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,Q�������WKH�,QGLDQ�3DUOLDPHQW�HQDFWHG�7KH�6FKHGXOHG�7ULEHV�DQG�2WKHU�7UDGLWLRQDO�)RUHVW�
'ZHOOHUV��5HFRJQLWLRQ�RI�)RUHVW�5LJKWV��$FW��������KLWKHUWR�UHIHUUHG�DV�)RUHVW�5LJKWV�$FW��)5$����D�
XQLTXH�HPDQFLSDWRU\�ODZ�ZLWK�WKH�SRWHQWLDO� WR�WUDQVIRUP�WKH�OLYHV�DQG�OLYHOLKRRGV�RI�KXQGUHGV�RI�
PLOOLRQV�RI� IRUHVW�GHSHQGHQW�SHRSOH��7KH� ODZ�YHVWV�D�QXPEHU�RI� ULJKWV�RYHU� IRUHVW� ODQGV� WR� IRUHVW�
GHSHQGHQW�6FKHGXOHG�WULEHV�DQG�RWKHU�IRUHVW�GZHOOHUV��LQFOXGLQJ�LQGLYLGXDO�ULJKWV�RYHU�RFFXSLHG�IRUHVW�
ODQGV��FRPPXQLW\�ULJKWV�RYHU�1RQ�7LPEHU�)RUHVW�3URGXFWV��17)3��DQG�RWKHU�IRUHVW�SURGXFH�DQG�WKH�
ULJKWV�WR�SURWHFW�DQG�PDQDJH�&RPPXQLW\�)RUHVW�5HVRXUFH�5LJKWV�ZLWKLQ�WUDGLWLRQDO�YLOODJH�ERXQGDULHV��
7KH�PRVW�LPSRUWDQW�ULJKW�ZKLFK�KDV�D�EHDULQJ�RQ�IRUHVW�JRYHUQDQFH�DQG�WKH�ZHOIDUH�RI�WULEDOV�DQG�IRUHVW�
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VXVWDLQDEOH�OLYHOLKRRG��LQFOXVLYH�FRQVHUYDWLRQ�DQG�SURJUHVVLYH�GHPRFUDF\�LQ�WKH�JUDVVURRW�OHYHO�ZLWK�
WKH�XSOLIWPHQW�RI�WKH�IRUHVW�GHSHQGHQW�FRPPXQLW\�HVSHFLDOO\�$GLYDVLV��3DUWLFXODUO\�9XOQHUDEOH�7ULEDO�
*URXSV� �397*�� DQG� ZRPHQ�� 7KH� YDULRXV� &RPPXQLW\� 5LJKWV� �&5V�� LQFOXGLQJ� IXOO� ULJKW� RI� WKH�
*UDPDVDEKD��*6��RQ�0LQRU�)RUHVW�3URGXFHV�LQFOXGLQJ�%DPERR�DQG�,QGLYLGXDO�)RUHVW�5LJKW��,)5���
5HFRUG�RI�5LJKW�RQ�ODQG�RI�KDELWDWLRQ�DQG�DJULFXOWXUH�FDQ�SOD\D�JUHDW�UROH�HQVXULQJ�WKH�VXVWDLQDEOH�
OLYHOLKRRG� RI� IRUHVW� GZHOOLQJ� FRPPXQLW\� OHDGLQJ� WR� � PRUH� VXVWDLQDELOLW\� WR� WKH� ODQG� DQG� IRUHVW�
UHVRXUFHV�LI�LPSOHPHQWHG�SURSHUO\��7KH�UROH�RI�$GLYDVL�FRPPXQLW\�RQ�IRUHVW��ZLOGOLIH�DQG�ELRGLYHUVLW\�
LV�ZHOO�XQGHUVWRRG�DQG�WKH�SDUDGR[�RI�H[SHOOLQJ�LQGLJHQRXV�FRPPXQLWLHV�RXW�RI�WKH�IRUHVW�DUHDV�DQG�
LQFUHDVHG�SODQWDWLRQ�DQG�GHYHORSPHQW�DFWLYLWLHV�ZLWKLQ�WKH�IRUHVW�KDV�EHHQ�D�FHQWUH�VWDJH�RI�GLVFRXUVH�
IRU�WKH�ODVW�IHZ�GHFDGHV��7KH�&)5�ULJKW�LV�D�QHZ�FRQVHUYDWLRQ�DUHD�ZKLFK�HPSRZHUV�ORFDO�FRPPXQLWLHV�
DQG�WKHLU�KHWHURJHQLF�WUDGLWLRQDO�SUDFWLFHV�WR�VXSSRUW�FRQVHUYDWLRQ�DQG�IRUHVW�PDQDJHPHQW��7KH�)5$�
YLVXDOLVH�WKH�7ULEDO�*UDPD�6DEKD�RU��2RUXNRRWDP��YLOODJH�DVVHPEO\�ZLWK�WKH�OHDGHUVKLS�RI�HOHFWHG����
���PHPEHUHG�)RUHVW�5LJKW�&RPPLWWHHV��)5&V��DQG�WKH�&RPPXQLW\�)RUHVW�5HVRXUFH�0DQDJHPHQW�
&RPPLWWHHV� �&)50&V�� DV� WKH� JUDVVURRWV� OHYHO� GHFLVLRQ�PDNLQJ� ERGLHV� LQ� WKH�PDWWHUV� RI� )RUHVW�
'LYHUVLRQ��)RUHVW��:LOGOLIH�DQG�%LRGLYHUVLW\�SURWHFWLRQ�DQG�PDQDJHPHQW�DQG�DOVR�WKH�VXVWDLQDEOH�XVH�
DQG�PDUNHWLQJ�RI�0)3V��7KLV�LV�LQGHHG�D�SURJUHVVLYH�GHPRFUDWLF�VWHS�WRZDUGV�GHPRFUDWLVDWLRQ�RI�WKH�
FRORQLDO�IRUHVW�OHJLVODWLRQ�ILUVW�WLPH�IRU�LQGHSHQGHQW�,QGLD�
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PDMRU�DUHD�RI�FKDOOHQJH�LQ�WKH�SURFHVV�RI�LPSOHPHQWDWLRQ�HYHQ�DIWHU�D�ODSVH�RI����\HDUV�RI�HQDFWPHQW��

+LVWRULFDO�,QMXVWLFH�WR�WKH�)RUHVW�'ZHOOLQJ�&RPPXQLWLHV�&RQWLQXHG
7KH�SURFHVV��SHUIRUPDQFH�DQG�YLRODWLRQV�LQ�WKH�ILUVW�GHFDGH�RI�LPSOHPHQWDWLRQ�RI�
WKH�)RUHVW�5LJKWV�$FW������LQ�.HUDOD

'U�.�+��$PLWKD�%DFKDQ

:HVWHUQ�*KDWV�+RUQELOO�)RXQGDWLRQ

6XSSRUWHG�E\�9DVXQGKDUD��1DWXUDO�-XVWLFH�	�0(6�$VPDEL�

&ROOHJH

3URGXFHG�DV�SDUW�RI �&RPPXQLW\�)RUHVW�5LJKW�/HDUQLQJ�DQG�

$GYRFDF\�SURFHVV

&)5/$��55,

�



3URGXFHG�DV�SDUW�RI
&20081,7<�)25(67�5,*+76

/($51,1*�	�$'92&$&<�352&(66�

:HVWHUQ�*KDWV�+RUQELOO�)RXQGDWLRQ

0DWKLODNDP�3�2
SLQ�������
.HUDOD��,QGLD

ǁǁǁ͘ŚŽƌŶďŝůůĨŽƵŶĚĂƚŝŽŶ͘ŽƌŐ
FRS\ULJKW���ZHVWHUQ�JKDWV�KRUQELOO�IRXQGDWLRQ

µ$UDQ\DN¶

,6%1������������������

���� ��� ������� �� �

$�ZHEVLWH
�KWWS���IUD�RUJ�LQ�

DQG�D�OLVW�VHUYH�EDVHG�GLVFXVVLRQ�JURXS
�KWWS���JURXSV�JRRJOH�FRP�IRUXP���IRUXP�&)5�OD�

KDYH�EHHQ�FUHDWHG�DV�SDUW�RI�&)5�/$

7R�NQRZ�PRUH�SOHDVH�ORJ�RQ�WR
ZZZ�FIUOD�RUJ�LQ�


