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&ODULILFDWLRQ�E\�WKH�/DQG�%RDUG
E\�$QG\�RQ�0D\�����������������DP�
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$�FODULILFDWLRQ�IURP�WKH�/DQG�%RDUG�UHJDUGLQJ�WKH�UHFHQWO\�SXUFKDVHG�SORW
QH[W�WR�WKH�ZRRG�\DUG�

�

7KH�QHJRWLDWLRQV�UHJDUGLQJ�WKLV������DFUHV�SORW�FRYHUHG�D�VSDQ�RI�DOPRVW���\HDUV
DQG�LQYROYHG�PDQ\�KRXUV�RI�GLVFXVVLRQV�DQG�QHJRWLDWLRQV�ZLWK�WKH�RZQHUV��7KHUH
ZHUH����GLIIHUHQW�RZQHUV�LQYROYHG�

$�PRQWK�DIWHU�WKH�GHDO�ZDV�FRQFOXGHG��RXU�ZRUNHUV�ZHUH�YLROHQWO\�DWWDFNHG�ZKLOH
SXWWLQJ�XS�D�IHQFH�RQ�WKH�ODQG�E\�WKH�EURWKHU�RI�RQH�RI�WKH�RULJLQDO�RZQHUV��:LWK�WKH
KHOS�RI�DURXQG����VXSSRUWHUV�KH�WKHQ�LQVWDOOHG�D�IHQFH�DV�ZHOO�DV�D�VPDOO�JDWH��:H
KDYH�UHJLVWHUHG�D�FDVH�DJDLQVW�KLP�DW�WKH�$9�3ROLFH�6WDWLRQ�EXW�GHVSLWH�RXU�HIIRUWV
WR�JHW�WKH�SROLFH�WR�DFW��WKH\�KDYH�LQVWHDG�DOORZHG�KLP�WR�SURFHHG��7KH�6HFUHWDU\
$9)�DV�ZHOO�DV�WKH�:&�DQG�WKH�)$0&�KDYH�EHHQ�LQIRUPHG�RI�WKH�GHYHORSPHQWV�

)RU�WKLV�GHDO�ZH�KDYH�IROORZHG�WKH�SUHVFULEHG�SURFHVV�RI�KDYLQJ�DOO�WKH�GRFXPHQWV
LQFOXGLQJ�WKH�(QFXPEUDQFH�&HUWLILFDWH��WKH�3DWWD�HWF��VFUXWLQL]HG��ILUVW�E\�RXU�VWDII
DQG�WKHQ�E\�RXU�ODZ\HU�IURP�3RQG\�ZKR�VSHFLDOL]HV�LQ�ODQG�PDWWHUV��8SRQ�UHFHLYLQJ
D�JUHHQ�OLJKW�IURP�KLP�ZH�KDYH�SUHVHQWHG�WKH�GHWDLOV�RI�WKH�GHDO�WR�WKH�)$0&��ZKR
WRJHWKHU�ZLWK�WKH�:RUNLQJ�&RPPLWWHH�JDYH�WKH�ILQDO�DSSURYDO�DV�WKH\�DJUHHG�WKDW
WKLV�SORW�LV�H[WUHPHO\�YDOXDEOH�IRU�$XURYLOOHV�GHYHORSPHQW��$IWHU�WKDW�ZH�VXUYH\HG
WKH�ODQG�ZKLOH�WKH�RSSRVLWH�SDUW\�ZDV�ZDWFKLQJ�DQG�YHULILHG�WKH�ERXQGDULHV��EHIRUH
ILQDOO\�UHJLVWHULQJ�WKH�VDOH�LQ�9DQXU�RQ����������

7KHUH�ZDV�QR�LQGLFDWLRQ�RI�DQ\WKLQJ�EHLQJ�ZURQJ�DW�WKLV�SRLQW��+RZHYHU��LW�WXUQHG
RXW�WKDW�EHFDXVH�RI�D�IDPLO\�GLVSXWH�D�FRXUW�FDVH�KDG�EHHQ�UHJLVWHUHG�LQ�7LQGLYDQDP
LQ������DJDLQVW�RQH�RI�WKH�RZQHUV�E\�KLV�EURWKHU��7KLV�FDVH�KDV�EHHQ�SHQGLQJ�VLQFH
WKDW�WLPH��0HQWLRQ�RI�WKLV�FDVH�GRHV�QRW�DSSHDU�LQ�WKH�ODQG�UHJLVWU\�DW�9DQXU��7KHUH
DUH�DOVR�QR�UHFRUGV�LQ�RXU�RIILFH�SHUWDLQLQJ�WR�WKLV�FRXUW�FDVH��QRU�KDYH�ZH�UHFHLYHG
DQ\�LQIRUPDWLRQ�IURP�DQ\RQH�WKDW�ZRXOG�LQGLFDWH�WKH�H[LVWHQFH�RI�D�OHJDO�SUREOHP
RQ�WKH�ODQG��7KH�VHOOHUV�DUH�RI�FRXUVH�UHTXLUHG�E\�ODZ�WR�LQIRUP�WKH�EX\HU�RI�VXFK�D
SHQGLQJ�OHJDO�PDWWHU��EXW�GLGQ
W�GR�VR�

7KH�6HFUHWDU\��$XURYLOOH�)RXQGDWLRQ��KDV�SRLQWHG�RXW�WKDW�WKH�/DQG�%RDUG�VKRXOG
KDYH�PDLQWDLQHG�LQVWLWXWLRQDO�PHPRU\��DV�KH�KDG�EHHQ�LQIRUPHG�WKDW�D�GHDO
FRQFHUQLQJ�WKLV�ODQG�D�IHZ�\HDUV�DJR�ZDV�FDQFHOOHG�EHFDXVH�RI�WKLV�FDVH��7KH
PHPEHUV�RI�WKLV�/DQG�%RDUG�KDYH�WDNHQ�RIILFH�LQ�'HFHPEHU�������ZKLFK�ZDV�ZHOO
DIWHU�WKLV�FDVH�ZDV�VWDUWHG��7KH�PHPEHUV�RI�WKH�IRUPHU�ODQG�SXUFKDVH�JURXS��WKHQ
NQRZQ�DV�/&&�KDG�QRW�NHSW�D�ILOH�ZKLFK�PHQWLRQHG�WKLV�FDVH�LQ�WKH�/DQG�%RDUG
RIILFH��DQG�QHLWKHU�ZDV�WKHUH�DQ\ZKHUH�D�GRFXPHQW�LQIRUPLQJ�DERXW�WKLV�FDVH�

:H�DUH�FRQILGHQW�WKDW�ZH�ZLOO�UHJDLQ�SRVVHVVLRQ�RI�WKH�ODQG�RI�ZKLFK�ZH�DUH�WKH
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ULJKWIXO�RZQHUV��ZLWK�WKH�KHOS�RI�WKH�6HFUHWDU\�$9)��WKH�ORFDO�DXWKRULWLHV�DQG�LI
QHFHVVDU\�WKURXJK�OHJDO�UHFRXUVH��7KH�RSSRVLWH�SDUW\�KDV�VR�IDU�QRW�SURGXFHG�DQ\
YDOLG�OHJDO�GRFXPHQW�DQG�KDV�RQO\�XVHG�WKUHDWV�DQG�YLROHQFH�WR�JUDE�WKH�ODQG�

,Q�D�VLWXDWLRQ�VXFK�DV�WKLV��LW�LV�LPSRUWDQW�IRU�RXU�FRPPXQLW\�WR�VWDQG�WRJHWKHU�
H[WHQG�WUXVW�DQG�VXSSRUW�WR�WKH�FRQFHUQHG�JURXSV��LQVWHDG�RI�VSUHDGLQJ�IDOVH
LQIRUPDWLRQ�DQG�UXPRUV��WKHUHE\�FUHDWLQJ�GLYLVLRQ�DQG�PLVWUXVW�DPRQJ�$XURYLOLDQV�
8OWLPDWHO\�WKH�RWKHU�VLGH�ZLOO�RQO\�EHQHILW�IURP�VXFK�DFWLRQV�

7KH�/DQG�%RDUG

.DQQLDSSDQ��6XNULW��$QG\��%DQX��+HOHQD��<XYDO��3DGPDQDEKDQ

�

3RVWHG�LQ�$QQRXQFHPHQW

���E\�3DXO�9LQFHQW�RQ�0D\�����������������DP
��������'HDU�IULHQGV�
��<RX�ZLOO�UHFDOO�WKDW�,�VHQG�\RX�SKRWRV�RI�WKH�QHZ�ODQG�SXUFKDVH�E\�WKH�ODQG�%RDUG
QHDU�WKH�/50�:RRG�<DUG�RQ�0D\���VW��������
��1RZ�DV�RQ�WRGD\��KHUH�DWWDFKHG�LV�D�QHZ�VHW�RI�SKRWRV�RI�WKH�VDPH�ODQG�RQ�WKH�WDU
URDG�VLGH����
��<RX�FDQ�VHH�WKDW�D�QHZ�ZD\�KDV�EHHQ�ODLG�LQ�VLGH�DQG�D�QHZ�JDWH�KDV�EHHQ�HUHFWHG
WKLV�PRUQLQJ���
��7KH�SUREOHP�LV�WKDW�LW�ZDV�127�GRQH�E\�$XURYLOOH���
��,I�IDFW�LW�ZDV�GRQH�E\�D�PHPEHU�RI�WKH�RZQHU
V�IDPLO\�ZKR�FODLPV�SURSHUW\
V�ULJKW
DQG�VDLG�WKDW�$XURYLOOH�VKRXOG�QRW�KDYH�SXUFKDVHG�WKH�ODQGV�EHFDXVH�WKHUH�LV�D
FRXUW�FDVH�RQ�LW�VLQFH�PDQ\�\HDUV�GXH�WR�IDPLO\�GLVSXWH���
��6R�WKH�RXWJRLQJ�/DQG�%RDUG�KDV�SXUFKDVHG�ODQGV�WKDW�VKRXOG�QRW�KDYH
EHHQ�SXUFKDVHG�ZLWKRXW�FRXUW�FOHDUDQFH���
��7KH�/DQG�%RDUG�VKRXOG�KDYH�NQRZQ�WKDW��KDG�WKH\�FRQVXOWHG�WKHLU�UHFRUGV���
��1HDUO\�5V���FURUHV�KDYH�EHHQ�VSHQG�ZLWKRXW�SURSHU�SXUSRVH��ZKHQ�WKHUH�ZHUH
PRUH�XUJHQW�ODQG�SXUFKDVHV�WKDW�ZHUH�QHHGHG�WR�SURWHFW�WKH�FLW\�RU�WKH�*UHHQ�%HOW
IURP�VHULRXV�WKUHDWV���
��7KLV�FDOO�IRU�D�UHYLHZ�RI�WKH�/DQG�%RDUG�PHPEHUVKLS�VSHFLDOO\�LQ�WKH�OLJKW
RI�WKH�UHFHQW�FKDQJH�WKDW�DV�EHHQ�GRQH�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH
:RUNLQJ�&RPPLWWHH��RI�WKH�)$0&��RI�WKH�&RXQFLO�DQG�RI�WKH�7'&���
��:KHQ�,�ZDV�QRPLQDWHG�DV�D�PHPEHU�RI�WKH�QHZ�/DQG�%RDUG��,�NQHZ�WKDW�,�FRXOG�QRW
ZRUN�DORQJ�ZLWK�VRPH�RI�WKH�ROG�PHPEHUV�FRQWLQXLQJ�OLNH�.DQD\SSDQ��6XNULW��$QG\
DQG�+DULGDV���
��7KH�SUREOHP�PHQWLRQHG�KHUHZLWK�LV�RQO\�WKH�WLS�RI�WKH�SURYHUELDO�LFHEHUJ���
��,�FDQ�QRW�EHOLHYH�WKDW�QRQH�RI�WKH�RXWJRLQJ�/%�NQHZ�DQ\WKLQJ�DERXW�WKH�FODLPV�RQ
WKLV�ODQGV��WKLV�LV�SDUW�RI�WKH�UHFRUGV�RI�WKH�/%�VLQFH�QHDUO\����\HDUV���
��7KH\�ZHUH�QHJRWLDWLQJ�WR�SXUFKDVH�WKLV�ODQG�IRU�WKH�ODVW���\HDUV���
��,�WKHUHIRUH�FDOO�WKH�LPPHGLDWH�GLVPLVVDO�RI�WKH�DERYH�QDPHV�SHRSOH�IURP�WKH�/DQG
%RDUG�DQG�ORRN�DIUHVK�DW�WKH�FDQGLGDWHV�WKDW�KDYH�EHHQ�OHIW�RXW�IURP�WKH�OLVW�WKDW
ZDV�DFFHSWHG�VR�DV�WR�FUHDWH�D�FOHDQ�QHZ�/DQG�%RDUG�
��7KLV�EOXQGHU�KDV�FRVW�VR�IDU�QHDUO\�5V���FURUHV�RI�PXFK�QHHGHG�IXQGV�IRU�ODQG
SXUFKDVH��WKH�ORVVHV�DQG�FRVWV�RI�WKLV�PDJLVWUDO�EOXQGHU�VKRXOG�EH�SXW�LQ�WKH
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EDODQFH�RI�GXHV�IURP�WKH�DERYH�QDPHV�$XURYLOLDQV���
��$Q\�DWWHPSW�WR�GLOXWH�WKLV�VWRU\�E\�WKH�$XURYLOOH�$GPLQLVWUDWLRQ�ZLOO�EH�VHHQ�DV�D
FRYHU�XS�DWWHPSW�WR�SURWHFW�YHVWHG�LQWHUHVWV���
��3DXO�9LQFHQW�
�
��

�

�
�E\�3DXO�9LQFHQW�RQ�0D\�����������������SP
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+HUH�LV�WKH�SURRI�WKDW�WKHUH�LV�D�FRXUW�FDVH�SHQGLQJ�RQ�WKLV�ODQG�LQ�0DGUDV�+LJK
&RXUW�VLQFH��������

3DXO�9LQFHQW�

�

�
�E\�6DQWR�RQ�0D\����������������SP
��3DXO��\RX�VKRXOG�ZDWFK�WKH�ZD\�\RX�WDON�WR�SHRSOH��7KH�ZD\�\RX�DJJUHVVHG�PH
WRGD\�RQO\�EHFDXVH�,�ZDQWHG�WR�WHOO�\RX�WKDW�
WKH�ZD\
�\RX�VSHDN�DERXW�RWKHU
$XURYLOLDQ�LV�D�ZD\�,�FDQ�QRW�DJUHH�ZLWK�HYHQ�LI�\RX�PD\�KDYH���PD\�KDYH������YDOLG
SRLQWV�WR�EULQJ�WR�WKH�GLVFXVVLRQ�
��,�ZDQWHG�WR���EXW�FRXOG�QRW�DV�\RX�VWDUWHG�UDQWLQJ�DJDLQVW�PH�DQG�
�P\�IULHQGV
�LQ�
�
D�ZD\�
�WKDW�,�KDG�WR�DVN�\RX�WR�SOHDVH�WKH�WDEOH�ZHUH�,�ZDV�VLWWLQJ�KDYLQJ�P\
FRIIHH���
��,�GR�QRW�DJUHH�QRU�GLVDJUHH�,�GR�QRW�MXGJH�,�MXVW�WU\�WR�NHHS�P\VHOI�LQIRUPHG�DQG
ZDLW�WR�VHH�KRZ�WKH�ZKROH�LVVXH�HYROYH�ZLWKRXWK�MXGJLQJ��,�DP�IXOO\�VDWLVILHG�ZLWK
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WKH�FODULILFDWLRQ�SRVWHG�RQ�WKH�QHW�E\�WKH�ODQG�ERDUG�
���
��6DQWR
���
��S�V�

7KH�GD\V�RI�WKH�*XLOORWLQH�KDYH�SDVW�JRQH

�
�E\�3DXO�9LQFHQW�RQ�0D\����������������SP

6DQWR��,�DP�WKH�RQH�WKDW�ZDV�DJJUHVVHG�E\�\RX�WRGD\���<RXU�KHOGHU�LQ�$XURYLOOH�E\
PDQ\�\HDUV��,�MXVW�DVNHG�\RX�RQH�VLQJOH�TXHVWLRQ���DUH�\RX�IROORZLQJ�ZKDW�LV�JRLQJ
RQ�ZLWK�WKH�VWRU\�RI�WKH�ODQG�RSSRVLWH�5HYH"��<RXU�UHSO\�ZDV�VKDUS�DQG�DJJUHVVLYH�
ૺ,�GRQ
W�OLNH�\RXU�DQG�$XURSUHP
V�DWWLWXGH�LQ�WKLV�VWRU\�LQ�$XURQHW��JR�DQG�VLW
VRPHZKHUH�HOVHૻ����7KDW�LV�WKH�FRQWHQW�RI�\RXU�WDON�WR�PH�ZKLFK�ODVWHG�OHVV�WKDW���
VHFRQGV�����,�OHIW�\RX�WR�MXGJH�WKH�ZD\�WR�DVVHVV�ZKR�LV�ZURQJ�KHUH��LV�LW�PH�ZKR
GLVDJUHH�WR�KDYH�5V���FURUHV�ORVW�IRU�$XURYLOOH�RU�LV�LW�\RX�WR�VXSSRUW�\RXU�IULHQGV�RQ
WKH�ZURQJ�VLGH�RI�WKH�IHQFH�ZKR�PDGH�D�PHVV�ZLWK�ODQG�SXUFKDVHV�IRU�$XURYLOOH"
7KH�IDFW�WKDW�\RX�YHQW�\RXU�IUXVWUDWLRQ�LQ�$XURQHW�LV�D�FOHDU�LQGLFDWLRQ�RI�\RXU
VWDQG���

�
�E\�6DQWR�RQ�0D\����������������SP

7ZLVWHG�WR�ILW�\RXU�QDUUDWLYH�

3OHDVH�GR�QRW�WDON�WR�PH�DQ\PRUH�DERXW�$XURYLOOH�

�
�E\�$XURSUHP�RQ�0D\����������������DP

'HDU�3DXO�DQG�6DQWR�

:K\�DP�,�EHLQJ�GUDJJHG�XQQHFHVVDULO\�LQ�WKLV�LVVXHV"�'RQ
W�WKLQN�WKDW�\RX�SHRSOH
FDQ�PDNH�PH�WKH�VFDSHJRDW�IRU�WKLQJV�WKDW�,�DP�QRW�LQYROYHG�RU�EHLQJ�SDUW�RII��,
WDNH�WKLV�YHU\�VHULRXV�DQG�DVN�DOO�WKRVH�WR�VWD\�DZD\��3DXO�QRWKLQJ�SHUVRQDO��7KLV�LV
WR�WKRVH�ZKR�XQQHFHVVDULO\�LQYROYH�P\�QDPH�ZLWK�LQWHQWLRQ�RI�PDNLQJ�LW�HYHQ�ZRUVH
WKDQ�LW�LV�QRZ��,�PD\�EH�LQWHUHVWHG�LQ�SXWWLQJ�P\�HQHUJ\�HOVHZKHUH�ZKHUH�LW�KXUWV�
(YHQWKRXJK�WKHUH�LV�SOHQW\�WR�RIIHU�RQ�WKLV�WRSLF�EXW�/DQG�%RDUG�DQG�ODQG�LVVXHV�DUH
QRW�P\�FXS�RI�WHD�DW�WKH�PRPHQW��2I�FRXUVH�LW�KXUWV�ZKHQ�KXJH�IXQGV�DUH�ZDVWHG�
$QG�RQ�WRS�RI�WKDW�ZKHQ�\RX�DUH�DOVR�RQH�RI�WKRVH�FRQWULEXWLQJ�/DQG�)XQG�DV�ZHOO����

�
�E\�6DQWR�RQ�0D\�����������������SP

,�DP�QRW�GUDJJLQJ�DQ\RQH�LQ�WKLV�LVVXH�DQG�,�KDYH�QR�LQWHQWLRQ�RI�PDNLQJ�DQ\RQH�D
VFDSHJRDW�RI�DQ\WKLQJ���
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E\�3KLOR�RQ�0D\�����������������SP

7KDQN�\RX�IRU�WKHVH�FODULILFDWLRQV�

/HW
V�KRSH�WKDW�WKH�QHZ�/%�FDQ�VROYH�WKLV�FDVH��DQG�$9
V�RZQHUVKLS�RI�WKLV�ODQG�FDQ
EH�UHFRJQL]HG�OHJDOO\�

,Q�VLWXDWLRQV�VXFK�DV�WKLV��ZKHUH�DQ\RQH�FDQ�VHH�WKHUH
V�DQ�LVVXH��HYHQ�YLROHQFH�KDV
RFFXUHG�DQG�WKH�SROLFH�ZDV�LQYROYHG��LW
V�LPSRUWDQW�WKDW�WKH�FRPPXQLW\�LV�LQIRUPHG
SURPSWO\��UDWKHU�WKDQ�ZDLWLQJ�IRU��UXPRUV��WKHUHE\�FUHDWLQJ�GLYLVLRQ�DQG�PLVWUXVW
DPRQJ�$XURYLOLDQV��

8QIRUWXQDWHO\��LW�ZDV�DOPRVW�SUHGLFWDEOH��WKH�FRUH�RI�WKLV�FXUUHQW�LVVXH�LV�WKDW�WKH
�PHPRU\��RI�WKH�VXFFHVVLYH�JURXSV�LV�WRR�RIWHQ�ORVW�LQ�WLPH��DQG��QDWXUDOO\��WKH
EODPH�IRU�WKH�LQKHULWHG�LVVXHV�IDOO�EDFN�RQ�WKH�SUHGHFHVVRUV��7KLV�TXHVWLRQV�GLUHFWO\
WKH�FXUUHQW�V\VWHP�RI�GHFLVLRQV�DQG�UHVSRQVLELOLWLHV�LQ�$XURYLOOH��L�H��WKH�ZD\�WKH
JURXSV�LQ�FKDUJH�DUH�GHILQHG��IRUPHG��DQG�ZRUN��,�WUXVW�WKDW�ZH�FDQ�GR�EHWWHU�

�
�E\�$XURSUHP�RQ�0D\����������������SP

&DQ
W�$XURYLOOH�VHFXULW\�6HUYLFH�DQG�6ULMLWD�DVN�WKH

�
�E\�&KDUOHV�RQ�0D\�����������������SP

�$IWHU�WKDW�ZH�VXUYH\HG�WKH�ODQG�ZKLOH�WKH�RSSRVLWH�SDUW\�ZDV�ZDWFKLQJ�DQG�YHULILHG
WKH�ERXQGDULHV��EHIRUH�ILQDOO\�UHJLVWHULQJ�WKH�VDOH�LQ�9DQXU�RQ�����������

$ERYH�VWDWHPHQW�VKRZV�WKDW�WKH�/DQG�%RDUG�ZDV�DZDUH�RI�RSSRVLWLRQ�WR�WKH
SXUFKDVH�RI�WKH�VXEMHFW�ODQG��$V�VXFK�WKH\�ZRXOG�KDYH�DOVR�NQRZQ�WKDW�WKH�SHUVRQ
ZDV�D�EURWKHU�RI�RQH�RI�WKH�RZQHUV�RI�WKH�ODQG��6LEOLQJV�EHLQJ�HQWLWOHG�WR�WKH
LQKHULWHG�SURSHUW\�SUREDEO\�XQLYHUVDOO\�ZK\�ZDV�VXFK�DQ�RSSRQHQW�LJQRUHG"�:DV
WKH�ODZ\HU�LQIRUPHG�DERXW�LW"�'LG�KH�VWLOO�JLYH�WKH�
JUHHQ�VLJQDO
"

:K\�ZDV�WKH�KXUU\�WR�SXUFKDVH�WKH�ODQG�ZKHQ�PDQ\�VHDWV�LQ�WKH�/DQG�%RDUG�ZHUH
YDFDQW"�:K\�GLG�WKH\�QRW�ZDLW�MXVW���ZHHNV�PRUH��KDYLQJ�WDNHQ�DOUHDG\���\HDUV�
ZKHQ�DOO�WKH�UHTXLUHG�PHPEHUV�ZRXOG�KDYH�EHHQ�VHOHFWHG���

�
�E\�3DXO�9LQFHQW�RQ�0D\����������������DP

/DVW�EXW�QRW�OHDVW��ZKDW�DERXW�WKH�IXQG�IRU�WKH�ODQG�DURXQG�5V���FURUHV"�$QG�IRU�WKH
VWDPS�GXW\�SDLG�WR�WKH�*RYHUQPHQW��DURXQG����ODNKV�"�$UH�ZH�JRLQJ�WR�EH
UHIXQGHG"�$QG�ZKDW�DERXW�WKH�FRPPXQLW\�FUHGLELOLW\�ZLWK�GRQRUV"
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�E\�&KDUOHV�RQ�0D\�����������������DP

/DQG�%RDUG�VD\V�WKH\�DUH�JRLQJ�WR�WDNH�OHJDO�DFWLRQ��:KHWKHU�DXURYLOOH�RU�WKH�JRYW�
RI�,QGLD�ZLOO�EHDU�WKH�FRVW�RI�OHJDO�DFWLRQ��LW�LV�LQQRFHQW�SHRSOH
V�PRQH\�WKDW�LV�JRLQJ
WR�EH�VSHQW��/%�PHPEHUV�LQYROYHG�LQ�WKH�GLVDVWURXV�ODQG�GHDO�VKRXOG�RZQ�XS�PRUDO
UHVSRQVLELOLW\�DQG�UHVLJQ��

�
�E\�3DXO�9LQFHQW�RQ�0D\����������������SP

'HDU�&KDUOHV�DQG�RWKHUV��WDNLQJ�OHJDO�DFWLRQV�ZLOO�LPSO\�ILOLQJ�FRXUW�FDVHV�WR�JHW�EDFN
WKH�IXQGV�SDLG�WR�RQH�RI�WKH�RZQHUV��,Q�RUGHU�WR�GR�VR�LQ�D�FRXUW�RI�ODZ��RQH�KDV�WR
GHSRVLW�ZLWK�WKH�FRXUW������RI�WKH�IXQG�WKDW�RQH�ZDQW�WR�FODLP�EDFN�IURP�WKH�JX\
ZKR�FKHDWHG�\RX��WKDW�ZRXOG�EH�VRPHWKLQJ�OLNH�DQRWKHU�5V������ODNKV�DQG�ZDLW�IRU
DQ\WKLQJ�EHWZHHQ����WR����\HDUV�WR�PD\EH�JHW�D�IDYRUDEOH�RUGHU�ZKLFK�PD\�RU�PD\
QRW�EH�UHIXQGHG�IRU�YDULRXV�UHDVRQV����7KH�UHDO�TXHVWLRQ�LQ�WKLV�VWRU\�LV�ZK\�WKHVH
PHPEHUV�LQYROYHG�LQ�WKLV�TXHVWLRQDEOH�GHDO�VKRXOG�UHPDLQ�LQ�SRVLWLRQ�DV�LI�QRWKLQJ
KDV�DFWXDOO\�KDSSHQ"�:KR�RZQ�WKH�PRUDO�UHVSRQVLELOLW\�IRU�WKLV�EOXQGHU"�,V�LW�JRLQJ
WR�EH�D�SLQJ�SRQJ�FRPSHWLWLRQ"�$UH�WKHUH�QR�KRQHVW�SHRSOH�OHIW�KHUH�WR�VD\�WR�DOO�RI
XV���VRUU\��ZH�PDGH�DQ�XQDFFHSWDEOH�PLVWDNH��WKHUHIRUH�ZH�VWHS�GRZQ�IURP�DQ\
H[HFXWLYH�SRVWV�ZH�KROG�����

�
�E\�3DXOHWWH�RQ�0D\����������������SP

����DQG�LI�ZH�KDYH�SURSHUWLHV�RU�RWKHU�YDOXDEOH�DVVHWV�ZH�JLYH�WKHP�WR�$XURYLOOH
DVNLQJ�IRUJLYHQHVV���

�
�
E\�0DQRM�RQ�0D\�����������������SP

��7KDQN�\RX�/DQG�%RDUG�IRU�WKH�FODULILFDWLRQ��,W�LV�YHU\�KHOSIXO�DQG�KLJKO\
DSSUHFLDWHG�
��<RX�DUH�GRLQJ�DQ�H[WUHPHO\�FKDOOHQJLQJ�ZRUN�DQG�WKLV�LVVXH�KDV�DJDLQ�KLJKOLJKWHG
WKH�QHHG�IRU�DFFXUDWH�DQG�DFFHVVLEOH�LQVWLWXWLRQDO�PHPRU\�ZKLFK�LV�DYDLODEOH�WR�RXU
:RUN�*URXSV��,W�LV�D�FRPPRQ�LVVXH�DFURVV�WKH�FRPPXQLW\�DQG�,�KRSH�WKHVH
SUHVVXUHV�ZLOO�HYHQWXDOO\�OHDG�WR�WKH�GHYHORSPHQW�RI�OLYLQJ�DFFHVVLEOH�FROOHFWLYH
PHPRU\�
��:LVK�\RX�DOO�WKH�EHVW�LQ�WKLV�GLIILFXOW�FKDOOHQJH�DQG�,�DP�VXUH�ZH�ZLOO�JHW�WKLV�ODQG�

�
�E\�&KDUOHV�RQ�0D\�����������������DP

7R�0DQRM��7KH�6HFUHWDU\
V�FRPPHQW�RQ��ODFN�RI�LQVWLWXWLRQDO�PHPRU\���ZLWK�DOO�GXH
UHVSHFW�WR�KLP��KDV�SDVVHG�WKH�EXFN�WR�WKH�/DQG�%RDUG��<RX�DUH�SDVVLQJ�LW�WR�DOO
RWKHUV���1RERG\�LV�WR�EH�KHOG�UHVSRQVLEOH��VHHPV�WR�EH�WKH�SKLORVRSK\���

7KH�/%�PHPEHUV�VKRXOG�UHVLJQ�EHFDXVH�WKH\�DUH�WKH�FRUH�PHPEHUV�LQYROYHG��7KH

3DJH���RI���



�

6HFUHWDU\�RXJKW�WR�SRQGHU�ZK\�KH�IDLOHG�WR�GLVFRYHU�HDUOLHU�WKH�ODFN�RI�
LQVWLWXWLRQDO
PHPRU\
�DQG�LI�KH�KDV�DQ\WKLQJ�WR�VD\�WR�WKH�GRQRUV���

�
�E\�3DXOHWWH�RQ�0D\����������������SP

7KHUH�LV�D�SULYDWH�PDLOLQJ�OLVW�ZLWK����QDPHV��ZLWK�WKH�H[FHSWLRQ�RI�WZR��WKH
UHDFWLRQV�DUH�TXLWH�UHVROXWH��EXW�RI�FRXUVH��RQO\�D�IHZ�KDYH�WKH�JXW�WR�ZULWH�RQ�WKH
$XURQHW�KRZ�LQGLJQDQW�WKH\�DUH��1REOHVVH�REOLJH�

<RX�KDYH�MXVW�ZDVWHG���FURUHV��LQQRFHQWO\�JLYHQ�E\�GRQRUV��ZLWKRXW�WKH�OHDVW�LGHD�RI
ILUVW�RI�DOO�LQTXLULQJ�ZKR�LV�ZKDW�૱�DQG�\RX�GR�QRW�HYHQ�KDYH�WKH�GHFHQF\�WR�UHVLJQ"

4XHVWLRQ��\RX�UHDOO\�GLG�QRW�NQRZ�WKDW�WKHUH�LV�D�SHQGLQJ�FRXUW�FDVH"�:KDW�DERXW
&KDUOHV�ZULWLQJ����$IWHU�WKDW�ZH�VXUYH\HG�WKH�ODQG�ZKLOH�WKH�RSSRVLWH�SDUW\
ZDV�ZDWFKLQJ�DQG�YHULILHG�WKH�ERXQGDULHV��EHIRUH�ILQDOO\�UHJLVWHULQJ�WKH
VDOH�LQ�9DQXU�RQ�����������

$ERYH�VWDWHPHQW�VKRZV�WKDW�WKH�/DQG�%RDUG�ZDV�DZDUH�RI�RSSRVLWLRQ�WR
WKH�SXUFKDVH�RI�WKH�VXEMHFW�ODQG��$V�VXFK�WKH\�ZRXOG�KDYH�DOVR�NQRZQ�WKDW
WKH�SHUVRQ�ZDV�D�EURWKHU�RI�RQH�RI�WKH�RZQHUV�RI�WKH�ODQG���

$V�&KDUOHV�KDV�REVHUYHG��DW�OHDVW�VRPH�RI�\RX�NQHZ��7KLV�UDLVHV�WKH�IDWDO�TXHVWLRQ�
WKRVH�ZKR�NQHZ��KRZ��FRPHV�WKH\�ZHQW�DKHDG"�:+<"

%XW�RI�FRXUVH��QR�RQH�LV�UHVSRQVLEOH��DQG�HYHQ�OHVV�UHDG\�WR�SD\�RXW�RI�KLV�KHU�RZQ
SRFNHW��DW�OHDVW�D�V\PEROLFDO�ILJXUH���DV�ORQJ�DV�IULHQGV�	�UHODWLYHV��	�IDQV�NHHS
UXQQLQJ�WKH�VKRZ�RI�WKH�EDQDQD�UHSXEOLF�$XURYLOOH�LV��ZLWK�WKH�VXSSRUW�RI�VLPSOHWRQV
DSSRLQWHG�IRU�WKH�VSHFLILF�SXUSRVH�WR�EH�SOD\HG�ZLWK�DQG�XVHG�DW�OHLVXUH�૱�DV�LQ�WKLV
PRGHO�FDVH��

�
�E\�5HP\�0HUFLHU�RQ�0D\����������������SP

-H�VRXKDLWH�YLYUH�GDQV�XQ�PRQGH��GDQV�XQH�VRFL«W«�TXL�GLUDLW�WRXMRXUV�OD�Y«ULW«��HW
VXU�WRXW�VXMHW��HW�DORUV�PHPH�TXH�M
DL�FRQVFLHQFH�TXH�OD�Y«ULW«�SHXW�HWUH�GLIILFLOH�D
DFFHSWHU�

8Q�JURXSH�GH�TXHOTXHV�SHUVRQQHV�GRQW�OH�PDQGDW�VHUDLW�GH�U«Y«OHU�OD�Y«ULW«�VXU�OHV
DIIDLUHV�FRXUDQWHV�G
$XURYLOOH��XQ�JURXSH�D\DQW�O
DXWRULVDWLRQ�G
DFFHGHU�D�WRXWH
LQIRUPDWLRQ��VDQV�DXFXQH�OLPLWH��SRXUUDLW�HWUH�XWLOH��LO�V
DJLUDLW�G
DLGHU��GH�SRXVVHU�
OHV�FRQVFLHQFHV�D�V
«ODUJLU��D�JUDQGLU��SDV�VHXOHPHQW�GH�MRXHU�DX�JHQGDUPH��

&HSHQGDQW��WDQW�TXH�QRV�FRQVFLHQFHV�QH�VRQW�SDV�DVVH]�IRUWHV�SRXU�YRLU�OD�Y«ULW«�HQ
IDFH��HW�G
DERUG�OD�Y«ULW«�VXU�OD�QDWXUH�KXPDLQH��DXVVL�PLQDEOH�HQ�VRL�PHPH
TX
DLOOHXUV���RQ�D�EHVRLQ�GH�O
REVFXULW«�����HW�GDQV�FH�FRQWH[WH�SV\FKRORJLTXH��TXL
G«ILQLW�DXVVL�OD�U«DOLW«�G
$XURYLOOH��SDV�VHXOHPHQW�OH�PRQGH�H[W«ULHXU���RQ�SHXW
FRPSUHQGUH�QRWUH�EHVRLQ�G
HQWRXUHU�FHUWDLQHV�LQIRUPDWLRQV�G
XQH�GLPHQVLRQ
VHFUHWH�

3DJH���RI���
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&
HVW�WRXMRXUV�HQ�O
DPH�HW�FRQVFLHQFH�GH�O
LQGLYLGX�TXH�U«VLGH�OH�FKRL[�G
LQIRUPHU�RX
SDV��-H�YHX[�GLUH�TXH�OH�JURXSH�GH�SHUVRQQHV�TXL�DXUDLW�DFFHV�D�WRXWH�LQIRUPDWLRQ�
VDQV�OLPLWH��VHUDLW�FRPSRV«�G
LQGLYLGXV�TXL��D�XQ�PRPHQW�RX�XQ�DXWUH�VH�SRVHURQW�OD
TXHVWLRQ�GH�VDYRLU�VL�WHOOH�RX�WHOOH�DXWUH�LQIRUPDWLRQ��RX��Y«ULW«���HVW�ERQQH�D�GLUH���
FRQVFLHQW�GHV�OLPLWHV�GH�OD�SOXSDUW�RX�FRQIURQW«V�D�OHXUV�SURSUHV�OLPLWHV��

-H�FRQFRLV�O
H[SHULHQFH�G
$XURYLOOH�FRPPH�XQ�JURXSH�GH�SHUVRQQHV�SDUWDJHDQW�OD
YRORQW«�G
«OLPLQHU�WRXW�FH�TXL�OLPLWH�RX�HPSHFKH�OD�OLEUH�FLUFXODWLRQ�GH�O
LQIRUPDWLRQ
SXLVTXH�QRWUH�EXW�IXWXU�LQFOXW�XQH�TXDVL�RPQLVFLHQFH��XQ�HWUH�VXSDUPHQWDO�QH
VHUDLW�LO�SDV�VXSUD�FRQVFLHQW"���-H�QH�UHXVVLV�GRQF�SDV�D�FRPSUHQGUH�FHX[�TXL
FKHUFKHQW�D�MXVWLILHU�OH�VHFUHW�GDQV�OHXUV�JURXSHV��,OV�QH�VHPEOHQW�SDV�DYRLU
FRQVFLHQFH�GHV�HIIHWV�SHUYHUV�TXH�FHOD�HQJHQGUH��FRPPH��SDU�H[HPSOH��GH�EULVHU�OD
G\PDQLTXH�GH�O
«ODUJLVVHPHQW�GH�OD�FRQVFLHQFH��GH�EULVHU�OD�FRQILDQFH�PXWXHOOH�RX
GH�SUDWLTXHPHQW�QLHU�OH�EXW�TXL��SRXUWDQW��GHYDLW�HWUH�OH�QRWUH��

�
�
E\�%HUWUDQG�RQ�0D\����������������SP

/DQG�SXUFKDVH�LQ�JHQHUDO�LV�D�GLIILFXOW�H[HUFLVH�WKDW�UHTXLUHV�XQLTXH�VNLOOV�DQG
FRPSHWHQFHV��,Q�WKH�ORFDO�FRQWH[W�WKHVH�VNLOOV�KDYH�WR�EH�KRQHG�WR�DYRLG�VOLS�XSV�
7KH�PLVMXGJHPHQW�QDUUDWHG�E\�WKH�/DQG�%RDUG�LV�D�FDVH�LQ�SRLQW�

7KH�QHZ�/DQG�%RDUG��ZKR�FHUWDLQO\�GRHVQW�ODFN�LQ�WKH�GHVLUH�WR�GR�ZHOO��VKRXOG
UHDVVXUH�WKH�FRPPXQLW\�E\�GLYXOJLQJ�WKHLU�FRPSHWHQFHV�DQG�SULRU�H[SHULHQFHV�LQ
ODQG�UHODWHG�LVVXHV�

7KH�ODFN�RI�LQVWLWXWLRQDO�PHPRU\�LV�D�FKURQLF�SUREOHP�LQ�DOO�RI�WKH�$XURYLOOH�VHUYLFHV
DQG�WKH�6HFUHWDU\�LV�ZHOO�DGYLVHG�WR�SXW�XV�RQ�FDOO�

,Q�WKH�PHDQZKLOH��GHVSLWH�WKH�FRQILGHQFH�RI�WKH�QHZO\�DSSRLQWHG�/DQG�%RDUG�WKDW
ZH�ZLOO�UHJDLQ�SRVVHVVLRQ�RI�WKH�ODQG��WKH�ODQG�LV�RI�QR�XVH�WR�$XURYLOOH�

:KDW�JLYHV�WKH�FRQILGHQFH�WR�WKH�QHZ�/DQG�%RDUG�WKDW�WKH�ODQG�ZLOO�EH�UHJDLQHG�LV
QRW�NQRZQ��XQIRUWXQDWHO\�LW�LV�OLNHO\�WKDW�WKH�SUREOHP�ZLOO�EH�UHVROYHG�LQ�D�SURWUDFWHG
FRXUW�EDWWOH��DQG�$XURYLOOH�ZLOO�KDYH�WR�EHDU�WKH�OHJDO�FRVW�QHHGHG�WR�UHPHG\�WKLV
EOXQGHU�

7KH�/DQG�%RDUG�DVNV�XV�ૺWR�VWDQG�WRJHWKHU��H[WHQG�WUXVW�DQG�VXSSRUW�WR�WKH
FRQFHUQHG�JURXSVૻ�EXW�ZK\�VKRXOG�ZH�LQ�YLHZ�RI�WKLV�PRQXPHQWDO�PLVPDQDJHPHQW
RI�FRPPXQLW\�IXQGV��7KH�FURUHV�RI�UXSHHV�WKDW�KDYH�EHHQ�XVHG�LQ�WKLV�ERWFKHG
WUDQVDFWLRQ�DUH�ૺSXEOLFૻ�IXQGV�DQG�WKH�FRPPXQLW\�LV�HQWLWOHG�WR�DVN�DQG�JHW�VRPH
DFFRXQWDELOLW\��,W�LV�HDV\�WR�SRLQW�WKH�ILQJHU�DW�WKH�ZKLVWOH�EORZHUV�EXW�WKH
UHVSRQVLELOLW\�IRU�WKLV�IODJUDQW�PLVWDNH�OD\�ZLWK�WKH�/DQG�%RDUG�LWVHOI�DQG�WKH\�VKRXOG
EH�KXPEOH�DQG�DFNQRZOHGJH�WKHLU�IDXOWV�DQG�LQ�VRPH�FDVHV�UHFRJQLVH�WKHLU
LQFRPSHWHQFH�WR�GR�WKH�MRE�

�
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�
�E\�$GKDUD�RQ�0D\����������������DP

:KDW�L�UHDG�DQG�XQGHUVWRRG���$IWHU�WKDW�ZH�VXUYH\HG�WKH�ODQG�ZKLOH�WKH�RSSRVLWH
SDUW\��WKH�VHOOHUV��QRW�WKH�RSSRVLQJ�SDUW\�ZKRVH�H[LVWHQFH�ZDV�VWLOO�XQNQRZQ��ZDV
ZDWFKLQJ�DQG�YHULILHG�WKH�ERXQGDULHV��EHIRUH�ILQDOO\�UHJLVWHULQJ�WKH�VDOH�LQ�9DQXU�RQ
���������

7KHUH�ZDV�QR�LQGLFDWLRQ�RI�DQ\WKLQJ�EHLQJ�ZURQJ�DW�WKLV�SRLQW��

�
�E\�&KULVWLQH�RQ�0D\����������������DP

,�XQGHUVWDQG�WKH�VDPH

�
�E\�&KDUOHV�RQ�0D\����������������SP

:RXOG�WKH�VHOOHUV�EH�FDOOHG�
RSSRVLWH�SDUW\
"�3OHDVH�VHH�WKHP�UHIHUUHG�DJDLQ�DV
IROORZV�LQ�WKH�/%�VWDWHPHQW���7KH�RSSRVLWH�SDUW\�KDV�VR�IDU�QRW�SURGXFHG�DQ\�YDOLG
OHJDO�GRFXPHQW�DQG�KDV�RQO\�XVHG�WKUHDWV�DQG�YLROHQFH�WR�JUDE�WKH�ODQG��

�

�
�E\�$GKDUD�RQ�0D\�����������������SP

,W�ZRXOG�VHHP�WKH�VDPH�WHUP�KDV�EHHQ�XVHG�WR�GHVFULEH�WZR�GLIIHUHQW�SDUWLHV���WKH
ILUVW�WLPH�WKH�VHOOHUV��DQG�DIWHUZDUGV�WKH�GLVSXWDQWV��,W�LV�WKH�RQO\�H[SODQDWLRQ�L�ILQG
JLYHQ�WKH�VHQWHQFH�IROORZLQJ�WKH�ILUVW�LQVWDQFH��7KHUH�ZDV�QR�LQGLFDWLRQ�RI�DQ\WKLQJ
EHLQJ�ZURQJ�DW�WKLV�SRLQW��

�
�E\�3DXO�9LQFHQW�RQ�0D\�����������������DP
��$GKDUD��LQ�WKH�FRXQWU\�RI�WKH�EOLQGV��WKH�RQH�H\HG�LV�NLQJ����
��3DXO�9LQFHQW
�

�
�
E\�3DXO�9LQFHQW�RQ�0D\�����������������DP

��,QVWLWXWLRQDO�PHPRU\"�,QGHHG��EXW�DOVR�SHUVRQDO�PHPRULHV��$QG\�DQG�6XNULW�KDYH
EHHQ�LQYROYHG�ZLWK�ODQGV�GHDOV�VLQFH�PDQ\�\HDUV�
���
��2Q�7XHVGD\����WK�6HSWHPEHU�����

7KH�:RUNLQJ�&RPPLWWHH�KDV�VHQW�WKH�IROORZLQJ�PHVVDJH�WR�WKH�EHORZ�PHQWLRQHG
SHRSOH�RQO\��

3DJH����RI���
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6XE��/50

'HDU�IULHQGV�

7KH�:RUNLQJ�&RPPLWWHH�QRWLILHV�WR�\RX�WKDW�WKH�IROORZLQJ�QDPHV�KDYH
EHHQ�FRPPXQLFDWHG�WR�WKH�)$0&�UHTXHVWLQJ�WR�DSSRLQW�WKHP�DV�PHPEHUV
RI�/DQG�5HVRXUFH�0DQDJHPHQW�

��������������������$UXQ

��������������������-XUJHQ

��������������������5DPDOLQJDP

��������������������6RPX

��������������������6XEUDPDQLDQ

��������������������6XNULW

:H�ZLVK�\RX�WKH�EHVW�

9DOOL�

6HFUHWDU\�IRU�WKH�:RUNLQJ�&RPPLWWHH

���
��
���
�:&�UHSRUW��0D\�����

7XH�����-XQ�����������������30����������

��������/DQG�&RQVROLGDWLRQ�&RPPLWWHH

$V�GHFLGHG�LQ�WKH�PHHWLQJ�RI�WKH�*RYHUQLQJ�%RDUG�RI�$SULO����������WKH�6HFUHWDU\�RI
WKH�$XURYLOOH�)RXQGDWLRQ�E\�6WDQGLQJ�2UGHU�QR���������KDV�FUHDWHG�WKH�/DQG
&RQVROLGDWLRQ�&RPPLWWHH�FRQVLVWLQJ�RI�D���PHPEHU�H[HFXWLYH�FRPPLWWHH�ZLWK�WKH
6HFUHWDU\�DV�FRQYHQRU�DQG�FRRUGLQDWRU��$V�SHU�WKH�RUGHU��WKH�:RUNLQJ�&RPPLWWHH�
WKH�)XQGV�DQG�$VVHWV�0DQDJHPHQW�&RPPLWWHH�DQG�/$YHQLU�G$XURYLOOH�HDFK
QRPLQDWH���UHSUHVHQWDWLYHV�RQ�WKH�FRPPLWWHH��7KH�WHQXUH�RI�WKH�([HFXWLYH
&RPPLWWHH�VKDOO�EH�WKUHH�\HDUV�IURP�WKH�GDWH�RI�QRWLILFDWLRQ�RI�LWV�FRPSRVLWLRQ�E\
WKH�6HFUHWDU\��0HDQZKLOH�WKH�RUGHU��WKH�IROORZLQJ�QDPHV�KDYH�EHHQ�QRPLQDWHG�DQG
IRUZDUGHG�WR�WKH�6HFUHWDU\�

3DJH����RI���
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D�������%\�WKH�)$0&��3DXO�%ODQFKHIORZHU�DQG�'KDQDSDO

E�������%\�/$YHQLU�G$XURYLOOH��3UDVKDQW�DQG�-DFTXHV

F�������%\�WKH�:RUNLQJ�&RPPLWWHH��$QG\�DQG�5DPDQ

:H�DUH�DZDLWLQJ�WKH�QRWLILFDWLRQ�RI�WKH�FRPSRVLWLRQ�WKH�FRPPLWWHH�E\�WKH�6HFUHWDU\�

��������/HWWHU�IURP�$XUR�5HDO�$JHQWV�8QLRQ�UH�ODQG�SXUFKDVH�

&RSLHV�RI�D�OHWWHU�IURP�$XUR�5HDO�$JHQWV�8QLRQ��(&5��DGGUHVVHG�WR�WKH�&KDLUPDQ�
$XURYLOOH�)RXQGDWLRQ��FRQWDLQLQJ�DOOHJDWLRQV�DJDLQVW�WKH�6HFUHWDU\�DQG�RWKHUV�KDYH
EHHQ�ZLGHO\�FLUFXODWHG��8SRQ�HQTXLU\�LW�KDV�EHHQ�IRXQG�RXW�WKDW�WKH�SHUVRQ�ZKR�KDV
VLJQHG�WKH�OHWWHU�GRHV�QRW�H[LVW�DQG�WKDW�WKRVH�ZKRVH�QDPHV�DUH�PHQWLRQHG�DW�WKH
HQG�RI�WKH�OHWWHU��EXW�KDYH�QRW�VLJQHG�LW��KDYH�QRW�JLYHQ�SHUPLVVLRQ�IRU�WKHLU�QDPH
WR�EH�DGGHG�WR�WKLV�OHWWHU��7KH�:RUNLQJ�&RPPLWWHH�KDV�LVVXHG�D�VWDWHPHQW�LQ�WKH
1HZV�DQG�1RWHV�������WKDW�WKLV�OHWWHU�VKRXOG�EH�LJQRUHG�

�����/DQG�3XUFKDVH

7KH�$9�)RXQGDWLRQ�KDYH�SXEOLVKHG�DQ�DGYHUWLVHPHQW�VWDWLQJ�WKDW�WKH�)RXQGDWLRQ
GRHV�QRW�XVH�WKH�VHUYLFHV�RI�EURNHUV�IRU�WKH�SXUFKDVH�RI�ODQG�

�

�
�E\�3DXO�9LQFHQW�RQ�0D\����������������SP

$ERYH�LV�DQ�RIILFLDO�FRS\�RI�WKH�$�5HJLVWHU�SURYLQJ�ZKR�LV�WKH�RZQHU�V��RI�WKH�ODQG�LQ
GLVSXWH����2QH�FDQ�VHH�WKDW�WKHUH�DUH���SHRSOH�LQYROYHG����$OO�RI�WKHP�VKRXOG�KDYH
EHHQ�FRQVXOWHG�LQ�WKH�QHJRWLDWLRQ��LQ�WKH�VXUYH\�DQG�LQ�WKH�UHJLVWUDWLRQ�RI�WKH
SXUFKDVH�GRFXPHQW�E\�WKH�/DQG�%RDUG���

3DJH����RI���
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�
�E\�3DXOHWWH�RQ�0D\����������������SP

$ERYH�LV�DQ�RIILFLDO�FRS\�RI�WKH�$�5HJLVWHU�SURYLQJ�ZKR�LV�WKH�RZQHU�V��RI
WKH�ODQG�LQ�GLVSXWH����2QH�FDQ�VHH�WKDW�WKHUH�DUH���SHRSOH�LQYROYHG����$OO�RI
WKHP�VKRXOG�KDYH�EHHQ�FRQVXOWHG�LQ�WKH�QHJRWLDWLRQ��LQ�WKH�VXUYH\�DQG�LQ
WKH�UHJLVWUDWLRQ�RI�WKH�SXUFKDVH�GRFXPHQW�E\�WKH�/DQG�%RDUG���

����FURUHV"""�0D\EH�ZH�QHHG�D�SV\FKLDWULF�KRVSLWDO��$OWHUQDWLYHO\����������������������

�
�E\�&KDUOHV�RQ�0D\����������������SP

)RU�WKRVH�ZKR�PD\�QRW�EH�DEOH�WR�UHDG�WKH�7DPLO�WH[W�LQ�WKH�RIILFLDO�GRFXPHQW
SRVWHG�E\�3DXO�

���,W�VD\V�WKH�ODQG�EHDULQJ�VXUYH\�QXPEHU�������,&��EHORQJV�WR�5DPHVK�DQG��
RWKHUV��2EYLRXVO\��5DPHVK�LV�QRW�MXVW��RQH�RI�WKH����PHPEHUV��DV�WKH�/DQG�%RDUG
KDV�VWDWHG�EXW�DQ�LPSRUWDQW�RQH��7KH�FDVH�KDV�DOVR�EHHQ�ILOHG�DJDLQVW�5DPHVK�E\
6DUDYDQDQ��+RZHYHU��WKLV�UHFRUG�GRHVQ
W�PHQWLRQ�ZKR�WKH���RWKHUV�DUH���

���6DUDYDQDQ�KDV�FODLPHG�WKLV�VDPH�VXUYH\�QXPEHUHG�ODQG�DV�EHORQJLQJ�WR�KLP�
1RWH�WKH�QXPEHU�LQ�WKH�EDQQHU�HUHFWHG�E\�KLP�RQ�WKH�SKRWR�SRVWHG�E\�3DXO��

+RZ�PDQ\�FURUHV�RI�UXSHHV�ZHUH�RIILFLDOO\�SDLG�IRU�WKH�SXUFKDVH�RI�WKLV�ODQG�E\
DXURYLOOH�LV�DQRWKHU�YLWDO�LQIRUPDWLRQ�PLVVLQJ�LQ�WKH�/%�VWDWHPHQW���
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7KDQNV�WR�D�FKDQFH�HQFRXQWHU�ZLWK�D�PHPEHU�RI�WKH�/DQG�%RDUG��L�VWDQG�FRQILUPHG
LQ�P\�XQGHUVWDQGLQJ�WKDW�WKH�ILUVW��RSSRVLWH�SDUW\��LQ�WKHLU�FODULILFDWLRQ�LQGHHG
UHODWHV�WR�WKH�VHOOHUV��$V�L�KDYH�QR�UHDVRQ�WR�GRXEW�WKH�VLQFHULW\�RI�WKH�/DQG�%RDUG
V
PHPEHUV�ZKHQ�WKH\�VWDWH�WKDW�WKH\�GLGQ
W�NQRZ�DERXW�WKH�GLVSXWH��L�VKDOO�OHDYH�LW�DW
WKDW��$QG�L�ZLVK�WKHP�DOO�WKH�EHVW�LQ�VROYLQJ�WKLV�XQIRUWXQDWH�DQG�WU\LQJ
FRPSOLFDWLRQ�
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)RUJRW�D�VPDOO�\HW�PHDQLQJIXO�SUHFLVLRQ��2SSRVLWH�SDUW\�LV�D�V\QRQ\P�RI
FRXQWHUSDUW\��WKH�GHILQLWLRQ�RI�ZKLFK�LV�DV�IROORZV��DQ�RSSRVLWH�SDUW\�LQ�D�FRQWUDFW�RU
ILQDQFLDO�WUDQVDFWLRQ�
2SSRVLWH�SDUW\�FDQ�DOVR�GHVFULEH�DQ�DGYHUVDU\�LQ�D�ODZ�VXLW���KHQFH�WKH�SRVVLEOH
FRQIXVLRQ�
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SV��&RZV��QRWRULRXVO\��GR�QRW�NQRZ�WKH�GLIIHUHQFH�EHWZHHQ���DQG������RU�ZKDW�ODZ
DQG�FRQWUDFWV�DUH��1HHGOHVV�WR�VD\��WKH\�SD\�QR�DWWHQWLRQ�HLWKHU�ZKHWKHU�WKH�ILJXUH
LV���UXSHH��RU�����FURUHV��WKH�DPRXQW�LV��UHOLJLRXVO\��QRW�LQGLFDWHG����

$OO�FRZV�DUH�HTXDO��EXW�VDFUHG�FRZV�DUH�PRUH�WKDQ�HTXDO�

36����'R�ZH�H[SHFW�FRZV��VDFUHG�RU�QRW��WR�DFNQRZOHGJH�WKDW�VHOOHU�V"""�
DQG�23326,7(�3$57<��LQ�(QJOLVK��FHUWDLQO\�DUH�QRW�WKH�VDPH"�0RUHRYHU
ZKHQ�D�FRXUW�FDVH�JRHV�RQ�VLQFH�\HDUV����DQG�WKH�RULJLQDO�DPRXQW
UHTXHVWHG�HYHQ�GURSV�GUDPDWLFDOO\��\HW�QRERG\�ZRQGHUV�DERXW�VXFK
SRUWHQWRXV�PLUDFOH�
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$V�IDU�DV�,�NQRZ�WRGD\��WKHUH�DUH�QR�6DUDYDQDQ�RU�DQ\�5DPHVK�KDYLQJ�D�SURYHQ
FODLP�RQ�WKLV�ODQG����7KH�FRQIXVLRQ�DQG�VXVSHQVH�LV�JURZLQJ�XS�DQG�QHHG�WR�EH
LQYHVWLJDWHG�GHHSO\�DV�WKHUH�VHHPV�WR�EH�D�EURNHU�LQYROYHG�LQ�WKH�SXUFKDVH�RI�WKH
ODQG�E\�WKH�/DQG�%RDUG�����7R�EH�IROORZHG���
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