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/R 2 XUb KDUKRGHY/

*H DGYDQFHG WKH 6WDUZRRG VWUDWHJLF SDUWQHUVKLS IURP D¢
DFTXLVLWLRQ RI D PDMRULW\ LQWHUHVW [RQ RPOW RRX WWHNDLQIGILE) D 3
GHEW UHDOLJQHG WKH RUJDQL]DWLRQ DQG DIWHU TXDUWHU HC
JRQJ 5LGJH (QHUJ\ 3RZHU /RG] 5QCUBVWURPWXUH ,QF 1$6'$4

TRIHWKWHKHVH DFWLRQV DFFHOHUDWH 0$5%$ V HYROXWLRQ LQWR D
EXLOW WR FRQYHUW HQHUJ\ LQWR, K3 & YID@X i WBIRPISXMNOD (DG 9ER WWF
PLQLQH EHOLHYH WKH QH[W SKDVH RI GLJLWDO LQIUDVWUXFWXUF
SRZHU ZKHUH LW LV ORFDWHG ZKHQ LW LV DYDLODEOH DQG KR.

$, DGRSWLRQ LV DFFHOHUDWLQJ IDVWHU WKDQ SRYHVU FID\QXEMW ED|
EHOLHYH DYDLODEOH FRQQHFWHGS&, HRPPS KWK WK \F R OVENEU D EQ ©/O"
WR VRXUFH FRQWURO DQG G\QDPLFDOO\ DOORFDWH FRQQHNWH(
SRVLWLRQHG WR PHHW WKH GHPDQG

/JRQJ 5LGJH % BUMNCLBY 'DWD &HQWHU &DPSXV

$IWHU TXDUWHU HQG ZH DQQRXQFHG D GHILQLW LW N LIHJA HRHPH RIVE
DV D VWUDWHJILF HIWHQVLRQ Rl RXU H[LVWLQJ +DQQLEDO RSHUD'
WKH NH\ LQJUHGLHQWYV IRU D SUHPLHU GDWD FHQWHU FDPSXV # I



ZUDSVY DURXQG RXU H[LVWLQJ RSHUDWLRQV DQG FRPELQHV SRZH
LQWHUFRQQHFWLRQ DQG QHDU WHUP FDVK IORZ DQ® RWDIOWBED\W
FDSDFLW\ R¥WSDWHRI WKH WUDQVDFWLRQ ZH SODQ WR UHWDLC
VXSSOHPHQWLQJ RXU H[SHUWLVH DQG SURYLGLQJ D VFDODEOH R

$W WKH FRUH RI RXU VWUDWHJI\ LV D VLPSOH LGHD SRZHU LV WK
LW DFURVV WKH KLJKHVWKDMNO X@ $OBHWKDIWM. BAVIRUPDQFH FRPS)
LQIUDVWUXFWXUH DQG IOH[LEOH FRPSXWH LQFOXGLQJ %LWFRLC
RZQHG RSHUDWHG EHKLQG WKH PHWHU DQG JULG FRQQHFWHG +
WKDW SRZHU WR PD[LPL]H UHWXUQV RYHU WLPH

:H EHOLHYH /RQJ 5LGJH ZLOO XQORFN ZKDW ZH KDYH EHHQ EXLO
D OHDHLEDWD FHQWHU FDPSXV LQ WKH 3-0 ,QWHUFRQQHFWLRQ F
SRZHU PDUNHWPHQLERUWRFKRUHG E\ RXU H[LVWIL®G RRRWE 8 LR) WV
ZH DUH DFTXLULQJ DKSIRZHO: SXDPGWODWH H[SHFWHG WR LQFUHD\
FDSDFLW\ LQ + FRPELQHG F\FOH JDV W)FWEQWH ARPE QOIHRE MXR
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WXUELQHV LQ WKH 3-0 LQWHUFRQQHFWLRQ GHOLYHULQJ FRQWUL
LV QRW D GHYHORSPHQW EHW ,W LV D FXUUHQW RSHUDWLQJ DVV
RQH ZLWK WKH RSSRUWXQLW\ WR JURZ JHQHUDWLRQ FDSDFLW\ F

7KH VLWH VLWV RQ DFUHV RIKIHFD BWZ HR QAKIMI IORDMMG QMKQNBK Bl W iH U
WKHUEH IXHO VXSS®® GWW KHLLHN H U F R QRMAHML\R @ ILW KK HWAD OH D Q
LQFUHDVLIQFDOOVGE WR UHSOLFDWH JLYHQ WKH WLPH FRVW MIEGGFR
SHUPLWWLQJ DQG LQWHUFRQQHFWILHR Q A-TX WR.®D\DV P BWNHWKDW
\HDUV WR DVVHPEOH RQ RXU RZQ

2XU H[LVWLQJ %LWFRLQ PLQLQJ RSHUDWLRQV DW +DQQLEDO FRQ'
WKH SURFHVV RI VHFXULQJ LQYHVWPHQW JUDGH RU VKDGRZ LQY
KDYH DOUHDG\ H[SUHVVHG H GRRYRW DAWE UMK WKRRVH EHDNHE Q
WRJIJHWKHEHOLHYH /RQJ 5LGJH 2D HIGY HSREHHU DGYDQWDJIHG SOL
DQG GXUDEOH FDVK IORZ XSRQ FORVLQJ DQG D FOHDU SDWK WR
FDPSXVHV LQ WKH PDUNHW

H H[SHFW /RQJ 5LGJH ZLOO FRQWLQXH WR VXSSO\ SRZHU WR WK
(%,7'$XSRQ FORVLQJ 2XU LQWHQWLRQ LV WR GHYHORS LQFUHPHC
YDOXH GLJLWDO LQITKH WBXFVRXYWH SIRZHUWSODQW LV QRW WKH HQ
WKDW PDNHV WKH FDPSXV PRUM QMWQDMEDGE [PR® KLUSUWHVYWY R M CHVOMH
RXU YHUWLFDO LQWHJUDWLRQ VWUDWHJ\ FRQWUROOLQJ ORZ FR"'
PRUHHAWLYHO\ DV FRVW SHU WRNHQ EHFRPHV DQ ZRENBRDGYJIO\

/IRQJ 5LGJH EULQJVY WRIJHWKHU VHYHUDO VRXUFHV RI YDOXH

T KLV
YHUWLFDOO\ LOQOWHJUDWHG RSHUDWLRQDO VLWH FRPELQHV R
3-0 LQWHUFRQQHFWLRQ DQG RSHUDWHYVY DW OHVV WKDQ
FDQ PDYWRKVH DWWULEXWHYV IDhB KON DAUFF i DXL EL W H

t 0$5% V HLVYWLQJ 0: %LWFRLQ PLQLQJ RS
VDPH VLWH JHQHUDWMHY FDRXKLI®HRZ ZRUNORDG RSWLRQDOLW\
FDPSXV

% 7IKHVERP ELQHG  P\FOH JDV WXUELC

0: QDPHSODWH EDSMXFLWD: FXUUHQWO\ DXWKRUL]JHG IRU VDO
WR WKH IXOO 0:1KH $ODQW RSHUDWHYV DW KKV JXURGXEFHLG



SRVLWLYH D® & BDLQWDLQV FRQWUDFWHG FDVK IORZ

t ZKH MLUWH JLYHV XV RYHU *: Rl WRWDO SRWHQW
VEDOH WR JURVMQIG RULOWRDIF® ®RYHU WLPH VXSSRUWHG E\ D
H[SDQVLRQV DQG RQ VLWH SRZHU JHQHUDWLRQ
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*H DUH HQJDJHG LQ DFWLYH WHQDQW GLVFXVVLRQV IRU /RQJ 5LC
K\SHUVFDOHU DQG HQWHUSULVH FXVWRPHUV ZKRVH LQIUDVWUXF
DFFHVV WRG6XEMHFW WR FORVLQJ DQG WHQDQW H[HFXWLRQ ZH E
FRPPLWPHQWY VRRQ DIWHU FORVLQJ ZKLFK ZH H[SHFW XERM RFW X
UHJXODWRU\ DSSURYDOV LQFOXGLQJ FOH 3B WQF®GX HIHWU V& H QHD
5HJXODWRU\ &RPPLVVLRQ DSSURYDO DV ZHOO DV VDWLVIDEWLRC

6WDUZRRG 6WUDWHJILF SDUWQHUVKLS 3URJUHVV 3LSHOLQH DQC

2XU VWUDWHJILF SDUWQHUVKLS ZLWK 6WDUZRRG WR MRLQWO\ GH
GLJLWDO LQIUDVWUXFEWXUH PDGH PHDQLQJIXO SURJUHVV GXULQJ
WR H[HFXWIDRIH DGYDQFLQJ SHUPLWWLQJ DQG VLWH SUHSDUDWLF
LQ DFWLYH GLVFXVVLRQV ZLWK PXOWLSOH SRWHQWLDO WHQDQW:"
DSSUR[LPDWHO\ RI RXU QRQ KRVWHG FDSDFLW\ LV BEHDQGFRQV
FULWLFRPSXWH 2XU IRFXV LV RQ GHYHORSLQJ LQIUDVWUXFWXUH
FRQWUDFWHG UHYHQXH IURP VFDUFH KLJK YDOXH HQHUJ\ DVVHW

:H DUH DOVR DFWLYHO\ SXUVXLQJ D SLSHOLQH RI SRZHUHG ODQC
LQWR WKH VDPH PRGHO 2XU H[SHFWDWLRQ LV WR VLJQ RQH RU P
WR GLVFORVH WKH QXPEHU RI PHIDZDWWY XQGHU FRQWUDFW DV
FRPPLWPHQWYV

7KH SDUWQHUVKLS LV GHVLIQHG WR XQORFN WKH YDOXH HPEHGC
OLPLWLQJ WKH LQFUHPHQWDO FDSLWDO UHTXLUHG IURP RXU EDO

,Q FROWUDVW WR D WUDGLWLRQDO O H/DHWH UWRHEXOL OWUXFW &Y B Q)

6WDUZRRG [EULQUV PRUH WKDQ \HD
LQYHVWPHQW H[SHUWLVH DQG D GHGLFDWHG GDWD FHQWHU
DFURVV PRUH WKDQ *: RI GDWD FHQWHU FDSDFLW\ ZRUOGZL

6WDUZRRG OHDGY GHVLJQ GHYHORSPHQW FR
RSHUDWLRQV JDYSQRYOH$G$DQG H[SHULHQFHG GHYHORSPHQW
VRXUFH RU PDQDJH WKLUG SDUW\ FRQWUDFWRUV

'‘KHQ 0$5BRQWULEXWHYV D VLWH WR D MRLQ
FRQWULEXWLRQ LV YDOXHG XVLQJ SUH DJUHHG VLWHODSHFLI
LQWHUFRQQHFWLRQ DQG GHYIHO R ®PKGIW IBWHM NSSHBWHHE/L W L Q
SURMHFW EHIRUH QHZ FDVK LV UHTXLUHG

,Q DGGLWLRQ WR FDSLWDO 6WDUZRRG FRQWULEXWHV LWV GHYH:
H[SHULHQFH LQ KRXVH (3& H[SHUWLVH FRQVWUXFWLRQ RYHUVLJ
DQG SURMHKIW WIM/WXFWXUHWRO ORMD D®5BHDQLQJIIX0O RBQHUVKLS |
LQIUDVWUXFWXUH SURMHFWYVY ZKLOH SDUWQHULQJ ZLWK DQ H[SHLU
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LQIUDVWUXFWKHHIBVYXABWWYV D IRRUHQAD SIDWXKOWR YDOXHZRMBOBWLI
OLNHO\ DFKLHYH E\ GHYHORSLQJ WKHVH DVVHWY DORQH

+\SRWKHWLFDO 0: VLWH H[DPSOH

$ K\SRWKHWLFDO H[DPSOH LOOXVWUDWHY WKH SRWHQWLDO HFRQ

$ 0$5$FRQWULEXWHYV D 0: VLWH DW DQ DJUHHG YDOXH UHVX
PLOOLRQ

+ 7KH SURMHFW LQFXUV SUH FRQVWUXFWLRQ DQG VLWH UHDGL
UHODWHG FRVWV ILEHU XSJUDGHV DQG RWKHU LQYHVWPHQ\
WHQDQW

t %YHFDXVH 0$5% V VLWH FRQWULEXWLRQ LUSGHPRFQVK G HITHURI
DUH GHIHUUHG XQWLO LWV VLWH FRQWULEXWLRQ KDV EHHQ |
QHHGV )URP WKHUH 0$5% V RZQHUVKLS VWDNH LV SURSRUWI
WKH SURMHFW V FDSLWDO UHTXLUHPHQWY ,QFRXKE& GG 06 KV MU
RZQHUVKLS ZLWK XS WR PLOOLRQ RI QHW DQQXDOL]JHG
R \LHOG RQ FRVW IRU OLWWOH WR QR LQFUHPHQWDO H1

t $V SURMHFWYV EHBRP¥ OPQUWHUEXWLRQ YDOXH LV IL[HG DQG W
H[SRVXUH IRU WKH JURZWK LV PRUH SURSR UMKLR/QDROX @ BWZAH &
PRUH WUDGLWLRQDO GDWD FHQWHU EXLOG FDSL¥WDO UHTXLU
FRQVWUXFWLRQ ILQDQFLQJ

7KLV LV WKH HFRQRPLF SRZHU RI WKH WDMU BR/GYHBP V8 DNURHOH R E/IKG €
SRZHU SRUWIROLR LQWRS$REQ HIDAW B XFNXRHOBIGY HWYV ZLWKRXW E
FRVW FRQVWUXFWLRQ EXUGHQ RU H[HFXWLRQ ULVN RQ LWV RZG(C
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,PSRUWDMKXWMOGWDUZRRG PRGHO LV QRW LQWHQGW& WVRREHND QRGH W
DJJUHJDWH ODQG DQG SRZHU DVVHWV RXU JRDO LV WR SODFH D
0$5$FDQ SXUVXH ODUJH VFDOH GLJLWDO LQIUD \MALXRMX B B QrDHIX

([IDLRRR3ULYDWH &ORXG 3DWKZD\ DQG ,QWHUQDWLRQDO *URZWK 3¢



:KLOH WKH 6WDUZRRG MRLQW YHQWXUH DGGUHVVSHVLWKHDY B/WHH\
PDUNHW ([DLRQ DGKUHYWHEXW GRIPSOHPHQWDU\ VHIPHQW VRYH
FORGFRPSXRVH W KHKH\ JLYHWZFRS SDWKZD\VERQYPYWRIURXQGHG LQ WK
IRXQGDWLRQ RI HQHUJ\ EDFNHG LQIUDVWUXFWXUH DQG ERWK VHI

*RYHUQPHQWY DQG HQWHUSULVHV DUH LQFUHDVLQJO\ SULRULWL
VHEXUD@/G WHXVRIW®VWUXFWXUH SDUWLFXODUTKLYFILR QW (X D RBLH
UHTXLUMR$,QIROLF\ HYROYHY DQG GDWD VRYHU HL JORVNNORD G & DAL
UHTXLUH LQIUDVWUXFWXUH WKDW LV MXULV®IFGNLAGBSBWQGRQW L
K\SHUVFDOH RQO\HSEHWWIRYP[DLRQ LV SRVLWLRQHG WR VHUYH W

(IDLRQ DOVR JLPDHS/ODMBRUP WR GHYHORS FDSDFLW\ LQWHUQDWLF
:KLOH ZH DUH VWLARWWD DQ\GLY[SHHAW WIR SURYLGH PRUH GHWDLO
LQIRUPDWLRQ LQ WKH IXWXUH ([DLRQ LV GLUHFWO\ DOLJQHG ZLV

7KH 6WDUZRRG MRLQW Y HQWXWHQDWQ B[ S[DHRWVL R QM EIKWM K-8 B R B M XM
ODUJH VFDOH FRORFDWLRQ DQG GLJLWDO LQIUDVWUXFWXUH IRU
VRYHU$LIQG HQWHUSULVH GHSOR\PHQWYV LQ UHJXODWHG PDUNH
FDSDELOLW\ FRQWUROOLQJ DQG PRQHW ZRUGIW KEHH\I H EIDFNG] ® X\Q
DGGUHVVDEOH RSSRUWXQLW\ DFURVV WZR 9 DUQIN DG UMNFRZXQH ¥

([IDLRQ LV SDUW RI RXU EURDGHU LQWHUQDW DREDAH V VDGIY\D B W DY |
LQIUDVWUXFWXUH SODWIRUP EH\RQG WKH 8QLWHG 6WDWHV % XL
DQG RXU UHFHQW ODXQFK LQ 2PDQ ZH DUH FRQWLQXLQJ GLVFXV
GDWD FHQWHU FDPSXVHVY RXWVLGH RI WKH 8QLWHG 6WDWHV LQF
%UD]LO D@GDBOXIGLDFURVY HQHUJ\ ULFK UHJLRQV ZKHUH DFEFHVV
ORQJ WHUP LQIUDVWUXFWXUH GHYHORSPHQW

%LWFRLQ OLQLQJ &RUH %XVLQHVYV 8SGDWH

%LWFRLQ PLQLQJ LV QRW D OHJDF\ EXVLQHVV ZH DUH PRYLQJ DZI
ZKLFK ZH DUH EXLOGLQJ 2XU VWUDWHJI\ FHQWHUV RQ FR ORFDWL
PLQLQJ RSHUDWLRQV DOORZLQJ XV WR PRQHWL]H SRZHU DVVHW"
GLVFLSOLQH DQG LQIUDVWUXFWXUH7HLSHD $SWVRDWK FW PRLWHE JI S H
JHQHUDWH UHYHQXH WRGD\ WKURXJK %LWFRLQ PLQLQJ ZKLOH SU
$, DQG FULORIF®W D¥ WKRVH RSSRUWXQLWLHV PDWXUH RQ WKH VI
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H FRQWLQXH WR EHOLHYH WKH EURDGHU ELWFRLQ PDUNHW LV V
SDUWLFLSDWLRQ UHPDLQV FRPSDUDWLD\W G\UWDB\GKVH B F,RQR/X\WUUJ X E k
ZLWK D ELDV WR WKH XSVLGH LI LOQVWLWXWLRQDO EX\LQJ FRQWL:

'XULQJ WKH ZKDDPRTHUUHG (+ RI QH[W 6 HRQMUIHWM QWK BHWGFHV H-
IXO0 UHSODKAHPEHQWRZHG XV WRLERSQRYHQMHAWSHWDO &5VYEBDSQR
FRPSXWH FDSDFLW\ ZLWKRXW SD\LQJ WKH IXO0 FRVW RI QHZ KDU
SXUVXH ODBIH&VFOWHKDVHY 2XU DSSURDFK ZLOO UHPDLQ VHOHF
FOHDU HFRQRPLF UHWXUQ

/IRRNIS®HD G

7KH DFWLRQV ZH KDYH WDNHQ VR IDU WKLV \HDU7ERHWNWBHXURBRGHW
YHQWXUH FUHDWHVLB GWSIOWDIKO WMR FRQY HUW RIXQI SRVZW U XSRAUXNIIR (
:H H[SHFW /RQJ 5LGIJHHALID@WDR. G & IDGGQ D QG DQ G $S RYMHE® FSWLDALIRDJ®
FRPSXWH FDPSXV WKDW EXLOGYV DURXQG RXU H[LVWLQJ +BQQLED



I+

SDWKZD\ LQWR VRYHUHLJQ DQG SULYDWH FORXG HQWHUSULVH PI
GLOXWLRQ DQG LQFUH D V$HGEG! %QIFRLID PO QB LFRQWLQXHV WR EF
SURYLGLQJ WKH RSHUDWLRQDO EDVLV IRU WKH EURDGHU SODWIR

:H UHFRJQL]H WKDW 0$5% V HYROXWLRQ UHTXLUHV GLVFLSOLQHG
FRQWLQXHG LQYHVWRU HQJDJHPHQW DV WKH FRPSDQ\ PRYHV EH\
XQGHUVWRRBOMR UHFRJQL]H WKDW WKH PDUNHW LV LQFUHDVLQJ
WHQDQW OHDVLQJ DQG FR QGHWIUDW WG WRIPRZPMXQL FDWH FOHDUO\
DGYDQFHYV

0$5$LV UHGHILQLQJ LWVHOI DV D GLJLWDO LQIUDVWUXFWXUH FRF
YDOXH HQHUJ\ DVVHWY DFURVV PKIOWLWOB FRIPVEXRVH LPDD S H WG\

ZDV DQ LPSRUWDQWKWWAHBUINR DXBIWD&G LV WR H[HFXWH ZLWK GLV
LQWR VLIQHG FROQWUDFWY DQG FRQWUDFWHG PHIJDZDWWY DQG >
YDOXH

6LQFHUHO\

0$5% &KDWPDQ &( 2
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) LWAM XDUWMU ) ICDQAIDCDQG 2 SHIDMRQDO  WRXWIRQ

+ LJKQ KW
$VR 0 DUK Z H GHIYHUG UFRG HCHU L HG " HS®\ HG DSSWR P DIMO QHZ P IQHWY Z W FXUHQW
KDVKUDM R (+VICRHDMQ  IRP (+ VDV IBHWIEHR R MXBVSHAMDKDVK - 7+ DVR
R 0 DK 0 DUK
5HHHVGHUDVWHG W P LGRQQ4 | ROGHG 67 & XQEHURXUGL MICDWHWP DQDIHP HQW
IRP P LGRQQ4 DM\ JHQHUIDW DSSUR] [P DIMO P I@ROR
H IRUMKH TXDUWRU 0 DUK
$W0 DUK ZHKHG W& IQFOGEQ GIMIO QMHNCFRP HIHG
DWHW UHFHYDEGI GHW ' XUQ 4 ZH SIRGFAHG 5 HD@ GHG EXVIGHW RSHIMRQY DQG UHGXFHG Z RINRUFH
%7 & DADQ DYHIDJH SUFH R DQG\VRG B SIRYIGQ) FRP EIQHG DQOXDA HG\VDYIQIV R
%7 & DADQ DYHUDIH SUFH R P LGRQ
7TRICEGANVZRQ GFUDWG 104 W IR 1 RDWAH P DOHWRIHIQ) SRIWP  $70  XVDUHMVIGQAH
Q4 6 HS\WP EHU
2 XUFRWBHUN K ZDV IRURXURZ QHG VWV 1Q 6WHQIWHQHGEDDQFH\VKHHWA, LAY & R
3 XUKDVHG HOHU\ FRWBHUELRRIQ Z DV Q4 RAMBQAQ) FROHUEG! GHEWVWD AVFRXOAR R SDU
XS IRP Q4 YDOH
&RWBHUSHIKDVK SHUGD\ IP SIRYHG  IURP Q4 $ QQRXQPHG D GHICMYH DI UHHP HQAR DFTXIWH / RQJ
R Q4 S5IGHD 0: QDP HSOW IG[ LEGI FRP SX\M FDP SXV
Z W P P HADWM FDVK I&Z. H SHAMG XSRQ FRVIQ
1 HWBWZ DV RU SHUGIOWMG VKD 1Q
4 FRP SDUHG\R GF-MBRWR PIORQ RU &RP SBMIG RXUDFTXIMUMRQR! D P DIRUW IQMMMAQ ( [ DIRQ
SHUGIOWMG VKD 104 1 HVBRW GXUQ) \WH DQG DUH DPYHD DGYDQRIQ) W IQMI UMRQWR H SDQG RXU
TXDWMUIQFOGHY  EIGROBW BHDWG \R \WH | DIUYDOH SUYDWM FEXG FDSDELDA
R QI MIADWHN
3 URJ UWHG 6 \BLZ RRG \WUDWI IE SDUGHWAKLS 1URP
$GWMG(%7 $zDv EIORQ Q4 FRP SDUHG DQURXQAHP HOAR DRIYH GHYHBSP HOVZ W a R
Q4 SUP DUD GXH\R D GHRUDVH

ELORQ
IQ\MHIIJUYD(XHRI RXUEMRIQ KRTGIQIV
&RP EICHG XQUAVWIRWMG FDVK DQG FDVK HTXLYDBIQW DQG

QRQ KRG FDSDAW XQGHUFRUGHDIRQ IRUGL MO
O UDVARKPAMUH VW FRQYHRQ

,P SIRYHG P IQQ) IGHWHIFHQR WURXIK DFTXMMRQR



967 & EGHIRSHIRRFRXBOCHG RUSBIG] HG DV FROWUIOR

SuFy R CH WHHDMRQ XVHG$6,& P I0HY DWDYRDE®!

JLUVW 4XDWREGKFWLRQ +LIJKOLJKWYV

BULRU 4XDUWHU &RPSD

0 HWF

4

4

u

1XPEHU RI %RAFNV :

%7& 3URGXFHG

$YHUDJH %7& BURGXFHG SHU 'D\

6KDUKMYOLODEOH OLQHUYV 5HZDUGV

19

(QHUJL]HG +DVKUDWH (+ V

'"HILQHG DV WKH WRWDO DPRXQW RI EORFN UHZDUGI\D UUQRGXGXQUQW WDKH/ BRAWLRQ GHHNV GHG BA 8K WRWDO DPRXQW RI EORFN Ut

WKH %LWFRLQ QHWZRUN GXULQJ WKH SHULRG

'"HILQHG DV WKH DPRXQW RI KDVKUDWH WKDW FRXOG WKHRUHWLFDOO\ EH JHQHUDWHG LI DOO PLQHUV WKDWIBDQYH EHHQ HQHU
+DVKUDWHY DUH HVWLPDWHYV EDWSG RLQ LVWEDADIPRXMY¥KUW BI WWOXUWH URK Q G H G

&XUUHQWO\ DXWKRUL]JHESMREWHGOVR LQFUHDVH WR I1XOO
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5(9(18(
2 XUMYHOMVGFUDWHG R P LGRQURP
P LERQQ \KH [ IIATXDUMUR 7KV GHUDVH

ZDVSUP DUD GIYHQR\ DQ  GHFUHDVH IQ \WH DYHUI H
SUFH R EMIRIQ Z KIFK FROMEX\MG DSSUR] [P DMO

P LORQ R \WH GHFUHDVH Z W \WH UHP DIQIQY P LORQ
DWEX\BE®! R D GHFUHDVH 1Q EMTRIQ SUIRGXAIRY ,Q
DEGMRQ D P I@RQGHFUHDVH IQ RNHUUHYHQXHY Z DV
SUP DUD LHERMY UHYHQXH IURP RKHUGL) MBCDWHW DQG
KRAWY) VHYIEHV 1QWH SURW HDUSHURG

© H SURGXFHG DQ DYHIIH R %7 & HDFK GD\ GXUQY
WH 1L XDUMUR FRPSDHGWR  %& HDFK GD\
GXUQY WH SURU\ HDUSHURG Z KIEK UVXAMGIQ B
%7 & P ICHG 1QWWH LA XDUMUR FRP SDUHG \R WH
SURU\ HDUSHURG , Q4 ZH SIRGXFHG %l &
FRP SDUHG W Q4 ) XUKHWP RUH ZHVDZ D

GHFUHDVH IQ WH QXP EHUR| EGFNV Z RQIQ \WH TXDUWU
FRP SDUHG R WH ILWAATXDUWUR @ HDU

0: QDPHSODWH LQ +

3UFHR %7 & DVR QWD R TXDUMU

1(7/266

© HUHSRUMG GHVBRWRI
GOWMG VKD 1Q \KH AT XDUMURI

CHWBWR
\WH [IWAMTXDUMURI

PIORQ RU

EIGRQ RU sHU

FRP SDUHG W
SHUGOWG VKD 1Q

7KH P LGRQIGFUHDVH 1Q QHWERW Z DV SUP DUD
P LORQ IQFUHDVH IQ RSHIDIY BW
OUHD GXH W XQDYRIDE®! EMFRIQ P DUN \R P DUHW

EIGRQ DQG UMIKRXUQ) FRAV R

GUYHQE\ D

DEMF HOV R

P L@RQGXUQY \WH TXDUMU
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385&+$6(' (1(5*<&2676

© H GHICH SXUFKDVHG HHUJ\ FRAN DV \WWH DP RXQNBDIG
R SRZ HUSURYIGHWY IRUSRZ HUFRQUXP HG UHDAMG \R RXU
RZ QHG YAWRIQ P 1QQ) RSHIDMRQY 2 XUSXUFKDVHG HGHU
FRVN 1O \WH ILIANTXDUMUR ZHH P LORQ
FRP SDUHG W P L@RQIQ\WH SURW HDUSHURG 7KH
IQFUHDVH Z DV SUP DU GUYHQE\ \WWH H SDOMRQR! RXU
RZQHGP IQQ) MWDQGD  IQFUDVH IQ RXUWRIO
KDWIDM\R ~ (+ V

2 XUFRWBHUN K ZDV IRURXURZ QHG VMW 1Q4

3 XUFKDVHG HHJ\ FRWMBHUELRRIQ IRURXURZ GHG
DQG RSHUDWG VWMV Z DV Q4 FRP SDUHG \R

Q4 7 KHIQFUHDVH Z DV SUP DUD GXH\R

KL KHUJ GEDCCHE RIN GLILEXAN Z KIEK RXASDFHG RXU
KDVKUDWM J URZ W DQG UHGXFHG EMFRIQ P IGHG SHUXQWR
HQHU\ 7 KH IGFUHDVH 1Q SRZ HUFRVW Z DV @UI HD GUYHQ
B\ DGYHYH Z HDWHUHYHQON

7KHSUFHR % & GFEHG  IWRP ' HRHPEHU

W0 DK UHVXE@C) 1Q CHYBWEHQ) QHI DIYHD
|P SDAMGE\ D FKDQIH 1QIDIUYDOH R G MICDWHW
IQFOGEQ) GIMICDWHW  UHFHYDE®! GHWR ELaRQ
GXUQY WH ILWANTXDUMUR

23(5%7,1*$1' 0$,17(1$1&( &2676

2 SHUDWY DQG P DIQMCDGFH FRVV GXUQD) \WH 1WAV
TXDUMUR \RBBG P LGRQ FRP SDUHG\R

P LORQ 1Q WH SURU\ HDUSHURG DQIGFUHDVHRI

PIORQ 7KHIQFUHDVHZDVSUP DUO GHWD P IGRQ
DFFHBUDIRQ Q WH DP RUY DURQ R VSDUH SDIW XVHG \R
UHSDIUP LGHY P DIQMODGFH FRVAV DWRFIDMG Z W \KH
H SDOMRQR! RXUP [QQ) IBHADQG IQFUHDVHG GERUFRWV
R VXSSRWD O HURSHIDIRQDA RRSUQW

7+,5' $57<+267,1%$1' 27+(5
(1(5*< &2676

7KWEG SDWY KRAY DQG RKHUHQHU\ FRAN FROMAR FR
GFDURQ VHYIEHY UHDWIG \R \MLLG SDUY KRAMG VMY DQG
HQHU\ H SHOHY UHDWG W P 1QQ) G MICDWHW RIKHU
WDQ EMRQ 7KILG SDWV KRAIY DQG RKHUHHU\ FRW
LQ\WH I IYATXDUMUR ZHH PIORQ FRP SDHG
W P LE@RQLQWH SURU HDUSHURG DQIQFUHDVHR

P LERQ 7 KHIQFUHDVH Z DV SUP DU® GUYHQE\ KLIKHU
SRZ HUFRQUXP SURQ DQG XUM) DURQ DWAHUBIO LG SDIWY
KRVNG VIV SDMDD® RIVHWE. GRZ QUFP H GXH \R Z 1OMU
ARUP \/ DWRIKHUWKILE SDUY KRAMG VIV GXUQD \WH
TXDWMU

&2673(5 3(¥+$6+

2 XUFRWSHUSHEKDWK SHUGD! IP SIRYHG  IURP

LQWH I IWATXDUMUR \R SHUSHIBKDWK SHUGD:
LQWWH I LIAMXDUMURI 2 YHUWH SDWV - TXDUMY RXU
FRWBHUSHIEKDWK KDV [P SURYHG E\
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*(1(5%$/%$1'$'0,1,675%8,9(

,QWH IIYASTXDUMUR JHQHDCDQG DGR IQVRDMYH

* $ H SHOMV H FOGQ WRFN EDVHG FRP SHOUDIRQ
ZHH P LGRQ FRP SDUHG R P L@RQIQ\WH SURU
\ HDUSHURG 7 KH IQFUHDVH UH®GFW \WH VFDIY R RXU
RSHIDMRQY KL KHUSHY/RQQHIFRW DWRFIDWG Z W
KHDGFRXQAJURZ W IURP \WH SURU\ HDUSHURG DQG

DGP LQMDAYH 1HHV IQ VXSSRWR RXUH] SDQGHG J@EDO

| RREUQANURX K DFTXIVMRQ DQG QM UMRQ FRVW
QFOGHGIQRXU*  $ IQWH IIWTXDURMURI Zov
DFTXIMMRQ DQG LQMI UMRQ FRAV R P LORQ

" XUQ) \WH TXDWMU Z H UHDD QHG RXUEXVIGHW RSHUIDMRQY
DQG WHGXFHG Z RINRUH B\ SIRYIAQ) FRP EICHG
DO HGVDYIQIVR P IGRQ 7KLY Z DV D GLIEXQV
GHAMRQ EXVWD GHIEHUDW RQH 7 KH RU DQ] DURQ UHTXILHG
R VFDB! D YARRIQ P IQIQ) STMRP 1 QRAKH \VDP H

RU DY} DURQ UHTXIUHG \R EXIC D QLI MBAQ IDAIKPXUH
FRP SDQ  DQG DV ZH H SDQGIQRS$, DQG G MO

QI UDVKPMUH P RGHMY DRQ Z H GHHG VKDUSHUIRFXY DQG D
BBIQAEDVH DI QHG Z MW Z KHUH 0 $5$ IVIRQ) : HDWM
JUDMXOR \KH FRBDIXHV Z KR KHSHG EXIG \KLY

FRP SDQ.  DQG Z H EHIHYH WHVH FKDQJ HV SRVMRQ XV Z HD
IRUKH QH WAKDS\MU ) RTBZ IQJ LY UMIKPXUQ) Z H

H SHPWRXUTXDUMD *  $ IXQ UDW H FBAQ) VRN
EDVHG FRP SHQVDMIRQ DQG DFTXIMURQ DQG QM) UMRQ
FRAV \RWHQG EHBZ \WH 4 GIYHDV \WHVH VDYIQIV DU
WD HG RYHUMP H

'"(35(&,%7,21$1' $0257,=%,21

" HSUHFIDWIRQ DQG DP RUY DVRQ LO WH | LWAATXDUMUR
zZov P LGRQD P L@RQIQFUHDVH FRP SDUHG W
WH SURU\ HDUSHURG 7KH  IGFUHDVH Z DV SUP DUD
GUYHQE\ WH P L@RQR! DFFHBIDWG GHSUHADURQ R
FHUBIQP IQQ) WV DV Z HODV \WH GHS® P HOMNR
DEAMRCDCP [QQ) WV DQG H SDOMRQ R RXUEXVIGHW

$'-867(" (%,7'$

SOMVMG( %7" $ 1QWHIIATXDUMUR Zov

EGRQ FRP SDUG\R P LGRQ 1Q\WH SURU\ HDU
SHURG : KIGH | IYASTXDUAMU UHYHQXH GHFOHG

FRP SDUHG \R \WH SURU\ HDUSHURG \WH GHRUHDVH 1Q
EMFRIQ SUFH BIG R D L QUEDQAHI DIYH P DUN R P DUNHW
FKDQIH IQWH IDIUYDGH Rl GLI MICDWHW
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%S$/$1&( 6+ ((7

$WHXOWMUHQG ZHKHS EMRQ (QFOIAQ)

EMVRIQ BDQHG RUSBIGI HG DV FROWMUIDO' XU 4
ZHPIGHG 9w & $VRO DK RXUYT &
KRGIQIV Z HH YDOHG DADSSWR IPDMO ~ EIGRQEDVHG
RQD VSRABUEH R SHUEMRIQ

83'$7( 21 &219(B,%/( '(%7

© HVRRN P HDQIQJ IXCDRWIRQ GXUKY) \KH TXDUMUR
VAWHQI \WHQ RXUEDDGFH VKHHVWE, MU DSSUR] 1P DIMO

R RURXMEBQEQ) FRQYHMEG! GHEWDWD GVFRXQV
7KLY UBHGXFHG BIYHIDIH BZ HUHG SRIMQIDAXWUH GOMRQ
DQG [P SURYHG RXUDELO \R DAXFDW FOSMIORZ DB

KL KHUUHMUD VDM LE RSSRUMQU

© HIXQEHG D SRMRQR WLV GHEWHGXPIRQ E\

P RGHY Q) RXUEMIRIQ Z KIFK HIBPW KRZ Z HWMIQN

DERXVELRRIQ Z WIQ RXUEURDGHUFDSABCD@RFDMRQ

IUDP HZ RUN DQG IWIHP DIQV DQ 1P SRUBQAHVHYH DWHW

" XUQJ \WH TXDWMU Z H VR DSSUR] [P DIMO EIORQR

ELFRIQ 7 KHVH IXQGV Z HH XVHG VR UHSXUFKDVH DVD

QVFRXQAVRYHU  EI@RQR! WH IDFH YDOH R RXU DQG
QRMV DQG UHGXFH RXUTH R FBHAVE P IGRQ

,QDGCAMRQ ZH UWHIQDQRHG P IGRQR RXUBHR
FUHAWDWD IQOMIHWIDWM  YHY/XV \KDW. HZ HH
SUIHYIRXMO SD\ 1Y

IQFOGEQ %7 & BDGHG DAYHD P DQDJHG RUSBIG] HG DV FRGMWDO

&DVK DQG FDVK HTXLYDBIQN \RBBIG P GRIVR
0 DUK GRZQIRP P GRIVR
" HFHP EHU &RP EIQHG RXUEDDQFH R FDVK DQG

%7 & 1ICFAAQI ENVMRO BDCHG RUSGIGI HG DV FRGMADO
ZDVDSSWR [P DMO EIQRQ DWXDUMUHQG

&$3,9/ 6285&(6

,QUAVSRQUH \R WH P RUH YROM®! EIVWRIQ SUEH

HOYILRQP HQWZ H KDYH HBIPMG QRAWR XVH RXUS70 MIQFH
WHHQGR 4 DQG LOANMDG IXQGHG RSHIMRQY
WURXJ K WH VD®I Rl D SRUMRQ R RXUP IQHG ELFRIQ



$VRIO DUK ZHKHG  HORQIQ@XIGDWHN
83'$7( 21 /21* 5,'*$4&48,6,7,21

5 HIDUEQ) \WH SUR IRUP D FDSMIOAKPMUH Z H H SHAWR
KDYH 1Q SOFH DW RQJ 5 IGIH XSRQFEVIQ) WH

P LGRQWUP BDQLY H SHAMG\R EH UHSDIG DWFBMIQ) : H
DUH DOR FXWHQ® FRQGXAID) D FROVMOARIFMMRQ\R

IGROIG) %7& GDQHG DRIHO P DQRIHG DQG SBIGIHG DV FRIDMED Z DIYH WH FKDQIH Rt FROMRGSIRYMRQIQ/ RQJ 5 IGJHV
P LORQ VHRXUHG GRIMV Z KIFK Z RX@ DBZ. WH QRMY
L, T73/$66(7081%8*(0(17 \R UHP DIQIQ SOFH 7KH P IGRQ&DQ$P IDAMN IV

$VRI0 DK 7 H KHO D RDOR EMRO WP IO H SHAMG \R UHP DIQIQ SOFH $V D BAVXGWREO

FoaQ KD/ L iy SWR IRWP D GHEWDW RQJ 5 IGIH IV H SHANG \R EH
EMRROQ BOHGRUSBIG) DSSWR [P DMO P LORQ GRZQIRP EICRQ

FRODMDOS$V VXFK DSSUR IPDMD R RXURMEO Z BN DGSUR P DM P GROR AN RO

KRGIQIV Z HUH DPYDMG WURXJ K RXUGLI MICDWHW WFXS“E%E:“WEHSWWEH

P DU HP HOAMDMI\ 8 QEHURXUBIQAQ) DUDQIHP HQN BAXHG

D\RBCR ELFRIQ Z HUH BDQHG \R FRXQMSDUAY

JHQHDIG) DSSW P DIMO P LGRQR! IQMUHNGFRP H

GXUQY WH\ HDU YARRIQ LY DQ P SRUBQABHVHYH DWHW

0$5% V%7 & +RBIQIV
$V RDUFK 4 XDQWN

VARRIO, XCUAAIEWG 0$5% &KIH ) ICDGADCR IIIEHU

YARROQ 5 HFHYDE®I
YARRQ / RDGHG
YARROQ 3 BIGIHG DV & RDWMIO

7TRWO

+ MRUED® Z H KHG \WH EMFRIQ Z H SURGXFHG DV D BQ
WP IQVHWE HONDQG 1Q ZH EHIDQVHEY EMFRQ\R
IXQG RSHIDWRQY $V SWRIVHWHY ZH H SHAAR
FROIOXH \R P RQHWY H ELFRIQ RSSRUXQMIFD® R
HQKDQRH RXUILCDQRIDAGY LELON ICFOAQ) R SURYIGH
OXIGW RUR 1XQG FDSMICSURYIFW DQG RHULQMIDAYHY
WDVWZ H EHIHYH HQKDGFH BQ) WP VKDUHKRGHUYDOH
VXEMPVR P DUNAWARQAMRQY DQG RXUFDSMICDARFDURQ
SURIMV

6+$5(+2/'(5 /(77(5

EQG V: HEFDWV
&RQHHOFH & DO

0 $5$ Z LOKRG D Z HEFDWIDQG FRQHUHQFH FDOWRGD:

0D DNV SP ( DAMQ7IPH SP 3DALUE
7IP H \R QVEXW IW ILCDGRIDOUHVXEV | RAKHTXDUMU
HQGHG 0 DUFK

7R UHI DMAMUMR SDUIASDWM 1O WWH FRQ HHCHFH FDORUWR

OAMQ R \WH ©H DXAR Z HEFDVWSGDVH XVH WY GQN 7KH $ERXW 0$5%
Z HEFDWZ I@DOR EH EURDGFDWAYH DQG DYDIDE®! IRU
UHS@\ YID WH IQMHVRUHDMRQY VHAIRQ R RXUZ HEVIVM 0 $5$ IV D GJMIAQUDKPMUH FRP SDQ. EXIOMR FRQMHW

HQHU\ IOR KWK YDBH FRP SXWM Z RINBDGY :  H SUP DUD

(DQQIV: HEFDWDQG & RQYIHIHOFH &D® HBLY GIYHUDIH %WRIQ P 1QQJ DV RXUFRWH EXMQHW  %XITIQ) RQ



' DM 0 RQGD\ 0D\

7P H SP (DWMQ7IPH
7P H

5 HI MADARQ @ON / ,1.

SP 3DFULF

J\RXKDYHDQ GLIEXGV FRQOHAY Z W \WH FRQHUHQRH

FD@SGDVH FROBAVY $5 $ V IQHARUUHDMRQY \WDP DW
% P DD FRP

6+$5(+2/'(5 /(77(5

WLV IRX Z H KDYH EHIXQ SXW/XIQ) RSSRWMCMIAY
WH RXULQI UDVARKPMUA \GR DABFHOMKLI K

YDOH Z RINBDGV IGFOAQ) $, +3& DQGFUMFDQ7 $VRXU
H SDOURQ SURI UMY Z H IQIMQG R DARFDW FDSDAW
DFUIRW Z RINBDGV EDVHG RQ HFRGRP LV DQG GHP DQG\R
RSVP ] H DWHWKW) DURQ

) RUP RIHIQRWP DWRQ YMW ZZ PDUDFRP RUIRGZ XV
RQ

; #0$59%

/ILQNHG,Q 0$5%$+ROGLQJV
)DFHERRN 0$5%$+ROGLQJV
,QVWDJUDRIO$58+ROGLQJIV,QF

0$5$ &RP SDQ &RQEFW

7HBISKRQH

(P DO P DIDFRP

03$5$ 0 HGD &RQWFW

( P DIOP DUD V¥ NRH®1LDQN FRP

0$5$+ROGLQJV ,QF DQG 6XEVLGLDULHYV

&RQGHQVHG &RQV¥WOMWGHPMO®/V RI XSHXEDWMHGR QV

S5HYHQXHYV

&RVWYV DQG RISEHQWH QJ
3XUFKDVHG HQHUJ\ FRVWYV

2SHUDWLQJ DQG PDLQWHQDQFH FRVWV

7KLUG SDUW\ KRVWLQJ DQG RWKHU HQHUJ\ FRVWYV

*HQHUDO DQG DGPLQLVWUDWLYH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

&KDQJH LQ IDLU YDOXH RI GLJLWDO DVVHWYV
&KDQJH LQ IDLU YDOXH RI GHULYDWLYH LQVWUXPHQW

7D[HV RWKHU WKDQ RQ LQFRPH

5HVHDUFK DQG GHYHORSPHQW

SHVWUXFWXULQJ FRVWYV

7ZRWDO FRVWV DHISHRBHUDWLQJ
2SHUD®RYY

2WK@eRrRVV

&KDQJH LQ IDLU YDOXH RI GLJLWDO DVVHWV UHFHLYDEOH QHW

IHWLIQRP HIWLQJIJXLVKPHQW RI GHEW

,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH



7KUHH ORQWKV (QGH

/IRVEHIRUH LQFRPH WD[HV
,OQOFRPHEWOQHILW
1H@RVV

/HVV OQRWMDWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVW LQFOXGLQJ UHGHHPDEOF
LQWHUHVW

IHRVDWWULEXWDEOH WR FRPPRQ VWRFNKROGHUYV

IH®RWWHU VKDUH RI FRPPRQ VWREFN EDVLF DQG GLOXWHG
: HLJKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN EDVLF DQG GLOXWHG

6+$5(+2/'(5 /(77(5

7KUHH ORQWKYV (QGH
LQ WKRXVDQGV H[FHSW VKDUH DQG SHU VKDUH GDWD
5HEFRQOFLOLBWMRBWIHRG (%,7'$
IHORDWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV
,QWHMSHMWOVH L QFHRWH
,QFRPHEWQHILW
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
(%,7'$
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
&KDQJH LQ IDLU YDOXH RI GHULYDWLYH LQVWUXPHQW

5HVWUXFWXULQJ FRVWYV 2
$FTXLVLWLRQ DQG LQWHJUDWLRQ FRVWYV 2
IHWLIQRP HIWLQJXLVKPHQW RI GHEW 2
IHWODLRQ LQYHVWPHQWYV 2

$GMXVWHG (%,7'$
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1RQ* $$3 ) IQDQFIDO 0 HVXUHV ,Q REHU R SWRYIGH D PRW
FRP SUKHOIYH XQGHUABQAQ) R WH IQRPDIRQ XVHG B\ RXU
P DQDIHP HQMMDP  1Q IlCDGADODQG RSHIMRGDOGHAMRQ P DNQU ZH
VXSSBP HON RXU& RQGHOHG &RQVRIEDAMG ) ICDGADO6 \BMP HOW \KDW
KDYH EHHQ SUSDUG IQ DFFREDQFH ZMW JHQHD® DFFHSWG
DFFRXQIY SUCFISBN 10 \WH 8 QMG 6\ * $$3  ZIW WH QRQ
* $$3 IIGDGADP HDWXUHR $GMVMG (%7 $

7KH &RP SDQ GHIGHV $GYWNG (%7' $ DV * $$3 QHMQFRPH BW
DWIEX\BE®! \R FRP P RQ WRFNKRTGHWY SOV DAYWR HQW R DAG EDFN WH
IPSDFW R QMW IGFRPH B[ HV GHSUHADIRQ DQG
DPRWDWRQ DQG DAV HQW 1RU GRQ FDVK DQG RU GRQ UHRXUIQY
WPV ZKIFK FXUHQ® IQFOIGH L WRFN EDVHG FRP SHQVDMRQ H SHQWH
IL FKDQIH 1Q IDUYDOH R GHUYDWH IQAKP HQW ILL IP SDILP HOAR
JRRGZ IODQG RMHUDWHW 1Y UAIKPWUQ) FRAWV Y DFTXIMMRQ DQG
IOMIUMRQ FRAWW YL GHWIDIQ IRP H MU XIVKP HOWR GHEW YIL GHW
JDQ BW RQIQYHK HQN DQG YIIL HDUD WP IQDURQ H SHQVHY

0 DCDIHP HOAXVHY $GYVNG (%7' $  \RIHKHUZ W \KH VXSSBP HQBO
IQRP DIRQ SIRVIGHG KHIHQ R XQGHUAMBQG P DQUH DQG HYDODWM
EXVIGHW SHURWP DQFH DQG \R IQRP RSHIMGY GHAMRQP DNQJ 7KH
&RPSDQ UHIHV SUPDUD RQ IW&RQGHQHG &RQVRIEDWG ) IQDQFIDO
6\BWP HQV \R HYDODWM (IQDGFIDOSHURWP DQFH DQG XVHV QRQ* $$3
IIGDGADCP HDVXUHV RQD VXSSP HQU®

© H EHOHYH \WDVS GYVNG ( %7" $ IV XVHIXOR XV DQG \R RXUIQMHRY
EHFDXVH IMH FOGHY FHWBQ 1 LGDGRIDO FDSMIOWKFMUH DQG RUGRQ FDVK
WP V WWDWZ H GR QRWEHIHYH GIUHA® UH BIPWRXUFRUH RSHIDIRQY RUP Dy
GRWEH IQAFDIYH R RXU UHFXWIY RSHIMRQY 7KHVH WPV P DL YDU
VJQUFDQ® RYHU W H DQG DRIRW FRP SDQHV ZIKMQ RXU IQGXV
IQEHSHQGHOAR FRUH RSHIDWY SHURWP DQFH © - H EHIHYH \WDWH FOIGQD
WHH MPV DBZV IRU PRH PHDQQIXO SHURGRYHUSHIRG
FRP SDUVRQY DQG [P SURYHG FRP SDUDELONY UHOMYH \R RKHUFRP SDQHV

SEMNG (%7' $ IV QRAD BHFRIQ] HG IICDQADOP HOVXUH XQGHU* $$3
, QYHVRLY VKRX@ FROVGHUS GMWNG ( %7" $ 10 DEGMRQWR EXWCRADV D
VXEWMAM IRU WH P RMALHA® FRP SDUDE®! IIGDQRIDOUHVXOV FDBXOWG
DQG SUAVHQMG 1Q DFFRUEDQRH Z WK * $$3  %4HFDXVH RXUFDBXOMRQ R
SOMWMG (%7' $ PD GUHU IRP WDWR RKHU FRP SDQHV RXU
SUHVHQBMRQ R $ GMVMG ( %7' $ P D QRAEH FRP SDUDE®! \R VIP LOWD
WBIG P HDVXUHV Rl RHUFRP SDQHV
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