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70 Ry

2XU IUHVKO\ PDGH WR RUGHU._ JXDFDPROH

VHUYHG LQ RXU KRPHPDGH HGLEOH VKHOP ZLW f |
KRW KRPHPDGH FKLSV é E j é DW X"
JODXWLWDV RXU IDPRXV TXHVR GLSSLQJ VD:

6L FULVS\ WRUWLOODV ZLWK VKUHGGHWGHBKHEGNAIQVK FKLSV RUSWRUW

IULHG FULVS\ WKHQ GUL]]JOHG ZLWK VI%_XX HL\WR:’ )XQG LGR

FKHHVH OHWWXFH DQG JXDFDPROH
KLWH QDFKRV FKHHVH VDXFH Z

&HYLFKH GH &DPDURQ PXVKURRPV DQG FKRUL]R

&KRSSHG VKuULPS PDULQDWHG zLwk4XA PV R 'LS

RQLRQV WRPDWRHV DQG FLODQWUR
VDOWLQH FUDFNHUV RU FKLSV SQEE\%E RIVZKLWH PHOWHG Qi

OLQL 4XHVDGLOODV 6SLODFK 4XHVRJ/LS

7KUHH IORXU WRUWLOODV JULOOHG ZiWWIPPRAWWEHG FKHHVH ZLWK
FKHHVH WKHQ VWXIIHG ZLWK \RXU 'FKRKEOHK

FKLEFNHQ RU JURXQG EHHI 6WHDN

6DPSOHU 30DWWH -DODSHXxR 3RSSHU -

:KLWH RU \HOORZ FKHHVH"DQG
*XDFDPROH JURXQG EHHI JUDQG QDFKENYSHXR VHUYHG ZLWK. = ML
DQG WZR PLQL FKLFNHQ [ 2CG - FKdHiSdHUV IRU GLSSLQJ

TXHVDGLOODYV

*UDQG 1DFKRV

+RW KRPHPDGH FKLSV
ZLWK UHIULHG EHDQV
VKUHGGHG FKLFNHQ

EODFN ROLYHV MDODS
FUHDP RQLRQV  WRI
JXDFDPROH 6WHDN

4 XHVDELUULD

THQGHU VORZ EUDLVHG
PHOWHG FKHHVH EHDQV

W N

EROLOOR SFV

(ORWH 6WUHL
‘:DUP EXWWHU\ FRU#
ZLWK PD\R FRWLM,
DQG FKLOL SRZGHU
D FXS

&DOGR GH &DPDURC

$ WUDGLWLRQDO VKULPS DQG
LQFOXGHV D VLGH RI FLODQWUR
P . FKRLFH RI FRUQ WRUWLOOD 10
=¥ 7DUP WHOHUD

7 X HQWLF OH[LFDQ VRXS
D G w GHU"EHHI WULSH DQG D UL

FKLOH EURWK 6HUYHG KRW
/DFR 6D

3LOHG KLJK ZLWK UHIULHG EHDQV gf% E % QI—E‘P E\J_Ivl - .
VKUHGGHG FKLFNHQ WKHQ WRSSHG W 2 F‘g gH\ o [I
WRPDWRHV RQLRQV VRXU FUHDP g W&éﬁip% oL N
SHSSHUV DQG D GDE RI JXDFDPROH

&KLFNHQ %UHDVW 6LUORLQ 6WHOHNVYDPE VLPPHUHG LQ D ULFK W
6KULPS EURWK 6HUYHG KRW

)DMLWD 6DODG /RUWLOOD 6RXS

<RXU FKRLFH RI WHQGHU VWULSV R7TKHKIPANWAKHRWHBVUWH[LFDQ VRXS
RU VLUORLQ VWHDN 6HUYHG RYHUORYHHGHRI HGHXIKWK WRPDWRHV
OHWWXFH DQG FKHHVH WKHQ WRSSH®REIDWIR |DRHGFEHBAOH

SHSSHUV WRPDWRHV DQG RQLRQV FRXU FBRRB DOQ@OGG &KLFNHQ
JXDFDPROH RQ WKH VLGH &KLFNHQ

6WHDN 6KULPS SODWLOOR $]WHFD
&DOLIRUQLD 6DODG  2XU KRPHPDGH PLOG VDXFHV FR

7THQGHU JULOOHG FKLFNHQ VWULSYV RU f Iéé E| W EH USFSP;LGFN'Z_ILQ\‘
RI FULVS OHWWXFH EHDQV UDQFK @ ﬁ HV RQLRQV
VRXU FUHDP DQG DYRFDGR 6 H

6KULPS &KLFNHQ 6WHDN 6KULPS



4 XHVD

$00 4XHVDGLOOD GLQQHUV DU
EURZQ WKHQ VWXIIHG ZLWK
LQJUHGLHQWY ,QFOXGHV D VLGH
UHIULHG EHDQV

&KHHVH 4XHVDGLOOL

&KLFNHQ
*URXQG %HHI
6WHDN

$ ODUJH JULOOHG WRUWLOOD VW
D IUHVK EOHQG RI FKHHVHV D
&KLFNHQ

*URXQG %HHI 4XHVDC(

$ ODUJH JULOOHG WRUWLOOD VWX
D I[UHVK EOHQG RI FKHHVHV D(
*URXQG %HHI

6WHDN 4XHVDGLO

$ ODUJH JULOOHG WRUWLOG(
I[UHVK EOHQG RI FKHHVHV D¢

DQG RXU KRPHPDGH UDQFKHURgS
VDXFH 6WHDN

$ JHQHURXYV SRUWLR( g
ZLWK IUHVKFKHHVH

)DMLWD 4XHVDGLO(

EOHQG RI FKHHVHY WRPDWRHY WR SHUIHFWLRQ ZLWRK EHOO SH

WRPDWRHV ,QFOXGHV D VLGH
g@h%%v DQG EHOO SHSSHUV UHIULHG EHDQV VRXU FUHDP JX

FKRLFH RI FRUQ RU IORXU WRUWL
$GG PHOWHG FKHHVH WR WRS DQ\

)DMLWDV $O0 3DVWRL

THQGHU VWULSV RI PDULQDWHG S

)DMLWDV 'H &DPDUy!

6DXWpHG DQG JULOOHG VKULPS

DMLWDV 'H 3ROOR

HDVRQHG WHQGHU VWULSV RI FK

6NLUW 6WHDN )DM

6HDVRQHG WHQGHU VWHDN

&KHI-V )DMLWDV 6XL

7THQGHU VWULSV RI FKLFNHQ EUHI
VWHDN WRSSHG ZLWK PHOWHG FK
FKHHVH

7H[DV )DMLWDYV

EUHDVW

)LHVWD)DMLWD




$00 WDFR GLQQHUV LQFOXGI—
PH[LFDQ ULFH UHILULHG EF
\RXU FKRLFH RI KDUG VKHOO
VRIW JI RU IORXU WRUWLOC

DFER

6KUHGGHG &KLFNH!
*URXQG %HHI
6LUORLQ 6WHDN
&KLENHQ %UHDVW
$O 3DVWRU
&KRUL]R
&DUQLWDYV
%DUEDFRD
7ULSD
6KULPS
7LODSLD
)DMLWD 6W\OH
4XHVDELUUD WDFR®

RP,ELQDWLERQV

& R P E i
LFH DQG

UHIULHG EHDQV L)

&UXQFK\ & FEERIGKENAWY v

7ZR KDUG VKHOO WDFRV RQH WR ®
FKLPLFKDQJD DOO PDGH ZLWK IUHV QG E
VKUHGGHG FKLFNHQ VHUYHG $PHU \

/ID 9DOODUWD &RPER

20H JURXQG EHHI KDUG VKHOO WDFR $PHULFDQ
ROH PLQL FKLFNHQ FKLPLFKDQJD
HQFKLODGD ZLWK PLOG JUHHQ VDXF

'"HOX[H &RPER

7ZR VRIW IORXU WDFRV VHUYHG
ZLWK VKUHGGHG FKLFNHQ RU VL
HQFKLODGD DQG RQH WRVWDG@D

&R]XPHO &RPER (

$ PLQL JURXQG EHHI EXUULWR
WRVWDGD DQG D FKHHVH ‘
UHG VDXFH ,QFOXGHV FKHI-V JD

&KLOH 5SHOOHQR
&DUQH $VDGD &RPER

2Q0H FKHHVH FKLOH UHOOHQR FRPSOLPHQ
ZLWK FDUQH DVDGD DQG \RXU FKRLFH RI FRUQ
RU IORXU WRUWLOODYV ; '

&DQFXQ &RPER
2QH FKHHVH FKLOH UHOOHQR
FDUQH DVDGD DQG D FKLFN:
FKRLFH RI FRUQ RU IORXU WRHR

@)
=L
<@ o



% L V9WH

$00 VWHDN GLQQHUV LQFOXGH D
UHIULHG EHDQV FKHI-V JDUQLVK
FRUQ RU IORXU WRUWLOODV

&DUQH $VDGH 30DW!

*ULOOHG VNLUW VWHDN VHDV\
,QFOXGHV FKHI-V JDUQLVK

%LVWHF $OD 7DPSL%.& *

7HQGHU VNLUW VWHDN ZLWR D N
HQFKLODGD DYRFDGR DQG FKHIV JDUS—_

LVWHF D OD OH[LF@QQWHUH\ &DUQ

-XLF\ SLHFHV Rl VLUORLQ VWHAN YREWMHHE ELWKHDN EH
IUHVK WRPDWRHV RQLRQV ZDA QWK NMBDOWRBBXRRQWHUH\ MD

(F;li\l-/ll[gWLQJ D IODYRUIXO DQC&S%&KMVO@V/BI&\D &RQ

%LVWHF 5DQFKHUR &KLODTXLOHYV

FKLSV VD>
7HQGHU VOLFHV RI VLUORLQ W H\phe% ,
VDYRU\ WRPDWR EDVHG VDX%%% %% B qx[g [éfNLUW \

SHSSHUV DQG D KLQW RI VSLFH
/HTXLOD &DUQH $VD
7HQGHU VNLUW VWHDN PDULQG
WKHQ VHDVRQHG WR SHUIHFV
LV SLFWXUH SHUIHFW DQG VL]

3R C%LQLR:I\

$00 FKLFNHQ GLQQHUV LQFOXC
ULFH UHIULHG EHDQV FKHI-V
FKRLFH RI FRUQ RU IORXU WRU

&KLFNHQ OLODQHYV

ILIKWO\ KDQG EUHDGHG FK
VHUYHG ZLWK FKHI-V JDUQL

3KLOO\ &KLFNHQ %

*WLHOHG FKLFNHQ EUHDV)
PROWHG ZKLWH FKHHVH
nR LRQV DQG EHOO SHSSHL

43R00R HQ OROH

HUGHRXUWR RRPH PDGH PROH

DXFE%kﬁﬂégglw%gg QG RI FKLOHV
FUDFNHUV ZHGJHV RI OLP CRPENAQ 6WLU YU\

VDOVD VHUYHG RQ WKH VLGF
GHU VWULSV Rl FKLFN

7H
6KULPS &KLOHYV S5HOOHKRRHPDGH HQFKLODGD VD X
7ZR SREODQR SHSSHUV VWXIIHG ZLW® VKHVKSYHIJHWDEOHYV 6H
WKHQ GLSSHG LQ HJJ ZKLWHV MGD%RULFH QR EHDOQ

@)
=

$ JHQHURXV SRUWLRQ RI VKU
KRPHPDGH OH[LFDQ FRFNWDL
WRPDWRHV FLODQWUR DQZ

SHUIHFWLRQ DQG WRSSHG ZLWK RX LPr_H
UDQFKHUR VDOVD DQG PHOWHG FKH FOXGHV N
D VLGH RI FRUQ RU IORXU WRUWLOODV == q\‘\ '0

/7LODSLD )LOHWH

7ZR KDQG EUHDGHG RUQHWYC
PHOW LQ \RXU PRXWK ,QFOXG
UHIULHG EHDQV OH[LFDQ ULFH
WRUWLOODYV -

ORMDUUD

'HHS IULHG 7LODSLD WKDW LV BRI
IULHG XQWLO FULVS\ DQG JROGH®Q
FKHI-V VDODG DQG SLFR GH JDOOR



* ’u
9?JSWDEL7DQSS)D?/I $%H%HW& DC

6DXWpHG EHOO SHSSHUV RQL%&&REU% &\QFKLOD DV 6 X

]XFFKLQL FDUURWYVY EURFFROKUVHLMLRYYRPBRRHYWXITHG ZLWK VS|
FDXOLIORZHU WRPDWRHV VWRRBDWRHYp DRGGRQRLRQV WKHQ WRSSHG
JXDFDPROH ,QFOXGHV D VLGIRRIVERUE RBXfORRQG PHOWHG FKLKXDKX

WRUWLOODYV

9HJHWDULDQ 4XHVDGOSds IHIILH %XUUL!
$ ODUJH IORXU WRUWLOOD VWX QREIH WAREEWRYWRPOD JULOGHIES DQ

FKHHVHV SRWDWRHV PXVKBRRRY RHPRQHHSSHUV RQLRQV  OH[L
WRPDWRHV FLODQWUR EODFRHW®H XAy WRPWREBY D EOHQG RI Ft

SHSSHUV FUHDP
I""
oco®H ©

$QWR gyg
OH[LFD

SRUN 7DPDOHYV 6RSHV . TR
7DPDOHV VWXIIHG ZLWK WHQGH U KSIFAHY RQGREWLVSHU WKDQ WRUWI
LQ FRUQ KXVNV IDFHG SLOHG KLJK ZLWK D FKRLFH RI |

7DPDOHV 5DQFKHURRAP SXIJERAEAH! D ODHU RI UHIULH

3RUN WDPDOHV VPRWKHUHG ZLWWF%FDUWI&WDHP RQI-'l'Rvel\_I/D VRRUXZKF\l’:llJJF[I;P
VDOVD UDQFKHUD WKHQ WRS ZLW% I-P(f\ﬁﬁg FKHH\? QII\J-Z ]

WRUWLOODV QHHGHG TRVWDGDV

)ODXWDV 7TKUHH WRVWDGDV ZLWK \RXU FKRLFH
7KUHH ORQJ FRUQ WRUWLOODWKWUHBGHWRFRLERBGHQD\HUHG ZLWK
EURZQ VWXIIHG ZLWK FKRLFH RIOHAM.WNXHR R W RPRXNERH V VRXU FUHD
EHHI WKHQ WRSSHG ZLWK JXDKDFER®GROH HWWXRWHH D N

WRPDWRHYVY FKHHVH DQG VRXU F'(laj)EKLODG DAV,
&KLOHV SHOOHXRYV TKUHH FRUQ WRUWLOODV UROOHG D

7ZR SREODQR SHSSHUV VWXIIHG: KR W FSHTYRIXQG EHHI VKUHGGHG |
WKHQ OLJKWO\ GLSSHG LQ HJJ Y WRIFIHE X Rvk FKRLFH RI PLOG

SHUIHFWLRQ DQG WRSSHG ZLWK pRGH KAEIDSGG PHOWHG FKHHVH
UDQFKHUR VDOVD ,QFOXGHV \RXU FKRLFH -

IORXU RU FRUQ WRUWLOODYV
*URXQG %HHI RU &KLFNHQ 6W)$§%
/RUWD 6DQGZLFK

2XU WRUWDV LQFOXGH OHWWXFH
FKHHVH DQG D WKLQ OD\HU RI UHI
D ODUJH OH[LFDQ EDNHU\ UROO ZE& .,
FKLFNHQ EUHDVW FDUQH DVDGD
VWHDN PLODQHVD RU FKLFNHQ PLO B
ODNH LW D GLQQHU ZLWK UHIULHG

ULFH RU )UHQFK IULHYV I|I )




% XUU

$00 EXUULWR GLQQHUYV
RI OH[LFDQ ULFH DQG UHI

% XUULWR

&KRRVH IURP VKUHGGHG FKLFNHQ K&
VHUYHG ZLWK D EOHQG RI FKHHVHV " W |
VRXU FUHDP UHIULHG EHDQV '-
6WHDN &DUQLWDV RU $0 3DVWRU
,@w

L

1DFKR &KHHVH % XUU

XS ZLWK JULOOHG VKULP
<RXU FKRLFH Rl VKUHGGHG FKLFNRQ RHAVRX¥QGHIWHHG EHDQV WR
ZLWK OHWWXFH WRPDWRHV UHIUEKRGBYEHP B MR PP U

DQG VPRWKHUHG ZLWK \HOORZ QD FKH v
ZKLWH QDFKR FKHHVH GWHDNSﬁMﬁ—Wb EVS(UQEJ LWR

ITHG ZLWK FKLFNHQ EUHDVYV

&DOLIRUQLD %XUULV@ ULHG EHDQV IULHG RQLRQ

6WXIIHG ZLWK FKLFNHQ EUHDVW RWQ/WFQ\IH\QH\[/ FULP DQG FK
UHIULHG EHDQV JXDFDPROH VRXWBWHBRP OHWWXFH

WRPDWRHYVY DQG UDQFKHUD VDOVD ZI WK PHOWHG 7KI \I\I

FKHHVH RQ WRS 6WHDN & K I -f

IDNHG % XUULWR

<HS 1DNHG <RXU FKRLFH RI JU

RU VKUHGGHG FKLFNHQ DQG VHL
ZLWK OHWWXFH WRPDWRHV VK
VRXU FUHDP OH[LFDQ ULFH DC
EHDQV 6WHDN

&KLOH 5HOOHQR ¢

6WXIIHG ZLWK D GHHS IULHG
UHOOHQR VDOVD UDQFKHUD
UHILUHG EHDQV VRXU FUHDP

*UDQGH &KLPLF

$ ODUJH IORXU WRUWLOOD VW)
UHIULHG EHDQV FKHHVH DQG
JURXQG EHHI RU VKUHGGHG FKLI
JROGHQ EURZQ

6WHDN &KLPLFKD(

$ ODUJH IORXU WRUWLOOD VW)
UHIULHG EHDQV FKHHVH DQG
IULHG WR D JROGHQ EURZQ

6WHDN

(QFKLODGD % XUULMW

6WXIIHG ZLWK \RXU FKRLFH RI VK
JURXQG EHHI WKHQ WRSSHG ZL\
UHG RU JUHHQ VDXFH OHWWXI
FUHDP UHIULHG EHDQV DQG P
6WHDN

R\6Hb

LGV 7TDFRV OLQL

WDFRV VHUYHG ZLWKUQHH PD® UHFHLHG EHDC
DQG UHIULHG EHDQV &KRESHG® RUWKRXQG % iH
OHWWXFH FKHHVH D@®WHRNXU FUHDP

2QH 7DFR 1ZR 7TDF VLQL %XUULWR

2QH 6WHDN 7DFR . S
6WXIIHG ZLWK UHIULHG EHDQV VV«W"

I1DFKR &KHHVH &K

$ ODUJH IORXU WRUWLOOD VW)
UHIULHG EHDQV FKHHVH DQG

VKUHGGHG FKLFNHQ WKHQ IULHC
WKHQ VPRWKHUHG ZLWK QDFKR |

7ZR 6WHDN 7DFRV

OLOL &KLPL FKHHVH DQG VRXU FUHDP
6WXITHG ZLWK UH|UL%E§@W JURXQG EHHIR
FKHHVH DQG VRXU D

<RXU FKRLFH RI JURX®E EFPOHG &KH

RU VKUHGGHG FKLFENHEHUYHG ZLWK JUHQFK |

6WHDN
&KLFNHQ )LQ Syl VH % XU J

6HUYHG ZLWK )UHQFK $GUAWG ZLWK JUHQFK

+RWGRJ ODF Q &KHHYV

6HUYHG ZLWK )UHQFK &UIHHDW\ FKHHV\ SDVWD




701 E bR PhUBTRNVAIA

&RFD &RODODUJDULWD &KRFR )ODQ

-DUULWR  RR,S50FRRC T *WYP2H UL HG ,FH &UHDP
JRXQWDLQ . LGGLH &SRFNWORPER IRU WZR

;3;%':'/\’ Sy KEWH PLON  blotiuxiw FKLPLFKQBIDY
S EiEwo )UHVEERE R ODWH PEGKUURY

é] - +RW &RIIHH Y()Kll_“gl_&KSUSURSVOZIl_—lWK ZKLSS
_U>§)|(3JIT-|H$\S/SOH 3L-|(_)HRDVSVSO7HHD SLH FKLPLYV

DQG FUDQEHUU\ *| OJHU $OH 7KUHH PLQL FKLPLV IULHG \

EURZQ VWXIIHG ZLWK DSS
WKHQ OLJKWO\ GXVWHG ZL'
VXJDU DQG KRQH)\ WRSSt
ZKLSSHG FUHDP

O 6DUDSH-V 5DLQ
0DUJ
g

U ERZ
DUJDUULWD DULWD
6WUDZEHUU\ PDUJDULWBS V|§ G EOHQG RI PRVW
ZLWK RXU VLIJQDWXUH L§<® GBDUJDULWD DY

OLFKHODGD b EHDX WVXFXJ(;'VL\J/EESEY%IQ [SLG'BWLD
FODPDWR VSLFHY oL p”ﬂ-fo% VO 6 X Q:UKLWHH =L Q
FFPELgHo ZLn W B wggw 500 SUEIGDH G R Q O
DQG WDMLQ RQ WKH uLP / ODQG/DPEUXVER
3LxD &RODGD /RRNLQJIRU D NLEN" ZKLY) 5 R W

ZLOO GR LW
Pook 2wk uxpFuriop OB bracie ' &DEHUQHW
% PDGH YLIQRQ
6WUDZEHUU\ DRI 88 8

2XU GHOLFLRXV VWUDZEI&EQ \% (ﬁG
ZLWK UXP DQG WRSSH L NL
ZKLSSHG FUHDP UXP RXU IUH

&DQWDULWR SLQHDSSOH MXLFH RUDQJH

MXLFH D

7HTXLOD JUDSH IUXLW X FRFRQ}(WPH
RUDQJH SLHFHV DOQG o D E GHL W yﬁ#@g [§L\RFRQXW
FRPH WRJHWKHU IRU DDPID@JIDQ‘(BLFYRGND o

OH[LFDQ FRFENWDLO I[UXLW VRGD FKD

& H U BYV.DV

ORGHOR (VSBFEDIQFR

ORGHOR 1HJUDDOHU /L Vi
&RURQD OLOOHU + Lighk
&RURQD )DP&RRDV /LJ
9LFWRULD %XG /LJK
7HFDWH %XGZHLV
'RV (TXLV /DQIHRKHORE &
'RV (TXLV $PEHRXOV 1RQ $OFR

o




