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' XUQ] WH P ROM Rl $XIXWV WH
1 DARQDO 6VMYMIFDO 2 [IIFH 162 GHFOWHG
WDW-QGIDQ HFRQRP \ JUHZ DW GXUQJ

WH $SUOR -XQH TXDUMU 7KH JURZ W
vV QRWDV JRRG DV VDP H SHURG @WMW HDU
KRZHYHU FROMGHUQI WH LOWMUQDWRQDO
KHDGZ IQGV IW FRQOWOXHV R LQVSILH
FRQIGHQFH 1Q WH -QGDQ HRQRP\

&RP EIOHG ZIW WH H AWQ ZIQ DIDIQW
3DNWEQ Q7  FURNHWMQ WH RQIRIQ) $MD
&XS VHMP HOW DIHKLIK

' H DIH SBDWHG R ZHBRPH 0 U $\KX
0 DERWD DV &KIH + XP DQ SHVRXUFH 2 111FHU
&+52 DWHDP 510 : M \HDWRI UK
HSHUHOAH 10 WH +5 IHG 1Q OUH
FRUSRUDMV DQG WBUXSY Z H DLH FRQILGHQW
WDWO U 0 DBRWD Z RX@ SURYH LQYDOXDE®!

1QWH RQIRIQU NMRXUH,

7KH + RQE® + LUK &RXUMRI ' HBL KDV 1Q D

UHFHOMWMGIHP HOAVRQ 6HF R WH %DFN
0 RH 8 QGMFRWHG ) RUIHIQ -OFRP H DQG
$WHW DQG -P SRUMMRQ Rl 700 $FW

% $ 1O WH FDVH Rl %<DY\ D %<IVKQRL 9V
OFRPH7D 2IIIEHU JWDQMG WD RQ

SIRVHRIXWRQ VR \WH DWHWHH RQ WH JURXQG
WDWSHWARQHU Z DV D P LQRU DAWWH WP H RI
DBUHG LQYHR HOWRYHUHDV DQG \WDW7D)]
DXWRUMWHY KDG \ HWR TXDQA\ WH DWHW
DOG RUIOFRP H WHHRP UHFHLYHG [WRP
VXFK DWHW RYHUHDV

(' 725-%/

7HDP 510 IHHY WDW WL IV D YHUY
EDDQFHG MGIHP HQW MQFH WH 70
$XWRUMHY KDYH DV D P DAWAU Rl URXWOH
EHHQ RYHUUDAKIQ) VR SIRVHRXMRQ HYHQ
EHRWH DWHWP HQW RUWGHY DIH SDWHG
SOMRXIK 9%0$ ZDV IQARGXFHG DV D

GHWULHOWDI DIOWW/EDAN 0 ROH KH® DEWRDG
E\ -QGDQV W WHWRVSHAWH DSSTHEIDV

Z UWSWRVHRXWRQ | RUDPARQV GRQOH SURUWR
WH @Z FRP LQJ IQR IRUFH DQG P DQ\ WP HV
E\ HDUIHU JHQHIDWRQV KDV EHHQ D ERQH RI
FRQMURQ |RURQJ

2 Q WH 5HIXOWRU [LRQVWH QHZ 2 YHUHDV
'UHW QMR HQW 2' — WIIPH KDV
IP SIRYHG HDWH Rl GRIQ) EXVIQHW DQG D
VHSDUDWM 1 R WHUHRQ KDV EHHQ VKDUHG E\
7HDP 510 FRQVGHUQI WH VIQULIEDQRH R
WH FKDQIHV LOARGXFHG : H KRSH WH QHZ
WIIPH HOFRXWDIHV JWIRZW DQG J®EDO

H SDMRQRI -QGID-QF

: HRQ 6HSWP EHU  RHBEWW 7HDRKHY/
"D DQG ZRX@ O\NH VR FRP P HP RDWM RQ

WL RAFDVRQ WH SDAHQFH KDUG Z RWIN DQG
@®YH Rl D@OMH WDFKHY DIRXQG WH Z RUTS 1O

OXUMUQI WH VBBIQADQG YDOXHV Rl VAXGHQW
Z KHWHULQ D FOWLRRP  HQYILRQP HOWRU DW
WH Z RUINS@FH RUDWWSRUN 7HDRKHWY DUH DQ

HWHQUWDCSDUARI RXUVXFRHW DQG NRXLOH

&% 8 1 0ODU
&KDLUPDQ 510







5 HFHQW8 SGDWAV

&% 7 ORWIHV ERRNV  RWHU GRFXP HOW \R EH P DIQEIQHG X V & $
1 RWIEDARQ 1 R GDWMG

&% 7 DP HQGV5X® &% R LHSOFH WXVARU IQWMMWRY Z W VSHALIHG SHURQ 1Q
UHDMRQ VR 0 HWRG Rl YDOXDARQ | RUWH SXUSRVMVRI VXE VPARQ R VHAMRQ 7

&% 7 H WIQGV WP H@ MRUIXWQIMKIQI R )RP  YRUHIQ 70] &HGAW) 7& FDQ EH

FOIP HG DVWP H Rl 110 EHOWG DQG XSGDMG 75 $P HQGP HOWIQ 5X®
1 RWIFEDWRQ * 6 5 ( 22 ) 12 73/ @ $7(°

&% 7 QRWNIHV)RP ' WRIHWHXQGRI W GHGXPAMG X V Rl WH-OFRP H7D[ $FW

&% 7 1 RWIHV MRl GRFXP HOQW R EH VXEP IMWMG E\ HP S&\ HH\R FOIP H HP SWRQ RQ
WXP UHFHYHG IRU&2 9+  WHDW HQW 1 RWIEDARQ 6 2 ( 12 )12
73/ 3$57 @ $7(°

P SRUMQW XGLFLDOB UHFHGHQW

1R FRQIMFDMRQ RU SIRHRXVIRQ LQ UHVSHFWRI %HQDP L SLRSHUN WWDOQVDPARQV

HOWALHG LOVR SURUVR
7KH $P HQGP HQW VR %HQDP L $ PWFDQ WEH DSS@HG UHWRDPVIYHO VR SLRSHUN

WDQVDPVIRQV HQVIALHG LOVR SURUVR

7KH $P HQGP HQW VR %HQDP L$PAIQFOGIQ) IQ UHP IRUHWXIHX V' FDQWEH DSSTHG
UHARDPRYHOD VR SURSHUV WDQVDPARQV SURUWR

6HPRQ Rl WH XQDP HQGHG $PWY GHFOHG DV XQFROWMWRQDOI RU EHQJ
P DQUHWD DIEEMDY  $FFRWGIQIO 6HPARQ Rl WH $PALY DOR XQFROWAMWRQDO
DV MY YIRDWYH Rl $ UAF® Rl WH &ROVMAMWRQ

QUP IRUHWH SLIRYIMRQ XQGHUGHPARQ Rl WH XQDP HQGHG $PAR SURUWR
WH $P HQGP HQWS PWZ DV XQFRQWAMWRQDA RUEHQJ P DQLHWD DUEMDY

7KH $P HQGP HQAS PAZ DV QRWP HIH®' SURFHGXUDO UDWHU SUHVRUEHG VXEVWBQWYH
SIRYMRQV Q UP [IRUHWIH SIRYMRQ XQGHU 6HPARQ Rl WH %HQDP L $PW DV
DP HQGHG 1O EHQJ SXQMYH 1Q QDWIH FDQ RQ® EH DSSTHG SLRVSHRRYHD DQG QRW
UHARDPRYHD  &ROFHLOHG DXWRUMHY FDQORWQIMDW RUFRQAQXH FUP LQDOSIRHEXWRQ
RU FRQI VADWRQ SIRAHHGIQIV | RUWDQVDPARQY HOMUHG [OWR SURU VR WH FRP LQJ QR
IRUFH Rl WH $PWYY $V D FRQWHTXHOFH Rl WH DERYH GHFOUDARQ DD

VXK SIRVHEXWRQV RUFRQI IVFADWRQ SURFHHGIQI V VKDOWEIQG TXDVKHG
BQRQ R QGD 9V *DQSDW' HDBRP 3 /W& > @ 6XSUHP H &RXUWV
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5HYWHG UMD | LOIG B\ DWHWHH XQGHUVHPARQ FDQ RQ® VXEVIAMWM W RUILQDO
UHWLD | LBIG XQGHUVHPARQ DQG FDQQRWADQMRLP IMIQVR D UHVUD XQGHUVHPARQ
1Q RUSHUVR DYDICEHQH MR FDUY LQJ IRWZ DUG RUMHVRIT Rl DQE ®W XQGHUGHAWRQ 3887 9
. ISIR/VMB 6XSUHP H&RXUWW 7D[PDQQFRP @

: KHUH GHVBIGBIG LHDVRQV Z HIH UHFRUGHG B\ LHYHOXH LQ VDW/ DPARQ QRW Z W UHVSHPWIR
LOYHR HOAZ KIFK Z HH P DGH E\ DWHWHH IRUEUH SHURG DQG Z HIH WHSDIG 1Q VDP H \ HDU
DQG WDWQYHWR HOWZ DV DU HG VR EH DQ DFFRP P RGDARQ HOW  IMFRX@ QRWEH VDIG WKDW
UHDVRQV LHFRUGHG B\ UHYHQXH GIG QRWDWMIA\  SUHLHT XIMW FRQGIMRQV Rl VHRRRQ 8" 7
9 /DOEKDL. DONEKDLO DQGDID  7DPDQQFRP @

: KHWHUERQDIIGH P MAINH FRP P WMG E\ DWHWHH LIQDGYHIMOQWD 1Q QRWDGGEIQI EDAN

@®W RQ VDB R I1[ HG DWHW 1Q FRP SXVIMRQ Rl LOFRP H GRHV QRWDP RXQWWR IXUDMKIQU RI
LODFFXUDW SDUAEX@Y/  <( 6 7$7 $KP HGDEDG

7KH GHVBLY | XUQMKHG B\ WH DAVHWHH FRP SDQ\ DBRQJ Z W LW UMD FBDUD \VKRZ \WWDWWH

UHBIVDQWSDUAEX@LY Z HH GX® DQG IX@ IXUVKHG E\ WH DAWHWHH \KRZ Q) \WH GHVLY RI

@W DV Z HODV IW QDWUH DQG IWZ DV QRWD FDVHRI IXLDMKIQ) Rl LODAFXUDW SDUAEX@UY R

IOFRP H E\ WH DWHWHH FRP SDQ 0 RUIHRYHU 1Q WH Z UWMQ VXEP MRQ 11BIG GXUQI WH
FRXUH Rl DWHWP HQWSWRFHHGIQIV D WHTXHVWZ DV P DGH RQ EHKDD Rl WH DWHWHH

FRP SDQ\ VR DGG WH DP RXQWQ TXHWMRQ RQ DFFRXQURI B®W RQ VDB RI 11 HG DWHW . HHSIQJ

1O YIHZ WH VXEP DMMRQ P DGH E\ WH DWHWHH 1Q Z UMQI GXUQJ WH FRXUH RI DWHWP HQW
SURFHHGIQIV IWHD DV Z HODV WH | XUMHU GHVLY DOHDG [ XUQMKHG B\ WH DWHWHH DBRQU

Z W LW LR R LOFRP H JLYIQU 1 X@DQG WKH GHVBLY Rl WH @®W DV Z HGDV W FDSWVBOQDUH

WHH LV P HIWQ WH FROMMRQ R $5 WDVWAH P DMBINH 1Q QRWDGGIQ] EDANWH BW RQ VDBIRI

[ HG DWHW 1Q FRP SXVMRQ RI LOFRP H Z DV'D ERQD I 1GH P MBNH LODGYHUMQWD FRP P WHG E\

DWHWHH 7KXV WH SHQDWV [P SRVHG E\ $2 X V F DQG FRQIP HGE\ &7 $ WBQGV
GHBMWG0 V' HRO D/ VB 9V &7 7$ 1R $KG 7$7 $KP HGDEDG@

: KHWHU YDODWRQ Rl SUH HUIHQRH VKDUHV XQGHU GVARXQWMG | UHH FDWK |&RZ P HIKRG LV
ROHRI LHRIQIHGP HKRGV <(6 7$7
: KHWHU DAWVHWHH KDV GVAKDUIHG LQMDORQXY SOFHG XSRQ WX V' DQG $2 KDV 1DIBIG \R
GVSLRYH RQXVGMVKDUHG E\ DAWVHWHH <(6 7$7




7KH2KDPDGBHWDHQRA®EH®LWHK 3/ EHLQUKWUXEVHURBVKSIUHIHUNQBHHYV
DQGWD G X W\HS OWBRGNOKHX H U ISRW HEGW K$L2 ) X U W KMKWD ¥ O VRU Q L VWKIHWBL R X
HYLGH @D\ ODIEV@KV-\Z D \VQ RW L WHKEWK$?2 GLEGRWLYVSURKWUXEPLVVDRGV
HYLGH@RKWQLVEKWE/ —W\ZHGIY WD E O3 WK 8BV RIWDLIRIDK BAKIHQ L \R DDXW R
SURWHKADVRUHGMVODFXSR @ KBVVHVWHHEVVHVKBMW BURWHKURBLQ
LQJUH G MHKHE M Q R/IMWVKRHUGHL WIRWH G RW W K LROIWWKRAU H &/ B Q &/ KIHH Q X L Q HR)IH V
WKRJHGLW-RUKDVLY HY SHL | LIFQ G MQKIDWKBIV V H VR E L V F K D WXKHG L \R DXO
SODRBRW KBV V H VX WH R IW K$F W2 KD VD L OMBL V S UR KRHQ XL V F K D B\MAKGH
DVVHVV@HKLFAKD VWK$R2 FRXQGBMD YRD G W KIHG G LW IVR QR IWK$FWFFRUGLQJ
&-7 $DWIXVWL@GEHGHWEKBGGLWDR® V RIWKH WKISURY LVRIRQWHS $

F GRQRWUHVFWEMSHFEIRHMWKRBU DO XISQH I HU KPR HYKHY DOXDWLR G
SUHIHUN®BKHXYG HW FRXQWHEDVIOREZHWKR®B QR IWKBWHFRJIJQPHWGKR G V
DQ®& KHINORWKLQUKSIURYLVWR QMPHW KR ER XQBBHXVHGHQF&-7 EDV
MXVWLOGHOGHWKG®E G LD V YLIREWK$F VB FFR UG LRRI@N\LW RRIU G H U
SDVVHG E\ &-7 $ -Q WKH UHVXOW WKH DSSHDO ILOHG E\ WKH U







*67 &3/ (1' $5
&RP SADQFHVIRUVKH P RQVK Rl -X®

1 DVKWUHRI &RP S@DOQHHV

*675 7D ' HGXPWAG DW6RXUH 7' 6

6HSWAP EHU

*675 7D &R@FWAG DW6RXUFH 7&6

6HSWAP EHU

6HSWHP EHU

9) QYRIFH I XUWQLKILQJ IDFIAW $YDLQJ 450 3

6HSWIP EHU

*675 -QSXWeHUYIFH' DMMEXVIRU

6HSWWHP EHU

* 675 9% $XVR* HOHLDVIAG 6VIDVIHP HQW

6HSWAP EHU

6HSWAP EHU

*675 1 RQ5HVGHQWrDf DE®I 3HURQ

6HSWP EHU

*675 $ 2- $5 6HUYIFH 3LRYIGHU

6HSWWP EHU

307 Z KR KDYHRSWG IRU4 50 3 VWFKHP H

6HSWIP EHU




$ &@UILFDRQ UHIDUGIQJ DSSQFDELAW RI * 67 WDVIAV DQG H HP SWIRQV RQ
FHUMDLO VHUYLEHV

. M HIHFWMWRP 2 PREHU IFH FHDP  SDURWY DUH LHTXILHG VR SD\
* 67 # Z W 7& RQ VXSSO RI IFHFHDP ) XUMHU IMKDV EHHQ FOULLIHG WDW
SDWFDWVRI * 67 RQVXSS® Rl IFHFUHDP E\ [FHFUHDP SDURW/#  Z IWRXW
7& \KDTEH WHDWG DV X@ SDIG R DYRIG @A) DWRQ DQG QR * 67 UH XQG \KDQEH
DGP DMMEGH

* 67 RQ DSSTDWRQ |HH FKDUHG |RU HQADQRH RUWH 1HH FKDUHG IRU
MXDQPH Rl HIJ LELON FHUALEDWM |RU DGP MMRQ RU IRU MUXDQRH Rl P LJUDARQ
FHUALEDW B\ HGXFDWRQDAQWMWRQV IVH HP SWIG ILRP * 67

6VRUDIH RUZ DUHKRXMQI Rl FRWRQ 1Q EDBIG RUJIQQHG IRWP IV H HP SWG
ILRP * 67

* 67 RQ WDQVSRUMMRQ Rl HP SW FRQWBIOHY LMWLDIQ) [LRP 1 HSDODQG
UKXVEQ DIMUGHDYHY Rl WDQUMFDUIR \R -QGID IV H HP SWIG WV DOR FOULIHG
WDWP RYHP HQARI HP SW FRQEIQHY/ ILRP 1 HSDODQG %4KXVBQ DIWUGHDYHU R
JRRGV WHWH LV D VHWIFH DWRADMG Z W WH WDQUWDUIR VR 1 HSDODQG
YKXVEQ DQG LV WHUH RUIH FRYHLHG E\ WHH HP SURQ

Y FOULIHG WDWL VDQVIMRQ DQG FROVHUIYDQR VHUFHV VXSSTHG VR $LP \

DQG RWHU &HQWDODQG 6V * RYHLDP HOWGHSDUR HOW LV SURFXLHG E\ $LP \
RUDQ. RWHU* RYHUQP HOAO QMM ' HSDUR HOWZ KIEK GRHV QRWSHURWP DQ\
IXOPARQV OAMG IO WH W DQG WK 6FKHGX®! VR WH &RQMIMWRY 1Q WH
P DQOHU DV D ®RFDODXWRUW GRHV [RUWH JHQHDOSXEQE WH VDP H DUH QRW
HWLE®! | RUH HP SWRQ
IV FOULLHG VD®! Rl VSDFH | RUDGYHURHP HQAIQ VRXYHQUERRN LV FRYHUIHG
XQGHUVHUDOQXP EHU L R HOM Rl WH 1 RWIFDWRQ DQG VKDGDWDRW * 67
# DV ERRN KDV EHHQ GH LOHG LQ WH 3 UHW DQG 5HIMADARQ RI YRRNV $PW
10 DQ IQFOMYH P DQOHU Z W D ZIGH DP EIWZ KIFK Z RX@ DOR FRYHU
VRXYHQUERRN
7WIDQVSRUVRI P IOHDY IWRP P IQIQ) SIWKHDG R WD D MGQ
EHOH IADWRQ SOQWHW E\ YHKIE®N GHS® HG Z W GUYHU IRU D \VSHALIE
GXUDARQ Rl WP H DLH QRWIQI EXW UHQWOVHIYEHY Rl WDQUSRUAYHKLEGBN Z WK
RSHIDWRU Z KIFK | D@XQGHUKHDGIQJ DQG DMDPW 67 # WY FOULIHG
WDWXFK LHOWQJ Rl WKANV DQG RWHU I UHLI KWYHKLE®N Z W GUYHUIRUD SHURG
Rl WP H LV D VHWIFH Rl LHOAMY) Rl WDQVSRUAYHKLE®N Z WK RSHUDVRUI DA XQGHU
+ HDAQU DQG QRWWHUYLEH RI WDQVSRUMMRQ Rl JRRGVE\ LRDG 7KLY EHQJ
VR WY QRWHDILE®! IRU H HP SWRQ DV SHU WH 1 RWIFDWRQ RQ VXK UHQWO
VHYIFHV Rl JRRGV FDUIDIHV Z KHH WH FRWRI IXHOLV 1Q LOFOGHG 1Q WH
FROUGHDWRQ FKDUHG ILRP WH UHASIHQWRI VHFH * 67 DM KDV EHHQ
UHGXFHG | LRP W ZIWHIHFWWRP  XO







+LULRIYHKLFBHVUPNUWUDQV SR URMEY WHHRRIS O R\ WMHRYQ GURZ RU N
L\H[HPBZKHUHWQ@DQV8RIDNVNVHQ EH QR Q [FIRQ G LW LARRGHGULDRUN L D J H
+RZHYHVUKH[HPSW IVKQQR®BHD SSOL FDE®UFHR Q W UFIDRUA LID\E H U HISWD
SHULRBGNLPIBXULRDKLFWKHARQW UDCFWU L DMHW KB LVSRRDMOKMHU Y L FH
UHFLSLH@QWKHHFLS UIWYWXWHWRBHFLBKADQQHUXVDJHWRXWDAG
VEKHGXOH VXEMHFW WR FRQGLWLRQV RI DJUHHPHQW HQWHUH

6XSSAWHUYRFFFRQVWUXNFWSESRQQVWDOORWRRPLVVLRRIGOLU\
SODRWWXUQ EBVIFRQVWLWFRHASRYVVN¥ESAYZRUNKRQW UDHWW L FH
H1 -XQH VXFERUNARQW UWIHUN LERIX/ODGN W U B FDMM K B D VRH
LQLHRIDPHGPHOQRMD UURK&/@RWLILFDRVLRQ &HQWUDP5DW¥LGH
1IRWLILFDWLRQ 1R &HQWUDO 7D[ 5DWH

7UDQVSRUWDSDWVR/G Q FHSXE OWBE D QV RRAUKNM/WK DSUHG R P L Q DROW O\
WR X UISWRJSRV@ Y H V VBHHON Z H$HAD FOIR/F D W@ Q G LDHHP SW H-G/WV X UW K H U
FODULILHG WKDW WKH H[SUHVVLRQ SXEOLF WUDQVSRUW XVH
PHDQWDWKMWUDQVSYRBWEBRSHQY B XEOLWDEHSULYDWHEXEOLFO\
RZQHGQOM[FOXVLRQWUDQVSRUNKDLWKWQHGRP L Q DRW R X U LW¥PF K

DWHMYLFHMWFRD\FRPEL@HWWUDQV SR U WIDMMRMHKRIRFQEHYHUDJIHV
PXVLF DFFRPPRGDWLRQ VXFK DV LQ VKLNDUD FUXLVH HWF

/R5HDGO RWH







6HT XRID &DSIMDCSDUHY WIDNH LQ =RP DVIR

6HTXRID &DSIMO-QGID KDV SDUHG IW WIINH 1Q =RP DWR /W E\ VHAXYJ WKDWHV 1Q WH RSHQ
P DUNHWMNRLQIQJ 71JHU* GREDO 8 EHUDQG 0 RRUH 6\WWDWI LIE 9HQWKUHV DP RQJ IQYHWRWY Z KR
KDYH HWHUIX@ RUSDUAD@ VRG WHUKRGIQIV 1Q WH RQMH |RRG GHOYHUY DIJWHIDWRUILQ

UHFHOWZ HH\V 6HTXIRD Z KIFK [TDAMIQYHWMG 1Q =RP DR 1Q

VWENH 1Q WH WBUXS EHVE HHQ 6HSWP EHU
P LGRQ WKDUHV 1Q =RP DR EHVE HHQ

UHP DIQQ

P 1aARQ VKDWY Z HH VRG EHVX HHQ
6HTXRIDV WMINH 1Q =RP DR KDV IDBQ W

LQRUHP HQVBOHT XIW \VKDUHV Rl =RP DR RQ

DG W
6HSWPP EHU DQG

IURP

-XO® DQG

VG P LARQ WDWHV RU
LV $XIXVWWGEHT XRID RI I GRDGHG
2 PREHU DGGEQI WDWWH

$XIXVW &RQVHT XHOWD
BHTXRID ULHFHYHG P LI@RQ

SXIXWMR@Z 1QJ \WWH OWMUV DFTXIMMRQ RI

TXIENFRP P HAH WP %IONWIRWP HWO * LIRIHY  6HTXRID Z DV DOR DQ LQYHWRULQ Y6IONW

+HH IV VRP H @MW LODQRDOQHZ V RQ SUYDW HTXIW  YHQWUH FDSIVMO DQG P HIHWY/

DFT XIMWRQV

.RWDNDWOWHUQ DW V¥
D URAOR\DEV FUXQG

WR LQYHVW LQ RWKH
.RWDNQYHVW BBYWV R

DQQRXQHR

ILPLWHG $/
WKBDRRRILWYXQ@®RI
)XQGV)R) WRLQYHV®

RWK& WD VHH XWY HQ W X

FDSLWRGOGAMHRWBRGL

$OWH U QHIDVOHR F D WARE)

WDUIWWWOVLBDHRUSRY
-15 FURUKFOXGOGL
JUHHQ VRK&RW IRRQ1 5

FURUHMHLWKD PLQLPXH

LQYHVWE B QWEGHW ZH |

86" PLOOMRKIK QG
REMHFW.IWWRGLYHU

DFURVY( 9& IXQGVLQ
PXOWLSBHAWRIWYFOXG
FRQVXPHU WHFKQR(
KHDOW K E Q OLPRHW B V
ZH ®GD F U RPXO W IV SUDH |
LQFOXBDQOURZW&G
ODWH VWDJH LQYHV

6RXUBKB&LUFO$IXIXV

3UYDVHA ( TXLW

MV $'—$SWRQYHSMV FUWQ
|U-3gVXO®WVFH IRU v
UVKHERDUBYGLUHF\WR

&R IWG$%+-DSSUR YH
UK URSRNRmMG UL P DFD\S L

FURWQ$%+-JURPD
ZKRORXQHEBXEVLGRD

$XWKR UL WS $GLWxD U
+H D OMKV X UDLQB H
HQM R LYQHQ WR HW Z HHGQ. W

D

OHWURSRGOGRWDQ QWG
HV7 KHW UD Q V DY VD RI@Y+ -
DWSSUR[LPDWIO\

N PRHLORNAU\H

W 6RXUBB&LUFOIXIXV

$GLW\D %LUOD+HDO\N\

HGG LWL ULIS L WD® Q G
$ G LWADOHLH DIOVQ V X U D

DLQIXVR®@SUR[LP B

QIWKKBEX'KDEL-QYHVWI

V %L USIDS LWQORPHQW )
LOHWURSROLWB®WUDW

~QYHVWPIHQMWNZ KR O (
LQRIZQHGXEVLGLDIWBR X W
RSVIULFEDVH®RPHQW )

.5 GLYHWWW VWD NG

VRD[ +HDOWRKDUNLQW V
WEHINHHVW -QGLDQ HJ[L
US6 EDVHSULYDWHXLW
JLDQW &R-QPDGHWV
QEBUJHMWURMQ-QGLD
GILUP/RIDUE\ VHOOLWY
NBIQWLUH SURPRWHU \
HG\H D O W KFQRAMLAW GL Q

W KRISHRD UNHWAWD UR X Q
U+15 FURUH5 DQG
b 1$@ WDARK D YEHH HIQR O G L C
oD DQG V W D INGH
OD[ +HDOWKHFADWWKH
\IDDWWWBRFR SURPRW
(PB3RVWKHS5 GBOBRIZLOC
HUHP DR @V KWR G RPR W |
D\RI OD[ +HDOWKFDUH

KB6RXUGK&LUFOBXJIXVV
(P




%\MX V WR VHWWOH %ODENVWRQH GXHV IRU $NDVK GHDO LQ 6HS
%B\MXNV®IJUHW® FT XIS D YEXFDW BRIQYOFBEYULO L@86" PLO OERW®DK
DQ®WRGNDIQ E®D G IS D U VSIDD PH QMWRMNWK DU H K R © GHD D F N VADRIQRIH F H L
86" PLOODR@X Q6 PLOOKR@®HHEODLWR6ODFNVMRNES' PLOOL
SHQGL@MW HX®LF RGO L NW®\HW®GNOHRI86 PLOOWRQNDYEXFDWLI
BHUYLFHY VKDUHKROGHU %ODFNVWRQH -QF E\ 6HSWHPEHU HQG
BRXUFH 9& &LUFOH $XIXVW

.HGDDUD &DSLWDO LQYHVWV PQ LQ —-9) FKDLQ 2DVLV
BRXWIQGLD EDYH LWUR LOLIDYWKPEPVLIAHQWBKHSURGXPWGE Y FIKDH
UDLWKG PLOOIQR@EV\ FURUMHTXLWRXBREBXQGLUQRRRPH JUBITQYD
HTXLUW® CHG D D&IDS L WROQ VD FWDRR BV X QWA B P SIOH{ LWRQ Y D V ZHKG\D G
LQYHVMWRIGY IQHQWWHFH DQ&D® VWDNGVKFHRPSDQ@DVLXKLFXDV
IRXQGH@ E\'XUJD 5DROQGLUDPGHEDGLYHHQWU@Q G K 3DD G HVXG
7HODQJDQD DW WKH WLPH RI —QY$VFHQW V LQYHVWPHQW LQ
BRXUFH 9& &LUFOH $XIXVW

+HUR (OHFWULF KLUHV EDQNHU WR UDLVH PQ

7RHS D QIGNFD SDFLRX L B GH FEMWNLER L G H UFRP S H W 1+W URRDH F WHIK EFO/HAW G
LM QVD NWIHQYHVWRBUXBRPHUHKHXQGW RX Q G U MLWRIX & PLOOLZRE
FRPSDRDYLUHK I HUIUHRKS RD QD WHKIK Q G U D LAVQ @O Y FW DR FZ K HPIDWHNH
KD¥HMPRHFURZG BEIGWHH URD H F VRIQUFEIW KFHR X Q WRJIQ /W XWKRPSDQERPSH W |
Z L V2K DO H F VW KFQH U JE D F NEAG H URR W R & R$PSS H U9 60 R W RWI L Q DDW R W I
(XOHU ORWRUV 6LPSOH (QHUJ\ DQG %DMDM $XWR DPRQJ RWKHU
6RXUFH 9& &LUFOH $XIXVW

9 HOVXUH &DSIVIDO

' U IWKIWEWDQG ) DLP B\ WDIVHV BHUHV $
IXQGIQJ ILRP ' 6* $MNHP L RVIKHUWY

8S* IDG SRFANHW
IXQGLQJ

PQ O IWHK

1HZ ' HBLEDWHG WBUXS )DP B\ IRXQGHG
E\ —7 JWGXDWMV $NDWK 6KDWP D DQG
$EKIVKHN $JDLZ DOLQ Z KIFK RSHIDMV
QXWDQG GU | IKIMKDVVHEXIHG86' P I@RQ
DIRXQG-15  FRWH DVD SDUARI W 6HUHV
$ IXQAQI LRXQG FR ®G E\ 61QIDSRUIH EDVHG
YHQXWH FDSMIO ILLP ' 6*  &RQUXP HU
3DUHY DQG $OHP LOHQWUHY Z W H MAQJ
IOYHRY/ 2 P QYRIH -QVMRU 3DUHY DQG
RWHUDQI HOQYHWRYY 7KH LDVHG FDSMBCY L@
EH XVHG |1RU FKDQQHOH SDOMRQ DV Z HODV
|RUEXI@HQ) IWWDP DQG ELDQG

BRXUH 9& &ILFBI  $XIXW

SQFRW HGWK WBUXS XS* DG KDV
VHEXUHG 8 6' P LGRQ DWRXQG 15
ARWH 1Q D ILIWK WRXQG Rl IXQGEQJ IWLRP D
FOWK Rl LQYHWRY/ LOFOGIQI (76 * BREDO
YRGKL 7UHH D -9 Rl -DP HV 0 XWERFK DQG
8GD. 6KDONDU DQG BLQIDSRWHV . DI HQ
0 DQDIHP HOAS GYLVRWYY 3YW/ VB 7KH IXQGLQJ
IRXQG ZDV SDUAASDWG B\ %<KDUN $LUMOY/
IDP® RIIEH 1DRWP 6H\KVDUD )DP O
211IFH $P EXW &HP HOW DG $&& DQG
SUADQ -QYHWR HOV )DPI® 2IIIFH Rl
/ DNVKP LO MO $UFHERWD EO Z IW H DMAQJ
LOYHRY/ 7HP DVHN ) & DQG )/

BRXUH 9& &ILFBI  $XIXW



536* &DSLWDO 9HQWXUHYV PDUNYV ILUVW H[LW ZLWK [ UHWXUQV
$ QH D UNOW DRIRIQ V X PRIEX VHHEQ WIXIJFHL W &IQ U B 3 6 *& D SWIHIQ W XKIHWD G HW V
ILUNMNMWRRWOWHEXXWQG\VHO QMM WY WHINRHUXHOHPHGMRRQV XRIRR GV
PDMRODULFRNQYHVWHGBXHOHPHQRVMHD UDWRPDGHWERXWUHW XR QMW V
LQYHVWPHQW IURP WKH H[LW

6RXUFH 9& &LUFOH $XIXVW

7LJHU *OREDO OHDGV 6HULHV $ URXQG LQ ILQWHFK VWDUWXS -F
% KD UR V/HHSHR@ R68H U Y LFHWW & K L FKS H U DRVGXF D VOS R QPLH QWD U\R B R
UDL\BKG PLOODRQRXQAG FUR OHE\7LIJHMORE DIOHX Q G LURIX QG WD O VR
SDUWLF U BB W HG WLEIH V WRHYWD WD B Q/Q@D W BIDU W GQGMLDREZ KR P
"RGRDBUHYLRXDOAHG PLOOTZRK DLV LINIEEXV H® B FFH O FSWIRVG KX F \
LQQRYDDMLGRMOBQY GXUWHBHURY KHRGWHDEXUUH QMBRPSDRDRY HU
HPSOR\HHV

BRXUFH 9& &LUFOH $XIXVW

&OHYHU7DS WR UDLVH PQ LQ 6HULHV

$EXVLQHVV WR BEXWL.RINWVADUH DV D5 NMBI&YDRHIRRUWBPXVWRABUDJIHPHQ
DQGHWH@R@HYHUXBS:L]5RFNHIF KQRORVWAN E DV L JQBIGH I L Q ISVD EMR
UD L&61 PLOOLR® FURUWRWWHULHNQGLWDRX@AHE\&DQDGEBQVLRC
IXQ&DLVOHE «STHMODFHPGDONEHE '34 & ' 34KD¥RPLWWHRR Y 88 W
PLOOLRMO&VIHFKXQ® QG [LVWL@YHVWRUOREDQGHTXRLOGDD VR
SDUW L F LISCRMH.GFHDG LIALEBAHX V HVE R W U H Q LWSIHHHDV HIQGRH P D U N D@ '® O V R
H[SDQG LWV WHDP

BRXUFH 9& &LUFOH $XIXVW

5DJRUSD\ WR SLFN XS FRQWUROOLQJ VWDNH LQ (JHWDS
'"LILVBDPHQWR O X WL@RLIFRSDQPR U ZD\SOPNSF R QW U R/GVDINMIH QJDO XU X E
SD\PH@ROXWSWRR)Y LGHWDRELB®RIOXWIRREBY  PLlOOLRIB FUR WD
FDVK DQG &MIZXKNR IW KBP R X QMH Q W L RIDERGY 846 ' PLOOZR@®ID FDVK
WUDQVDEKMLARHIBIHP DL RXIOEHL H T X LWQ L WY VO OWVON &IH. Q W M B B FEN
SURFHVVWDQ&D\PHQRQPRELSKRQHWZHYHWKARPSDGLYRWHIBEDQN
SDUWQHUVKLS PRGHO DQG WKLV WXUQHG DURXQG WKH IRUWXQ!
BRXUFH 9& &LUFOH $XIXVW

&RIITHHH LR )LQYHUY 7KH +HDOWK )DFWRU\ UDLVH HDUO\ VWDJI
*XUXJUDP EXRHIBGESY WW @K L FRKS H U DIWHHEHE F U X L \8 P 1D @ WRRJIPH H KK D R
VHF XSG VHHEBG IRIZV  FUR WDHJ R X8BG IURPFOXWMPIQJHQOYHVWR
DOQO@HWZRUKNXQGLORX Z®\SDUWLFLESBWSHHEUPRUSKHNM QWXXNEDO
6KDKIREGHIMLUHGBUDEKXIRXQ@HW 3 $PLYWNKRWRRQTHEDUNILNDYV
*DUJ&R DVID\WRBUDWBNMNZDB[ %KDUNMWSHIDWUHSUKEH®BD\ODUPD
SDUWRMUIRGIHD QEDPHHHQR@' DW[E UL GBS LWB & D L VDG LILIES
XVHG VFDOH LWV RSHUDWLRQV

BRXUFH 9& &LUFOH $XIXVW



0 HUHW $FTXIMMRQ

:LOOLDP 3HQQ $FTXLUHV 3UHPLXP )RXQWDLQ 3HQ ODNHU 6KHDIIHL
'LOOLBIMBDVFTXLOKIBDIIBIU \HDU RO6R GIPHU L FEU@ B® U W L FDXOPIRKAR\U
LWSWHPLXRXQWPHQVKH XOWL EUNDWODQ&W VWU LEXWRWILQV W U X BDHXIL
DFFHVVRUFIKHB KHUDQRP$ 7&URVRPSDQDFOXKNIERH SO BWRIGSRWW IR
DQG OLFHQVHV LQFOXGLQJ SUHPLXP SHQV MRXUQDOV DQG JLIW
6RXUFH 9& &LUFOH $XIXVW

-6: (QHUJ\ $UP $FTXLUHV 0\WUDK (QHUJ\ )RU (9 21 5V &U

-6: (QHUIWGVXEVLGLDUHRQHUXDDFTXLDERBUWIRIOLR PHIJDZDVOW\R|

UHQHZDHEQ@HMUJIHQHUDWRRDFIVRP\WUKRHUJIJ-QGBYWWGRWQHQWHUS
YDOXDWLRQ RI DSSUR[LPDWHO\ -15 FURUH 7KH WUDQVDFWLI

6RXUFH 9& &LUFOH $XIXVW

$FFHO %DFNHG 2UDQJH +HDOWK $FTXLUHV *XUXJUDP %DVHG 'LDJC
*XUXJUDP EQVBBQRYDMEDISLE&PEHHRFT XL BH6HD O W KWWHFURAHOSQ 3 D O W
2UDQ3IH DOMKPWRLGHWWHYHQEHKHE5UHIJLRQRQUWKNODIJVKHES YLFH
PLQXWHVY FROOHFWLRQ DQG KRXU UHSRUWLQJ LQ WKH QRUWKHLU
BRXUFH 9& &LUFOH $XIXVW

8SVNLOOLQJ 30DWIRUP %ULJKW&KDPSV ODUNV )LUVW 2YHUVHDV $
%ULIKW&KBIFKSY WW ZKLKFR I IHIQW Z D RK) O IFQRKK U WKNKDVSURJUDP PR QW LI L
LQWHO O IGHMNLAWK LQNDRQ® L Q D Q FOLLDAOH KIDRE RXJKAM QIJDSRUH @DYH ® HD
SODWIRAKRIGRIB6' PLOOL@®EDVK DQG MIRBN NLWOKFHR P SD QL VRWHUVF
DFTXLVLWLRQ VLQFH LWV LQFHSWLRQ

6RXUFH 9& &LUFOH $XIXVW

+XGVRQ 532 $FTXLUHV +5 30DWIRUP +XQW %DGJH 7R ([SDQG -QG
+X G VA2 WKHO R BDRWID® Y RWX WS RDW IRSIPUDBAHEGVRQRED®AMFTX LU
+X QW % D&RIBIX O VBIlYQW G@F D V&H D7aK LDVF T X LV Z WE 8@ V W U X ALK& D Q G\ & B
IRRWSULQW LQ -QGLDQ PDUNHW

6RXUFH 9& &LUFOH $XIXVW






-Q VKLV HGIMRQ Z H KDYH WIHG VR EUQJ \ RX QRWFH RI ViKH
OWAWDP HQGP HOWVKDWI RTRZ HG LQ VIKH P RQVK Rl $ XJIXW
DMXHGE\ 0 & 5%- 6( %- ' -33 DQG RVKHUY/
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0&%$ KD\ GSXEOLVWK@B®RPSDQLBHNIJLVWUBWKROQUIBWHFREEPHQGPHXOHYV

1HZ5XOHKDE¥HHQRWLSIURY LBIKPRWURR &+* )RURR&+* )RURR &+*
DQGRUPLR &+* VKDBPKVLJIQHEGDQ-QVRO YHIDFR @SVUIRRH VYV RRIQBDR O X W\
SURIHV VR BQINV® O $WRRHV VR EDQD ® L G R B/ARRIS D QXGHE/HUH VR O RWLLRIQX L G D\
DV WKH FDVH PD\ EH DQG ILOHG ZLWK WKH UHJLVWUDU

7R UHDG RRWMWSYV ZZZ PFD JRY LQ ELQ GPV JHWGRFXPHQW"

PGV R D+9439Q:0D8T:YO)(RZ ' ' W\SH RSHOQ

0&$ KDV SXEOLVKHG WKH &RPSDQLHV $FFHSWDQFH RI '"HSRVLWYV
% XVLQHMVB®RZE HUHTX LWRIGEN -XQHYHWDDUHW®RIGHSRVOLV&NDXGLW
ILIXU®%XVLQHXNV®E® \KD YWR HSRURDRWGYDQBHVWHLEWEKFRPSDQURP

GLUHFWRDWR-HXG HUWR PRVWRHED Q D\Q GLQD QEQD & IQNXMIAXUH H | H UW B

H[HP S WGBS RV LXWMV KBHAD W XIKFSUWL WRLUEGIU H T X L WHRGK E P DV@ H F O D UD ML IR
UHVSMAWKHHPSWIBE SRVL® L TXL\GV HIKL PR Y HZ L &X®1 OLSSH Q V X ULQH D W |
WUDQVSDUHQF\ LQ UHSRUWLQJ REOLJDWLRQV

7R UHDG RRWWSY ZZZ PFD JRY LQ ELQ GPV JHWGRFXPHQW"

PGV .Z5E-6NO:M9/Y .7J-J ' ' W\SH RSHQ

08&% KDV QRWLIMKGERPSDQLIESSRLQW PIHQGA/XDOLILFIRWLURIHFWRWVY UG
$PHQGPHQW 5XOHYV

HHSLO@LQ®K®IDX FRAK&L&$9 IRGRPSDQEFWRUPU&S$SKDWVHOHDWKBE HQ G H (¢
YHUVRRQKH)RUPY5 . <®QGHE IRUP .<& :(%W\FOD U IWKHDGV KFD VR
~QGLDQ QDWLRQDOV -QFRPH WD[ 3$1 LV PDQGDWRU\ LQ DOO FD\
331 -FDVWKGEHWDMONUQRFPH WIB[1DUHQFRUWHKBMWUHFWRU G HS/D U Q/EW k
DGYLVHG WR ILUVW FRUUHFW WKH GHWDLOV LQ -QFRPH WDJ[ 3%$1
7R UHDG PFRMWSY ZZZ PFD JRY LQ ELQ GPV JHWGRFXPHQW"

PGV VOU110M U6( <U:[:RU*Z ' " W\SH RSHQ

08&$ KDMVVXMEKKBRPSDQLEHNPRYROLDPH\WRI&RPSDQUHRPNKBEHJILVWHU
&RPSDQLHV 6HFRQG $PHQGPHQW 5XOHV
7KURXWKDPHQGPH@WKNUHYLYRWBRR67. )RURRG67. DQBRURRG7. $
WRDS\WMMKGEHFODUWWIMKGIRPSDQWRWDUU\RQDQEXVLQRWSHUDWRRQ
UHYHDBDDMW®KSIK\VLFBOLILFDWDRQRMN&\ WKHHJLVWUIRP SD QX & & KK H
SURYLVLRQV RI BHFWLRQ RI WKH &RPSDQLHV $FW

7R UHDG PFRMWSY ZZZ PFD JRY LQ ELQ GPV JHWGRFXPHQW"

PGV ] RP 1L%*—+P:\ H +WF$ ' ' W\SH RSHOQ
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6(%- KDV FRPH RXW ZLWK D FLUFXODU DPHQGLQJ LWV *XLGHOLQF
LQVWLWXWLRQDO SODFHPHQW RI XQLWV E\ OLVWHG 5(-7V DQG —C
8QGHU WKH QHZ JXLGHOLQHV WKH 5(-7 —QY-76 VKDOO PDNH DQ
VWRFN H[FKDQJH V DQG WKH XQLWV VKDOO EH OLVWHG ZLWKLQ
BURYLGHG WKDW ZKHUH WKH 5(-7 -QY-7 IDLOV WR OLVW WKH XQL
UHFHLYHG VKDOO EH UHIXQGHG WKURXJK YHULILDEOH PHDQV ZLV
DOORWPHQW DQG LI DQ\ VXFK PRQH\ LV QRW UHSDLG ZLWKLQ VX
UHSD\ LW WKH 5(-7

7R UHDG RRWMWSY ZZZ VHEL JRY LQ OHJDO FLUFXODUV DXJ HQ
QRUPV RQ UDWLQJ ZLWKGUDZDOB KWPO

6(%- KDV QRWLILHG WKH 6HFXULWLHYV DQG ([FKDQJH %RDUG RI —C
$PHQGPHQW 5HJXODWLRQYV

7KH GHILQLWLRQ IRU WKH WHUP UHODWHG SDUW\ XQGHU VHFWL
GLUHFWRU SDUWQHU RU KLV UHODWLYH NH\ PDQDJHULDO SHUV
GLUHFWRU SDUWQHU PDQDJHU RU KLV UHODWLYH LV D SDUWQH!
SDUWQHU RU PDQDJHU RU KLV UHODWLYH LV D PHPEHU RU GLUHF
SDUWQHU RU PDQDJHU LV D GLUHFWRU RU KROGV DORQJ ZLWK KL
SDLG XS VKDUH FDSLWDO DQ\ERG\ FRUSRUDWH ZKRVH ERDUG RI
LV DFFXVWRPHG WR DFWLQJ LQ DFFRUGDQFH ZLWK WKH DGYLFH

SDUWQHU RU PDQDJHU D UHODWHG SDUW\ DV GHILQHG XQGHU W
RWKHU SHUVRQ DV PD\ EH VSHFLILHG E\ WKH %RDUG

7R UHDG AFRWWSY ZZZ VHEL JRY LQ OHJDO UHJXODWLRQV DXJ

RI LQGLD SRUWIROLR PDQDJHUV DPHQGPHQW UHJXODWLRQV B

6(%—- KDV HQKDQFHG WKH GLVFORVXUH QRUPV IRU &5% LQ RUGHU
VWDNHKROGHUV WR SURSHUO\ XVH GLVFORVXUHYV LQ D IDLU DVVF
7KH HQKDQFHG QRUPV VKDOO EH DSSOLFDEOH WR FUHGLW UDWL(
WR EH OLVWHG RQ D UHFRJQL]J]HG VWRFN H[FKDQJH DQG RWKHU
YDULRXV 6(%—- 5HIXODWLRQV RU FLUFXODUV WKHUHXQGHU -Q RL
FRPSXWDWLRQ DQG GLVFORVXUH RI D VKDUS UDWLQJ DFWLRQ I
FRQVHFXWLYH UDWLQJ DFWLRQV

7R UHDG KMWHSYV 272727 VHEL JRY LQ OHJDO FLUFXODUV DXJ HQ
QRUPV RQ UDWLQJ ZLWKGUDZDOB KWPO

6(%—- KDV LVVXHG D FLUFXODU WR QRWLI\ D )UDPHZRUN IRU UHVW
3HUVRQV '3V E\ IUHH]LQJ 3%$1 DW WKH VHFXULW\ OHYHO

-Q RUGHU WR UDWLRQDOL]J]H WKH FRPSOLDQFH UHTXLUHPHQW XQ
SHIXODWLRQ Rl 3-7 SHIXODWLRQV LPSURYH HDVH RI GRLQJ EX)
FRPSOLDQFH RI SURYLVLRQV RI 3-7 5HIXODWLRQV E\ '3 6(%- KD\
DQG '"HSRVLWRULHVY VKDOO GHYHORS D V\VWHP WR UHVWULFW WL
WUDGLQJ ZLQGRZ FORVXUH SHULRG

7R UHDG AFRRUWSYV Z2ZZ VHEL JRY LQ OHJDO FLUFXODUV DXJ W L
XQGHU FODXVH RI VFKHGXOH E UHDG ZLWK UHJXODWLRQ RlI VH
UHJXODWLRQV I[IUDPHZRUN IRU UHVWULFWLQJ WUDGLQJ E\ GH\



5% -KDVSXEOLVKHKGIRUHLJFKDQIMHD QDJIHPHQ@WHAH D\
~QYHVWPHXOHY LQVXSHUVHWRRIQHRUHLJFKDQJI
ODQDJHPHQ@WD Q VRIKAW VXRH$Q\)RUHLEEXUIB\WMYXODWL

DQ& KRUHLJIOKDQO®QDJIHPHRMT XLVLMNLRDD QV I
RI —-PPRYDEOH 3URSHUW\ 2XWVLGH —QGLD B5HJXOL

7KH X YN K DIDSS \R QLQ YWRHO WG RXWVLGGEDILQDQF
LOQVWLW DB RER DFTXLVRWLBRQRIBIQL QY HV WRHAQWL
~QGPDGHRXW 5HVLGHUMLOIQUUHRFRRX QUR XWIIRUHL.
F X U U HOQHY R XK FIIERK W VLG IHD\DS H U VRKRL WP SO R B-AQ G L
IRDVSHFGIXBDWUR® VS RFWHQIWNKKH URIRR DV S H F M RFEEU
DVVLIQPBEWDWRIRZAXLFERHQRW [FHHEK UKNHID URULQ
DFFRUGDQFH ZLWK VXE VHFWLRQ RI VHFWLRQ

7R UHDG PRUH

KWWSV UELGRFV UEL RUJ LQ UGRFV FRQWHQW S

5% -KDVSXEOLVKWHK®RUHLIJFKDQJIJHDQDJIHPHQ@WHUVH
~QYHVWPHHIWODWLRQAK L FKK DOROP i Q WRU FRHOV K& D W |
RI WKHLU SXEOLFDWLRQ LQ WKH 2IILFLDO *D]HWW
$VSH WHD P H Q GHHBI X O D W KRQG LHDIWR. BAO H REL Q Y HL\IAD \
GHEMDYYP HQW XE\®IRUHIHQWRW\WHYEBIRQ IXQG E
FRPPLWPW@GWR QEHKDROD IRUHLIHQWLYROXBY QI VWD M $
GRZYX VLG LRUIXRAKQ G LHDQ MX E MW RVKIIR O ORERQG L W
ZLWKWGE HLQD Q FFLROP(P LW IDQ P DWSUHVFU LBW® BRUH L.
([FKDQJH ODQDJHPHQW 2YHUVHDV —QYHVWPHQW
7R UHD®RUH KWWSV ZZZ UEL RUJ LQ 6FULSWV :
-G ORGH



$0(1'0(176 —668(' %< 16(
16(KDWYRWLIWKEWH®DNEQ6 (%R WKKXVDJIH
RI 'LILWDOG6LJQDWXURBHUWLILFDWIRRIQ
DXWKHQWLFDWLRQ FIRUW L OLFRWLRQEP LV
PDGH WR 6WRFN ([FKDQJHYV
~@FFRUGROQWHKIJXODWRRSI % +2'5 D@AVWH
FRPSDQDMWHTXLWHRGOMKHHSRUWADWHPHC
GRFXPHQMOAX QD ®Q\RWKHQIRUP DIMLVRAK H
UHFRJQGWREHRKD QJR QVHH O HF WEGRIDQW RRW P
VSHFLIEENGWKH6RDURBU WKHJHFRJQLGMWRF N
([FKDQJHSNFIRGLQIB6(KDBURYLBEHOHFWUR
SODWIRVIF 1DWLR@BMWRFNFKDQJHOHFWUR
$SSOLFBWREGVGLOWHR ($36DQGVKH. JLWD
3RUWRO LV WRIBS D QWHYOMKBIERYFHRFXPHQW
5DWLQJ HWF
7R UHDGPRUH KWWSV VWDWLF QVHLQ
SXEOLF LQOLQH
ILOHV &LUFXODU RQ XVH Rl GLJLWEL
FHUWLILFDWH SGI






BISVIAENESY 1h] &E G CER

' XHGDWM IRUMXHRI 7' 6 &HONIFDM IRUME GHGXPWG XQGHUVHAARQ  -$
IQWHP RQM Rl -XO

6HSWAP EHU

" XHGDW IRUMWXHRI 7' 6 &HINIFEDW IRUMY  GHGXPMG XQGHUVHRARQ 0

oHSWAP EHU IQWHP ROX RI -XO

BHSWHP EHU 6HFRQG LOWB® HQARI DGYDQRH W | RUWH DWHWP HQW HDU

" XHGDW IRUILIYI RI DXGWHSRUWWKQGHUVHRARQ  $%I RUWH DWHWP HQW
\ HDU LQWHMW RI D FRWIBRWDW DWHWHH RUQRQ FRUBRUDM

VWP EH
6HS Y DWHWHH Z KR LV LHTXILHG VR VXEP IMKLY W UHWUQ RI LOFRP HRQ 2 AREHU

' XH GDWM I RUIXUQMVKIQI RI FKDAQ FXP WWP HQWQ UHVSHRARI W
GHGXPMG XQGHUVHRMRQ  -$ IQWH P RQW RI $XIXW

6HSWP EHU



* XUJDRQ

6XQAW %oXMOHW
7RZ HJ * RO &RXUMH 5RDG

* XUDRQ
JXWDRQH WP 1Q

5DISXU
' 1 HDUO / $ SHWV
+RXWH 7DIRWUH 1 DIDU
SDISXU

&KKDMYJ DLK

WP # UP 1Q




