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$%29( *UHJ %DNHU ZLWK KLV RZQ WHOHVFRSH YLHZV WKH VWDUV
ODOODQJDQHH /RRNRXW WKDW ZLOO RIILFLDOO\ RSHQ RQ $SULO s
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7KH RIILFLDO RSHC(
ODOODQJDQHH 2EV
$SULO su DW rr tgD
FRPPXQLW\ LV LQY
6HYHUDO TXHVWLR
UDLVHG E\ ORFDOV
DQG WHOHVFRSHV
W LV %<2 WHOHVF
VDLG $QG ELQV KI
RUGHUHG DQG DUH
SURJUHVYV DVVRFLI

*UHJ %DNHU VDLG D ORWVWYWRULFDOO\ ZHYYH
H[SHFWHG RI WKH SURWWKHWW ~ 0U %DNHU VDI
DVVRFLDWLRQ LQ PDL@WHY b IIgIUHWRQO\ IRXU

VLWH .\RJOH &RXQFLONVKHLGELOW KIBJGDVVRFLL
RUJDQLVHG D PHPEHU WRHPOHDD *WRKGHRJ URRN
WRLOHWY 1HYLOOH 2%d00dloRN WEHGYRKR SNV V
FOHDQLQJ WKH WRLOH®PRHUNHBXVHKRQYD®LG

GD\+HYG OLNH WKH DVVRFY DAWRRG WRY EHHQ
JHW DQ LQFUHDVH LQ WRF WKdy RIHQRDO VW
DUH SDLG HYHU\ \HDU IlRWWKIHYV BERBPHQYKY TUR
WKH QHZ UHVSRQVLELBOPWHWRIWKH DVVRFL
WRLOHW EORFN DQG H[WUDSHRSBLYKH ORQJH!I
DURXQG WKH REVHUYDWRU\ VWRU\ RQ LQG\
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7KLV \HDU UHSUM\DHQQQLY HUK/HD @y R1 WKH

SDVVLQJ RI 5REHUW -RKQ ORRUH ryxv rztw

&RXQFLOORU ORRUH VHUYHG RQ .\RJOH &RXQFLO

IURP rzsqg XQWLO KLV GHDWK LQ RIILFH DV PD\RU LQ

rztw$V PD\RU OU ORRUH RYHUVDZ WKH

UHEXLOGLQJ RI .\RJOHYV PDLQ VWUHHW IROORZLQJ WKH

GHYDVWDWLQJ &KULVWPDV 'D\ ILUHV RI rzsw ZLWK

PRUH EXVLQHVVHV EXUQW WR WKH JURXQG LQ -XO\

rzsxOU ORRUH LV DWWULEXWHG DV EHLQJ WKH

IDWKHU Rl .\RJOHYV $UW 'HFR SHULRG RYHUVHHLQJ

WKH SRVW ILUH UHFRQVWUXFWLRQ UHIOHFWLQJ WKH

DUFKLWHFWXUDO HOHPHQWY WKDW ZH VHH WRGD\

6XFK ZDV WKH KLJK UHJDUG WKDW &U ORRUH ZDV

KHOG WKDW DV WKH KHDUVH DUULYHG DW WKH FHPHWHU\

WKH ODVW FDU LQ WKH IXQHUDO SURFHVVLRQ OHIW

ARJOHYV PDLQ VWUHHW 7ZR FDUV ZHUH UHTXLUHG WR

FDUU\ WKH IORZHUV ,Q DSSUHFLDWLRQ IURP D

JUDWHIXO FRPPXQLW\ LQ rzur RO (7/RZQ GPFREFHNUYV RIRWAH 0 XV HXF

ZDV GHGLFDWHG WR KLV HQGXODRD @QUHDAMYK LQ PHPRU\ RI FLYLF
6XSSOLHG E\ %UHWW ORYRP DWW 3KRWR &RQWULEXWHG

127( 6HXGFROUEXURYY BMHY SKRRV IRUGFOMRQIQ7KH,QN R WH HA\RUDWG QUFRP # JPDICFRP QN VD
SIRMPWXQGHGE, WH16: * RYHUP HOM HIIRQDAD HAD) XQG &RS\ W KWE QFRQMONDQ 7KH QN IQFOIGQ) QHZ V ARURY
SKRWRIUDSKY DGYHMYAQ) P DWUDCDQG DU RN LY VXEMIPWR FRS\ W KWDQG P D QRWEH XVHG 1Q SDIWRUIXQY. KRXVWKH

Z UMWQ FROVHOAR WH SXEQKHU,Q3 15 3W/\8 ( 1Q8 QUFRP # JP DICFRP * R\RZZZ IQ0 QUFRP IRUXS \R CDW QHZ V/
IURP 5 IFKP RQGG9D@A\ DQG. \ RIG
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$UH \RX D QRW IRU SURILW RUJDQLWVIIWUR® RWBRJIOH &RXQFLO ZLOO
LQGLYLGXDO LQWHUHVWHG LQ FUM®ILIQY PDFRPKPEK® LXWQGLQJ WR G

SURMHFW RU DFWLYLW\" ZRUWK rq qqq
ARJOH &RXQFLO LQYLWHV DSSOLFRWWURQV IR LQMRUPDWLRQ VHV\
&RPPXQLWDQW 3URJUDP OHPRULDO ,QVWLWXWH +DOO %D«

7KH SURJUDP LV WR HQFRXUDJH DH®QMV@®DHV$BOQGO rv DW t tqSP
SURMHFWY WKDW EHQHILW WKH ZEGRWKHRPBXRIWDP DOVR DYDLOL
ARJOH &RXQFLOTV &RPPXQLW\ *UBPSRYZBRBYKDBVZURJIJUDP 7KLV SU
IRU SURMHFWY KDSSHQLQJ EHWZHBBGRXOD Ilg@w +HXIPBW RUIDQLVHL
SQgSX WKH .\RJOH /*$

*UDQW DSSOLFDWLRQV DUH GXH BSSRQBDWLRIDVE FORVH 0D\t IRU "
*UDQWY ZLOO EH JLYHQ IRU XS WRKHQAHR@WG6QRMWRUVKLS 3URJUIL
FROQOWULEXWLRQ LV UHTXLUHG PLQLPXP RU PD[LPXP )RU H[DPS(
JRU JUDQWYV EHWZHHQ r gqqr WR WRdgsgBW &jsw LQFOXGHG D FDVK
FRQWULEXWLRQ LV UHTXLUHG ts wss LQ NLQG VXSSRUW IRU |
$SSOLFDQWYV PXVW PDWFK WKH JWLD@W LIFPRRKQWU R O &RXQFLO 1XC
UHTXHVWHG ZLWK WKHLU RZQ IX@GEEGHVMINHDPESESOHWHDWLRQY ZLO
DQ RUJDQLVDWLRQ UHTXHVWLQJ .\RJOH &RXQFLO PHHWLQJ RQ -XC

\RIJBIERUQ ZRP DQLV&KLIHI RI $ UP \

,WIV ELJ QHZV YWRU WKH ILU

WLPH D ZRPDQ KDV EHHQ

DSSRH@WV KHDG RI WKH

$XVWUDOLDQ $UP\ 2 DQG VKHYV

IURP .\RJOH

6XVDQ &R\OH ZDV ERUQ LQ

\ARJOH LQ rzxq

SULPH OLQLVWHU $QWKRQ\

$OEDQHVH KDV DQQRXQFHG

ILHXWHQDQW *HQHUDO 6XVDQ

&R\OH DV $XVWUDOLDTV QH[W &KLHI

Rl $UP\ 6KH LV WKH ILUVW

ZRPDQ WR EH DSSRLQWHG KHDG

RI DQ\ RI WKH VHUYLFHV LQ WKH

$XVWUDOLDQ PLOLWDU\

'HSXW\ SULPH PLQLEWRW KHHUW IDWKHU ZRUBNGVIKRW ILUVW ZRPDQ
5LFKDUG ODUOHV VDALKH :DWHU 5HVRXUFHFNRPPDQG WKH WDVN IR
DSSRLQWLQJ &R\OH Z®DRPDWVGIHHEB®HOSLQJIZEXLOBVGR®VLEOH IRU
KLVWRULF PRPHQW ZDO@QR\OH KDV KHOG BX@QWUDOLDQ '"HIHQFH )
&R\OH JUHZ XS LQ .\ RROHWAIRQK LQ WKH PRGHWDWLRQV DQG PRUL
KHU ROGHU VLVWHULRFIOPHE DQ & LMDKsoHsl ZKSHHWH/ RQBQHO LQ WKH OL«
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- 1OQLQJ VIKH VIKIONLQJ P DQV
ILJ KWRUWH J ®RU. Rl MD@
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-DFNVRQ OXUULH GRHVQYW ILJKW IRU PRQH\ 2 RU
HYHQ IRU D WURSK\

+H GV PL[HG PDUWLDO DUWV FDJH ILJKWLQJ IRU WKH
JORU\ RI LW DOO

7KH YLGHRJUDSRHOHWRR .WKH *URZ

6WURQJ J)LIKW BUHDLFHNV RQ ODUFK sy

3 WID QLFH IHHOLQJ KDYLQJ P\ ZLIH DQG rr \HDU
ROG GDXJKWHU LQ P\ FRUQHU ~ -DFNVRQ VDLG
-DFRQ ODVW IRXJKW LQ sqsr VR LWV EHHQ D ORQJ
WLPH EHWZHHQ ERXWYV

+H OLNHV WKH 00$ ILJKWV EHFDXVH WKH\ DUH PRUH
LQWHOOLJHQW WKDQ ER[LQJ RU ZUHVWOLQJ

7KH ILJKW LV RQ

3. Q ER[LPISXOMKLQI EXW LQ 00$ WKHUH DUH

QR FRQVWUDLQWY \RX FDQ SXQFK NLFN DQG
JUDSSOH ~ KH VDLG

37KH EXW\ RI 00$ LW JLYHV \RX RSWLRQV
GHSHQGLQJ RQ \RXU VWUHQJWK DQG ERG\ SRZHU
-DFNVRIML G K BUIDS 5 CH U VIRQRGE KOHA

NHHSLQJ KLV RSSRQHQW RQ WKH JURXQG

S, WIOLYH SUREOHPDVRWYIDQVH L\We§ 209 ( 5\DQ 'XQVWDQ VDRNWVRIQIFRDI
-DEFNVRQ VDLG IURP WKH 6XQVKLQH &RDW WS GID¥INK\
W ORRNV YLROHQW INWAGRDVKH(BYWNLEHWR -DFNVRQ D@G/SPEHU C

IDYRXULWH SDUW RI WKH ILIKWPLDJ KYY Wk R IWKRIPHIBRR IKRYW &R QW
-DFNVRQ UXQV D J\P LQ WKH VKDUHG VSDFH DW WKH

ER[LQJ FORE®W6BKRZIJURXQGV $PEHU DQG -DFNVRQ KDYH WZR GD
+LV FODVVHV DUH FDOOHG +XPEOH\OR® WKH ZD\

-DFNWRDIIH $PEHU OXUULH LV D:ORRW. GHBR 108D GHFHQW VSDFH IR
3, PHW P\ ZLIH DW D ILJKW LQ sqlsDQ\RPGNRIRQHWIONG DQ HPSW\ VKHC
3 P VXSHU ELJ RQ JHWWLQJ ZRPHMYDRIQ¥ROYHG LQ

00$ ° JROORZPEOH 0R® ,QVWDJIUDP
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/()7 9HWHUDQ OLNH &KULVWHQVHQ LQ WKH UHOD\ DW %RQDOER F

723 'RJ Q %XOO SXEOLFDQ &DUO $JQHZ OD\V RXW WKH
UXOHV WR WK42 F(WTRRGVFRRWHU ULGHUV DW

WKH VNDWHSDUN ,tQ7%RQDIYERRWHUV RQ

WKH VWUHHWY 3KRWRYV 6XVDQQD )UH\PDUN
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. LQG\QU FRP#JPDLO FRP IRU LQFO.:

6HQG \RXU IXQHUDO QRWLFHV DQ
%E[ ?

WKHRJOH ,0R\G RQOLQH DW LQG\Q

XI ?/ FLg/

I (77(5
0 HQV VKHG QHHGV R I.QG D QHZ KRP H

7KH ONQKHG LQ .\RJOH FORVHG RQ ODUFK

YRU PDQ\ \HDUV LW KDV EHHQ RSHUDWLQJ RXW Rl WKH *XJLQ
*XGGXED VKHG OHDG KU RKILD DBRE@IRRWK H U

PHQ LQ WKH SDVW VXFK D\$OH@@®L Y WEHUD\ DQG

1RZ WKLV FKDSWHU WBEWWFHRVHEHRIRSSRUWXQLW\ WR

RSHQ DQRWKHU GRRU LQ WKH QHDU IXWXUH LI WKH .\RJOH
FRPPXQLW\ ZRUNV WRJHWKHU

OHQYUKHDOWK QHHGY WR EH KLJKOLJKWHG *+ PHQWDO KHDOWK DQC
VXEVWDQFH DEXVH KDV EHHQ LGHQWLILHG DV WKH WKLUG KLJKHV
FRQWULEXWRU WR WKH WR$XI/OWEROGBQ RI GLVHDVH IRU

PHQ DFFRXQWLQJ IRU $ VIRD AW MSR\GBOLF WKDW

QHHGV PRUH FRPPXQLW\ DZDUHQHVV LV WKDW RQH LQ VL[ PHQ
H[SHULHQFH ORQHOLQHVV KDYLQJ QR IULHQGV RU IDPLO\

.l DOV\RQH NQRZV RI D VKHG RU D VSDFH WKDW LV QRW EHLQJ
XWLOLVHG DV RIWHQ DV LW FRXOG EH LQ WRZQ RU LI WKHUH LV D
FURZQ RU VWDWH ODQG DYDLODEOH IRU WKH SRWHQWLDO XVH RI
IXWXUH HQWHWSVYS Y ER JORBQW WK H

FROQOYHUVDWLRQV DQG VHH ZKHUH LW ODQGYV

6XQQ\ *UDPH

\RJOH

7KH IXQHWVRQR KLY BMHUZ DV SXEQKHG RQ QG QUFRP
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SHDGHUV DQG ZULWHUV WLFNHWV IRU
\VRJ®HLWHUDU\ $OOVRUWY DUH QRZ

RQ DW RRP D X

JHVWLYDO SDVVHV DUH ugq DQG WKLV
JLYHV \RX DFFHVV WR DOO IRXU
6DWXUGD\ rw VHVVLRQV

7KHUH DUH WLFENHWV IRU LQGLYLGXDO
VHVVLRQV DW rv SHU VHVVLRQ

$00 )ULO®D\rv HYHQWYV DUH IUHH
%HIRUH WKH IHVWLYDO KDV HYHQ
VWDUWHG ODULDQ 6FRWW LV D ZLQQHU
6KH KDV ZRQ WZR DUW ERRNV FRQIOLFWV DQG St
/IDQGVFDSH DWO&WRU\ $%2( 0DULDQ 6FRWW zRQ VVLRQV

&KURPD $UW ODDMRWLIDBRPH ERRNV LQ WKH /LWHYSUEH IRUIHW
ZLWK WZR SDFNV FDUGHOBVRWGROUDHOH IRUPDO RSHQLQJ K
PL[HG PHGLDURLGWD \EWXVW 3KRWR &RQWULEXWHKEH 7XHVGDY $
ODULDQ VDLG VKH VKH ERXJKW KHU vrr ' 688
WLFNHW EHFDXVH VKH @BDYDEBR @D\ R hee.
WKH DUW DQG LV FXUSMQOWION JRUWLYD O /DXQF%ZI%Z&}I)
ZLWK ILEUH KHUVHO! EULQJ DORQRD WRRNIRU D
ODULDQ PRVWRGOMRW.ZR UHOD[HG ERRN VZDS Dv%\éﬁjua/vHﬁ)
\HDUV DJR WR EH FORVAHOWRUDWLRDV '

DQG VKH KDV DOUHD G\7KRIXZKGRKMNYSH U W K H o 65 1+ 1
IHVWLYDO WLFNHW 6 X U1 DFRIH W U\ &RPSHWLW?F?EQ A

$1=%& '$<

$00 RXU EUDQFKHYV
FORVHG IRU $Q]DF
6DWXUGD\ $SULO
ORQGD\ $SULO
7KH 5LFKPRQG 8SSH
&ODUHQFH 5HJLRQI
SD\V WULEXWH WR
$XVWUDOLDQV ZKR
VHUYHG DQG GLHG

21

\

RI WKH
HIW RQ
O

~ O o

ULG
VGD
PW

(3

0

7KHUH DUH VHYHUDO U WRD\R YWRF BE\ DQ G WKI?U RZH%)GI;%\ﬁR'IRHX;:\:
IHVWLYDO WLFNHW WRGRBDGLQJV IURP VRPH RI’ <
DW DP DP 1H[W

2Q JULGID\ rv 7LP %DNHOWUDQWYV
ZLOO WDON DERXW ZULMWLQBWDMOKBB®LakH sorwgH T
-RLQ ORFDO ZULWHUV 'WRQBNHQWEZQWK D IXO0 GD\ RI

/HDQQH 0XUQHU DQG $QRVUHLRRVEHWWP WKH &UlPH 6|_$§<

LO

DV WKH\ GLVFXVV WK H B0 BIOHWSYGHBR RN FRQ Y HU VD W

KHOS :
ZLWK ,QG\15 FRP HGLWR[S ORGLQJ WUXWIORGG LG M \%(/%(XEQH WDE

DXWKRU 6XVDQQD JUH\BBYMNDUDQFHV IURP KHDGOT (Fé%ﬁT/NHVDVL
7KHUH LV D SRHWU\ VHOMYAQROVY HRADVKHQN R D@%EHD%\ Q

EULQJY WRRHWKHVMUOHYHVOH\ +HDG
'DOHOXUZLOOXPEDK UHAKH R QOWH 5HDGHLUJ|§/\ND‘|QJG'*Z
'‘DPLHQ %HFNHU DQG OXYXQMDOLRIIHUV WLPH wa\/;FﬁékUWw_‘
SRHW 0MWLDHHUYHQ VWRUBQD IHZ sDJHV poc PThERY!

ZRUN IURP WKHLU ODW@NWRR@@@FWHBQNYRXUL.Wt{*RX/\’/\b/KM
KRVWHG E\ SUL]JH ZLQQODLQR GRWWH ZD\

7KLV LQIRUPDWLRQ ZDV SURYLGHG
E\ .58%
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J)ULGD\ GRJ WULDO
6DWXUGD\ B6KRZ 'D\

$35,/
$1=%& '8
DP *XQILUH %UHI
.0, +DOO
48(67,216 ZHUH WKH QHZ EULGJHV RSBIRSNEHPEOH IRU
r fUXH BOVH WHFKQQF@:}EE?\V\?V\\//S;{UW KDSSHQV |_L8 @E%%Tﬁ:fv\\,’vi%?ﬁ

QHYHU H[SLUHV"

s:KDW VODQJ ZRUG WKDW TR L RUG PP (WHDWKY WR Et
QDPH RI D PDOH JRRVH: v 1D 3 APOO SURYL
ZLWKPHDQV WDNH D O Rt IRU MK Y WKRVH zt
VRPHWKLQJ" G E\ DQ HDUWKTXD WP R U

DHEX S WKW WKH
t ,Q ZKDW FRXQWU\ GLGE2 ZDWHU YROFDQLF
WKRUG RI WK'H 5LQJV 2 ’ﬁg%Rg\é GLG LW WDNH )HUGLQDQG

_ QG KLV WHDP §4B GHVLJQ WKH
U:KLFK (XURSHDQ FLW3Y' :
EXVLHVW VXEZD\ V\VW%E%}{% qRZXDUVZLHWH "\R/ﬁé%'é%%v&éﬁi'%)?

SR\[/)FNT—|ZOHT:IW)IZ§ %NR*lRH*qu:KDW WKUHH IODYRXUV %QD XS
: i;HKGE]EEOLWg/Q LEH FUHDP?DFHFRXUVHDIERXD® F
167 ¢( ;

ZDV D KLW UHFRUG E\ Grg/oy(g

GXR"
W KHUH LQ WKH 50piorreE HHHNLQJ 08<
/,7(5$5< $//62576
67,98/

< . < * )( ’
21/<1.<2*I( \RJOH .0, +DOO 5R]
&DSWLRQ WKLV SKRWR RQ WKH ULJKW *DOOHU\ &KHEN WK
WKDWYV .\RJOH PD\RU 'DQLHOOH DW NUDZ FRP DX
OXOKROODQG UXVKLQJ E\ 6XVDQ
+XJKHV ZKR ZDV FOHDQLQJ WKH 05 <

ZLQGRZV DW WKH IRUPHU ,*$ EXLOGLQJ %21$/%2 '2*)(67

r 7H+ DIKHR®RIMVKDYHIRXQGt qgqq \ HURGKRQH LQ
( I\ SWDQWP EVWDAVHAE®! , W2 DVSUAVHIYHGE\ IW®Z
P RWMWH KUKDAAW S+ t u DQGWHSUIHVHIHR VRP H

QDMUDCK\ GLRIHY SHIR LGH s * DQGHJ+ DVIQ WHHIMOAH

48,= * FH P DWAIDYHD J DQGHUDWKHQHI KERXUYQHZ FDUZ L@ D'

$16: (56 t 1H =HXDQG u0 RFARZ + Z W DQOXDOUGHIKISR s t
ELARQ SDAMHIHYXMQI IWsuz WIMRQV v : KDP w7 DIDP ( 100 QUFRP # JP DIOFRP
X &R y 7VXQP L z) RXU<HDW/+ rzt u rzt y £ EXWX@® 3
wwemmmmo Zuv r g 9DQA FKRARDMDQG 777 106\ QUFRP
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