








-DP DIFD KDV EHHQ RQ D SDW RI HFRQRP IE
HRWP DQG 3XEQF 3UYDW 3DUHUKISY DQG
3UYDWOMRQ 333V KDYH EHHQ LGHQWIHG DV D
FUMFDO P HDQV Rl GIYHUDIIQJ SUYDW VHRVRU
FDSMDO DQG H SHUMH 1Q GHIYHUQJ TXDIW
LQIIDWAKFWUH | RU- DP DIFDQV

7KH' HYHRSP HOW/DONRI -DP DIFD ' % Z KIFK
IV VIKH * RYHUWDP HOWR! -DP DIED®/ * R-B/ FHQWDO
P SGP HOWQJ DJ HOR\ IRU  -DP DIFDB/
3UYDWMDMRQ DQG 3XEQF 3UYDWA 3 DUHUKLSY
3 3WRILDPPH ZKIFK DWMW 1Q WH
| DFLOVMRQ Rl SUYDVWA VHFVRULQYHWR HQW LQ WiKH
@FDOHFRQRP \ 1 RVDE® VKHO LOMA RI ) LODQFH
DQG WKH 3XEQF 6HWIFHY 333 8QIWZ RUWV 1Q
FRADERUIMRQ Z MK WKH ' % VR DWHW 333
SIRMFW  7KWRXJK VKH SWRIWDP P H LQYHWRW/
DIH LOYIMAG VR RZQ RU RSHWIDWM WV RZ QHG
DWHW RUSDUQHUZ IV WH * R- VR GHQYHUSXEQF
LQI IDWAKFVXUH

7KH *R-B/ P HGIXP WP HFRQRP IE JWRZ K
VDWAI\ KDV EHQHIMWMG JUDW® IWRP  VKH
SUYDWOMRQ Rl WV RZ QHG DWHW DQG SXEQE
SUYDW SDUQHUKISV 333 VR P DQDUH DQG
RS HUDV VIKHVH HQWUAHY

-DP DIFD KDV DQ H FHIQW WDFN LHFRWG  1Q
SDUQHUQ) Z MK VIKH SUYDW VHFVRU VR GHOYHU
SXEQE LQIWDWKFWH WXFK DV KLJKZ D'V SRUV
DQG DILSRUN  * LYHQ RXU H SHUHQFH DQG RXU
VWRQJ SRIF\ B4 DODQG LOWIKVRQDA LDP HZ RWN
-DP DIED LV HFRJ QIVHG DVRQH RI ViKH GIDGHWY/
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DP RQ) VKH /DWQ $P HUFD DQG ViKH &DUEEHDQ
FRXQWIHV Z KR HP S®\ 333V VR GHOYHU VHUYLFHV VR
WHUSRSX@MRQ

7KH * RYHWQP HOW Rl -DP DIFDR/ 3XEQF 3UYDWM
3DWQHUKLS 3WRIWDP P H IDONHG VK 1Q VKH / DR
$P HUFD DQG WH &DUEEHDQ FRXQWMHV 1Q ViKH
1)5$6&2 3( WDONIQJ  : VK DQ LP SUHWLYH
IQGH WFRW RI RXWRI -DP DLFD FROWQXHV VR
GHP ROMDWM WRQJ WHIXORY DQG LOWINRQDO
IWDP HZ RIN VR P SGP HOWVXFFHWIXO 333V 7KLV
LDONIQJ XQGHUFRUHVRXUFRP P WP HOWDWKH ' % VR
FROWQXH VR H KIEIWD UHMIHQW DQG FRADE RUDVIYH

HOYLRQP HOW  IRU  GHYH®SP HQW  FUHDWQJ
RS SRUMXQMHV VIKDWE HQHI D@ DP DLFDQV

$V VIKH * RYHUQP HQWY DIJHQR\ Z KIFK P DQDJHV WKH
333 DQG 3UYDWMMRQ 3WRIWDPPH WKH ' % LV
H FIWAG EHFDXVH WH IXWUWH [RU LOIUDVAXFH
GHYHIRSP HQWLY EUJKW 7KH -DP DIFDQ HFRQRP LF
LQGLFDVRY FROWQXH VR P RYH 1Q D SRUMIYH GLLHFVRQ
WWH QRFDOFDSIVIPOP DINHW DUIH SUP HG DQG UHDG\ VR
IQYHW IQ LQIIDWKFWWH DQG P DQ\  LOIIDVWAKFVH
LQYHWP HQWRSSRUXQMHY DIH EHIQJ GHYHRSHG E\
ERVIK ViKH SXEQF DQG SUYDVA VHFVRU
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6RP HRI VKH VXFFHWMIX03 VWDQVDFVIRQV FRP SGWG LQFOXGH

e : D@QIRW &RIIHH &RP SDQ\ 3UYDVADVIRQ  $ XJ XWV

. 1QJWRQ &RQVDIQHU7HWP LQDO333  $SUO

e 3(7&20 3UYDWDWRQ $SUO

e &D\P DQDV7WDFN/LP WG 3UYDWWDMRQ ) HEWXDU

e 1RW DQO DQG\ ,QUHLQDVRQDOS LLBRUAB33 2 FVREHU

e : LUVRQ: LQGIDWP /P IVWMG2)6 3UYDWDWRQ 0 D\

e BLOYHU6DQGV/DQGV3KDVH 3UYDVADMRQ 1 RYHP EHU

e . IQIWRQ' U ' RFN 3UYDVAWDVMIRQ 0 DWFK

e BLOYHU6DQGV/DQGV3KDVH  3UYDUAMDVMRQ 2 FVREHU

e * LHDVHUYHUWQDUG / RGJH' HYHARSP HQW 3KDVHV ~ 3UYDVAWDVMIRQ ) HEWXDU
e 6FKRROBRMU( QHW\ ( IILFLHQF\ 333 0 DUFK

e 5IR&REWH: DVAU7WHDWP HQW3@QW333 1 RYHP EHU

e * LHDVWUYHWQDWG / RGJH' HYHQRSP HQW 3KDVH  3UYDVADVMRQ 0 D\
e * LHDVWUYHWDWG / RGJH' HYHARSP HQW 3KDVH  3UYDVADVMRQ O D\

e 6DBIV RI 152 &&B/ VKDUWHKR@LQJ 1Q 7WDQV-DP DIFDQ +LKZ D\ 2)6 3 UWYDVIMDVIRQ

0 DWFK
6 LQFH DQG VR GDW VKH WDQWDFVIRQV VXSSRUMG E\ WKH *2- 3 3WJIJWP PH KDYH
WHVXAQHG 1Q P RWUH VKDQ 8 6 ELADRQ SXP SHG LQVR VWKH QRFDOHFRQRP \  7KH 3 3WRJWP P H

Z LAFROVOQXH VR VXSSRUMKH QDVRQ E\ SIRYLGLQJ LOQIWDWUXFWKIH DQG VHUYLFHV VK DWI DFLOVDW
HFRQRP LF JWRZ VK DQG GHYHGRSP HQW DV Z H@® DV WHZ DWGLQJ TXDQIHG LQYHWRU/ Z KR DWH
FRP P WHG VR GHYH@RSLQJ VKH QDVIRQ

$Ota°©aC r2j "o /rOr-=r HE~os HA Gt Hr 2 1%A © A5 HKD GAr G- 2




3 WRMIFA DP H -DP DIFD6RAG: DWi 0 DQDIHP HQW333

0 RGHRI
3WRFXUHP HQW

3XEQF 3 UYDW 3 DWQHUKILSY 333V

3 LIRVFW
6 SRQWVRW/

0 LQMAY RI / RFDO* RYHLOP HOW &RP P XQIW ' HYHWRSP HQWO / * &'

" HFUSVIRQ
DQG / RFDRQ

7KH * RYHWQP HQWRI -DP DIFD * R- VKURXJK VKH 0 [QMM RI / RFDO* RYHUQP HQW
&RP P XQW ' HYH®RSP HQWO /* & DIP VVRLP SWRYHVIKH \VRAG Z DWM P DQDIHP HQW
6: 0 WHUIFHVIQ -DP DIFDE\ VHSDUDMQJ WKH UHI X@VRY DQG RSHUDMRQDO XQFVRQV
Rl VKH 1 DWRQDO 6RAG : DWM 0 DQODIHP HOWS$XWKRUW 16: 0$ WWRXIK WKH
HQIDIHP HQWRI ViKH SUYDWA VHFVRU DQG LOWRGXFVMRQ RI VXWIDLQDE®! WHDVIP HQW|
| DFLOVMHV YLD D 333 DUDQIHP HQW 7KLV LV IQWQGHG VR DARZ WH16: 0 $ VR IRFXVRQ
LW VR®G! LRBI Rl UHI X@VRWY/LQ VKH Z DWW P DQDJ HP HQWHFVRRU

7KH* R- DIP VR DFKLHYH ViKH IRQIRZ 1QJ REMIFPIYHVVKRXJI K VIKH ,6: 0 333 3 URMIFW

« +DWQHWMQJ SUYDW VHFVRU SDUFISDURQ DQG LQQRYDMRQ 1Q ViKH LOVIAJ UDWAG
GHYH®RSP HOWRI Z DWH P DQDJ HP HQWWHUYLFHVLQ - DP DIFD

« 3UYDWH FRGFURQ RI P XQIFISDO \RAG ZDWW 06: ZIMK DWRFIDWG
P SIRYHP HOW/LQ HIILFIHQR\ DQG FRWILHGXFVRQ

« ,PSWRYHG VHWFH TXDOW IRU 06: FRGIFWRQ E\ LOWRGXFIQ] P RGHWDQ
HT XLSP HQWMAFK QRARJ LHV DQG SURFHWHV

« ) IMFD@ DI I RUGDE® DQG VX WILQDE B 1Ol LDWAKFVH

6 VIVXV

7TKH *RYHUQPHQW RI -DPDLFD KDV JLYHQ WKH G
&DVH WR IRFXV VROHO\ RQ ZDVWH FROOHFWLR(

&RQVDFWQIRWP DARQ

5DWKDZ Q ( GZ DBV

$ FFRXQW( [ HFXWYH 333 3UYDWVDVRQ
" LYIMRQ

" HYHRSP HQW/DQNR! - DP DIFD

( P DICDGGUHW

WDWKDZ QHGZ DGV GEDQNW FRP
7HBISKRQH ([W

5 HQHH 5 DWAD\
0 DODJHU333 3UYDWDMRQ' LYIMRQ
' HYH®RSP HOW/ADON RI - DP DIFD

( P DICDGGUHW
UHOHH LDMD\ # GEDQNW? FRP
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3 WIRMIFWL DP H -DP DIFD6R@G: DWW 0 DQDJIHP HQW333

( WIP DWAG
&DSIVIDOFRW
G <p 86 0 3KDW
H SHQGLXUHV
6RXUFH VRI $ YDLDELOWV SD\P HQW DM RI HHIFWIFIW J DA IHHV 6D®1 Rl WHF\ FDE® SWIRGXFW
UHYHQXHV FDUERQ FUHGIW
([ SHFWAG AH R
VKH SURMEW <HDWIRUD® SKDWHV
7KHIRGRZ 1QJ VXWILQDE B! GHYHRSP HQWI RDY 6' * DUHH SHFG VR EH DFKLHYHG
o BGXWDIQDE®!: W | DFLOMHVEXLO\DFFRUGIQI VIR LOWLQDRQDOWDQGDUGY 86 ( 3$ DQG (8
e /IRZHU* +* HP DMRQV 86 V&2 HGXFVURQ Z MK WMH FRQWXFVRQ RI 6/)
| DFLOW
o /HDFKDWAP DQDJHP HOWS\ WHP VZ VK QQHWY/
e 0 HVIKDQH J DVFDSWXUH
( QYLRQP HQWO ||« /RZ IRRVBUQWDQWY HQJ LOHHUHG @QGI LMD
6 X WIDLQDE LOW ¢ (P S® P HOWRI DSSLR] IP DWA WNLEBIG DQG XQWNLABIG Z RUNHLY/
5 HMQHOFH e 5HGXPURQ LQ MQGI L@ LLHVVIKURXJ K FARVXLH RI GLVSRVDOWMY DFLRW ViKH MDQG
| HDVW LRV o *HQGHU( TXDOW ) RFXV RQ FDSDFIW EXIGBLQJ HIIRUNV IRUZ RP HQ LQ Z D\WM FRGIFURQ
RGNV
e &GDQ: DWIUDQG 6DQVIMRQ 3 UYDW RSHIDVRY DIH P RUNDWG VR LOFUHDVH VIKH Z D\AM
FREBFVRQ DW! HQDEQQJ HGXFVIRQ LQ LGB DOGLVSRVDORI Z DWH Z KLFK FRQVDP LQDWAV
Z DWUMRXUFHV
e ' HFHQWZ RWN DQG ( FRQRP IF * IRZ W 8WOVH GRFDOFRP P XQIW P HP EHW IRUZ DWH
FREGHFVIRQ HP SG\ P HQWLP SLRYIQJ QYHIKRRG DQG LQFRP H GIYHY

5DWKDZ Q ( GZ DBV

$ FFRXQW( [ HFXWYH 333 3UYDWVDVRQ
" LYIMRQ

" HYHRSP HOW/DQNR! - DP DIFD

( P DICDGGUHW
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0 DQDJHU333 3UYDWDMRQ' LYIMRQ

&RODFNQIRP DURQ [ | HYHESP HQW/DONRI -BP DIFD
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6RDSEHW : DWWZ DVIAU7 LHDVIP HOWB @QW( [ SDQVIRQ DQG 3 XEQ@F 3 UYDW

SRRV DP H 3 DUQHLKLS 333

0 RGHRI
SIREXUHP HOW 3XEQF 3 UYDW 3 DWQHUKLS
1 DARQDQ DVU&RP P DMRQ 1: &
ROWR
3 RMFV6 SRQRY 0 LQMA RI: DWAU ( QYILRQP HQWDQG &QP DV &KDQJ H
6RDSEHW : DWWZ DVidU 7UHDWP HQW3 @QW 6RDSEHWY LV D P GD
Z DWHZ DViAU WHDVP HQWIDFLOW \VKDW KDQG®N Z DWHZ DVAU IGRZ V' J HOHIDWAG
ILRP VHFVIRQVRI 3RUP RWIHLQ 6 WE&DWHUOH . IQIWRQ 6W$QGUHZ . 6$
' HVFUSVIRQ DQG 7KH 1 DMRQDO: DWU &RP P IMMRQ 1: & LV GHMLRXV Rl XQGHUBNIQJ DQ
| RFDARQ H SDOMRQ R VKH Z DWWZ DWAU WHDWP HQW FDSDFIW DW 6RDSEHUWY VR

P GD VRP DQDJH VIKH SURMIFVG LOFUHDVH LQ Z DWHZ DWAUIGRZ VI LRP
WH. 6$ 7KH1: & D®RQJ Z M H SHUMDGYMRUY VXSSRUNVKDV FRP SGMAG WWH
GXH Gl HQFH H HUFIVH DQG | HDVEL@W WXGLHV VR GHVALP LOH ViKH P RVARSWP DO
VWDVIAJ\ |RUSUYDWA SDUAFLS DVURQ LQ ViKH WDQVDFVIRQ

YXMOHW &DVH DQG 7 WDQVDFRQ 6\WKFWIWH &RP SBMAG
6V 7KH WHT XILHG * 2 - DSSWRYDYEHIQJ VRXJ KWSURUVR P RYIQJ VR VIKH 7 UDQVDFVIRQ
6VIDIH 7WDQVDFVIRQ LV H SHFWG VR EH WIQGHWHG LQ) <

( MIP DG &DSIVIDO
FRW GHYHBRSP HQW || 86 0 86 0O
H SHQGLWUHV

6 RXUFH VRI LHYHQXHV 1: &7DUWI

([ SHFWG MHRI ViKH

SIRMEW <HDWY/
(VLRGP 7KH 3 IRMIPWZ |@SRYIGH SRWIQWDCDQG RSSRUNXQIMEN | RUVKH UHR\ FaQJ R
o LCDNI QRO H | OXHOWDQG VKH GHYHIRSP HOWRI UHOHZ DE®1 HOHUW\ LH VRIOUZ KIEK Z 1D

UHVXOQ VIKH HQYLLRQP HOVDOVX WIDLQDELOW DQG IHVIAHQFH RI VKH FROWKFVIG

5 HMOQHQFH I HDWKUHV | DELOWV

* MMWHU& X QQLQJ KDP 1 IFRM 5 XWH®
9 IFH 3 UIHMIGHQW 0 DQDJHU
( QALBUWH' HYH®RSP HQW 3HURW DQFHO RQL/RUQJ 333 3UYDUWWDMRQ' LYIMRQ
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3 IRMFWL DP H

-DP DIFD0 RUN DI HY%DON

0 RGHRI
3 WRFXWHP HOW

3 WYDVWOVRQ

3 IRMIFW6 SRQ\RWY/

0 LOMAX RI ( FRQRP [F* IRZ WK ,QIUDWAXFVXH' HYHIRSP HQWO ( * '
-DP DIFDO RUW/DJH%DQN -0 %

" HFFUSMRQ
DQG / RFDMRQ

7KH -DP DIFD 0 RWDJH %DON -0 % LV D WIWXVRY  FRUBRUIDWRQ HWIREKHG XQGHU VIKH
-DP DIFD 0 RWWDJH %DQN $ FW VR IRWAUVKH GHYH®RSP HOWRI KRXMQJ GLLHFV® RU
LOQGUHAD DWIMWWRFIHIHY UHI DMALHG XQGHUWH &R RSHUIDWYH 6 RFIHHY $ FWMR GHYH®]RS
FRRSHWDWYH KRXMQJ DQG VR GHYH®RS DQ DFVIYHP RUVDIHP DUINHW

7KH* RYHWQP HOWRI -DP DIFD * 2 - LVVWHHNIQJ VR SUYDWWH VIKH - DP DIFD 0 RUWW DI H %DON
DQG VHSDUIDWA® VHOWKH 0 RUWW DI H ,QVXWDOQFH 3 RUWARIR FXUHQW) DGP LOMMUHG E\ -0 %
7KH REMFYHV Rl WKH * 2 - LOFXXGH EXWDWH QRWQIP IMWAG VR VKH IR@RZ 1QJ D SLWRYIGH
IXQGVWR WH *2- E GHHSHQ VKH ILODQFIDOP RUWDJH P DINHWDQG F DWIMWN-0 % VR
EHWMAUDFKLIHYH IW VWDVWAT IF REMIFVIYHV Z KLFK P D\ ®IDG VR VIKH HYHQWDOH] SDOMRQ RI W
FXUHOWS LRGXFARITHUQJ V

6VIVXV

7KH WDQVDFVIRQ VWX FWUH KDV EHHQ UHYIVHG DQG LV DZ DIQJ FDEIQHWDSSIRYDO 7KH* 2 -
LV DOR VHHNIQJ VIR VHEWH 0 RUY DI H, QUXWDQFH 3 RUARIR FXUHQV® DGP LQMALHG E\
-0 %

( VAP DWG &DSIVIDO
FRW GHYHERSP HQW
H SHQGLWUHV

13

6 RXUFH VRI LHYHQXHV

,QFRP HIWRP RSHWDMRQVDW 0 %

( QYLLRQP HQVIDO
6 X WIDLQDE LOW
5 HM@HQFH | HDVXUHV

&RQVIDFW
,QIRWP DVIRQ
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6X] HWH 961 DQ
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3 LIRMIFWL DP H 0 LIOIWW RI - XWIFH @- XGLFIDO&RXUA&RP SCGI HV333

0 RGHRI
3URFXUHP HOW 3XEQF 3UYDW 3 DUQHUKILS
3 LIRMIFW6 SROVRWY/ 0 lOMM RI -XWIFH O 2 -

" HVFUSWRQ DQG

7KHO QMM RI - XVAFH LV XQGHWINLQJ ViKH GHYHBRSP HOWRI QHZ - XGLFLDOS RX UV
&RP S®{ HV LQ 0 DQFKHWIU 6W$ QQ DQG 6W &DWHUQH VR HQKDQFH DFFHW VR

RF
I RFDARQ MOWMFH DQG P RGHUQL H MGLFLDOLQI LDVAKFVUH DFURW - DP DIED
0 DQFKHWIAU %X VL.OHW & DVH DQG 7 UDQVDFVIRQ 6VWXKFVWUH LQ SR LHW
6KV 6W$ QQ DQG 6WE&DWMHUQH %X MOQHW &DVH XQGHLE D\

( WIP DVMAG &DSIMIDO

FRW
s p 7R EH GHWILP LOHG
H SHQGLWUHV
6RXUFH VR .
CHYHOXHY RYHLOP HQWSD\ P HOW

([ SHAWG @HRI VKH
SIRMIFW

7R EHGHWALP LOQHG

( QYLLRQP HQVIDO
6 X WIDLQDE LOW
5 HGHQFH [ HDVKUHV

&RQVDFW
,QIRLP DVIRQ

&QTP DviA 5 HMIHQW QI IDMAKFVXUH VR EH FROWUXFWAG

$\ DQQD &DP SEH®D

0 DQDJHU

333 3UYDWDMRQ' IMMRQ

' HYHRSP HOW/DQNRI - DP DIFD

. IGHWKDY%DNH 7RQLO Df Z H®

$ FFRXQW( [ HFXVIYH

333 3UYDWDMRQ' LYMRQ

' HYH®RSP HQW/DQN RI - DP DIFD
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3 IRMFW. DP H

$J UFXOXWDAD DINHVQJ &RP S®{

0 RGHRI ,
3 REXUP HYH®RSP HOW HDVH 3 UYDUWVDVRQ
3IRMWFWSSROWVRY || 0 LOMAN RI $JUFEXOXH ) MKHUHVDQG 0 1QIQJ

" HVFUSMRQ DQG
/| RFDARQ

7KH $ JUFXAXWDOO0 DINFMQJ &RUBRUIDMRQ $0 & &RP SG{ LV DQ DIWR FRP P HUFIDOKXE
GHYH&SHG 1Q WH V VR VXSSRUWKH SDFNDJLQJ Rl TLHWK SWIRGXFH DQG YDXH DGGHG
SWRGXFW IRU H SRW Z DUIHKRXWH WRWDJIH IRU SLIRGXFH DQG SDFNDJIQJ P DWMUDY FR@
WRWDIH DQG VKH SLRYIMRQ Rl VXSSRUARI | LFH | DFLOAHV

7KHFRP SOf LV VDG RQ 6SDQIK 7RZ Q 5 RDG LQ ViKH SDUMK Rl 6 W&DWHUQH RFFXS\ 1QJ
DSSWR] IP DWO QIQH  DFIHVRI QG DQG FRP SUMQJ DQ HWMP DWHAG P Rl EXIOWSDFH
7KH &RP S®{ VP DQDIHG E\ WMH $JWR ,QYHWP HQWERBRUMRQ $,& P DQDIHP HQW
Rl VCH HQWIV Z DVVWDQUHUHG VR VKH $ J (R ,QYHWP HOWERUSRUMRQ $,& Z KRWH RIILFHV DH
@RFDVMG RQ VKKH SUIRSHWV

7KH SIRSRVHG WDQVDFIRQ LQYROHV VIKH UHGHYHBRSP HOWDQG @RQJ VAP O®DWH R ViKH
&RP SG{ VR HWDE@AK D P RGHWQ BRI MIFV DQG DJ (R SLIRFHWQJ KXE  7KH SUIRMIPWZ LQGUYH
YDOXH FKDIQ GHYHRSP HOQWVXSSRUAFRP SADQFH Z Vi LQVALQDVMRQDOIRRG VDI HW \WIDQGDUGY
H SDQG DFFHW VR H SRUVP DINHW DQG FUHDVA RSSRUXQIMHY |RU SUYDV LQYHWR HQWDQG
60 ( SDWFLSDVRQ

6VIVXV

7 KHWDOQVDFVIRQ WAKFWKH LV FXUHQWD EHLQJ 1LODOVHG Z IMK SLIHSDUDVRUY DFVIYIVIHY
XQGHWZ D\ VR VXSSRUAP DINHWHQJI DI HP HOW

( WIP DWAG &DSI\VDO

FRW
CHYHBSP 7R EH GHWALP LOHG
H SHQGLUHV
6RXUFH VR
UHYHOQXHV S HARQQFRP H

( [ SHFWG AHRI VKH
SIRMFW

7R EH GHWHUPLQHG

&RQVIDFW
,QIRLP DVIRQ

$\ DQQD&DP SEH®

0 DQDJHU

333 3UYDWWDVMRQ' LYIMRQ

' HYHARSP HQW/DQN RI - DP DIFD
([w
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,Q DQ ( QMALBUVH 7HDP Z DV DSSRLOWMG
E\ VKH * RYHUWP HQWRI - DP DLED VR RYHU/MHH VKH
SUYDVWDVMRQ RI : LJVRQ : LQGIDWP /P LVHG YLD
VKH -DP DIFD 6VRFN ([FKDQJH -6( $V DQ
P SRUDQW SWHFXURU VR VKH ,32 L] VRQB/
86 P LAIRQ GRDQ Z VK VKH 3HWR&DUEH
' HYHGRSP HQW) XQG Z DV WHILQDQFHG LQVR IRXU
-DP DIFDQ GRADU ERQGV -1 )XQG 0 DQDJHW/
ZDV VKH OIDG DUDQJHU IRU VKH GHEW
WHILQDQFLQJ 0 D\EHW ,QYHWP HQW /P LVHG
Z DV VKH / HDG %.LRNHUDQG ) LQDQFLDOS$ GYLVRUIRU
VKH : LJVRQ : LQGIDWP 2 IIHUIRUGDM RI VKDUHV
RQ VKH - 6(

2Q $SuUo VIKDWKMRUF GD\ - DP DLFDQV
IGRFNHG VR 1LQDQFLDO LOWIVKVIRQV VR SXUFKDVH
WKDWHV 1Q RQH RI VKH P RW GLVFXWHG DQG
KLIWRUF ,QMDO3 XEQF 2 [THUQIV ,32V @ LIVRQ

IQGIDWP /P WAG : : )/ T7KH,32 FGRVHG RQ
0 D\ DQG VXFFHWIX@® WDWVHG -
ELARQ ZWMK VKH VXSSRUN RI  RUSLQDU
-DP DLFDQV Z KR Z HWH LQYLVHG VR VXEVFUEH LQ D
FRP SGW JRYHWP HQWGLYHWP HOWRI D \WDW
RZ QHG DWHW 7KLV Z DV DQ 2 IIHU IRU 6D RI
WKDWHV E\ VKH 3HWRGIXP &RWBSRIDVRQ Rl
-DP DIFD Rl ELARQ RWLODU VKDWHV LQ

LUVRQ : LQGIDWP /P IMWG DWDQ RIIHUSUFH RI
- SHUVKDWH

7KH ,32 HQFRXWDJHG EWRDG EDVHG RZ QHUKLS
YID D IERWRP XSE VKDWH DARFDVRQ SIRFHW
VKHWHE\ DARZ 1QJ RUGLQDU - DP DLFDQV D WDNH
LQ VKH FRP SDQ\

7KH @QWMQJ VRRN SAFH RQ 0 D\ Z KIFK
VDZ VRP H -DP DIFDQV RZ QIQJ  ELGDRQ
VKDWHV LQ VKH FRP SDQ\ 7KH RIIHU Z DV
RYHWXEVFUEHG
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LUVRQ ZKLFK ERDW D Z LQG WLELQH DQG
SWRGXFHV OHIDZDW/ 0: LV GRFDWG LQ
5RWH +L0D 0 DQFKHWWU ,W FROMUMW Rl VKUHH
S@QW SLRYLGLQJ 0: 3KDW , 0:
3KDWH,, DQG 0: 3KDW,, WVSHFVYHO

- DP DLFD G{DGV VKH Z D\ LQ WHQHZ DE @ HQHUI\

LUVRQ : LQGIDWP /P WG LV QRZ WDGLQJ RQ
VKH -6( DV : LJVRQ ( QHW\ /V& ,Q VIKH
* RYHWQP HQW RI -DP DIFD DQQRXQFHG W R
SWRYIMRQDOZ LQQHU |RUVKH @WAWW DXFWIRQ |RU

0 HIDZDWV Rl QHZ FDSDFIW Rl Z KLFK

LJVRQ ( QHU\ / V& Z DVRQH RI VKH SRYIMIRQDO
Z IQQHW/ ,WZ DV VDIG VKDW VKH LQGHSHQGHQW
SRZ HU SIRGXFHU Z LGDEH VH@QJ HQHW\ VR VKH
XVUW FRP SDQ\

HE~os H%Or Gt Hr 2 1 YA © A5 H%D GAr G- 2










	INVESTMENT OPPORTUNITIES
	Corporate Information

