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�\RX PLJKW ÀQG WKH WH[W RQ WKLV

SDJH KDQG\ ZKHQ DQVZHULQJ��

4�� :KDW LV WKH ODWHVW

KLJK SHUIRUPDQFH W\UH

&RQWLQHQWDO PDQXIDFWXUHU"

4�� :KDW LV WKH XQLTXH

WHFKQLFDO FRPSRXQG

XVHG LQ RXU ODWHVW KLJK
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PDQXIDFWXUHG LQ (XURSH DUH
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%R]SRI [LS IRXIVW ¯ ERH XLIMV
HVMZMRK KYIWX� XSS ¯ QYWX LSPH E
JYPP 9/ HVMZMRK PMGIRGI ERH E ZEPMH
TEWWTSVX� XLI] QYWX EPWS FI QSVI
XLER �� ]IEVW SPH ERH FI EZEMPEFPI JSV
FSXL XLI &PEGO 'LMPM 5YEPM½IV )ZIRX
SR 7EXYVHE] �� 1E] ����� ERH JSV XLI
&PEGO 'LMPM (VMZMRK )\TIVMIRGI MXWIPJ�
��� .YP] �����
8VERWJIVW XS ERH JVSQ XLI

5YEPM½IV EVI RSX MRGPYHIH� FYX XLI
&PEGO 'LMPM (VMZMRK )\TIVMIRGI HSIW
MRGPYHI HMVIGX ¾MKLXW XS XLI WSYXL
SJ *VERGI JVSQ 0SRHSR ,IEXLVS[
%MVTSVX� ERH JYPP FSEVH� XLI &PEGO 'LMPM
(VMZMRK )\TIVMIRGI GSRWMWXW SJ XLVII
HE]W HVMZMRK ERH X[S HE]W XVEZIP� *YPP
XIVQW ERH GSRHMXMSRW ETTP]�

� 'EVW ERH X]VIW EVI WYFNIGX XS GLERKI�
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$GGLWLRQDO 0RWRUFDUV $YDLODEOH IRU $FTXLVLWLRQ

/LWWOH *UHHQ 6WUHHW )DUP� *UHHQ 6WUHHW� &KRUOH\ZRRG� +HUWIRUGVKLUH� :'� �($ � (QJODQG

7HOHSKRQH� ��� ��� ���� ��� ��� � )D[� ��� ��� ���� ��� ��� � (PDLO� LQIR#GNH�FR�XN

$FTXLVLWLRQ&RQVXOWDQF\ _ 6DOHV _ 6HUYLFH _ 5HVWRUDWLRQ WR3HUIHFWLRQ _ (QJLQH%XLOGLQJ _ 5DFH3UHSDUDWLRQ _ 5ROOLQJ5RDG _ 6WRUDJH

ZZZ�GNH�FR�XN
$ &RWWLQJKDP )DPLO\ %XVLQHVV�

7KLV 8. VXSSOLHG ���� *7% LQ 5RVVR &KLDUR RYHU 7DQ LV D KLJKO\

GHVLUDEOH FDUEXUHWWRU VWHHO FDU ZLWK GU\ VXPS OXEULFDWLRQ�

$FFRPSDQLHG E\ D FRPSUHKHQVLYH KLVWRU\� 2QO\ ������ 0LOHV�

)HUUDUL ��� *7% �5+'�
$Q RULJLQDO 	 HDUO\ ³0RQRVSHFKLR´ 	 ³0RQR 'DGR´ 7HVWDURVVD�

7KH FDU LV SUHVHQWHG LQ LWV RULJLQDO 5RVVR &RUVD ZLWK 1HUR

+LGH� 5HFHQW IXOO PDMRU VHUYLFH LQFOXGLQJ WLPLQJ EHOWV�

)HUUDUL 7HVWDURVVD �/+'�

���������32$

������ .PV IURP QHZ ZLWK WKRURXJK VHUYLFH KLVWRU\ DQG

H[FHSWLRQDO ³ZHDYH´ RQ HYHU\ SDQHO� &ODVVLFKH FHUWL¿HG DQG

RQH RI WKH YHU\ ¿QHVW '. KDYH VHHQ LQ UHFHQW \HDUV�

)HUUDUL )��
$Q H[FHSWLRQDO 0DWFKLQJ 1XPEHUV 5+' ��� ZKLFK KDV FRYHUHG

MXVW ��N 0LOHV� 7KLV 'LQR KDV XQGHUJRQH D PHFKDQLFDO UH�FRP�

PLVVLRQ DW '. DQG LV DFFRPSDQLHG E\ DQ H[WHQVLYH KLVWRU\ ¿OH�

'LQR ��� *7 �5+'�

�32$ ��������

$ WDVWHIXO VSHFL¿FDWLRQ RI 5RVVR 0RQ]D ZLWK D ¿WWLQJ 0DUURQH

$OFDQWDUD DQG OHDWKHU LQWHULRU� +DOI FDUERQ VLOOV DQG PDQ\ RWKHU

GHVLUDEOH H[WUDV� ([WUHPHO\ KLJK VSHFL¿FDWLRQ� ������ .PV�

)HUUDUL ��� *72 �/+'�

��������

)HUUDUL )��V

)HUUDUL )�� �6KRZQ 5LJKW� � ������ NPV� 3UHYLRXVO\ VROG E\ '. WZLFH� LQ ���� DQG ����� LW ZDV VXSSOLHG QHZ E\

*DUDJH )UDQFRUFKDPSV DQG KDG MXVW RQH RZQHU LQ (XURSH EHIRUH '. SXUFKDVHG DQG LPSRUWHG WKH FDU LQWR WKH 8.

LQ ����� 6LQFH WKHQ WKH FDU KDV EHHQ IDVWLGLRXVO\ PDLQWDLQHG� $ YLUWXDOO\ XQUHSHDWDEOH &ODVVLFKH &HUWL¿HG� 1RQ

&DW DQG 1RQ $GMXVW H[DPSOH ZLWK H[WUHPHO\ YLVLEOH ³ZHDYH´ DOO RYHU� �32$

)HUUDUL )�� �6KRZQ /HIW� ± ����� NPV� 7KH PRVW GHVLUDEOH VSHFL¿FDWLRQ RI 1RQ &DW DQG 1RQ $GMXVW� VXSSOLHG QHZ

E\ 6DPR&DU LQ 5RPH DQG PDLQWDLQHG DOPRVW H[FOXVLYHO\ E\ WKDW VXSSO\LQJ GHDOHU XQWLO ����� +DYLQJ KDG MXVW

WZR SULYDWH RZQHUV IURP QHZ� WKLV FDU DOVR EHQH¿WV IURP KDYLQJ KDG D UHFHQW PDMRU VHUYLFH� IXHO WDQNV� PDMRU

WKRURXJK GHWDLOLQJ DQG FHUWL¿FDWLRQ DW WKH )HUUDUL IDFWRU\ &ODVVLFKH GHSDUWPHQW LQ 0DUDQHOOR� �32$

$ WRWDOO\ UHVWRUHG &RQFRXUV FRQGLWLRQ *76 LQ 5RVVR &LQD�

7KLV 0DWFKLQJ 1XPEHUV H[DPSOH KDV KDG D IXUWKHU UHFHQW

PDMRU VHUYLFH DQG LV DFFRPSDQLHG E\ D UDUH IDFWRU\ KDUGWRS�

)HUUDUL ��� *76 �/+'�

�32$
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<RX¶UH PDGO\ LQ ORYH ZLWK WKH '%� *7� EXW WKH UHDO GHDO LV RXW RI \RXU UHDFK� \HW \RX ZDQW DQ RULJLQDO FODVVLF$VWRQ

0DUWLQ UDWKHU WKDQ D PRGHUQ UHEXLOG " /RRN QR IXUWKHU � 7KLV XSUDWHG 6HULHV ,, '%� LV WKH LGHDO FDU IRU WKH JHQWOHPDQ

UDFHU � LWV *7 ORRN� 9DQWDJH VSHFL¿FDWLRQ HQJLQH� ��VSHHG *HWUDJ JHDUER[� +DUYH\ %DLOH\ VXVSHQVLRQ� ���PDNH LW IHHO

HTXDOO\ DW KRPH RQ URDG RU UDFH WUDFN � 3ULFH � $6.

7DOERW /DJR 7�� 5HFRUG E\:RUEODXIHQ 5+' � ����

8OWUD�UDUH ��H[�� SRZHUIXO WRS�RI�WKH�UDQJH ��VHDWHU

FRQYHUWLEOH 3ULFH � $6.

-DJXDU (�W\SH ��� &RXSp /+'� ����

)UHVKO\ UHVWRUHG� PDWFKLQJ QXPEHUV 	 FRORXUV�

VWXQQLQJ HDUO\ &RXSp� 3ULFH � ������� HXUR

%ULVWRO ��� 5+' � ����

([�.LQJ +XVVHLQ� UHVWRUHG WR SHUIHFWLRQ E\ %ULVWRO &DUV

XQGHU KLV VXSHUYLVLRQ 3ULFH � ��� ��� HXU

,VR *ULIR 6HULHV ,, /+' � ����

,WDOLDQ FKDUP ZLWK$PHULFDQ %LJ %ORFN �/9� SRZHU� LQ

FRQFRXUV FRQGLWLRQ� 3ULFH � $6.

$VWRQ 0DUWLQ '%� 6HULHV ,, 5+' � ����
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7KLHVHQ+DPEXUJ*PE+ x *ULHJVWUD H ��x '������ +DPEXUJ�2WKPDUVFKHQ x IRQ� ��������� �� ���� x VDOHV#WKLHVHQ�DXWRPRELOH�FRP
(� 7KLHVHQ %HUOLQ *PE+ x :LHEHVWUD H ����� x '������ %HUOLQ x IRQ� ��������� �� �� �� x ODUNDPS#WKLHVHQ�EHUOLQ�FRP

,VR *ULIR */ ���� ����� ��� O &KHYUROHW HQJLQH� �
VSHHGPDQXDO JHDUER[ E\ =)� H[WHQVLYHO\ UHVWRUHG�

0RQWHYHUGL +LJK 6SHHG ��� /� ����� UHVWRUHG DQG
MXVW ��� NP VLQFH� 6XSHU UDUH� *HUPDQ UHJLVWUDWLRQ�

3RUVFKH ��� $&DUUHUD *7 6SHHGVWHU� ����� JHQXLQH
&DUUHUD *7 VSHFLILFDWLRQ� �� EXLOW� PDWFKLQJ QXPEHUV�

$OID 5RPHR �& ���� 66&RQYHUWLEOH 3LQLQIDULQD�
����� 5+'� UHVWRUHG�0LOOH0LJOLD HOLJLEOH�

$OID 5RPHR �& ���� V 7RXULQJ %HUOLQHWWD� �����
5+'� $OOR\ ERG\�0LOOH0LJOLD SDUWLFLSDQW �����

)HUUDUL ���*7 3)&RQYHUWLEOH� ����� SURIHVVLRQDOO\
UHVWRUHG� KDUGWRS� PDWFKLQJ QXPEHUV�

+DPEXUJ x %HUOLQ

-DJXDU ;. ��� $OOR\ 5RDGVWHU� ����� /+'� UHVWRUHG WR FRQFRXUV�
MXVW ���PDGH DQG0LOOH0LJOLD HOLJLEOH�

+LVSDQR+�% ��SRVLWLRQ'URSKHDG E\+LEEDUG	'DUULQ� ����� VHYHUDO
&RQFRXUV SULFHV� H[WHQVLYHO\ UHVWRUHG� IODPER\DQW RZQHUVKLSV�

0HUFHGHV�%HQ] ��� .&DEULROHW %� ����� MXVW �� EXLOW� H[WHQVLYHO\
UHVWRUHG E\ *HUPDQ TXDOLW\ DGGUHVVHV�

0HUFHGHV�%HQ] ��� . 6SH]LDOURDGVWHU� ����� WRWDOO\ UHVWRUHG ���� WR �����
MXVW �[ EXLOW LQ WKLV YHUVLRQ� *HUPDQ UHJLVWUDWLRQ�

0DQ\PRUH LQWHUHVWLQJ FDUV LQ VWRFN Ç SOHDVH DVN RU YLVLW RXU ZHEVLWH�ZZZ�WKLHVHQ�DXWRPRELOH�FRP

$OID 5RPHR �& ���� )UHFFLD G2UR� ����� 5+'� VXQ URRI�
$VWRQ0DUWLQ '% �� ����� VLOYHU ELUFK� 5+'�:HEHUV�
$VWRQ0DUWLQ '% �0. �� ����� /+' �H[ 5+'��
$VWRQ0DUWLQ 9� 9DQWDJH =DJDWR� ����� 5+'� XQWRXFKHG�
'HYLQ' 6S\GHU� ����� MXVW ��PDGH� ),9$$� SDSHUV�
-DJXDU ( 6� ��� O )ODWIORRU 5RDGVWHU� ����� /+'�

/DJRQGD /* ��2SHQ 7RXUHU� ����� 5+'� YHU\ RULJLQDO�
/DJRQGD 9 ��'+&� ����� :�2�uV PDVWHUSLHFH�
0DVHUDWL0LVWUDO ��� )UXD &RXSH������ /+'� DOOR\ ERG\�
0% ��� 6&RQYHUWLEOH $� ����� /+'� JUHHQ� FUHDP OHDWKHU�
0% ��� 6&RQYHUWLEOH %� ����� /+'� JUH\� EOXH OHDWKHU�
0%��� 6( ��� &RXSH� ����� /+'� EOXH PHWDOOLF�

0%��� 6( ��� &RQYHUWLEOH� ����� RULJLQDO HQJLQH�
0% ��� 6 5RDGVWHU� ����� IXOO\ UHVWRUHG VRPH \HDUV DJR�
0% ��� 6F &RXSH� ����� EODFN� UHG LQVLGH� MXVW �� PDGH�
0% ���.&RQYHUWLEOH $� ����� � 6SHHG� ��� . %UDNHV�
0%���.&RQYHUWLEOH '� ����� �*UR HU0HUFHGHV��
0%66.� ����� ),9$ DQG ),$�+73 SDVVSRUW�
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(PDLO� VDOHV# UXQQ\PHGHPRWRUFRPSDQ\�FRP

$OVR LQ VWRFN�� ����$VWRQ 0DUWLQ '%� EXLOW WR *7 VSHF� $ SHUIHFW WRRO URRP FRS\ RI $VWRQ 0DUWLQ 3URMHFW ���� ����$VWRQ 0DUWLQ '%� LQ UHVWRUDWLRQ� ����$VWRQ

0DUWLQ 9� &RXSH LQ 6DOLVEXU\ EOXH� ����$VWRQ 0DUWLQ '%�� ����$VWRQ 0DUWLQ$09DQWDJH� ����$XVWLQ +HDOH\ ���0 5DFH FDU� ����$XVWLQ +HDOH\ ����� %1��

���� )HUUDUL 7HVWDURVVD� ���� )HUUDUL ��� *76 DQG PDQ\ PRUH�

3OHDVH YLVLW RXU ZHEVLWH DW ZZZ�UXQQ\PHGHPRWRUFRPSDQ\�FRP

���� )HUUDUL ��� %HUOLQHWWD ÀQLVKHG LQ 7RXU GH )UDQFH %OXH ZLWK OLJKW WDQ KLGH LQWHULRU DQG LQ VXSHUE FRQGLWLRQ WKURXJKRXW� 7KLV � VSHHG PDQXDO YHUVLRQ KDV EHHQ
ZLWK WKH VDPH IDVWLGLRXV RZQHU IRU WKH ODVW �� \HDUV DQG FRPHV ZLWK D FRPSOHWH IXOO\ VWDPSHG VHUYLFH KLVWRU\� 7KH WRWDO PLOHDJH LV ������ DQG ZLOO QRW UHTXLUH D
FDP EHOW VHUYLFH IRU DQRWKHU �� PRQWKV� 8QOLNH VRPH RWKHUV� WKLV PRGHO FRQWLQXHV DW DSSUHFLDWH DQG LV FRPSHWLWLYHO\ SULFHG IRU RQH LQ WKLV FRQGLWLRQ DW �������

���� 5HJLVWHUHG )RUG *7 �� UHFUHDWLRQ E\ &$9 LQ 6RXWK $IULFD ZKR DUH JHQHUDOO\ FRQVLGHUHG WR UHSURGXFH WKH YHU\ EHVW FRSLHV RI WKLV LFRQLF FDU� %HDXWLIXOO\ FRQVWUXFWHG
ZLWK D 7LJ�ZHOGHG VWDLQOHVV VWHHO PRQRFRTXH FKDVVLV GHVLJQHG IRU WRUVLRQDO VWLIIQHVV WRJHWKHU ZLWK IXOO\ DGMXVWDEOH FRPSHWLWLRQ FRLO�RYHU W\SH JDV VWUXWV ZLWK YDULDEOH URDG
KHLJKW� 3RZHUHG E\ WKH � OLWUH )RUG9� DQG GULYHQ YLD WKH � VSHHG *HWUDJ�$XGL JHDUER[ZKLFK LV LGHDOO\ VXLWHG WR WKH FDU� 7KLV IDEXORXVPRWRU FDU KDV IRUPHG SDUW RI D SULYDWH
FROOHFWLRQ DQG KDV FRYHUHG D PHUH ����� PLOHV IURP QHZ� ,I \RX DUH ORRNLQJ IRU WKH EHVW� ORRN QR IXUWKHU� 3ULFH IRU GLVFXVVLRQ DQG LQWHUHVWLQJ SDUW H[FKDQJHV FRQVLGHUHG�

����0DVHUDWL *KLEOL ��� 66 ÀQLVKHG LQ 6LJQDO 5HG ZLWK 6DQG %HLJH KLGH LQWHULRU� 2ULJLQDOO\ GHOLYHUHG QHZ WR$XVWUDOLD DQG UHSDWULDWHG WR WKH 8. LQ ���� VLQFH ZKHQ LW KDV
EHHQ WKH VXEMHFW RI D IXOO UHVWRUDWLRQ ZKLOVW IRUPLQJ SDUW RI WKH 0DVHUDWL 8. +HULWDJH FROOHFWLRQ� ,W KDV DOVR IHDWXUHG RQ WKH IURQW FRYHU RI &ODVVLF &DUV 0DJD]LQH DQG ODVW
\HDU ZDV WKH IHDWXUH FDU RQ WKH 0DVHUDWL 8. GLVSOD\ VWDQG DW WKH *RRGZRRG )HVWLYDO RI 6SHHG� 2QH RI RQO\ � 66 &RXSHV LQ 5LJKW KDQG GULYH VSHFLÀFDWLRQ� 3OHDVH HQTXLUH

���� $VWRQ 0DUWLQ '% 0N,,, ÀQLVKHG LQ $VWRQ 5DFLQJ *UHHQ ZLWK JUH\ KLGH LQWHULRU DQG KDV EHHQ WKH VXEMHFW RI D IXOO UHVWRUDWLRQ DQG FRPHV ZLWK
D GHWDLOHG KLVWRU\ ÀOH FRPSOHWH ZLWK SKRWRJUDSKV RI WKH UHVWRUDWLRQ� 7KLV FDU KDV EHHQ LQ WKH VDPH ORQJ WHUP RZQHUVKLS IRU WKH SDVW �� \HDUV DQG
LV LQ UHDOO\ VXSHUE FRQGLWLRQ� ,W VLWV RQ SHUIHFW FKURPH ZLUH ZKHHOV DQG LV ÀWWHG ZLWK RYHUGULYH� FRQVLGHUHG HVVHQWLDO RQ WKHVH FDUV� 7KLV LV D UDUH
RSSRUWXQLW\ WR DFTXLUH D UHDOO\ ZHOO FDUHG IRU H[DPSOH WKDW FDQ EH XVHG DQG HQMR\HG LPPHGLDWHO\� 3OHDVH HQTXLUH IRU PRUH GHWDLOV� �/LEUDU\ SLFWXUH�
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�WWHG ZLWK D IXOO UROO FDJH� FRPSHWLWLRQ EXFNHW VHDWV
DQG FRPSUHKHQVLYH UDFH SUHSDUDWLRQ�

���� /\Q[ (YHQWHU 32$
5HPDUNDEO\ ORZ PLODJH H[DPSOH LQ WLPH�ZDUS
FRQGLWLRQ� -XVW ����� 0LOHV IURP 1HZ� � SUHYLRXV
RZQHU� 1XPEHU SODWH Ȇ;- 9��ȇ LQFOXGHG�

���� &�7\SH 7RRO�5RRP &RS\ 32$
$ VWXQQLQJ ���� &�W\SH 7RRO�5RRP &RS\ ZLWK
RQH RZQHU IURP QHZ� ZKLOH EDVHG LQ ΖWDO\� LW KDV
SDUWLFLSDWHG LQ WKH OHJHQGDU\ 0LOOH 0LJOLD�

���� -DJXDU (�7\SH /RZ 'UDJ 32$
$ EHDXWLIXO (�W\SH /RZ 'UDJ FRPSOHWHO\
UHFRPPLVVLRQHG IRU WKH ���� UDFH VHDVRQ� 5HDG\ WR
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���� Ȃ (DUO\ DOOR\ ;.��� 32$
7KLV LQFUHGLEO\ UHVWRUHG� HDUO\ DOOR\ ;.��� KDV EHHQ
�QHO\ DQG NQRZOHGJDEO\ �QLVKHG E\ &./ WR UHDFK LWV
DZDUG�ZLQQLQJ FRQFRXUV VWDQGDUG�

���� -DJXDU (�W\SH ��� 5+' e�������
7KLV (�W\SH KDV EHHQ WKRXJKWIXOO\ UHVWRUHG WR SUHVHUYH
LWȇV RULJLQDOLW\� DQG ERDVWV D IUHVKO\ UHEXLOW ��� HQJLQH�
)LQLVKHG LQ JUHHQ ZLWK D EHLJH OHDWKHU LQWHULRU�
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2ULJLQDOO\ GHOLYHUHG LQ -DSDQ
/LWWOH RYHU ����� RULJLQDO NLORPHWUHV

0DVHUDWL &ODVVLFKH FHUWLILHG
'HOLYHUHG QHZ LQ )UDQFH� UHVWRUHG LQ 86$

2QH RI ��� H[DPSOHV HYHU EXLOW
5HEXLOW HQJLQH� ODWH SURGXFWLRQ =) JHDUER[

)UHVK ��\HDU UHVWRUDWLRQ
6XSHUE PDWFKLQJ�QXPEHUV H[DPSOH

3HULRG FRQYHUVLRQ� H[FHOOHQW ZRUNPDQVKLS
)DFWRU\ ��� *7&�� SRZHU VWHHULQJ

2QH RI ��� H[DPSOHV HYHU EXLOW
)UHVK IURP D ��\HDU *HUPDQ UHVWRUDWLRQ

5ZNKX YKRKIZ IGXY OT U[X IURRKIZOUT u]K NG\K U\KX ��� IURRKIZOHRK \KNOIRKY OT YZUIQ�

���� )HUUDUL ���*7%�� 'D\WRQD � 'HVLUDEOH SOH[LJODVV H[DPSOH� 0DVVLQL UHSRUW� H[FHOOHQW UHVWRUDWLRQ� UHDG\ WR GULYH� $VNLQJ ����N�

-XQFWLRQ RI 8PP 6XTHLP 5RDG ZLWK $O $VD\HO 6WUHHW

%DUVKD � � 'XEDL � ������ � 8QLWHG $UDE (PLUDWHV

7HOHSKRQH� ���� � ��� ���� � (PDLO� D\#WRPLQLFODVVLFV�FRP

2SHQLQJ KRXUV� 6XQ�7KXU �DP�����SP� ZHHNHQGV E\ DSSRLQWPHQW�

���� 3RUVFKH ���56 ��� /LJKWZHLJKW � (PHUDOG *UHHQ� IXOO\ UHVWRUHG LQ *HUPDQ\� 3RUVFKH &HUWLILFDWH RI $XWKHQWLFLW\� $VNLQJ ����N�
���� )HUUDUL ���*7 /XVVR � )HUUDUL &ODVVLFKH &HUWLILHG� 0DVVLQL 5HSRUW� PDWFKLQJ QXPEHUV� 6:% µ3DVVR &RUWR¶ JHDUER[� $VNLQJ ��0�

���� 3RUVFKH ���56 ��� 7RXULQJ � *UDQG 3UL[ ZKLWH� UHVWRUHG E\ -DFN 0ROLQLHU� 3RUVFKH &HUWLILFDWH RI $XWKHQWLFLW\� $VNLQJ ����N�

���� )HUUDUL )���0 � ��� RULJLQDO NLORPHWUHV IURP QHZ� RQO\ )���0 WR EH GHOLYHUHG LQ $]]XUUR +\SHULRQ� &ODVVLFKH� $VNLQJ ����N�

���� )HUUDUL ���%% � 'HOLYHUHG QHZ LQ WKH 1HWKHUODQGV� 0DWFKLQJ FRORXUV DQG QXPEHUV� IXOO\ UHVWRUHG� $VNLQJ ����N�

���� )HUUDUL ��� 6XSHUDPHULFD � 2QH RI ��� SURGXFHG� VWXQQLQJ EODFN RQ UHG� ����� NLORPHWUHV IURP QHZ� $VNLQJ ����N�

���� )HUUDUL ��� *7 'LQR µ( 6HULHV¶ � %LDQFR 3ROR� RULJLQDOO\ GHOLYHUHG LQ ,WDO\� 0DWFKLQJ QXPEHUV DQG FRORXUV� $VNLQJ ����N�

$VNLQJ �������� 86'

$VNLQJ ���������� 86'

$VNLQJ �������� 86'

$VNLQJ �������� 86'

$VNLQJ �������� 86'

$VNLQJ �������� 86'

:HE� ZZZ�WRPLQLFODVVLFV�FRP � ,QVWDJUDP� #WRPLQLFODVVLFVGXEDL

���� /DPERUJKLQL 0XUFLHODJR 69 � 2QH RI ��� EXLOW� ODVW RI WKH %L]]DUULQL 9��¶V� -XVW XQGHU �����NP� )UHVK VHUYLFH� $VNLQJ ����N�

���� )HUUDUL ��� 3� E\ 1RUZRRG � $OXPLQLXP ERG\� ELOOHW HQJLQH ZLWK 7HVWDURVVD KHDGV� FDVW &DPSDJQROR ZKHHOV� $VNLQJ ����N�
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���� $VWRQ 0DUWLQ 9� 9DQWDJH =DJDWR 
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���� $6721 0$57,1 '%� �(; 52%(57 3/$17� 
32$
&KDVVLV ¶�����5·ZDV EXLOW LQ ����DQG IRXQG LWVZD\ WR /HG =HSSHOLQ VLQJHU 5REHUW 3ODQW·V RZQHUVKLS LQ WKHHDUO\ ����V� 3ODQW� RZQHG

WKH FDU XQWLO VXPPHU ���� ZKHQ LW ZDV VROG WR IDWKHU�DQG�VRQ FROOHFWRUV DOVR EDVHG LQ WKH :HVW 0LGODQGV� 6KRUWO\ DIWHUZDUGV WKH

'%� ZDV HQWUXVWHG WR $VWRQ 0DUWLQ DJHQWV &KDSPDQ 6SRRQHU IRU D UHVWRUDWLRQ WKDW UHVXOWHG LQ LWV FXUUHQW� H[HPSODU\ FRQGLWLRQ�

(QWHUHG LQ D QXPEHU RI $02& DQG ORFDO FRQFRXUV GXULQJ WKH ����V� WKH FDU UHPDLQHG LQ WKH VDPH RZQHUVKLS XQWLO ���� ZKHQ

LW ZDV SXUFKDVHG E\ WKH FXUUHQW RZQHU IURP RXUVHOYHV� 8VHG YHU\ VSDULQJO\ DQG NHSW LQ D FRQWUROOHG HQYLURQPHQW VLQFH �����

¶�����5· KDV EHHQ UHJXODUO\ PDLQWDLQHG E\ ORFDO DQG UHVSHFWHG $VWRQ 0DUWLQ VSHFLDOLVWV� 0HFKDQLFDOO\ H[FHOOHQW� ZLWK RQO\ WKH

OLJKWHVW VLJQV RI XVH� WKLV LFRQLF FDU FDQ PRVW DFFXUDWHO\ EH GHVFULEHG DV KDYLQJ UHFHLYHG� D :KROH /RWWD /RYH«
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�Ēö öÎŞīĕöŤū ļċ ļĳīƌ ƞƅö ŤūŰĳĳĕĳČ ƨǔīĕūŞö �īśĕĳö �ƧƧƥ Ťūĕīī ŞöĲÎĕĳĕĳČǂ Jū ĒÎŤ ūĒö ĲļŤū öƋūöĳŤĕƅö ĕĳǔśöŞĕļð

êļĲśöūĕūĕļĳ ĒĕŤūļŞƌ Îĳð ƆÎŤ Î »ļŞĨŤ öĳūŞƌ ċļŞ ]ö eÎĳŤ ĕĳ éļūĒ ƦƮƫƭ Îĳð ƦƮƫƮ ƆĕūĒ »ļŞĨŤ ðŞĕƅöŞŤ

ĕĳêīŰðĕĳČ �öĳÎŰīū @ļŞĲŰīÎ Ʀ Îêö YöÎĳǔ�ĕöŞŞö YÎéļŰĕīīö Îĳð ŞÎīīƌ īöČöĳðŤ YöÎĳ �ĕöŞŞö fĕêļīÎŤ Îĳð

YöÎĳǔ]Űê �Ē÷ŞĕöŞǂ �öūÎĕĳöð éƌ �īśĕĳö Űĳūĕī ƦƮƬƭƽ ūĒöĳ Ťļīð ūļ ċļŞĲöŞ öĳČĕĳööŞ YöÎĳǔ�ĕöŞŞö �ŰĕŞöūūö ƆĒļ

êļĲśīöūöð Î ĲöūĕêŰīļŰŤ Ƨƥ ƌöÎŞ ŞöŤūļŞÎūĕļĳǂ �ŞöŤöĳūöð ūļðÎƌ ĕĳ ĥŰŤū ūĒö Ťöêļĳð śŞĕƅÎūö ļƆĳöŞŤĒĕś

Îĳð ŞöĲÎĕĳĕĳČ ĒĕČĒīƌ ļŞĕČĕĳÎīǂ
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&ĕŤśīÎƌöð éƌ ]ļūŰŤ Îū ūĒö ƦƮƪƭ ,ÎŞīŤ  ļŰŞū eļūļŞ ­ĒļƆ Îĳð éļŰČĒū

ċŞļĲ ūĒö ŤūÎĳð éƌ YļĒĳ @ĕŤĒöŞ ċļŞ �ŞŰêö GÎīċļŞðǂ �Ēö ƞŞŤū ]ļūŰŤ ŤĕĳČīö

ŤöÎūöŞ ðŞĕƅöĳ éƌ YĕĲ  īÎŞĨǂ »ĕĳĳöŞ ĕĳ ĕūŤ ƞŞŤū ŞÎêöƽ ðŞĕƅöĳ éƌ AŞÎĒÎĲ Gĕīīƽ

ĲÎĨĕĳČ ĕū ūĒö ƞŞŤū ŤĕĳČīö ŤöÎūöŞ ƅĕêūļŞƌ ċļŞ éļūĒ Gĕīī Îĳð ]ļūŰŤǂ  Îêöð éƌ

�ŞŰêö GÎīċļŞð ūĒŞļŰČĒļŰū ūĒö ƦƮƪƮ ŤöÎŤļĳ ĕĳêīŰðĕĳČ ūĒö ƦƮƪƮ eļĳÎêļ

AŞÎĳð �ŞĕƋǂ ­ļīð ūļ �ļĳƌ [ļūƕö ĕĳ ­ļŰūĒ �ċŞĕêÎ Îĳð ŞÎêöð éƌ ĒĕĲ ĕĳ ūĒö

ƦƮƫƥ Îĳð ǝƫƦ ­ļŰūĒ �ċŞĕêÎĳ AŞÎĳð �ŞĕƋǂ  öśÎūŞĕÎūöð ūļ ,ĳČīÎĳð ĕĳ ƦƮƫƭ

Îĳð ĕĳŤśöêūöð éƌ &öĳĕŤ YöĳĨĕĳŤļĳ ĕĳ ƦƮƭƭǂ �ļŰČĒū éƌ ūĒö êŰŞŞöĳū ļƆĳöŞ

ĕĳ ŰĳŞöŤūļŞöð êļĳðĕūĕļĳ Îĳð Ťĕĳêö ŤŰéĥöêū ļċ Î ūĒļŞļŰČĒ ŞöŤūļŞÎūĕļĳǂ ƧƥƦƭ

@J� G��Ťƽ ƥ ĒļŰŞ ĲöêĒÎĳĕêÎīŤ Îĳð Î ČŞöÎū êĒļĕêö ċļŞeļĳÎêļǂ
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�Ēö ļĳīƌ öƋÎĲśīö ļċ Î �ƧƮƧ ŞöêļŞðöð ĕĳ ūĒö ]ļīÎ ŤÎīöŤ īöðČöŞ ūļ éö

ŤŰśśīĕöð ĕĳ ƨǔīĕūŞö ŤśöêĕƞêÎūĕļĳ ċļŞ ūĒö  ļŤƆļŞūĒ &@º öĳČĕĳöǂ  Îêöð ĥŰŤū

ūƆĕêö éƌ ƞŞŤū ļƆĳöŞ»ÎīūöŞ ]öĒĲÎĳĳ ĕĳ ƦƮƬƨ éöċļŞö éöĕĳČ éļŰČĒū ċŞļĲ

]öĒĲÎĳĳ éƌ  Űöðĕ YÎŰŤīĕĳ ĕĳ ƦƮƬƭǂ YÎŰŤīĕĳ êÎĲśÎĕČĳöð G¤ƪƥ ċļŞ ĲÎĳƌ

ƌöÎŞŤ ƆĕūĒ éļūĒ  ļŤƆļŞūĒ &@º Îĳð  öĳÎŰīū ºƫ öĳČĕĳöŤƽ éöċļŞö ŤöīīĕĳČ

ūļ �öūöŞ [ÎŰŤ ļċ ūĒö  ļŤŤļ �ĕÎĳêļ  ļīīöêūĕļĳ ĕĳ ƦƮƭƩ ƆĒöŞö ĕū ŞöĲÎĕĳöð

Űĳūĕī Ƨƥƥƫǂ ­ƌĲśÎūĒöūĕêÎīīƌ ŞöŤūļŞöð ċļŞ ūĒöĳ ļƆĳöŞ ]ļŞð JŞƅĕĳö ]ÎĕðīÎƆ

ĕĳ ƧƥƥƬǂ �Ēöĳ êÎĲśÎĕČĳöð ŤŰêêöŤŤċŰīīƌ éöċļŞö öĳūöŞĕĳČ ūĒö êŰŞŞöĳū

ļƆĳöŞŤĒĕś ĕĳ ƧƥƦƥǂ � ĲŰīūĕśīö ūĕĲö ƅöūöŞÎĳ ļċ ]ö eÎĳŤ  īÎŤŤĕêƽ Îĳð ŞÎêö

ƆĕĳĳöŞ ĕĳ éļūĒ śöŞĕļð Îĳð ĒĕŤūļŞĕê ŞÎêĕĳČǂ ,ƋūöĳŤĕƅöīƌ ļŞĕČĕĳÎī ƆĕūĒ Îĳ

ŰĳéŞļĨöĳ ļƆĳöŞŤĒĕś êĒÎĕĳǂ ,īĕČĕéīö ċļŞ Îĳð śļūöĳūĕÎī ŞÎêö ƆĕĳĳöŞ ĕĳ �öūöŞ

�ŰūļǞŤ  ,  Ƨƽ ]ö eÎĳŤ  īÎŤŤĕêƽ �ŞöǔǞƭƥ ,ĳðŰŞÎĳêö Îĳð ĲļŞöǂ
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�Ēö ƞŞŤū ŞĕČĒū ĒÎĳð ðŞĕƅö Îĳð ļĳīƌ ūĒö ūĒĕŞð ļċ Îĳƌ Ʀƥƥǈƫ éŰĕīūǂ �

ðöĲļĳŤūŞÎūļŞ Îĳð ŞļÎð ūöŤū êÎŞƽ �of ƬƮƧ ÎīŤļ éöêÎĲö ūĒö  ĒÎĕŞĲÎĳ

ļċ �e ǞŤ śöŞŤļĳÎī ūŞÎĳŤśļŞūǂ  öŝŰĕŤĕūĕļĳöð éƌ ūĒö  ļĲśöūĕūĕļĳŤ

&öśÎŞūĲöĳū ūļ éöêļĲö śÎŞū ļċ ūĒö ƞŞŤū ƆļŞĨŤ �ŰŤūĕĳ GöÎīöƌ ŞÎīīƌ ūöÎĲǂ

� ƆļŞĨŤ öĳūŞƌ ūļ ūĒö  ļŰśö ðöŤ �īśöŤ Îĳð ]ĕĄČöǔ ļĲöǔ]ĕĄČö ċļŞ fÎĳêƌ

eĕūêĒöīī ĕĳ ƦƮƪƭǂ ­ļīð ūļ śŞĕƅÎūööŞ YļĒĳ  īÎŞĨö ĕĳ ƦƮƪƭ Îĳð ūÎĨöĳ ūļ ūĒö

ƦƮƫƦ ]ö eÎĳŤ ƧƩ GļŰŞŤƽ ūĒö ƦƮƫƦ ­ĳöūūöŞūļĳ ƨ GļŰŞŤ Îĳð ūĒö ƦƮƫƧ �ļŰŞ

ðö @ŞÎĳêöǂ »ĕĳĳöŞ Îū ūĒö AļļðƆļļð  öƅĕƅÎī Îĳð Î ĲŰīūĕśīö ƅöūöŞÎĳ ļċ

ūĒö ]ö eÎĳŤ  īÎŤŤĕêǂ �êêļĲśÎĳĕöð éƌ ƧƥƦƫ @J� G��Ť Îĳð öƋūöĳŤĕƅö

ĒĕŤūļŞƌ ƞīöǂ oĳö ļċ ūĒö ĲļŤū ƅöŞŤÎūĕīö êÎŞŤ ƌļŰ êļŰīð Ēļśö ċļŞ Îĳð Î ƅöŞƌ

ðöŤĕŞÎéīö öĳūŞƌ ūĕêĨöū ūļ ŤļĲö ļċ ūĒö éöŤū öƅöĳūŤ ƆļŞīðǔƆĕðöǂ
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KƵƌ ƉĂƐƐŝŽŶ ŝƐ ĐůĂƐƐŝĐ ĐŽŵƉĞƟƟŽŶ ĐĂƌƐ

tĞ ŚĂǀĞ Ă ǁŝĚĞƌ ǀĂƌŝĞƚǇ ŽĨ ŐƌĞĂƚ ĐĂƌƐ ĨŽƌ ƐĂůĞ� WůĞĂƐĞ ĐĂůů Žƌ ǀŝƐŝƚ ŽƵƌ ǁĞď ƐŝƚĞ ĨŽƌŵŽƌĞ ŝŶĨŽƌŵĂƟŽŶ�
ǁǁǁ�ƌŵĚ�ďĞ   ƐĂůĞƐŝŶĨŽΛƌŵĚ�ďĞ   нϯϮ ;ϬͿ ϰϳϱ ϰϮϮ ϳဓϬ   ^ĐŚŽƚĞŶ� �ĞůŐŝƵŵ

ϭဓϳϯ >ŽůĂ dϮဓϮ ;,hͲϱϰͿ
�ƌĐŚĂŵďĞĂƵĚ ƚĞĂŵ ĐĂƌ ǁŝƚŚ ĞǆĐĞůůĞŶƚ ƌĂĐĞ ŚŝƐƚŽƌǇ� ZĂĐĞͲƌĞĂĚǇ ǁŝƚŚ
�DtDϭϮͬϳ ĞŶŐŝŶĞ� ϮϬϭϲ &/� ,dW ĂŶĚ ŐŽŽĚ ƐƉĂƌĞƐ� �hZ ϮϮϱ�ϬϬϬ

ϭဓϳϲ tŽůĨ tŝůůŝĂŵƐ &tϬϱ�ϯ
hŶŝƋƵĞ ĂŶĚ ƐƚƵŶŶŝŶŐtŝůůŝĂŵƐ &ϭ� �ǆͲ:� /ĐŬǆ ĂŶĚ �� DĞƌǌĂƌŝŽ� ZĂĐĞͲƌĞĂĚǇ
ǁŝƚŚ ĨƌĞƐŚ ĐƌĂĐŬ ƚĞƐƟŶŐ� �ůŝŐŝďůĞ ĂŶĚ ǁŝŶŶŝŶŐ ĐĂƌ ĨŽƌ DŽŶĂĐŽ ,'W ϮϬϭဒ�

W�K���

ϭဓϲဒ �ŚĞǀƌŽŶ �ဒ ;�,���ͲϱϭͿ
'ĞŶƵŝŶĞ� ĞǆͲ:ŽŚŶ >ĞƉƉ &s�ͲĞŶŐŝŶĞĚ �ဒ ǁŝƚŚ ĞǆĐĞůůĞŶƚ /Ŷƚ�ů ƌĂĐĞ
ŚŝƐƚŽƌǇ� &ƵůůǇ ƐŽƌƚĞĚ ĂŶĚ ƌĂĐĞͲƌĞĂĚǇ ǁŝƚŚ ĞǆƚĞŶƐŝǀĞ ƐƉĂƌĞƐ�

W�K���

ϭဓϳϭ &KZ� ��WZ/ ϮϲϬϬ Z^
tĞůů ŬŶŽǁŶ ĂŶĚ ŝĐŽŶŝĐ �ĂƉƌŝ� ϮϬϭϳ WĞƚĞƌ �ƵƚŽ ,d� ĐŚĂŵƉŝŽŶƐŚŝƉ
ǁŝŶŶĞƌ� ^ŽůĚ ŝŶ ƌĂĐĞͲƌĞĂĚǇ ĐŽŶĚŝƟŽŶ ǁŝƚŚ ĐƵƌƌĞŶƚ &/� ,dW ĂŶĚ ƐƉĂƌĞƐ�

W�K���

ϭဓϳϲ DĂƌĐŚ ϳϲϭ�Ϭϰ
�ǆͲ�ƌƚƵƌŝŽ DĞƌǌĂƌŝŽ ϭဓϳϲ &ϭ ĐŚĂŵƉŝŽŶƐŚŝƉ ĐĂƌ� 'ĞŶƵŝŶĞ� ŶŽͲƐƚŽƌŝĞƐ
ϳϲϭ ǁŝƚŚ ĚŽĐƵŵĞŶƚĞĚ ŚŝƐƚŽƌǇ� &ƌĞƐŚ� ŽŶͲƚŚĞͲďƵƩŽŶ ĂŶĚ ĞŶƚĞƌĞĚ ĨŽƌ

ϮϬϭဒ DŽŶĂĐŽ ,'W� W�K���

ϭဓϲဒ >ŽůĂ dϳϬ DŬϯ ;^>ϳϯͬϭϮဒͿ
dŚĞ �ŚƵĐŬ WĂƌƐŽŶƐ� ^ŝŵŽŶŝǌ ZĂĐŝŶŐDŬϯ ǁŝƚŚ ĞǆĐĞůůĞŶƚ ƉƌŽǀĞŶĂŶĐĞ�
ZĂĐĞͲƌĞĂĚǇ ĂŶĚ ĨƵůůǇ ƐŽƌƚĞĚ ǁͬ ĐŽƵƉĞ Θ ƐƉǇĚĞƌ ďŽĚǇǁŽƌŬ� ϮϬϭϳ &/�

,dW ĂŶĚ ŐŽŽĚ ƐƉĂƌĞƐ� �ůŝŐŝďůĞ ĞǀĞƌǇǁŚĞƌĞ� W�K��

DŽŶĂĐŽ
ĂĐĐĞƉƚĞĚ�

DŽŶĂĐŽ
ĂĐĐĞƉƚĞĚ�

ϭဓϳϰ WŽƌƐĐŚĞ ဓϭϭ
�ĂƌƌĞƌĂ Z^ ϯ�Ϭ
;ဓϭϭ ϰϲϬ ဓϬϭဒͿ



������� ��������
��	�� �

�


�������, @� ���� ,*�4

��28+1�� �? 
+")
�?�  #2-��� 2?)�"1+ =$8" �5�1$<�

�$2� �1�&�2 �'' 1+;)�� �;�&�8 2��82

������� **3 ������ 
������ :@,:

, � @@ ($'�2� ����� �-+182 �;�&�82 2��82� �+�&$)! ���1

�$��� ��1�+) -��&�!�� �-+182 �"1+)+� ����

�"�� �%% 	��� �� ������$ �� �!� ������ ���#����


 �� ����� ����� ���� ������ � %��� ���� �#��	������
 % % 
��
 ����

� ��
��
 &���# 


������
	����������
� #� ���	 �%# ���
 �

�
 ��
 ��#�&
�' �

���� ������� ���� #� �%�����


� ���#��# �
#
� ���#� ��� �(� �(( $�� ��

��� ���
� ���� ����#��� �������� ( 
$$ ������

�� ����#��� ��#���� ( �(� !$�$ (

�� ����� ��	����� ,*�4

�>-�18'? 1�28+1�� �)� 
$''� 
$!'$� �'$!$�'�

��1!� "$28+1? �$'�2� ,*�@@@ ($'�2 2$)�� 1�28+1�8$+)

�����
���	� �� .�0	/ 
������ ���� ,*39

�>#���� �28+) �)!$)��1$)! 7:@@�@@@ 1�28+1�8$+)

��'$�<�� , +� %;28 ,: ��� ��12

��	����  ,,� ���	�� 	�� ,*3 

93��@@ ($'�2� '�1!� "$28+1? �$'�

, +� %;28  * ��12�  #�-��� �
�?�1�(�8$� ;-!1���

������� *:� � ������ 
������ ,*��

9�� @@ ($'�2� , +�  : �� ��12� ���� �';� �-+18 �''+?2�

���8+1? 2-+182 2-1$)!2 �)� ��(-�12



;DYLHU 0LFKHURQ

3KRQH� � �� ��� � �� �� �� ��

0RELOH� � �� ��� � �� �� �� ��

ZZZ�DVFRWWFROOHFWLRQ�FRP

(PDLO� FDUV#DVFRWWFROOHFWLRQ�FRP

3DULV � )UDQFH

ZZZ�DVFRWWFROOHFWLRQ�FRP
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ϭဓဒϳ WKZ^�,� ဓϲϮ	ϭϯϭ

'ĞŶƵŝŶĞ ĨĂĐƚŽƌǇ�ďƵŝůƚ WKZ^�,� ဓϲϮ�

�ŶƟƌĞůǇ ƌĞƐƚŽƌĞĚ

ZĂĐĞĚ >Ğ DĂŶƐ �ůĂƐƐŝĐ ŝŶ ϮϬϭϲ

�ďƐŽůƵƚĞůǇ ƌĞĂĚǇ ƚŽ ƌĂĐĞ
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