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2XU�0LVVLRQ 
(PSRZHULQJ�FKLOGUHQ�E\�SURYLGLQJ�D�

VDIH�SODFH�IRU�JURZWK�DQG�HQULFKPHQW�LQ�
WKH�JUHDW�RXWGRRUV�ZKLOH�SURVSHULQJ�D�

UHVSHFW�IRU�WKH�HQYLURQPHQW� 

 �-DQXDU\��������� 



&DPS�$OH[DQGHU�RI�.DQVDV��//&�LV�OHG�E\�D�YROXQWHHU�%RDUG�RI�'LUHFWRUV�ZKR�DUH�D�
ZRUNLQJ�ERDUG��DV�WKHUH�DUH�QR�\HDU�URXQG�IXOOWLPH�HPSOR\HHV��7KH�ERDUG�LV�FRPPLW�
WHG�WR�HQVXULQJ�WKDW�WKH�RUJDQL]DWLRQ¶V�ILQDQFLDO�UHVRXUFHV�DUH�LQYHVWHG�DQG�SURSHUW\�
LV�PDLQWDLQHG�WR�PHHW�WKH�PLVVLRQ�RI�FDPS� 

%RDUG�RI�'LUHFWRUV 
$QQHWWH�/HJDNR��&KDLU    &RUH\�%DFRQ 
1HWWLH�/HH¶V�6WXGLR��//&    )URQWLHU�)DUP�&UHGLW�6HUYLFHV��,QF�  
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21(2.��5HWLUHG      (PSRULD�6WDWH�8QLYHUVLW\ 
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86'������6RXWKHUQ�/\RQ�&RXQW\ %�	�*�&RQVXOWLQJ 
 

$OLFLD�5HGHNHU��7UHDVXUHU   -&�0RFN 
3RRO�	�$VVRFLDWH�&KDUWHUHG   :ROI�&UHHN��5HWLUHG 
 

.HYLQ�2JOH��0DLQWHQDQFH�'LU  $O�6ODSS\ 
2JOH�&RQVWUXFWLRQ     (PSRULD�5HFUHDWLRQ�&HQWHU 
 

0LNH�$OSHUV       6FRWW�6PLWK 
$PHULFDQ�)DPLO\�,QV��5HWLUHG  0LGZHVW�,QGXVWULDO�6DOHV 
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86'������5LYHUVLGH 
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FKLOGUHQ� 
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�����3RQG�6ZLPPLQJ 

�������)LWQHVV�7UDLO 
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'XH�WR�WKH�SDQGHPLF�ZH�RSHUDWHG�DW�D�ORZHU�FDSDFLW\�WR�HQVXUH�VDIHW\�RI�FDPSHUV�DQG�VWDII��:H�VHUYHG�����LQGLYLGXDO�FDPSHUV�
DQG�D�WRWDO�RI�����FDPSHUV�LQ�WKH�VXPPHU��SURJUDP��/HDGHU�LQ�7UDLQLQJ��/,7��3URJUDP��DJHV���-����FRQWLQXHG�WR�UHTXLUH�D�UH�
VXPH�DQG�DSSOLFDWLRQ�WR�HQVXUH�WKH�DSSOLFDQWV�ZHUH�SUHSDUHG�IRU�WKH�OHDGHUVKLS�UHVSRQVLELOLWLHV�WKH\�ZRXOG�EH�JLYHQ��7KH�SUR�
JUDP�KDG���LQGLYLGXDO�/,7¶V�DQG�D�WRWDO�RI����/,7¶V�LQ�WKH�VXPPHU� 

&DPSHU�%UHDNGRZQ 

 



&DPS�$OH[DQGHU�RI�/\RQ�&RXQW\��//&�YDOXHV�WKH�LPSRUWDQFH�RI�DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\���2XU�DFFRXQWLQJ�VHUYLFHV�DUH�
RXWVRXUFHG�WR�D�ORFDO�DFFRXQWLQJ�ILUP�DQG�WKH�ILQDQFH�FRPPLWWHH�PHHWV�UHJXODUO\�WR�UHYLHZ�WKH�PRQWKO\�ILQDQFLDOV��ZKLFK�DUH�WKHQ�
SUHVHQWHG�WR�WKH�ERDUG�DW�WKH�PRQWKO\�PHHWLQJ���$Q�DXGLW�LV�FRQGXFWHG�DQQXDOO\���%HORZ�LV�WKH�VWDWHPHQW�RI�WKH�ILQDQFLDO�SRVLWLRQ�
DV�RI�'HFHPEHU������������������ILJXUHV�DUH�XQDXGLWHG� 

6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ 



:LWKRXW�WKH�VXSSRUW�RI�WKH�FRPPXQLW\�DQG�JUDQWV��&DPS�$OH[DQGHU�ZRXOG�
QRW�EH�DEOH�WR�RSHUDWH�DQG�SURYLGH�VFKRODUVKLSV��8QLWHG�:D\�ZDV�RXU�PD�
MRU�FRQWULEXWRU�WR�RXU�RSHUDWLRQV�EXGJHW�DJDLQ�WKLV�\HDU��:H�DOVR�YHU\�
PXFK�DSSUHFLDWH�WKH�(PSRULD�&RPPXQLW\�)RXQGDWLRQ�DQG�LWV�FRPPXQLW\�
SDUWQHUV��&DPS�$OH[DQGHU�ZDV�DJDLQ�IRUWXQDWH�WR�SDUWLFLSDWH�LQ�WKH�(PSR�
ULD�&RPPXQLW\�)RXQGDWLRQ¶V�0DWFK�'D\�IRU�WKH��WK�\HDU��$�KXJH�7+$1.�
<28�WR�WKH�0$1<�LQGLYLGXDO�GRQRUV�DQG�WKHVH�FRQWULEXWRUV� 
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-RQHV�)RXQGDWLRQ 
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6XQIORZHU�&DUH�+RPHV 
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(GZDUG�-RQHV��(�-���$OH[DQGHU��WKH�HQLJPDWLF�EHQHIDFWRU�RI�WKRXVDQGV�RI�(PSRULD�
FKLOGUHQ��GLHG�0D\�����������+H�ZDV�ERUQ�LQWR�VODYHU\�LQ������DQG�KH�FDPH�WR�(PSR�
ULD��.DQVDV�DV�D�\RXQJ�PDQ�IURP�1RUWK�&DUROLQD VKRUWO\�DIWHU�WKH�&LYLO�:DU�HQGHG��
+LV�ILUVW�EXVLQHVV�LQ�(PSRULD�ZDV�LQ�D�KD\�PDUNHW��ZKLFK�ZDV�ORFDWHG�RQ�WKH�HDVW�VLGH�
RI�WKH�EORFN�EHWZHHQ��WK�DQG��WK�VWUHHWV��$V�WKH�(PSRULD�EXVLQHVV�GLVWULFW�JUHZ��WKDW�
ORFDWLRQ�ZDV�QHHGHG��VR�WKH�KD\�PDUNHW�ZDV�FOHDUHG�DZD\��DQG�(�-��PRYHG�WR�KLV�
IRUW\�DFUHV���ò�PLOHV�QRUWKHDVW�RI�(PSRULD� 

)RU�DOPRVW�WKLUW\�\HDUV��0U��$OH[DQGHU�VROG�IUHVK�SURGXFH�WR�WKH�FLWL]HQV�RI�(PSRULD��
+LV�PDWFKHG�WHDP�RI�ZKLWH�KRUVHV��SXOOLQJ�D�VSULQJ�ORDGHG�ZDJRQ�ZLWK�WRPDWRHV��
SHDFKHV�DQG�RWKHU�WUXFN�IDUP�SURGXFH�ZDV�D�IDPLOLDU�VLJKW��7KH�FKLOGUHQ�IORFNHG�WR�
KLP�DV�KH�JDYH�WKHP�IUXLW�DQG�YHJHWDEOHV�WR�HDW��,W�ZDV�VDLG�0U��$OH[DQGHU�JDYH�
DZD\�PRUH�IUXLWV�DQG�YHJHWDEOHV�WR�FKLOGUHQ�WKDQ�KH�HYHU�VROG�WR�WKHLU�SDUHQWV� 

:KHQ�0U��$OH[DQGHU�SDVVHG�DZD\��KH�OHIW�DOO�RI�KLV�VDYLQJV�DQG�IRUW\�DFUHV�WR�WKH�RU�
SKDQHG�DQG�QHHG\�FKLOGUHQ�RI�(PSRULD��/\RQ�&RXQW\�DQG�WKH�6WDWH�RI�.DQVDV��+LV�
:LOO�VWLSXODWHG�WKDW�RQH�DFUH�EH�VHW�DVLGH�IRU�KLV�JUDYH�DQG�IRU�WKH�EXULDO�RI�RWKHUV�WRR�
SRRU WR DIIRUG�SORWV��+LV�:LOO�ZHQW�XQQRWLFHG�IRU�VHYHUDO�\HDUV�XQWLO��LQ�WKH�����¶V��LW�
ZDV�GLVFRYHUHG�E\�-DPHV�3XWQDP��D�\RXQJ�(PSRULD�DWWRUQH\��,W�ZDV�WKURXJK�3XW�
QDP¶V�HIIRUWV�WKDW�WKH�:LOO�ZDV�SUREDWHG�DQG�&DPS�$OH[DQGHU�ZDV�HVWDEOLVKHG� 

(�-��$OH[DQGHU 

:KHQ�VXPPHU�FDPS�LV�QRW�LQ�VHVVLRQ��&DPS�$OH[DQGHU�LV�RSHQ�WR�WKH�FRPPXQLW\�WR�HQMR\�WKH�JURXQGV�DQG�RXWGRRUV��EXW�ZLWK�
WKDW��WKHUH�LV�XSNHHS���,Q�DGGLWLRQ�WR�VXPPHU�FDPS�IXQGUDLVLQJ��WKH�ERDUG�DOVR�IXQGUDLVHV�IRU�WKH�RII�VHDVRQ�DV�ZHOO���:LWK����
DFUHV�DQG���EXLOGLQJV��WKHUH�DUH�FRQVWDQW�LPSURYHPHQWV��XWLOLWLHV�DQG�PDLQWHQDQFH��5HQWDOV�DUH�DOVR�DYDLODEOH�IRU�IDPLO\�UHXQ�
LRQV��VFRXWLQJ�WURRSV�DQG�JDWKHULQJV�� 

:H�DUH�PRUH�WKDQ�D�
6XPPHU�&DPS 

· &DPS�LV�RSHQ�WR�WKH�SXEOLF�
\HDU�URXQG�IRU�KLNLQJ��ILW�
QHVV�WUDLO��ELNH�WUDLOV�DQG�
IORZ�WUDFN� 

· )XQGUDLVHUV��0DWFK�'D\�
DQG�8QERXQG�*UDYHO�6$*�
VXSSRUW� 

$�FDPS�IRU�DOO 

&DPS�+LVWRU\ 
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