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([ HFXVIYH VXP P DU

%4 HVD FROMGHY WDWARP SADQFH UWN P XWAEH LGHQW LHG P DQDIHG DQG LHSRUMG XSRQ E\
P DODIHP HOWDQG WH ERDLG Rl GLLHRRY 7KLY FRP SIDQRH SRIA  SWRYIGHV JXIGDORH R
% HVD DQG W JURXS FRP SDQIHV KHUHDIWU %HHVD RUWH &RP SDQ RQKRZ VR HABEQK
P DQWIQ DQG WHSRUVXSRQ DQ HIHAWYH FRP STDQRH P DODIHP HQMA VWP $Q H HEXWYH

VXP P DY Rl W(HSRMA VVWHARXVWEHBRZ
T '\i
&RP P WP HQW

7KH P DQDIHP HOWRI %H HVD KDV D FBDUFRP P V¢ HQWR FRP SIDQOFH  \RQH ILRP WH \RS
DQG D& D\ VVHWDQ H DP S® |RUFRP STDQUEHKDYIRU

&RP S@DQFH 0 DQDIHP HQWe\ WP &0 6

%HHVD KDV D &RP STMQFH 0 DQDIHP HOW &0 6
Z KIFK IXO@'WH P LQP XP UHTXIWHP HQW EHBRZ

$JHQGD Rl VKH P DQDIHP HQW

&RP SMOHH IV D IHIXOUWRSIF RQ WH DIHQGD Rl P DQDIHP HOW
P HHWQJIV DABGDVW\E LFH D\ HDU

&RP SADQFH 2 | LFHUV

%H HVD KDV GHMJIQDWG D VHQIRU SHURQ VR DPADV &KIH &RP SIDQFH 2 I1IFHU DQG FRX@
GHVLIQDW RWHU &RP SADQRH 2 1IIFHY Z W WH DIP Rl UHSUHVHOWQD WH UAVSHRWYH ®UDO
HOWAHY EXVIOHW XQW RULHIIRQV Z KR WHQ UHSRUANR WH &KIH &RP STDQAH 2 111FHU

&RP SADQFH 0 HHVIQJIV @ @

YHHD KDV LOMUOQDO &RP SIDQFH P HHMQIV WDW VXSSRUV WH
&RP SIDQFH 2 I11FHU Q

,GHOW LFDIRQ DWHWP HOWRI LNV

7KH &0 6 LV EDVHG RQ D GRFXP HOWMG SWRAHW Z KHUH UHBIYDQW
FRP STDQFH UMNV DUH IGHQWIHG DQG DWHWHG |, GHQWILEDWRQ
DQG DWHWP HOWRI UM\ DUH UHSHDWMG DWIUHI X@U LOMUIYDY
HYHU \ HDU RUDG KRF 1Q UAVSRQVH VR DQ\ H WDRUEIQDY  HYHQW

%H HVD KDVIP SOP HQWG D5IMNO DODIHP HOAS\\WP 50 6 Z KIFK D@RZ VP DQDIHP HOWR
DQDO] H HYDXDM DQG P DQDIH WH UMV Rl WH GLLTHIHQADVSHPW RI %4 HVDW RSHUIDWRQV






7DE®IRI &RQVHOW

3XWBRWH Rl WHYH HVWDV &RP STOOAH 3RMA
: KDWY &RP SMOOHH!

: K\ D&0 6"

" XV DQG 5 HVSROVIELDAHY
e YRDWGRI' WHARWY/

e 0 DQDIHP HQW

e &RP SMOQFH2 IIIFHU

e &RP SIDQFHO HMQIV

e &RP SMQRHDXGW

(WEBEQAKLQI DQ ( IHAWH &0 6

, GHOWLEDAWRQ DQG $\WHWP. HOWRI 51V\V

' HYHRSP HOARI 3UHYHOWYH 0 HDVXUHV

P SOP HOBMRQ

' HWWMPARQ 5HVSRQWH DQG 0 RQVRUQI RI ( [1HPRYHOHW
&ROMOXRXV,P SIRYHP HOARI WH &0 6

$XGNDQG &HINLFDWRQ R WH &0 6

TKHYHHWDVE&O 6

&RP SADQAH 0 DQDIHP HOWG\ WP

&RGHRI &RQGXFW

$ QAWKVWEDUMY

$QUFRUXSWRQ DQWEUEHY

0 RQH / DXQGHUQ

( QYLRQP HQWOVRADDQG FRUSRUDW JRYHLODQAH ( 6*
© KMBE®Z LQ) FKDQQHO

[srieey

&RP SADQPH DXGIW DQG FHUMIEDARQ RI WH &0 6
&RP SADQFH 2 [11FHU

&RP SADQFHO HHWQIV

5 HSRUAQJ



3XWBRWHRI VKH YHI HVD V &RP S@DQFH 3RAMA

7KH %HHD &RP SIDQFH 3RTA WH 3RIA  SWRYIGHV JHQHLDO
JXLGDQFH VR 9%H HVD DQG IW GILHAW® RUIQGUUHAD VXEMGIDUHV DQG
JWRXS FRP SDQHV KHHDIWU 9%HHWD RUWH &RP SDQ\  RQ ZKDW
FRP SADQFH P HDQV Z K\ MLV [P SRUBQWWH LR®I RI WH YRDUG DQG

0 DQDIHP HQWOQ HQVXUQJ FRP STDOFH DQG WH HWEEQAKP HQARI DQ
H | HPWYH &RP SCDOFH 0 DODIHP HOWE\ VWP &0 6

7KH 3RMA LV VXSSOP HOMG E\ VXSSRUMY I1QRWP DWRQ DQG GRFXP HQW  6XSSRUAMYJ
" RAXP HQW  Z KIFK SWRYIGH I XUMHULQIRWP DARQ WDWP D\ EH KHSI XAQ FRQOHPARQ Z IW WH

[P SGP HOMMRQRI D &0 6 DQG FRQWIQ EDMEF WP SOWAV | RURHWRIOQ FRP STDQAH GRFXP HQW

. KDWYV &RP SADQFH "

%H HVD H SHPW HDFK VXEMGIDY DQG JURXS FRP SDQ VR FRQGXPAIW EXVIOHW DQG RSHUDWRQV
QD ZD ZKIFK LV FRP SCDQWZ WK DEUHBYDOWDZ V DQG LHIX@VRQV DQG \R 1P SOP HQW
LOMQDQI XIGHIDHY SRIAHV DQG SURFHGXUHV VR HQVXUH WIDWMUHP DIQV FRP SIDQWZ WK WRWH
@OZ VDQG LHI XOMRQV

7TKRWH IXIGHIHY SRTHHV DQG SURAHGXWHY DGGUHW VSHALLE DUHDV RI UMN IOFRXGEQD

D EUEH) DQG FRUXSWRQ

E DQWAXADZ V

F HOYILRQP HQWBOKHD®M DQG VDI HW UMY

G DQWP ROH OXQGHUQ) @7 VDQG LHIXOMRQV LOFXGIQJ LHSRUAQJ RI
VXVSLERXV WDQUDPARQV LQ UHVSHPRI FRXQMUSDUAHV VR WDQVDPARQY
H GDI SIRWPMRQ SUYDR @Z V DQG LHI XOMRQV

| FRQRI LOMUHV DOG LOMUDDARQDODQRARQY

( QVILRQP HQVBO 6RADODQG * RYHLODOQRH (6% FRYHW YHU Z IGH DVSHRW R e
DQ. EXVIQHW EXVWKH P DIQ DUHDV DUH EHBZ

D (QYILRQP HOMO  IOFXGIQ) FIP DM FKDQIH HQHU\  HILAHQA &( j
KD| DUERXVZ DWM UHA\ FOQJ VW SRGMRQ DQG VX\WBAQDELDN

E VXK DV ZHOIDWIH KHDOM DQG VDIHW UMV IRUHP S®\ HHV FRP P XQW LQYHWR HQW
SXEQF SHAHSMWRQ GYHMW KXP DQ WKW DQG FRQVXP HUSIRWIPARQ

F Z KIFK LQFOGHY JHQHUDOFRP SMDQFH Z W @Z V IHIXOMRQY WKW GXWH
DQG UHVSROVMEIOAHV R P DQDIHP HQW ERDUGY  WKDUHKRGHY WEN-KRGHY  WDIQIQ
SIRILPV FRP P XQEDMRQ  SIRAHWHV SLIRAHGXUHV  LHSRUAMQD  WDQVSDLHOR.  HW(LEV

DFFRXQELON DQG GDVD SIRWPARQ



: K\ D&0 6"

3UP DU UHDVRQVIRULP SGP HOAQJ DQHIHPRYH &0 6 DLH KLIKQ KWG EHBZ

D $FKIHYH/ RQJ 7HWP 6XFFHW WHWH LV QRZ JUHDWAU HYIGHQFH
VXSSRUMY) D QH XV EHVE HHQ SHURWP DQFH RQ FRP STDQFH ( 6
MUXHY DQG [LQDQADOSHURWP DQFH WDWFDQ ®DG VR VAHQIWHQ
WH &RP SDQ\ FRUH DQG R JUHDWIUSLRI LW

E 6WRQJ YXMOQHW (VKLIFV &XAOXWH  IXIGDQAH 1Q UIHVSHRWRI
SURSHUDQG FRUHRV\EHKDYIRXUIRUP DQDIHP HOWDQG HP S&\ HHV

O
F /IDEIOV ) I1QHV W DYRIG RUP LODOAYIOMDEIDAHV i &
SHQDOMV DQG ILOHV EHQI 1P SRVHG RQ WH &RP SDQ\

@ o
G /HIDOR@IP V R SUHYHQAGDP DIHV FOIP V E\ WILG é&
SDUAHV DI DIQWAIKH &RP SDQ\ =

H 6wl 3LIRVWFIRQ WR KHG SIRWRAHP SR\ HHV FROWDARYY  IMMVRU/ RQ VWM

| 3LRVIHAWO DQDIHP HQW VR SLHYHQWP HP EHW/ RI P DQDIHP HOWEHIQI VXHG
E\ WH&RP SDQ\ |RUIDIAQI VR | XOOMHUUHVSROUELDAHV

J . HHSIQJ ) RFXVRQ $ GGLQJ 9DOXH VR SUHYHQAQMODOUHVRXUAHV LOFOXGIQ) P DQDIHP HOW
UHVRXUFHV EHIQJ DEVRUEHG E\ ILJKWQJ DI DIQWFRP STDQFH LHDWG FOIP V DQG LOYHVIM DARQV

LOMWMDG RI GHYRWRI LHVRXUAHV VR W(H EXMOHW DQG IW VXHHW

K SHSXVIMRQDO 5IMN VR SIHYHOWWH WHSXVMMRQ Rl WH
&RP SDQ EHQJ IP SDULHG VHRXUQJ WH YDXH RI WH &RP SDQ\

L %DFNDAQ R DYRIG D EOFNDMOQJ Rl WH &RP SDQ\
GXHWR DQ\ EUHDFK Rl @7 V DQG UHI XDWRQV

M&XWRP HV VR P DIOWAQ DQG VHRXUH EXVIOHW Z I P DVRU FXVARP HWY Z KR UHTXILH WH
EXVIQHW Rl WHUVXSSTHY/ VR EH FRP STDQUWZ W D@HBYDQADZ V DQG UHI XOMRQV

N 6XSS® &KDIQ 0 DQDIHP HQW VR HQUXUH VXSSO FKDIQ UMW LV P IQIP [ HG E\  HQVXUQJ
UHVSRQUVE®! DQG HWKLFDCEXVQHW SUDPAFHY DUH SUHVHQWIQ JBREDOVXSS® FKDIQV

O ( QYLLRQP HQW R HQUXUH WH HITLAHQWXVH RI LIVRXUAHV DQG
\R P QP JH WH [P SDAAVRQ WH &RP SDQ\ RQ WH HQYILRQP HQW
DQG VR HQVXUH DQ RQ JRIQJ @FHQVH VR RSHLDM

$QHIHPVYH &0 6 VKXV KHGV VR VHEXUH DQG LQFUHDVH VIKH YDOXH RI VIKH &RP SDQ\ DQG
SIRWFWP DQDIHP HQWDJI DLOWASHU/RQDOIDELDW



t XVIHV DQG 5 HVSROVIELAMHV

o-=/
o=

&RPSOLDQFH EHJLQV DW WKH W
0 DQDIHP HOWR! WH &RP SDQ\ IV UHVSRQUE®! | RUGHYHRSIQUI DQG P SGP HOWQJ DQ HI I HAWYH
&0 6 Z KIFK KDV DGHT XDV SROFLHV DQG SURFHGXUHV 1Q S@FH VR HQVXUH FRP STDQFH Z W DD

UHBIYDQWDYZ V DQG LHI XOMRQV DQG DARYHD HQIDIHVZ IW ( 6* DVXHV

7KH &RP SDQ\ KDV DQHDG\ GHMJQDWAG D &RP S@DQFH 2 [1IFHU D VHQIRU P DQDIHU GLLHAVD
WHSRUMJ VR WH P DQDILQJ ERG  + RZHYHU HYHQ WRXJK D &RP STDQAH 2 111IFHU KDV EHHQ

QDP HG WH 0 DQDIHP HQWUHP DIQV XGP DM® UHVSRQME®! IRU WH &RP SDQ\  KDYIQJ DQ
HIHPAYH &0 6

@ O @
YHHVD KDV VONHQ QR FROVUGHIMRQ WDW D &RP SADQFH 0
&RP P IWH FRX@ EH XVHXO EXWIIQD® KDV GHAGHG WDW ;\%@/;
LOVHUQDCP HHVIQJ V EMWAUVXSSRUANMH &RP STDQRH 2 111FHU

,Q RUWEHU VR HQVXUH WDWAWKH &0 6 IV HIHPWYH D SURFHW GHMJIQHG DQG [P SOP HOMG \R
GHVIHFWSRVHQVDOQRQ FRP S@DQFH LWAXHV KDV EHHQ IQWMDG 7KH &RP SDQ\ KDV WHUH RUH
HQVXUHG WDWD SLRSHUDXGIWARP SADOFH SLRAHW KDV EHHQ HWEBE QVKHG DQG XQGHUENHQ

7KH LRGNV DQG I XQPARQV RI HDFK RI W(H DERYH RU DQL] DARQDOH®BP HQW 1 r¢'|
I XUMHUH SDQGHG XSRQ EHRRZ ()
DD

YRDUWSRI " LHFVRW

7KH YRDUWG Rl ' WHARY/ Rl YHHWDW HQVXUHV WDW 0 DQDIHP HQW

agh
P SGP HQW DQ HI HFVIYH &0 6 VR WDWIH &RP SDQ\ KDV SIRFHWHV /AR
\O/

1Q SOFH | RUDGGUHWIQI FRP STDQFH 1O DQ DSSIRSUDWM Z D DQG \WKDW
WRVH SIRFHWHV DUH Z RINQJ HITHPAYHOD

7KV UHVSROMEIW P DI EH GHGUDWG WR D VSHALLF P HP EHU RU W

RP P WHRI WHYRDUWGRI ' LHARY WDWHSRUNV VR WH | XQERDUG

7KH%RDUG Rl ' LLHAVRW/ QRWRQO DV | RULHIX@U
FRP S@DQFH UHSRUNV [LRP 0 DQDIHP HQWDQG WKH
&RP SADQFH 2 111IFHU EXWDAR WXGLIHV FRP STDQFH
DXGMUHSRUNV DQG IRTRZ V XS DQ\ P DVIHUDOQRQ
FRP S@DQFH LWXHV LDIVHG

,Q DGGIMRQ WH YRDUG RI ' WHRVRY FRQGXFW

LOGHSHQGHOW IOMWHZ V Z I WH &RP STDQFH
2 |1 IEHUDQG FRP SQDQFH DXGLVRU



&RQOHAMG VR IW JHOHWDO DRWYIMHY  Z KHQ VWKH YRDUG Rl ' LHRVRWY/
FRP HV DFLRW D SRWMDO QRQ FRP S@DOFH IWXH WH MWXH LV
P P HGLIDVHO LQYHWIJ DWAG

,QGLYLGXDOP HP EHU/ Rl WWH %RDUG RI ' LLHAVRYY HQVXUH WDWMKHLU FRP SADQFH DRVYLHY
DUH Z H@ GRFXP HOWAG &RP SADQFH LV SDUNRI WH DIHQGD RI WKH %RDUG RI ' LLHAVRWY
P HFMQIV Z KIFK VBNHY S@FH DWUHI X@U LOMUYDY %RDUG P LOXWAV GR UHI GIPVFRP SADQFH
P DWMU/ GLVFXWHG DQG DFVURQV SRIQW JRIQJ |RWZ DUG

0 DQDIHP HQV

0 DQDIHP HQWGHP RQWADWV D F®IDU FRP P VP HQW
VR HQVXUQJ FRP S@DQFH DQG FRP P XQIFDWAV VKLY

FRP P W2 HOWMLRXJI KRXVWKH RLI DQL DARQ

. KHQ WHW LV DQ\ GRXEWDV VR WKH SRWIQWDO

GUDDN Rl D EXVIOHW WDQVDPARQ VKH &RP SDQ\
GRHV QRWSXUVXH VKLY WDQVDPRQ

0 DQDIHP HQWMY LHVSRQME®! VR HQVXUH WKDW L DSSURSUDW JXIGHIOHV DQG SRAFLHV DU
GHYH®RSHG DAXHG DQG FROWOXRXVO P RQMRIHG DQG WHYIHZHG L HP S® HHV DQC
GILHARY/ DIH SLRSHWD WDIQHG Z WK UHVSHRWWR WRWH JXIGHIOHV DQG SROFHV UL
FRP SAQDQFH P DAWAL/ DLH P DGH VXEMIPMR FRP STDQFH DXGIW DQG LY QRQLFRP SADQF
DVXHV DUH DSSLRSUDW® VDQPARQHG

6 XI I IFFHQWUHVRXUAH LV FXUHQWD P DGH DYDIDE®! VR DGHT XDWO GHIX
Z WK FRP SADOQFH P DWMUY  1Q SDUAFXMULQ VALP V RI WP H DQG EXGIHW

&RP SADOQFH 2 | LFHL

,Q KRXWH FRXQWHORU KHDG Rl IOVALDO DXGIWFRX@ DWXP H WH WR®I Rl &RP STDORH
2 11IFHU 7KLV LRI FRX@ EH VWNHQ RQ 1Q DGGMRQ VR VKH RKHU LHVSRQMELDAHY Rl VKDW
SDUAFXOULQGLYIGXDO

7KH %RDUG KDV GHVLJQDWAG D &KIH &RP SADQFH 2 |1 IFHU DQG FRX@ GHVLIQDWA YDURX\
&RP SADQFH 2 111FHV/ Z KR FRX@ EH UHVSROVIE®! |RUWKH FRP SADQFH MWXHV Rl D FHULC
FRP SDQ\ WHIIRQ RU EXVIQHW XQIWDQG Z KR FRX@ IXQPMRQD® WHSRUMR VKH &KIH
&RP SADQFH 2 111FHU

7KH SHU/RQ DPWQJ DV &RP SADQFH 2 111FHU
L KDV DQ XQGHUAMDQGLQJ RI FRP SADQFH MXHV
L 1V UHIDE®I DQG WXWE RUK\ DQG

1Ll KRGV D VHOIRU SRVIVIRQ Z LWKIQ WKH KLHDUFK\ R
WH &RP SDQ\



7KH &RP S@DQFH 2 |1 LFHU

va——

L HOVXUHV WDWDSSIRSUDW SRAOFIHY DQG SLRFHGXUHY DUH SXWQ SMFH p—

L IV WH FRQVDFW SHWRQ ZKHQ HP S®R\ HHV KDYH TXHWIRQV

UHI DUGLQJ FRP SADQFH P DWMUY

U P SGIP HQW DSSWRSUDVH WDLQLQJ IRUHP SR\ HHV Z I LHVSHRAVR %HI HVDW &RGH

LY WHYLHZ V WH &RGH Rl &ROGXPADQG %4 HVDW
RWHUFRP S@DQFH JXLGH@QHV DQG SRAQFLHV DW
HIX@U LOMUYDY DQG SLRSRVHV DP HQGP HQW

RU DGGMRQDO FRP S@IDQFH JXIGHIOHVY RU

SRAFLHV VR VIKH H VAQWUHT XLLHG

Y ,QRWP V VKH RUDQ] DMRQ DERXWIP SRUBQW
®U DO GHYH®RSP HQW ZKIFK P D\ FDXVH QRQ
FRP SADQFH DAXHV

YL U DQ\ QRQ FRP SADQFH MXH LV VXVSHRMG
KH WKH LQYHWM DWAV WKH DWVXH

YIL HQUXUHV WDWQRQ FRP SADQFH MWXHV Z KIFK
KH VKH EHFRP HV DZ DUH DUH UHVROYHG

YUL IV LHVSROME®! |RUSWIRSRMQJ FRP SADOQFH DXGIW VR P DQDIHP HOWDQG | RU SLRSRMQJ
ZKIFK P DWMALY VKRX@ EH P DGH VXEMIPARI D FRP SADQFH DXGIW

L SWRYIGHV IHIX@URUDG KRF FRP SADQFH LHSRUNV VR P DQDIHP HQW
KDV D ULHSRUAQJ @OH VR WKH VXSHWYIVRU ERDUG ERDUG RIF GLLHRVRWY DQG

[ IV ILYHQ WKH UHVSROVEELOW RI LQIRWP 1QJ WKH %RDUG RI ' LLHRVRUY LI
P DQDIHP HQWKDV | DIGIG VIR GHDOZ IMK D QRQ FRP SADQFH MWXH

7KH UHVSROVIELOAHV DQG VNV GH®Y DWAG VR ViKF
&RP SCIDQFH 2 1IIFHU DWH ZH® GHIIOHG DQC
GRFXP HOMG 7KLV IV QRWPP D@ GRQH E\ DX
DSSRIQWP HOW GMMU ILRP P DQRIHP HQ
DGGIHWHG VR DQG FRXQWIULIQHG E\ W
&RP SADQFH 2 111EHU

7KH &RP SADOFH 2 11IFHU LV SWRYIGHG ZIWK
DGHT XDV UHVRXUFHV WR | XDLOKLY RU KHU GXWHV
SWRSHW



&RP SADQFH 0 HHVQJIV

0 DQDIHP HOQWKDV VHMQMAURDO&RP SADOQFH 0 HHWQJIV  1Q DGGIMRQ VR IKF
GHGIFDWG &RP SCDQFH 2 [1IFHU VR HOVXIH VKDWD@UHGIYDOQWFRP STDQFH
P DWWV DUH DGHT XDWA® FRYHUHG

5HSUHVHQUDMYHY Rl VKH ®LDO GHSDUR HOW LOWILDDO DXGIW ,7 GHSDUR HOW |1 LODQFH
GHSDUR HQW EXVIQHW FROWRAQJ (+6 FXWRP V H SRUVFRQWROGHSDUR HQW WH GD\E

SIRWPARQ RI1LEFHU DQG DOR WHSUHVHQWMYHY Rl WH EXVIQHW RU YDURXY EXVIQHW QQHV
Z KR NQRZ KRZ VKH EXVIOHW LV XQ DQG Z KDWWH UHBIYDQWEXMQHW SLDFWFHV DUH FRX@
SDUAFLSDW LQ VKRVH P HHWQIV

&RP SADQFH $ XGLW

7KH %RDUG Rl ' LWHAVRY/ LQYROHV DQRWHU RUIDQL DARQDO XQUY
ZIW WH XQGHUBNQJ RI FRP SCDQFH DXGIW FROFUHWM® VKK
LOWALRDODXGIWGHSDUR HQWZ KLFK DXGIW FRP SADQFH P DWMUY 1€
DGGIMRQ VR W RWHUP DWMUY

$ OMLDWYHO RXWIGH SIRIHWRQDY IRUH DP S® D @Z ILP Z KIFk
VSHADQ HV 1Q FRP SADQFH DXGIW RU RQH RI WH ELJJHU DXGIWILLP \
Z KIFK DOR FRQGXPWFRP SACDQFH DXGIW FRX@ EH HQIDIHG

'/'%1! \&

FETAY

7KH &RP SIDQFH 2 11 IFHUSLRSRVHY RQ DQ DQQXDOEDMY D FRP SIDQH & ﬁ
= &

DXGIW S@Q W P DQDIHP HQW ZKIFKK GHWUEHV WH  VHBIFWAC
FRP SCDQFH P DWMU/ VR EH P DGH VXEMIFWVR DQ DXGLW

7KH WHVXQV Rl WKH FRP S@DQFH DXGIWDWH WHSRUMG VR P DQDIHP HQW $Q H HFEXWYH
VXP P DU DRQJ Z IMK WKH DXGMUHSRUMKRX@ JR VR WKH YRDUG Rl ' LHRVRUY/

(VWDEOLVKLQJ DQ

,Q RUWGHU VR HWRE@K DQ HIIHPAYH &0 6 WH &RP SDQ\ VBNHV IQR FROVGHIDWRQ WKH
IRARZ 1QJ WHSV

@ ,GHOW LFDARQ DQG DWHWP HQW ' HYH®RSP HOW Rl SUHYHQWYH
RI UW\V P HDVXUHV

" HWWPMRQ  WHVSROWH  DQG
@ P SOP HUIMRQ P RQWVRUQJ RI HI I HPAYHOHW

&RQUQXRXV P SLRYHP HQW RI
@ SHSRUV WH &0 6



, GHOW LFDIRQ DQG $ WHWP HOWRI 5 LVN\V

,Q RWIGHUWR 1QMWDWA WKH HAWREQKP HOWRI DQ\ HITHPWYH &0 6 FRP SADOAH
UM\VWR Z KIFK WH &RP SDQ\ VH SRVHG DUH LGHQW IHG DQG DWHWHG

7KH ®1DOHOYILRQP HQWIQ ZKIFK WH &RP SDQ\ RSHIDWV LV IGHOWIHG %HHWD DQG DD
6XEVIGIDUHV DUH VXEMPWR @Z V DQG UHI XOMRQV UHIDUGIQU VB  DOWWKVWDQWEUEHY DQG
FRUXSWRQ HP S®\ P HQWHQYLLRQP HQVBOSLRWPARQ DQG KHDOM DQG VDIHW  EXVWHVH @Z V
DQG IHI X@MRQV [P SDPARQ GlLI HIHQWFRP SDQLHV LQ GLLIHIHQWZ D\ V GHSHQGIQJ RQ WKH QDVLH
Rl WHUEXVIQHW

$@WH &RP SDQ. EXVIQHW SLRFHWHV DLH DQDO] HG R IGHQA\ @Z V DQG UHI X@MRQV WDW
DUH DSSTFDE®! VR HDFK RI WRVH SLIRFHWHV 7KLY DODOMY HYDXXDWA WH SRWIELON RI DQ\
SRWOQWDOEUHDRK Rl WWH UHBIYDOWDZ V RU UHI XOMRQV RFFXUIQ) DOG WH SRWQWDOGDP DIH
RULP SDPAMKDAP D\ LHVX@V7KH &RP SDQ\ WHUH RUH HYDOXDWAV UMNV VSHFALLE VR IMEDVHG RQ
| DRRUY VXK DVIWM] H JHRIWDSK\ RULQGX\WM

7KH DERYH DQDO WLV IV GRFXP HQMG QD Z D\ Z KIEK EUH ®

L GHVRUEHV WH UHBIYDQAEXMLOHW SLRFHWHV RI WH &RP SDQ\

L IGHQWILHV | RUHDFK SURFHW WH UHBIYDQADZ V DQG UHI X@MRQV

11l GHVFUEHV SRVOWDOEUHDFKHY DOG

LY HYDOX(DWAV WH SRWAQVDOLP SDPWRUGDP DIH UHVXGAMQJ ILRP DQ\ EUHDFK

7KH IGHQWIFDWRQ DQG DWHWP HOARI UM\ LV D VAMS WDWY UHSHDWG DQG GRFXP HOWG DW
UHI XOUIOWUYDY UHFRP P HQGDE®! RQ DQ DQOXDCEDVY

" HYH®&RSP HOWRI 3UWHYHQWYH O HDVXUHV

$IWU WH UW IGHOWIEDARQ DQG DWHWP HOW SIRFHW KDV EHHQ
FRP SGMAG WH DSSURSUDWM SUHYHQWYH P HDVXUHV DGGLHWMQI WH

LHBAIYDQAWUMNY DUH GHYHBRSHG

2 OH Rl WH EDVE FRP STDQRH [OWAKP HOW WDWY/H HVD KDV 1V D &RGH RI &RQGXPW 7KLY EDVIE
GRFXP HOWVHW RXWWH &RP SDQ W P DIQ WXGN DQG JXIGHIOHV WHIDUWEQI DSSIRSUDM
EXVIOHW EHKDYIRXUZ KIFK HP S® HHVRI WH &RP SDQ\ P X\WFRP SO Z IW

7KH &RP SDQ\ KDV DOR HWBEQKHG DQG IP SGP HQWG P RUH GHVILBIG DQG VSHALLE JXIGHIDHY
RU SRTAHV |RU VSHALLE DUHDV Z KIFK EHDU P DNRU UM\ IQFOXGIQ]  1Q SDUAEX@U DQWAKMNV
FRP STDQFH SRIAHY DQWEUEHY DQWFRUXSWRQ SRIFAHY DQG ( 6% SRIFLHV

0IEH) DQG FRUKSWRQ DWH FUP IQDO RIIHQAHV WDW DSSO® R

IOGVIGXDY  FRP SDQHV DQG  SDURHUKISV  SXQMWKDE®!  E\
IP SUVRQP HQADQG RUDQ XQIP WG 11QH %UEHY DQG FRUXSWRQ FDQ
DOR FDXVH VHURXV GDP DIH VR WH LHSXVIMRQ RI WH &RP SDQ)



I WH &RP SDQ\ WXQV D QHZ EXMOQHW | XUKHU J XIGHTRHY DGGHWMQJ VSHALLF UMWV WR Z KIFK
WH &RP SDQE PD EH HSRWG ZI@EH GHYHRSHG 7KLV IQOFXGHY HWREQKIQ] I XUMHU

JXIGHIOHV I RUVALHHOLIQJ EXVIOHW SDUHLY DOG DWRADWY

7KH &RGH Rl &RQGXFW J XLGHQQHV DQG SRAFLHV DV Z HEDV RWHUSUHYHQWYH P HDVXUHV Z KIFK
KDYH EHHQ GHYHBSHG KDYH DOR EHHQ FBDUD DQQRXQFHG DQG LOWRGXFHG VR HDFK GILHARU
RI1 LFHUDQG RWHUHP S® HHVRI WH &RP SDQ\

5 HBIYDQWGRFXP HQW DUH QRARQD HBIPARQIED® GMMEXWG 7KH FRUH 6Ié —_—
GRFXP HOW VXFK DV WH &RGH Rl &RQGXFWDLH GIMALEXVHAG LQ KDUG -
FRS\ \R GLHARY/ RIIIFHY DQG RWHUHP S® HHV ) XUKMHP RUH D@ORI
WHH DANQRZ GIGIH LHFHSWRI WH UHVSHPWYH GRFXP HOW FRQOVAMM

SDUARI WH HP S® HHV HP S® P HQADIUHHP HQW @
©
1

$V IDUDV QHZ HP S®\ HHV DUH FRQFHUDHG D SWRAHW Z WKIQ + XP DQ
5 HVRXUPHV Z L@EH HABEQKHG VR WDWHDFK QHZ HP S@\ HH UHFHLYHV
D FRS\ Rl VKH FRUH GRFXP HQW DQG DFNQRZ BIGIHV WHU UHFHSW
Z HBRP H SDANHW

(P SR HHV P XWWEH DE®I R IX@® XQGHUAMDQG DM FRP SADQFH
GRFXP HQW' 7KH FRUH GRFXP HQW' 1Q SDUAFX@UWH &RGH RI &RQGXFW

KDYH DOHDG\  EHHQ WDQVDWG I[QWR WH P DIQ @QIXDIHV XVHG 1Q WH
&RP SDQ\ VR DV\R | XO@MLY IHTXILHP HQW

' DMMEXWRQ Rl KDUG RUVRIVWFRSIHV Rl WH UHBIYDQWFRP STDQRH GRFXP HOW P D\ QRWKRZ HYHU
EH VX! LEHQWE\ IWHOD ,Q RUGHUVR VDA WLV DVSHPAD WDLQLQJ SLRIWDP KDV EHHQ GHYHBSHG
DQG HP S HHV KDYH EHHQ REQIHG VR DWMQG W

( ®DWLQJ SWRIWP V RU VP IOU FRX@ EH XVHG DW
UHIXOU IOMIYDY RQ DQ RQIRIQJ EDVV $@ DIHPMG
HP S®\ HHV DIH DZDH R %HHDW SRIAHV DQG KDYH
UHAHLYHG VXSSP HQBOWDIQIQ) RQ WRVH SRTAHY DQG
DUHDV ZKIFK DIH Rl SDUAEX@U WHBIYDQFH VR WHP  1Q
QKR WHUURG! DQG | XQPURQ Z WKIQ WH &RP SDQ\

MP D\ DOR EH WHTXILHG E\ @Z WDARFHUBIQ HP S\ HHV
P XVWXQGHUR VRP H VSHFLLF WDIQIQJ IRU H DP SO
KHDOK DQG VDI HW WDIQIQJ UL WH\ RSHUDW FHUIQ WSHY
Rl P DFKIQHY RUYHKIF®N



$V WIWG DERYH WL IV GAWAP 1OHG E\  UIHHHORH WR
WH DRPRYWHY Z KIFEK HDFK HP SR\ HH XQGHWRNHV DQG
WH Q\HO H SRVXUH VR SRWWDOUWN

Y

I]].



,Q RUGHUVR HQVXUH WH &RP SDQ\ EHVWP HHW LW B DOREQI DARQV 1Q

WL WHIDUG DQG P IQIP JHV WH UMN SRWHG B\ VXFK GMVFRVXURV Qf I,
FRP SDQIHV HQVXUH WDWWH  KDYH D Z KMBE®Z IQ) SRIR 1Q SOFH
7KHZ KIWBE®RZ 1QJ FKDQOHO

E ( QFRXWDIHV Z KMBE®Z HY/ VR FRP H IRWZ DUG [QM.ODD®  HQVXUHY WDW

HP S\ HHV GR QRWXI1HUDQ. GHWIP HQBOM-DVW HOWDV D UHVXO\RI LDIMQJ
D FROFHD 1Q JRRG IDW DQ DQRQP RXV ZKMBEGZIQ) WHSRUAQY
KDQOHO LV FXUHOWD DYDIME®! WDWL WH Z KMBE®Z HU KDV ERW

DOMLODAWYHY DQRQ\ P RXV DQG QRQ DQRQ\ P RXV
AN /

F SUIRYIGHV IRUGMAS@DY DRARQ VR EH VBNHQ 1Q WH HYHOARI UHVBIDWRQ 7' <
WRZ DGV WH Z KB EBZ HURQ WH SDUARI RIMHUHP S&\ HHV @
=7

G VHW RXWFBDU WHSV |RU HQVXUQJ WDWGDVD SIRWPARQ @Z V DIH QRW
EUHDFKHG E\ WH SLIRFHWRI IQIRWP DARQ DQG

H SWRYIGHV D F®IDU SRIOWRI FRQVIDFWIRU DQ\RQH Z MKIQJ VR WDIVH D 8
FRQAHUD WH &KIH &RP STDQFH 2 11 LIFHULY WH FRQEPASHURQ LQ %H HVD J

UHBIVDOWIMNY FROWOXH VR EH IGHQWIHG DQG DUH SUIRSHUD DWHWHG
SUHYHQWYH P HDVXUAV DUH Z HOGHWI QHG DOG H I HRRYHD 1P SGP HOMG

HI1RUWV DWUH P DGHWR HQVXUWH W H I HRRYHOHW DQG WDWWLY SLRSHUWD P RQMRUHG

0 DQDIHP HQWFDQ FRQOMGHU KDYIQJ WH &0 6 DXGIWG E\ DQ DXGWILP  $Q DXGWIHQHDMY
DGGMRQDOWDQVSDUHQR.  DQG JLYHV DGGIMRQDOFRP | RUMMDWMAH &RP SDQ\ KDV DQ Hi I LELHQW
&0 6 ,Q WH HYHOARI DQ\ LQYHVWDARQ LQYHVAIDWQI DXWRUMHY Z LODANQRZ BIGIH WDWWKH
&RP SDQ KDV VBNHQ FRP SADQRH VHURXVO L UHIX@UDXGIW FDQ EH GHP ROVADWG Z KIFK FDQ

®DG \R JUDMU GQHQR.  $V DQ DOMUDDWYH P DODIHP HOWFDQ FRQUGHU KDYIQJ WH &0 6
FHUMIIHG RU P RQMRUHG E\ DQRWHUWILG SDUN FRQVXOBQW



&RP SQDQFH 0 DQDIHP HQWA\ WP @

%HHVD P DODIHV IW EXVIOHWHV DQG RSHIDWRQV E\ VENQJ LR FROMGHIDARQ DADOWP HV
FRP SIDQFH Z I WH DSSTDE®! @Z V DQG IHIXOMRQY DQG 1Q RUSHUVR HQVXUH FRP STDQRH IW
KDV DQDO] HG WH UMNV IOKHHQWQ W DPRYIMHY DQG KDV [P SGP HOMG SUHYHQWYH SRIAHV
LOMODCRSHIDARQDO) XIGHIDHV DQG SURFHGXUHV Z KIEK HP S&\ HHV P XVEH | DP LIDUZ W DQG
IXOLODQG Z KIFK HWHQADD VBNH WH IRWP R

| ) XUMHU IXIGHIDHV UL UHTXILHG DIWIU UMN DWHWP HOWMQ RWHU VI QUIEDQM HGV VXFK DV
VKDUHKRGHUUHDMRQV GDVD SIRWIFARQ FRQICEW R LOMUHVWHW

$0Q VXVSIHRORI DFRP STDQFH EUHDAK VKRX@ EH SURP SWD LOYHWAI DG

$Q EUHDFK Rl WHH EHKDYIRWDQI XIGHIHY GHP DQGV WH DSSTFDWRQ R
GMVAS@DY P HOVXUHV VR WRVH HP S® HHV 1Q EUHDRK  IULHVSHPWYH R
DQ\ B DCSHQDOAHV Z KIEK P D\ EH P SRVHG

7KH &RGH Rl &RQGXFWLY WH FRUDHUARQH R WH &RP SDQ V
&RP STDQAHO0 DQDIHP HQW6\ WP

7KH &RGH SURYIGHV WH B DCDQG HWLEDA DP HZ RN |RUWH FRQGXFW
Rl WH GLHARY/ H HEXWYHV DQG HP S& HAV Rl 9HHVD KHUHQDIWU

WH (P SR\HHV DQG GHIQHV EDVE EHKDYIRXIDOWBQGDLEY Z IWIQ

WH &RP SDQ. IMWHD DQG 1Q FRQQHPARQ Z W FRP P HUADOSDUHLY/
DQG WH JHOHDCBXETE



7KH &RCH I XUMHWP RUIH VHW RXVWWH EDMEF XQGHWDLQI YDAXHV WR Z KIFK WH &RP SDQ\ DVSILHV
FRQOHAMG Z I HP SR\ P HQWZ RWIN DQG VDIHW  DQG DOR HQYILRQP HOWCSLIRWIFARQ

7KH YHHDV FRP P W HQWLY VR SHURWP W DRAYIMHY DOR 1Q D P DQQHU
FROVMMQAZ W WH KLI KHVAHWIEDCSUQAS®N DQG HP S&\ HHV DUH UHVSRQUE®

|IRUEHQU DZ DUH RI DQG | XOU@Q) WHVH SUOAS®!
% w

7R D IJUHDWH WIQWWH &RP SDQ\ V UHSXVIMRQ LV GAWALP LIOHG E\ WH DRARQV oo ﬁ
R W (PS®RHH DQG WH ZD 1Q ZKIFK WH SWHHOWKHP VHOHV DQG 909180

EHKDYH 8 QDZ IXCDQG LQDSSURSUDW EHKDYIRXUE\ MVWRQH HP SR HH FDQ gg oo
FOXVH FROMGHDE®I KDP VR WH &RP SDQ\ -l n

%H HVD SHURLP V IW RSHIDWRQV 1Q DAFRUGDQRH Z W WH SUQASGI R

IDLU FRP SHVIMRQ Z KIFK HQWAY \WIPWFRP STDQFH Z MK DOWWK
@Z VDQG LHI XOMRQV

5 HVSHPAWTRUWH SUQAS®! RI I DIUFRP SHWARQ P HDQV UHVSHRWQD WH
|RERZ 1QJ WUHH | XQGDP HQBOX®BNV

DIWHHP HOW EXWDOR VXEMRQUWDOSHOQDOMY DQG FDIP V IRU GDP DIHV

$ EUHDFK FRX@ GDG QRWRQD VR WH FDOPH@MRQ Rl WH FRUHVSRQGIQ] /|$=\
Z KIFK FRX@ MRSDUGVH WH &RP SDQ\ VVXULYDO ‘.‘.

,Q FRQOHPRQ Z W WH SUQAS®! R 1DWU FRP SHAARQ %4 HVD FRP SHWV 1Q WH P DINHVBOFH
WULRXJK WH TXDOV DQG SUFH RI W SURGXPW DQG VHUYIEHV DQG QRVE\ RITHUQJ LODSSURSUDWM
EHOQH LW DQG DGYDQURI HV WILG SDUAHV

7KH &RGH Rl &RQGXFWHWREQKHY QRWSHWP WMG FRQGXFW XQGHU DQ\
ALUFXP WRQRHV SHP IMWMG DRAYIWAHY Z IW WH DSSURYDCRI WH &RP STOOAH
2 [1IEHUDQG SHP WG DRAYIVHY VXEMPWR FHIAAQ UHMWPARQV



,Q WH HYHQWKDWDQWFRUKXSWRQ RUDQWEUEHY @7 V DQG LHIXOWRQV Z IWIQ
D VSHALLE MUVGIPWRQ DUH VIMPWIUWDQ WH \WBQGDUEY UHI XDWG 1Q WH &RGH
Rl &RQGXPWWHQ WH @Z V DQG UHIXOMRQV Rl WIDWMUVGIPARQ Z LOSUHYDIO |
WHVH WBQGDUEV DUH VWIPWU WHQ WHVH WBQGDUGV Z L@EH DSSTHG

0 RQH\ / DXQGHUQJ

7KH &RP SDQ\ LV FRP P MG VR SHURLP 1QJ IW RSHIDWRQV RQO Z I DFFHGWMG FTHQW DQG
Z W RWHU FRP P HLADOSDUHY Z KR SHURWP WHU RSHIDWRQV 1Q D @Z IXOP DQOHU DQG
Z KRVH I XQGVDHGUDZ QILRP GUMP DW VRXUFRHV

( QYLLRQP HQVIDO 6RFLDCDQG * RYHUQDQFH ( 6*

( QYILRQP HOWO 6RADO DQG * RYHURDORH FRYHW YHU  Z IGH
DVSHFW RI WH &RP SDQ\ EXMOHW EXWIMH P DIQ DUHDV DWH

%H HVD KRGV DQG NHHS XS VR GDW WH FXUHQW,62 62 (0 $6 ,62 1Q
WH YDWP DRRUW RI W FRP SDQIHV DQG | DROAHV

+ RBIQJ .62 FHUALEDW P HDQV WDW/AH HVDV FRP SDQIHV KDYH
EHHQ DWHWHG 1Q WH IR@RZ LQJ NH DUHDV L P DQDIHP HQWM WP
IO SOFH 1L SOQQQI DQG UMN DAHWP HQW UL Wl WDIQIQ) DQG
DZ DLHQHW LY FRP P XQIFDARQ Rl VDIHW P DQDIHP HOQMAVMMP Y
UHVSRQH VR HP HUHQR WWXDARQV DQG YL P RQMRUQI DQG
FROAQXDAP SLRYHP HOW voe

0 RW %HHWD FRP SDQHV DIH FHWIHG 1Q 62 LOMODARQDD l‘l
DFFHS\WWG DV D P HIKRG Rl DWHWIQJ DQG DXGIWQI RAFXSDWRQDOKHDOK DQG DY g
\VDIHW P DQDIHP HQWA VIMP V/ 1 X

F ZKIFK IQFOGHY JHQHWDO FRP SIDOFH ZIW @ZV
B UHIXOMRQV UJKW GXWHV DQG UHVSROVELIOAHY RI P DQDIHP HQW ERDUG
N VKDUHKRGHY  WENHKRGHY WDIQQJ SWRIWPV  FRP P XQFDARQ
K ) SIRAHWHY  SLIRFHGXUHV UHSRUAQ) WDQVSDUIHQR.  HW(IEV  DFFRXQUELON/

GDD SLRMPARQ LOVXIDOFHY FRQI @PVRI LOMUAVV HWF



%HHVD KDV [P SGP HOMG D VXIVDE®! LOVAUQDO FRQWRO WM WHP  \KDW
LHSUHVHOW WH LOMUQDOX®N Rl %H HVD DQG LW 9XMOHW 8 QUMIMURXIK DQ
IOMODO MVWP Rl FRP P XQEDMRQ DQG DXWRU] DARQV VR KDYH D
FRP P RQ ZD R RSHDWM DQG VR DWHW DQG P IMODWA VIKH EXVIQHW ‘—©
LWV LOKHUHQNIQ WH DPAYIW RI %4H HVD DQG W VXEMGIDUHV O

© KIWBEWRZ LQJ &KDQQHO

7KH &RP SDQ\ KDV P SGP HQMG DQ HIHAWH Z KMBE®Z LQJ FKDQQHOE\
PHDQV R ZKIFK (P S®HV DQG WHY FDQ WHSRUN DQ  LQIRWP DWRQ
UHIDUGLQJ D VXVSHRWAG EUHDFK VR WH &RP SDQ\ V&RP STDQFH 2 111FHU

J VR WIHTXHWMG (P SR HHV P DNQJ D FRP SOIQWP D\ GR WR
DQRQ\ P RXM® XQBW RWHZ IMH UIHTXIWLHG E\ @Z

7KLY FKDQQHAY DYDIMEBIRQ Z Z Z EHHVD FRP DQG RQ WH &RP SDQ\ V IQWDQHW

7D

(P S®\ HHV UHFHYH EDVF FRP S@DQFH WDLQLQJ DQG HP S\ HH
DWHQGDQPH DW/XFK WDIQIQJ LV GREXP HQMG

$® HPS®HYV WDW DH WQIRU PDQDIHY 1O

P DUNHWOQJ VDBV SXURKDMQI LI KDYH H WALQDOFRQWIFW RU 1Q

ILODOFH FROAR@Y]  WHAHYH \VSHALIE  DQWFRUXSWRQ DOW
EUEHY WDIQQJ DQG WLV FRX@ LQFGH D WHTXIWHP HQWIRU

IRUP DOWQRI1 RQ XQGHIMIQGLQ) DQG DGKHUHQAH VR WH SRIA

$@HP S& HHV WDWDUH VHQIRU P DQDUHWY/ 1Q P DINHWQJ VDB SXUFKDMQI LI KDYH H WLQDO
FROWFW RU DPAYH 1Q WDGH RU EXVIOHW DWRADMRQV UHFHYH VSHALLE DQWAKMAFRP SCDOFH

WDIQIQI DQG WLV FRX@ LOFOXGH D IHTXLWHP HQWIRU IRWP DOMJIQ RII RQ XQGHUAMQGIQI DQG
DGKHUHQFH VR WH SRR

1 HZ HP SR\ HHV UHFHYH LHTXILHG WDIQIQJ Z MKIQ P RQVKVRI MRIQIQJ WH &RP SDQ\

7KH &RP SADQAH 2 11 IEHUSIRSRVHVVR 0 DQDIHP HQWIKH HP SE HHV WIDVWWKRX@ EH WDIQHG
$ QMAKMADQG DQAFRUXSWRQ DOWEUEHY WDIQQIV DLH LHSHDWIG DVUHIX@U LOMIYDY HJ
DQOXD® RUDG KRF 1Q UHVSROWH VR DQ\ H WDRUEIQDY HYHQW

%H HVD KDVIP SGP HOMGH GDULQJ SWRIWDP V




&RP SADQFH DXGLW DQG FHUM LFDVIRQ RI VKH &0 6

0 DQDIHP HQAGRHV IQYROH WH LOVIHUQDCOS XGIW  HSDUP HQWZ IWK WH
XQGHUENQJ Rl FRP STIDQRH DXGIW

WU-MGHV RXWGH SIRIHWRQDY IRU HDP S®I D @Z WP ZKIK
VSHAD@ HV 1Q FRP SMQAH DXAW RU RQH RI WH ELJJHU DXGWILP V
Z KIFK DOR FRQGXPAARP STDORH DXGW FDQ EH HQIDIHG

7KH $XAW HSDUR HOMDQG WH &RP STQAH 2 11IFHU SLIRSRWH RQ DQ
DQRXDCEDMY D FRP SADQHH DXGWSOQ W P DQDIHP HQW, WKRX@ GHV
FUEH VHBPWMG FRP STOOAH P DIMAY VR EH P DGH VXEMIPWR DQ DXGW

7KH UIVXOWV Rl WH FRP STDQAH DXGIWDUH HSRUMG VR 0 DQDIHP HOW$Q H HRXWYH VXP P DY
VKRXGJRWRWHYRDWGRI ' LHARY/

@)

O O
&RP S@DQFH 2 | I LFHU 5\_1 ,:9.@
TKHYRDWGRI Y WHARW Rl %H HVD KDV DSSRIOWG D &RP STOOAH 2 1LIHHU '! )

&RP SADQFH 0 HHVIQJIV

0 DQDUHP HQARI 944 HVD KDV VHWQWILODOERP SCDQAH 0 HAMQIV 1Q DGGIMRQ VR WH P HOARQHG
&RP SADQFH 2 111FHU VR HQVXUH WDWD@HBNDQWFRP STDQRH P DALY DUH DGHT XDM® FRYHIHG

5 HSRUALQJ

7KH &RP STDQFH 2 | IIEHUSIRYIGHV FRP STDQFH LHSRUV VR WH 9RDUG Rl ' LWHARYY/ Rl %4H HVD DW
UHI X DU LOVHWYDY [QMD@® VHP LDQQXD@® DQG GWUDAGDWADQOXD®  RUDG KRF 1Q UHVSRQWM
VR DQ H WORUGIQDY FRP SADQRH HYHQW

Y]
Y]
)
)

$SSWRYHG ' HAHP EHU
8 SGDWG 0 D\
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