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3DUNLQVRQ $VVRFLDWLRQ RI $OEHUWD

LV WKH VRXUFH IRU VXSSRUW HGXFDWLROQ

DQG LOQVSLUDWLRQ IRU SHRSOH LPSDFWHG

E\ 3DUNLQVRQ GLVHDVH DQG 285

3DUNLQVRQVV 30XV 6\QGURPHYV 9 6 2 ]

DQG HQJDJHPHQW LQ LPSRUWDQW TXDOLW\\Y 4

RI OLIH UHVHDUFK ZLWK DQ HPSKDMhYpRK@ $\WEHV VR
SHRSOH LPSDF
3DUNLQVRQ GLV

3DUNLQVRQVV 30X\

WRGD\ ZRUNLQJ
D EULIKWHU IXWXL
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%RDUG &KDLU ([HFEXWLYH 'LUHFWRU

‘U &DUD )HUUHLUD /DQD 7RUGRII

9LFH &KDLU 2SHUDWLRQVY ODQDJHU

6DUDW ODKDUDM %UDQGL /D %RQWH

fTUHDVXUHU &RPPXQLFDWLRQV 'HYHORSPHQW O

$QIJHOD &KDX *DGR /DQFH &RUEHWW
&RUSRUDWH 6HFUHWDURH ODQDJHU

“DPLH *RUGRQ 1LFROD *DXGHW
3DVW &KDLU $GPLQLVWUDWLRQ )XQG 'HYHORSP
ODUWLQ .UDW] ODUOHQH -DTXLVK

'LUHFWRUV ODUNHWLQJ &RPPXQLFDWLRQV (Y
%ULDQ %XOOHQ &KULVWLQD .LP

ILVD %DUROGL

‘U 'DYLGH ODUWLQ
‘U 5HQHH OLVIHOG
6WHSKHQ 5H]
'"HUHN :HLVEHFN

KDUOHQH +HDYHQHU

UHWW /HFODLUH
%ULHQQH /HFODLUH
(PPD 7RUQHLUR

§OLHQW 6HUYLFHV &RRUGLQDWRUYV
Y0




/g;lg&87,9( ',5(&725

725'2))
7KDQN \RX WR HYHU\ PHPEHU FOLHQW GRQRU SDUWQHU YROXQWHHU DQG IUL
FRPPLWPHQW WR RXU 3DUNLQVRQVV FRPPXQLW\ $V ZH UHIOHFW RQ ZH DUH

DOORZHG XV WR EH SDUW RI

PDUNHG WKH EHJLQQLQJ RI D QHZ DUHD RI RXWUHDFK IRU RXU RUJDQL]DWLRQ ,Q WKH OD
FRPPXQLWLHY LQ $OEHUWDVV QRUWK DQG WKH 1RUWKZHVW 7HUULWRULHV :LWK IXQGLQJ UHF
JRDO ZzDV WR LGHQWLI\ KRZ ZH VXSSRUW SHRSOH DIIHFWHG E\ 3DUNLQVRQ GLVHDVH LQ DUHD
KDYH PHW LQ RXU MRXUQLHVY QRUWK DQG ORRN IRUZDUG WR FRQQHFWLQJ ZLWK PRUH RI WKR
ZKHUHYHU WKH\ PD\ FDOO KRPH

7KH ILQDQFLDO SRVLWLRQ RI 3DUNLQVRQ $VVRFLDWLRQ Rl $OEHUWD LPSURYHG VLJQLILFDQW
ZDON IRU 3DUNLQVRQVYV DQG GRQDWLRQV EHTXHVWV EHLQJ WKH PRVW QRWDEOH FRQWULE X
PDLQWDLQ OHYHOV RI VHUYLFH DQG VXSSRUW ZKLOH UHGXFLQJ RYHUDOO FRVWYV

‘H ZHOFRPHG D \HDU KLJK RI QHZ FOLHQWY ODVW \HDU ZLWK RYHU LQGLYLGXDOV IL
$VVRFLDWLRQ RI $OEHUWD 2XU WHDP PDGH KRPH YLVLWV KHOG VXSSRUW JURXSYV Vi
H[WUHPHO\ EOHVVHG ZLWK WKH LQFUHGLEOH VWDII RI 3% HYHU\ RQH RI ZKRP KDG D KDQG L«

7TKURXJK WKH VXPPHU DQG IDOO RI 3$%$ ZLOO XQGHUWDNH D UHYLHZ RI LWV VWUDWHJILF S

GLDJQRVLV IRU 3DUNLQVRQ GLVHDVH ZLOO FRQWLQXH WR LQFUHDVH +RZ ZLOO 3DUNLQVRQ $
SRSXODWLRQ" :H ORRN IRUZDUG WR FRQQHFWLQJ ZLWK YDULRXVY VWDNHKROGHUV WKURXJKR X

:LWK RXU VLQFHUH JUDWLV\{’)‘(@_\HNQA@G ZHg;iQ-,ZA%)ﬁKHV
— c @ i
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(YHQWYV 6SRQVRUVKLS &OLHQW 6HUYLFHV

'RQDWLRQV %HTXHVWV )XQGUDLVLQJ $ZDUHQHVV

*UDQWYV $GPLQLVWUDWLRQ

*HQHUDO 5HYHQXH SHVHDUFK

SHYHQXHYV

,QFOXGHVY UHQWY PHPEHUVKLSY DQG RWKHU FOLHQW UHYHQXHYV






ORUH WKDQ

,QGLYLGXDOV IRXQG VXSSRUW RQUHI/RHLPIWRRWY WRIR3$DIEUHN

$FWLYH FOLHQWYV OHPEHUYV

1HZ FOLHQWYV

6 XSSRUW JURXSV ZLWK PRUH WKDQ DWWHQC

2FFDVLRQV RI LQGLYLGXDO FIPLO\ VXXSSRUMW IRU

2XWUHDFK FDOOV WRWDOLQJ KRXUV
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2XU VLQFHUH WKDQNV DJDLQ JR \
LQGLYLGXDOV FRUSRUDWLRQV D
PDNH LW SRVVLEOH IRU 3DUNLQV
$OEHUWD WR SURYLGH PHDQLQJI
SURJUDPYVY DQG HGXFDWLRQ

7KH IROORZLQJ OLVWY UHFRJQL]F
JUDQWYV RI RU PRUH UHFHLYI
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‘:LOOLDP $DURQ OLFKDHO 20HVNLZ
:D\QH $GDPV
SREHUW $LQVZRUWK
%UDLQ %DQNV
$VKRN .DQFKDQ %KDVIS®DQ +XHKQ
-RKQ %ODFNVWRFN -RDQ ,VDDF
. HOO\ %RG\ -RQ -RKQVRQ
ODUN 7UDF\ %UXQHOOMUD\VRQ -RQHYV

7KRPDV +DUULVRQ
L,UPD +DVOHKXUVW -HDQQH 2UWKQHU
(OLIDEHWK +HQGHUVR®KQ (ODLQH 3DWR
$QQH +RRSHU -RKQVWRIXO 3HUUDYV

$0 3LFNDUG
5RQDOG 3RHO]HU
-DQD 3UHQWLFH
-RKQ *DUILHOG 3XUGRQ

‘HQG\ %UXQHOOH
%ULDQ %XOOHQ
-HIl %XUQHOO
3DWULFLD &DUH\
'LOOLDP &DWRQ
S5REHUW &KDSPDQ
%DUEDUD &ODUN
-RKQ &ROHPDQ
6XVDQ &UXHVV
5RGQH\ '"HQHYH
-RDQ 'RRWVRQ
5RJHU 'RRWVRQ
.DUHQ 'XGD
6KLUOH\ ']XUPDQ
/RUL (JIHU

$QQ $VWHUHU
&DUD )HUUHLUD
‘D\QH )RR

/DUU\ *DUQLHU
"\ODQ *RXOHW
(OHDQRUH *RXOHW
6FRWW +DPPHO

HQ -RQHV
7RQ\ .RRSPDQV
&KULVWLQD .UDW]
ODUWLQ .UDW]
-RKQ /DQJLOOH
1LFROH /HDYH\
5RQ /HIHEYUH
-ROD\QH /HJHU
OLFKHOOH /HPLHX]
7KRPDV /HYHVTXH
ORQLFD /RPHODQG
6WXDUW ODF.D\
6KHUU\O OF%ULGH
$UOHQH OF&RRN
-RDQ OF*LOYUD\
-DFN OF,YRU
'RQDO OF1DEE

/IDXUHO $QQH OLOOLYV

BWXDUW 0\URQ
6FRWW 1RUWK
7KHGD 21IHUHLQV

OLFKDHO 4XLQQ
OLFKDHO 5RVH

-DPHV 6DUGDFKXN

ORQW\ 6FKQHLGHU

'RQDOG 6FKXPDFKHU

ORQLFD 60RDQ

- &UDZIRUG 6PLWK

-RH 6SHDU

2NVDQD 6XFKRZHUVN\
'"HOPHU 6XQGHUODQG

+DUYH\ 7KDO

'DQ 7TKRUEXUQ

&KULV 6XVDQQH 8QGHUZRRG
'RXJ 9LFWRRU

'DYLG :DONHU

'"HERUDK :KHHOHU *LOFKULVW
+DUYH\ :LHKOHU

5R\ :LOVRQ

5DOSK :RHVVQHU

6XQQ\ :RQJ

*UHJRU\ =HVFKXN
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$7&2 (SLF +RPH ,QVWHDG &DOJDU\

*RUGRQ 'LDQH %XFKDQDQ )DPLO\+RX\QEBEILWLRQ&EKDULWDEOH 6RFLHW)\
'DYLHV )DPLO\ &KDULWDEOH *LYLQHYOD@G5HEHNDK /RGJH

FRE6WUDWHILF &KDULWDEOH *LYLQY \RXQF O AEEpPLY :LOOLDP 6DPLV )X
&KDGL )DPLO\ )RXQGDWLRQ WKURXJK WKH 9LFWRULD )RXQGDWLRQ

&2%6 %UHDG WK $YHQXH %DNHUALYHZLUH 3X]]OHV
&UHPRQD 'LVWULFW &RPPXQLW\ ORKVWOFODKRQ /HIDF\ )XQG
'DYLG 0 /DQJHOLHU 3URIHVVLRQD BDWELFNO §0QQHKE JRXQGDWLRQ

'LVSOD\FR &DQDGD 5D\PRQG -DPHV &DQDGD )RXQGDWLRQ
'05 OHFKDQLFDO 6HUYLFHV /WG 5RFN 6ROLG 1LWURJHQ 6HUYLFHYV
' 9 /IDZUHQFH )DPLO\ )XQG 5RIJHU 'RRWVRQ &KDULWDEOH )RXQGDWLI

(GLWK &DYHOO &KDSWHU  2UGHUSRIVW IOHF %DV @ KD BMDEOH *LIW )XQG
(GPRQWRQ &RPPXQLW\ )RXQGDWLRGIUY $O0 OHFKDQLFDO 6HUYLFHV /WG
(QJLQHHUHG $LU 5HVPDQ &RPPXQL3Y$ &RBRBSHUDWLYH /WG

(TXLWDEOH %DQN 8QLIRU /RFDO $

*UDQW 7KRUQWRQ )RXQGDWLRQ

+LOOKXUVW 5HEHNDK /RGJH L2 2)
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$EEYLH 3KDUPDFHXWLFDOV
$57$ & KDULWDEOH )RXQGDWLRQ
&DOJDU\ )ODPHV )RXQGDWLRQ
&DQDGD 6XPPHU -REV 3URJUDP
&LW\ RI &DOJDU\
&LW\ Rl *UDQGH 3UDLULH
&LW\ Rl /HGXF

&LW\ Rl /HWKEULGJH
*RYHUQPHQW RI $OEHUWD

92/817((56

JURP HYHQWYV DQG IDFLOL
DQG RXU %RDUG RI 'LUHFW
SOXV HYHU\WKLQJ LQ EHWZHHQ RXU ZF
ZRXOG EH JUHDWO\ GLPLQLVKHG ZLWKF
WKH LQYHVWPHQW RI WLPH DQG WDOHC
E\ YROXQWHHUYV

$FURVV $OEHUWD PRUH WKDQ
YROXQWHHUYVY FRQWULEXWHG RYHU
WR WKH RXU OLVVLRQ DQG 9LVLRQ :H \

*RYHUQPHQW RI &DQDGD 6FD0LQJ 85)R8%HaoLruUV
1HZ +RUL]JRQV IRU 6HQLRUV 3URJUDP
1IRUWKZHVWHUQ $OEHUWD &RPPXQLW)\ )RXQGDWLRQ
3HWUR &DQDGD &DUHWDNHUV )RXQGDWLRQ
BWUDWKFRQD &RXQW\ 6RFLDO UDPHZRUN *UDQW

7TRWHP &KDULWDEOH )RXQGDWLRQ
8)$

8QLWHG :D\ RI 6RXWK (DVWHUQ $OEHUWD
"HVWMHW &RPPXQLW\ ,QYHVWPHQW )XQG
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2XU FRQQHFWLRQ ZLWK WKH 3DUNLQVRQ $VVREMDWRRE RQ FRXHEF
VLQFH 5D\ ZDV GLDJQRVHG LQ

W WRRN XV WZR \HDUV EHIRUH ZH GHFLGHG WR

PRUH LQYROYHG 6LQFH RXU ILUVW PHHWLQJ ZH_ =
UHJXODUO\ DWWHQGHG WKHIVXSSRUW JURXSV.
GLVFRYHULQJ KRZ HDFK RI x?/ DFH VLPLODU.
FKDOOHQJHV ZKLOH H[SHUL
LQ XQLTXH ZD\V

, LPPHGLDWHO\ IRXQG FRP

VXSSRUW JURXSV EHFDXVH \/
SHRSOH ZLWK 3DUNLQVRQ GLV
(YHU\RQH KDG D ORYHG RQH
TXLENO\ IRXQG RXW WKDW L
WKH FDUH SDUWQHUV WR V
FKDOOHQJHV IURP WKHLU S
$OWKRXJIK 5D\ LV WKH RQH:!
ZLWK 3DUNLQVRQ GLVHDVHS




$SDUW IURP WKH VXSSRUW JURXERXYDS ERIIQUHIPW\WHGH GR FLQJ D(
([HUFLVH ZDV JUHDW IRU 5DLRRPRYRQAOG DOZD\V ILQG K

7TKBWHS uQZDMOWLEBIY JUHDW IRU 5D\ WRRMVBHREGCHUEQRWHD ZD\ 72 S
LQ KLV GD\ EXW DOVR EHLQGVXXIRXQWHRG EXWKWHLOR®N DQG IDPL

SDUNLQVRQ $VVRFLDWLRQ RIYPOKDEWE PRIY QKB WHING WK DAL WK O SHC
RI XQGHUVWDQGLQJ 3SDUNLQVR@ [ MWAHD WD UHISVHWUFKSPWRMH FW
+RWFKNLVV %UDLQ ,QVWLYWRSMH&RQ GHOHHOQMAM B Q GG KHHKOH WKH ODYV
RYHU WKH ZRUOG

'H DOzZD\V IHOW LQVSLUHG [HWHWV HDKH ik RACR B UF\Q KH 'O DHGVRK/HXQGE
ILQG KRSH WKDW RQH GD\ WKHUH ZLOO EH D FXUH

7KH VXSSRUW FRQQHFWLRQVWKURXHVBBURHY\
$VVRFLDWLRQ RI $OEHUWD KDV JLYHQ PH WKH \
DQG UHVRXUFHV WR FDUH IRU 5D\

$V KLV FRQGLWLRQ SURJUH\D\HY KRRH BB OHDQF
EXW ZH ILQG FRPIRUW LQ NQRZLQJ WKDW 3$$
ZLOO DOZD\V EH WKHUH WR RIIHU VXSSRUW

JUDQ 5D\ +RZHC
&RFKUDQH $OE



ZDV WKH WK DQQLYHUVDU\ RI RXU 6
WKDQ SDUWLFLSDQWY WDNLQJ SDUW
ODUJHVW IXQGUDLVHU RI WKH \HDU

$FURVV $OEHUWD DQG HYHQ EH\RQG DPD]LQJ SH
RU IRU D ORYHG RQH OLYLQJ ZLWK 3DUNLQVRQ GL
RU ZKHUHYHU WKH\ KDSSHQHG WR OLYH DQG KHO

7KH LQFUHGLEOH HQWKXVLDVP SDVVLRQ HQHUJ\
KXPEOH XV DQG UHPLQG XV WKDW RXU 3DUNLQVR
RWKHU KRZHYHU WKH\ FDQ DQG VXSSRUWYV XV D\

7KDQN <RX



7KDQN \RX WR HYHU\RQH ZKR SDUWLFLS
LQ RXU WK $QQXDO 6WHS Q¢¥VWULGH Z

&RQJUDWXODWLRQV WR RXU WRS

HDP &DSWDLQ
UDLVHG

HDP &DSWDLQ
UDLVHG

HDP &DSWDLQ
UDLVHG

/HDP &DSWDLQ
UDLVHG

HDP &DSWDLQ
UDLVHG

5RQ %LQJ

$QIJHOD &KDX *DGR

ORQW)\ 6FKQ

&HLOLG

6KDXQD

7($06

N L



B _Rx crOvVW
IHHO DORQH

<RX GR QRW IHI
\RX DUH LQ W
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