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+HOOR (YHU\RQH

—KRSWR XD UBI@®G 0 0Q WKIDVWH UW DIVQQ¥ HEKR P AR R GHDUW K UR X J K
OD\LQVK®IHDXG7 KD QN I'W&@N F HIPW5Q G Q PR X QW RIRX FK HO K R S H
WKHIUARPIQRUPDBHW\Q QLR B W XWUSHR S GH. YPIRRZHDUBFR XSO
PROQWR®URRBKHRRGHOH QWL EEBDVORYRDWR HFRY BI@M DWHD F |
R X WIW K HIL\E Q \ W KW®I8 K L BFID @ RW I V WNRWD V@ H DS/RAL QRAKL QV KBIL J K
GLUHFWLRQ

(DUD®D\OL QL V3WHHWG MDY R D/GUW & U R WKKH
VKLDKGFDXJKWZLWKLPLQ XQGDSKRQFHUQV
ZHUHD L VAH.GWKL PUH J D U GALKGHIH F R Y HULD ®W

N ZHKDYWHHTXHVIWPHRG HQ P L &/IRWK H
HYHQ@WWKBRUWKHUMNMKBHUD @QDVDQXSIURQW
SD\PHQW DOWRITXHVONHGHUDD @WP D GH
DYDLOWBORGXRRWWVYWRBPXQEIIUDVWUXFWXUH
VLPLOWRYKRRGHXVHGQWKH  HYHQAKLV
SURJUDPURYLGMHMG PDWFKLQWDADIR U
UHVWRFNLQJ DQG LQIUDVWUXFWXUH UHFRYHU\

OLQLVM/WWOHISDBRWRVLWHKWEKLUG HFHC
ZHHNM GLVFXWKKE N UHFRYHID QWHG L (
W FE HX S UR QYW H FRPSHQV DSVIRRIQ DK H
QHHERDVVLVWDEPHLULEDDQGKRDGMEVQ
QDWLEBQDMWKIHQLWLRWKRQILROQOHVWP
&RUSRUDRMRRRQWHO R URY & KGIH HIR W K H
H[FOXVLR@FLYH VWL WSURIR P 0 WR
LQFOXGEHDUEHQFLQ@BEHVHHTXHKWYHEHHQ
IRUPDOLVEGHWWRRWK. QLVVBHUY BW &
ILWWOHSURXG

7KHWD YEHHPDQWLQERQDWPRGW R KLUH
UHVLGR QMIK®IDFR/X SRIA R Q WKK/L AKP X F K
DSSUHFLDQBZR X GOG. WHR [ W HQESL W K D R\K
RQEHKDROIW K&K L UK VVEHO S HDW P F UDQ\®
&DW W QB D YER Q D \WRHGSG HHIQ F LRDUW HURL.Q G
OLFANDRFNWRXKDYH@ WUHEFROOHBWHDBVH
FRQWDBRIWRXQGDK SRQBWRQHKHQJH
DQG 'XGH LQ :LQGRUDK
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- ZRXOBOVAELNWMRDFNQRZO D@1 KD QWK H

7TRZQV YERPMHX Q LAWY K H.RIQ D WWROKIHD RR G
DIIHFWKHGQGGDIFRPPXQLWKERPPXQ LAV 4ZDV
KHEEHUMHHVLGHIQNWNDVE OHRRPBORDRQGLFEN
XSKRXVHKRWBPNH GRQDWHSG END ZHUH

FHUWDLQO\ WKH KLJKOLJKW IRU WKH -XQGDK NLGV

'H ZHU¥H B\U L Y L QUHIFHGIWRO YKID BY LMUW P H Y[ FH O O WEFR Q R X U DIE-GID Q Q K R/X\GHIE.
360DQEBHUXVEDRWBGRIHVMRPPR:H JIWKHUHE KHXQGBRD G KR XKHUMKHRY H U QIRQC
3URIHVW@WR DG JEXWQEKWKR PP XQDWB L Q JOHIGW K YQ V L WG B W DENFH R RIOH UMK |
VWXGHQWY HQWHUWDLQHG KHU ZLWK WKHLU VRQJ 6PDOO 7RZQ /LIH D

&RXQBHEHQUQWODXHVWHGBGE R\ DUHV ROMKWHHFHQRRGW KURRIRQ O VXK Y HK LAD W K H
IROORXSIGEWIRPPXQEW®VXOWBWXRZPRGNMW U KHFMVGEBANVK DWKHR P P X Q LRMW K H
FROQWULEXQ/WRKEBY RUPDAWIBFERROODWYEGE/' XZQEBBAUH S R UBDHFBIL WRKXW FR FIKWY ZID V
VRPBRRGLVFXVIQ&ERO XWSLRHMWH QW IHRAL & 8D O\CD NRI@E R D WIR D NW K% D U FERRL B H W W
SUHSDUHG DQG PRUH UHVLOLHQW LI HYHU VRPHWKLQJ VLPLODU LV H[SH

2XU URDG FUHZV DUH EDFN WR EXVLQHVYV DV XVXDO

e &UHZ DUH FXUUHQWO\ ZRUNLQJ RQ WKH :LQGRUDK WR /RQJ &URVVLQ
e &UHZ DUH DW WKH 7THQKDP UHVW VWRS UHKDELOLWDWLRQ SURMHFW
e )O\LQJ JDQJ KDYH EHHQ GRLQJ SDWFKLQJ ZRUN DURXQG WKH VKLUH G
e &RQFUHWLQJ FRQWUDFWRU FUHZ DUH GRLQJ WKH H[WHQVLRQ WR WKH
e 8RQWUDFWRU FUHZ DUH DERXW WR EHJLQ RQ $UUDEXU\ 5G GRLQJ IO
* SROWUDPRWRWUEBRLAPHIHQQRURQN KHD X I KVORQKW R O OWR KRIS H Q IRQW KHD W L R

3DUN
e ODLQWHQDQFH JUDGHU LV ZRUNLQJ RQ 6WRQHKHQJH :DUEUHFFDQ 5G |

SMVRX¥FDQPDIJLRXHURDEBHWZRDODNXVWDYRAKLJQ IQGDP D JAHK D YEHH HQE OMHRD SWR O
GDPDDHQOVXEPLVWASGIRUORKB® P D ZH OROO O-RM K HWUHHH FW RRURDUGH T X LURBH G L L
DWWHQWLRQ SOHDVH QRWLI\ FRXQFLO

'RQ WRUJHRMRXQPHMWLRURSHYRVKSXECL.G® OFRPPXQPWMPEHWWHAHOFRRIRXQF
PHHWLRDUMYRW DMWIHRXYE&WKUWRZPWQEHQRWYLDQRQOLQHRUXSFRP LERIX QP HGBI WL
GDWBIQ®/'LPHKHQH[MHHQIZLEOKHO®XQGRIW KHWIRI-XQH 30 H DA&/RIQKW V L VWOR
FRQWDFW PH RQ WKH GHWDLOV EHORZ LI \RX KDYH DQ\ TXHULHV RU FRQ

SHIJDUGYV

6DOO\ 2 1HLO

OD\RU %DUFRR 6KLUH

6DOO\ ROQHLO#EDUFRRBKRO@HJIRY DX
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$VWKFHR PP XQEWRRP HW RV H U R MWKKWH F H@\S D FRAWW K:HH V W HAXQH H Q V QJIDQ G DEDTEC
IORRGHQH @W FHWR UXFIXSB RIRMB ULPDSURG X FHRVERVLQHD QR GURIL
RUJDQLVDRMMRBNRPPRUH PSR UWDRIQMDY HUQUHV SR QMW KH WK D O O H Q/XKH
AXHHQVGHUDQGQGXVMNXHORSBK@WRUEWSLWGPLQLVWIFHB@L'REYDOW
$VVLVWBDHFRIY HUD Q RNK SWR WS ULPDSURG X AHQUM® SWR W R/ PDO
EXVLQHVVHYV DQG QRQ SURILW RUJDQLVDWLRQV WR DVVLVW ZLWK

45—"$LVFXUUHRMWHY RQD I4GH $&RQQ WHW VLR BYRY MR YHH G VXS S RZUWW K
WDLORHE&EKHDQSSO\LRWD Q[FHSWLRED®WHWLV WDHFRY HWD QMK HWHH V VLR
SURYMWSRSSRUWKROEWRG X FHRIVERVLQHD QIR G UR IRWI D Q L V DVWRLAR@WH |
YLUWXDWBA5-'$UHSUHVHQ@WKBADIQDHOMK HF K U R WKBIV V L V WIYQRIDDE ® Ri Z
WRSSGHJLR QUKD Q D JHUW K&H Q WHILD K O DA V Wo U D G:BHW W L Y DANRBR ' $
LV GHGLFDWHG WR KHOSLQJ WKRVH LPSDFWHG E\ WKLV GLVDVWHU

"KHWKRKDYHXHVWDRRXWKHID QWRFRUWHHCH I WHRPSOHWKQSESOLFD'
457'$ LV KHUH WR JLYH \RXID KBIOGLQJ KDQG

7RERRNR X R QO L4ABH'$& R Q Q VW V LR@H DR/IHO O ) O H [ L BAOLHP\HO RDVWH
DYDLODEOH WR DFFRPPRGDWH \RXU QHHGYV

TKH[FHSWLR&DQBNHML V WIHFRH HWD QMDB HXVHIR Y DU LR K ¥ R YHH UR WWARH O S
SURGXFHUV VPDOO EXVLQHVVHV DQG QRQ SURILW RUJDQLVDWLRC
TKHUDGYWEHXVHRKLULRUBEXUFKDRLYPMV HQMTLOLGG P DQWDWHUEDGEGYY Q
RSHUDWLRQV GHEULV UHPRYDO UHSDLULQJ EXLOGLQJYVY DQG UHSH

7RHQVXDWPRRWE SO L FBWRARHY U HDSWHH S DMKHHR O OR ZMWHIPWK HIRB\R X B Q O L ¢
45-'$ &RQQHFW VHVVLRQ
J)LODQFLDO VWDWHPHQWY DQG WD[ UHWXUQ
5DWHV QRWLFH RU OHDVH DJUHHPHQW
$ PLQLPXP RI ILYH SKRWRJUDSKV FDSWXULQJ WKH GDPDJH
(YLGHQFH RI SD\PHQW
'HWDLOV UHJDUGLQJ LQVXUDQFH FRYHUDJH

)R UXUWK® LR U P DDAELRR@K HE HV D \UWM A B YJHUD\QLWQ ¥ O X\W KBXIL G H COL@BISYS O L F D
IRUP SOHDVH YLVLW TULGD TOG JRY DX
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SHMGHQW IP SDAMG E\ WH |GRRGV DH WHP 1QGHG WDW XQGEQI IV WMODYDIDE® VR DWWV
ZIW IHRYHY HIRW 6XSSRUMY DAFFHWEG! IIRP WA | HGHUDO DQG LQGHSHQGHWWRXUAHV VR
KHS UHEXI@ DQG UIHWWRWH DI T HAMG DUHDV

3HUWRQDOH DUBWKLS $VWMBQRH 6FKHP H 3+ $6 JUDQW KDYH EHHQ DPAYDMG WURXJIK WH NRIOQWD

IXQGHG &RP P RQZ HDOK 6VM ' [VDWMU 5HFRRYHU ) XQGIQJ $UDQIHP HQW ' 5)$  IRU SHRS®!

H SHUHQAQI KDUBWKLS DV D UHVXOVRI WH : HAMQ 4 @ 5DIQIDODOG ) BRGQJ 0 DUK

HYHQW

e (P HUHQR +DUWG\WKLS $\WIMDQFH SHUSHURQ XS R IRUDIDP I® RI ILYH RU
P RWH IRUSHRS®! Z KR DUH XQDE®! VR P HHWIKHULP P HGIDWM HWHQADOOHHGY | RUWP SRUDY
DFFRP P RGDMRQ |RRG HWHQWDCFBRWIQ) DOG P HGFDARQ

o (\WHQWDOGHUYLFHV + DUBWKLS $ \WLWIDQFH SHUSHURQ XS \R IRUDIDP 1O RI
IlYH RUP RUH IRUSHRS®! Z KR KDYH H SHUHQPHG WH ®W Rl RQH RUP RUH HWHQWDOHUYEHV
IRUP RUHWDQ I LYH GD\ V

o (\WHOVIDO+ RXVHKRG &ROHQW * LDQW  RQHRII SD\ P HQADV D FRQMEXWRQ VRZ DUV

WHSOHQI RUHSDIUQJ HWHMDKRXVHKRG FROMQW 8 S WR I RUMQJ B DGXWV DQG XS
W IRUFRXS®V IDP 1aHV
e G6VUXFWXLDO $ WIWDQFH * LDQW XS W W VXSSRUW HDIIEE®G ®Z LOFRP H

KRP HRZ QHURFAFXSIHY Z KR DUH XQIQVXUHG RUXQDE®I VR FOIP  LQVXWDQRH DQG Z KR P HHW
WH LOFRP HWUHWKRG 7KH 6$* 1V D FRQMEXWRQ VRZ DUV LHSDILY VR WHUKRP H\R P DNH W
VHEXUH DQG VDIH $ KRP H P D\ LQFOXGH D FDLDYDQ RU YHWHOWDMY DQ DSSTDQW SUP DU
SOFHRI UIHMGHQHH

e (WHOVDO BHWIFHV 6DIHW DQG 5HFRQQOHPIRQ 6FKHP H D JLDQW \R KHS
RZ QHURFFXSIHG KRXVHKR@V  UHFRQOHPAW HWHQWDO VHUYIEHV WIDWZ HH GDP DIHG E\ D
GMDWMU 8S R \RZ DGV D VDIHW LIQVSHPARQ |RU HDFK HWHQWDOVHUYIFH QHHGIQY
UHFRQOHAMRQ HBFWEW JDV Z DWU DQG VHZ HDIJH RUVHSWE I VMMP  DQG XS R
WRZ DLGV WHSDIU ZRWIN VR HQDE®! HWHQWDO VHUYIEHV \R EH IHFRQQHPMG  IRU H DP S®
HOFWEFDOHZ LUQJ

(QILEIQNV &UMID DSS@HY 7KLY JWDQAY VIXEMPWIR DQ "QFRP H7HW SGDWHRKHINZ ZZ TG JRY DX GAMDOWMKHS | RUGHALY

: KHWHU \RX QHHG DWIMRQAH Z W SLIRSHW WIHSDWYY EXMOHW UHRRYHY  RU FRP P XQW
UHEXICGHQI SIRMFW WLV I XQGQJ FDQ SWRYIGH YIMBOVXSSRUV' RQWP W WH RSSRUXQW W
DRFHW WH UIHVRXUAHV\ RX QHHG VR LHFRYHUDQG P RYH IRWZ DUG

) RUGHWIGG IQIRWP DARQ DERXWDYDIDE®! IXQEQI DQG KRZ VR DSSO YIMWMKH YDUARR 6KILH
&RXQRO/ ZHEMW DWKW®Y 77 7 EDUFRR T JRY DX OHZ V DOG HYHOW OHZ
| RRG DWIWIDQFH DQG | XQGELQJ ORZ DYDLMEM®

6RP H RMHUKHSIXOTN Z2Z2Z TG IJRYDX AVDWMKHS Z2Z2Z T TGJIRYDX &RP P XQW 5HRYH) +RWH
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&281&—/ 0((7-1*6
$00 %DUFRR 6KLUH &RXQFLO PLQXWHV FDQ EH GRZQORDGHG IRU S
IROORZLGIWWISUN P\SRUWDO EDUFRR TOG JRY DX SXEOLF SXEOLFDV

&20081-7< 6(59-&(6 5(32576

'(9(/230(17 $33/-R7-21"% 0$7(5-$4+$1*(2)86()25$6(59-8&(B7-21
9-578( 675((7 :—1'25%+

e &RXQPISCURYWHKESSOLFDRUDROHORSP 138 WP LR DW H WRLKIDA RH8 \H IR WD
6BHUY BRMD WP PW 9LUWXHHHQGRUMRMUPDOGVBVYFUIDBHRGN DQG RQ
: VXEMMARY QXPEHRIFRQGLWAKLFED EHIRXQGQWKHBD\ 0L Q XWKH U |
KWWSV__P\SRUWDO EDUFRR TOG JRY DX SXEOLF SXEOLFDWLRQV

&/126(' 0$77(56

(67$%/-6+0(17 2) $ 35(48%$/—)—(' 6833/—(5 3$1(/ )25 :(7 $1' '5< 3/$17 +-

e $SSURWKBIUHTXD OBX 58S GIDIQHRUHWD QGU\ 30D@MURR D WHURPI PRQWK
FRPPHQFLQJ -XO\ LQFOXGINXESOLHUWWIRG RXU ZHEVLWH U
KWWSV 7ZZZ EDUFRR TOG JRY DX DERXW FRXQFLO WHOQGHUV DQC

e SGHYLNZXSSO ISFODD@E L UHD WIHW KIHQ & IW KIHL U V WP R Q WAKH UL WWKKRIS W LVRR
H[WHQG IRU DQRWKHU PRQWKYV

e "HOHJDWKEHK L K[IHF X WLIY HF W& [H F XW/HHQ G L Y I3®O X D 6LX & 5 GLIHUHROUH W
DQG 'U\ 30DQW +LUH FRQWUDFWYV

6$/( 2) —1'8675-$/ /$1' -81'$+
&RXQFLO
e SFFHSWHKRBIIHURP7&RERQFUHRNVLQJ SOX¥7IRURW DQG SOX¥7IRURW

e 6XEMWRRQILUPRWLRKRKHUBRIHURPODXQVNGORON |R W KWXPR | SOX
*67

¢ $FNQR ZO HSH Y BIORQV DXWKRUWKBEIILH[HFXWRMHFRUWRLQDOWNK
FRQWUDFW Rl VDOH GRFXPHQWDWLRQ IRU WKH ODQG

6$/( 2) -1'8675-%/ /$1' :—-1'25%+

&RXQFLO

e $FNQRZOHGJHG LWV UHFHQW WHQGHU UHVXOW RQ /RWYV 4XL(

e $FFHSWHKRI IHLRWKSHXUFKBVRWW QG4XLOSRBGLQGRUDEKD\PHBRDGZD
IR U SHU EORFN SOXV *67

e $XWKRUW K&K HHF X WL YIHFWBL Q D OWKFHR Q W B IVIPWBIR F X P H Q WEDQMEL R @ XD\Cr
GRFXPHQWYV QHFHVVDU\

&281&-//25 *(1(5%/ %86-1(66

'"($/-1* =7+ 3853257(' /(77(5 2) 5(6-*1$7-21

e &RXQBHM HPWML&IG H(I[ H F X W YIHF HSX /S R UGHVERVHAUY L J Q B QAL KEGD VW\K D WD V
QRWHHPDGHQRPSOLIZQWKODXVH E RIWKBKLHIHFXW2MHFHERW U DRAIV
HPSOR\PHQW DQG

e 7KHKLHIHFXWLNHF HERY W RIHFAVGFOPH EMWHUPL QO IWEWD XVH HRI
WKDW FRQWUDFW ZLWK HIIHFW IURP WKH FORVH RI EXVLQHVV W
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&281&—//25 *(1(5%$/ %86-1(66 &217-18("
OD\RBDODLHP®Y HWE KBWI VXDWMHFWLR®IWKRRFDBYHUQPSHRW  &RXQ
DSSRIZAW\O H DAL WOVF W BB L M[IH F X WAIY IHF . UWKK D8 S R L Q WP R/Q W HI H FIR RV K
FORVH RI EXVLQHVV WRGD\

7KHADUFRRL R X Q RR® GWQH [ GLQOMMWIRIDRQGD\ -XQH DWKHQG
&RXQFKOPEHWPPHQFD®YJ DP 7K \L\D QH[FH O RIS Q RU W WERLHMIL WKR X Q F L
DQ®HQLRRXQVMDNKLVFXGWHBWDWWRIFPRQFHBRPD\KDYBRXQHIQFR XU
FRPPXQHWYDJHRBIQGQWH DIPBEMKRSWRHRAHPEHRW KFHR PP X Q DVR\X B R X Q
PHHWLQJY RU MRLQLQJ XV IRU PRUQLQJ WHD

%LQHZV%DUFRA KBDYPODUDIPARXQW
RI5$') IXQGLQHDGMR/SDWNJHDWLYLW\
RYHWKKH[WZRHDUVYH UHDOUHDG\
EULQJD®W X Q QD@D P\SD ORV D MFR
OLLH) X Q G IDKQ ® R ZL WWAL PRV X IRQX U
IRFXWVRLQRBUDKQGWRQHKHIQ IHRQ

W KKIX Q'R B R OLGP D J L Q DDMLYWR M HF W V
WKL@®NODUJHU WKIDURQERIDQGLQJ
VFXOSWXUIHFDWFKUQ.LVWLFD DH
YLEUDOWUDOD WRZQEHDXWLILFDWLRQ
PDVWHUSLHRYH VRPHWKL®RWDOO\
XQH[SHFWHG

<RXEUUHDWLYHRXEE8VMXYWDIH UH
ORRNLRU-I\RX YIRW QLG HWUKZWO O
LQVSDQBQHURXBRPPXQLWHWY
WRXFK ZLWK OHJDQ OLOOHWW
PHJDQ PLOOHU#EDUFRRUGF&DWY DX

ZLWRQHRI RXUORFDOWV QG XOWXUH
DGYLVRRPPLWWHMEHUNMAWBULQJ

VRPHWKAQIRUJHWWDLEEOGR UD® G
6WRQHKHQJH ZH FDQ W ZDLW WR KHDU IURP \RX




%$5&22 %$17(5 _92/80 (




%$5&22 %$17(5 _92/80 (

























