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���$UWLVWV��$�)HPLQLVW�0LOHVWRQH
���$UWLVWV�� $� )HPLQLVW�0LOHVWRQH� FHOHEUDWHV� WKH� ILIW\�ILUVW� DQQLYHUVDU\� RI�WKH� KLVWRULF�
H[KLELWLRQ�7ZHQW\� 6L[�&RQWHPSRUDU\�:RPHQ�$UWLVWV���FXUDWHG� E\� /XF\� 5�� /LSSDUG� DQG�
SUHVHQWHG� DW� 7KH� $OGULFK�&RQWHPSRUDU\�$UW�0XVHXP� LQ� ��������� $UWLVWV� ZLOO� VKRZFDVH�

ZRUN� E\� WKH� DUWLVWV�LQFOXGHG� LQ� WKH� RULJLQDO� ����� H[KLELWLRQ�� DORQJVLGH� D� QHZ� URVWHU� RI�

WZHQW\�VL[� IHPDOH� LGHQWLI\LQJ� RU� QRQELQDU\� HPHUJLQJ� DUWLVWV�� WUDFNLQJ�WKH� HYROXWLRQ� RI�

IHPLQLVW� DUW� SUDFWLFHV� RYHU� WKH� SDVW� ILYH� GHFDGHV�����$UWLVWV� ZLOO� HQFRPSDVV� WKH� HQWLUHW\�
RI� WKH�0XVHXP� �DSSUR[�� ������ VT�� IW� ŝWKH� ILUVW� H[KLELWLRQ� WR� GR� VR� LQ� 7KH� $OGULFKşV� QHZ
� EXLOGLQJ�ZKLFK�ZDV�LQDXJXUDWHG� LQ� �������





,QVWDO�ODWLRQ�,PDJHV



7KH� DUW LVWV� ZKRVH� ZRUN� ZDV� SUHVHQWHG� LQ� WKH� RULJLQDO� ����� H[KLELW LRQ� DUH��&HFLOH� $ELVK� �E�� �������

$O LFH� $\FRFN� �E�� ������� &\QWKLD� &DUOVRQ� �E�� �������6XH� $QQ�&KLOGUHVV
� �E�� ������� *ORULDQQD�

'DYHQSRUW
� �E�� ������� 6XVDQ� +DO O� �E��������� 0DU\� +HLOPDQQ� �E�� ������� $XGUH\� +HPHQZD\� �������������

/DXUDFH�-DPHV� �E�� ������� 0DEOHQ� -RQHV� ������������� &DURO� .LQQH� �������������&KULVW LQH� .R]ORY�

������������� %UHQGD�0LO OHU� �E�� ������� 0DU\�0LVV� �E�� �������'RQD� 1HOVRQ� �E�� ������� /RXLVH� 3DUNV
� �E��

������� 6KLU OH\� 3HWWLERQH� ������������� +RZDUGHQD� 3LQGHOO� �E�� ������� $GULDQ� 3LSHU� �E�� ������� 6\OYLD�

3O LPDFN�0DQJROG� �E�� ������� 5HHYD� 3RWRII� �E�� ������� 3DXOD� 7DYLQV� ������������� 0HUUL O O�:DJQHU� �E��

������� *UDFH� %DNVW�:DSQHU� �E�� ������� -DFNLH�:LQVRU� �E�� �������DQG� %DUEDUD� =XFNHU� �E�� ������� $O O� EXW�

WKUHH� RI� WKH� RULJLQDO� WZHQW\�VL[� DUW LVWV�ZLO O� KDYH� ZRUN� LQFOXGHG� LQ���� $UWLVWV��� �
7KHVH� DUW LVWV� DUH� QRW�

SDUWLFLSDWLQJ��

7KH� QHZ� JHQHUDWLRQ� RI� DUW LVWV� LQFOXGHG� LQ� WKH� H[KLELW LRQ� DUH�� /HL ODK� %DELU\H��E�� ������� 3KRHEH�

%HUJOXQG� �E�� ������� /D.HOD� %URZQ� �E�� ������� /HD� &HWHUD� �E��������� 6XVDQ�&KHQ� �E�� ������� 3DPHOD�

&RXQFLO� �E�� ������� /L]DQLD� &UX]� �E��������� )ORUHQFLD� (VFXGHUR� �E�� ������� $ODQQD� )LHOGV� �E�� �������

(PLO LH� /��*RVVLDX[� �E�� ������� , ODQD� +DUULV�%DERX� �E�� ������� /RLH� +ROORZHOO� �E�� �������0DU\DP� +RVHLQL�

�E� ����� ,� +DQQDK� /HY\� �E� ����� ,
&DWDOLQD�2X\DQJ� �E�� ������� $QQD� 3DUN� �E�� ������� (ULQ�0��5LOH\� �E�� ������� /-� 5REHUWV� �E�� �������

$\D� 5RGULJXH]�,]XPL� �E�� ������� $OL]D�6KYDUWV� �E�� ������� $VWULG� 7HUUD]DV� �E�� ������� 7RXUPDOLQH�

�E��� ����&�K��H5FNRDFXKWHO�(XOHQD�:LOO LDPV� �E�� ������� .L\DQ�:LOO LDPV� �E�� ������� DQG� 6WHOOD� =KRQJ� �E��
������

7KH� WZHQW\�VL[� HPHUJLQJ� DUWLVWV� ZHUH� ERUQ� LQ� RU� DIWHU� ������ O LYH� DQG�ZRUN� LQ�1HZ�<RUN�&LW\��

DQG�ZLO O� KDYH� QRW� KDG� D�PDMRU� VROR�PXVHXP� H[KLELWLRQ� LQ� WKH�8QLWHG� 6WDWHV� DV� RI�0DUFK� ��� ������

DOLJQLQJ� ERWK�ZLWK� 7KH� $OGULFKśV�PLVVLRQ�RI� UHSUHVHQWLQJ� WKH�ZRUN� RI� HPHUJLQJ� DUWLVWV� DQG�ZLWK�

/LSSDUGśV� RULJLQDO�PDQGDWH� IRU� WKH� ����� H[KLELWLRQ�� �7KLV� JURXS� RI� ��� HPHUJLQJ� DUWLVWV� UHIOHFW�
WKH� UHYROXWLRQDU\� DGYDQFHPHQW� RI� IHPLQLVW� DUW� SUDFWLFHV� RYHU� KDOI� D� FHQWXU\�DQG� H[KLELW� D� GLYHUVLW\� RI�

H[SHULHQFHV� DQG� D�PXOWLSO LFLW\� RI� VHQVLEL O L W LHV�XQLWHG� E\� D� WZHQW\�I LUVW� FHQWXU\� IHPLQLVW� H[SUHVVLRQ�

WKDW� LV� LQFOXVLYH��H[SDQVLYH�� HODVWLF�� DQG� IUHH��� VDLG� 7KH� $OGULFKśV� 6HQLRU� &XUDWRU� $P\� 6PLWK�6WHZDUW��

ZKR� FXUDWHG� WKH� FRQWHPSRUDU\� VHOHFWLRQ�

2Q� YLHZ� DW� 7KH� $OGULFK� IURP� $SUL O� ��� WR� -XQH� ���� ������7ZHQW\� 6L[

&RQWHPSRUDU\�:RPHQ� $UWLVWV� ZDV� RUJDQL]HG� E\� ZULWHU�� DUW� FULW LF�� DFWLYLVW��DQG� FXUDWRU� /XF\� 5��

/LSSDUG�� 6KH� YLHZHG� FXUDWLQJ� WKLV� ODQGPDUN� H[KLELW LRQ� DV�DQ� DFWLYLVW� JHVWXUH�� ,Q� L WV� FDWDORJXH�� VKH�

VWDWHV�� ŝ,� WRRN� RQ� WKLV� VKRZ� EHFDXVH�,� NQHZ� WKHUH� ZHUH�PDQ\� ZRPHQ� DUWLVWV� ZKRVH� ZRUN� ZDV� DV� JRRG�

RU� EHWWHU�WKDQ� WKDW� FXUUHQWO\� EHLQJ� VKRZQ�� EXW� ZKR�� EHFDXVH� RI� WKH� SUHYDL O LQJO\�GLVFULPLQDWRU\�

SROLFLHV� RI� PRVW� JDO OHULHV� DQG�PXVHXPV�� FDQ� UDUHO\� JHW�DQ\RQH� WR� YLVLW� WKHLU� VWXGLRV� RU� WDNH� WKHP� DV�

VHULRXVO\� DV� WKHLU� PDOH�FRXQWHUSDUWV�Ş�:LWK� WKLV� H[KLELW LRQ�� /LSSDUG� DUJXDEO\� IRXQGHG� IHPLQLVW�

FXUDWRULDO� SUDFWLFH� LQ� WKLV� FRXQWU\�

��� $UWLVWV� ZLO O� VXUYH\� WKLV� ODQGPDUN� H[KLELW LRQ�� LQFOXGLQJ� ZRUNV� RI� DUW� IURP� WKH�RULJLQDO� H[KLELW LRQ� DQG�

UHFUHDWLRQV� RI� VRPH� RI� WKH�PRUH� HSKHPHUDO� SLHFHV��DQG�� L I� QHLWKHU� DUH� DYDL ODEOH�� UHODWHG� ZRUNV� IURP�

WKH� VDPH� SHULRG�� 7KH�H[KLELW LRQ� ZLO O� D OVR� LQFOXGH� UHFHQW� ZRUNV� E\�PDQ\� RI� WKH� RULJLQDO� DUW LVWV

$PDU\O O LV� 'H-HVXV�0ROHVNL� �E�� ��������



VKRZLQJ� KRZ� WKHLU� SUDFWLFHV�KDYH� HYROYHG� RYHU� WKH� SDVW� I L IW\� \HDUV����� $UWLVWV� ZLO O� D OVR� GHEXW� D�

FRPPHQVXUDWH� JURXS� RI� WZHQW\�VL[�HPHUJLQJ� DUW LVWV� O LYLQJ�DQG� ZRUNLQJ� LQ� 1HZ� <RUN� &LW\�� %\� VKRZLQJ�

WKH� RULJLQDO� JU�RXS� DORQJVLGH � HPHUJLQJ� DUW LVWV� RI� WRGD\�� WKH� H[KLELW LRQ� ZLO O� WHVWLI\� ERWK� WR� WKH� KLVWRULF�
LPSDFW� RI� /LSSDUGśV�PLOHVWRQH�H[KLELW LRQ� DQG� WR� WKH� LQI OXHQFH� RI� KHU� ZRUN��DQG� WKH� ZRUN� RI� WKH�
RULJLQDO� WZHQW\�VL[� DUW LVWV� VKH�SUHVHQWHG� DW� 7KH� $OGULFK��RQ� D� QHZ� JHQHUDWLRQ� RI� IHPLQLVW� DUW LVWV�

/LSSDUGśV� RULJLQDO� ����� H[KLELW LRQ� DW� 7KH� $OGULFK� ZDV� RQH� RI� WKH� I LUVW�LQVWLWXWLRQDO� UHVSRQVHV� WR� WKH�

LVVXH� RI� ZRPHQ� DUWLVWVś� LQYLVLEL O L W\� LQ�PXVHXPV�DQG� JDO OHULHV�� 0RUH� VSHFLI LFDO O\�� WKH� VKRZ� RIIHUHG� D�

UHMRLQGHU� WR� WKH� SURWHVWV�E\� WKH� $G� +RF�:RPHQ� $UWLVWV� &RPPLWWHH� �IRXQGHG� E\� 3RSS\� -RKQVRQ�

%UHQGD�0LO OHU�� )DLWK� 5LQJJROG�� DQG� /XF\� /LSSDUG�� RYHU� WKH� DEVHQFH� RI� ZRPHQ�LQ� WKH�:KLWQH\�0XVHXP�

RI� $PHULFDQ� $UWśV� �����6FXOSWXUH� $QQXDO� ��7ZHQW\� 6L[�&RQWHPSRUDU\�:RPHQ� $UWLVWV� RSHQHG� WKH�

I ORRGJDWHV� WR� D� KRVW� RI� RWKHU�IHPLQLVW� H[KLELW LRQV� WKURXJKRXW� WKH� ����V�� VLJQDOLQJ� /LSSDUGśV�

HPHUJHQFH� DV�D� YLVLRQDU\� IHPLQLVW� FXUDWRU� DQG� FULW LF� DQG�PDUNLQJ� WKH� GHEXW� RI� PDQ\�

JURXQGEUHDNLQJ� DUW LVWV����� $UWLVWV� QRW� RQO\� FHOHEUDWHV� WKLV� UDGLFDO� H[KLELW LRQ�EXW� XQGHUVFRUHV� LWV�

RQJRLQJ� LQI OXHQFH� RQ� IXWXUH� JHQHUDWLRQV� RI� DUW LVWV�

7KH� H[KLELW LRQ� LV� RUJDQL]HG� E\� 7KH� $OGULFKśV� 6HQLRU� &XUDWRU� $P\� 6PLWK�6WHZDUW�� ZKR� VHOHFWHG� WKH�

HPHUJLQJ� WZHQW\�VL[� DUW LVWV�� DQG� LQGHSHQGHQW�FXUDWRU� $OH[DQGUD� 6FKZDUW]�� ZLWK� 7KH� $OGULFKśV�

&XUDWRULDO� $VVLVWDQW� DQG�3XEOLFDWLRQV�0DQDJHU� &DLW O LQ�0RQDFKLQR�

$� ����SDJH� KDUGFRYHU� ERRN�� FR�SXEOLVKHG� ZLWK� *UHJRU\� 5��0LO OHU� 	� &R��� ZLO O�DFFRPSDQ\� WKH�

H[KLELW LRQ�� 7KLV� VLJQLI LFDQW� FDWDORJXH� ZLO O� LQFOXGH� QHZ� HVVD\V�E\� /LSSDUG�� 6PLWK�6WHZDUW�� DQG�

6FKZDUW]�� DV� ZHOO� DV� UDUH� KLVWRULFDO�GRFXPHQWDWLRQ� RI� WKH� RULJLQDO� H[KLELW LRQ�� LPDJHV�� LQVWDO ODW LRQ�

YLHZV�� DQG�FKHFNOLVWV� IURP� ERWK� WKH� ����� DQG� ����� VKRZV�

$OL]D�6KYDUWV��+RWOLQH



+RWO LQH� LV� DQ� DUWZRUN� WKDW� WDNHV� WKH� IRUP� RI� D� WHOHSKRQH� KRWO LQH� ZKHUH�SDUWLFLSDQWV� FDQ� QDYLJDWH� D�

�FKRRVH�\RXU�RZQ�DGYHQWXUH�� QDUUDWLYH�� 7R�SDUWLFLSDWH�� FDO O� ������ �������� �� 7R� O LVWHQ� WR�PHVVDJHV�

OHIW� E\� SDVW�SDUWLFLSDQWV�� FO LFN� KHUH�

$O�L]D� 6KYDUWV� �E�� ������ 6DQWD�0RQLFD�� &$��

+RWO LQH��� ����ŘRQJRLQJ�

���KRXU� WRO O �IUHH� KRWO LQH�

&RXUWHV\� RI� WKH� DUW LVW�

3UHVV

ŝ
2XU� VHOHFWLRQ� UHIOHFWV� WKH� UHYROXWLRQDU\� DGYDQFHPHQW� RI� IHPLQLVW� DUW�SUDFWLFHV� RYHU� D� KDOI� FHQWXU\�
�

VDLG� $OGULFK� FXUDWRU� $P\� 6PLWK�6WHZDUW�� ZKR���>VHOHFWHG� WKH� HPHUJLQJ� WZHQW\�VL[� DUW LVWV@� � �SLFNHG�

DUW LVWV� ZKR� 
H[KLELW� D�GLYHUVLW\� RI� H[SHULHQFHV� DQG� D�PXOWLSO LFLW\� RI� VHQVLEL O L W LHV� XQLWHG� E\� D� ��VW�

FHQWXU\� IHPLQLVW� H[SUHVVLRQ� WKDW� LV� LQFOXVLYH�� H[SDQVLYH�� HODVWLF� DQG� IUHH�
� VKH�VDLG�Ş�

ř$UWQHW� 1HZV

ŝ&ULW LF� DQG� DFWLYLVW� /XF\� /LSSDUG
V� ODQGPDUN� ����� H[KLELW LRQ� RI� WZHQW\�VL[�ZRPHQ� DUWLVWV� DW� 7KH�
$OGULFK�&RQWHPSRUDU\� $UW�0XVHXP�ZDV� DPRQJ� WKH� I LUVW�LQVWLWXWLRQDO� UHVSRQVHV� WR� WKH�
XQGHUUHSUHVHQWDWLRQ� RI� ZRPHQ� LQ� DUW� KLVWRU\��7R� FHOHEUDWH� LWV� I L IW LHWK� DQQLYHUVDU\�� WKH�PXVHXP� KDV�
UHDVVHPEOHG� WKH� VKRZ
V�RULJLQDO� FDVW� �� LQFOXGLQJ� +RZDUGHQD� 3LQGHOO �� &DURO� .LQQH�� DQG� $GULDQ� 3LSHU� �
DQG� SRVLW LRQHG� WKHP� LQ� GLDORJXH� ZLWK� HPHUJLQJ� IHPDOH�LGHQWLI\LQJ� RU� QRQELQDU\� DUW LVWV�Ş�

�ř$UW� LQ� $PHULFD

ŝ)LYH� GHFDGHV� ODWHU�� WKH� $OGULFK� LV� UHVWDJLQJ�0V�� /LSSDUG'V� landmark0show� LQ�MX[WDSRVLW LRQ� ZLWK�ZRUNV�

E\� ��� IHPDOH�LGHQWLI\LQJ� DQG� QRQELQDU\�FRQWHPSRUDU\� HPHUJLQJ� DUW LVWV�� 7KH� H[KLELW LRQ�� 
���$UWLVWV�� $�

)HPLQLVW�0LOHVWRQH�
� RSHQV� -XQH� �� DQG� WDNHV� RYHU� WKH� HQWLUH� EXLOGLQJ�� ,W� 
VKRZV� WKH�OHJDF\� RI�WKLV� UHDO O\�

LPSRUWDQW� I LUVW� IHPLQLVW� DFWLYLVW� JHVWXUH�
� VDLG� $P\� 6PLWK�6WHZDUW�� VHQLRU� FXUDWRU� DW� WKH�$OGULFK�� ZKR�

RUJDQL]HG� WKH� VKRZ�ZLWK� WKH�LQGHSHQGHQW� FXUDWRU� $OH[DQGUD� 6FKZDUW]�� 
 , W śV� LPSRUWDQW�IRU� \RXQJHU�

JHQHUDWLRQV� RI� DUW LVWV� WR� VHH� WKH� FRQWLQXLW\� ZLWK� WKH� JHQHUDWLRQV� EHIRUH� DQG�KRZ� WKHLU�ZRUN� I LWV� LQWR�

WKLV� HTXDWLRQ�
�Ş�

ř7KH� 1HZ� <RUN� 7LPHV

ŝ
-XVW� UHYLVLW LQJ� /XF\śV� VKRZ�ZRXOG� DFWXDO O\� XQGHUPLQH� KHU� DFWLYLVW� JHVWXUH�VR� ZH� GHFLGHG� WR� VKRZ�

FRQWLQXLW\� RYHU� W LPH� DQG� WKH� OHJDF\� RI� WKH�H[KLELW LRQ�
� >6HQLRU� &XUDWRU� $P\� 6PLWK�6WHZDUW@� VDLG�� 
7KH�

RULJLQDO� VKRZ�ZDV�GXULQJ� D�PRPHQW� WKDW� ZDV� YHU\�PXFK� D� VHFRQG� ZDYH� RI� IHPLQLVPţVR� MRLQLQJ�WKDW�

ZLWK� ��VW� FHQWXU\� JHQGHU�I OXLG� LQWHUVHFWLRQDO� IHPLQLVP�ZDV� UHDO O\�LQWHUHVWLQJ�
Ş�

ř7KH� 5LGJHILHOG� 3UHVV



ŝ2QH� UHPDUNDEOH� SDLU LQJ� LV� WZR� SLHFHV� E\� $OLFH� $\FRFN�� D� UHFUHDWLRQ� RI� KHU�VWXQQLQJ�� FUDFNOLQJ� FOD\�

I ORRU� VFXOSWXUH� &OD\� ��� ������� DQG� D� VZLUO LQJ��JHRPHWULF� DOXPLQXP� VFXOSWXUH� 8QWLW OHG�&\FORQH� �������

WKDW� FDSWLYDWHV�YLHZHUV� LQ� WKH� RXWGRRU� JDUGHQ�� 9DVWO\� GLIIHUHQW� LQ�PDWHULDOV� DQG� FRPSRVLW LRQ��$\FRFNśV�

VFXOSWXUHV� RIIHU� DQ� RSSRUWXQLW\� WR� VHH� KRZ� KHU� ZRUN� KDV� FKDQJHG�RYHU� WKH� \HDUV� DQG�H[DPLQH� LW� LQ� WKH�

FRQWH[W� RI� WKH� HPHUJLQJ� DUW LVWV�Ş

ř&XOWXUHG�0DJD]LQH

ŝ
)HPLQLVW� IHPLQLVPV� DQG� IHPLQLVW� DUW� SUDFWLFHV� UHDO O\� KDV� D� OHJDF\� RI�EUHDNLQJ� GRZQ� KLHUDUFKLHV��

ELQDU\� ZD\V� RI� WKLQNLQJ�� KHWHURQRUPDWLYH� KHWHUR�SDWULDUFKDO� V\VWHPV� DQG� HVSHFLDO O\� WKH� DUW� FDQRQ�
�

VDLG� 6PLWK�6WHZDUW��Ş�

ř&7� ([DPLQHU

ŝ7KH� HI IHFW� LV� D� FDUHIXO O\� LQWHUZRYHQ� WDSHVWU\� RI� WKHPDW LF� LQYHVW LJDW LRQV� DQG PHGLXP�VSHFL I LF�FOXVWHUV��
&URVV�JDO OHU\� UHVRQDQFHV� VXEVWDQW LDWH� WKH H[KLEL W LRQśV� FRPSDUDW LYH� ORJLF� E\� HOXFLGDW LQJ�
LQWHUJHQHUDW LRQDO� WKURXJKO LQHV RI� IHPLQLVW� LQTXL U\�� LQYHVW LJDWHG� WKURXJK� OHQVHV� RI� FKDQJHG� SRO L W LFDO �
FRQWH[WV�Ş�
ř6WXGLR� ,QWHUQDW LRQDO

ŝ:KL OH� WKH� KLVWRU LFDO� FRQWH[W� LV� V LJQL I LFDQW �� WKH� UHDO� VWUHQJWK� RI� WKLV� VKRZ� LV WKDW �� LQ� VHHLQJ� L W �� WKH�VRFLR�

SRO L W LFDO� SUHPLVH� IDGHV� DZD\� DQG� \RXś UH� OHI W� ZL WK VRPH� RI� WKH�PRVW� H[FL W LQJ� ZRUN� WKDW� KDV� FRPH�RXW� RI�

WKH� FRXQWU\śV� DUW  FDSL WDO �Ş�

ř%RVWRQ� $UW� 5HYLHZ

ŝ7KH� H[KLEL W LRQ� XQL WHV� ZRUN� E\� WKH� RU LJLQDO� ��� H[KLEL W LQJ� DUW LVWV� DQG� WKDW� RI� D QHZ� FRKRUW� RI� ��� IHPDOH� �

LGHQW L I\LQJ� DQG� QRQELQDU\� DUW LVWV�� /LSSDUG� EHO LHYHG LQ� WKH� LGHD� RI� DQ� DHVWKHW LF� ŝSDUWKHQRJHQHVLVŞřWKDW�

VXSSRUW LQJ�PRUH� ZRPHQ DUW LVWV� ZDV� D� NLQG� RI� UHSURGXFW LYH� SURFHVV� WKDW� ZRXOG� KHOS�PRUH� IHPDOH �DUW LVWV�

HQWHU� WKH� I LHOG� DQG� JLYH� WKHP�PRUH� LGHDV� WR� ZRUN� I URP�� 7KH� VKRZ� LV GHVLJQHG� WR� SURYH� /LSSDUGśV�FDVH��

GHPRQVWUDW LQJ� KRZ� IHPLQLVW� DUW� KDV� EHJDW L WV� RZQ� YLVXDO� ODQJXDJH�� ZKLFK� KDV� EORVVRPHG� RYHU�

WKH� SDVW� I LYH� GHFDGHV�Ş�ř$UWV\

)XQGHUV

0DMRU� VXSSRUW� IRU���� $UW  LVWV�� $� )HPLQLVW� 0L  OHVWRQH� LV� SURYLGHG� E\� 7KH� $QG\ :DUKRO� )RXQGDW LRQ� IRU� WKH�

9LVXDO� $UWV���

*HQHURXV� VXSSRUW� LV� SURYLGHG� E\� WKH� 'LDQD� %RZHV� DQG� -LP� 7RUUH\ &RPPLVVLRQV� )XQG�� WKH�*L U O I U LHQG�

)XQG�� 5LFKDUG�0XPE\�� WKH� 1DW LRQDO  (QGRZPHQW� IRU� WKH� $UWV�� 7KH�2
*UDG\� )RXQGDW LRQ�� WKH� 5REHUW�
/HKPDQ�)RXQGDWLRQ�� WKH�:DJQHU� )RXQGDWLRQ�� DQG� )ULHQGV� RI���� $UWLVWV� PHPEHUV��



0HO LQGD� DQG� %U LDQ� &DUURO O �� (O OHQ� DQG� $QGUHZ�&HO O L �� (U LF� 'LHIHQEDFK� DQG  -DPHV�.HL  WK� %URZQ��

/LQGD�DQG�0LFKDHO�'XJDQ��0DUWLQ�DQG�5HEHFFD�(LVHQEHUJ� )RXQGDW LRQ�� 7KH� (YHO\Q� 7RO  O� )DPL O\�

)RXQGDW LRQ�� *ROGPDQ� 6DFKV� 5DFKHO  � DQG� 3HWHU� *RXOGLQJ�� $JQHV�*XQG�� 3DPHOD� DQG� 'DYLG� +RUQLN�

6WHSKDQLH� DQG� 7LP� ,QJUDVVLD�� 6DFKD� -DQNH� DQG� $QGUHZ�0F&RUPDFN�� 7KH .DOHWD� $�� 'RRO LQ� )RXQGDW 

LRQ�� .U LVW LQD� DQG� 3KL O LS� /DUVRQ��0L\RXQJ� /HH� DQG�1HL O� 6LPSNLQV�� (OHQD� 6KXOPDQ�� DQG� 7DOERW W� DQG�

&DUWHU� 6LPRQGV� )RXQGDW LRQ�

$GGL W LRQDO� VXSSRUW� LV� SURYLGHG� E\� WKH� %DUEDUD� /HH� )DPL O\� )RXQGDW LRQ� %HUQDUG� /XPSNLQ� DQG�

&DUPLQH� %RFFX]]L  �� DQG� /LVD� 5RXPHO O� DQG�0DUN�5RVHQWKDO �

7KH� FDWDORJXH� IRU���� $UW LVWV�� $� )HPLQLVW� 0L OHVWRQH� LV� JHQHURXV O\� VXSSRUWHG

E\� WKH� (U LF� 'LHIHQEDFK� DQG� -DPHV�.HL  WK� %URZQ� 3XEO LFDW LRQV� )XQG� DQG� WKH *L U O I  U LHQG� )XQG��


