ @ R QW D L QHLUDIR XG R QKW B
\DUGRXFDOUHDMY@PWIFHGRQRXGHFRWED O FRGRX¥ D & D YIS O DIQMW V
RZFRQWDRQHNRXZRX A MHRKRZFDRKORYRHQ D W LEN\KW L QP L[R|

WKHP LQ RQH FRQWDLQHU DQG DW WKH VDPH WLPH H[SORUH \RXU

7KHEDVPE[RISOD @R XCEGHHD FRQW DS QB Q WIHEK 7 K U L @OH.® O B ®
6SLOJHKHLARXQA® FOWGRHG L XCPQ @& U D LADDL\@ 11 Y8\ KGIX UV WBR\X GLWLR Q
\RXVHBW LRGN H HHS[ F K D Q M R HPQ WR KD UKD S AL WWHKU H V X% MO RYD

VKRUW OLVW RI SODQWV \RX PD\ ZDQW WR FRQVLGHU IRU \RXU QH

7TKULOOHUYV

(QFHOLD FDOLIRUQ@RFDV W06 XRUDEKRRH U
+HXFKHUD :&RGDO %HOOV
8S WR)HVWXFD FDOLIRUQLFD %OXH )RXQWDLQ
&DOLIRUQLD JHVEXH JHVWXFD FDLOIRUQLFD
% R X W HHURXD*QIDW PD *UDVV
9HUEHQD OLODFHQD 'H OD 0LQD /LODF YHUEHQD
3HQVWHPRQ FHQ&FWMIHWO% XYOHU
6WLSD SX®¥KID®H 1HHGOH *UDVV

JLOOHUWBOXV RU PLQXV

(ULRSK\OOXP ODQDWRROGB IBXNQU ORRXZ H U

$VWHU FIZLOHQVLV&(XiUISRQJI-QI:tD]ﬂHVWHU

SHQVWHPRQ ODUJDULWD %23

OLPXOXV ORQNH\IORZHU &RPSDFW +\EULG VXFK DV WKH -HOO\
7TULWHOLD OD[D 4XHHWHOEBOREOWKDW FDQ EH WXFNHG KHUH DC
+HXFKHUD 9D&RBNA M OOV

6SLOOHUV

*ULQGHOLLD VWULFWD SODAB\SHKDGQQJ GNP GRBLAODR
6DWXUHMD GRKXUBDWAXHQD

/LSSLD QRGLIORUD

/HVVLQJLD IODJLQLIROLD 6LOYHU &DUSHW

%ULQJ QDWLYHV LQ IURP WKH JDUGHQ FORVH WR \RX WR HQMR\

.DUHQ /DVVDJXHV
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*ODVVN :LQJHG 6KDUSVKRRWHU $OHUW

‘H KDYWHFH LW KIER O ORUHQ X HYRW K H
IDSRRXQMNULFXGWRRPDWQHR IVL MHR
KHO/S DD ZDQHWOWERYWKHOD VOB V V)
'LQJHG 6KDUSVKRRWHU *:66 LQVHFW

7KH:66 LMD PDMRUKURRAD SBRXQW\ V
SODQW®DQGVHDEWY U UQ HWEKIDFROV H U L D
ZKLAKVSODOQWBHVWURIGYGH VSUHDG
LQIHVWHDNLRFRXUWD S LB@EJD GLFDLWLRQ
ORGURFHMWHQY R OSH\QW L FSLLGR-BH U W\
LQVSHFWORMQM S FIKQUIAZ K\Z HZ D QW/R
SUHYHQW 1DSD &RXQW\ IURP LQIHFWLRQ

<R¥DEHOSUHY MEXMSUHRIBVKH 66
% X\WR X5 O0DQ@MRFDWEHELEDYBHHQ
LQVSHEWHIBSUHVHQRIDMSEYHBIVFXOWXUDO

&RPPLVVDR@ QVSHRWESODQWMJJ )RU PRUH LQIRUPDWLRQ FDOO

PDVVRWKHVBDEMER Q WDKMR PPLVVLRO®RPPLVVLRQHU V 2IILFH DW
LI \RX ILQG DQ\ RU YLVLW %8*6327

/KLY :HHN LQ WKH *DUGHQ

$V PHQWLRQHG LQ WKH ODVW QHZVOHWWHU ZH KDYH D QHZ IHDV
*DUGHQ LQ 6N\OQOHOWRBUNHUPLWWLQJ D VLIQERDUG DW WKH XSS
VSHFLILF DUHDV SODQWVY FUHDWXUHV RU RWKHU WRSLFV FXUUH
PLVVHG LW VRPH SODQWYV KLIJKOLJKWHG ODVW PRQWK ZHUH 6LOI

EORRPLQJ LQ WKH JDUGHQ 51 | RUJL

6LON 7DVVHO %XVK *DUUVOWWHFEEDRWL.BDRSH 9LQH $ULVWROR
&136 1$3$ 9$//(< &+$37(5 1(:60DUHE 3%+ (
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&LWL]JHQ 6FLHQWLVWY 1HHGHG IRU WKH 6XGGF

6XGGHQ 2DN 'HDWK KDV NLOOHG P[LOOLRQV RI RDN DQG
WDQRDN WUHHV 18@¢ &HUNROELY ODWWHR

/IDE KDV EHHQ FRQGXFWLQJ D VXUYH\ Rl YDULRXYV
ORFDWLRQV DURXQG &DOLIRUQLD| LQFOXGLQJ 1DSD IRU
WKH SDVW \HDUV WR DVVHVV WKH ULVN DQG
SUHYDOHQFH RI WKLV T™XHLINVGGIDG LY HDVH

1DSD VXUYH\ ZLOO EH $SULO

7KLV LV D JUHDW HGXFDWLRQDO RSSRUWXQLW\ IRU WHHQV
IDPLOLHY DQG DGXOWV WR OHDU® DERXW WKLV WUHH
NLOOLQJ GLVHDVH DQG WR KHOS ZLWK WKH PDSSLQJ DQG
UHVHDUFK LQ FRRSHUDWLRQ ZLWK WKH 8& %HUNHOH\
YRUHVW 3DWKRORJ\ DQG O\FRORJ\|/DE

7R SDUWLFLSDWH LQ WKLV LPSRUWDQW VXUYH\ JR
RQOLQH WR ODWWHR /DE WR YLHZ WKH WUDLQLQJ YLGHR
DQG VLJ@XIBEHNUIRRU PRUH LQIRUPDWLRO

&OLFN WR GRZQORDG 10\]

+RZ WR LGHQWLI\ —QYDVLYH 6SHFLHV

~W FDQ EH TXLWH D FKDOOHQJH WR LGHQWLI\ DQ XQNQRZQ SODQ
VHWWALWRLQJ WR VHSDUDWH RXW ZKDW VSHFLHV DUH QDWLYH RU
LGHQWLILFDWLRQ SURFHVV WR GHWHUPLQH ZKDW LV D JRRG SO
~QYDVLYH SODQWV FRPH IURP PDQ\ SODFHVY DURXQG WKH ZRUOG
QDWLYHVY DQG PD\ EH FRQIXVHG DV QDWLYH )RU H[DPSOH WKHU
1DSD &RXQW\ 21 WKHVH DUH QDWLYH DQG WHKHH WPHRR/D\L @G HWHD V
WKHVH DUH GHVFULEHG DV LQYDVLYH DQG FRQWLQXH WR LQFUHI
EXW RWKHUV DUH XQFRPPRQ DQG LQQRFXRXV 21 WKH JUDVVH'
DUH QDWRQYHRI WKH PRVW LQYDVLYH SODQWYV LQ WKH FRXQW\ DU

32% $HILORSV WULXQFLDOLV
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+RZ WR LGHQWLI\ - QYDVLYH 6SHFLHV &RQW

JRU WKRVH ZLWK H[SHULHQFH LQ SODQW LGHQWLILFDWLRQ WKH!
IRU LGHQWLILFDWLRQ )RU WKRVH ZLWKRXW WUDLQLQJ LQ WKH X
FXUYH WR GHYHORS FRQILGHQFH LQ LGHQWLILFDWLRQ 3KRWRJU
XVHIXO 7KHUH LV DQ RQ OLQH ZHEVLWH &DO3KRWRV 30DQWYV

VSHFLHV IRXQG LQ &DOLIRUQLD DQG VRPH IURP EH\RQG 7KLV UH
EHFDXVH RI WKH EUHDGWK Rl FKRLFHV LQ &DOLIRUQLD V H[WHQV
VSHFLHV WD[D RUJDQL]HG E\ VFLHQWQRFDRU GRBPRF® Q SRMRYLGH
LGHQWLILFDWLRQ DQG WKLV ZDV DQ LQVSLUDWLRQ IRU WKH GHYV
ORUH VSHFLILF LQIRUPDWLRQ RQ ORFDO GLVWULEXWLRQ DQG KD
ERRMRUH H[WHQVLYH LQIRUPDWLRQ RQ LQYDVLYH VSHFLHV FDQ

~QYDVLYH 30DQW &RXQFLO ZHE VLWH XQGHU WKH KHDGLQJ 300
$ = 6RPH LQIRUPDWLRQ FDQ DOVR EH IRXQG RQ 1DSD &RXQW\ JR
LQFOXGHV D VLWH WLWOHG 1DSD &RXQW\ &DOLIRUQLD -QYDVLYH
RQ XSFRPLQJ HYHQWYV -QIRUPDWLRQ RQ ORFDO DFWLYLWLHV FD
LQYDVLYH SODQW UHPRYDO FRXQW\RIQDSD RUJ 1RQ QDWLYH -
QDSDRXWGRRUV RUJ 1DSD 5HJLRQDO 3DUNKB QB8 DEHQDOSIRF MR P ¥\
GHYHORSHG FHOO SKRQH DSSOLFDWLRQV WKDW FDQ UHFRJQL]H

LGHQWLILFKOHWE@RYHUVLW\ RI &DOLIRUQLD ([WHQVLRQ RIILFH LQ 1
LGHQWLILFDWLRQ IURP D EDJJHG VDPSOH )LQDOO\ MRLQ RXU Of
IURP ODUFK WKURXJK 0D\ ZKHUH H[SHUWV ZLOO KHOS \RX LGHQV

LQFOXGLQJ LQYDVLYH VSHFLHV
-DNH 5X\JW

32$ %UL]D PD[LPD

&136 1$3% 9%//(< &+$37(5 1(:6/(77(5 ODUFK 3%+ (



0 $58&+ 1(: 6(77(5

3LON 6SLGHU RQ 7ULOOLXP

1 DSD 9D@\ &KDSWAU

&D@ RUQID 1 DVYH 3 MQWSRFLHW
P RD $ YHQXH

1DSD &$
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B3UHVLGHQW +HQQL &RKHQ

9LFH 3UHVLGHQW YDFDQW

&KDSWHU '"HOHJDWH 6WHSKIH
BHFUHWDU\ O0ODULO\Q %XUUR
7UHDVXUHU %DUEDUD 9LHW
&RQVHUYDWLRQ 5DUH 30DQW
9ROXQWHHU 2XWUHDFK 6DQ
1HZVOHWWHU :HEVLWH %HQ
OHPEHUVKLS ODULO\Q %XUU
JLHOG 7ULSV /LQGD 3ULFH

3URSDJDWLRQ *DOH *LRUJL
3XEOLFLW\ $FWLQJ 6LHUUD
OHPEHU DW /DUJH (YHO\Q =C
(GXFDWLRKULY $QGHUVRQ

HPDPOLO#QDSDYDOOH\FQSV R
ZHEKWWSV FKDSWHUV FSQV R

O0DUFK 3$%(



