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"X UL QUKRR Q VRS XIXVW RXE& (2 0U5DJKXD U ZDPKHW KHJDGH
&RPPLVVLRMHEXVVLIHGEHUDWRRGDD $OH[DQBEDUQG
GLVFXW\DHG R RW WRHIP X W XLDQON H UGIFOWX W KIHIG Y D Q WRDIHIH W
&LWDQGKLQDKDPFRHOHEURWOQR® SHQ GBI\TFMHSD QDPDVKWDP L
ZHUH GRQH E\ 7HDP 510 LQ D FRORUIXO PDQQHU

7TKH-@HUQDWLR R Q BHY I&AHD WHXM K R U+ V8 & $ L | \& L WK\D V
LVVXBIERQF FSOVBHR 3 X EGFIRPPH @W3 ODW IROERUNKLUG SDUW\
IXQ@®DQDJHPHW YLEKNUBLIIHUHQME DQDJIJHENVQEZRUN
WRJHWSKIB UHH ®NK DWKL\D Y H UAH OF RV W HEV SH F IFIRW\L GHULQJ
WKIORRBGDPLRNHR KL FZAR X @& NWHR V KL | L W\DM X ULV GIRFUV LR Q
RYHUVHDV SRUWIROLR LQYHVWPHQWV

2QWK'HUHWDUR QWKIR Y HU Q AKHDQD/R W LWLKHG' LV S SWWROXWLRQ
6FKHPH 56 ZLWKDLRVR HG XFHW L ID@EBRY UGHOWIRIOLJLE OH
WD[SD\BW\D[SDFD®SWR B 'LVS%WWR O XDIIDR @MW SHFLILHG
RUGHWYGHILQHEDXVH RIWKHSODQDWRRIGWLRG RIWKH
~QFRPID[$FWKLFKQFOXBORWGH®KLFWKBJJUHJDYWRRI
YDULDVWURGRVRIBP DGHERHYRW[FHHG/ ODNKQ®HWXUQHG

L QF R PRIW KWHH O H DY @ WV V PHHIMEBR HRM[FHIB® ODNKUWKHU
VXFRUGHWKRXQBB®HEDVHEVHDUFK VXRUN®NRUPDWLRHLYHG
XQGHU DQ DJUHHPHQW UHIHUUHG WR XQGHU VHFWLRQ R

2 QW K$V V X U DIQ RMW KBH F HIQ S H Q DR WG HQV KFHD VRI& R | | H H
"D\ (QW HILSHWV DX GKIVV U H D WXIGH HO X WLVQM KBIFFRX QWL Q J
ZRUQ@GW- $5-Q ) 5$JR L &H D\B R H DREQV/ X VW D L QRIEW O IQWEDQ G
$XGLWERJ RBVLQQUKHRUMNRISQRWEKGLWRIUAKDRWOLIQHG
Z L W-KQ W FULGRIWD DIUR B X GLWLERY RGXGLRAMURX)IQDQFLDO
BWDWHPHQWIUXHK@RURIFRPSRQHXWLWRKMDFFRXQWLQJ
SURIHVPXR®D YFO D RLWKBIH J X OIS 8O L FOLBAOKHR K VQ JL Q J
WKH JRDO SRVW UHWURVSHFWLYHO\

'H ZRXOWL N\VHRV D MHKRS SRUW RQAUWXK LIMARX WHDGBUWD S S\
*DQHWKIYKXURMKWKHSWHPERWKGWYKHQ@QHFRPPHPRUDWH
/IRUG *DQHVKD WR EOHVYV DOO ZLWK QHZ EHJLQQLQJV E\ Ul

8 1 ODUZDK
&KDLUPDQ 510 "Q



'U 6 5DGKDNULVKQDOQ
$ UHQRZQHG SKLORVRSKHU VWDWHVPDQ
DQG D WHDFKHU ([ SUHVLGHQW RI -QGLD



&%'7 ODXQFKHV H '56 WR PLQLPL]H OLWLJDWLRQ DQG RIIHU L

7TKH. %7 ODFKHV'56 YLGBWHSMOHDBWDAVHG $WD[SDFB@SWR U

H GLVIMXWVIROPWDR@KW SHFLRUKBH QG HAHUWIRQG LWL RGYSSOLFDWLRQ
PXVEBHLOBIGW KRIGGAR Q WHR B D VRIU HFSAR IV S HF L RIHGHWD S SHIDEH QG L Q J
('56 DSSOLFDWLRQ LV WR EH ILOHG RQ RU EHIRUH

&%'7 LVVXHV FODULILFDWLRQ LQ UHVSHFW RI LQFRPH WD[ FOHD!

TKEBRW' Y LGMWHYMONBDWHG FODUMKBWQGLBIOV L PHIHVIHIT XLUHG
WR REWDLQ ,QFRPH WD[ &OHDUDQFH &HUWLILFDWH EHIRUH OHDYL

-PSRUWDQW -XGLFLDO BUHFHGHQWYV

~7$DOOWRYG G LW LHRYQISH Q/ARHHI L O EGDVVHV WHRHV WD EDH@ XL QH@HV V
WUDQVDFWLRQV

> @ WD[PDQQ FRP OXPEDL 7ULE 2P 6KDQWL 5HDOWRUYV )

'KHUBVVHMNQ@IILFBUVDO ORZAMIES BIMS/D VVHVWRIBD UL RRETQ H G LIVRE V

W U H DDWPHRG @V H D R DWVD NEAQ V V H V& XBIL G DID\K Q H [ S O DRMWG H & Q\8 H U
VHFWLRRVVHVYZBWUDQWBHGPLVWRQHSGLWHRQBEREKS S RRUMWVV
FODRIR GHQR/IEWN G LEWR® K HFIUH G L WLZRHBPWKH O® H Q X L Q HRIWVY QVDFW LR G
DQENHDWHVWRWRHGHSVVHV2LQRFHRBRQVLGHRMDWGIGRWHR QG BWR H

EH ILOHG E\ DVVHVVHH

$2 WRERYLGHDQIRSSRUWXEHIWWSHD VVLRUGHYHQIDVVHVGHIBEQ W
SDUWLFLSDWH LQ SURFHHGLQJV +&

> @ WD[PDQQ FREDGUDV3IDO @IDUD\DYVENVHVYBOQAWOFRPH
7D 'HSDUWPHQW 1)$& 1HZ '"HOKL

KHUBVVHVVRILIQFKD® RWD NIH@QW R Q WIL® WA RKX P H Q MYOLWG HQXEP L WWH G
E\DWVVHQUHSOYWRWLNN XKQGNWHFWLRQE $VVHVVUIQIFHADWREH
GLUHFWHG WR SURYLGH RSSRUWXQLW\ RI KHDULQJ WR DVVHVVHH

SHDVVHVVPY QWK RIKW LV G ILBW EROD QWG UREFTPHUHDUY L W LQHV
— DP VDWLVILHG -7%$7

> @ WD[PDQQ FRP 'HOKL 7ULE__5DJKDY 7THFKQRORJ\ 3

BHFWLRQUHDBLWKHFWLRQRIWKHQFRPH $\FIW ~QFRPHVFDSLQJ
DVVHVVPHIUWFWRREYVRKRWLEFRQGLBURGVUGIYWHVVRHDW
$VVHVWVUQFHHFHLLY®I®UPDWRR® Y HVW LZ DYWL REBW D UFEHUD EDR Q
FDUURMBEFDVRIRQHKH.-JURXIFRPSDQREGWD\WQRWHIRNHL]BEFXPHQWV
W K DWV H VIV FHH LOYAHFR P P R G MVOMRULU RV HD U FEBIGVSF FR U G LSYMHVVLQ J
2IILFADGBGGLWLBGNHBFWLROQ GLVDO OFRRAFGE VVHFSGIQVRWYDLOLQJ
VDLBBFRPPRGDWIQRMUKHWKHWUQBMVHV\VUQF KD ® HF H LY $I$SU RNRP
BULQFRSBFPQAVVLRQHUNMWFWLRORWHRSH@URVYVHVVRZKAWHBLLQFLSDO
&RPPLVVLRR&®WHUHDYLWWHEDPVOWILHGEWKRAWFXVVXR&SSURYDO
FRXOQRWHFRQVLGMHYBODSSURYBBOGHY :KHWKAMWKXUYHDVVHVVPHQW
SURFHHGLQJV ZHUH ZLWKRXW MXULVGLFWLRQ +HOG \HV >3DUD



&RPPLVVISDQWRRUHLDQHQWMUHQGH WDQIHFPDUNHWRLQEXVWRPHU
VXSSRUW VHUYLFHV LVQ W )76 -7$7

> @ WD[PDQQ ERP OXPEDL 7ULE "HVWHUQ 2XWGRRU -QW

(ISRUMRPPLVVSROQBE\ DVVHYVWREZD U®EO HWD UNHWLERFXVWRRXSSRUW
VHU Y WAHHNE HRX W VAL GGE DR U H IDU QRAD\VQ QFRW U H DDAYH 6D Q &/ K H U HQIRU H
GLVDOORZDQFH XQGHU VHFWLRQ D L LV ZDUUDQWHG IRU UHDV

SURVHFXWIBRODYGHSRWRUIWGE FRXOGEHMWQLWLDWBEDVGHSRVLWHG
ZLWK LOQWHUHVW X V $ +&

> @ WD[PDQQ ERP %RPED\ +& +HPDOQW ODKLSDWUD\ 6KDK °

'KHUARPSOKID@EHHIQOBGDLERWSDQQ GWOLUHFVRRBEHODIG HSRRLW
7'6 GHGXFWHRBLFKD®OUHEBMHQHSRWHEGWKQWHDNSYWRYLGEVGHFWLRQ

$ VLQERQRWEBNVVXWBQRIGLUHFX\RGNH FWLRQEW R/ U MDIMIPV
SULQFRSIDOGRIFRPSDQQ®RDYHUPHQWEHHPDGHQFRPSODLHWUGLQJ
&RQVHRWQLYDAPHHIOLIJBQYFHT XEXBGHWWFWLR®Q FRPSO AW
EHUHIW Rl HYVHQWLDO LQJUHGLHQWY DQG VWDWXWRU\ UHTXLUHP

'KHUWA'6 KD G HH®D LLGDX CGHOY HAL WIKRPBHOBUR Y L RIMHF W L RAZ R X @R W
EHDWW U DRVGH® VHF XRUCR.@ W& W DG HG X FRAMB X UFRIX Q@BHL QLW LDWHG
ZKHUMHP REWQ Y R COYQHSH U LRIG H | D X @RW X E V W DIQQME.PROX Q @6 H | D XO W
DOVR EHHQ GHSRVLWHG LQ PHDQWLPH WR FUHGLW RI *RYHUQPHQ\

"KHWKHIH RSHQ@URYVHVVPHOMOZKHUFMRPPHQFEGY HRQFKD Q RH
RS L Q LURIW KW KIDE)D VHREQD Q\HYLGHQBIG LFDWK QWD [D EAHF RAHVFDSHG
DVVHVVPHQW <(6 +&

> 7-21/ +& $+0 —7B +21(67 '(9(/23(56 9V -72@

7K AV LW LWROAHH V VAKD OO HQKBIER LH@ ILWOW VHV V PRIQWENV VHVVPHQW
<HDU XQGWHERQ RIWKHQFRFABI[$FW UJXLQKDWKHY VRHVXQG U\
FUHGLWAUNMDGGSG UH\L\OMIGRIU L J LDQDVAH V V M)W Q G IDBI HIDHDI R WHK&— 7
$SSHDUKRXQBWHUH H[DPLQKESVVHYVVLQLFHDWWHKNFWH R S MK H
DVVHVV EDYRREIWHKUHPDLQLQRIWKHUHGLIMRGWYHPH® HURKD Q RH
RSLQLRLRWDDWKSIULQFR BPOHH JHK HJ HV S R Q GM)QWIV Y | LI R IWVHAIRFS® QALIQH

DV VHV YV FEDYWRED @ X GR BM H FOVQ & RFHO D WK BAKUHH P D L UGG LWHRTUM. U H G
IXUWKHULILFDMWHRMH FOWHDD Z H & HF R X TXD V K\W BBH R S H @LRQV D RHB/ K H
RUGHU UHMHFWLQJ WKH SHWLWLRQHU V REMHFWLRQ ILQGLQJ QR































































