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,QFRUSRUDWLRQ 8SGDWH

&XUUHQWO\ WKH :LVFRQVLQ 'HBDRUW PN HRZ LEIEIP W& HV MQUFTRA ISKRRMONG. R Q|Y
UHVXOWV RI LWV UHFRPPHQGDWURQ FEU RWKIG G G/BIOHU R | LD Q@ XS RWKLNWLHY 1 LU0
ELQGLQJ UHIHUHQGXP RQ HLWK KHUWKKHS$ SHEDXBO N BWLRDU\7 R HK BW DRAGHD § Wy
UHVLGHQWY LQ WKH SURSRVH® EH ODODHR ZBBRW 8 RUFDWH. R@ WKLV LV VX H

6KRUWO\ DIWHU WKH UHIHUHQ @GP WIKIHS DMY/BIEBI HVKIH %/ RIAQN IR & @ WOIR B QWIKH
Rl VHUYLFHV 7KLV ZLOO DOXJRZRIRWDHKIVLFLHQW XVH RI W

7TKHUH KDYH EHHQ ILYH SXEOLRPAVMKHHMQAERYSIRQY DWIRQGR/I WK H UHWWRKD O |
1HWV SSOEIAF PAHHHAWILIQIJ ZA.1Q00D EHRH -REAREHH 77 R i)
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%RXQGDU\ $JUHHPHQWYV

7KH 7RZQ Rl %ULVWRO KDV GHYHORSHG D VHFRQG GUDIW R
WKH %RXQGDU\ $JUHHPHQWYV ZLWK WKH 7RZQV
%ULJKWRQ DQG 3DULV ,W VHIBP "=t e/
DUH LQ DJUHHPHQW $ SXEOLF KI5®
XOHG IRU '"HFHPBWHWKH .HQRVKD &
+HDULQJ URRP $IWHU WKH SXEO}
PHQWV ZLOO EH VHQW WR WKH
$GPLQLVWUDWLRQ IRU LWV DSSU[™ I—%
VKRXOG EH ILQLVKHG E\ VXPPHU
DJUHHPHQWYV ZLOO NHHS DOO W

DOORZ IRU MRLQW FRRSHUDWLR

2Q 1RYHPEHU WKH 7RZQ KHG HHDW D@ X HW WKO
7TRZQ HOHFWRUYV DSSURYHG D OH¥KLRAFRIGONMHHGRD Y HU\2\
LQFUHDVH RI 7KDW LQFUHODMWNH ZDYE RITXDAMHQ WR B
= _ 7=z DW ‘H KDYH UHDOORFDW H® @D XHNG WRK WHKKH Z IH@H
= LQFUHDVH LQ WKDW IXQG =V RYWKRYEB HRIHWODW BV HKRIZW
UHYHQXHV 7KH 7RZQ Rl % ULVHROGLW KIRDQOHVRY HFRVZWYW WER[ARV WQRV FHW
QHFHVVLWLHYV

7KLV \HDU \RX ZLOO KDYHXD @¥BZ BLQ® LWHKHA B@DR H RG WKXHR)QUNQV K
ZKLFK ZLOO DSSHDU GLUHFWO WDERRXQW X U YRWWM D \ DEWHHG & DAJ S @& SMHIKJ
PHQW TXDOLILHV IRU WKH FWHGILGE W 8 & HNHUW EH U RW &R KV \ QRN 1QGHE- W/
RZQHU <RX GR QRW QHHG WRZDGGS (BAH ®PX \WKMDMILH®IOMN \ IDBRSHUWGHWR BR
UHFHLYH WKH FUHGLW IRU PRWRRWE Q) RYHHU W RCEH® W R EFOUHVK RR H VW5 RRQ
&UHGLW LV EDVHG RQ VFKRRO W\KHW URG UWDAAK\W . YDUXRZLWK \RXU VFKR
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30HDVH EH UHPLQGHG WKDW RQ -IW/@XDHW DHQY H I \RHUHP QW R 1/ W K D W
ZLOO EH JRRG IRU WKH HQWL UM KHDU% X53HP M PELHUHWDRN F
RXW LI EXUQLQJ LV SHUPLWWHBORR HRIDFKRG DV K H R X LRoXH SU K

WKH SHUPLW DV FRQGLWLRQV FDQ FKDQJH GXULQJ WKE
JLUH 5 HVFXH OHPEHUVKLS

%ULVWRO )LUH '"HSDUWPHQW LV ¥ HHNNIQGE QIHANRBPAEH DG SOWRDWLRQ DQG
FRPPXQLW\

7KH "HSDUWPHQW LV DOVR VHHNLRIXWIDLE® RE® SHHPRQKD BO RRUDWP HKN B (BLH]
ZHHNHQG VKLIWYV 6WRS DQG G L&KMV IWKNMUS BRIJUDEOZ LW K

6DIHW\ 7LSV

'LWK WKH DSSURDFKLQJ KROLGDB\WDUHWHEHRL Q&R ANKHHP 3 XU F K D WIKQHI \DHXI(
DQG IROORZ UHFRPPHQGHG VDIH SUDFWLFHYV ZLWK OLJKWLQJ

‘H UHFRPPHQG \RX KDYH D &4DUERQ ORQRPLIRKU&BHVEBWERFWRQ WKH VOHH
FRORUOHVYV RGRUOHVYV JDV WKDDMFOODREGY RRXD)EXRABWNHG FEURBEH PO

5HPHPEHU WR FKHFN \RXU VPRNH G&EBDWH¥ WRIGYVSRQ BDWVRRGWHKDW G&GUR B BW L
SODFH RXWVLGH \RXU UHVLGHQFH

$GGUHVVHV

‘H QHHG WR EH DEOH WR ILQG \RXUVRHYQ BBIQH HP RVHEXXUQHRX KDMH \RK(Q
KLJK RQ \RXU KRXVH LI ZLWKIWQRU RKHV SRVWWKR W WJIHHE R[ DWW GV KRIVWEDG
WLRQV UHTXLUH WKLV WR EN GRREEWHWRZL OQ DQ \HP KU DEQX \
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IRFDO '"HYHORSPHQW

7KH 7RZQ UHFHLYHG D JUDQW ZRO® NWIQH IEIURA WOSID W W DR I0 WAKKIDVY$ YZH @ XOH EHID VW

WKH SDWK WKDW ZDV LQVWDOOHELR® & KD XVHDQ\R RELS BXE-EIAR K N WQ3I XA
SURMHFW GXULQJ WKH ZLQWHU ZHDWKHU SHUPLWWLQJ
5DVWRO ,QYHVWPHQWYV KDV |IRDLY RHE W QY W20 O [D/QLER @ R

7KLV VWUHHW ZLOO KDYH VL[ XRXR HW GBFHCRBHG'H DFUH

@ @ . %ULVWRO 5LGJH ORFDWHG VRXMWHK RXHZLV IZIQLWKRIQJ X
@ SKDVH RI LQIUDVWUXFWXUH 7 KK YRQX+H W KH O I0U M FIKDWH
VLQJOH IDPLO\ XQLWV WZHQRVIREUSRE [ \WQLWEYG VRIQLH WL [WKZ
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W U HPCHN GIIRIY BREWHILAVH (GLWLRQ

‘H DUH YHU\ HIFLWHG WR LQWURW KF H: RIXQH QRXZU 7IRRASP H H EAHE V LIWWH EADG/OV
DQ XSGDWH ,Q DGGLWLRQ PRXDW RAWDKRML FR IRRH Q RZMH EXKIDW B H LVE DHER\L W K |
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DOPRVW WRWDOO\ G\QDPLF R W IRUOHVRPY [QEOMKE\ XRZ QVRKRIQH\ LB KD RH UL
WROG E\ WKH SURJUDPPHUV W KDW XAHH DL DXV WIRPH. ] W E HOK. MK R IY Bl (B UZRHEXAL
QRZ KDYH D FRPPXQLFDWLRQV VLQQ¥KRPFROUQEPDWHREBVYHRIWHG R @ W KPH.
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XWHV QHZVOHWWHUV HWF HAKPDZWENG W HUXW WODL] M\R WROH VD IP K \IRERE®HBHVY GW R Z

YLVLW WKH QHZ ZHE SDJH DQG QNW XV NQRZ ZKDW \RX WKL




EOLF :RUNWK ZLQWHU FRPLQJ VRRQ DQFROQRSUHYBRIOWHEGWFRPLODRXOG O
HVLGHQWY RI WKH IROORZLQJ

3

KHQ VQRZEORZLQJ RU VKRYHOL@®RVYRXW KGHU VQHRZDW RVW K W R L J K WI IRF H RIXKIHG

VWUHHW I \RX SXW LW RQ WX H D\HFWUWL AW WEBHNVIQQRYZRS XK AKILMR QMO R I QR X
HOLPLQDWH WKH VQRZ EXW VKBRXWOBQGH/GXE H QV KX D PRXIQWH Z\DKR U,G\L @ DY RHY
WR SORZ RU EORZ VQRZ LQWR @WR WKBGURPG WM\RZDXX\W WKH HHWI B HMW |

WLFNHWHG

6QRZ DQG LFH FRQWURO RI VLGWHDONMBE: WHHYSZRSHUW\ RZQHU
3LOLQJ Rl VQRZ LQ IURQW RHILFR QG E/Q W VR UV VISQQ § NIDO
30HDVH KHOS RXW E\ NHHSLQJJ QR HIKNEHD QWM BEIBDURIWUHVLGHQFH RU

SHERGLILHG 7TRZQ

3EOLF 6DIHW\

IHFWLYH 1RYYWPEHUNKH 7RZQ
DGRSWHG D QHZ &RGH RI 2UGLQDQ
QHZ DQG XSGDWHG RUGLQDQFHV RQ
WKH ZHEVLWH VRRQ

7KLV KDV EHHQ D WHGLRXV WKUHH
DGRSWLRQ RI WKH QHZ FRGH HQVK
2UGLQDQFHV FRPSOLHV ZLWK :LVFF
)RU H[DPSOH D QHZ RUGLQDQF IR HQ
RI PDLOER[HV WKDW KDYH EHHQ GD
SORZ WUXFNV ,I D PDLOER[ LV DIRMR
WKH SORZ LW LV WKH KRPH RZQHS
.l WKH SORZ RU WUXFN SK\V KFD DRZ
DIWHU YHULI\LQJ ZLOO VHQG WKH
IRU UHSDLUV ,l1 \RX QHHG D WXPGR
"RUNV DQG WKH\ ZLOO GURS RQH R

UGIL G

%LF\FOH 5HILVWUDWLR

'"HSDUWPHQW RI 3XEOLF 6DIHW\

DQQRXQFHV LQ MRLQW FRRSHU

.HQRVKD &RXQW\ 6KHULIlI =V 'H:
D YROXQWHHU ELF\FOH UHJLVWUBWLRQ ¢
%ULVWRO UHVLGHQWYV 30DQN WQFREDXGH
DW %ULVWRO 6FKRRO YROX@WHMU UHJL
RZQHG E\ D UHVLGHQW ZKLFK RQOO LQFO
VWLFNHU DSSOLFDWLRQ DQGLSKREWMR RI
PDLQWDLQHG LQ D ILOH 7KHUIRIKDIM BHH (
WKHIWV LQ WKH DUHD DQG WRKHKELRZIQVW
HUV GR QRW NQRZ WKH VHULDO QXPEHU
HYHQ FRORU RI WKHLU RZQ ELNDMWDH KRS
EDVH WR DLG LQ WKH VSHHG\ WHIFRRIY HU\ |
IXUWKHU DQQRXQFHPHQWY DQGHWKH GDV
URGHR FRPLQJ LQ WKH VSULQJ

3DQ &RPPKVOVWLRRBHQ EXV\ ZLWK PDQ\ LVVXHKH PCHORZ LV
WHPV

&EXUUHQWO\ WKH &RPPLVVLRQ L\WWKSEBDWLRQ W®&B Q3 DRIN W IQHS

FRLQFLGH ZLWK WKH
DSSO\LQJ IRU '"HSDUWPHQW RI

7KH &RPPLVVLRQ LV DOVR UHY L HZ&RD UMK HU RE WSKWHID/QRI@ W\
ORVW RI WKH FKDSWHUYOW RWIIRQHRK FXKW EHGIW B DFARD

FRXQW\
RI DFWLRQ IRU WKH
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/IDQG 8WHR3IBH X S GION BIGDWVRKDHG FR X OC
IDWXUDO 5HVRXUFHV *UDQWYV

SODQ 7KHWH QLY O ERXMDWXKRARWDRHMWVH

DWWHQG WKH PHHWLQJV DQG YRFHAUHWXU RSLQLRQV DQG FRQ
+ROOLVWHU +ROORZ ZLOO EH RQLWRBD BRODHWP PI$S IDRHIG D7 KRHUHWR W B Q WSLLIRM
XQLWV 7KLV LV D PL[WXUH RIIDRPRQOONQDWNO\ DQG PXOWL

%ULVWRO 7UDLOV 6XEGLYLVLRBGKIRWUHEB QVW®DEHH QKD § SINVRIR G XFURDDY &\DWX \
LQJ RI WZHQW\ HLJKW UHYVLGHQRULMMHOI B BILAVLWD QREUDWKHL YBIW HG H Q W V
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7TRZQ RI %ULVWRO 3 2 %R]

211LFH +RXUV 72:1 %2%$5" 0(0%(56
ORQGD\ )UuLGD\ DP SP
3KRQH &KDLUPDQ 5LFKDUG *RVVOLQJ
)D[ &OHUN 7UHDVXUHU $P\ .OHPNR
6 XSHUYLVRU 5XWK $WZRRG
JLUH '"HSDUWPHQW 6 XSHUYLVRU &ROOHHQ O0XUSK\ )LVFK
1RQ (PHUJHQF\ 6XSHUYLVRU &DURO\Q 2ZHQV
% XUQ 6WDWXV OLQH 6 XSHUYLVRU -RKQ OF&DEH
%XLOGLQJ ,QVSHFWRU | 7TRZQ %RDUG OHHWLQJV

7XHVGD\V DQG )ULGD\V IURP DP SP RBPWKH QG DQG WK ORQGD\ RI HI

3XEOLF 6DIHAMAU2 | IQBFHN 1LHGHUHU 30DQ &RPPLVVLRQ OHHWLQJV
EULVWRO #ZL UU FRP RU FDOO SP RQ WKH WK 7XHVGD\ RI HDFK PRQ
2IILFH KRXUV )UuLGD\V IURP DP SP

5SHF\FOLQJ &HQWHU KRXUV 9LVLW RXHEYHIAHEW IAZA W\R ZZY E U

ORQGD\ JULGD\ DP SP
0D\ 1RY VW VW :HGQHVGD\ IURPT @PZ KpYH D FRPPXQLFDWLRQV VLJQ

VW DQG UG 6DWXUGDTRDRPH PG\ FRRPXQLFDWLRQV SRVWHE

LH DIJHOGDV PLQXWHV QHZVOHWWH!I
'HF $SULO VW 6DWXUGD\ IURP Gq_PUIQII—R\B \ WR \RX



