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7KH L.QIRWP DARQ FRQVDLOHG LQ VKLY SUHVHQUMRQ LV | RUEDFNI LRXQG SXUSRVHV RQ® DQG GRHV QRWSXUBRUMR EH I X@RUFRP SGMA 1 R UIHIDQFH P D\ RUVKRX@ EH SMFHG E\ DQ\
SHU/RQ IRUDQ\ SXUSRVHV Z KDAWVRHYHURQ WKH LQIRLP DARQ FRQVLOHG LQ VKLY SUHVHQUMRQ RURQ LW FRP SGMAQHW DFFXWDR  RUIDILDHW 7KH LQIRWP DMRQ LQ WLY SUHVHQUMRQ LV
VXEMIPAWR FKDQIH 1 R REQIDMRQ LV XQGHUWNHQ VR XSGDW VKLY SUHVHQUMRQ RUVR FRUHPWDQ\ LODFFXLDFIHYV DQG VKH GMMEXVRQ RI VKLY SUHVHQUMRQ VKD@QRWEH GHHP HG VR EH
DQ IRWP RI FRP P W2 HQWRQ WKH SDUARI 3KRHQI * LRXS 3/ & DQG IW VXEMGIDUHV 3KRHQ * LRXS WR SURFHHG DQ\ WDQVDRARQ RUDUDQIHP HQWUHIHULHG VR KHUHIQ 7KLY
SUHVHQUMRQ KDV QRWEHHQ DSSLRYHG E\ DQ\ FRP SHWIQAWUHI X@VRU DXVKRUW

7KLY SUHVHQUMRQ GRHV QRWFROWIAWM RUIRLP SDUARI DQ\ RITHURULQYIVMRQ VR VHERUDMXH RUDQ VRIFMIMRQ RI DQ\ RITHUVR SXUFKDVH RUVXEVFUEH IRUDQ. VKDUHV RUDQ\
RVKHU VHFXUMHY QRUVKD@WRUDQ SDUARI IWRUVIKH | DPWRI W GMMEXWRQ IRWP WWKH EDVIV Rl RUEH UHIHG RQ FRQQHFARQ Z MK RUDPADV DQ LQGXFHP HQWR HQWULOWR DQ\
FROWDPWRUFRP P W2 HOWZ KDWRHYHU , QYHWRUY VKRX@ QRWSXUFKDVH DQ\ VKDUHV EDVHG RQ WKH LQIRUP DURQ FROVDIOHG 1O WKLY SUIHVHQMRQ GMAMEXVRQ RI VKLY SUHVHQMRQ DQG
RWHULQIRWP DARQ P D\ EH UHWMFWG E\ @Z DQG SHUWRQV LR Z KRVH SRWHWIRQ WKLY SUHVHQUMRQ DQ\ GRFXP HOWRURWHULQIRLP DMRQ UHIHULHG VR KHUHLQ FRP HV VKRX@ LQIRLP
WHP VHOHV DERXWDQG REVHUH DQ\ VXFK LHWMFPMRQV $Q\ IDIOXUH VR FRP SO Z MK VIKHVH UHMWIPVRQV P D\ FROWAXWM D YIROMRQ Rl WH VHEXUMHY @Z V RI DQ\ VXFK MUVGLIFWRQ
7KLY SUHVHQUMRQ KDV QRWEHHQ UHYIHZ HG YHUIIHG DSSURYHG DQG RUTFHQVHG E\ WKH &HQWDOYDQN Rl VIKH 8 QUG $LDE (P LLDWAV WWH 8$(  WKH 6HFXUMHY DQG &RP P RGIMHV
$XWKRUW RI ViKH 8 $( DQG RUDQ\ RVKHU UHBIYDQWIFHQMQJ DXWKRUW LQ WKH 8 $( LOFOXGIQJ DQ\ @FHOVIQJ DXWRUW LQFRUSRUDWAG XQGHUWKH @Z V DQG UHI X@MRQV RI DQ\ Rl WKH 1UHH
] ROHV HWRE @KHG DQG RSHUDWQJ 1Q WH WULVRU RI VKH 8 $(  LOFOXGLQI VIKH ) LODQFLDOS HUYEHV 5 HIX@VRU $XWRUW D UHIX@VRU DXWRUW RI WH $EX ' KDEL* REDO0 DUINHWDQG
WKH' XEDL) LODQFIDOS HUWYLFHV $XWRUW D UHIX@WRU DXWKRUW RI VKH ' XEDL, QWUQDMRQDO) LQDQFLDOZHQWH RUDQ\ RVIKHUDXWRUW 1Q RUWKHUMUVGLIFMRQ

1 RQHRI 3KRHQ * LRXS DQG RUDQ\ Rl IW UHVSHRYH VXEMGIDU XQGHUBNQIV DILADWAY RUDQ\ Rl WHIU UHVSHRAYH GLLHFVRUY RITLFHW/ HP S@\ HHV DGYLVHUY DIHQW RUDQ\ RWHU
SHURQV DFFHSW DQ\ UHVSRQVIELOW RUIDEIOW Z KDWRHYHUIRU RUP DNHV DQ\ LHSUHVHQWMRQ RUZ DUDQW H SUHW RULP S@HG DV VR WH WXV DFFXUDR\  FRP SGMAQHW RU

I DILOHW Rl VIKH LQIRWP DARQ RURSIQIRQV 1Q VKLY SUHVHQUMRQ RUZ KHWHUDQ\ LQIRUP DARQ KDV EHHQ RP IWMG ILRP WLV SUIHVHQVMRQ RUDQ\ RWHULQIRLP DARQ LHDMQJ VR 3KRHQL
* LRXS DWRFIDWG FRP SDQIHV Z KHWHUZ UMWMQ RUDORULQ D YIVXDORUHBIPWRQIF IRLP  DQG KRZ VRHYHUMDQVP IMMG RUP DGH DYDIUME® RUIRUDQY W KRZ VRHYHUDUMQJ 1LRP  DQ\
XVH Rl VKLY SUHVHQUMRQ RUIW FRQWIQW RURWKHLZ IVH DUMQJ 1Q FRQOHPURQ WWHUHZ VK I VKLY SUHVHQUMRQ FROWDIQV 1R DUG BRRNIQI WIWAP HQW EH@HIV RURSIQIRQV LQFOXGIQJ
WIWAP HQW Z IVK UHVSHPAWR VIKH EXVIOHW 1 LODQFIDOFRQGIMRQ  LHVX@V RSHUIDMRQV @I XIGIW SLRVSHFW JURZ WK \WAUDWAJ\ DQG S@QV RI 3KRHQL * LRXS DQG WKH IQGXWM 1Q Z KIFK
3KRHQ * LRXS RSHUDWAV

7KHVH IRWZ DUG RRNLQJ WWIWAP HQW LOYROYH NQRZ Q DQG XQNQRZ Q UMNV XQFHUBIOWHY P DQ\ RI Z KIFK DUH 3KRHQ * LIRXS FRQWRODQG D@RI Z KIFK DUH EDVHG RQ 3KRHQ * LRXS
FXUHQWEHTHIV DQG H] SHRVIMRQV DERXW XWWUH HYHQW ) RWZ DUG (RRNLQJ WIVAP HQW DUH VRP HWP HV LIGHQWILHG E\ WKH XVH RI [RWZ DUG BRRNQJ WALP LQR®RI\ VXFK DV EHTHYHV
HSHFW PD  ZI® FRX@G WRX@G WKD® UW IOMQGY HWMP DMV DPV SOQV SWHGIFW FROMQXHV DWXPHV SRUMRQHG RU DQUFLSDWAV RUVKH QHIDWYH

WHUHRI  RVIKHU YDUDMRQV VKHUHRQ RUFRP SDUDE®! WALP IQR®RJ\ RUE\ GIVFXWIRQV RI VADWAJ\  S@QV REMIPWYHYV JRDY 1 XVXUH HYHQW RUIQWIQURQV 7KHVH |RWZ DUG GRRNLQJ

WIWAP HQW LOFOXGH D@P DWMUY WKDWDUH QRWKMARUFDOI DFW DQG LQYROH SUHGIFURQV ) RUZ DUG GRRNLQJ WIMAP HQW P D\ DQG RIWQ GR GlIIHUP DWIUDGED [LRP  DRDOHVX@V 7KH\
DSSHDULQ D QXP EHURI S@FHV KURXJ KRXWHKLY SUHVHQUMRQ DQG LOFOXGH WIVAP HOW UHJ DUGLQJ VIKH LOWAQURQV EHAHIV RUFXUHQWH] SHRVMRQV RI VKH GLLHRVRUY RUSKRHQL * LRXS

Z MK LHVSHPAKR | XVIKUH HYHQW DQG DUH VXEMIPWR UHIMOQJ VR 1 XWWUH HYHQW DQG RIKHUUMNY  XQFHUBLQWHY DQG DWXP SMRQV LHDMQJ VR 3KRHQL * LRXS EXVIQHW FRQFHUQIQJ

DP RQIWRWHUWKLQIV WH UHVXOV RI RSHIDARQV [LQDQFIDOFRQGIMRQ SLRVSHFW JURZ WK DQG VWADVWAJLHV RI 3KRHQL * LRXS DQG WH LOGXWA 1O Z KIFK IMRSHUDWV

1 R DWXUWDQFH FDQ EH JLYHQ WDWVXFK [ XVXUH UHVXOV Z IGEH DFKIHYHG DRWDOHYHQW RUUHVX®V P D\ GLLIIHUP DVAUDE EHFDXVH Rl UM\ XQFHUBIOMHVY I DFIQJ 3KRHQL * LRXS 6XFK
UMNV DQG XQFHUBLQWHY FRX@ FDXVH DFWDOUHVX@V VR YDU P DVUDE [LRP  WH | XVXUH LHVXOV LOQGIFDWMIG H SUIWWHG RULP SHG LQ VXFK |RWZ DUG GRRNLQJ WIVMP HQW ) RWZ DUG

GRNQI WP HQW FRQUBLOHG LQ VKLY SUHVHQVEMRQ VSHDN RQM DV RI WH GDW Rl WLY SUIHVHQUIMRQ 3KRHQL * URXS DQG RUVKHIU UHVSHPYH DI I LIDWAV H[ SUHWO GIVFDIP DQ\

RE@ DMRQ XQGHUDNQJ VR LHBIDVH SXEQF® DQ\ XSGDVWV RUUHYIMRQV VR DQ\ |RWZ DUG GRRNLQJ WIVAP HQW FRQVDLOHG LQ VKLY SUHVHQVMRQ VR LHIBIPADQ\ FKDQIH LQ IW H| SHRIMRQV
RUDQ\ FKDQIH LQ HYHQW FRQGIMRQV FLLFXP WBQFHV RQ Z KLFK VXFK \WIVAP HQW DUH EDVHG XQ®M/ LHTXLLHG VR GR R E\ DSSTFDE®! @Z
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NXVLQHVYV SHUIRUPDURMHW 2YHUYLHZ
ﬂVUDWHJLF $FKLHYﬂNHQWMJLF 'LUHFWLI
EHUDWLRQDO OHWUXEGDQFH
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SNDODQFH 6KHHW SHYEKIZQJH 9DOXDWLRC

3Q/ SHYLHZ | 3+; 9ODOXDWLRQ
3HHU &RPSDULVRQ



(DRQUVAD 4 )<




(DRQUVAD 4 )<




(DWIQIVAD® 4 )<




(DWIQIVAD® 4 )<




(DWIQIVAD® 4 )<







5($/,=(" +$6+5%$7(2) 723 ,03/,(" &672)0,1,1* %W&
%7&2,10,1,1* &0 3%$1,(6

- e



(DWIQIVAD® 4 )<




(DWIQIVAD® 4 )<































