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206(1'%5,()�1200(5���� 1RYHPEHU������WRW�$SULO�����
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x 6SHVLDOH�OHGHYHUJDGHULQJ�� ���-DQXDULH�����µQ�6SHVLDOH� OHGHYHUJDGHULQJ� LV�EHOr�YLU����-DQXDULH������RP�GLH�YRRUJHVWHOGH�Z\VLQJV�YDQ�GLH�NRQVWLWXVLH� WH�EHVSUHHN�� �'LH�NRQVWLWXVLH�PHW�GLH�YRRUJHVWHOGH�YHUDQGHULQJV�YHUVN\Q�RS�GLH� $IGHOLQJ� VH� ZHEWXLVWH� E\� KWWS���VWH�PFVD�RUJ�]D�NRQVWLWXVLH�NRQVWLWXVLH�KWP�� 'LH�OHGHYHUJDGHULQJ�VDO�EDLH�NRUW�ZHHV�HQ�GLH�YROOHGLJH�NRQVWLWXVLH�HQ�Z\VLJLQJV�VDO�QLH�RS�GLH�YHUJDGHULQJ�JHOHHV�ZRUG�QLH��DDQJHVLHQ�OHGH�JHQRHJVDPH�W\G�KHW�RP�GLW�YDQ�GLH�ZHEWXLVWH�WH� NU\� HQ� WH� EHVWXGHHU�� � 'LHJHQH� ZDW� QLH� LQWHUQHW�WRHJDQJ� KHW� QLH�� NDQ� GLH� YRRUJHVWHOGH�NRQVWLWXVLH�YDQ�-DDS�YDQ�:\N�SHU�JHZRQH�SRV�YHUVRHN���'LH�YRRUJHVWHOGH�YHUDQGHULQJH�ZRUG�NRUWOLNV�DV�YROJ�RSJHVRP�¾ 'LH� KXLGLJH� NRQVWLWXVLH� LV� YHUDQGHU� RP� GLW� LQ� O\Q� WH� EULQJ� PHW� GLH� YHUHLVWHV� YDQ� µQ�9U\ZLOOLJH� 2UJDQLVDVLH�� � 'LW� EHWHNHQ� NRUWOLNV� GDW� GLH� $IGHOLQJ� µQ� QLH�ZLQVJHZHQGH�RUJDQLVDVLH� LV� HQ� GHUKDOZH� VHNHUH� EHODVWLQJYRRUGHOH� NDQ� JHQLHW�� � 2P� GDDUYRRU� WH�NZDOLILVHHU�PRHW� GLH� $IGHOLQJ� UHJLVWUHHU� DV� µQ� 9U\ZLOOLJH�2UJDQLVDVLH� HQ� LV� GDDU� VHNHUH�PLQLPXP�YHUHLVWHV�ZDDUDDQ�GLH�NRQVWLWXVLH�PRHW�YROGRHQ�¾ 'LH�EHVWXXU�YDQ�GLH�$IGHOLQJ�YHUJURRW�QD���OHGH�¾ 'LH�YRRUVLWWHU� YDQ�GLH�$IGHOLQJ�PDJ�QHW� YLU� �� MDDU�DJWHUHHQYROJHQG�DV�YRRUVLWWHU�RS�GLH�EHVWXXU�GLHQ�
.RPPHQWDDU� RS� GLH� YRRUJHVWHOGH�Z\VLJLQJV�PRHW� GLH� VHNUHWDULV��*HUKDUG� YDQ�:\QJDDUGW��VNULIWHOLN���ZHNH� ����GDH��YRRU�GLH�YHUJDGHULQJ�EHUHLN�� �3RV�QD�3RVEXV������6WHOOHQERVFK�������RI�H�SRV�QD�VHFUHWDU\#VWH�PFVD�RUJ�]D�
x 18:(�%$1.�%(621'(5+('(�9,5�67(//(1%26&+�$)'(/,1*1HHP� DVVHEOLHI� NHQQLV� GDW� GLH� 6WHOOHQERVFK� $IGHOLQJ� VH� EDQNGLHQVWH� YDQ� %2(� %DQN� QD�$%6$�YHUVNXLI�KHW���'LH�QXZH�EDQNEHVRQGHUKHGH�LV�DV�YROJ�$%6$�6WHOOHQERVFK7DNNRGH����������7MHNUHNHQLQJQRPPHU�������������
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x /HGHJHOG�YLU�����9ROJHQV�GLH�NRQVWLWXVLH�LV�OHGHJHOG�MDDUOLNV�YRRU����0DDUW�EHWDDOEDDU���6RQGHU�µQ�MDDUSODNNHU�LV� µQ� OHGHNDDUW� QLH� JHOGLJ� QLH�� � 'LW� LV� GXV� WRW� OHGH� VH� YRRUGHHO� RP� VR� JRX� DV�PRRQWOLN� WH�EHWDDO���+HUQXZLQJVYRUPV�LV�E\�GLH�QXXVEULHI�LQJHVOXLW���'LUHNWH�LQEHWDOLQJV�LQ�GLH�$IGHOLQJ�VH�EDQNUHNHQLQJ�ZRUG�YHUNLHV�� �/(7�$66(%/,()�'$$523�'$7�',(�$)'(/,1*�9$1�%$1.�9(5$1'(5�+(7�� � 'LH� QXZH� GHWDLO� ZRUG� RS� EODGV\� �� JHJHH�� � ,QEHWDOLQJV� NDQ� YLD� GLH�LQWHUQHW�RI�E\�HQLJH�WDN�YDQ�$%6$�JHGRHQ�ZRUG���*HEUXLN�MRX�OLGQRPPHU�DV�YHUZ\VLQJ�RS�GLH�LQEHWDOLQJVWURNLH� HQ� VWXXU� GLH� VWURNLH� VDDP� PHW� GLH� DDQJHKHJWH� KHUQXZLQJVYRUP� WHUXJ���1DYUDH���-DDS�YDQ�:\N��������������RI�PHPEHUVKLS#VWH�PFVD�RUJ�]D�
2P� GLH DGPLQLVWUDVLH� YDQ� OHGHJHOG� HQ� GLH� SRV� YDQ� MDDUSODNNHUV� DDQ� OHGH� WH� YHUJHPDNOLN��JDDQ�RQV�GLH�YROJHQGH�VWHOVHO�YROJ�¾ /HGH�ZDW� YRRU� ���'HVHPEHU� �����KXO� OHGHJHOG� EHWDDO�� VDO� KXO� �����SODNNHUV� YURHJ� LQ�-DQXDULH������RQWYDQJ�¾ /HGH�ZDW�QD����'HVHPEHU������OHGHJHOG�EHWDDO��VH�SODNNHUV�VDO�VDDP�PHW�GLH�YROJHQGH�QXXVEULHI� LQ� $SULO� ����� JHSRV� ZRUG�� WHQV\� µQ� VHOIJHDGUHVVHHUGH� NRHYHUW� PHW� µQ� VHsO��VDDP�PHW�GLH�OHGHJHOG�RQWYDQJ�ZRUG�
'LH�6HQWUDOH�.RPLWHH�KHIILQJ�ZDW�SHU�VWHPJHUHJWLJGH�OLG�YDVJHVWHO�ZRUG��LV�PHW�5����SHU�OLG�YHUKRRJ�PHW�LQJDQJ��������/HGHJHOGH�LV�GHUKDOZH�YROJHQV�GLH�KHIILQJ�DDQJHSDV��HQ�LV�GXV�DV�YROJ�¾ +RRIOLG��MRHUQDDO�LQJHVOXLW����5������¾ $GGLVLRQHOH�OHGH�E\�GLHVHOIGH�DGUHV���5������HON¾ *HVLQVOHGH��RQGHU����MDDU����5������HON
x (UH�OHGH'LHWHU� HQ� 0DUHWKD� 6WHLQPDQQ� LV� RS� GLH� MDDUYHUJDGHULQJ� DDQJHZ\V� DV� HUH�OHGH� YDQ� GLH�6WHOOHQERVFK�$IGHOLQJ� YDQ� GLH�%.6$� YLU� KXOOH� ODQJGXULJH� E\GUDH� WRW� RQWZLNNHOLQJ�HQ� GLHQV�YDQ� GLH� 6WHOOHQERVFK� $IGHOLQJ�� � :HHUHHQV�� EDLH�� EDLH� JHOXN� HQ� EDLH� GDQNLH� YLU� MXOOH�RQPLVEDUH�E\GUDH�WRW�GLH�6WHOOHQERVFK�$IGHOLQJ�
x %LEOLRWHHN�YDQ�GLH�6WHOOHQERVFK�$IGHOLQJ2S� GLH� SDV�DIJHORSH� MDDUYHUJDGHULQJ�� LV� GDDU� EHVOXLW� RP� GLH� LQKRXG� YDQ� GLH� KXLGLJH�ELEOLRWHHN�� EHKDOZH� YLU� GLH� MRHUQDOH�� PRRQWOLN� DDQ� .DDSVWDG� $IGHOLQJ� WH� VNHQN���2QGHUKDQGHOLQJH PRHW� QRJ� JHILQDOLVHHU� ZRUG�� � 'LH� $IGHOLQJ� VH� VWHO� MRHUQDOH�ZRUG� WDQV� LQ�+DQV�6FKHIIOHU� VH� NDQWRRU�JHKXLVYHV�HQ�EHODQJVWHOOHQGHV�NDQ�KRP�NRQWDN�RP� MRHUQDOH� WH�OHHQ�
x 1XZH�EHVWXXU'LH� QXZH� EHVWXXU� LV� E\� GLH� SDVDIJHORSH� MDDUYHUJDGHULQJ� DDQJHZ\V�� � 6LHQ� DJWHU�YLU� µQ�XLWHHQVHWWLQJ�YDQ�GLH�SRUWHIHXOMHV�HQ�GLH�QXZH�NRQWDN�QRPPHUV���%DLH�GDQNLH�YLU�GLH�YRULJH�EHVWXXU�YLU�KXOOH�E\GUDH�HQ�KDUGH�ZHUN�YDQ�GLH�DIJHORSH�MDDU�
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x 9HUOLHV�YDQ�MDDUSHUPLW�VWHOVHO�QLH�GLH�HLQGH�YDQ�YRRUGHOH�YDQ�%.6$�OLGPDDWVNDS�$OKRHZHO�OHGH�VXJ�RRU�GLH�YHUOLHV�YDQ�GLH�RX�MDDUSHUPLWVWHOVHO��ZDV�GLW�PDDU�HHQ�YDQ�GLH�EDLH�YRRUGHOH� YDQ� GLH� OLGPDDWVNDS� DDQ� GLH� %.6$�� � � 9LU� GLHJHQH�ZDW� YHUJHHW� KHW� ZDWWHU� DQGHU�YRRUGHOH�OLGPDDWVNDS�YDQ�GLH�%HUNOXE�YDQ�6$�ELHG��YROJ�KLHU�NRUWOLNV�µQ�RSVRPPLQJ�GDDUYDQ�¾ 'LH�$IGHOLQJ�VDO�VWHHGV�GLH�SHUPLWNRVWH�YDQ�NOXEXLWVWDSSLHV�GUD�� �'LHJHQH�ZDW�HJWHU�QD�GLH� VOXLWLQJVGDWXP� YLU� EHVSUHNLQJ� NDQVHOOHHU�� VDO� YLU� GLH� SHUPLWNRVWH� YHUDQWZRRUGHOLN�JHKRX�ZRUG�¾ 8,$$�OLGPDDWVNDS��YRRUGHOLJ�YLU�JHEUXLN�YDQ�VRPPLJH�(XURSHVH�NOXEV�VH�IDVLOLWHLWH��¾ $IVODJ�ZRUG�GHXU�YHUVNHLH�YHUVNDIIHUV�YDQ�EXLWHOXJ�WRHUXVWLQJ�WRHJHVWDDQ�ZDQQHHU�M\�MRX�JHOGLJH� %.6$� OLGPDDWVNDS� NDDUW� WRRQ�� EY�� /HRWDQD�� 0RXQWDLQ� 0DLO� 2UGHU�� &DSHVWRUP��%DVH�FDPS�HQ�&DSH�8QLRQ�0DUW�¾ 7HHQ�PLQLPDOH�NRVWH�NDQ�M\�HQLJH�YDQ�GLH�%.6$�KXWWH�ODQGZ\G�JHEUXLN�¾ 7RHJDQJ� QD� ZRQGHUOLNH� DUHDV� YLD� %HUJNOXE� JURQGJHELHG� �EY�� 6SULQJVW\JEHXJHO� LQ� GLH�6ODQJKRHNDIJURQGH�DUHD��HQ�VHUZLWXWH�¾ µQ�9ROOHGLJH�VWHO�MRHUQDOH�YLU�QDYRUVLQJ��OHHV�HQ�JHQLHW�¾ /HLHUV�PHW�JHSDVWH�HUYDULQJ��NHQQLV�HQ�YHUPRs�RP�MRX�QD�QXZH��HQ�RX�EHNHQGH���DUHDV�WH�OHL�¾ µQ� 9RRUEHUHLGH� NOLPSURJUDP� ZDDUYRRU� M\� QLH� HHQV� VHOI� GLH� PRHLWH� YLU� EHVSUHNLQJV� HQ�SHUPLWWH�KRHI�WH�GRHQ�QLH�¾ $OW\G�µQ�EHVNLNEDUH�NOLPJURHS�VRQGHU�GDW�M\�PRHW�URQGEHO�RP�MRX�XLWVWDSSLH�WH�RUJDQLVHHU�¾ %UHL�YULHQGVNDSVEDQGH�XLW�QD�DQGHU�ZDW�GLHVHOIGH�EHODQJVWHOOLQJ�DV�M\�GHHO�%ULQJ�GXV�MRX�YULHQGH�HQ�IDPLOLH�HQ�QRRL�KXOOH�RP�RRN�OLG�WH�ZRUG�YDQ�GLH�$IGHOLQJ�
x 1RJ�HQNHOH�NRSLHs�YDQ�%RODQG�UHOLsI�EHHOG�EHVNLNEDDU'DDU�LV�QRJ�HQNHOH�NRSLHs�YDQ�GLH�%RODQG�UHOLsI�EHHOG�NDDUWH�EHVNLNEDDU���+LHUGLH�NDDUWH�LV�YDQ�µQ�VDWHOLHW�IRWR�JHJHQHUHHU���'LH���'�HIIHN�JHH�µQ�LQGUXNZHNNHQGH�YLVXHOH�XLWOHJ�YDQ�GLH�EHUJUHHNVH� LQ� RQV� VWUHHN� HQ� LV� µQ� EHVRQGHUH� WUHIIHQGH� YHUWRRQVWXN�� � 'LH� SODNNDWH� LV�JHODPLQHHUG� HQ� ��� [� ��FP� JURRW�� � 'LW� NRV� 5������� HON�� � %HODQJVWHOOHQGHV� NDQ� +DQV�6FKHIIOHU�NRQWDN�E\� WHOHIRRQ�������������� �K��RI�H�SRV�FKDLU#VWH�PFVD�RUJ�]D�� �'LH�NDDUW��HQ�VRRUWJHO\NH�NDDUWH�YDQ�DQGHU�DUHDV��NDQ�RRN�RS�GLH�ZHEWXLVWH�YDQ�GLH�YHUVNDIIHU�EHVLJWLJ�ZRUG� E\�ZZZ�VDH[SORUHU�FR�]D�JHQHUDO�SURGXFWV�KWP�� 'LH�ZHHUJDZH� YDQ�GLH�%RODQG� NDDUW�ZDW�E\�+DQV�EHVNLNEDDU�LV��LV�VSHVLDDO�YLU�GLH�%.6$�JHGUXN�HQ�KHW�µQ�VOHXWHO�HQ�YHUZ\VLQJV�QD�GLH�KRRI�EHUJUHHNVH�
x &RQWULEXWLRQV�WR�WKH�0&6$�-RXUQDO�����0HPEHUV� DUH� HQFRXUDJHG� WR� VXEPLW� DUWLFOHV� DQG� SKRWRJUDSKV� IRU� WKH� ����� -RXUQDO�� � 7KH�GHDGOLQH� IRU� WKH� VXEPLVVLRQ� RI� FRQWULEXWLRQV� LV���� -DQXDU\� ������ � /RFDO� PDWHULDO� LV�SDUWLFXODUO\� ZHOFRPH�� � $XWKRUV� VKRXOG� QRWH� WKDW� WKH� (GLWRU� UHVHUYHV� WKH� ULJKW� WR� DFFHSW� RU�UHWXUQ� DUWLFOHV�� DV� ZHOO� DV� WKH� ULJKW� WR� HGLW� WR� WKH� H[WHQW� FRQVLGHUHG� QHFHVVDU\�� � 'HWDLOHG�JXLGHOLQHV�IRU�FRQWULEXWRUV�FDQ�EH�YLHZHG�DW�KWWS���ZZZ�PFVD�RUJ�]D�PDLQ���BPHGLD�MRXUQDO�MRXUQDO�KWPO�
3OHDVH�SRVW�\RXU�FRQWULEXWLRQV�WR�7KH�-RXUQDO�(GLWRU0&6$��&DSH�7RZQ�6HFWLRQ���+DWILHOG�6W&DSH�7RZQ������RU�HPDLO�WR���MRXUQDO#PFVD�RUJ�]D�
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x %\GUDH�WRW�VHUZLWXXW�LQ�:DDLKRHN'LH�EHVWXXU�KHW�LQ�EHJLQVHO�µQ�EHGUDJ�YDQ�5����������JRHGJHNHXU�DV�E\GUDH�WRW�µQ�VHUZLWXXW�RRU� GLH� 8QLYHUVLWHLW� .DDSVWDG� VH�:DDLKRHN� HLHQGRP� �:LWHOVNORRI� LQJHVOXLW��� � µQ� $DQERG� LV�JHPDDN�HQ�GLH�ILQDOH�WUDQVDNVLH�PRHW�QRJ�EHNOLQN�ZRUG���'LH�VHUZLWXXW�ZRUG�LQ�GLH�QDDP�YDQ�GLH� %.6$� �DOOH� $IGHOLQJV�� JHUHJLVWUHHU� HQ� ZRUG� JHVDPHQWOLN� EHIRQGV� GHXU� GLH�:HV�.DDS�$IGHOLQJV�
x 3HUX�H[SHGLWLRQ�����$�QDWLRQDO�PHHW�WR�WKH�&RUGLOOHUD�%ODQFD�ZLOO�WDNH�SODFH�LQ�-XQH��������7KLV�PHHW�LV�RSHQ�WR�DOO� PHPEHUV�� LUUHVSHFWLYH� RI� VQRZ� DQG� LFH� H[SHULHQFH�� � $� IHZ� GD\V� ZLOO� EH� VSHQW� RQ�LQVWUXFWLRQ�DQG�WUDLQLQJ�IRU�WKRVH�ZKR�ZDQW�WR�OHDUQ�RU�LPSURYH�WKHLU�WHFKQLTXH�
7KH�JHQHUDO�SODQ�LV�WR�XQGHUWDNH�D�����GD\�WUHN�DURXQG�WKH�&RUGLOOHUD��WR�DFFOLPDWLVH�DQG�WR�H[SORUH� WKH�DUHD��ZKHUHDIWHU�DQ�DWWHPSW�RQ�+XDVFDUDQ�������P��� WKH�KLJKHVW�SHDN�LQ�3HUX�ZLOO�EH�PDGH�
7KHUH�DUH�PDQ\�RWKHU�SHDNV��ERWK�HDVLHU�DQG�KDUGHU��ZKLFK�FDQ�DOVR�EH�GRQH�
7KH�FRVW�ZLOO�EH�EHWZHHQ�5���± 5����������PD[LPXP��DQG�LQFOXGHV�WKH�DLU�WLFNHW�
,I�\RX�DUH�LQWHUHVWHG�WR�MRLQ��FRQWDFW�*UHJ�'HYLQH�IRU�IXUWKHU�GHWDLOV�DW�����������������Z��RU���������������K��RU�HPDLO�GHYLQH#PHJD�FR�]D�
x ��VWH�EHVWDDQVYLHULQJH�PLQL�NDPS������± ���6HSWHPEHU�����2P�GLH���VWH EHVWDDQVMDDU�YDQ�GLH�6WHOOHQERVFK�$IGHOLQJ�WH�YLHU��LV�µQ�ZHHNODQJH�PLQL�NDPS�LQ�-RQNHUVKRHN�HQ�RPJHZLQJ�JHRUJDQLVHHU���0HW�LQJHKRXH�DVHPV�KHW�GLH�EHVWXXU�YDQ�GLH�$IGHOLQJ�GLH�ZHHU�PHW�GLH�DDQYDQJ�YDQ�GLH�NDPS�GRSJHKRX���'LH�UHsQ�KHW�JHGUHLJ�RP�GLH�PLQL�NDPS�LQ�µQ�QDW�RQSOHVLHULJH�RQGHUYLQGLQJ�WH�RPVNHS���0DDU�WHQ�VS\WH�YDQ�GLH�GUHLJHQGH�RQZHHUVZRONH�KHW�GULH�JURHSH�6RQGDJ�GLH�WULHVWLJH�WRHVWDQGH�DDQJHGXUI�HQ�LQ���YHUVNLOOHQGH�ULJWLQJV�LQ�-RQNHUVKRHN�LQ�JHYDDU���$OPDO�KHW�QDWXXUOLN�µQ�WLSLHVH�-RQNHUVKRHN�GDJ�EHOHHI�± DO�YLHU�VHLVRHQH�LQ�HHQ�GDJ�
1D�GLH�QDW�EHJLQ�NRQ�GLQJH�QHW�EHWHU�UDDN�HQ�LV�GDDU�GLH�UHV�YDQ�GLH�ZHHN�RPWUHQW�JHVWDS�HQ�JHNOLP�HQ�JHNORXWHU���-RQNHUVKRHN�HQ�RPJHZLQJ�KHW�XLWEXQGLJ�VDDP�IHHVJHYLHU���'LH�EHUJH�ZDV�YRO�EUXLVHQGH�ZDWHUYDOOH�HQ�KDDVWLJH�ZDWHUVWURPH�ZDDU�ODQJ�GRUVH�JHOHV�LV���'LH�SODWH�HQ�SODWH�YHOGEORPPH�KHW�GLH�DDQGDJ�YDQ�GLH�VW\O�KDQJH�HQ�PRHs�EHQH�DIJHOHL�HQ�M\�NRQ�MRXVHOI�YHUORRU�LQ�GLH�GHWDLO�YDQ�GLH�EORPPHSUDJ���:DQQHHU�GLH�KHOOLQJV�ZHO�WH�VW\O�JHZRUG�KHWZDV�GDDU�YHOH�OXLOHNNHU�SRHOH�ZDDULQ�M\�MRXVHOI�ZHHU�NRQ�YHUIULV�HQ�ZDDUODQJV�M\�NRQ�NXLHU�6DDQV�KHW�RQV�WRW�ODDW�RP�NQHWWHUHQGH�NDPSYXUH�LQ�GLH�EDVLVNDPS�JHNXLHU����'DDU�LV�WRW�ODDWDDQG�RRU�GLH�GDJ�VH�ZRQGHUV�HQ�DYRQWXUH�JHVHOV�WRWGDW�PRHs�YRHWH�HQ�O\ZHRQV�WHYUHGH�QD�RQV�VODDSVDNNH�JHGU\I�KHW�
7HHQ�9U\GDJPLGGDJ�KHW�GLH�QDGHUHQGH�NRXH�IURQW�GLH�EHUJH�PHW�µQ�ZRONHNURRQ�EHJLQ�YHUVLHU�HQ�KHW�GLW�GLH�HLQGH�YDQ�GLH�NDPS�DDQJHNRQGLJ���'DDU�LV�YLU�RXODDV�QRJ�URQGRP�GLH�NDPSYXXU�JHNXLHU�YRRUGDW�6DWHUGDJRJJHQG�VH�UHsQV�DOPDO�KDDVWLJ�KDDVWLJ�ODDW�RSSDN�KHW�(HQ�YDQ�GLH�KRRJWHSXQWH�YDQ�GLH�NDPS�ZDV�GLH�JHGHQN�KHPGH�ZDW�GHXU�&DSHVWRUP�YLU�GLH�JHOHHQWKHLG�JHPDDN�LV���'LH�ODDWVODSHUV�ZDV�EHKRRUOLN�JURHQ�YDQ�MDORHVLH�RRU�GLH�KHPGH�WRH�GLH�DQGHU�EUHs�ERUV�GDDUPHH�VSRJ�RS�HONH�XLWVWDSSLH�
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7ZLQWLJ�SHUVRQH�KHW�YLU�GLH�HHUVWH�KHOIWH�YDQ�GLH�NDPS�LQJHVNU\I��WHUZ\O�GDDU����GHHOQHPHUV�YLU�GLH�WZHHGH�GHHO�ZDV���'HHOQHPHUV�ZDV�YDQ�2RV�.DDS������9U\VWDDW������0DJDOLHVEHUJ������0DMXED������.DDSVWDG������.ZD=XOX�1DWDO�����HQ�QDWXXUOLN�6WHOOHQERVFK������VHOI���'DDU�ZDV���EHVRHNHUV�
'LH�PLQL�NDPS�EODGV\�RS�GLH�$IGHOLQJ�VH�ZHE�WXLVWH�LV�RRN�RSJHGDWHHU�RP�WHUXJYRHULQJ�RRU�GLH�NDPS�WH�JHH���*DDQ�ORHU�JHUXV�LQ�E\����KWWS���VWH�PFVD�RUJ�]D�PLQLNDPS�0LQLFDPS�KWP�
x 8LWVWDSSLH�VWDWLVWLHN������2NWREHU������± ��2NWREHU�����¾ 9DQMDDU�ZDV�GDDU����XLWVWDSSLHV�RS�GLH�NOLPSURJUDP���6OHJV���XLWVWDSSLHV�LV�JHNDQVHOOHHU�ZHHQV�VOHJWH�ZHHU�¾ ���� SHUVRQH� KHW� GHHOJHQHHP� DDQ� GLH� XLWVWDSSLHV� ZDDUYDQ ���� OHGH�� ��� JDVWH� HQ� ���DDQVRHNHUV�ZDV�¾ 'DDU�ZDV�JHPLGGHOG���SHUVRQH�SHU�XLWVWDSSLH�PHW�µQ�PLQLQPXP�YDQ���HQ�µQ�PDNVLPXP�YDQ����GHHOQHPHUV���*HPLGGHO���OHGH�VWDS�SHU�XLWVWDSSLH�VDDP�¾ 9DQ�GLH�����OHGH�YDQ�GLH�.OXE��KHW����������WHQ�PLQVWH�HHQ�NHHU�µQ�XLWVWDSSLH�E\JHZRRQ�¾ ���OHGH������VWDS���NHHU�RI�PHHU�PDOH�LQ�GLH�MDDU��G�Z�V��RQJHYHHU���NHHU�HONH���PDDQGH�¾ 'LH� PHHVWH� XLWVWDSSLHV� ZDW� GHXU� µQ� OLG� YROWRRL� LV�� LV� ��� XLWVWDSSLHV�� � 'ULH� OHGH� KHW� HON�YDQMDDU����XLWVWDSSLHV�YROWRRL�
x 1XZH�/HGH�HQ�$DQVRHNHUV�¾ %DLH�ZHONRP�DDQ�+HQUL�+DQHNRP�ZDW�OLG�JHZRUG�KHW�¾ $DQVRHN�RP�OLGPDDWVNDS� LV�RQWYDQJ�YDQ�� �:LOOHP�GH�%UXLQ��0DULWKD�+XPDQ��$ODQD�YDQ�5HQVEXUJ����2QV�KRRS�MXOOH�JHQLHW�GLH�XLWVWDSLHV�WHUGHs�
x .OLPSURJUDP��/HW�ZHO���'HHOQDPH�DDQ�XLWVWDSSLHV�JHVNLHG�RS�HLH�ULVLNR�6$7(5'$*����129(0%(5���9$$/.23��1$%<�:(00(56+2(.�'$0µQ�6WDS�PHW�PRRL�XLWVLJWH�RS�SULYDDWJURQG�QDE\�:HPPHUVKRHNGDP���6WDS�JHGHHOWHOLN�RS�
Q�RX�MHHSSDG�HQ�
Q�WDDPOLN�RQJHEUXLNWH�SDDGMLH���'LH�DUHD�ZRUG�VHOGH�EHVRHN���%HO�OHLHU�/HLHU���&KULVWHO�-RVW���������������K�9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX��RQWPRHW�OHLHU��K���DDQ�RQGHUNDQW�YDQ�HHUVWH�3DDUO�DIULW�RS�1,9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��6$7(5'$*����727�621'$*����129(0%(5���92/6758,6./22)��*5227�'5$.(167(,1+LHUGLH� LV� VHNHUOLN� GLH� :HV�.DDS� VH� LQGUXNZHNNHQGVWH� NORRI� DEVHLO�� � 2QV� VODDS� ERNDQW�'XLZHOVNORRI���%ULQJ�KDUQDV�HQ�ILJXXU�����)LNVKHLG�YHUHLV���3DN�OLJ���*HWDOOH�EHSHUN��EHO�OHLHU��/HLHU���*HUKDUG�YDQ�:\QJDDUGW���������������Z��RI�������������9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��
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6$785'$<���72�681'$< ��'(&(0%(5���':$56./22)��833(5�2/,)$176 5,9(5$�ORQJ�DQG�VWUHQXRXV��EXW�UHZDUGLQJ�NORRILQJ�WULS�ZLWK� ORWV�RI�VKRUW�VZLPV�DQG�VKRUW� MXPSV���3RVVLEOH�DEVHLO���:H�ZLOO�OHDYH�RQ�)ULGD\�DQG�FDPS�QH[W�WR�WKH�FDUV��VR�WKDW�ZH�DUH�DEOH�WR�VWDUW�DW�ILUVW�OLJKW���K������%RRNLQJV�EHWZHHQ���������������RQO\�/HDGHU���'HQQLV�/DQJH���������������K��'HSDUWXUH���/HDYH�)ULGD\���K���IURP�WKH�86�(QJLQHHULQJ�IDFXOW\3URSRVHG�FRQWULEXWLRQ�WRZDUGV�SHWURO�FRVWV���5��6$7(5'$*���727����'(6(0%(5���:,7(/6./22)��+(.65,9,(5%(5*(��=885%(5*�*HQLHW� 
Q� UXVWLJH� NODVVLHNH� Y\I�GDJ� :LWHOVULYLHU� NORRI� XLWVWDSSLH�� � *HWDOOH� EHSHUN� WRW� DJW�SHUVRQH���6NDNHO�GLH�OHLHU�YURHJW\GLJ���3HUPLWIRRL�5����SHU�SHUVRRQ���/HLHU���3DXO�9HUKRHYHQ���������������K�+LHUGLH�XLWVWDSSLH� LV� µQ�SULYDDW� LQLVLDWLHI�JHORRGV�GHXU�3DXO�9HUKRHYHQ�� �%DLH�GDQNLH�YLU�GLH�LQLVLDWLHI�HQ�GLH�XLWQRGLJLQJ�QD�GLH�UHV�YDQ�GLH�OHGH���.RQWDN�3DXO�9HUKRHYHQ�GLUHN�YLU�PHHU�LQOLJWLQJ�HQ�RQNRVWHV�681'$<����72�7+856'$<����'(&(0%(5���+(;�5,9(5�75$9(56(��$92,'�620(�2)�7+(�&+5,670$6�0$'1(66����.DUHQ�:DWNLQV�LQYLWHV�PHPEHUV�RI�WKH�6WHOOHQERVFK�6HFWLRQ�WR�MRLQ�D�PHHW�ZLWK�WKH�0HULGLDQ�+LNLQJ�&OXE�� �7ZR�RSWLRQV�DUH�DYDLODEOH�� �0LOQHU�9ODNWH� �SDUDGLVH���6KRUW��HDV\�ZDON� WR� WKH�9ODNWH�DQG�VSHQG� WKH�IROORZLQJ�GD\V�ZDOORZLQJ� LQ� WKH�VWUHDP�RU�H[SORULQJ� WKH�VXUURXQGLQJ�SHDNV�DQG�YODNWH���7KH�DOWHUQDWLYH�LV�WR�GR�WKH�FODVVLF�+H[�5LYHU�7UDYHUVH��WKH�ZURQJ�ZD\�����6OHHS�WKH� ILUVW�QLJKW�RQ�WKH�YODNWH�� WKH�QH[W�QLJKW�DW�3HUU\�5HIXJH��DQG�WKH�ODVW�QLJKW�DW� WKH:RUFHVWRU�KXW���&KLOGUHQ�ZHOFRPH�/HDGHU���.DUHQ�:DWNLQV���������������QRW�SP�7KLV� PHHW� LV� D� SULYDWH� LQLWLDWLYH� E\� .DUHQ�:DWNLQV�� � 7KDQN� \RX� IRU� \RXU� LQLWLDWLYH� DQG� WKH�LQYLWDWLRQ� H[WHQGHG� WR� WKH� PHPEHUV� RI� WKLV� 6HFWLRQ�� � &RQWDFW� .DUHQ� GLUHFWO\� IRU� PRUH�LQIRUPDWLRQ�DQG�FRVWV�6$7(5'$*����727�621'$*����-$18$5,(���-$1 '8�72,76./22)��+(;5,9,(56WDS� WRW� E\�GLH�RRUKDQJNUDQV�ZDDU�RQV�NDPS�� �'DJ� WZHH�VWDS�RQV� WRW� E\�GLH� WRXOHHU�� �'LW�EHORRI�RP�ZHHU�GLH�SDUDG\V�WH�ZHHV���*HWDOOH�EHSHUN��EHO�OHLHU�6OXLWLQJVGDWXP�YLU�EHVSUHNLQJ�����-DQXDULH�����/HLHU���1LFR�+ROW]KDXVHQ���������������K��RI���������������Z�9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��/HW� ZHO�� � /HGH� ZDW� NDQVHOOHHU� QD� GLH� VOXLWLQJVGDWXP� VDO� YLU� GLH� SHUPLWNRVWH�YHUDQWZRRUGHOLN�JHKRX�ZRUG�6$7(5'$*����-$18$5,(���.5205,9,(5�:$7(59$/��'8�72,76./22)+LHUGLH� XLWVWDSSLH�ZRUG� LQ� µQ� SRSXOrUH� JLGVERHN� EHVNU\I� DV� ³D� FXO�GH�VDF� WR� SDUDGLVH´�� � µQ�0DNOLNH�XLWVWDSSLH�JHVNLN�YLU�DOPDO��NLQGHUV����*HWDOOH�EHSHUN��EHO�OHLHU�6OXLWLQJVGDWXP�YLU�EHVSUHNLQJ������-DQXDULH�����/HLHU���-RKDQQ�/HXYHQQLQN���������������K��RI���������������Z��RI�������������9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��/HW� ZHO�� � /HGH� ZDW� NDQVHOOHHU� QD� GLH� VOXLWLQJVGDWXP� VDO� YLU� GLH� SHUPLWNRVWH�YHUDQWZRRUGHOLN�JHKRX�ZRUG�
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'21'(5'$*����-$18$5,(���9,'(2�$$1'�(1�63(6,$/(�/('(9(5*$'(5,1*.RP�N\N�ZHHU� µQ�DGUHQDOLHQ�JHYXOGH�DNVLH� YLGHR�YDQ�zI�)UHVK�$LU�&UHZ�zI�.��� �'LH�DNVLH�ZRUG� YRRUDIJHJDDQ�GHXU� µQ� EDLH� NRUW� ����PLQXWH�PDNVLPXP��VSHVLDOH� OHGHYHUJDGHULQJ�RP�YHUDQGHULQJH�YDQ�GLH�NRQVWLWXVLH�JRHG�WH�NHXU�.RQWDNSHUVRRQ���*HUKDUG�YDQ�:\QJDDUGW���������������Z��RI�������������3OHN���6DDO�%��6SRUWZHWHQVNDSJHERX��&RHW]HQEXUJ7\G�����K��6$7(5'$*����-$18$5,( 727�621'$*���)(%58$5,(���*5227+2(../22)�$%6(,/,QGUXNZHNNHQGH� :HV�.DDS� NORRI� DEVHLO�� � 0RHW� DEVHLO� RQGHUYLQGLQJ� Kr�� � 2QWKRX� RP� MRX�UXJVDN�ZDWHUGLJ�WH�SDN���%ULQJ�KDUQDV�HQ�ILJXXU�����*HWDOOH�EHSHUN��EHO�OHLHU�/HLHU���5HWLHI�-RUGDDQ���������������K�9HUWUHN���9U\GDJDDQG���K���YDQDI�,QJHQLHXUVJHERX�± RQV�VODDS�RS�5HWLHI�VH�SODDV9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5�����5���HNVWUD�YLU�RPU\�&HUHV�NDQW�WRH�6$7(5'$*���)(%58$5,(���:2/:(./22)��1$%<�)5$16&++2(.0DNOLNH�HQ�PRRL�NORRIVWDS�PHW� OHNNHU�VZHPSOHN�� �2QWKRX�VZHPNOHUH�HQ�VNRHQH�RP�LQ�GLH�ZDWHU�PHH�WH�VWDS� %HO�OHLHU�/HLHU���'LHWHU�6WHLQPDQQ���������������K�9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��6$7(5'$*����727�621'$*����)(%58$5,(���9,6*$7��%2�2/,)$1765,9,(59$//(,0HQV�NU\�QLH�DOGDJ�GLH�NDQV�RP�KLHU�WH�JDDQ�NORRI�QLH���µQ/LOR�RI�ELQQHEDQG�LV�DDQ�WH�EHYHHO���5XJVDNNH�ZDWHUGLJ�YHUSDN���*HWDOOH�EHSHUN���%HO�OHLHU�YRRU������������/HLHU���+DQV�6FKHIIOHU���������������K�9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��6$7(5'$*����)(%58$5,(���./(,1021'�63257./,06SRUWURHWHV�YDQ�YHUVNHLH�JUDGHULQJV� LV�KLHU�EHVNLNEDDU�� �%ULQJ�KDUQDV�HQ�NOLPVNRHQH�� �%HO�OHLHU�/HLHU���+DQV�3HWHU�%DNNHU���������������K��RI�������������9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��621'$*����)(%58$5,(���.(5.',(16��7$)(/%(5*'LH�MDDUOLNVH�NHUNGLHQV�E\�0DFOHDUV�%DNHQ���2QV�VWDS�RS�PHW�6NHOHWRQ�*RUJH�HQ�NRP�DI�PHW�1XUVHU\�5DYLQH���2QWKRX�OHGHNDDUWH�YLU�.LUVWHQERVFK�KHN��/HLHU���-DDS�YDQ�:\N���������������K�9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX��RI��K���YDQDI�.LUVWHQERVFK�VH�RX�KRRILQJDQJ�9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��6$7(5'$*���727�621'$*���0$$57���'(�+2(.�./22)��*5227�:,17(5+2(.µQ�7ZHH�GDJ�NORRI�XLWVWDSSLH�DI�PHW�GLH�*URRW�.OLSKXLV�5LYLHU��0RHW�NDQ�ERXOGHUKRS��3DN�OLJ�HQ�ZDWHUGLJ��PDNV�����OLWHU�UXJVDN����*HWDOOH�EHSHUN��EHO�OHLHU�6OXLWLQJVGDWXP�YLU�EHVSUHNLQJ������)HEUXDULH�����/HLHU���*HUKDUG�YDQ�:\QJDDUGW����������������K��RI�������������9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��/HW� ZHO�� � /HGH� ZDW� NDQVHOOHHU� QD� GLH� VOXLWLQJVGDWXP� VDO� YLU� GLH� SHUPLWNRVWH�YHUDQWZRRUGHOLN�JHKRX�ZRUG�
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6$7(5'$*����727�0$$1'$*����0$$57���0$$16.<1*527��68,'(/,.(�6('(5%(5*('LH� 6HGHUEHUJH� ELHG� VRYHHO� RQWYOXJWLQJ� GDW� M\� QHW� VR� ZHO� RS� GLH� PDDQ� NRQ� ZHHV�� � 6WDS�6DWHUGDJ�LQ�QD�0DDQVN\QJURW���6RQGDJ�NOLP�RQV�/XQD�HQ�$SSROOR�HQ�0DDQGDJ�NRP�RQV�YLD�$SH[SLHN�WHUXJ���%HO�OHLHU�/HLHU���+DQV�6FKHIIOHU���������������K�9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��6$7(5'$*����0$$57���/('*(6�52(7(��7$)(/%(5*2QV�JDDQ�RS�PHW�6LOZHUVWURRP��GRHQ�GLH�OHNNHU�/HGJHV�NORXWHU��µ&¶�JUDDG���HQ�NRP�DI�PHW�/HIW�)DFH�µ%¶���%HO�OHLHU��/HLHU���3DXO�9HUKRHYHQ���������������K�����������������Z�9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX��HQ��K���YDQDI�.ORRIQHN�9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��6$7(5'$*���$35,/���./,3635,1*(5�(1�9,&725,$3,(.��-21.(56+2(.µQ� ,QWHUHVVDQWH� NRPELQDVLH� YDQ� µQ� OHNNHU� NORXWHU� HQ� -RQNHUVKRHN� VH� KRRJVWH� SLHN�� � /DQJ�GDJ��ILNVKHLG�YHUHLV���2QWKRX�³:LOGFDUG´�DV�M\�HHQ�KHW���%HO�OHLHU�6OXLWLQJVGDWXP�YLU�EHVSUHNLQJ������0DDUW�����/HLHU���'DYLG�%ODNH�������������9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��/HW� ZHO�� � /HGH� ZDW� NDQVHOOHHU� QD� GLH� VOXLWLQJVGDWXP� VDO� YLU� GLH� SHUPLWNRVWH�YHUDQWZRRUGHOLN�JHKRX�ZRUG�:2(16'$*���727�:2(16'$*����$35,/���3$$61$:((.2QGHUVWHXQ�DVVHEOLHI�0DJDOLHVEHUJ�$IGHOLQJ�VH�PLQLNDPS�YDQ������$SULO���'LH�EDVLVNDPS�VDO�E\�0RXQWDLQ�6DQFWXDU\�3DUN�ZHHV�HQ�PHQVH�NDQ�HQLJH�W\G�JHGXUHQGH�KLHUGLH�SHULRGH�E\�GLH�JURHS�DDQVOXLW���6WDS�HQ�NOLP��VRZHO�DV�IDPLOLH�XLWVWDSSLHV�ZRUG�EHSODQ�.RQWDNSHUVRRQ���3HWUXV�1HO��������������621'$*����$35,/���*52772�)2817$,1�&$,51�75$9(56(��7$%/(�02817$,1$� ZRQGHUIXO� WUDYHUVH� HQGLQJ� XS� XQGHUQHDWK� WKH� FDEOH� VWDWLRQ�� 6RPH� %�JUDGH� URFN�VFUDPEOLQJ�DQG�H[SRVXUH��'HVFHQG�,QGLD�9HQVWHU��&KLOGUHQ�ZHOFRPH��3KRQH�OHDGHU�/HDGHU��.DUHQ�:DWNLQV���������������QRW�30�SOHDVH�7LPH����K���IURP�WKH�86�(QJLQHHULQJ�IDFXOW\��PHHW�OHDGHU�DW��K���DW�.ORRIQHN�FDU�SDUN�3URSRVHG�FRQWULEXWLRQ�WRZDUGV�SHWURO�FRVWV���5��6$7(5'$*����$35,/���7:((/,1*3,(.(��-21.(56+2(.2S�PHW�6XLGIURQW�� µQ� µ&¶�JUDDG�NORXWHU�� �.RP�PHW�1HULQDNORRI�DI�� �2QWKRX� ³:LOGFDUG´�DV� M\�HHQ�KHW���%HO�OHLHU�6OXLWLQJVGDWXP�YLU�EHVSUHNLQJ������$SULO�����/HLHU���%ULDQ�%URFN���������������K�9HUWUHN�����K���YDQDI�,QJHQLHXUVJHERX9RRUJHVWHOGH�EUDQGVWRIE\GUDH���5��/HW� ZHO�� � /HGH� ZDW� NDQVHOOHHU� QD� GLH� VOXLWLQJVGDWXP� VDO� YLU� GLH� SHUPLWNRVWH�YHUDQWZRRUGHOLN�JHKRX�ZRUG�
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x 8LWVWDSSLHYHUVODH�/HLHUV�ZRUG�YULHQGHOLN�YHUVRHN�RP�VR�JRX�DV�PRRQWOLN�QD�GLH�DIORRS�YDQ�KXO�XLWVWDSSLH�GLH�XLWVWDSSLHYHUVODJYRUP�WH�YROWRRL�HQ WHUXJ�WH�VWXXU�DDQ�GLH�1XXVEULHIUHGDNWHXU��/LVD�7KHURQ���YHUNLHVOLN� SHU� H�SRV�� � QHZV#VWH�PFVD�RUJ�]D�� � $O� KHW� GLH� XLWVWDSSLH� QLH� SODDVJHYLQG� QLH��PRHW�µQ�YHUVODJ�VWHHGV�LQJHGLHQ�ZRUG�/$7(�5(3257�5(&(,9('�,1',$�9(167(5��7$)(/%(5*������0$<�����2Q� ��� 0D\� ������ IRXU� RI� XV� KDG� D� PRVW� HQMR\DEOH� RXWLQJ� RQ� 7DEOH� 0RXQWDLQ�� � 7ZR�DSSOLFDQWV�� RQH� EHLQJ�P\� VRQ� &KULV�� D� JRRG� IULHQG�5XGROI� $QGUDJ� DQG� ,� VWUROOHG� XS� ,QGLD�9HQVWHU�DFURVV� WKH� WRS�DQG�GRZQ�/HIW�)DFH�%�� �%HDXWLIXO�ZHDWKHU��PXFK�FKDWWHU�DQG�TXLWH�XQHYHQWIXOO�� �:H�ZHUH�GRZQ� LQ� WLPH� IRU�DIWHUQRRQ� WHD� �P\�VRQ�DQG� ,�KDG�RXUV�DW�0LWFKHOOV�%UHZHU\�RQ� WKH�ZDWHUIURQW��� �'HILQLWHO\�D�ZLQWHU� URXWH�� �7RR�KRW�DQG�H[SRVHG� WR� WKH�VXQ� LQ�VXPPHU���7ZR�RI�XV�KDG�GRQH�/HIW�)DFH�%�PDQ\�\HDUV�SUHYLRXVO\�EXW�WKH�VPDOO�HQWKXLDVWLFJURXS�� D� JRRG� URXWH� JXLGH� DQG� UHDVRQDEO\� ZHOO� EHDFRQHG� SDWK� PDGH� IRU� DQ� H[FHOOHQW�RSSRUWXQLW\�WR�WU\�VRPHWKLQJ�QHZ�� �&RQJUDWXODWLRQV� WR�+HQU\� IRU�GDULQJ� WR�FURVV� WKH�&DSH�)ODWV� WR� WKH��ELJ�FLW\��� �+LJKO\�UHFRPPHQGHG�DQG�ZLOO�RIIHU�LW�DJDLQ�QH[W�\HDU�LI�DQ\RQH�LV�LQWHUHVWHG� /HDGHU��'HQQLV�/DLGOHU*5((1�*8//,(6�52(7(� 0267(576+2(.�7:((/,1*������± ���-8/,(�����)UHGD�0RUULV�VNU\I���(N�LV�EO\�GDW�HN�QLH�YLU�GLH�ZHHUYRRUVSHOOLQJ�GLH�ODDVWH�Vr�JHJHH�KHW�QLH��PDDU�WRJ�VDDP�PHW�3DXO�HQ�GLH�ERHU�VH�VNDDSKRQG�GLH�XLWVWDSSLH�DDQJHSDN�KHW���'LH�KRQG�KHW�JHOXNNLJ�RPJHGUDDL� WRH�GLH� WHUUHLQ� WH�PRHLOLN�ZRUG�� �2QV�KHW� UHGHOLN�VWHLO�RSJHVWDS� WRW�ERNDQW�GLH�HHUVWH�ZDWHUYDO�HQ�GDDU�JHNDPS�� HONHHQ�PHW� 
Q�VLW�OrSOHN�PHW� 
Q�JURRW� URWV�RP�WHHQ� YDV� WH� VNRS� YLU� GLH� QDJ�� � 'LH� XLWVLJ�PHW� VRQVRQGHUJDQJ�ZDV� SUDJWLJ� HQ� RQV� KHW� GLH�PRRLVWH�VWHUUH�KHPHO�JHKDG�RP�WH�KHOS�RP�GLH�ODQJ�QDJ�WHHQ�GLH�VNXLQVWH�RP�WH�NU\���
'LH�YROJHQGH�RJJHQG�ZDV�GLW�YHUGHU�NORXWHU�RS�PHW�GLH�*UHHQ�*XOOLHV���+HHUOLN���(N�KHW�QHW�E\�HHQ�SOHN�HUJ�EHQRXG�JHUDDN�YLU�GLH�EORRWVWHOOLQJ�HQ�3DXO�PRHV�ELHWMLH�KHOS���7HHQ���K���ZDV�RQV�ER��RS�GLH�KRRJVWH�YDQ�GLH�WZHHOLQJ��HQ�NRQ�RQV�GLH�NRXH�IURQWH�RS�GLH�RPOLJJHQGH�EHUJUHHNVH� VLHQ� VDDPSDN�� � %\� RQV� ZDV� GLW� NRXG� HQ� EDLH� ZLQGHULJ�� PDDU� KHOGHU�VRQVN\QZHHU�
�'LH� OHLHU� VNU\I QRX� YHUGHU��� � 1D� 
Q� YURHs� PLGGDJHWH� LV� RQV� DI� ULJWLQJ� :DDLKRHN�� � 2S�RQJHYHHU� ���� YDQ� GLH� UXJ� YHUELQGLQJ� WXVVHQ�0RVWHUWKRHN� HQ�:DDLKRHNSLHN� LV� GDDU� 
Q� ODH�QHN��RS�GLH�NDDUW�DV�)RXFKH
V�QHN�DDQJHGXL�� �'LW�EO\N� 
Q�YLQQLJH�HQ�YHLOLJH�SDG�DI� WH�ZHHV�PHW�RQV�HLQGEHVWHPPLQJ�� GLH�SODDV�9UHGHKRHN�� GXLGHOLN�HQ�DOW\G�VLJEDDU�YRRU�RQV�� �1HW�YRRU�GRQNHU�ZDV�RQV�WHUXJ�E\�GLH�NDU�ZDDU�RQV�ZpO�
Q�ZDUP�VWRUW�PDDU�QLH�
Q�OHNNHU�NRSSLH�NRIILH�E\�GLH�SODDVKXLV�YDQ�GLH�KDQG�NRQ�Z\V�QLH�� � 
Q�/DQJ�GDJ��PDDU�YHUVHNHU�GLH�PRHLWHZHUG� /HLHU��3DXO�9HUKRHYHQ9,&725,$�3,(.��-21.(56+2(.�����$8*86786�����'LH� XLWVWDSSLH� KHW� SODDVJHYLQG� QHW� PRRL� GLH� GDJ� QD� GLH� HHUVWH� VQHHX� YDQ� GLH� ZLQWHU���$OKRHZHO�GLW�WRW�YURHJ�RJJHQG���������QRJ�JHUsHQ�KHW��KHW�GLW�
Q�OLHIOLNH�GDJ�LQ�6WHOOHQERVFK�XLWJHGUDDL���2S�GLH�'ZDUVEHUJSODWR�HJWHU�KHW� 
Q�VWHPPHU\�SODDVJHYLQG�RRU�RI�RQV�GLH�\VLJH�ZLQG� PRHV� WURWVHHU� RP� GLH� ZRONEHGHNWH� SLHN� WH� EHUHLN�� RI� OLHZHU� QHW� GLH� 3DQRUDPDURHWH�PRHV�GRHQ����
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6RRV�LHPDQG�GLW�JHVWHO�KHW���(N�ZDV�DO�GDDU��HN�ZHHW�KRH�O\N�GLH�SLHN��HQ�RQV�VDO�LQ�HON�JHYDO�QLNV� NDQ� VLHQ� QLH���� .RP� RQV� GUDDL� OLHZHU� RP������ � �:DDUQD� WRH���"� 6WHOOHQERVFK� WRH�� KXLV�WRH���"��:HO��HN�ZDV�DO�GiiU�RRN�JHZHHV�HQ�ZHHW�KRH�O\N�6WHOOHQERVFK�HQ�P\�KXLV����(N�VDO�OLHZHU�GLH�SLHN�ZLO�NOLP������KHW�LHPDQG�VNHUS�JHDQWZRRUG���'LV�QHW�ZDW�RQV�ZRX�JHKRRU�KHW����'LW� ZDV� GDQ� RRN�PHW� 
Q� VHOIYROGDQH� JHYRHO� GDW� RQV�� WHQ� VS\WH� YDQ� GLH� \VLJH�ZLQG� HQ� GLH�ELWWHUOLNH� NRXH� GLH� SLHN� EHUHLN� KHW���� DO� ZDV� RQV� QHW� �� PLQXWH� GDDUER�� YRRU� RQV� DI� LV� RP�VNXLOLQJ� WHHQ� GLH� ZLQG� WH� VRHN�� � 1HW� QD� PLGGDJ� HWH�� ODHU� WHHQ� GLH� SLHN� DI�� KHW� GLH� SLHN�RRSJHWUHN���
2S� SDG� WHUXJ�� LV� RQV� YDQDI� GLH� UsHQPHWHUV� DO� PHW� GLH� ULYLHU� ODQJV� WRW� E\� WZHH� SUDJWLJH�VZHPSRHOH�� �'LW�ZDV�YLU�GLH�PHHVWH�YDQ�RQV�GLH�HHUVWH�VLHQ�YDQ�KLHUGLH� OLHIOLNH�SRHOH�� �2S�SDG�VRRQWRH KHW�HHQ�YDQ�GLH� OHGH�KRP�PHW�GLH�QDE\KHLG�YDQ�GLH�ULYLHU�PLVJLV�HQ�SHQV�HQ�SRRWMLHV� LQ� GLH� ULYLHU� EHODQG�� �*HOXNNLJ� KHW�K\�QLH�DO� V\�ZDUP�NOHUH�DDQJHKDG�QLH��HQ�ZDV�GDDU�GDUP�VSDDU�NOHUH�LQ�V\�UXJVDN����DQGHUV�VRX�GLW�NDWHVWURILHVH�JHYROJH�JHKDG�KHW�
9DQDI�GLH�SRHOH�KHW�RQV�YLU�GLH�.XUNWUHNNHU�JHPLN�HQ�ZDV�RQV�������WHUXJ�E\�GLH�NDUUH���'LW�ZDV�VRZDDU�
Q�OLHIOLNH�GDJ�LQ�GLH�EHUJH� /HLHU��3HWHU�-DQ�5DQGHZLMN3267(51�%8775(66��7$)(/%(5*�����$8*86786 ����8LWVWDSSLH�XLWJHUHsQ� /HLHU��)ULWV�(QVLQN:(6.86�%/200(67$3������$8*86786 ����8LWVWDSSLH�XLWJHUHsQ� /HLHU��'LHWHU�HQ�0DUHWKD�6WHLQPDQQ7855(73,(.��.28(�%2..(9(/'������± ���$8*86786�����,Q� GLH� ZHHN� YRRUDI� KHW� GLW� VR� YHHO� JHVQHHX� GDW� *HUKDUG� GLH� YHUYRHULQJHQLHXU� PHHU�EHNRPPHUG�ZDV�RRU�GLH�YHUNHHU�ZDW�GLH�VQHHXN\NHUV�JDDQ�YHURRUVDDN�DV�GLH�ZHHU� LQ�GLH�EHUJH�� �'LH�VRQ�KHW�OHNNHU�JHVN\Q�PHW�GLH�RSVWDS�HQ�RQV�KHW�YLD�µQ�HIIHQV�ODQJHU�GUDDL�QHW�YRRU� GRQNHU� E\� GLH� JURW� JHNRP�� �'LH� VQHHX��ZDW� VRPV�KDOIO\I� GLHS�ZDV�� KHW� V\� WRO� JH�HLV���6RQGDJRJJHQG�KHW�GLH�YROJHQGH�NRXH�IURQW�HJWHU�WRW�LQ�GLH�.RXH�%RNNHYHOG�GHXUJHGULQJ�HQ�LV�RQV�LQ�µQ�VQHHXVWRUP�DI�VRQGHU�GDW�GLH�7XUUHW�RI�GLH�3LHN�JHNOLP�LV���9ROJHQV�*HUKDUG�GLHQ�JHHO� RSZDVKDQGVNRHQH� RRN� KHHO� JRHG� DV� VQHHXKDQGVNRHQH�� � �)RWR� ELQQHNRUW� RS� GLH�ZHEWXLVWH�� /HLHU��+DQV�6FKHIIOHU&$3(�32,17�1$785(�5(6(59(�� )$/6(�%$<�&2$67������$8*867�����7KH�JURXS�RI�HOHYHQ�DVVHPEOHG�DW�WKH�HQWUDQFH�JDWH�WR�WKH�&DSH�3RLQW�5HVHUYH�DW���K���RQD� FKLOO\� EOXVWHU\� GD\� ZLWK� UDLQ� LQ� WKH� RIILQJ�� 7KH� HDV\� �IORZHU�� ZDON� FRPPHQFHG� DERYH�6PLWVZLQNHO�%D\�DIWHU� WUDQVSRUW�KDG�EHHQ�DUUDQJHG�DW�ERWK�HQGV�EXW� WKH�VWURQJ�QRUWK�ZHVW�ZLQG�DQG�FORXG�HQVXUHG�PRVW�IORZHUV�ZRXOG�UHPDLQ�DVOHHS��*UDQG�YLHZV�RI�)DOVH�%D\�DQG�VHD� FOLIIV�ZHUH�HQMR\HG�DOO� DORQJ� WKH� URXWH�� FRPPHQFLQJ�ZLWK� WHD�RQ� WKH�VXPPLW�RI� -XGDV�3HDN� ����P��� 5HG� +\REDQFKH� DQG� (ULFD� FHULQWKRLGHV� FRQWUDVWHG� ZLWK� XELTXLWRXV� \HOORZ�OHXFRGHQGURQV�DQG�RUDQJH�EUHDVWHG� VXQELUGV� DORQJ� WKH�SDWK��$�ZKDOH�ZDV�VSRWWHG� LQ� WKH�ZKLWH�KRUVHV�RI�D�URXJK�VHD�
3DXOVEHUJ� ZDV� E\SDVVHG� DQG� WKH� URXWH� GHVFHQGHG� WR� D� URFN\� DQG VDQG\� EHDFK�� � )RXU�PHPEHUV� OHIW� DW� %RUGWMLHVULI� DW� DERXW� ��K��� WR� JHW� KRPH� HDUO\� EXW� WKH� UHPDLQLQJ� VHYHQ�FRQWLQXHG�WR�5RRL�.UDQW]�GHVSLWH�LPPLQHQW�UDLQ���)RUWXQH�IDYRXUV�WKH�EROG�DQG�WKH�FDUV�ZHUH�UHDFKHG�DW�DERXW���K���ZLWKRXW�JHWWLQJ�ZHW�
,W�ZDV�D�JRRG GD\�IRU�EULVN�ZDONLQJ�UDWKHU�WKDQ�IORZHU�YLHZLQJ�DQG�DOO�HQMR\HG�WKH�IUHVK�DLU�DQG�FDPDUDGHULH� /HDGHU��$QWKRQ\�.HHQ
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*5227.23��7$)(/%(5*� ��2.72%(5�����2QV�KHW�GLH�VWDS�EHJLQ�PHW�GLH�ZHWH�GDW�ZRONH�LQ�DDQWRJ�LV��'LH�HHUVWH�GHHO�YDQ�GLH�URHWH�KHW�JHJDDQ�GHXU�µQ�JHELHG�ZDW�µQ�W\G�JHOHGH�JHEUDQG�KHW�HQ�GDDU�KHW�RQV�EDLH�PRRL�YHOGEORPPH�JHVLHQ�� �0HW�RQV�DDQNRPV�ER�RS�GLH�SODWR�ZDV�*URRWNRS�QRJ�KHHOWHPDO�RRS��PDDU�QHW�WRH�RQV�KRP�EHJLQ�NOLP�KHW�K\�V\�PLV�NRPEHUV�RRUJHWUHN���'LH�SODQWHJURHL�ODQJV�GLH�URHWH�QD*URRWNRS��HQ�RS�*URRWNRS�VHOI��LV�EDLH�EHVRQGHUV�HQ�KHW�JHKHOS� RP� GLH� WHOHXUVWHOOLQJ� YDQ� GLH� XLWVLJWH� ZDW� RQV� YDQ� *URRWNRS� DI� PLVJHORRS� KHW�� WH�YHUZHUN�� /HLHU��-DDS�YDQ�:\N522'(�(/6�1$�*5227+2(.��+(;5,9,(5������± ���2.72%(5�����0HW� µQ�KDOI� OHs�GDP� �GLH VWLOOH�JHWXLHQLV�YDQ� µQ�RQJHZRRQ�GURs�ZLQWHU��DJWHU�RQV��NOLP�RQV�VWDGLJ� GLH� V\NORRI� LQ� GLH� ULJWLQJ� YDQ� *URRWKRHNSLHN� XLW�� � 2QV� QXWWLJ� PLGGDJHWH� LQ� GLH�RPJHZLQJ�YDQ�YHUVSUHLGH�GHQQHERPH��ZDW�RQJHPHUN�EHVLJ�LV�RP�RRN�GLH�+H[ULYLHUEHUJH�LQ�KLHUGLH�RPJHZLQJ�WH�EHVRHGHO���2QV�ORRS�µQ�HNVWUD�GUDDL�RP�YLU�RXODDV�RS�GLH�GDP�DI�WH�N\N��PDDU�GLH�HUJH�GHLQVHULJKHLG��ZDW�GLH�GRQGHUEXLH�ZDW�ODWHU�VRX�XLWVDN��YRRUXLWJDDQ��PDDN�GLW�µQ�XLWVWDSSLH�YDQ�SRZHUH�XLWVLJWH���2QV�VODDS�RS�*URRWKRHNLHN�VH�VWRHS��ODQJV�µQ�VWURRPSLH�PHW�JHQRHJ�VZHPEDUH�SRHOH�RP�YHUVNHLH�YDQ�RQV�YDQ�SOHVLHU�WH�ODDW�NUDDL���1D�RQV�HHUV�GLH�SLHN�RRUZRQQH�DJWHUODDW��EHN\N�RQV�*URRWKRHNNORRI�YDQDI�µQ�XLWVLJSXQW�YDQZDDU�E\NDQV�GLH�KHOH� NORRI� QD�DOEHL� NDQWH�PHW� DO� V\� RQJHORRIOLNH� DIJURQGH� YHU� RQGHU� RQV�XLWVWUHN�� �'LV�QHW�MDPPHU�GDW�RQV�QLH�GLH�VQHHX�YDQ�GLH�ODDVWH�NROOH�VDDP�NRQ�DIQHHP�QLH��ZDQW�GLH�DIVDN�QD�GLH�EHN�YDQ�GLH�NORRI�UDDN�µQ�VQLNKHWH�HUYDULQJ���1RJWDQV�µQ�EDLH�LQWHUHVVDQWH�HQ�DDQJHQDPH�XLVWDSSLH� /HLHU��5HWLHI�-RUGDDQ
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x ',(�%(67885�9,5�����9RRUVLWWHU +DQV�6FKHIIOHU ��������������K� FKDLU#VWH�PFVD�RUJ�]D
/HGH�VHNUHWDULV�HQ�WHVRXULHU -DDS�YDQ�:\N ��������������K� PHPEHUVKLS#VWH�PFVD�RUJ�]D
6HNUHWDULV���6RVLDDO *HUKDUG�YDQ�:\QJDDUGW ��������������Z���������������V� VHFUHWDU\#VWH�PFVD�RUJ�]D
1XXVEULHIUHGDNWHXU /LVD�7KHURQ ��������������K���������������V� QHZV#VWH�PFVD�RUJ�]D
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