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' XUQ) WH P ROM Rl -XO 7HDP 510 FHOEWDMG &KDUMHG $FFRXQWQW ' D\ Z W
IHURXU 2 XU&(2 5DIKX 0 DZ DK DOR YMWG YDURXV * * —P HP EHUIILP V DRIRW 8 6$ RQ
WH HDWWFRDWWR FHP HQMHDMRQWKISY DQG H SBRWH SURIHWIRQDORSSRUMQWHY  &LRW

ERWGHUMDGH EHVE HHQ -QGID DQG 8 6$ KDV IQRUIHDVHG DQG RXUVBBIQAEDVH LV P DNIQJ -QGID
DQ LOFUHDMQI® DMDPAYH GHVWODWRQ VR GR EXVIQHW

510 -QGID KDV DOR H HFXWG DQ 0 28 Rl FRRSHIDMRQ Z W & &3$ +RQJ . RW +RQJ
. RQJ IV QRWRQD D JDMZ D\ R &KIQD RIIHUQI YDURXV DGYDQWIHV |RU DUEEMDARQ DQG
FROADPWHQIRUIAHP HQV EXWDOR DQ P SRUBQWVWOGIQU SDUHU Z W -QGID ) RU WH

FRXQMHVRI WH %6-86 VR | XUMHULQMI DWW LOWLODARQDA IQDQADCFHQAHY @H + RQJ . RQJ
Z 1@\ DP DVRULRGI

7KH W P HAMQJ R WH * 67 &RXQAOKHDG 1Q WH P RQK RI -X® KDG DP RQIMWVRWHU
FKDQIHVSWIRSRVHGD W[ RQ2 QEDHJDP IQ)  KRZ HYHUJLYHQ WH KXJH SXVKEDAN | LRP
WH JDP 1QJ FRP SDQIHV IMZ DV KRSHG WDWMLY P RYH Z RX@ EH UH FROMGHHG + RZ HYHU
WH WP HHMQJ UHVBIOHG WH Vi Rl IRU2 Q@OH JDP 1QJ RQ WH IX@IDFH YDOXH RU

HOM I1HH

2 QWH' WHAWD |LRQW—KRSH DIQGIVIGXDY Z KR Z HIH ME®! | RUILA WHUWE HVE\ WH
' XH' DMRI -X®  ZRX@ KDYHFRP STHG $ QHZ UHFRUG KDV EHHQ DFKIHYHG E\ 110J RYHU

P IGRQ IOFRP H V[ LMWV E\ -X® DV SHUWH RIILEDO3UHW 5HBDVH P DINQJ DQ
RYHU  LORUHDWH ILRP WH SUIHYIRXV\ HDU ) RUWRVH Z KR KDYH QRW HWFRP S@HG RUKDYH
UHDQ HG DQ HURURURP MRQ RSWRQ [RUILIQI EHDWG UMD DQG XSGDWG UHWLD DOR
H MV 1Q @7

: HZRX@G O\H R VUNH WLV RSSRUXQW RI ZDKIQ) DORXU UHDGHYW D W +DSS\
-QGHSHQGHORH ' D\ RQ $XIXWV : HFRP P HP RDWM RXU IUHHGRP  [LJKWWY DQG &RN

|RWZ DUG VR MQIIQJ WH 1 DWRQDCS QIHP  DRQIZ W, RXUFRXQW P HQ RQ WLY VSHAIDOGD:

8 1 0DUZ
&KDLUPDQ 51







&%'7 1(: '"(/+- 127-)-&$7-21 12 'DWHG -XO\

IRGHGXFWLRD] V RIWKHBFW IURPQLQFRPENKGDW RUGILYLGHQG
SDLE\DQXQIRD Q-WHUQDWLERROBHDY LEMY W BIK J D LIQEKEXVLQRN V
OHDVLQJ RI DQ DLUFUDIW@

&%'7 1(: '(/+- 127-)-&$7-21 12 'DWHG $XJIXVW

TKH%7 YLAHRWLILGDRVLR LQVHWAXIDEP, % YRUMRIVWDWHBRQBR
$) WEHXUQLVKHHIES LUHOLP HOPHQ LIQF X VWUHGENHFWLR®SSOLFDEOH
Z H I

&%'7 1(: "(/+- 127-)-&$7-21 12 'DWHG $XJIXVW

TKH%7 QRVLILHWDHYHUERR XS RECR QREI5(&/WGVE HLVV XRI@R EEH IR WHKHV W
GD\ RI ODUFK RI ERQG QRWLILHG X V RI WKH —-QFRPH WDJ ¢

&%'7 127-)-&%$7-21 12 'DWHG $XJIXVW

TKE%'LVVXHKE GHOIRBRP SXOVROHFRILRYW XIR@R P S OWRHX W& XQWL QJ

) < YLGH1R GDWHG - WKRXPDH RWW& BGW U L\OHID U F K
LQIRUPDWHOROWRIWHBHUVRQPVEHRXQEBXFEHUVRPEPVQREMHFR Q Q HFWRH G
DVVHVVHXV VQRVRRQ BMORWRDPHEHXVLQHYRXBKXWK&%' 7TKDVODULILHG
WKDW XFERQ VHEDFKMOHMPWRERWHTXLWREBNVNUDQV IWRHIQGRKIDIDA JHV
XQOHVV FRYHUHG E\ *XLGHOLQHYV

P SRUMDQW X GLFLDCB UHFHGHQW

OXNHUVKEXSDUHVOG-QFRFIBD[2IILFHDUG > @ WD[PDQQ FRP
%RPED\ +&

'KHUBUHRSH@RQMXPD GNHFWLRQE ZD\LVVXKHERQVVHVREN R X @& D W
DQ QIRURRADM HF HLAKLGKX JJHVWHKD VVHVKB®&XUFKDYEBLEPRYDEOH
SURSHKRZHYHWDGRW OHGVHWXGKYLGDDQ®VVHVYBYWGLUHPWR G
SURY LGHW@R/ISXUFKIRVHPPRYDBQR SHUNS SRUNMER SRIUHILVWHUHG
DIJUHHPBEW RISDAPHEWGBQGRXUFIBFTXLVRWIDRI@®PRYDEORSHUW\
VLQPHEQGDWRIT L UHRIBIQWRLIQ L P XM Y 6@ \R IW L PHR VV H VW B H SW R
VXFRRW XFHE WU FWLRIQE ZDWRWKOILQAGBEJQERW DRHEX UW IRWIE H U
SDVVHGGHWHFWLREY) G DORZIWERWILKNVXKQGHWHFWLR@HUM FEH
TXDVKHG DQG VHW DVLGH

6KULNDEWQVK\DBPKDKIV -QW/D[ :DUG OXPEDL> @
WD[PDQQ FRP OXPEDL 7T7ULE

"KHUHD VVHWH/ ROWBZRPPRYDEB®HRSHURVAVHURDGS L WDIOY DR QR QH

W U D Q V ICR\GIR). WDORRQ/ H F RYER S HADWA L V W D NGHHIFOD\ DLIBH &L | HUM W X U Q
ZLWKD[IBX GB\DLEVVHVURFRIDVVHVYBWEHGLUHPWHGE RBFVHVVLQJ
21ILFRIDVVHVVHHM/R HY IKHD VVHVV PDHEWM I XQGH[FHWD[SDLIEOR QJ
Z L WLHY H U WWBKOG YD VD) ® W R RDWU H I X Q& Q L W LRWHMVES @ WH V \2Ll LF A D\
LQLWLDWH UHFRYHU\ Rl GHPDQG DJDLQVW DVVHVVHH



$SHBHPHGLBVVWE 9V-QFRAMWM[QIILFHDUG > @ WD[PDQQ FRP
*XMDUDW +&

6HFWLRBQUHDZALWKHFWLR®IWKHQFRPH $FD[ 8QH[SODPRIQE \V
SHDVVHVVPBNYWVVPHQW $VVHVVRBEBGPRYDBORSHRRPSULVLQJ
RILQGXVYURE® @GR QL WK G XV WHHE R L O GLRIIVW UWKW H BR/QY HV VHH
ILOHWGWXELYFORVEOBQVDORHQRQ GHSUHBGDMEQ & 7&*RQEXLOGLQJ
$VVHVVLQUF HDUW MBI FHL YIQQR U P D WILRRROQ Y HV W L JIIDQVEZR W H V S WAFRV
SXUFKRWOHD EERQHURP VVHNREV HUWK® WV H VK/BI§ RWKR ZED S LWDL.Q V
I[URRK D@RHOD Q& HW RULQQ FRP HH W K XIW V XHIGR S H GLRON REBIU R X QY& D W
LQFRAKHD GIVFDSBIGHVVPHQOKRHWKNUQBHN VHVKBE OUHBGV F O R\DIDG
FRQVLGHUDRWYRIQ QVDFWMERELIXUF MV HE RXXWG KB DEXLO ALMG
XQGHHDGD Q& UWKRWEYVVHVKB®OBDLET & DQE7&* LWRXQBBHVDLG

W KDWD [DEQRR K GIVFD SIHG/HV VDHELVP S X J QUIBR S H QULROW ZPNW K H
TXDVKHG +HOG \HV >3DUDV DQG @>-Q IDYRXU RI DVVHVVHHG@

* ' YJRRGIVQ®DQXIDFWXUQGLD /W@V$VVLVWDOQMFVRRWLDFRPH WD ]

&HQWUDO &LUFOH 1HZ '"HOKL > @ WD[PDQQ FRP '"HOKL
6HFWLRQYRIWKHQFRPHSWW|[] UHDNMGWIKODXVRIWK*HH QH UWD®D® XY HW
(PSOR\HHRWM\EX W L REQ/YW HV V P\HHOW $VVHVWPDKED\PHQW

WRZDUGV HPSOR\HH V FRQWULEXWLRQ WRZDUGYV (3) DQG (6- $VV
JURXQEBWSRRIFWWULEYWRZROPIV (6-ZDWPDGHH\RQW LS XGBWHRG
SUHVFUL@EHSSH BWWWKR/D\QRWW&GWG DWRIGHSRV LIARIQWU L RX(\WL& Q
(3)IHBQXQGDQGD]HWKRIGELGQ BV V H VR/I®GID GED\PH Q@ H WQH [GVD \
$VVHVYBERRLQWHQYRVWR®HSRVRWYWULBRIWERG) ZH QW KX QPIHQ G
GHSRVLAMRWULE XWURBDRIKROLSDRYERQD. GRIIDVVHVV:HKHWKHU
FRQWULERNSLR@E3)PDGE\DVVHVAHRKQ B DG HODD\D OO R ZDKEHGI X H
GDWRISD\PHAW6-® QG3)FRQW UL EXWH\RFUWL@HE S H DWW MG — 3)IHOO
RQ 6XQGD\ RU JDJHWWHG KROLGD\ +HOG \HV >3DUD @ >-Q IDYR

SULQFRPPLVVLRQHIFRPH WOVS[LEDQNN G @ WD[PDQQ FRP
*XMDUDW +&

'KHUBRPPLVVLRQHU I$SBSRI\DBIEQ DOGG NHFWLRQ FRQ VV HVNRRWX R
PRWEBLVFORRDMH]AWMVGHSUHFLRQQBQEODLPIHBEHD XQGHWRQVLGHUDWLR(
KRZHYHULEXGBOHWHGD EWREVHUYWRDV/G G LWLQ@DF FRXRM[FHVV
GHSUHF LIDOADLLREIDGY X U U H Q GENDY\GH VW BIO LLVER R V. WO $ QRW LILFDW LR (
DQGMHQ X Y LIPL OMREYV W D B DWYV H VR/BIGX U Q L VIKQHIGF F XSJIDWWHL FRAO D U V
LWV LQFRPH QR VXEVDWDQWLDO TXHVWLRQ RI ODZ DURVH IRU FR

SHO{QBV-QFRFB[2IILFHDUG -7 > @ WD[PDQQ FRP'HOKL
7TULE

"KHUBVVHVIDW DJH\G HR8/6 $ UH F H LWHES/ FULISWRBQRYLGEGBWR DWD
EDVSH UW D LVOR B JD@G D@ H O DVOH U P@M® RV H RABIQ P D W H DY D@ ORE O H
UHFRWE UR WK DWVHVYZBYSURY L GO0 H G MNHHGU Y DRKY R O X WIIRRQNJ D O
SURIHVVSBPHQWF HLE\HDG V H VEBIWH Q) D W RU HE X V L QHIR/ LIZW Y FAKR X O G
QRW EH EURXJKW WR WD[ LQ —QGLD LQ DEVHQFH RI 3(



ouv 8VKD (VZDU 9V 5DMHVKZDUL OHQRQ > @ WD[PDQQ FRP

"KHUBS$5LEDVRIDVVHVDBI$(UHVLGUQOWE EW DWHOLJLEWISSEHQHILWYV
EX$2UHRSHDRWGH VYV RIDQW H VR BIH RXGN K B WE V H T YUK@W @XQ R WKBIWH
KHOMKEWQHRIWS$ZRXA®KREHD Y DL OMES HO LWKGWAHL\Q RMK D U JH VRO H

W DU@ $( VL. Q X E V HHTIQWX O EQ § QIRV/P D W VR HBLD DLW H Q GIPGI@KMD Q LRIJ
VHFWLROGLVSELRMEQDUDRWKO UGID G HEHVMEZ HFHSG OLFDQW DYGHVVHI
UHYHQXH $2 KDG H[FHHGHG KLV MXULVGLFWLRQ WR UHRSHQ VDLC
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* 67 &DBIQGDU &RP SADOQFHV IRUVKH P RQVK Rl

$XJ

1 DWKWHRI &RP S@DQFHV ' XH' DWA
*675 7D[ '"HGXFWHG DW 6RXU $XIXVW
*675 7D[ &ROOHFWHG DW 6R: $XIXVW
*675 $XIXVW
-)) -QYRLFH IXUQLVKLQJ IDFLOL! $XIXVW
*675 —-QSXW 6HUYLFH 'LVWU $XIXVW
*675 % $XWR *HQHUDWHG 6W| $XIXVW
*675 % $XIXVW
*675 1RQ 5HVLGHQW 7D[DEOF $XIXVW
*675 $ 2-'$5 6HUYLFH 3URYL $XIXVW
307 ZKR KDYH RSWHG IRU 450 $XIXVW

{




6HUYLFH 7D[ 5HIXQG *UDQWHG IRU &DQFHOOHG &RQWUDFW [/HJLC

e $Q$SSHO ONDKBW YHO REHIH VLG HRRPISDOIH F H LYBIGW \P H QWR BV Z R
FXVWRPHOR@LWKHUY WTH VS HWKHAR QW U DWW M B® H$ S S H O GX@W
UHP L WW/HIRERR O O H¥ WUIYGMIMVRVK H[FKH T X6XEVHT X HDRWORX VW RP HU V
FDQFHWBHBRRNL @IXYGVK$HSSHO CNRWHHW RIG | X WK HARQVLGHUDWLR(
6HHNIDQHIXQBVKHHUYWBGHSRVLMK$S SHO OB OWR D MKKBPX WKRULWLHV
FRQW H QMGH EPFHR O O HVFHAURY@/ BRI X J KB HU H L P E X G\KHWGRY KFHD Q FH O O D W L R
RIW KER RQILV+ R ZH YAV KBIX W K R UMV IXM\E R K R E D X \QHR W L H M H PMKLHD J
UHIX®0O DLRPQWKHURX QREIEHL QULPH EDXQGIBH FW L RQR IWK&HQWUDO
([FLVH $FW

e $JJULHEHWGK&RPPLVVLRSISH D @\H AR S K R O GALIQWH M H FRAULGRMIK H
$SSHO OLEEMD S S HDHD R WHEIX VW RAENLVIHQ6HUYZBBSSHO QDMEX QD O
&(67$7

e —QWUXOLEE7$D QD\]HEKSURYLVRRKEHUYZPHDZ HP SKDVLWIQDIW
VHUYWMDLDERQIIMILVHVHQD[DFGIM Y LFHYURYLBZHWKGLVFHUQLEOH
VHUYMOHOWEVHOWSIURY LRIDRQV D [DEBH Y WKBV V H VRIHHIQERWH O G
OLDERMAHH U YWPHQY XFKLUFXPVWDQBPRX GW S RV EWWKBV V H VAIHMHK
WKH[FKHTXNMUEHGHPHG GHSRW[WBWURMWKBSSOLFRIWHR®Y L BQ
RI WKH &HQWUDO ([FLVH $FW 5HIUDLQLQJ IURP UHIXQGLQJ VXFlI
RISUWLFORMWK&R QVW LR KWGERE&LFXHFHVVIMWKBMHWKRXOH® HY LHG
RQO\ E\ DXWKRULW\ Rl ODZ

e %DVRGNKLPWHU S UKB\BIYWERQF O XGHIVE KHD Q F H O @ IEVRIRRQ Q BIVB R
WKW RUQ D WRRMKWHUYERRB W UDHWX OMWEBEVHQ@ABQVHUYEAHQJ
SURYLGEHWKHSSHO ODRQNWHT X HQKWOAU Y WFHD P R X @BM S R V LBV WM& H
$SSHOODQW ZDV GHHPHG HOLJLEOH IRU UHIXQG

&DOFXWWD +LJK &RXUW GHQLHV LOQWHULP UHOLHI WR DVVHVVHH
6 XPPDU\

7K1 DO F XWWER X GW P L VWKEBV V H VIVOIBVWRY | L F IDI$\6 O L FDMHIRIPW B Q

W KWX PP RQ VV XE\GV KM UHFYWRUHUR® HF R U B/KGVMWD W H PIH\S IV MRAD Q
RQJRLLQUYMW LJ D IWMPRIQQ W HS O L F DIMIEERW K3HH W L W LRIQRFK D O O HQK H G
VXPPRQV WKURXJK D ZULW SHWLWLRQ

%DFNJURXQG

~QODUFK WK &R L P E D WSRRUHS R U D&RLGRQU D EMVGRIDSN V R F L DIW O RDG
FRPSOZILQWKK&H QWBX UHRNX QY HVMR@EIMWD OO HSILQPBQLSXODWGRQ

V X S SWDH VW U LEE\W WRFERP S D QIIRHNO O B UIROSWVH H FH LY ROHIV S RIQARH K H

&% -WH FRPSODLQISQMRDF KHKGE DG U DN J K& R X UWMA H N LGLIU H F W RRM@ K H
LQYHVWLIRMKARQIRUPHIGHD GUBYWKDWD & KD UWGFHR P S O ZILQWKK H
'LUHFWHR@UD'® B6XEVHTXHIQWRRSOLIZQWWKGDGUBY \RUG HUKH
LQLWLDWHG DQ LQYHVWLIJDWLRQ HYHQ ZLWKRXW D SULPD IDFLH R
RIQGLB&—XULQUKHQYHVWLWKMLRYVXWGPPRQWVRVKBVVHVDB&EWV
RIILFHRWHFR U &/KQWW D W H PTHGHIWAN H VFKIBIO O HRKWGP P R G\H | R WHK H
&DOFXWIDJI X MXID/WH FRXQEMQ Y HYWHKRD W\ZHW K RSWLRDF R G H U
IURP WKH &&- DQG WKDW DVVHVVHH QDPH ZDV QRW PHQWLRQHG L



&DOFXWWD +& 2UGHU

7KK D O F XWWRR X GWV P L WV KH& W H3 S .30 L F DWW BRACD WH &MWHD G U B NVJIK
&RXUMLWMWUDRUMXQULYG KPPV REBX W KRW EWSDWKUHBHTXLUHRHQW
SULPDFI2HUGHSRGHM XHQWRM UHFWHRQHUDO ZDWE O L JDWWRHRR/ QW K H
GLUHFRIMR@DGUBD® 6HFWLRQRIWK&RPSHW ISWIDFODOD REM QYHVWLJIDWLR(
LQWHREURDGPADWWHWDWBGQ WL FRFSB MW MWWRW QHH\FHV VD UR DW G
VSHFIFIRFSDRUURXSIFRPSDQIZKHWUHIRWKH ZDWXVWLQQEO X &K
DVVHVVHH LQ WKH LQYHVWLJIJDWLRQ

TKHFQGKUBUDDGHMKIKRXKWWDIILUBWKBHID RUIWKWLPOILPYWW U
FODLPLQJ -7& XQGHU *67 UHJLPH

6XPPDU\

e 7ZKHDVVHVVWB UWBKEYLQH®DUFK DQGLOMEY5 %R W KPWQVWRKQ
1RYHPEHU DOERALWIXD WO LBHVKH HY H@XNV K RGJLWD\O OMRKZHT &
FODLRKEKBHWML@EWDVLOHB\R QBKY W D W XV R PLLSWH F L XGIGH U
6HFWLRQ IRU FODLPLQJ -7&

e 7KHDJJULHYOH/G/ HV WHHHIQ O DGZ U LSWH W L VE HRRUWHK H& FKD O O H QUKD J
FRQVWLWX\WDRGIBMAKIDIRUHPHQWSERWIGVBRIGWLRQ DQGDOVR
FRQWHQBGKRMKBIR REVW FQWKX\VBEHFWLRQVKRXWBSHWHFHGRYAMY
BHFWLRQ

%DFNJURXQG

e TKHEXVLQBKNVFAD HVWDEOGXKHPK&29-' SDQGHPRLGWEHHW XRIQ
0DUFK RQ 1RYHPEHU DFFRPSDQLHG E\ D ODWH IHH RI -

e 7KHDVVHVYUHXWY DAKDIF FH S WRIQ/AKKIH W X U @WKKGID WHHEL P S O WHORAK H
SHYHQKE FRQGRQHGBHODQFODLPLDEE H\R QWK MW D W XWLRPG\L P L W
SUHVFULEHG XQGHU BHFWLRQ

e 7KHDVVH VEH®GIL FAYKIB/ME \DV W D W XUW REJAGP SRV D@L RH. PIRW ODLPLQJ
WKUKWLBWBHYWLFOH JDQG $ RWK&ERQVWLWXQWGRQOOWR VHUW
WKBWFWLRQWDNSHYHFHGRYRBHFWLRQG XMV RWQRQ REVWDQWWHH
7KLRHD QWK D W KFR) G L W PRIQW L RIGBHGEW LRQ DURAH W\ W KBIVVHVVHH
WKHKRXEGBHQWLWBBOLEPZLWKEXWER X QB WKWLPHLPSWHVFULEHG
XQGHU 6HFWLRQ

e 7KHJHY H @R W H QUKLIRVRFR O O H RWOLLRIGHH § H U W IV RWMRV K HV V RH
EHODMWB®IIHW XD@GE R HYRM[H P SRW KBIWS H FAX ¥B\S D\P H @R X W S X W
WDRUNKBHPDQE&WQWHRQEWODWHPHQWVUFODLPLDSEH\R QWK H
VWLSXODWHG WLPH SHULRG

e —7&PHUHDYWDWXHEDRMFRQFHVSURYLE®RE [SD\BVRRQILUPAEG
YDULRPRX UMK GIPHQWNOHJILVO MWK EHY LQWMXGJIJPHRDWLPSRVHG
FRQGLWLRQV LQFOXGLQJ WKH SUHVFULSWLRQ RI D WLPH OLPLYV

e (YHQF7&\FRQVLGHOHGDIOI KWKGIH J LV O\DWILKEM D KBYX W K RW B W B/
W L PGHL PIIRAF O D L PILVMIX DWW KHQ G UR @ LWDSFAVRQ SUHVFUWEPRMLP LWV
DJD L VWBWRX\L J K@/IVNIHO LDBIS H DO W K RIXW L PGIL P L W DVADB Q \FIRIX'O G
HQGOHVVO\ FODLP -7& ZKLFK ZRXOG EH LPSUDFWLFDO

e 7TKWRSHRI$UWLF OBG JRIWK&RQVWLWYCWLRQHAQ®W KBRVWHFWLRQ

DQ GVXVR Q A D Q QIRWAY FAUKNDAKM®ID WK M@ | U L XB-REY KIHR U P HHY HLQD

WKH PRVW LPDJLQDWLYH VFHQDULR



5X0OLQJ

e 6GHFWLRRQIWK&H* 6 S FWXWOWEHYLILERQICWWREBEQD L PL@QIXME UHG LW
~7& KLGMFWLRQHYVW D E O KHOHWH QHADLLD) @ E U © WINRUBLDD L PL7QRJ X E
VHFWLRQV DQG LPSRVH VSHFLILF FRQGLWLRQV DQG OLPLW

e —QLPSOWHURWHIQDQDVV HVNHH WHKED VHPO LJ L EUQMWRAWQ D/ L RIIH G
BHFWLRQ WKH\D\VWQB®WHHQW LW &EB® LR & IW K HLIWVIHD O DLW KA R H
OLPLWDWLRQV SUHVFULEHG XQGHU VXE VHFWLRQV DQG

e 7TKSXUSRRIBQRQ REVWDQWWHEHHB[WHQVHYS$®D LIQM B U L RX¥\ D O
GHFLVLRQ\FKW D WHNLW VD O H J LV OFDHAFIKYDHD LXMWAH GQD V W D WK RWLHY H
RYHUULGLQJ HIIHFW WR FHUWDLQ SURYLVLRQV

e 6HFWLRQVROR®MHUUWEGHAE QDEOLRURY LVZIKRBKEHFW LR Q7K LW
HY LG HCRW KHR U G LIDQU8 W U X FRVW K\HOES UR Y L VIKREU L Q FRIROHUULGLQJ
HITHF/Q QRYS S O X B G WWK/HLLBIF O HIDGBFQ V L V VEHHQWA HHZBRUR YL VL@ Q V
WKEDWVERWEHFWLRQDQGBHFWLRQDUNHSDUSWRY LVZRWXLVWLQFW
UHVWULFWLRQV DQG WKHUH LV QR LTDKEHRBVH\QRIZUAH VERHWTKI HQ V
DGH O DN M5 R HYR VX W R P D WDLFOWEINO D L PRIOQ S X WV[& U H G-L A&/ D WIIHI H V
D UFIR O O HVEF RDHFG O MWKIBIMAUHL | L FDUARLFRARYU/H W X 7@ WD U J X P HP@\® B\ W K H
DVVHVWRBHFWLRQYLROBWWUYFOHY JDQG $RIWKERQVWLWYXWLRQ
QRWD LG7 & \QRIVVW D W XRWRRQ VW L WX MIIERAWIF®R Q F H V R LIRHE D IVGHG
WK X\P S RV D@ L RHLPAR B O D L PLLAR HYR WL R OIDQWFHR Q V W L WM WR@DXAV R U\
SURYLVLRQ

7KH +LJK &RXUW GLVPLVVHG WKH ZULW SHWLWLRQ DQG FRQFOXGH

7KHAVLPOH PAWHVFUL@GEBHFWLRQRBOD L PL7@M RMY L R O DRMLIRPLF O HV

JDQG $ RIWKERQVWLWRXVDOLREPIFWLRQRIWK&*67$F\WBRHYRW
RYHU WIHFN LR QDVERWHKIRY LVRLBR@RAR QW UD ALFBRWYDWEHSHQGHQWO!
OHUEFFHSWRQWFKi675 % HW X UROD WHHHE R HYRM/[ F X WHKGIH ODF ODLPLQJ
~7& EH\RQG WKH SHULRG VSHFLILHG XQGHU 6HFWLRQ
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ANXHVIDFHG E\ WIDUAXSV LQ JHWMIQJI 5 HI DMAUDVIRQ

5HILVWBVYVIWMDU WDXY X FLIYE 84V WD E ODWVHKIEBD WWYWPB /& SHUDQWKH
EXVLOQOHWRWOEGRZHY HWWD UWRXWHHEB RXQWHHY HIFIKOOOHQXHY QVXKH
UHJLVWUDWLRQ SURFHVV KLQGHULQJ WKHLU SURJUHVYV DQG JURZ

6RPH RI WKH FRPPRQ LVVXHV IDEHG _E\_VWDUW XSV LQ JHWWLQJ Ul

D /DFN RI NQRZOHGJH JXLGDQFH
ODQWDUWRX® GBUHRIWHQH[SHU L H@/KBMHE JDOS HRVEX VL QUIWVLVWUDW LR (
OHDGLQJ WR FRQIXVLRQ XQFHUWDLQW\

E 1DPH DQG 7UDGHPDUN —VVXHV
&KRRVDRQLTRBPHRDEXVLQBYS8HFXUNQD G H PEOUBNHDF KD O O @ R BNR
H[LVWLQJ UHJLVWUDWLRQV RU WUDGHPDUNV L H VLPLODU WR W

F /THQIJWK\ 3BURFHVVLQJ 7LPH

7TKHSHILVWUBDUWRRMVMDODA LQYROYZDLWISHULRRGBUID SSURYID@GE RFXPHQW
SURFHVSYXKEEKEHONVO@KDPSHWDUWXS MRWRQGEXRKWLQERBHQHUDWH
UHYHQXH HIITHFWLYHO\ DQG HIILFLHQWO\

G /DEN RI IXQGLQJ

6RPHWWDUW DENQYUXWRHFXVUXITLFLKQGLWERY HWB JLVWUDMURIONLD O
FRWMRSHUD WLKREWKHWVYHQWEBQVHWKRXGHTXDWWRXUFHWRQHRU
IXQGY WKH UHJLVWUDWLRQ SURFHVYVY PD\ EH GHOD\HG

SRVVLEOH VROXWLRQV LQO UHVSHFW RI WKH DERYH VWDWHG SUREC(

D 7DNLQJ SURIHVVLRQDO $GYLFH DQG $VVLVWDQFH
$ SHROZKLQHHILVWBYWO UWXXYWHHRRQVXOWDRBRERIHVVERYDQHVV
DGYLVRUWSHFLD FRIIGXOVIRRMOMBURYLGQHFHV VIXW\G D @RHEH QV X UH
FRPSOLDQFH ZLWK DOO PDQGDWRU\ UHJXODWLRQV

E (DUO\ VXEPLVVLRQ RI $SSOLFDWLRQ
7RDYRGGE O DMW D U W KKRBEXNDXGE PWW HILIHWJ LVW DS WQRRIDNMLBQONS RVVLEOH
DQG HQVXUH WKDW DOO UHTXLUHG GRFXPHQWDWLRQ LV FRPSOHW

F 7TKRURXJK 1DPH 6HDUFK
&ERQGXFMRPSUHKHQVYDWUMNWRKHARW[LVWWQDGHPDQ®&XVLQRDYHYV
EHIRUH ILQDOL]LQJ D QDPH

G $WWUDFW LQYHVWRUV RU *RYHUQPHQW SURJUDPV

6WDUW KBOGFWLYHAEXNQGUQRRQYHVWRUNOQYHVM\WREKVRD UHLOOLRJ
LQYHWWKHLQQRY OV HDGHD G G L WLRRBWN K MAKR XDGWVRKHARWKHUD QW YV
SURYLGHG E\ WKH JRYHUQPHQW LQ UHODWLRQ WR WKH EXVLQHVV

&RQFOXVLRQ
~WWOZDDEYLVIVRRQVEDWR | HVVERQDXO@W BFDW V V L @M W \X SREIW D U W
XSFRVLGHWKHUEDQVV XHYY ROYGWK HHJILVW B ERHY® OVIRYLQJ
EUHDWXESREBHR QW UH S UHRIWHOBLW V KBIQ R F XPR U R QN KFHR UAR Q F HRSWVK H

BWDUW XS ZLWKRXW ZRUU\LQJ DERXW WKH UHJLVW "







JRWP ' 37  0&$% S5HXW2I1" HSRUW

'37 LWUWXR@GHSRWLKBRP S D QRXWM G\HRX U Q IL\DK R U P DIVELRRGM SRV L W V
DQG RU RXWVWDQGLQJ UHFHLSW RI ORDQ RU PRQH\ RWKHU WKDQ

%DFNJURXQG

~QRUGHVUR/ DIHJXBKEGQWH B HUM G L RIBSUHNE RV L WR &N Q WARYGI UQ PHQ W
FRQVXOWDWHKREHHU YD ORI-QGRRWLMKBPHQGPHQWK&RPSDQLHYV
$FFHSWIRQFHISRVLWXOHYV WKURXZJRPSDQLBNFHSWIRQFHISRVLW YV
$PHQGPHQW 5XOHYV

'XH 'DWH RI ILOLQJ

&RPSDQQHWERLQRUP37 DQQXDIKMRUNKRXBHELOBGWKLGD\MJRP
WKHQ®IHDFIK QD QFHLDYPR WH[DP S @MW KH Q D Q FLDKQ GR/Q0 D U F KV WW K H
GHDGOLQH IRU ILOLQJ )RUP '37 ZRXOG EH -XQH WK

1RWH 7KH GDWH KDV EHHQ H[WHQGHG WLOO VW -XO\ IRU WKH IL

KR LV HIHPSWHG IURP ILOLQJ WKH UHWXUQ™"

(YHURPSDQ\FHBWR Y HUQFHR@\EDPX VM GHK UMW W GG L W L FDQEHEX\O H
RIWK&P SDQLEFFHSWRIHSRVIBXOHY WKIIROORER®SDQRUBOVR

H[HPSW

%DQNLQJ FRPSDQ\

1RQ %DQNLQJ )LQDQFLDO &RPSDQ\

$ KRXVLQJ ILQDQFH FRPSDQ\ UHJLVWHUHG ZLWK 1DWLRQDO +RX

$Q\ RWKHU FRPSDQ\ DV QRWLILHG XQGHU SURYLVR WR VXEVHFW

/UDQVDFWLRQV QRW FRQVLGHUHG DV GHSRVLWYV

$Q\DPRXQM FHLMHRPNKBHRYHUQPRIWWDUDQWHWEHRYHUQPHRIUMLJIQ

JRYHUQPHQW IRUHLJQ EDQN

e SQDPRXQWFHLD\BGRRWDFLOULRBQBXEQLBEDQFQN® L WXGPMORLDQ F H
&RPSDQLHV RU %DQNV

e $Q\ DPRXQW UHFHLYHG IURP D FRPSDQ\ E\ D FRPSDQ\

e 6XEVFULSWLRQ WR VHFXULWLHV DQG FDOO LQ DGYDQFH

e SQDPRXQWFHLUYR® KGILUHRWRKER P SDRWU H O DRUW X@IL U H RWRAH
3ULYDWH FRPSDQ\ ZKR KHOG WKH SRVLWLRQV DW WKH WLPH RI

e $QDPRXQUWHFHLEAMGHFR P SDIQARP QHP SO R\GIRM[ F H H GKLLGIQ Q XDAD D U\
XQGHU WKH HPSOR\HH FRQWUDFW VXFK DV QRQ LQWHUHVW EHD

e $SQ\DPRXQWFHLYMKFARXURHRURWEKSXUSRWRHWKEBXVLQRWKH
FRPSDRW@DGYDQORWKHXSSRINRRGAMSURY LRIRHU Y IRARB\DVHF XU LW\
GHSRVRW KSHUIRUPRQWKFR QW URBWKWXSSRNRRGRUSURYLWRURQ
VHUYLFHYV

e SHFHR®W ODRKPRUE\DVW D UARPS DR KIRURIDFRQY H UQWR\E&H
VLQJOH WUDQFKH

e SPRXQUDHBE\ WKK VX LQHF X UHRAQ GRU G HE H Q WXIUWHARK/ U ¥ WD U IR Q
FRQYHUWLEOH GHEHQWXUHY QRW KDYLQJ D FKDUJH RQ WKH DV

e 8QVHFXUHG ORDQV IURP SURPRWHUV

e SQDPRXQWFHLE\MKFRPSDWRRLGKRIRPSDRWE\ZD\RIVXEVFULISQVLRQ

UHVSHFW RI FKLW XQGHU WKH &KLW )XQGV $FW




$Q\DPRX QW FHLEFWGKHRP SDQUR M FR O O HE@MYWWWHIQUAPHO WH U Q D W H
LQYHVWPHQW IXQGV RU PXWXDO IXQGV UHJLVWHUHG ZLWK 6(%—
$Q\ RWKHU DPRXQW ZKLFK LV QRW FRQVLGHUHG DV D GHSRVLW
+HQFMQ D PR X @WH W KHHIF X IRHUGQ V H FXIVIG K L FLKR X W V W D RFEQ GRIU
ORDQ QRW FRQVLGHUHG DV GHSRVLWYV PXVW EH UHSRUWHG

—QIRUPDWLRQ S5HTXLUHG LQ )RUP '37

JRUP '37 FROOHFWY YDULRXV GHWDLOV DERXW WKH RXWVWDQGL

'"HWDROWK&RPSDQDPH&RUSRUBWBWLILKPEHBO1UHJLVWH UG
DGGUHVV HWF

'"HWDRE@XW VWD QIEERV LW VR U P DIMELRRGM S R \DLAFW S B K IBW R/HHE X U H G
RU XQVHFXUHG DORQJ ZLWK GHWDLOV RI GHSRVLWRUV
"HWDRE@WX W VW D QRBIQQAQ | R U P DIMELRRQR D DLW HEFQW KFHRPSDQQFOXGLQJ
GHWDLOV RI WKH ERUURZHU

'"HWDRODW KRXWVWDQBRRQWE IR U P DOVELRRW KRXW VW DRQBR QW V
DQG DGYDQFHV UHFHLYHG
$SWWDFKP&ERMOD QPBYQHHE MWW RFKEHVV@®RAXPHQXFRVERDUG
UHVROXWLRQV UHOHYDQW DJUHHPHQWYV HWF

'REXPHOWY WR EH VXEPLWWHG

$XGLWRUV FHUWLILFDWH

&RS\ Rl 7TUXVW GHHG

'"HSRVLW -QVXUDQFH FRQWUDFW ZKHUHYHU DSSOLFDEOH DQG F
&RS\ RI LQVWUXPHQW FUHDWLQJ WKH FKDUJH

/ILVRAIGHS RV LWIRVBNG HS R \WPIDWX DHQBB K HT XMV XEDGY RW WO HDWH G
VKRZQ VHSDUDWHO\

'"HWDLOV RI OLTXLG DVVHWYV

2SWLRQDO DWWDFKPHQW

J)LOLQJ IHHV

JHHV VKDOO EH SD\DEOH DV SHU WKH &RPSDQLHV 5HJLVWUDWL

&GROVHTXHQFHY RI QRQ ILOLQJ

~IWKFARPSD GRHYRWGKHWRVKHHTXLUHRHG@WVDQGBHHDFFHSWLQJ
GHSRVLWYV WKHQ LW ZLOO IDFH WKH IROORZLQJ FRQVHTXHQFH\
8QGHAHFWLR@SHQDABW\LQLPXPFURBRMWZLMKBEPRXQ@®RVNGHSRVLWYV
ZKLFKHYHU LV ORZHU ZKLFK PD\ H{WHQG WR 5V FURUH
JRUMWURIILFEKRLL. @GHIDXPBULYVRQPIWRNHD WDWQ GLWHKLQBIRWHVV
WKDQ 5V ODNKV ZKLFK PD\ H{WHQG WR 5V  FURUHV
8QGHXOH ROQVKFHRPSDRQEYHRBIILAHEH I D POMDHK L FKD \H [W HRS

W BV DQ@ZKHUMKFHR QW UD YHDMRVRIQQ XR@HDILQRISY  IRBIYHU\

GD\ VLQFH WKH GHIDXOW






SHOLDQFH 7R —QYHVW 0Q —-Q %YURRNILHOG -9 )RU 'DWI

-QGIDV 5HIDQFH -QGXVMHY Z OIQYHWAXS VR 15 EIARQ P lGRQ 1Q EXIGIQ) GDVD
FHOWHY 1Q WH FRXQM DRQ ZIW &DQDGDEDWHG %RRNIHG -QUDVMAKPXH  7KH
DQQRXQAHP HQWFRP HV DWD WP H Z KHQ GDW FHQAH FDSDAW 1Q -QGD IV H SHAMG R UWH
H SRQHQWD® DV P RWH SHRS®! JR RQIDH 5HIDQFH Z @IQMD@® IQYHDERXWA 5 EI@RQ 1Q
XQW R 0 HFXU +RTGIQIV 6% 3W ZKIFK IV D MIOQVYHQXWH 9 EHEHHQ %RRNIHG
QUDWMXPAMWH DQG 8 6 EDVHG UHDO HWIMM IQYHR HOWWKWY' LIMBOSHDOV  7KH 0 XNHVK
$P EDQLRZ QHG FRP SDQ\ KDV FRP P MG R LQYHVWMKH UHP DIQLQJ 4. 5 EL@RQ 1Q HTXIW
DQG GHEVWHRXUMEV Rl WH -9 V XQW Z KHQ QHHGHG 5HIDQRH Z I@KRT D VWENH 1Q HDFK
Rl WH-QGIDQ XQIW Rl WH -9 DQG EHFRP H DQ HTXDCSDUHU

6RXUAH 9& &ULFBI W -XO

3UWYDWM ( TXIW
$URKDQQQFLBPQDJV 0Q J)URP 4XDGUERDSLWRGOGLIJQDUJKKHTXH
$QRWKHU ')- )RU (\HFDUH &KDLQ OD[LYLVLRQ

OLFURILODQ¥WLWHURKDMQDQFLBBADOWKF D U H SIRIENE FXGLMAY HVWR U
6HUYLBSNRWNK$HY LVKNDDU —Q W4HOmGHEDSWDIOD Q Y HASW R 15
*URXEDUDLWHODUYO5 FURUH FURWHWRXQG PLOQLR6.9HOX OHG
PLOOLRQRP —QYHVWPHQM IRU H\HFDEKDQD[LYLVUOR@RVSLIDO
'"HYHOR SURIIQWUDBB GHYHORS P HQIRY U D QFF KKH3 ( 1XQ GZL CPD N HD Q
ILQD QR WLVERPWNEQNKH QPDUN LOLWDYBIMAWIDERX W5 FURUH
JRYHUQPHORK ZOXO MVKFDSLWRO PLOOLR®PLQRWIWDNOORZHG
JUREZWEK VL QBIVZW DM RUUHHQLWY E\D GG QDR DARUWKS FURUH
VHU Y LAIBWD LL@U H O H DWIHO O XK H PLOOLRQ LQ WKH VHFRQG WUD
WKHXQGWRH[SDQWKHRRW S IDIQXN 6RXUFH 9& &LUFOH WK -XO\

LQF U HDKIHP SDEW HD F KRXOWRB R R U

DQG/ XOQHUPEIOHRMWERSUHYLRXAXOWLSIEFHMDGYV  0Q SRXQ6EQ
DEEHVY WR FUHG LW 9HULWDV 7ZR —QYHVWRUV ([LW

6RXUFH 9& &LUFOH UG -XO\ SHOQXNBDDPQDWK @H®BW L SODHW DWH

(TXLWDQGLWW¥R LQYHVMFDOXGLQJ
$X[LORQWNEQDJV 0Q)URF/DWD
3( )XQG :SRQHQWLD 2wkHyuy _QWHUQDWIROPIRUSRUDWIL&EQ
KDYWWURBMDMWRQYHY®  FURUH
(GXFDWLRQ IRERQVEBQANLQDQFHR URXQG PLOOL®AU L WD BNHY
FRPSDRXLORQVHUWWWEDUDLVHGYWG@URXQEKD@Y R GBRHAEUL P D U\

-15  FURUPURXQG PLOODRR  FpsLwp®QDQ®VHARQGDDOMKH
URX QX HJRX @® VB GE\ 7DD SLWDO FRumQGURYLEBDUWLDY R

*URZWKQG-7ULIHARWIB HJXQ G - HpUOLQYWRUBULWLVEWHUQDWLRQI
DQGSRQMQRDSSRUWXQKWRGHY—  _oyHVvWBHDWER NDSLWEOLNQW

;SR QHQRBAR PP L WWRIGY H-\1 8/ OXOWLSOMHDMGEDVWDWHRNQWLSOHV
FURIQW KFR P SD QML VWLQYHV&R&-3( DORQIWHR L QY HVEDRURW K H U V
IXQGLQJ PRS XS ) X W X JHHDIBU YX Q @ O VD UW L F LISDW H G
6RXUFH 9& &LUFOH WK -XQH WKH WUDQVDFWLRQ ZLWK —-15 F U

6RXUFH 9& &LUFOH WK -XO\



9 HQVXH &DSIVIDO

$ 3DUWQHWUVLEBVGHQ6HUYLFH3UHPML-QMIDWGV 0Q 5RXQGQ
~QYHVWPHQW -HZHOOHU\ %UDQG *LYD

*URZWK VVOYHWSW BD UW QBRYD W H® G L HMBV/AKH BIMVMW G KLFKSHUDWH V
E\ IRRHUSHTXR&DSWBPHFXWBYHWLO YMIUZHOOH U\ ERAXY® GDK DV
%KDUDGZDMWDPDJRDQG$EKD\ UDLVWHG FURUBWWHULKXQGLQJ
3DQGHDWWUXFWDLGHQHDIAD-7 URX@GHB\3UHPML-QKHDPL R LFH
VHUYLEFHWBQLQYAMQYWQ&KHQQDILQYHVW PHE@ERI :LSURWGRXQGHU
EDVHDBDU7HFKDFNRIBRPSDQQ@HNHFKDLUPEIDP 3UHPMIKHURX QIO VR
+HDOWKBDXPRNDEXIJDRBRVPHWLAFRPSULWHGHFRQGWOVID RI VKDUHV
1LQH2AQH*LYDBDSHAURDVDVKRUMWY ZRUWK5 FURWZHKLFKHDQWKWRWDO
$WRPEHYJ KDMQWWHG PLOOLRM@YHVWEBHOWKTE\LQY HV WERWKL V
DURXQG5 FURULQWKISLILWD®RXQYWWRRBR®15 FURUMIRXQG
WUDQVIRUFBOVYRQWURKHODWHWNOOLRRI IXQGL@RXQBOVRDZ
IXQGUDLKBY LQFUHDV.D®U7HFKSWDUW L F LISIRRL R QWL@YIH V BIRIUWV\ D
Y D O X D WIRRI® FURUBURXQG %LUOBQW X $I®OW H&D B L VDIDE$H
PLOOLRQ 3DUWQHUYV

6RXUFH 9& &LUFOH UG -XO0\ 6RXUFH 9& &LUFOH WK -XO\

/IHWV7UDQ¥YIBWUW Q &KHTXYHRP %DWWGRDUMNIDJIV 0Q $V(-) %—-
([LVWLQJ - QYHVWRU 2WKHUV -RLQ &DS 7DEOH

/IRILVWRBMNHWS/GMNWNH UDQKBRUWDWWWHADSSLQBWZRIODIDWIRRB
UDLVHGPLOOLUIRUR XD FURUHHOHFWWUZIRBQGNWNKUHH ZK HHDW WY U\
OHG\ LWN[LVWLQYHVWRUWHOVP®ORIDQUKAD\WDLVEHEH 6 HWUUNQGLRIJ
—QGEQYHM@WR\QD 6HULHVXQGLQJ PLOOILIRIR XQ1G FURUHRD
HIHUFI-\OW KHRXQBHUWHOVRBQRAKRVRVH[LVOWMD Q@HZAZ QYHVWRWWLQJ
—QYHVWPHIMAWWH®ELOOLRYKH LOQYHVWRIUWWOREDQGOXPHQWXUHYV
%HQJDOXUX AHPSDR/MWV7UDQVIRYVIR® YHVWHEGVKRHI RXQGBKLOHKH
ZLGO SORKIWHWK RFHH@YSDQGLQFRV\VWHIPHIULXWG(-)DQGULWLVK
LWWYWDUNHWHVHQPHFHOHUMWKHQIQWHUQDBDWYRY WEHERL @NGH Z
FRPSDQWMRXUQMRSURILWDERQGLWD FNHYW B W WHPWD\US\O D MKV HV K H
HOQKDQFLYIDOUHDUREXWWLWH |IUHVAKSLWRQERROX@DRKVWRPHUYV
ORJLVWLFVY VHUYLFHYV WRVQHWZPMNN[SQOGYWWRJIUDSKLF
6RXUFH 9& &LUFOH WK -XO\ IRRWSULQW

BRXUFH 9& &LUFOH WK -XO\

(QWHUSULVH $- 8QLFRUQ 2 6ROXWLRQV $PDVVHYV 0Q $V 9DOXD

'DOODY G HQJIDEMHKER 6ROXWLEBQHQW H U HWUMHLFWBH @ OLR HQZEBIU H
ILURKDWDLVHG PLOOLWRRM[LVWL@YHVWRBVSULYBWXLMWUPHQHUDO
$WOD WDRVY | R FXWRIZW KX LYWAQ W% HHR QG 1HWHHWRL.QYHVWRD Y G
*HQHUDWIYRIYW RIDQWJHP B QW UW L F LS MWHRX Q7&K HD D WHR/XWY® O X H V
WKFHRPSDQW ELOOLRONSIURP ELOQIGD®XDU\ ZKHQ KHRPSDQ\
UDLVHG PLOOIWRPH QH WM D OFMQHU D WQ RV WPH@DI HP BQW.5 DW
WKH KHLJKW RI WKH IXQGLQJ ERRP ;
6RXUFH 9& &LUFOH WK -XO\




0 HUHW  $FTXIMMRQV

SRRQDZDOOD %DFNWG\QWKHW& %DFEHEHQKNY 0Q'HDG@R
$FTXLUHV .LGV )RFXVHG 1HZ%XRCOMMORYPALRSKDUPD V 8QLW

'LILVWHIAVHUWDRQB8BRMFRPSDQ\6\QIHRRWERDW URMEDGU XUHVHDUFK
“HW6\QW BV XL DH® MR MWD NG FRPSDEDFNHG6LQIDSREMHUHLIQ
LG]1%\OWHGLD7HFKWWGD OXPEDL ZHDOMRCG-&LWHWRFTXLOMWHOLV
EDVH®HZVDJJUHIDWRIFKLOGUHG RSKDUPBDWRQ XIDFWXWXIQLIM Q
-HW6\QW ISHVRWW KELYHU V-IHWHIGQ#HQJDARUA S  FURUBIURXQG
*URXRI&RPSDQLFHRXQWYXHDPLO\PLOOLRFDVE\QJHEBVYLIQBESDFW
RIILFHRY 3BRRQDZDD@® QIRVRAR ZLWWKHELRSKDUPDFHRWYSEDQOR
IRXQGHWAMRSDODNULYEKRPDRWHUWQDSLVERQRLWELRORRREXIDFWXULQJ
HQWLWIXHYDY HQJLQHHBRESDQ\XQLWKHWUDQVDFWRRQERXMWYH
7KHUPDILYHUVRDQHAE D FWHULYW AR Q WEMVHUEL Q Y HVAL B G FURUH
*URXP QW KIWB3 *URSDMWWQYHVWROVYRXQGPLOOLB®IHYHDEORFN
—-W KDV RIILFHV LQ (XURSH WKHHMHPODQG WKH 86

6RXUFH 9& &LUFOH WK -XO\ 6RXUFH 9& &LUFOH WK -XO\
%LNDNRIRGWBLFNE®S 6 WD N-HQ +&/ THFKR%X\*HPDQ$SXWRPRWLYH
%WKXMLDODOML 6HUYLFHV )LUP $6%$3 )RU 0Q

(WKQLFQDFNVWDNHU%LNDYRRGYV ~QGLPQHUY LAFHNRE /7 H FAL EX\
"QWHUQDWE&REREK W VWDINH *HUPDQXWRPRWQYHQHHWHQYLFHYV
%KXMLBODW®IURLQBWK @O FNVLUBESFURXIRDQHQWHU D DWRHH

FRPSDQAKHGHDPRSULVRG DERXWPLOOHRQRYV PLOODRQ
HTXLWAKDUHNVQ G FRPSXOVRUMORRWRURZ QVKBEXW R P RWI.LYHH
FROYHUB/HEBGOW XEHXD W 15 +&/7HRAR X AGH Y H UNMDKIHF T X LV LRML R Q
YDOSHWHFXULWUHJIJDWRQS5 IXUWKIHID QVLR®R W R P RRVDLYNHH W V

FURUK X@IDBYWMN GW%LNDQHU EBRPG/RSWKEBPHULFDYGDSD@KH
)0&* EUD QK PWNHVWKYIQ FNwWY FRPSDQ\V VDLG LQ D VWRFN H[FKDQJ
SURG)>SRWROERPSULRHKXML@®G 6RXUFH 9& &LUFOH WK -XO\

QDPNHHQ YDULDQWYV 6DPYDUGKDQRWHKIWRQ7R %X\
6RXUFH 9& &LUFOH WK -XO\ ODMRULW\ 6WDNH -Q +RQGD ORWRU

:DOPDUMX\V/ILJHUOREDOWDN -QGLDEWRDUWWNHBEDPYDUGKDQD
YOLSNDUW $W %Q 9DOXDWLRGRW K H UYRWH U Q D WSIOR (YD @EXX \ D
"DOPDUHW\SDLG ELOOWREX\RXW PDMRUVWDNB-DSDQ EDVXWR SDUW
KHGJIB(Q(BLJHOREDLGQVHVW[PQHQWPDNH&DH—KR_QGKJVWIRXU ZKHHOHU
FRPPHUEMPOLSNDKRYUDQV IZAWIORYYVLQHMHARQGIRWRIBRWRI[SDQG
YDOYKH FRPPHUEWPW ELOOLRYBWERXRIVQJIJHKHVUDQV DFMILGXH G
7LIHOREDHDERXWRIWKFHRPSDQ\ DW ELOGDBQQWQH PLOOLRQ
(DUOWHKWND B ULYBWHLMWUPSM FHOIRUD VWDNK<DFKL\RRQGD
DQG/LJHYOREDMZRHDU@DFNHRIV FXUUHRAY W WDNBDFKL$R

)O LS NDHIWHQV D OWRH & HIHP DL QL @ P (RWW KW D Q V D F¥RURGEDL OIOU K XN
VWDIRMW KFHRPSD@\WRDOPDUDOPDUVRXWKHQWSEXHOWFDING D FKIMRD
DEFTXLDPODMRWMADRIH LQOLSND WK QGRIUBI DQGUHWDIDFKL\RVYR
IRDERXWELOQIRQ DQGDWHIWD W KHHEXWIHVE0-/ZL DG T X IDUH

\HDU VDLG LW FRXOG WDNH WKWUWRPEHEGKEWRY UFZKdh BRWIUQHV V
IRXU \HDUV

6RXUFH 9& &LUFOH VW -XO\




HF



-Q WL HGWRQ Z H KDYH WIHG R EUCQJ \ RX QRWHH \WH OWMADP HQGP HOWMKDW
IR@Z HG IQWH P ROM RI -XO MXHGE\ 0 &$ 5%- 6( %- -986-DQG RWKHY

6(%— /$:6

6(%—- DPHQGYV JXLGHOLQHY IRU LOVWILWXWILRODO SODFHPHQW RI X

6(%BPHQGWGEGHX LG H OIRWHM | HU HQW BE)GE Q VW L W X &/ R I PROR Q/L BAV
—QI1UD VW W-XQFW X WRPUHQDAS H D(® W D@ M H V WPUHDQAKHE K D Q JHD/YEHH H Q
PDGH DIWHU UHFHLYLQJ IHHGEDFN IURP VWDNHKROGHUYV

7R UHDG PRUH
KWWSV ZzZZ VHEL JRY LQ OHJDO FLUFXODUV MXO DPHQGPHQWY WR JXLGHOLQHV IRU SU
RI XQLWYV E\ D OLVWHG UHLWB KWPO

6(%— $OWHUODWLYH 'LVSXWH 5HVROXWLRQ OHFKDQLVP $PHQGPH

7KH'LVSX5HY RO XOHRRD Q LPEHHDVHUW®E% YD ULRBKIXODWILRQV
OHUF KD N BBV LV WUR QW VDI G KO URAU D Q Vil HIUQ WHE HQ W XWXV W H H V
0 X W X)DX@ G&X VW R @IUMHIB DW I$Q Bl Q F I8RO O H F QY Y. M M WEPAKQW H¥& .QR Z
<RX&OLHBRILVWUDIMHLRFE O W H U Q-DAWLHHW PXIQEBM-QYHVW BB @ UV H U V
SHVHD® @R O\ VWM DV W U-SOPWHX WPUHQWBH/D(® W DVQR H V WPBIQWNLY W L Q J
2EOLJDVDICRIQVFORBXI ML UHP HRWHLIRU W IRQYRVWRUWIBDQRJIHUV
DQG 9DXOW ODQDJHUV

7R 5HDG ORUH
KWWSV 777 VHEL JRY LQ OHJDO UHJXODWLRQV MXO VHEXULWLHY DQG H[FKDQJH ERDUC
PHFKDQLVP DPHQGPHQW UHJXODWLRQV B KWPO

$SSRLOWPHOW RI 'LUHFWRU QRPLODWHG E\ WKH '"HEHQWXUH 7UXV

5HIXODWLRRI WKH(%- —-VVXHDQIGVWL@EI1IRQ &RQYHUMHIFEXQWH WLHV
S5HIXODWLROAWQYQVXWHKOLWVSUWRIBOWRFLDWLRQUXRR LRGBHVUMAWRUVWR
DSSRLQW DV GLUHFWRU WKHSHUVRQ QRPLQDWHG E\WKH GHEHQW

7R 5HDG ORUH
KWWSV ZzZZ VHEL JRY LQ OHJDO FLUFXODUV MXO DSSRLQWPHQW RI GLUHFWRU QRPLQD
LVVXHUVB KWPO

6 (%—- 2PEXGVPDQ 5HSHDO 5HJXODWLRQV
20DQG IURPNKBEXEOLFIRWWRQRWLIIQFIDQAIURF *DOH WWKBHF X U LDNQLG V

([FKDQJH %RDUG RI —QGLD 2PEXGVPDQ 5HJXODWLRQV VKDOO

7R 5HDG ORUH

VHEL JRY LQ OHJDO UHJXODWLRQV MXO VHFXULWLHV DQG H[FKDQJH ERDUG RI LQGLD RF
0&$%

OHUJIRWDXOWIBSBHM Y 3RUNMNIHBVHULG® DOGHDFWIL RIRVOXIREG U
- 1LQO 9 3RUWDO

7TKHOLQLVWIGRUSRWOMMHKNMGLUHFWHRBUJRAXOWIHHOWWAWVHY VD QG
GHDFWLYRIIROOERMHUVLE@® SRUWDRDQ IDEHG HV L UREKR/E H WAMR U H DDA HL Q@
SRUWDO

7R 5HDG ORUH
KWWSV 7z77 PED JRY LQ ELQ GPV JHWGRFXPHQW"PGY O3J::T9GUY* 127:3_4F0 %z ' b
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7+ $8*867

7+ $8*867

7+ $8*867

7+ $8*867

67 $8*867

67 $8*867

" XHGDW IRUGHSRMMRI 700 GHGXAMG FR@AMG |RUWH P RQM RI
-XO

' XH GDWM IRUIMXH Rl 7' 6 &HIMIFDM IRUMV GHGXPMG XQGH
VWAIRQ  -$ % 0 6 LQWHP ROM RI -XQH

" XH GOW |IRU IXUQWKIQJ RI ) RWP * E\ DQ RIIEH R W
* RYHWQP HOWZ KHWH 7' 6 7&6 IRUWH P ROM Rl -XO KDv
EHHQ SDIG Z MRXWKH SURGXPARQ RI' D FKD@MQ

AXDUMD 7' 6 FHWIEDM 1Q UWVSHRWR W GHGXPAMG IRL
SD\ P HQW RWHU WDQ \DDU  |RU WH TXDUMU HQGIQJ -XQH

' XH GDW IRUIXUQMKIQI Rl FKD@Q FXP  \WWP HQMQ UHVSHPARI
W] GHOXPMG XQGHUMHRMRQ —— -$ % 0 6 IRUWH
P ROK Rl -XO

$SSTDARQIQ)RWPP  $ IRUH HIAMQI WH RSWRQ DYDIDE®! XQGH.
([ SOODMRQ R VHAMRQ VR DSS® LOFRP H Rl SUHYIRXV\ HDUIG
WH QH W HDURULQ IXWH L WH DWHWHH LV LHTXILHG VR VXEP 1A
LHXMWDRI LOFRP HRQ 2 FREHU

VWP HONQ)RWP QR VR EH IXUDIVKHG R DFFXP XOW LOFRP

IRU IXVMUH DSSGDWRQ XQGHUMHAMRQ ~ ~ RUMHRWRQ L
WH DWHWHH LV UHT XILHG VR VXEP WHXLD RI LOFRP H RQ 2 AREHL

HI
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&DEIQ  $ZIV W) EBRU 6XQAW 9XMOHW .LQJVEXU\ 5RDC
5 DKHD 71MIQLXP 7TRZHU* RD&RXUH5RDG  guUL $EML %DSDVK |
* HHBRQDOSDIZ D &RBQ * XIKILWDP 6XLWH JORRU
5DP 1 DJDU * RIHIDRQ + DU DQD 1: $4

0 XP EDL 0 DKDUDWWD
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