U

&KDIXDLDP DV' HYHRSP HOWS XWRUW




7DE®IRI &ROVVOW

([ HFXWYHG6XP P DU

, QURGXPARQ
9 DOXH 6VWP HOW 3LRSRVHG

6WDWULF 3RVIMRQLQJ
6WDWILF , P SH.DWYHV

0 DQDIHP HQW2 YHUYLHZ

$ FKLHYHP HOW

$ FKLHYLQJ ) LODQFLDOBVEELOW

36,3 ([ SHQGLWUHIRU

/ HIDO

1 DARQDOB DUN DQG &XWRP HUGHUYLFHV
+ HDOM 6DIWA DQG WH ( QYLLRQP HQW
* RO &RXUH

,QIRLP DARQ 7 HAKQRMRI\

3RQFH

+ XP DQ 5 HVRXUPHV

0 DUNHAQJ
&RUSRUDW 6RALDCE HVSROVELAW  &65

&KDTQIHV
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7KLYGA QLVW UDHS RYURAY HDW QD SVRRVWK&KDIJXDUDRAPKMOR S PHXQWK R U L W
&'$ DFKLHYPWMUWKBHULRG WLGHQWMWKEVS VYDOXMDWHPHC
V' W U D WSHRM.LFW L RQAL QD WP BLHU D WL BV QD JHP RRYW U Y LHZL S HSRDW V R
IREFXVRIQD Q BLJK O L WKKBW¥ FRP SO LV KPVHW WO DWRM KD U L RB¥AS D U W FDHQQBN \
IXQFWLRQV

8QGHUK&KDIXDUDADPMOFRQHXWKRGEW\SSUR[LPDWHODFURYODQ®
WKHRUWKZIHVQL QVEBQLQVXQ® KM IVKRIMDD @A HVWHIE K&'$ 7KH
GHYHORSRM\XWWWHJILRG W DPRXWW KHFRQRMLEUNRITWLQLOD@REDJR
HVSHFLDOO\ LQ WKH DUHDV RI WRXULVP DQG LQYHVWPHQW RSSI

2Q0DUFKWK WKSUHYLRPORDWUZGWH DSSRIAQAWMEHOORZARAKMBEHUYV
IDULQKWFKPHG&RDLUPDIQERUDSKHHVPDRSXWKDLUPDG@QREHGBW]DLU
OHPEHBQQMHEOO6RRNOIHPEHUHQLVHOOLDRNPHWWHPEHUHQG\QQLYV
'‘"HPDVOHPEHU/%OLOMHSHUVWBEGEHDQGXO LA REHBSWWRLQHPEHWKHVH
DSSRLQWPHQWY DUH H[SHFWHG WR H[SLUH RQ ODUFK WK

$VWHE'$ VRXWVRFKLHYEDFLDOVWD L Q IVEHLYHUDOW L YU KQ G H U WDQN H
WKUWSRUWHQURKHLQDQIVQGE [HFXWRIQQOH 'HH®RI/HDVADWRPSOHWH
SHQWDOHZBHWMWLIRUR SO XB G GL HO GG U LQRXWVWDQIEQYJ
5HQMHYHZYHJH O\FR Q G X FRAGM/GH Q DIDVE M W K HQ. M D V,I9D G G LW LRIY2NV R X U V
ZHUHQWURGXHEIHFEQFOXBKGNWR/KH SODQ@HHBNH QZXFNKRDOOHG

7RXUV WR WKH 6DOW 3RQG 1XQ V 4XDUWHUV DQG EHDFKHV DW .

Q HSHQGLW®RWKE $ DP R X Q WHRG %\ WKLVIXKB GEOLPEHC
W R Q WK&'$ FRQVFLHQ VDIORX\WOXH P D WU IF B ® PG K
H[RUELWSQGCWRJ ORQWHKIPSHQ G LMQUUKIBND WKHUHDRMWHUDJH

([SHQGLWHRIHV L QXREGPDQDJH®ILVFDO ZLWRRQWKO)
H[SHQGLIWXIBILQJ $0 VIRQ WKW R VRX®/ VW DG B ER¥IH G\ W K H
&'$ ZDV ,Q WKIGHEXIDVFDOFXODWREJIKO\0 7KLBGHEW
FRQW L ®OMR $VRISXIXVW W KW R \WDQD Q RIEIDA JDIWL R Q

7KLBHRQVW UW WBKE&'$S KDWHSDRGLIQLILEPRXWRW. WAH EGK MV R D U H 1 X
PDQDJHPHQW DQG DOORFDWLRQ RI IXQGV

3D0H R



,Q'HFHBHU DMXGJPHADWDZDUGBGDLQNKM'$S LQIDYRXRJ ,QVLWH
'"HYHORSWW@WRWSSUR[LRDWH O KLRDW VFIRQ FH UWKEE D J X D U DHRWH O
DQ&R CHQ W I&RI@ W KH FKD & HHRUH Y L RGM D WHR® V L'WHWH O R $ WG W K H
&'$LQ 7KHRODLPDQWL\WMHOR SWIEY QIR UPWICHW W R U (RHWK &' $
DQGVKE&RXUWWKDWKHAHUHKOG\UHSDWHRERPPHQFIQ IRUFHBHI@®RWFHHGLQJ
DIDLQNVME'$ LIWKMXGJPHEHEDD VQRWDLE\ 0DUFK 1HIJRWLDWLR
FRPPHQFRI@KRZWKSID\PHQIRX OFBHP DG HE\ WK&'$ ZL WK R X WW KRHRX U W
SURFHHGLQJV

7TKR'$ FROQOWH@WEXLOGGHYHGRE W QH W\ BSWKHIUQ L V WDUDLBIMWV HU Q D O
DJHQFLE@WH I | R W DISQ WRI V R X WHKHMMES $ G R HRMD YBIF FHW R K UR X J K
WKHS/BIUWQHUYKHBPWBDQARZD\VFRQGXAWBRG L F IRUWKE $ (VW CBWR B LD
QRFRVWWRVK&'$ 7TKLUWHHRIILFEHUVYWUDLREGXDOLIRWGUHDBWPHU V
ILFHQF)B(& DSSOLFDWKRQ&LQH RIILFHUNFHLYHGUHVKWHWLQLQJ
$PPXQLWLRQ ZDV DOVR VXSSOLHG E\ )LUHDUP ,QVWUXFWRU 0U

$VWKE'$ FRQW L QWBPS URIYWRS H U D WLIRYDVE R O L ZIHHAE U D | VE M\@ K+5
'"HSDUWPIHRQWHYLBD & XEM XHQBWSURWBYDUHVXROWKBHD QSRZHKGLW
VRPIGDVWLEW WP HDMUAD G M RV KGD Q D J H P ROWK$IX W K R ULDWFR W K H
UHWUHQFRRHOON VHQLRAHOWMPIHPEH WK LYHWUHQFKRAMRAMFR VW
VDYLAJRYHRQHLOOIGRRDOY QVDODH[SHQGLWADHRQH \HOMWULRG
1RYHPEHU VHYHBDQDJHPISQWLWERGDFH DLODEWKLFKPSOR\HHYV
VXEPLWWHIMYXPRAKNHWP SOR\BISE O LZAHI HQWHU Y IDHZ® S R L QMR G
QHZ PDQDJHULDO SRVLWLRQV RQ WKH UHYLVHG VWUXFWXUH

7KH&'$ VERUSRUDRFH BBV SRQVLE&ER\PL W LDIWIRIIBD PFRPPHQFHG

7KH&'$ GHPRQVW UWDWYRIBP LW P MUJEA6 5L QU H O D WLARRVGX B R F D O
FRPPXQLMDF®XQDGGUHVXQBPSOR\PHQW KHPSOR\P RQIWIWHHQ
SHUVRQRRELWKW®&DUHEDUHDQ ®WKUHHSHUVRQWKW&HHJIJRDUWLQ
DUHRXRIDWRWDNMKLUW\ VEHUVKQV B U LW KD VD JKLYHSUHVIHQW YV
ILIW\ KLUH UDWH ZLWKLQ WKH ORFDO FRPPXQLW\

3DJH R



7KHKDJIDUDP'BWHOR S PHKOWK R U& S \L\DV W D W XBRBEBIW KHR Y HU Q PRIQ W
WKFHHSXERIZTAULQLORGREDIDR GVURYHU GNWK&'$S SFW&KDS RIW K H
ODZV RI 7ULQLGDG 7REDJR
JROORZULREHFLVW RQRWHKG®DYBDVHQ & D QRY HUKIHR U WHKV \WH QL Q VW® Bl
3HQLQVWAIX*RYHUQPRGWLQLOGRGRED LR WK&'$S ZDVE\D QB F \R |
3DUOLDRBQWHVWDE OWRIQHG U WIXSB \RXQ®GHYHOR SRIMWEBH QLQVXOTL
211VKRU\HO D Q'®DW SPUD@H*DVSDUIDRQRY¥XHY M\WQ &KDFDF KD EQWKH
LQWHB HWKSHR SRIAULQLGRGREDIRFR QIR URZILWMW KBH T X L U H FRHW WY
7RZQ DQG &RXQWU\ 30DQQLQJ $FW &KDS

8QGHVWK$FW SUR[LPDWHO\DFURW D@V K3IH QL @OUWQTF O X GUKHI VKR UH
,VOD QGMYHVWHBVKE'S 7KHGHYHORSRH®K5WJLRQSDUDP R X\QRIWK H
HFRQRMKURVWLQLBRGREDJMRVSHFLLIWRMUHRMWRXUDORBQYHVWPHQ
RSSRUWXQLWLHYV

3DJH R



$VZHPRYHQWRIDSLGEAQQHFARNG®WKE'$S KDWKRSSRUW XR W\
EULQIRIIVKIMEQLTRNOWEUVHODIO GV PDID W XHQ@YLURQWRQ W
UHYROXWLRQL]H WKH 1DWLRQDO 3DUN PRGHO E\ OHYHUDJI

‘H KDMW KRIS SR U W XV@RUN\DDKH JK WRIBW L S@ERZHUE\®R X U
SHRSOH V LPDJLQDWLRQ

7R FRQVHUYH DQG GHYHORS WKH 1RUWKZHVW 3HQI

, QWHJULW\ $FKLHYHPHQW &XVWRPHU )RFXV 7HDPZ



7 K Hb X WRKU L WK WX ¥ W R U HHDRAS SR U W X QROWWQ W H S WHKQ B YW B ODOM R E V
IDELOLGHDWHRRGVE URWWRWQYLURQPIOGWSURWHTXDORMMHUYLFH
GHOLYWRNSWRRHWKIHQLQVA®DWWULWBFKLHHO! VXVWDLQDEL
WKYHWLQKE $ LVORRNDWD ULRBVW RH Q H UDKWHH @XZH (DOP D [ L P L WHK H
3HQLQVSE@MWID\FUHDWIQYHVWPEGWYHOR SRR W X @ KWELHVO
LQ WXUQ HQVXUH WKH HFRQRPLF YLDELOLW\ Rl WKH &'$ DQG \

JONHSLQ@LWHKHS ULR UDWIBAH U D U FKH QRRIW K*HR Y H U Q P HIQW L\R Q
3ROLWK& $ SURJUH WWRZD GEW H O RIS\L\G U D \8 B DI 2 R/X OEGHX V HVE R
DWIXLARWXFFHVVKBQ JHK H/ D L3R O LLPFFRF X VRI@ FKLHWDQUWDLQDE O
HFRQRPURZWKURJUKD®HWHU VLI IRA\Y YHIFRD RPVZ H@MOLPSURYLQJ
W K\HR F IFIR@ G L WDLREXD ORW@L RHF LW L]IHRE QFO XD DB YLURQPHQWD !
VHQVLWLYH PDQQHU 7KH &'$ V VWUDWHJILF SODQ ZRXOG EH E

3DJH R



*(%&2&RQV XDV HO HRAWBIGY IWKWPDQDJHP MAHWPQWKEBHYHORSPHQ
SURFRWKHWWDODWHJREOHPMDWIBRDQOKLFADWDUURK®S/ KURDBYK UIRHYV
ZRUNVKRSYV

7KH; UDBW UDWRS DFH P H Q@BIVDIOR IRWK&'$ ZDWDSSUR EMEK H
%RDWGLRYHPEHU 7KH/DPHEDWXEVHTXHMHWOWDHGD SSUR ¥EN @& KH
%RDWGSSULO WRRFXRQW KWW U D WRHEM.HFF VR ¥ FHK/L H Y LIQQJID Q FA_HD®I
6XIILFLH@EQFUHDYUQDWVRLWLBQDIQP HIOWKWRFXHL QD UUR DG
NHHSILQILQ & KAHR UEHX V L QRIMAK&S $ W K HUDADV SHF IGHE L F DWRLIR@X FL Q J
RSHUDWRQW@FUHDVHYBHQXYRMH[LVWERVLQWRPSOHWHQIHYLHZV
LPSURY L®B/R O OHFRMMRHUHQMW GURFHHGELYWKBDQSRZI$YGLWMR
LQFUHDVH RUJDQLVDWLRQDO DOLJQPHQW

, QOKMR WKMWKIHROORARLYNMLOGORSRUWRPWV*V ZHUBJUHK&RQ R
DVVLVW ZLWK PRYLQJ WKH RUJDQLVDWLRQ IRUZDUG GXH WR L\

$FKLHYLQJ ILQDQFLDO VHOI VXIILFLHQF\

,QFUHDVLQJ RUJDQLVDWLRQDO DOLJQPHQW

&EXUUHQWONDULAXKSWHKWFKPHGEBRDGNKERVLWRIRKDLUPD@®Y 'HERUDK
&KHHVPDQ KROGV WKH SRVLWLRQ RI '"HSXW\ &KDLUPDQ

TKHARDWU®VUH DSSRLRAWBDE FK WK ZLWWKHROORZRPBEHUMDULQF
IXWFKPHGIKHBDOLUPD@ERURKHHVPDHSE XW&KDLUPDSREHEW]DLUHPEHU
$QQDEHEOFORNOODOMPEHUHQLVHOOLD'XWPHWWHPEHUHQG\,QQLWPDV
OHPEH@WOIBWWHSHUUBBEHDQGXOLHREHUWY $QWREGQGHEHKHWMWSESRLQWPH
DUH GXH WR H[SLUH RQ ODUFK WK
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SULRWRKBHSIERLQW RHOQPKH RD RQID U F KWK WKPHHPEHWBRPSULW.IQKL
%RDUALAHUHDVIROORIDULQHWFKPHGERBOLUPDRERUDKKHHVPD®SXW
&KDLUPDEREHWBW]DLOHPEHU-XOLBREHUWY $Q WHRREXHHU% OLGMHSHU\
OHPEHU -XGLWK 3ULPXV &KRZ OHPEHU DQG 1RHO (OLDV OHPE

,WKRXEBQRWWEDMNWZRHPEHWIRMWK®WRDUDWWKRYHIKQEROOKBKQUD!
VXEPLWWHG WKHLU UHVLJQDWLRQV LQ )HEUXDU\ DQG $SULO

OUV'HRZDWW.IKORI DM % D WRRYWQ Q¥ FWQW KHAD SD FRWH Q HUM®BOQ D J DY
DSSRLQWHG E\ WKH %RDUG RI 'LUHFWRUV HIIHFWLYH 2FWREHU

%DVHG RQ WKH UHFUXLWPHQW GRQH LQ 1RYHPEHU WKH IRO
3RVMRQ 6XFFHVWM X O DQLGDWA
* HOHLDOD DQDIHU 1 ROH

+HDG5 HYHQXH2 SWP MMRQDQG/ DQG , y <

' HYHIRSP HQW

+ HDG &RUSRUDW 6HUYLFHY 1 ROH

&KIH $ FFRXQEQW . LLGHVKD 6P LW

* RO &RXUWHO DODIHU / DP DUD 3LHUH

0 DQDIHU+ XP DQ 5 HVRXUFHV 6XVDQ 5 XWHD( GZ DUV

0 DQPIHU1 DWRQDGB DULN DQG &XWRP HU

3HWMU&DP SEHD
6HJUYLFH

&RUSRUDM &RP P XQLFDAWRQV . DUHQ &N 5RZ G\

3DJH R



$&+,(9(0 (176

7KH IROORZLQJ DUH KLJKOLJKWYV RI WKH &'$ V DFKLHYHPHQWYV |

$ FKLHYLQJ ) LODQFLDOGVIDELDW

$Q LQFUHDVH LQ UHYHQXH ZDV DFKLHYHG WKURXJK WKH IROO

J)IQDOLIDQB [HFXWRQ@H 'HH®RI/HDVWKHUHEF UHDWH DB QXKIU R X\KKH
SD\PHQW RI DGGLWLRQDO UHQW

5LJRURXVO\ SXUVXLQJ UHQWDO DUUHDUV WR UHFRYHU RYHU

&ERQGXFWHQUHYLHREQWHQD Q WAMRIQV XWH DNVNKHHQWNL@EDLBEHUH
LOQGLFDWLYH RI FXUUHQW PDUNHW YDOXH

L, QWURGXFLQJ WKH IROORZLQJ QHZ WRXUV WR WKH &'$ V SRUW
e +LNH WR WKH SODQH ZUHFNDJH DW 7XFNHU 9DOOH\
e 7TRXUV WR WKH 6DOW 3RQG 1XQ V 4XDUWHUYV DQG EHDFKHV D'
e &RPPHQFHPRIQWWK DQW K3HR RDWDV SD WHDH AL WIKT XDOLIQAHIG J XPQ G
G XW\
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,QFUDMQJ P HP EHUKLS DAMMH * RD &RXUH ILRP  1Q W 1O DQG | DRLAMDAQ]
SUYDW HYHQW DQG VRXUQDP HQW WLRXIKRXWWLY | MFDO\ HDU 6\ UHWHDW ) DP LO DQG ) XQ

"D HGGLQIV &RANVILY 7RXUQDP HQW DQG &QQLFV

.Q 7KH& $ VH SHQGWXHZ DV DQG FQP EHG \R 1Q
,Q WH & $ WHGXFHG VXFK H RIELMBOWNSHQGLQ R 0 ROKO®
H SHOGLXUH LQ WDW MADO, HDU WHUH RUH DYHUIDIHG ([ SHOGLMULH FROADXHG
R EH P DQDIHG LQ | VFDO Z LW P ROMO H SHQOGWUH DYHDILQ] ,Q

WLV LVFDO\ HDUSD\ P HQW Z HUH P DGH VR RAWMIQGLQJ FLHGLVRWY Z W SURUW JLYHQ VR WRWH
GHP DQGLQJ SD\ P HQWDQG WRWHZ KR KDG LOMDWG B DODPARQ DIDIOWIKHE' $

3HUIWRQOHOSRW LQ DP RXQWG \R 7KLV Z DV D VI QU LFDQWOQFUHDVH | LRP

WH \XP R Z KIFK SHUBIOHG LQ SWHYLRXV \ HDW ,Q DIWU WH

FRP P HOFHP HOWRI D P DQSRZ HU DXGIMH HIAMH SHURQOHOFRW Z HIH UHGXFHG E\ WHVXP RI
SHUP ROW

,Q WHVRBORXWWQGLQJ GHEWRZ HGE\ WH&' $ Z DV ,Q WL GHEW DV
FDOXOWAG DW 0 7KL GEWRQWOXHG ROMR $VR $ XIXWV WHVRWOGHEWY
7KH& $ KDVWHH RUHVHMBIG D VI QU LFDOQWSRUARQ RN LW GHEW

3DDH R



7KH'$ ZDWDO M BDWKWXPRI 0 IURRWWH F X U DHFBYXWQUWH V X OMDQ J
UHGXF\W LLR\RY HUG BEDND \WH S W HP EW K 3,6 GHERW 0 ZDWOMWRLG
WHERQMWWRWRP IXQGNOORFBEWMIGHLQLVWKHUHG XFVRLR® B8 HEXD V
HITHFW IPDHANE\QHJIJRW LS DAPGIIS WD DMMWKR PRIWK&'$ WPDLPXSSOLHUV
BRPIRIWKHWESOLEMYRZHG\P XFKOV EXWIWHRSLRXVIRWLDWLR

WKHD\IHH® R FFHBRQWHKQ@WDOORHQWY XQWILKGEHEWXHGHUHXOO\
VHWWOHG

7KKSD\PHGWDBEMFD FH LWDRFD OR IW KFHD OIDQ/G H T XMHR/ B H H W LDLIWW K H
&KDLUFDXEHQH WD@DJHU RIWK&E $ ZHUNRR XSSOUHTXHVS\DLE@H QW V
IRFRPSOHARWGDQ @ HUY LFKHIWWH U Y IAHWHWHQGHDWIED FDV  DQG
UHPDLQGDEGNK&' S ,Q®PHUDER®MNB VW WKIDWEH HIQ O B GD L QWKEA $
DQGHYHEDBO DF®UWRY ROAFROWHEWHDRKRQW ZBEWH U YRIGV K&'$ E\
FRQWUDBW&/WX\SSOLHUHHQHUDIDQDJIJHS$I DQGVKHHIDWHSDUWPH QMW
ZRUNLRBRQWRQK®AR P L F D EJGI\V R O/ KH R BIW WZHUNK RQW X U UK QW OHHW D O
FRVWYV
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36,3
(:3(1',785(
)25

7KH' WDIW VAP DMVR! ' HYHRSP HOWBLRILDP P H
([ SHQGLWUHIRU Z HHDVIR@RZ V

,P SLRYHP HOWR
0 DFTXHUSH %-DFK

) DALOW
& $ 3ROFH3RWW HDGTXDUMW
5 HAR QI Rl %DVH EXLABLQJ

8SJUDGH RI &KDJX
*ROI &RXUVH
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2Q-XQH UG DMXGIJPHQMWKWHXPRIDSSUR[LPDWHZDWZDUGW® KH
&ODLPDQWWHHORISWOGVRHSD LEWKHIHQGDQW7KLRDWWROQFHUQHC
WK&EKDXIDUDPPRWBQGBA@RQYHQWHRQAKHL FKDEHHQUHYLRRIVOWMS
,QVLWMHORSW@\ WK&'$ LQ 7KHRODLPDQM UPMIGHV W R UIGRRW\K H
&'$DQWKERXUWWKDWHHUHKOOSOUHSDWIREPPHQREIWRFHPHIQWMRFHHGLQ.
DIDLOWHE'$S LIWKMXGJIP KBHEADVQRBDLBVSHYLIKKXUWGJIHP R@W L P
1R &9 GDWHWKDUFK ,QODUFK SHUPLWQYDRIUDQW HWGK H
OLQLVWRIYAQDQIRHU O RIWK&'$ B6, DPOORFRDYLRYZEHNVUDQVIHRWHG
S D U WLHO/OW AR PAHKGHH J L VEWMDUG P IRQ WO 0 ZD6DLWRW K&ODLPD QW
WR LWV $WWRUQH\V IRU OHJDO FRVWYV DV SHU FRXUW

7TKH IXQGV ZHUH WUDQVIHUUHG IURP WKH IROORZLQJ DOORFDYV
O TURP SHQRYDWLRQ RI & %XLOGLQJ
O IJURP 5SHWURILWWLQJ WKH %DVH %XLOGLQJ
O lJURP WKH '"HYHORSPHQW RI &DU 3DUNYV
O lTURP 8SJUDGH RI WKH &KDJXDUDPDV *ROI &RXUVH

7KHUHPDLQEQODQ@AH 0O ZDVSDLEG\ WKR®'$S 1URPLWUWH F X U UHRFPR XQW
HQIRUFHSHEMWHGLRDHVUMWKUHDWHOQHQWKE'$S DQGXUWKKQGLQURPVKH
*RYHUQPHQW KDG QRW EHHQ UHFHLYHG

'LWK WKH UHPDLQLQJ DOORFDWLRQV WKH IROORZLQJ LV WKH VW

7TKH XPRI ZDWHFHLEWGEK&E'$ WRDFLO IMWWSBWHFKRWMKIROORZLC
YHKLFOH DQG HTXLSPHQW IRU XVH LQ WKH PDLQWHQDQFH RI WK

$IJULFXOWXUDO 7UDFWRU ZLWK %UXVK &XWWHU
I[LIKWZHLJKW :KHHO 7UDFWRU

=HUR WXUQ PRZHUV GULYDEOH

:DON EHKLQG PRZHU

$FRQWUDMNMDUGWERBURZ-QVLPLWIHRG®VKWHX R I WRRQGXHWWDL
ZRUNDMVKADFTXHU%SB FBEFLOTMAYURMHBBSWUD G- NDIJHZDWRHIXUELYV
WLPEHU IHQFLQJ DQG UDLOLQJ VWUXFWXUHY DW WKH VDLG IDFL

$SFRQWUDMNDUGWBP QHVMPLWIHR@V KWHX PR | WRRQGXHVEDLL
ZRUNMWDFTXHU®SHD AKFLOLTWK\LBURMHEFESNUDGBDFNDJHL Q F O X G/HKG1
UHIXUELVKAWRMD VKURRMKD ERRVEOUUDHBD QGHOFRPHIGKLYURMHF
KDV EHHQ FRPSOHWHG
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$ FRQWUZDVBVZDUGWEBHQD O VRFLDVPHWHRGW KWX PR | W R
XQGHUWDRKLWHP\W®Q DICH H U LEO\VL J QR/W K5H W U R | LRMWWHIDD VAIX LOG L Q.
W RD F L O LWVKCRVB I U D VR LIR:®1 O F R P&H Q W3HRJO LAMD WRLR®H G L FP®I UJH Q F\
&HQWUH 7KH FRQWUDFWRU KDV VXEPLWWHG WKH SUHOLPLQDU

'"HYHORSPHQW RI &DU 3DUNV LQ &KDJXDUDPDV
I1HZHOHZLMWRDGEULGSGVMRFLDODWH® JD JEH\GV K& $ R QV KBV R MAHIPMKK H
HPSKD¥YHY QUBURY WHKHDBDUN IVED MHRRXUD LRIV HUSUWGBHW H ODQG
:DWHU 3DUN DFFRUGLQJ WR &DELQHW OLQXWH Rl '"HFHPEHU

7 K LYU R MIHFR\O WHRIHS J U DRSIH O H F WARFIW &/ KYHH Q G IS@D |DQ GD]HER
UHS DWWRIR JJISPMOL J K WQ G QX S J U DB RV KBIH P R AVRHQ WRJIRIDU HDL JKW L Q J
RQ WKH %RDUGZDON 3KDVH $

3URMHFW 6WDWXV FRPSOHWHG

3KDVH '"HVLIJQ7RDUULDMD FOHRQGHUVWDRJWIKAHTXLUHPRBWDINL Q
DSSURY®PWKEHVLBRQFHBWY FKHPDWLRRWEWDDLES URRDWKH- QDO
GHVLIJIQ DQG FRPSOHWH FRQWUDFW GUDZLQJVY DQG VSHFLILFD\

SURMHFW 6WDW XV FRPSOHWHG

,Q-X0O\ WK&'$ % RDDS SURYWMKSIUHS D U IRWLIRJQ F X ODXQIBWDX FN H U
O9DOOHH&'$ SDUWQHUWBULYDWHQM&KDJIXDUDPWNWYWG &DULEEHD
&KHPLFDQ@IHQFUHRLWHG/ &&/WRDNKWDQBYDLODBXH NIBDOOH\
&KDIXDUDRIBHYHORSPOHWRSIJURDUNRYXVWDLEDE®BWHRGXFIWQRQ
UHODDWINGL Y 7 W I Q DBQW&E& &DIJUHWE& XUUHQGHE HRILMRULILQDO
DFURNWDUPODAKHVIDQBRIHVWKWHSSUR[LPDWHARWRWKIHDWPODQG
LQ 7XFNHU 9DOOH\ ZHUH GHYHORSHG LQWR WKH $JUR 3DUN



3DJH

+DOFURZ *URXS 7ULQLGDG RRQWRBEPWRS$HEWRGWHG
%RDUGZDON 3KDVH % (QJLQHHULQJ 'HVLJQ
*XDYH 5RDG (QJLQHHULQJ 'HVLJIQV

&KDYHV ,QGXVWULDO ODLQWHQD@RIQWRP&EWQ& RPBIOWMMG G
&RWWDJH *

$WODQWLF 3URMHFW ODQDJHPHQW &ROR/QXWWDRW § ER P MWHIEG $
*XDYH 5RDG

OXOWL 6WRUH\ &DU 3DUN

&\FOH 7UDP 7UDFN ODQDJHPHQW 6HUYLFHV

OF &ODWFKLH &RQVW ERRWURIXF WR$ ERG WHG
ILIHIXDUG +XW

'LDPRQG  QWHULRERQWUDFWG&RPSOHWHG
2XWILWWLQJ RI &'$ V +HDG 2IILFH
2XWILWWLQJ RI &'$ V 3ROLFH +HDG 4XDUWHUV

.DOO0 &RERGWUDFW $PLFDEO\ 6HWWOHG
SHKDELOLWDWLRQ RI *XDYH 5RDG LQFOXGLQJ FRQVWUXFWLRQ

7KH$ XWRUW H HFXWGRQH ~ GDVH\ LHTQJ DQ LOFUHDVH LQ LHYHQXH IRUWH & $ 7KH' HHGRI
/ HDWH EHE HQ & $ R WH RQH SDUAMDQG * BQQ 7XANHU 7UXW/ P WG R WH RWHU SDUNZ DV

HHXWGRQ W 6HSWP EHU Z KIFK JHQH.DWG D LHYHQXH R LQ ®UDOIHHV DQG D
P ROMO UHQWRI

9LIRIRXV® SXUVXHG UHQUBODULHDUY UHVXOMQJ LQ WH UHFRYHU. Rl RYHU LQ RXWBQGLQJ
UHQW

1 HHRWDWG DQG VHMBIG VHYHLDOSIH DRARQ DQG KLIK FRXUAMP DAMAYY WHLHE\  UHGXAQJ MW DWRQ
FRWIRUWH& $ 7KHWHP DMAVZ HH

. &9 R\ FHIQ + DUUDYHVY & $
. &9 $NHD' DQD5DZ QQVY & $
. &9 +DLJ &RP P XQIW 8 QUMG DQG2 WY &' $
. &9 -RVHSK 5LFKDUGVRQ DQG . KDP LDVGDP LRRS Y &' $
. &RP SMIQM R R © D\ QH/ HWY : DGH/ DOMQIK
. &RP SMIQM R R © D QH/ HMY 5H ' RADQG
. &RP SMIQM R R -RVHSK 5LFKDUGVRQ Y ( WIWI &ROWE®I 6P RQ
. &RP SMIQM R R "RVHSK 5LFKDUGVRQ Y ( WIWA &ROVEE® , QQLW
. &RP SMIQM R R -RVHSK 5LFKDUGVRQ 9 &RUSRUDOSDDMQG
. &RP SMIQM R R ( DUBHMUVY + XJK 7KRP DV
. &RP SMIQM R R ( DUBHMUWVY + XJK 7KRP DV
. &RP SMIQM R R ( DUCBHMUVY 3HWU 1 HSWMQH
RI



. &RP SMIQM R R ( DUCBHMUVY 3HWU 1 HSWMQH
. &RP SOMIQM R R ( DUCBHMUVY 3HWU 1 HSWMQH

. &RP SMIQM R R © D\ QH/ HWY : DGH/ DMQIK

. &RP SOMIQM R R - D QH/ HMY 5H ' RADQG

. &RP SDIQM R R ( WM &ROWEBEDIBLP SVRQY : D\ QH/ HW

. &RP SOMIQM R R ( WD SROVEEDI6LP SVRQ'Y -RVHSK 5 LFKDUGVRQ
. &RP SDIQM R R ( WD &ROWEEDI6LP SVRQ'Y -RVHSK 5 LFKDUGVRQ
. &RP SOMIQM R Rl ( WEDM &ROWEE®I2 W\ Y . HP LDVGDP LRRS

/ DXQPKHG DQ LQYHWAI DWRQ LOWR WH LGP DOBDMQI Rf @QGVRZ QHGE\ WH&' $ 7KLVP DMLY QRZ
EHQJ KDQGBIGE\ WH' LLHARURI 3XEQF 3URVHFXWRQV

$ FKLHYHG FRP S@DQFH Z LW WH WPV DQG FRQGIMRQVRI GDVH DUDQIHP HOW RQ WH 3 HQLOVX®
XMQJ DUIRIRXVP RQMRUQI i MP

&RP P HOFHG D UHQWLHYLHZ  LOMDWYH VR HQUXUH WIDWUHOW EH.QJ SDIG E\ WQDQW Z HUH LQGLFDWYH
Rl WH FXULHOWP DUNHAWYDOXH

EXFPHW X@D QHIRWDMG Z LW YDURXV WQDQW RYHU D WXQFDWG SHURG VR REVILQ LHQWQ DGYDQFH
VR WDWD MGIP HWGHEWRZ HGE\ WH& $ IQWHWXP R 0 FRX@ EHSDUADED DWW LHG

,P SOP HOWG WH 2 Q WH -RE 7WDLQLQJ 3LRILDP P HWHUHE\ LOFUHDMQJ FUMFDOKXP DQ UHVRXUAHV
LQ HYHJ. GHSDUR HOWDWOR FRMIR WHE' $

1 HIRADWG DQ DI UHHP HQWR SD\ HP SE HAV VHYHLDQPH DQG VAWM + LIK &RXUAD DAY SHIAQHQWR
\DP H

$QDIJUHHPEDWDGMRIP® RSD\PHGWD QYW HWWR&E $ UHW L WBBHHHOW LR Q
SD\PHQMQW K&I'$ UHWL MWHWHNUDSBPH HQWINFFRUGBOWMKHLKMVSHFWLY |
OHPRUDQGD RI $JUHHPHQW 7KH VWDWXV RI SD\PHQWV WR GDWF

3HQVLRQ

6HYHUDQFH

3DDH R




































