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8 & 9� Ę 8 � I����/(�528*(�)5$1�$Ζ6
6LQJXODU���(OHJDQW���6RSKLVWLFDWHG

$�81Ζ48(�)Ζ1Ζ6+�
7KH�SRZHU�RI�SODQW�EDVHG�SLJPHQWV�SURGXFHV�D
FRORXU�WKDW�DGDSWV�WR�WKH�QDWXUDO�WRQH�DQG�S+
OHYHO�RI�\RXU�OLSV��)RU�D�PRUH�LQWHQVH�VKDGH�
VLPSO\�OD\HU�XS�WKH�FRORXU��

ΖQJUHGLHQWV�
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/��5Ζ&Ζ186
&20081Ζ6��&$6725��6(('�2Ζ/��&23(51Ζ&Ζ$�&(5Ζ)(5$
�&$51$8%$��:$;��.$2/Ζ1��%87<5263(5080�3$5.ΖΖ
�6+($��%877(5��=Ζ1&�67($5$7(��&$/&Ζ80�&$5%21$7(�
58%Ζ$�7Ζ1&72580�5227�(;75$&7��358186�$50(1Ζ$&$
�$35Ζ&27��.(51(/�2Ζ/��62'Ζ80�&$5%21$7(�
&$1'(/Ζ//$�&(5$��6Ζ0021'6Ζ$�&+Ζ1(16Ζ6��-2-2%$��6(('
2Ζ/��Ζ1'Ζ*2)(5$�7Ζ1&725Ζ$�(;75$&7��25<=$�6$7Ζ9$
�5Ζ&(��%5$1�:$;��72&23+(52/��327$66Ζ80�$/80�
&$(6$/3Ζ1Ζ$�6$33$1�%$5.�(;75$&7��&52721�/(&+/(5Ζ
5(6Ζ1�(;75$&7��0$/72'(;75Ζ1
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

�����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ��
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ��
&RVPRV�2UJDQLF�FHUWLILHG�E\�(&2&(57�*UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV�OLSVWLFN�GRHV�QRW�FRQWDLQ�DQ\�V\QWKHWLF
SLJPHQWV��WLWDQLXP�GLR[LGH��PLFD��V\QWKHWLF
IUDJUDQFH��%+7��%+$��DUWLILFLDO�SUHVHUYDWLYHV�
VLOLFRQHV��VTXDOHQH��FRORXUDQWV�RU�DQLPDO�
GHULYHG�LQJUHGLHQWV�

7+(�(66(1&(�
/LSVWLFN�E\�/H�5RXJH�)UDQ©DLV��D�VXEWOH�DUUD\�RI
VKDGHV� UDQJLQJ� IURP� UHG� JUDSH� WR� ULFK
EXUJXQG\�� ZLWK� QRWHV� RI� PRUHOOR� FKHUU\� DQG
UDVSEHUU\�VHHGV�
$� OLJKWZHLJKW� WH[WXUH� WKDW� IHHOV� OLNH� D� VHFRQG
VNLQ�IRU�D�OXPLQRXV��VDWLQ�ILQLVK�

7+(�3Ζ*0(17�
7KH�URRWV�RI�5XELD�WLQFWRUXP��RU�G\HUȇV�PDGGHU�
SURGXFH� D� YLEUDQW� UHG� SLJPHQW�� 7KLV� DQFLHQW
SODQW� IURP� WKH� &KDUHQWH�0DULWLPH� UHJLRQ� RI
ZHVWHUQ�)UDQFH�KDV�EHHQ�XVHG�IRU�FHQWXULHV�DV
D� KLJKO\�SUL]HG� G\H� IRU� GUHVVHV�� ZDOO� KDQJLQJV
DQG�)UHQFK�WDSHVWULHV�
$V�ZHOO�DV�LWV�G\LQJ�TXDOLWLHV��WKH�SLJPHQW�LV�ULFK
LQ�DFWLYH� LQJUHGLHQWV�NQRZQ� IRU� WKHLU�ELRORJLFDO
SURSHUWLHV�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
�� -RMRED�� DSULFRW�� VXQIORZHU� DQG� FDVWRU� RLO�
K\GUDWLQJ�DQG�DQWLR[LGDQW�TXDOLWLHV�
��3ODQW�EDVHG�ULFH�EUDQ��FDQGHOLOOD�DQG�FDUQDXED
ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



����/(�528*(�$/Ζ=$5Ζ1(b
6XOWU\���&KDULVPDWLF���*ODPRURXV

7+(�(66(1&(�
8OWUD�IHPLQLQH��WKLV�LV�WKH�XOWLPDWH�LQWHQVH�UHG�Ȃ
LFRQLF� DQG� LQQRYDWLYH�� $� SXUH�� HOHFWULF�� YLEUDQW
UHG�� $Q� XOWUD�VPRRWK�� FUHDP\� WH[WXUH� WKDW
HQYHORSV�\RXU�OLSV�OLNH�D�FRPIRUWLQJ�EDOP�

*HQHURXV�FRYHUDJH�IRU�D�PDWWH�WR�VDWLQ�ILQLVK�

7+(�3Ζ*0(17�
$� FRPELQDWLRQ� RI� RUJDQLF� UHG� SLJPHQWV� DQG
SODQW�EDVHG� DOL]DULQ� GHULYHG� IURP� G\HU
V
PDGGHU��5XELD�WLQFWRUXP��
ΖQ� $QFLHQW� (J\SW�� UHQRZQHG� EHDXW\� &OHRSDWUD
XVHG� PDGGHU� RQ� KHU� OLSV� WR� HQKDQFH� KHU
QDWXUDO� FKDUPV�� )DEULF�G\HG�ZLWK� WKLV�SLJPHQW
KDV� EHHQ� IRXQG� LQ� 7XWDQNKDPXQȇV� WRPE�
DPRQJVW� WKH� UXLQV� RI� 3RPSHLL� DQG� LQ� DQFLHQW
&RULQWK��$OL]DULQ�LV�UHSXWHG�IRU�LWV�H[WUDRUGLQDU\
ELRORJLFDO�SURSHUWLHV�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
��$SULFRW��VXQIORZHU�DQG�FDVWRU�RLO��K\GUDWLQJ
DQG�DQWLR[LGDQW�TXDOLWLHV�
��3ODQW�EDVHG�ULFH�EUDQ��FDQGHOLOOD�DQG�FDUQDXED
ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

$�81Ζ48(�)Ζ1Ζ6+�
7KH�SRZHU�RI�SODQW�EDVHG�SLJPHQWV�SURGXFHV
D�FRORXU�WKDW�DGDSWV�WR�WKH�QDWXUDO�WRQH�DQG
S+�OHYHO�RI�\RXU�OLSV��)RU�D�PRUH�LQWHQVH
VKDGH��VLPSO\�OD\HU�XS�WKH�FRORXU��

ΖQJUHGLHQWV�
5Ζ&Ζ186�&20081Ζ6��&$6725��6(('�2Ζ/��&$1'(/Ζ//$
&(5$��%87<5263(5080�3$5.ΖΖ��6+($��%877(5��&Ζ
�������5('���/$.(���&Ζ��������5('������&�����
75Ζ*/<&(5Ζ'(6��&23(51Ζ&Ζ$�&(5Ζ)(5$��&$51$8%$�
:$;��358186�$50(1Ζ$&$��$35Ζ&27��.(51(/�2Ζ/�
25<=$�6$7Ζ9$��5Ζ&(��%5$1�:$;��&Ζ��������<(//2:��
/$.(���72&23+(5</�$&(7$7(��58%Ζ$�7Ζ1&72580�5227
(;75$&7��&Ζ��������5('����/$.(���327$66Ζ80�$/80�
62'Ζ80�&$5%21$7(
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�

&/($1�%($87<�	�9(*$1�
7KLV�OLSVWLFN�GRHV�QRW�FRQWDLQ�DQ\�WLWDQLXP
GLR[LGH��PLFD��V\QWKHWLF�IUDJUDQFH��%+7��%+$�
DUWLILFLDO�SUHVHUYDWLYHV��VLOLFRQHV��VTXDOHQH�
FRORXUDQWV�RU�DQLPDO�GHULYHG�LQJUHGLHQWV�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ
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/LEHUDWHG���([TXLVLWH���([WUDYDJDQW

$�81Ζ48(�)Ζ1Ζ6+�
7KH�SRZHU�RI�SODQW�EDVHG�SLJPHQWV�SURGXFHV
D� FRORXU� WKDW� DGDSWV� WR� WKH� QDWXUDO� WRQH� DQG
S+� OHYHO� RI� \RXU� OLSV�� )RU� D� PRUH� LQWHQVH
VKDGH��VLPSO\�OD\HU�XS�WKH�FRORXU��

ΖQJUHGLHQWV�
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/��5Ζ&Ζ186
&20081Ζ6� �&$6725�� 6(('� 2Ζ/�� &23(51Ζ&Ζ$� &(5Ζ)(5$
�&$51$8%$�� :$;�� %87<5263(5080� 3$5.ΖΖ� �6+($�
%877(5�� &$/&Ζ80� &$5%21$7(�� .$2/Ζ1�� 327$66Ζ80
$/80�� =Ζ1&� 67($5$7(�� &$(6$/3Ζ1Ζ$� 6$33$1� %$5.
(;75$&7�� Ζ1'Ζ*2)(5$� 7Ζ1&725Ζ$� (;75$&7�� 358186
$50(1Ζ$&$� �$35Ζ&27�� .(51(/� 2Ζ/�� 62'Ζ80
&$5%21$7(��&$1'(/Ζ//$�&(5$��6Ζ0021'6Ζ$�&+Ζ1(16Ζ6
�-2-2%$�� 6(('� 2Ζ/�� 25<=$� 6$7Ζ9$� �5Ζ&(�� %5$1� :$;�
72&23+(52/�

�����RI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ�
������ RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ�
&RVPRV�2UJDQLF� FHUWLILHG� E\� (&2&(57�*UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� RU� DQLPDO�GHULYHG
FRORXUDQWV�RU�LQJUHGLHQWV�

7+(�(66(1&(�
6XEWO\� VRSKLVWLFDWHG�� DOO� WKH� UHILQHPHQW� RI
EXUJXQG\�� UHYHDOLQJ� RSXOHQW� VKDGHV� RI� YHOYHW\
SOXP�DQG�JDUQHW�

$�OLJKWZHLJKW�WH[WXUH�IRU�D�VLON\�ILQLVK�

7+(�3Ζ*0(17�
%UD]LOLQ� LV� D� SUHFLRXV� SLJPHQW� GHULYHG� IURP
%UD]LOLDQ� VDSSDQZRRG�� D� VSHFLHV� RI� UHGZRRG�
7KLV� DQFLHQW�ZRRG�KDV�EHHQ�XVHG� LQ� FDELQHWU\
VLQFH� WKH� 0LGGOH� $JHV�� SDUWLFXODUO\� IRU
PDUTXHWU\�
%UD]LOLQ�LV�UHQRZQHG�IRU�LWV�LQFUHGLEOH�ELRORJLFDO
TXDOLWLHV�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
�� -RMRED�� DSULFRW�� VXQIORZHU� DQG� FDVWRU� RLO�
K\GUDWLQJ�DQG�DQWLR[LGDQW�TXDOLWLHV�
��3ODQW�EDVHG�ULFH�EUDQ��FDQGHOLOOD�DQG�FDUQDXED
ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



8 & 9� Ę 8 � I����/(�528*(�0$81$/2$
9LEUDQW���6HGXFWLYH���([WUDYDJDQW

$�81Ζ48(�)Ζ1Ζ6+�
7KH�SRZHU�RI�SODQW�EDVHG�SLJPHQWV�SURGXFHV
D� FRORXU� WKDW� DGDSWV� WR� WKH� QDWXUDO� WRQH� DQG
S+� OHYHO� RI� \RXU� OLSV�� )RU� D� PRUH� LQWHQVH
VKDGH��VLPSO\�OD\HU�XS�WKH�FRORXU�b

ΖQJUHGLHQWV��
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/��5Ζ&Ζ186
&20081Ζ6� ��&$6725��6(('�2Ζ/��&23(51Ζ&Ζ$�&(5Ζ)(5$
�&$51$8%$�� :$;�� 0$/72'(;75Ζ1�� %87<5263(5080
3$5.ΖΖ� �6+($�� %877(5�� +Ζ%Ζ6&86� 526$�6Ζ1(16Ζ6
)/2:(5� 32:'(5�� /<&23(1(�� &85&80$� /21*$
�7850(5Ζ&�� 5227� (;75$&7�� 358186� $50(1Ζ$&$
�$35Ζ&27��.(51(/�2Ζ/��%Ζ;$�25(//$1$�6(('�(;75$&7�
&$1'(/Ζ//$� &(5$�� 6Ζ0021'6Ζ$� &+Ζ1(16Ζ6� �-2-2%$�
6(('� 2Ζ/�� 25<=$� 6$7Ζ9$� �5Ζ&(�� %5$1� :$;�
72&23+(52/�� &52721� /(&+/(5Ζ� 5(6Ζ1� (;75$&7�
327$66Ζ80� $/80�� &$/&Ζ80� &$5%21$7(�� &$(6$/3Ζ1Ζ$
6$33$1�%$5.�(;75$&7
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

����bRI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ�
����� �� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ�
&RVPRV�2UJDQLF� FHUWLILHG� E\� (&2&(57�*UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

7+(�(66(1&(�
%XUQ� ZLWK� SDVVLRQ� IRU� WKLV� YROFDQLF� UHG�� 7KH
KHDW� RI� WKHVH� IHUYHQW� SLJPHQWV� JOLGHV� OLNH
EOD]LQJ�ODYD�
$�FUHDP\�WH[WXUH�IRU�D�EROG��GD]]OLQJ�ILQLVK�

7+(�3Ζ*0(17�
+LELVFXV� LV� XVHG� LQ� +DZDLL� WR� G\H� EULJKWO\�
FRORXUHG� FHUHPRQLDO� FORWKLQJ� DQG� IRU� WULEDO
WDWWRRV��ΖW�LV�DOVR�FRPPRQO\�NQRZQ�DV�NDUNDGH�
ΖWV�GULHG�SHWDOV�DUH�XVHG�WR�PDNH�D�UHIUHVKLQJ�
YLWDPLQ�&�ULFK�WHD�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
�� -RMRED�� DSULFRW�� VXQIORZHU� DQG� FDVWRU� RLO�
K\GUDWLQJ�DQG�DQWLR[LGDQW�TXDOLWLHV�
�� 3ODQW�EDVHG� ULFH� EUDQ�� FDQGHOLOOD� DQG
FDUQDXED�ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



����/(�%581�+$1$+$68
)HDUOHVV���'\QDPLF���7HQDFLRXV

7+(�(66(1&(�
:HOFRPH�WR�WKH�/DQG�RI� WKH�5LVLQJ�6XQ�DQG
LWV�JDUGHQV�OLQHG�ZLWK�DQFLHQW�PDSOH�WUHHV�
$GRUQ� \RXUVHOI� ZLWK� LWV� LFRQLF� VKDGHV� RI
PDURRQ�DQG�UHG�WLQWHG�EURZQV��LQWHUVSHUVHG
ZLWK�VXEWOH�QRWHV�RI�GHHS�SXUSOH�
$� YHOYHW\� WH[WXUH� IRU� DQ� HQLJPDWLF�
VRSKLVWLFDWHG�ILQLVK�

7+(�3Ζ*0(17�
6DFUHG�ORWXV�Ȃ�1HOXPER�QXFLIHUD�Ȃ�LV�UHYHUHG
WKURXJKRXW�(DVW�$VLD�DV�D�V\PERO�RI�D�SXUH
KHDUW� DQG�PLQG�� ΖW� KDV� EHHQ� XVHG� LQ� -DSDQ
VLQFH� WKH� �WK� FHQWXU\� WR� FUHDWH� WKH� GHHS�
YLYLG�FRORXUV�RI�WKH�MĭQLKLWRH��WKH�FHUHPRQLDO
GUHVV� ZRUQ� E\� WKH� ZRPHQ� RI� WKH� ΖPSHULDO
&RXUW�
ΖQ�.RUHD��GULHG�ORWXV�SHWDOV�DUH�XVHG�WR�PDNH
D
VRRWKLQJ�GHWR[�WHD�FDOOHG�\HRQNNRW�FKD�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
�� -RMRED�� DSULFRW�� VXQIORZHU� DQG� FDVWRU� RLO�
K\GUDWLQJ�DQG�DQWLR[LGDQW�TXDOLWLHV�
�� 3ODQW�EDVHG� ULFH� EUDQ�� FDQGHOLOOD� DQG
FDUQDXED� ZD[HV�� VRIWHQLQJ� DQG
SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

$�81Ζ48(�)Ζ1Ζ6+�
7KH�SRZHU�RI�SODQW�EDVHG�SLJPHQWV�SURGXFHV
D� FRORXU� WKDW� DGDSWV� WR� WKH� QDWXUDO� WRQH� DQG
S+� OHYHO� RI� \RXU� OLSV�� )RU� D� PRUH� LQWHQVH
VKDGH��VLPSO\�OD\HU�XS�WKH�FRORXU�

ΖQJUHGLHQWV�
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/��5Ζ&Ζ186
&20081Ζ6� �&$6725�� 6(('� 2Ζ/�� &23(51Ζ&Ζ$� &(5Ζ)(5$
�&$51$8%$�� :$;�� %87<5263(5080� 3$5.ΖΖ� �6+($�
%877(5�� .$2/Ζ1�� 58%Ζ$� 7Ζ1&72580� 5227� (;75$&7�
&$/&Ζ80� &$5%21$7(�� =Ζ1&� 67($5$7(�� 0$/72'(;75Ζ1�
&52721� /(&+/(5Ζ� 5(6Ζ1� (;75$&7�� 327$66Ζ80� $/80�
62'Ζ80� &$5%21$7(�� 358186� $50(1Ζ$&$� �$35Ζ&27�
.(51(/� 2Ζ/�� 1(/80%2� 18&Ζ)(5$� )/2:(5� 32:'(5�
&$1'(/Ζ//$� &(5$�� 6Ζ0021'6Ζ$� &+Ζ1(16Ζ6� �-2-2%$�
6(('� 2Ζ/�� 25<=$� 6$7Ζ9$� �5Ζ&(�� %5$1� :$;�
72&23+(52/�� $&$&Ζ$� 6(1(*$/� *80�� Ζ3202($
%$7$7$6� 5227� (;75$&7�� Ζ1'Ζ*2)(5$� 7Ζ1&725Ζ$
(;75$&7�� &Ζ75Ζ&� $&Ζ'�� &$(6$/3Ζ1Ζ$� 6$33$1� %$5.
(;75$&7
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

����bRI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ�
������� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ�
&RVPRV�2UJDQLF� FHUWLILHG� E\� (&2&(57�*UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



����/(�%581�<2528%$
0\VWLFDO���%HZLWFKLQJ���8QVWRSSDEOH

7+(�(66(1&(�
6XFFXPE�WR�WKLV�GHOLFLRXV�FKRFRODWH\�EURZQ��$
SHUIHFW� KDUPRQ\� RI� UXE\� FKRFRODWH� WRQHV�
UHYHDOLQJ� LWV� QRWHV� RI� EXUQW� PDKRJDQ\� DQG
WRQND� EHDQ�� $� FUHDP\� WH[WXUH� DQG� D� KLQW� RI
VKLQH�

7+(�3Ζ*0(17�
ΖQGLJR� LV� WKH� VHYHQWK� FRORXU� RI� WKH� UDLQERZ
DQG� LV� XVXDOO\� REWDLQHG� E\� PL[LQJ� EOXH� DQG
EODFN� SLJPHQWV�� DGGLQJ� D� EURZQ� WLQW� WR� WKH
YLYLG�UHG�RI�PDGGHU�

ΖQ�$IULFD�� <RUXED�ZRPHQ�XVH� LWV�EOXH�KXHV� WR
G\H� WKHLU� DGLUH� IDEULFV�� ΖW� LV� UHQRZQHG� IRU� LWV
UHMXYHQDWLQJ�TXDOLWLHV�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
��$SULFRW��VXQIORZHU�DQG�FDVWRU�RLO��K\GUDWLQJ
DQG�DQWLR[LGDQW�TXDOLWLHV�
�� 3ODQW�EDVHG� ULFH� EUDQ�� FDQGHOLOOD� DQG
FDUQDXED�ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

$�81Ζ48(�)Ζ1Ζ6+�
7KH�SRZHU�RI�SODQW�EDVHG�SLJPHQWV�SURGXFHV
D� FRORXU� WKDW� DGDSWV� WR� WKH�QDWXUDO� WRQH� DQG
S+� OHYHO� RI� \RXU� OLSV�� )RU� D� PRUH� LQWHQVH
VKDGH��VLPSO\�OD\HU�XS�WKH�FRORXU�

ΖQJUHGLHQWV�
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/��5Ζ&Ζ186
&20081Ζ6� �&$6725�� 6(('�2Ζ/�� &23(51Ζ&Ζ$� &(5Ζ)(5$
�&$51$8%$�� :$;�� 58%Ζ$� 7Ζ1&72580� 5227� (;75$&7�
%87<5263(5080� 3$5.ΖΖ� �6+($�� %877(5�� .$2/Ζ1�
&$/&Ζ80� &$5%21$7(�� =Ζ1&� 67($5$7(�� &52721
/(&+/(5Ζ� 5(6Ζ1� (;75$&7�� 0$/72'(;75Ζ1�� 327$66Ζ80
$/80�� 62'Ζ80� &$5%21$7(�� 358186� $50(1Ζ$&$
�$35Ζ&27��.(51(/�2Ζ/��&$1'(/Ζ//$�&(5$��6Ζ0021'6Ζ$
&+Ζ1(16Ζ6� �-2-2%$�� 6(('�2Ζ/�� Ζ1'Ζ*2)(5$� 7Ζ1&725Ζ$
(;75$&7�� 25<=$� 6$7Ζ9$� �5Ζ&(�� %5$1� :$;�
72&23+(52/��&$(6$/3Ζ1Ζ$�6$33$1�%$5.�(;75$&7
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

����bRI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ�
������� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ�
&RVPRV�2UJDQLF� FHUWLILHG�E\�(&2&(57�*UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� RU� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



8 & 9� Ę 8 � I
����/(�18'(�&$67$1($
$XWKHQWLF���6HQVXDO���%ROG

$�81Ζ48(�)Ζ1Ζ6+�
7KH� SRZHU� RI� SODQW�EDVHG� SLJPHQWV� SURGXFHV
D� FRORXU� WKDW� DGDSWV� WR� WKH� QDWXUDO� WRQH� DQG
S+�OHYHO�RI�\RXU�OLSV��)RU�D�PRUH�LQWHQVH�VKDGH�
VLPSO\�OD\HU�XS�WKH�FRORXU��

ΖQJUHGLHQWV��
+(/Ζ$17+86�$11886� �681)/2:(5�� 6(('�2Ζ/�� 5Ζ&Ζ186
&20081Ζ6� �&$6725�� 6(('� 2Ζ/�� &23(51Ζ&Ζ$� &(5Ζ)(5$
�&$51$8%$��:$;��=Ζ1&�2;Ζ'(��%87<5263(5080�3$5.ΖΖ
�6+($�� %877(5�� .$2/Ζ1�� &$/&Ζ80� &$5%21$7(�
&$67$1($� 6$7Ζ9$� �&+(67187�� %$5.� (;75$&7�
327$66Ζ80� $/80�� =Ζ1&� 67($5$7(�� 625*+80� %Ζ&2/25
/($)�67(0� (;75$&7�� 358186� $50(1Ζ$&$� �$35Ζ&27�
.(51(/� 2Ζ/�� 62'Ζ80� &$5%21$7(�� &$1'(/Ζ//$� &(5$�
6Ζ0021'6Ζ$� &+Ζ1(16Ζ6� �-2-2%$�� 6(('� 2Ζ/�� 25<=$
6$7Ζ9$��5Ζ&(��%5$1�:$;��72&23+(52/
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

����� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ�
������� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57� *UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJU«GLHQWV�

7+(�(66(1&(�
$�VHQVXDO�UXVK�IRU�\RXU�OLSV��7KH�EHLJH�EURZQ
SLJPHQWV�DSSHDU�LQ�MXVW�D�VLQJOH�VWURNH�
UHYHDOLQJ�VKDGHV�RI�KD]HOQXW��SUDOLQH�DQG
FDQGLHG�FKHVWQXWV��$�OLJKWZHLJKW�WH[WXUH�IRU�D
VWULNLQJ�LULGHVFHQW�VKHHQ�

7+(�3Ζ*0(17�
7KH�&RUVLFDQ�FKHVWQXW�WUHH�LV�XVHG�WR�SURGXFH
D�YHU\�GHOLFDWH�EHLJH�EURZQ�SLJPHQW��PDNLQJ�LW
D�YDOXDEOH�FRPPRGLW\�IRU�WKH�QRUWK�RI�WKH�ȆLVOH
RI�EHDXW\ȇ��ΖW�KDV�EHHQ�XVHG�VLQFH�WKH�%DURTXH
HUD�WR�GHFRUDWH�PDMHVWLF�UHOLJLRXV�VWDWXHV�XVHG
LQ�WUDGLWLRQDO�SURFHVVLRQV�
5LFK�LQ�DQWLR[LGDQWV�DQG�YLWDPLQ�%��&�DQG�(�
FKHVWQXW�SLJPHQW�IHDWXUHV�LQFUHGLEOH�ELRORJLFDO
SURSHUWLHV�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
��-RMRED��DSULFRW��VXQIORZHU�DQG�FDVWRU�RLO�
K\GUDWLQJ�DQG�DQWLR[LGDQW�TXDOLWLHV�
��3ODQW�EDVHG�ULFH�EUDQ��FDQGHOLOOD�DQG
FDUQDXED�ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



�����/(�18'(�:$1785$
6HFUHWLYH���'UHDP\���(PRWLRQDO

7+(�(66(1&(�
6XIIXVH� \RXU� OLSV� ZLWK� WKH� JROGHQ� OLJKW� RI
P\WKLFDO�(O�'RUDGR��*LYH�LQ�WR�IDQWDV\�ZLWK�WKH
FDUDPHO� VKDGHV� RI� VDQG\�� GHVHUWHG� VKRUHV�
ODFHG�ZLWK� D� KLQW� RI� YLROHW� WR� HYRNH� WKH� ELWWHU
FKLOO�RI�WKH�$OWLSODQR�KLJK�SODWHDX�
$� VXQ�GUHQFKHG� OLSVWLFN� ZLWK� D� VPRRWK�� VLON\
WH[WXUH�

7+(�3Ζ*0(17�
$FKLRWH� Ȃ� %L[D� RUHOODQD� Ȃ� LV� FDOOHG�:DQWXUD� LQ
4XHFKXD� DQG� LV� VDFUHG� WR� WKH� SHRSOHV� RI� WKH
$PD]RQ�� .QRZQ� DV� WKH� �HWHUQDO� VKUXE�� WKDW
OLQHV� WKH� SDWK� WR� KHDYHQ�� LW� LV� XVHG� IRU� ERG\
SDLQW�DQG�WR�G\H�ZLFNHUZRUN�
ΖW�LV�XVHG�WR�UHGXFH�R[LGDWLYH�VWUHVV�DQG�FDQ�EH
IRXQG� LQ� WKH� WUDGLWLRQDO� 0H[LFDQ� GULQN
7DVFDODWH�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
�� -RMRED�� DSULFRW�� VXQIORZHU� DQG� FDVWRU� RLO�
K\GUDWLQJ�DQG�DQWLR[LGDQW�TXDOLWLHV�
�� 3ODQW�EDVHG� ULFH� EUDQ�� FDQGHOLOOD� DQG
FDUQDXED�ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

$�81Ζ48(�)Ζ1Ζ6+�
7KH� SRZHU� RI� SODQW�EDVHG� SLJPHQWV� SURGXFHV� D
FRORXU� WKDW� DGDSWV� WR� WKH� QDWXUDO� WRQH� DQG� S+
OHYHO� RI� \RXU� OLSV�� )RU� D� PRUH� LQWHQVH� VKDGH�
VLPSO\�OD\HU�XS�WKH�FRORXU�

ΖQJUHGULHQWV��
+(/Ζ$17+86� $11886� �681)/2:(5�� 6(('� 2Ζ/�� 5Ζ&Ζ186
&20081Ζ6� �&$6725�� 6(('� 2Ζ/�� &23(51Ζ&Ζ$� &(5Ζ)(5$
�&$51$8%$�� :$;�� =Ζ1&� 2;Ζ'(�� %87<5263(5080� 3$5.ΖΖ
�6+($�� %877(5�� .$2/Ζ1�� =Ζ1&� 67($5$7(�� &$/&Ζ80
&$5%21$7(�� 58%Ζ$� 7Ζ1&72580� 5227� (;75$&7�� 358186
$50(1Ζ$&$� �$35Ζ&27�� .(51(/� 2Ζ/�� &52721� /(&+/(5Ζ
5(6Ζ1�(;75$&7��0$/72'(;75Ζ1��62'Ζ80�&$5%21$7(��%Ζ;$
25(//$1$�6(('�(;75$&7��&$1'(/Ζ//$�&(5$��6Ζ0021'6Ζ$
&+Ζ1(16Ζ6� �-2-2%$�� 6(('� 2Ζ/�� 327$66Ζ80� $/80�� 25<=$
6$7Ζ9$� �5Ζ&(�� %5$1� :$;�� 72&23+(52/�� Ζ1'Ζ*2)(5$
7Ζ1&725Ζ$�(;75$&7
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

����� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP�RUJDQLF
IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57� *UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV��VTXDOHQH��FRORXUDQWV�RU�DQLPDO�GHULYHG
LQJUHGLHQWV�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



����/(�18'(�.$)Ζ5
:LOG���%OD]LQJ���6HQVXRXV

7+(�(66(1&(�
)HHO� WKH� GHVHUW� DLU� RQ� \RXU� OLSV�� $� GHHS� QXGH
HYRNLQJ� WKH� PDJQHWLVP� RI� D� GHVHUW� URVH� DQG
WKH�ZDUP�WRQHV�RI�YDVW�VDQG�GXQHV�

7+(�3Ζ*0(17�
6RUJKXP� ELFRORU� GDWLQJ� EDFN� PRUH� WKDQ� D
WKRXVDQG�\HDUV�KDV�EHHQ� IRXQG� LQ�(DVW�$IULFD
GXULQJ�DUFKDHRORJLFDO�H[FDYDWLRQV�� ΖW�KDV�EHHQ
XVHG� LQ� (WKLRSLD� IRU� FHQWXULHV� WR� G\H� OHDWKHU
DQG� FDODEDVKHV�� DQG� WR� GHFRUDWH� PDVNV� IRU
WUDGLWLRQDO�$IULFDQ�ULWXDOV�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
��$SULFRW��VXQIORZHU�DQG�FDVWRU�RLO��K\GUDWLQJ
DQG�DQWLR[LGDQW�TXDOLWLHV�
�� 3ODQW�EDVHG� ULFH� EUDQ�� FDQGHOLOOD� DQG
FDUQDXED�ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

$�81Ζ48(�)Ζ1Ζ6+�
7KH� SRZHU� RI� SODQW�EDVHG� SLJPHQWV� SURGXFHV� D
FRORXU� WKDW� DGDSWV� WR� WKH� QDWXUDO� WRQH� DQG� S+
OHYHO� RI� \RXU� OLSV�� )RU� D� PRUH� LQWHQVH� VKDGH�
VLPSO\�OD\HU�XS�WKH�FRORXU�

ΖQJUHGLHQWV�
+(/Ζ$17+86� $11886� �681)/2:(5�� 6(('� 2Ζ/�� 5Ζ&Ζ186
&20081Ζ6� �&$6725�� 6(('� 2Ζ/�� &23(51Ζ&Ζ$� &(5Ζ)(5$
�&$51$8%$�� :$;�� =Ζ1&� 2;Ζ'(�� %87<5263(5080� 3$5.ΖΖ
�6+($�� %877(5�� .$2/Ζ1�� &$/&Ζ80� &$5%21$7(�� &$67$1($
6$7Ζ9$� �&+(67187��%$5.�(;75$&7��327$66Ζ80�$/80��=Ζ1&
67($5$7(�� 625*+80� %Ζ&2/25� /($)�67(0� (;75$&7�
358186� $50(1Ζ$&$� �$35Ζ&27�� .(51(/� 2Ζ/�� 62'Ζ80
&$5%21$7(�� &$1'(/Ζ//$� &(5$�� &+$5&2$/� 32:'(5�
6Ζ0021'6Ζ$�&+Ζ1(16Ζ6� �-2-2%$��6(('�2Ζ/��25<=$�6$7Ζ9$
�5Ζ&(��%5$1�:$;��72&23+(52/
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

����� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP�RUJDQLF
IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57� *UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV��VTXDOHQH��FRORXUDQWV�RU�DQLPDO�GHULYHG
LQJUHGLHQWV�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



����/(�18'(�1(Κ76$%(6
5DYLVKLQJ���$PD]LQJ���(WKHUHDO

$�81Ζ48(�)Ζ1Ζ6+�
7KH�SRZHU�RI�SODQW�EDVHG�SLJPHQWV�SURGXFHV�D
FRORXU� WKDW� DGDSWV� WR� WKH� QDWXUDO� WRQH� DQG� S+
OHYHO� RI� \RXU� OLSV�� )RU� D� PRUH� LQWHQVH� VKDGH�
VLPSO\�OD\HU�XS�WKH�FRORXU��

ΖQJUHGLHQWV��
+(/Ζ$17+86� $11886� �681)/2:(5�� 6(('� 2Ζ/�� 5Ζ&Ζ186
&20081Ζ6� �&$6725�� 6(('� 2Ζ/�� &23(51Ζ&Ζ$� &(5Ζ)(5$
�&$51$8%$�� :$;�� =Ζ1&� 2;Ζ'(�� %87<5263(5080� 3$5.ΖΖ
�6+($�� %877(5�� .$2/Ζ1�� &$/&Ζ80� &$5%21$7(�� =Ζ1&
67($5$7(�� 58%Ζ$� 7Ζ1&72580� 5227� (;75$&7�� 526$
'$0$6&(1$� )/2:(5� 32:'(5�� 358186� $50(1Ζ$&$
�$35Ζ&27��.(51(/�2Ζ/�� 62'Ζ80�&$5%21$7(��327$66Ζ80
$/80��&$1'(/Ζ//$�&(5$��6Ζ0021'6Ζ$�&+Ζ1(16Ζ6��-2-2%$�
6(('�2Ζ/��25<=$�6$7Ζ9$��5Ζ&(��%5$1�:$;��72&23+(52/�
&85&80$�/21*$��7850(5Ζ&��5227�(;75$&7�
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

����� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ�
������� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57� *UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
b 7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

7+(�(66(1&(�
$� VDFUHG� URVH� HQYHORSV� \RXU� OLSV� ZLWK� LWV
EHJXLOLQJ� FRORXUV�� $� GHOLFDWH�� UHILQHG� SDOHWWH
UDQJLQJ� IURP� DPEHU�KXHG� EHLJH� WR� UDGLDQW
EOXVK� SLQNV�� $� OLJKW�� K\GUDWLQJ� WH[WXUH� IRU� D
VXEWOH��QDWXUDO�ILQLVK�

7+(�3Ζ*0(17�
%ULQJLQJ� WRJHWKHU� WZR�SODQWV� IRU� WKH� ILUVW� WLPH�
7KH�XQLTXH�FRORXU�RI�URVH�PDGGHU��WKH�GHHSHVW
RI� SLQNV�� DQG� WKH� 'DPDVN� URVH�� D� P\VWLFDO
IORZHU� WKDW� KDV� EHHQ� SUL]HG� VLQFH� DQWLTXLW\�� ΖW
ZDV� EURXJKW� WR� (XURSH� IURP� 3HUVLD� E\
&UXVDGHUV�DQG�LV�VWLOO�XVHG�WR�G\H�SUHFLRXV�VLON
EURFDGHV�
ΖWV� LQFUHGLEOH� ELRORJLFDO� SURSHUWLHV� PDNH� LW� D
SRZHUIXO�DOO\�IRU�\RXU�OLSV�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
�� -RMRED�� DSULFRW�� VXQIORZHU� DQG� FDVWRU� RLO�
K\GUDWLQJ�DQG�DQWLR[LGDQW�TXDOLWLHV�
��3ODQW�EDVHG�ULFH�EUDQ��FDQGHOLOOD�DQG�FDUQDXED
ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



����/(�18'(�$67(5$
&KHULVKHG���)ODZOHVV���6HUHQH

7+(�(66(1&(�
7KLV� QXGH� LPPHGLDWHO\� EULQJV� WR� PLQG� WKH
IDVFLQDWLQJ� DUUD\� RI� FRORXUV� LQ� D� )ULGD� .DKOR
SDLQWLQJ�
:HDU� WKHVH� GHOLFDWH�� EURQ]H�LQIOHFWHG�� ZRRG\�
RUDQJH�VKDGHV��ZKLFK�DUH�LQWHUODFHG�ZLWK�D�KLQW
RI�SDSULND�KXHG�FRSSHU\�UHG�
$� OLJKWZHLJKW� WH[WXUH� IRU� D� VRIW�� OXPLQRXV
ILQLVK�

7+(�3Ζ*0(17�
&RVPRV�Ȃ�&RVPRV�VXOSKXUHXV�Ȃ�EHORQJV�WR�WKH
$VWHUDFHDH� IDPLO\� DQG� RULJLQDWHV� IURP� /DWLQ
$PHULFD�� ZKHUH� LW� IRUPHG� SDUW� RI� D� ORQJ�
VWDQGLQJ� WUDGLWLRQ� RI� WH[WLOH� H[SHUWLVH� LQ� SUH�
&RORPELDQ�FXOWXUHV��$�WUHDW\�GDWLQJ�IURP�����
DERXW� FORWK� G\HLQJ� LQ� 4XLWR� UHYHDOV� WKDW� LWV
SRZHUIXO�� YLYLG� \HOORZ�RUDQJH� SLJPHQW� ZDV
XVHG�WR�FRORXU�ZRRO��
9HQH]XHODQV� HDW� FKRFRODWH� FRVPRV� IORZHUV� LQ
VDODGV� IRU� WKHLU� VZHHW� IODYRXU� DQG� PHGLFLQDO
KHSDWRSURWHFWLYH�TXDOLWLHV�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
�� -RMRED�� DSULFRW�� VXQIORZHU� DQG� FDVWRU� RLO�
K\GUDWLQJ�DQG�DQWLR[LGDQW�TXDOLWLHV�
�� 3ODQW�EDVHG� ULFH� EUDQ�� FDQGHOLOOD� DQG
FDUQDXED�ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

$�81Ζ48(�)Ζ1Ζ6+�
7KH�SRZHU�RI�SODQW�EDVHG�SLJPHQWV�SURGXFHV
D�FRORXU�WKDW�DGDSWV�WR�WKH�QDWXUDO�WRQH�DQG
S+� OHYHO� RI� \RXU� OLSV�� )RU� D� PRUH� LQWHQVH
VKDGH��VLPSO\�OD\HU�XS�WKH�FRORXU�

ΖQJUHGLHQWV��
+(/Ζ$17+86� $11886� �681)/2:(5�� 6(('� 2Ζ/�
5Ζ&Ζ186� &20081Ζ6� �&$6725�� 6(('�2Ζ/�� &23(51Ζ&Ζ$
&(5Ζ)(5$� �&$51$8%$�� :$;�� =Ζ1&� 2;Ζ'(�
%87<5263(5080� 3$5.ΖΖ� �6+($�� %877(5�� .$2/Ζ1�
&52721� /(&+/(5Ζ� 5(6Ζ1� (;75$&7�� 0$/72'(;75Ζ1�
=Ζ1&� 67($5$7(�� &$/&Ζ80� &$5%21$7(�� 358186
$50(1Ζ$&$� �$35Ζ&27�� .(51(/� 2Ζ/�� 62'Ζ80
&$5%21$7(�� &26026� 68/3+85(86
)/2:(5�/($)�67(0� (;75$&7�� &$1'(/Ζ//$� &(5$�
6Ζ0021'6Ζ$� &+Ζ1(16Ζ6� �-2-2%$�� 6(('� 2Ζ/�
327$66Ζ80� $/80�� 25<=$� 6$7Ζ9$� �5Ζ&(�� %5$1� :$;�
72&23+(52/�� &85&80$� /21*$� �7850(5Ζ&�� 5227
(;75$&7��&$(6$/3Ζ1Ζ$�6$33$1�%$5.�(;75$&7
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

�����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
������� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ�
&RVPRV�2UJDQLF�FHUWLILHG�E\�(&2&(57�*UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



����/(�18'(�=$$7$5
)DEXORXV���'HOHFWDEOH���)LHU\

7+(�(66(1&(�
6SLFH� XS� \RXU� ORRN� ZLWK� WKLV� GXVW\� QXGH�� 7KH
OLJKW� IURP� WKH� QDWXUDO� VDIIURQ�EHLJH� SLJPHQW
HQYHORSV�\RXU�OLSV�LQ�D�VZHHW�KRQH\�WRQH�

7+(�3Ζ*0(17�
7XUPHULF��&XUFXPD�ORQJD���FRQVLGHUHG�D�VDFUHG
VSLFH� LQ� ΖQGLD�� KDV� EHHQ� FXOWLYDWHG� VLQFH
DQWLTXLW\��:KHQ�LW�DUULYHG�LQ�(XURSH�LQ�WKH���WK
FHQWXU\� XQGHU� WKH� QDPH� RI� ΖQGLDQ� 6DIIURQ�� LW
ZDV� XVHG� WR� FRORXU� VRDS�� :KHQ� PL[HG� ZLWK
LQGLJR��LW�SURGXFHV�D�JUHHQ�WRQH�
7XUPHULF� LV� UHQRZQHG� LQ� $\XUYHGLF� PHGLFLQH
IRU� LWV� UHPDUNDEOH� DQWL�LQIODPPDWRU\� DQG
DQWLR[LGDQW�SRZHUV�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
��$SULFRW��VXQIORZHU�DQG�FDVWRU�RLO��K\GUDWLQJ
DQG�DQWLR[LGDQW�TXDOLWLHV�
��3ODQW�EDVHG�ULFH�EUDQ��FDQGHOLOOD�DQG�FDUQDXED
ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

$�81Ζ48(�)Ζ1Ζ6+�
7KH�SRZHU�RI�SODQW�EDVHG�SLJPHQWV�SURGXFHV�D
FRORXU� WKDW� DGDSWV� WR� WKH� QDWXUDO� WRQH� DQG� S+
OHYHO� RI� \RXU� OLSV�� )RU� D� PRUH� LQWHQVH� VKDGH�
VLPSO\�OD\HU�XS�WKH�FRORXU�

ΖQJUHGLHQWV��
+(/Ζ$17+86� $11886� �681)/2:(5�� 6(('� 2Ζ/�� 5Ζ&Ζ186
&20081Ζ6� �&$6725�� 6(('� 2Ζ/�� &23(51Ζ&Ζ$� &(5Ζ)(5$
�&$51$8%$��:$;�� =Ζ1&�2;Ζ'(�� 58%Ζ$� 7Ζ1&72580�5227
(;75$&7�� %87<5263(5080� 3$5.ΖΖ� �6+($�� %877(5�
.$2/Ζ1��&$/&Ζ80�&$5%21$7(��=Ζ1&�67($5$7(��327$66Ζ80
$/80�� &85&80$� /21*$� �7850(5Ζ&�� 5227� (;75$&7�
62'Ζ80� &$5%21$7(�� 358186� $50(1Ζ$&$� �$35Ζ&27�
.(51(/� 2Ζ/�� &$1'(/Ζ//$� &(5$�� 6Ζ0021'6Ζ$� &+Ζ1(16Ζ6
�-2-2%$�� 6(('� 2Ζ/�� 25<=$� 6$7Ζ9$� �5Ζ&(�� %5$1� :$;�
72&23+(52/�� &52721� /(&+/(5Ζ� 5(6Ζ1� (;75$&7�
0$/72'(;75Ζ1��&$(6$/3Ζ1Ζ$�6$33$1�%$5.�(;75$&7
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

����� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ�
������� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57� *UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



����/(�18'(�$5=Ζ&$
6PRRWK���0RGHUQ���5DGLDQW

7+(�(66(1&(�
7KH� HPERGLPHQW� RI� D� PDJLFDO� VXQULVH� RYHU
DQFLHQW�1XELD��DV�WKH�WDZQ\�RFKUHV�RI�DJH�ROG
OLPHVWRQH� WHPSOHV� DUH� VHW� DEOD]H� E\� WKH
JORZLQJ� UHGGLVK� WRQHV� RI� FLQQDPRQ� DQG
QXWPHJ�
$�VRIW�WH[WXUH�IRU�D�OLJKW��WUDQVOXFHQW�ILQLVK�

7+(�3Ζ*0(17�
:HOG� Ȃ� 5HVHGD� OXWHROD� Ȃ� LV� D� W\SLFDOO\
0HGLWHUUDQHDQ�SODQW��ΖW�ZDV�XVHG�E\�PHGLHYDO
LOOXPLQDWRUV��ZKR�NQHZ� LW�E\� LWV� ΖWDOLDQ�QDPH�
$U]LFD��)URP�WKH��VW�WR�WKH���WK�FHQWXULHV�&(�
IURP� (J\SW� WR� 3DOHVWLQH�� LW� ZDV� WKH� PDLQ
VRXUFH�RI�\HOORZ�RUDQJH�G\H�IRU�VLONV��DQG�IRU
ZRRO� IRU� ODUJH� IORUDO�SULQW� NLOLP� FDUSHWV� IURP
HDVWHUQ�$QDWROLD�
7KLV� SLJPHQW� LV� UHQRZQHG� IRU� LWV� LQFUHGLEOH
ELRORJLFDO�TXDOLWLHV�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
�� -RMRED�� DSULFRW�� VXQIORZHU� DQG� FDVWRU� RLO�
K\GUDWLQJ�DQG�DQWLR[LGDQW�TXDOLWLHV�
�� 3ODQW�EDVHG� ULFH� EUDQ�� FDQGHOLOOD� DQG
FDUQDXED�ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

$�81Ζ48(�)Ζ1Ζ6+�
7KH� SRZHU� RI� SODQW�EDVHG� SLJPHQWV
SURGXFHV�D�FRORXU�WKDW�DGDSWV�WR�WKH�QDWXUDO
WRQH� DQG� S+� OHYHO� RI� \RXU� OLSV�� )RU� D� PRUH
LQWHQVH�VKDGH��VLPSO\�OD\HU�XS�WKH�FRORXU�

ΖQJUHGLHQWV�
+(/Ζ$17+86� $11886� �681)/2:(5�� 6(('� 2Ζ/�
5Ζ&Ζ186�&20081Ζ6� �&$6725�� 6(('�2Ζ/�� &23(51Ζ&Ζ$
&(5Ζ)(5$��&$51$8%$��:$;��58%Ζ$�7Ζ1&72580�5227
(;75$&7�� %87<5263(5080� 3$5.ΖΖ� �6+($�� %877(5�
.$2/Ζ1�� =Ζ1&� 2;Ζ'(�� &$/&Ζ80� &$5%21$7(�� =Ζ1&
67($5$7(�� &52721� /(&+/(5Ζ� 5(6Ζ1� (;75$&7�
0$/72'(;75Ζ1�� 358186� $50(1Ζ$&$� �$35Ζ&27�
.(51(/� 2Ζ/�� &26026� 68/3+85(86
)/2:(5�/($)�67(0� (;75$&7�� 62'Ζ80� &$5%21$7(�
&$1'(/Ζ//$� &(5$�� 6Ζ0021'6Ζ$� &+Ζ1(16Ζ6� �-2-2%$�
6(('� 2Ζ/�� 327$66Ζ80� $/80�� 25<=$� 6$7Ζ9$� �5Ζ&(�
%5$1� :$;�� 72&23+(52/�� &85&80$� /21*$
�7850(5Ζ&�� 5227� (;75$&7�� 5(6('$� /87(2/$
)/2:(5�/($)�67(0�(;75$&7
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

�����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
������� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ�
&RVPRV�2UJDQLF�FHUWLILHG�E\�(&2&(57�*UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



����/(�526(�/Ζ&$1'5(
7HQGHU���6RIW���+DUPRQLRXV

$�81Ζ48(�)Ζ1Ζ6+�
7KH� SRZHU� RI� SODQW�EDVHG� SLJPHQWV
SURGXFHV�D�FRORXU�WKDW�DGDSWV�WR�WKH�QDWXUDO
WRQH� DQG� S+� OHYHO� RI� \RXU� OLSV�� )RU� D�PRUH
LQWHQVH�VKDGH��VLPSO\�OD\HU�XS�WKH�FRORXU��

ΖQJUHGLHQWV��
+(/Ζ$17+86� $11886� �681)/2:(5�� 6(('� 2Ζ/�
5Ζ&Ζ186�&20081Ζ6� �&$6725��6(('�2Ζ/��&23(51Ζ&Ζ$
&(5Ζ)(5$� �&$51$8%$�� :$;�� =Ζ1&� 2;Ζ'(�
%87<5263(5080� 3$5.ΖΖ� �6+($�� %877(5�� =Ζ1&
67($5$7(��58%Ζ$�7Ζ1&72580�5227�(;75$&7��358186
$50(1Ζ$&$� �$35Ζ&27��.(51(/�2Ζ/��5+86�6(0Ζ$/$7$
*$//� (;75$&7�� &$1'(/Ζ//$� &(5$�� 327$66Ζ80� $/80�
25<=$� 6$7Ζ9$� �5Ζ&(�� %5$1� :$;�� 72&23+(52/�
Ζ1'Ζ*2)(5$�7Ζ1&725Ζ$�(;75$&7�
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

�����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
������� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57
*UHHQOLIH��DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH��%+7��%+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

7+(�(66(1&(�
$Q�RGH�WR�VRIWQHVV��D�FRQIHFWLRQ�ZLWK�D�KLQW�RI
]HVW��ZLWK�VKDGHV�RI�URVHZRRG�DQG�DQ�LQQRFHQW
SRZGHU�SLQN��$� OLJKWZHLJKW� WH[WXUH�DQG�D�VLON\�
LULGHVFHQW�ILQLVK�

7+(�3Ζ*0(17�
3URGXFHG� E\� *UHHN� DQG� 0LGGOH� (DVWHUQ
YDULHWLHV� RI� RDN�� 5KXV� VHPLDODWD�� RU� QXWJDOO�� LV
ULFK� LQ� JDOOLF� DFLG�� ZKLFK� SURGXFHV� D� SLJPHQW
VWLOO� XVHG� WRGD\� WR� G\H� ZRRO� IRU� WUDGLWLRQDO
FDUSHWV�
b
7KLV� SLJPHQW� LV� UHQRZQHG� IRU� LWV� LQFUHGLEOH
ELRORJLFDO�TXDOLWLHV�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
��$SULFRW��VXQIORZHU�DQG�FDVWRU�RLO��K\GUDWLQJ
DQG�DQWLR[LGDQW�TXDOLWLHV�
��3ODQW�EDVHG�ULFH�EUDQ��FDQGHOLOOD�DQG�FDUQDXED
ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



8 & 9� Ę 8 � I����/(�526(�$0$5$1'<
'HOLFDWH���ΖQQRFHQW���5RPDQWLF

$�81Ζ48(�)Ζ1Ζ6+�
7KH�SRZHU�RI�SODQW�EDVHG�SLJPHQWV�SURGXFHV
D� FRORXU� WKDW� DGDSWV� WR� WKH� QDWXUDO� WRQH� DQG
S+� OHYHO� RI� \RXU� OLSV�� )RU� D� PRUH� LQWHQVH
VKDGH��VLPSO\�OD\HU�XS�WKH�FRORXU�b

ΖQJUHGLHQWV��
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/��5Ζ&Ζ186
&20081Ζ6� �&$6725�� 6(('� 2Ζ/�� &23(51Ζ&Ζ$� &(5Ζ)(5$
�&$51$8%$�� :$;�� =Ζ1&� 2;Ζ'(�� %87<5263(5080
3$5.ΖΖ� �6+($�� %877(5�� .$2/Ζ1�� =Ζ1&� 67($5$7(�
&$/&Ζ80� &$5%21$7(�� 58%Ζ$� 7Ζ1&72580� 5227
(;75$&7�� 358186� $50(1Ζ$&$� �$35Ζ&27�� .(51(/� 2Ζ/�
$&$&Ζ$� 6(1(*$/� *80�� %(7$� 98/*$5Ζ6� �%((7�� 5227
32:'(5�� 62'Ζ80� &$5%21$7(�� &$1'(/Ζ//$� &(5$�
6Ζ0021'6Ζ$� &+Ζ1(16Ζ6� �-2-2%$�� 6(('� 2Ζ/�� 25<=$
6$7Ζ9$� �5Ζ&(�� %5$1� :$;�� 72&23+(52/�� &85&80$
/21*$��7850(5Ζ&��5227�(;75$&7
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

�����RI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ�
������� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ�
&RVPRV�2UJDQLF� FHUWLILHG� E\� (&2&(57�*UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLSVWLFN� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

7+(�(66(1&(�
7KH�SUHWW\��LULGHVFHQW�SLQN�RI�D�FKLOGȇV�GUHDP��$
FRORXU�WKDW�HYRNHV�WKH�VXJDU\�VKDGHV�RI�GDZQ
DQG�WKH�SRHWLF�HOHJDQFH�RI�IUHVK�PRUQLQJ�GHZ�
$�VLON\�WH[WXUH�IRU�D�QDWXUDOO\�LULGHVFHQW�ILQLVK�

7+(�3Ζ*0(17�
%HHWURRW� �%HWD� YXOJDULV�� FRQWDLQV� D� SLJPHQW
FDOOHG� EHWDODLQ�� WUDGLWLRQDOO\� XVHG� LQ� -RUGDQ� WR
G\H� HPEURLGHULHV� DQG� WULPPLQJV� XVHG� WR
GHFRUDWH�UR\DO�NDIWDQV�
b
7KH�:DGL�5XP�%HGRXLQV�XVH� LW� LQ� D�GHFRFWLRQ
IRU�LWV�ELRORJLFDO�EHQHILWV�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
�� -RMRED�� DSULFRW�� VXQIORZHU� DQG� FDVWRU� RLO�
K\GUDWLQJ�DQG�DQWLR[LGDQW�TXDOLWLHV�
��3ODQW�EDVHG�ULFH�EUDQ��FDQGHOLOOD�DQG�FDUQDXED
ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
RXWHU�OD\HUV�RI�WKH�VNLQ�

ZĆłŉőĆÚė�ÚĩěěäÚőĆĩĢ



����/(�%$80(�125'*521
*HQHURXV���%HQHILFLDO���&RPIRUWLQJ

ΖQJUHGLHQWV��
5,&,186�&20081,6��&$6725��6(('�2,/��&23(51,&,$
&(5,)(5$��&$51$8%$��:$;��7+(2%520$�&$&$2
�&2&2$��6(('�%877(5��358186�$50(1,$&$��$35,&27�
.(51(/�2,/��%87<5263(5080�3$5.,,��6+($��%877(5�
6,0021'6,$�&+,1(16,6��-2-2%$��6(('�2,/��25<=$
6$7,9$��5,&(��%5$1�:$;��&$11$%,6�6$7,9$�6(('�2,/�
&������75,*/<&(5,'(6��&$1'(/,//$�&(5$�
0$/72'(;75,1��62',80�+<$/8521$7(��72&23+(52/�
/$&72%$&,//86�)(50(17��+<'52*(1$7('�&$6725
2,/��+(/,$17+86�$11886��681)/2:(5��6(('�2,/
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

����� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ�
������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP�RUJDQLF
IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57� *UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLS� EDOP� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV��VTXDOHQH��FRORXUDQWV�RU�DQLPDO�GHULYHG
LQJUHGLHQWV�

7+(�(66(1&(�
3DPSHU� \RXU� OLSV� ZLWK� WKLV� H[FHSWLRQDO� QH[W
JHQHUDWLRQ� K\GUDWLQJ� EDOP� ZLWK� ����
QDWXUDOO\�GHULYHG� QRXULVKLQJ� DFWLYH
LQJU«GLHQWV�

%(1()Ζ7�
7KLV� EDOP� LV� LQVSLUHG� E\� ΖFHODQGLF� WHFKQLTXHV
IRU�SURWHFWLQJ�VNLQ�IURP�WKH�FROG�RI�WKH�)MRUGV�
ΖW� LV�HQULFKHG�ZLWK�SURELRWLFV�WKDW�KHOS�UHVWRUH
WKH� VNLQȇV� IORUD� WR� SURWHFW� DJDLQVW� KDUVK
FRQGLWLRQV�� +LJKO\�HIIHFWLYH� K\DOXURQLF� DFLG
REWDLQHG� WKURXJK� ELRIHUPHQWDWLRQ� IRUPV� D
ILOP�WKDW�VPRRWKV�DQG�K\GUDWHV�IRU�ORQJHU�
7KH� VRRWKLQJ� SURSHUWLHV� RI� KHPS� RLO� KHOS
UHOLHYH�LUULWDWLRQ�

$�9Ζ578286�)2508/$�
3URELRWLF��+\DOXURQLF�DFLG��&DQQDELV
�� &RFRD� DQG� VKHD� EXWWHU�� UHSDLULQJ� DQG
QRXULVKLQJ�
�� -RMRED�� DSULFRW�� VXQIORZHU� DQG� FDVWRU� RLO�
K\GUDWLQJ�DQG�DQWLR[LGDQW�TXDOLWLHV�
�� 3ODQW�EDVHG� ULFH� EUDQ�� FDQGHOLOOD� DQG
FDUQDXED�ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�
b
FOLQLFDOO\�WHVWHG�
RXWHU�OD\HUV�RI�WKH�VNLQ�

ZĆłÙÁěġ
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8 & 9� Ę 8 � I����0�'86$
6WXQQLQJ���0HVPHULVLQJ���ΖF\

8 & 9� Ę 8 � I8 & 9 � Ę 8 � I

7+(�25Ζ*Ζ1
6LQFH�WKH�H\HV�DUH�WKH�ZLQGRZ�WR�WKH�VRXO�� WKH
OHJHQGDU\� 0HGXVD� ZLHOGHG� KHU� SRZHU� ZLWK� D
VLQJOH� EOLQN� RI� KHU� H\HV�� :LWKLQ� HYHU\� ZRPDQ
OLHV� KHU� H[WUDRUGLQDU\� P\WK�� D� GLYLQH� DQG
FDSULFLRXV�JRUJRQ���

7+(�%(1()Ζ76�
$� FDULQJ�� PLON\� HOL[LU� WKDW� FRDWV�� SURWHFWV� DQG
VWUHQJWKHQV�WR�ERRVW�WKH�JURZWK�RI�\RXU�ODVKHV
DQG�EURZV��8VH�DV�D�UHSHDWDEOH���PRQWK�FRXUVH
RI� WUHDWPHQW�� ΖQ� WKH� PRUQLQJ� EHIRUH� PDVFDUD
DQG�LQ�WKH�HYHQLQJ�DIWHU�UHPRYLQJ�PDNH�XS�

0DNH�XS� WLS�� $SSO\� WR� \RXU� H\HEURZV� OLNH� D
EURZ� JHO�� E\� LWVHOI� RU� DIWHU� XVLQJ� SHQFLO� IRU� D
VRSKLVWLFDWHG�ORRN�

$�9Ζ578286�)2508/$�
��&ORYHU�DQG�PXQJ�EHDQ�H[WUDFW��VWLPXODWHV�ODVK
JURZWK
��5RPDQ�FDPRPLOH�IORUDO�ZDWHU��VRRWKLQJ
��&DVWRU�RLO��QRXULVKLQJ�DQG�VWUHQJWKHQLQJ

�&OLQLFDOO\�WHVWHG�RYHU����GD\V�

���� RI� WKRVH� WHVWHG� ILQG� WKDW� WKH� UHVXOWV� DUH� TXLFNO\
YLVLEOH�
�����RI�SHRSOH�WHVWHG�ILQG�WKDW�WKH�VHUXP�LPSURYHV�WKH
DSSHDUDQFH�RI�H\HODVKHV�DQG�H\HEURZV�
����RI� WKRVH� WHVWHG� ILQG� WKDW� WKH� VHUXP�VWLPXODWHV� WKH
JURZWK�RI�H\HODVKHV�DQG�H\HEURZV�
����RI�WKRVH�WHVWHG�ILQG�WKDW�WKH�VHUXP�UHGHQVLILHV�WKH
H\HODVKHV�DQG�H\HEURZV�

ΖQJUHGLHQWV�
$17+(0Ζ6� 12%Ζ/Ζ6� )/2:(5� :$7(5�� $48$� �:$7(5��
*/<&(5Ζ1�� 3(17</(1(� */<&2/�� &$(6$/3Ζ1Ζ$� 63Ζ126$
*80�� 5Ζ&Ζ186� &20081Ζ6� �&$6725�� 6(('�2Ζ/�� $&$&Ζ$
6(1(*$/�*80��3+(1</3523$12/��62'Ζ80�%(1=2$7(�
%(1=2Ζ&� $&Ζ'�� 72&23+(52/�� +(/Ζ$17+86� $11886
�681)/2:(5�� 6(('� 2Ζ/�� 62'Ζ80� +<'52;Ζ'(�� 9Ζ*1$
5$'Ζ$7$�6(('�(;75$&7��75Ζ)2/Ζ80�35$7(16(� �&/29(5�
(;75$&7��327$66Ζ80�625%$7(
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

��������WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ��
������ �� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ��
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57
*UHHQOLIH��DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� SURGXFW� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� VLOLFRQHV�� VTXDOHQH� RU
DQLPDO�GHULYHG�LQJUHGLHQWV�

ZÁŉĂ�ÁĢà�ÙŅĩū�ÚÁŅä�ŅÁĢúä
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8 & 9� Ę 8 � I

����/(�12Ζ5�&$66Ζ23�(
ΖQGHSHQGHQW��1RFWXUQDO��5HJDO

$33/Ζ&$7Ζ21�
3ODFH� WKH� EUXVK� DW� WKH� URRW� RI� WKH� ODVKHV� DQG
DSSO\�XVLQJ�D�]LJ]DJ�PRWLRQ�IRU�ODVK�E\�ODVK
GHILQLWLRQ�� 5HSHDW� XQWLO� \RX� KDYH� REWDLQHG� WKH
GHVLUHG� YROXPH�� 8VH� WKH� FXUYHG� HGJH� WR� ZRUN
WKH� RXWHU� DQG� LQQHU� FRUQHUV� RI� WKH� ODVKHV� WR
LQWHQVLI\�WKH�ORRN�DQG�RSHQ�XS�WKH�H\HV�

ΖQJUHGLHQWV�
$17+(0Ζ6�12%Ζ/Ζ6�)/2:(5�:$7(5��&23(51Ζ&Ζ$�&(5Ζ)(5$
�&$51$8%$��:$;��&Ζ��������Ζ521�2;Ζ'(6���*/<&(5Ζ1�
7$3Ζ2&$�67$5&+��67($5Ζ&�$&Ζ'��3$/0Ζ7Ζ&�$&Ζ'�
&+$5&2$/�32:'(5��5Ζ&Ζ186�&20081Ζ6��&$6725��6(('
2Ζ/��6Ζ0021'6Ζ$�&+Ζ1(16Ζ6��-2-2%$��6(('�2Ζ/��%(1=</
$/&2+2/��;$17+$1�*80��72&23+(52/��62'Ζ80
+<'52;Ζ'(��'(+<'52$&(7Ζ&�$&Ζ'��$48$��:$7(5��
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/��Ζ1'Ζ*2)(5$
7Ζ1&725Ζ$�(;75$&7
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ
0DGH�XVLQJ�RUJDQLF�LQJUHGLHQWV

����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�b
&RVPRV�2UJDQLF�FHUWLILHG�E\�(&2&(57�*UHHQOLIH
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� PDVFDUD� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

7+(�(66(1&(�
$� JORVV\�� RSDTXH� EODFN�� OLNH� D� VKRRWLQJ� VWDU
DUFKLQJ�LQWR�LQILQLW\�DQG�EH\RQG�

7+(�3Ζ*0(17�
ΖQGLJR�LV�WKH�VHYHQWK�FRORXU�RI�WKH�UDLQERZ�DQG
KDV� DQ� H[WUDRUGLQDU\� DQG� XQH[SHFWHG� FRORXU
SDOHWWH�

'HHS� LQ� WKH� ΖQGXV� 9DOOH\�� EOXH� WH[WLOHV� G\HG
ZLWK� LQGLJRWLQ� KDYH� HPHUJHG� IURP� WKH� FLW\� RI
0RKHQMR�'DUR�� ZKLOH� LQ� &HQWUDO� $PHULFD�
LQGLUXELQ� UHG� FDQ� EH� VHHQ� RQ�0D\DQ� IUHVFRHV
DQG�VWDWXHV�

ΖQ� $IULFD�� ZRPHQ� XVH� LW� WR� G\H� WKHLU� VNLQ� DQG
KDLU�D�GHHS�EODFN�

ΖQGLJR�DOVR�KDV�LQFUHGLEOH�ELRORJLFDO�SURSHUWLHV�

$�9Ζ578286�)2508/$�
��5RPDQ�FDPRPLOH�IORUDO�ZDWHU��VRRWKLQJ
��-RMRED�DQG�FDVWRU�RLO��QRXULVKLQJ
��3ODQW�EDVHG�FDUQDXED�ZD[��OLIWLQJ

$�81Ζ48(�)Ζ1Ζ6+�
$Q�H[FOXVLYH�IRUPXOD�VXLWDEOH�IRU�VHQVLWLYH�H\HV
WKDW� FDUHV� IRU� \RXU� ODVKHV�� FRPELQHG� ZLWK� DQ
H[FOXVLYH�KLJK�SHUIRUPDQFH��WKUHH�GLPHQVLRQDO
EUXVK�WKDW�JLYHV�\RX�JUHDW� OHQJWK�DQG�YROXPH�
DQG�SURYLGHV�ODVK�E\�ODVK�GHILQLWLRQ�

`ÁŉÚÁŅÁ
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����/(�%/(8�%�5�1Ζ&(
%ROG��3DVVLRQDWH��'HWHUPLQHG

$33/Ζ&$7Ζ21�
$SSO\�WKH�EUXVK�WR�WKH�URRW�RI�WKH�ODVKHV�DQG�XVH
LW� LQ� D� ]LJ]DJ� PRWLRQ� IRU� ODVK�WR�ODVK� GHILQLWLRQ�
5HSHDW�WKH�DSSOLFDWLRQ�XQWLO�WKH�GHVLUHG�YROXPH�LV
REWDLQHG��:LWK�WKH�ZDY\�VLGH��ZRUN�WKH�RXWHU�DQG
LQQHU�FRUQHUV�RI�WKH�H\H�WR�LQWHQVLI\�

ΖQJUHGLHQWV�
$17+(0Ζ6�12%Ζ/Ζ6�)/2:(5�:$7(5��&23(51Ζ&Ζ$�&(5Ζ)(5$
�&$51$8%$��:$;��&Ζ��������8/75$0$5Ζ1(6���*/<&(5Ζ1�
7$3Ζ2&$�67$5&+��67($5Ζ&�$&Ζ'��3$/0Ζ7Ζ&�$&Ζ'�
Ζ1'Ζ*2)(5$�7Ζ1&725Ζ$�(;75$&7��0$/72'(;75Ζ1��5Ζ&Ζ186
&20081Ζ6��&$6725��6(('�2Ζ/��6Ζ0021'6Ζ$�&+Ζ1(16Ζ6
�-2-2%$��6(('�2Ζ/��%(1=</�$/&2+2/��;$17+$1�*80�
+<'52/<=('�*$5'(1Ζ$�)/25Ζ'$�(;75$&7��72&23+(52/�
62'Ζ80�+<'52;Ζ'(��'(+<'52$&(7Ζ&�$&Ζ'��$48$��:$7(5��
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ
0DGH�XVLQJ�RUJDQLF�LQJUHGLHQWV

����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57� *UHHQOLIH
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� PDVFDUD� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV�RU�DQLPDO�GHULYHG
LQJUHGLHQWV�

7+(�(66(1&(�
$� GDUN�� VWHOODU� EOXH�� KRPDJH� WR� WKH� GDZQV� RI
SRODU�QLJKWV�

/(�3Ζ*0(17�7(Ζ17$17�
ΖQGLJR� LV� WKH� VHYHQWK� FRORXU� RI� WKH� UDLQERZ
DQG� KDV� DQ� H[WUDRUGLQDU\� DQG� XQH[SHFWHG
FRORXU�SDOHWWH�

'HHS� LQ� WKH� ΖQGXV� 9DOOH\�� EOXH� WH[WLOHV� G\HG
ZLWK� LQGLJRWLQ� KDYH� HPHUJHG� IURP� WKH� FLW\� RI
0RKHQMR�'DUR�� ZKLOH� LQ� &HQWUDO� $PHULFD�
LQGLUXELQ� UHG� FDQ�EH� VHHQ�RQ�0D\DQ� IUHVFRHV
DQG�VWDWXHV�

ΖQ� $IULFD�� ZRPHQ� XVH� LW� WR� G\H� WKHLU� VNLQ� DQG
KDLU�D�GHHS�EODFN�

ΖQGLJR�DOVR�KDV�LQFUHGLEOH�ELRORJLFDO�SURSHUWLHV�

$�9Ζ578286�)2508/$�
��5RPDQ�FDPRPLOH�IORUDO�ZDWHU��VRRWKLQJ
��-RMRED�DQG�FDVWRU�RLO��QRXULVKLQJ
��3ODQW�EDVHG�FDUQDXED�ZD[��OLIWLQJ

$�81Ζ48(�)Ζ1Ζ6+�
$Q�H[FOXVLYH�IRUPXOD�VXLWDEOH�IRU�VHQVLWLYH�H\HV
WKDW� FDUHV� IRU� \RXU� ODVKHV�� FRPELQHG� ZLWK� DQ
H[FOXVLYH�KLJK�SHUIRUPDQFH��WKUHH�GLPHQVLRQDO
EUXVK�WKDW�JLYHV�\RX�JUHDW�OHQJWK�DQG�YROXPH�
DQG�SURYLGHV�ODVK�E\�ODVK�GHILQLWLRQ�

8 & 9� Ę 8 � I
`ÁŉÚÁŅÁ



8 & 9� Ę 8 � I����/(�328535(�$1'520�'(
)LHU\��([KLODUDWLQJ��([WUHPH

$33/Ζ&$7Ζ21�
3ODFH�WKH�EUXVK�DW�WKH�URRW�RI�WKH�ODVKHV�DQG�DSSO\
XVLQJ�D�]LJ]DJ�PRWLRQ�IRU�ODVK�E\�ODVK
GHILQLWLRQ�� 5HSHDW� XQWLO� \RX� KDYH� REWDLQHG� WKH
GHVLUHG�YROXPH��8VH�WKH�FXUYHG�HGJH�WR�ZRUN�WKH
RXWHU�DQG�LQQHU�FRUQHUV�RI�WKH�ODVKHV�WR�LQWHQVLI\
WKH�ORRN�DQG�RSHQ�XS�WKH�H\HV�

ΖQJUHGLHQWV�
$17+(0Ζ6�12%Ζ/Ζ6�)/2:(5�:$7(5��&23(51Ζ&Ζ$�&(5Ζ)(5$
�&$51$8%$��:$;��*/<&(5Ζ1��+<'52/<=('�*$5'(1Ζ$
)/25Ζ'$�(;75$&7��&$/&Ζ80�&$5%21$7(��7$3Ζ2&$�67$5&+�
67($5Ζ&�$&Ζ'��3$/0Ζ7Ζ&�$&Ζ'��0$/72'(;75Ζ1��625*+80
%Ζ&2/25�/($)�67(0�(;75$&7��5Ζ&Ζ186�&20081Ζ6��&$6725�
6(('�2Ζ/��6Ζ0021'6Ζ$�&+Ζ1(16Ζ6��-2-2%$��6(('�2Ζ/�
%(1=</�$/&2+2/��327$66Ζ80�$/80��;$17+$1�*80�
Ζ1'Ζ*2)(5$�7Ζ1&725Ζ$�(;75$&7��72&23+(52/��62'Ζ80
+<'52;Ζ'(��'(+<'52$&(7Ζ&�$&Ζ'��$48$��:$7(5��
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ
0DGH�XVLQJ�RUJDQLF�LQJUHGLHQWV

����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57� *UHHQOLIH
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� PDVFDUD� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�GHULYHG
LQJUHGLHQWV�

7+(�(66(1&(�
$� VXEYHUVLYH� %HWHOJHXVH� UHG� WKDW� OLJKWV� XS� WKH
VWUDWRVSKHUH�ZLWK�LWV�GXVN\�KXHV�

7+(�3Ζ*0(17�
ΖQGLJR�LV�WKH�VHYHQWK�FRORXU�RI�WKH�UDLQERZ�DQG
KDV� DQ� H[WUDRUGLQDU\� DQG� XQH[SHFWHG� FRORXU
SDOHWWH�

'HHS�LQ�WKH�ΖQGXV�9DOOH\��EOXH�WH[WLOHV�G\HG�ZLWK
LQGLJRWLQ� KDYH� HPHUJHG� IURP� WKH� FLW\� RI
0RKHQMR�'DUR�� ZKLOH� LQ� &HQWUDO� $PHULFD�
LQGLUXELQ� UHG� FDQ� EH� VHHQ� RQ� 0D\DQ� IUHVFRHV
DQG�VWDWXHV�

ΖQ�$IULFD��ZRPHQ�XVH�LW�WR�G\H�WKHLU�VNLQ�DQG�KDLU
D�GHHS�EODFN�

ΖQGLJR�DOVR�KDV�LQFUHGLEOH�ELRORJLFDO�SURSHUWLHV�

$�9Ζ578286�)2508/$�
��5RPDQ�FDPRPLOH�IORUDO�ZDWHU��VRRWKLQJ
��-RMRED�DQG�FDVWRU�RLO��QRXULVKLQJ
��3ODQW�EDVHG�FDUQDXED�ZD[��OLIWLQJ

$�81Ζ48(�)Ζ1Ζ6+�
$Q�H[FOXVLYH� IRUPXOD�VXLWDEOH� IRU�VHQVLWLYH�H\HV
WKDW� FDUHV� IRU� \RXU� ODVKHV�� FRPELQHG� ZLWK� DQ
H[FOXVLYH� KLJK�SHUIRUPDQFH�� WKUHH�GLPHQVLRQDO
EUXVK� WKDW� JLYHV� \RX� JUHDW� OHQJWK� DQG� YROXPH�
DQG�SURYLGHV�ODVK�E\�ODVK�GHILQLWLRQ�

8 & 9� Ę 8 � I8 & 9 � Ę 8 � I
`ÁŉÚÁŅÁ



8 & 9� Ę 8 � I����/(�12Ζ5�&�3+�(
(WHUQDO��2EVFXUH��'HHS

7+(�(66(1&(�
$� VSDUNOLQJ� EODFN�� VRXWKHUO\�� HYRNLQJ� WKH
WUDMHFWRU\�RI�VWDUGXVW��

7+(�3Ζ*0(17�
4XDOLILHG� DV� WKH� �WK� FRORXU� RI� WKH� 5DLQERZ�
ΖQGLJR� KDV� DQ� H[WUDRUGLQDU\� DQG� XQH[SHFWHG
FRORXU�SDOHWWH�

ΖQ� WKH� KHDUW� RI� WKH� ΖQGXV� 9DOOH\�� LQGLJRWLQH�
WLQWHG� EOXH� WH[WLOHV� HPHUJH� IURP� WKH� FLW\� RI
0RKHQMR�'DUR�� ZKLOH� LQ� &HQWUDO� $PHULFD�
0D\DQ� IUHVFRHV� DQG� VWDWXHV� UHYHDO� WKH� UHG� RI
LQGLUXELQH�

ΖQ�$IULFD��ZRPHQ�XVH�LW�WR�G\H�WKHLU�ERGLHV�DQG
KDLU�D�GHHS�EODFN�

ΖQGLJR�DOVR�KDV�LQFUHGLEOH�ELRORJLFDO�SURSHUWLHV�

$�9Ζ578286�)2508/$�
��%DUOH\�VWUDZ�ZDWHU��VRRWKLQJ�
��&DVWRU�RLO��QRXULVKLQJ��
�XSSHU�OD\HUV�RI�WKH�HSLGHUPLV

$�81Ζ48(�)Ζ1Ζ6+�
$Q� H[FOXVLYH� FDUH� IRUPXOD�� UHVSHFWIXO� RI
VHQVLWLYH�H\HV�IRU�DQ�LQWHQVH�VXEOLPDWHG�ORRN�

$33/Ζ&$7Ζ21�
$SSO\� WKH� SHQFLO� WR� WKH� XSSHU� ODVK� OLQH� DQG
GUDZ�D�OLQH�DOO�DORQJ��'HSHQGLQJ�RQ�\RXU�PRRG�
GUDZ�D�EROG�OLQH�DQG�EOHQG�ZLWK�\RXU�ILQJHU�IRU
D� VPRN\� HIIHFW�� 2U�� KLJKOLJKW� \RXU� H\HV� E\
GUDZLQJ�D�WKLQ�OLQH�

ΖQJUHGLHQWV�
+25'(80�98/*$5(�(;75$&7��&Ζ��������Ζ521�2;Ζ'(6��
&23(51Ζ&Ζ$�&(5Ζ)(5$��&$51$8%$��:$;��67($5Ζ&�$&Ζ'�
67($5</�67(5($7(��*/<&(5Ζ1��*/<&(5</�67($5$7(�
&+$5&2$/�32:'(5��5+86�9(51Ζ&Ζ)/8$�3((/�:$;�
6Ζ0021'6Ζ$�&+Ζ1(16Ζ6��-2-2%$��6(('�2Ζ/��7$3Ζ2&$
67$5&+��%(1=</�$/&2+2/��5Ζ&Ζ186�&20081Ζ6
�&$6725��6(('�2Ζ/��3$5)80��)5$*5$1&(���;$17+$1
*80��&(//8/26(��72&23+(52/��327$66Ζ80�625%$7(�
62'Ζ80�+<'52;Ζ'(��'(+<'52$&(7Ζ&�$&Ζ'��&Ζ75Ζ&�$&Ζ'�
$48$��:$7(5���+(/Ζ$17+86�$11886��681)/2:(5��6(('
2Ζ/��Ζ1'Ζ*2)(5$�7Ζ1&725Ζ$�(;75$&7
�ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ
0DGH�XVLQJ�RUJDQLF�LQJUHGLHQWV

�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57
*UHHQOLIH�DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� H\HOLQHU� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�
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3UHFLRXV���+DUPRQLRXV��$OLYH

7+(�(66(1&(�
$� VWRUP\�� RSDOHVFHQW� EOXH�� UHIOHFWLQJ� WKH
QXDQFHV�RI�WKH�VRXWKHUQ�KRUL]RQ�

7+(�3Ζ*0(17�
4XDOLILHG� DV� WKH� �WK� FRORXU� RI� WKH� 5DLQERZ�
ΖQGLJR� KDV� DQ� H[WUDRUGLQDU\� DQG� XQH[SHFWHG
FRORXU�SDOHWWH�

ΖQ� WKH� KHDUW� RI� WKH� ΖQGXV� 9DOOH\�� LQGLJRWLQH�
WLQWHG� EOXH� WH[WLOHV� HPHUJH� IURP� WKH� FLW\� RI
0RKHQMR�'DUR�� ZKLOH� LQ� &HQWUDO� $PHULFD�
0D\DQ� IUHVFRHV� DQG� VWDWXHV� UHYHDO� WKH� UHG� RI
LQGLUXELQH�

ΖQ�$IULFD��ZRPHQ�XVH�LW�WR�G\H�WKHLU�ERGLHV�DQG
KDLU�D�GHHS�EODFN�

ΖQGLJR�DOVR�KDV�LQFUHGLEOH�ELRORJLFDO�SURSHUWLHV�

$�9Ζ578286�)2508/$�
���%DUOH\�VWUDZ�ZDWHU��VRRWKLQJ�
��&DVWRU�RLO��QRXULVKLQJ��
�XSSHU�OD\HUV�RI�WKH�HSLGHUPLV

$�81Ζ48(�)Ζ1Ζ6+�
$Q� H[FOXVLYH� FDUH� IRUPXOD�� UHVSHFWIXO� RI
VHQVLWLYH�H\HV�IRU�DQ�LQWHQVH�VXEOLPDWHG�ORRN�

$33/Ζ&$7Ζ21�
$SSO\� WKH� SHQFLO� WR� WKH� XSSHU� ODVK� OLQH� DQG
GUDZ� D� OLQH� DOO� DORQJ�� 'HSHQGLQJ� RQ� \RXU
PRRG�� GUDZ� D� EROG� OLQH� DQG� EOHQG� ZLWK� \RXU
ILQJHU� IRU� D� VPRN\� HIIHFW�� 2U�� KLJKOLJKW� \RXU
H\HV�E\�GUDZLQJ�D�WKLQ�OLQH�

ΖQJUHGLHQWV�
+25'(80�98/*$5(�(;75$&7��&Ζ������
�8/75$0$5Ζ1(6���&23(51Ζ&Ζ$�&(5Ζ)(5$��&$51$8%$�
:$;��67($5Ζ&�$&Ζ'��67($5</�67(5($7(��*/<&(5Ζ1�
*/<&(5</�67($5$7(��Ζ1'Ζ*2)(5$�7Ζ1&725Ζ$�(;75$&7�
5+86�9(51Ζ&Ζ)/8$�3((/�:$;��6Ζ0021'6Ζ$�&+Ζ1(16Ζ6
�-2-2%$��6(('�2Ζ/��7$3Ζ2&$�67$5&+��%(1=</�$/&2+2/�
0$/72'(;75Ζ1��+<'52/<=('�*$5'(1Ζ$�)/25Ζ'$
(;75$&7��5Ζ&Ζ186�&20081Ζ6��&$6725��6(('�2Ζ/�
3$5)80��)5$*5$1&(���;$17+$1�*80��&(//8/26(�
72&23+(52/��327$66Ζ80�625%$7(��62'Ζ80
+<'52;Ζ'(��'(+<'52$&(7Ζ&�$&Ζ'��&Ζ75Ζ&�$&Ζ'�
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/
�ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ
0DGH�XVLQJ�RUJDQLF�LQJUHGLHQWV

�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57
*UHHQOLIH�DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� H\HOLQHU� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�
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$UGHQW��'D]]OLQJ��7XPXOWXRXV

7+(�(66(1&(�
$� UHG�GUDJRQ�� EORRG�� H[SUHVVLRQ�RI� DQ� HFOLSVH
UHYHDOLQJ�WKH�FRSSHU�PRRQ�

7+(�3Ζ*0(17�
4XDOLILHG� DV� WKH� �WK� FRORXU� RI� WKH� 5DLQERZ�
ΖQGLJR� KDV� DQ� H[WUDRUGLQDU\� DQG� XQH[SHFWHG
FRORXU�SDOHWWH�

ΖQ� WKH� KHDUW� RI� WKH� ΖQGXV� 9DOOH\�� LQGLJRWLQH�
G\HG� EOXH� WH[WLOHV� HPHUJH� IURP� WKH� FLW\� RI
0RKHQMR�'DUR�� ZKLOH� LQ� &HQWUDO� $PHULFD�
0D\DQ� IUHVFRHV� DQG� VWDWXHV� UHYHDO� WKH� UHG�RI
LQGLUXELQH�

ΖQ�$IULFD��ZRPHQ�XVH�LW�WR�G\H�WKHLU�ERGLHV�DQG
KDLU�D�GHHS�EODFN�

ΖQGLJR�DOVR�KDV�LQFUHGLEOH�ELRORJLFDO�SURSHUWLHV�

$�9Ζ578286�)2508/$�
���%DUOH\�VWUDZ�ZDWHU��VRRWKLQJ�
��&DVWRU�RLO��QRXULVKLQJ��
�XSSHU�OD\HUV�RI�WKH�HSLGHUPLV

$�81Ζ48(�)Ζ1Ζ6+�
$Q� H[FOXVLYH� FDUH� IRUPXOD�� UHVSHFWIXO� RI
VHQVLWLYH�H\HV�IRU�DQ�LQWHQVH�VXEOLPDWHG�ORRN�

$33/Ζ&$7Ζ21�
$SSO\� WKH� SHQFLO� WR� WKH� XSSHU� ODVK� OLQH� DQG
GUDZ�D�OLQH�DOO�DORQJ��'HSHQGLQJ�RQ�\RXU�PRRG�
GUDZ�D�EROG�OLQH�DQG�EOHQG�ZLWK�\RXU�ILQJHU�IRU
D� VPRN\� HIIHFW�� 2U�� KLJKOLJKW� \RXU� H\HV� E\
GUDZLQJ�D�WKLQ�OLQH�

ΖQJUHGLHQWV�
+25'(80�98/*$5(�(;75$&7��67($5Ζ&�$&Ζ'�
&23(51Ζ&Ζ$�&(5Ζ)(5$��&$51$8%$��:$;��+<'52/<=('
*$5'(1Ζ$�)/25Ζ'$�(;75$&7��&$/&Ζ80�&$5%21$7(�
&(7</�$/&2+2/��3$/0Ζ7Ζ&�$&Ζ'��67($5</�67(5($7(�
0$/72'(;75Ζ1��625*+80�%Ζ&2/25�/($)�67(0�(;75$&7�
*/<&(5Ζ1��*/<&(5</�67($5$7(��5+86�9(51Ζ&Ζ)/8$
3((/�:$;��6Ζ0021'6Ζ$�&+Ζ1(16Ζ6��-2-2%$��6(('�2Ζ/�
7$3Ζ2&$�67$5&+��%(1=</�$/&2+2/��327$66Ζ80�$/80�
5Ζ&Ζ186�&20081Ζ6��&$6725��6(('�2Ζ/��&(//8/26(�
3$5)80��)5$*5$1&(���&$(6$/3Ζ1Ζ$�63Ζ126$�*80�
72&23+(52/��327$66Ζ80�625%$7(��Ζ1'Ζ*2)(5$
7Ζ1&725Ζ$�(;75$&7��62'Ζ80�+<'52;Ζ'(�
'(+<'52$&(7Ζ&�$&Ζ'��$48$��:$7(5���&Ζ75Ζ&�$&Ζ'�
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/

�ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ
0DGH�XVLQJ�RUJDQLF�LQJUHGLHQWV

�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57
*UHHQOLIH�DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� H\HOLQHU� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�
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$33/Ζ&$7Ζ21�
$SSO\� WKH� SHQFLO� WR� WKH� XSSHU� ODVK� OLQH� DQG
GUDZ�D�OLQH�DOO�DORQJ��'HSHQGLQJ�RQ�\RXU�PRRG�
GUDZ�D�EROG�OLQH�DQG�EOHQG�ZLWK�\RXU�ILQJHU�IRU
D� VPRN\� HIIHFW�� 2U�� KLJKOLJKW� \RXU� H\HV� E\
GUDZLQJ�D�WKLQ�OLQH�

ΖQJUHGLHQWV�
2&7</'2'(&</� 67($52</� 67($5$7(�� &2&26� 18&Ζ)(5$
�&2&2187�� 2Ζ/�� &������ 75Ζ*/<&(5Ζ'(6�� &23(51Ζ&Ζ$
&(5Ζ)(5$� �&$51$8%$�� &(5$�� +<'52*(1$7('
9(*(7$%/(�2Ζ/�� 6Ζ/Ζ&$�� 32/<*/<&(5</���'ΖΖ6267($5$7(�
25<=$12/�� */<&(5</� 81'(&</(1$7(�� 72&23+(52/�
&+$5&2$/�32:'(5��0$<�&217$Ζ1������� ��&Ζ��������Ζ521
2;Ζ'(6�
�ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
��������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57
*UHHQOLIH�DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG

&/($1�%($87<�	�9(*$1�
7KLV�H\H�SHQFLO�GRHV�QRW�FRQWDLQ�DQ\�V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

7+(�(66(1&(�
$�MHW�EODFN�ZLWK�HERQ\�UHIOHFWLRQV��UHGROHQW�RI�D
PRRQOHVV�QLJKW�DW�WKH�HGJH�RI�D�ZRRG�

7+(�3Ζ*0(17�
0DGH� IURP�FRFRQXW�VKHOOV�� YHJHWDEOH�FKDUFRDO
FRORUV� LQWHQVLYHO\�DW�YHU\� ORZ�GRVHV��)URP�WKH
ELUWK� RI� SUHKLVWRULF� FDYH� DUW� WR� WKH� ZRUN� RI
$XJXVWH� $OORQJ«� LQ� WKH� ��WK� FHQWXU\�� LWV� GHHS
EODFN�JLYHV�OLIH�WR�WKH�IHDWXUHV�DQG�IODW�DUHDV�RI
D� EOXUUHG� GHQVLW\�� :KLOH� LWV� XVH� DV� D� FXOLQDU\
G\H� JLYHV� RULJLQDOLW\� DQG� FRQWUDVW� WR
SUHSDUDWLRQV�

$�9Ζ578286�)2508/$�
��2U\]DQRO� �� KDV� VWURQJ�DQWLR[LGDQW�SURSHUWLHV
DQG�QHXWUDOL]HV�WKH�GDPDJH�JHQHUDWHG�E\�IUHH
UDGLFDOV
��&RFRQXW�RLO� ��SURYLGHV�QXWULWLRQ�DQG�SUHYHQWV
GHK\GUDWLRQ
�XSSHU�OD\HUV�RI�WKH�HSLGHUPLV

$�81Ζ48(�)Ζ1Ζ6+�
$Q� H[FOXVLYH� FDUH� IRUPXOD�� UHVSHFWIXO� RI
VHQVLWLYH� H\HV� IRU� DQ� LQWHQVH� DQG� VXEOLPDWHG
ORRN�
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ΖQJUHGLHQWV�
(7+</�$&(7$7(��%87</�$&(7$7(��1Ζ752&(//8/26(��$'Ζ3Ζ&
$&Ζ'�1(23(17</�*/<&2/�75Ζ0(//Ζ7Ζ&�$1+<'5Ζ'(
&232/<0(5��$&(7</�75Ζ%87</�&Ζ75$7(��$/&2+2/��1�%87</
$/&2+2/��(72&5</(1(��75Ζ0(7+</3(17$1('Ζ</
'Ζ%(1=2$7(��&Ζ��������9Ζ2/(7���

������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�ELR�EDVHG

&/($1�%($87<�	�9(*$1�
7KLV�QDLO�SROLVK�GRHV�QRW�FRQWDLQ�DQ\�WLWDQLXP
GLR[LGH��PLFD��V\QWKHWLF�IUDJUDQFH��%+7��%+$�
DUWLILFLDO�SUHVHUYDWLYHV��VLOLFRQHV��VTXDOHQH�RU
DQLPDO�GHULYHG�LQJUHGLHQWV�

aÁĆě�łĩěĆŉĂ

7+(�(66(1&(�
/LNH�DQ�H[SDQVH�RI�GLDPRQGV�VSDUNOLQJ�RQ�WKH
VXUIDFH� RI� FU\VWDO�FOHDU� ZDWHUV� WKDW� UHPDLQ
DOPRVW�XQWRXFKHG�E\�WKH�QHDUE\�VDQG�

7+(�%(1()Ζ76�
7KLV� WUDQVSDUHQW� SROLVK� LV� LQVSLUHG� E\� WKH
H[FHSWLRQDO�EHQHILWV�RI�RFHDQV�DQG�VHDV��:KHQ
XVHG� DV� D� EDVH� FRDW�� WKH� IRUPXOD� DFWV� OLNH� D
VKLHOG� IRU� \RXU� QDLOV� WKDW� DOVR� SURYLGHV
K\GUDWLRQ� DQG� QRXULVKPHQW�� :KHQ� XVHG� DV� D
WRS� FRDW�� LW� KHOSV� \RXU� SROLVK� ODVW� ORQJHU� DQG
PDNHV�LW�HDVLHU�WR�UHPRYH�

$�9Ζ578286�)2508/$��
��1DLO�SURWHFWLRQ� ��1DLO�SODWH�SURWHFWLQJ�VKHOWHU
IURP�\HOORZLQJ�DQG�VWDLQV
��3URORQJHG�ZHDU���������LQWDFW�PDQLFXUH�DIWHU
��GD\V�
�� ���� QDWXUDO� RULJLQ� �� ΖQJUHGLHQWV� VWHPPLQJ
IURP�WKH�YHJHWDO�ELRPDVV�
8VHU�WHVW�����XVHUV�IRU�RQH�ZHHN�
6XJDUFDQH��FDVVDYD��FRWWRQ�DQG�FRUQ
��IUHH

����6(%'(1Ζ$
7+(�%$6(�	�723�&2$7
)DEXORXV���&DULQJ���3XUH
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ΖQJUHGLHQWV�
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$/&2+2/��6Ζ/Ζ&$��$&5</$7(6�&232/<0(5��&Ζ��������5('
�����'Ζ67$5&+�3+263+$7(��Ζ62625%Ζ'(
'Ζ&$35</$7(�&$35$7(��$17+2&<$1Ζ16��$/&2+2/��&Ζ75Ζ&
$&Ζ'��67($5$/.21Ζ80�%(1721Ζ7(��&Ζ��������<(//2:����
'Ζ$&(721(�$/&2+2/��1�%87</�$/&2+2/��3+263+25Ζ&
$&Ζ'

������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�ELR�EDVHG

&/($1�%($87<�	�9(*$1�
7KLV�QDLO�SROLVK�GRHV�QRW�FRQWDLQ�DQ\�WLWDQLXP
GLR[LGH��PLFD��V\QWKHWLF�IUDJUDQFH��%+7��%+$�
VLOLFRQHV��VTXDOHQH�RU�DQLPDO�GHULYHG
LQJUHGLHQWV�

aÁĆě�łĩěĆŉĂ

7+(�&2/285�
7KH�VXEWOH�LQWHUSOD\�EHWZHHQ�WKH�WUDQVSDUHQF\
RI�ZDWHU�DQG�D�VHD�IDQȇV�EXUVWV�RI�UHG��$Q�RGH
WR�WKH�DSWO\�QDPHG�5RVVD�0DUH�

7+(�3Ζ*0(17�
7KH� SODVWLGV� RI� /LWKRWKDPQLRQ� FDOFDUHXP� UHG
DOJDH�FRQWDLQ�D�SRZHUIXO�SLJPHQW��ΖW�ZDV�LQ�WKH
%URQ]H� $JH� WKDW� WKH� 6HD� 3HRSOHV� OHDUQW� WR
KDUQHVV� LWV� G\HLQJ� SRZHU�� 7KH� SRWWHU\� ERZOV
DQG�DPSKRUDH�IRXQG�DW�WKH�VLWH�RI�WKH�IDPRXV
8OXEXUXP� VKLSZUHFN� RII� WKH� FRDVW� RI� 7XUNH\
VKRZ� KRZ� LW� ZDV� XVHG� GHFRUDWLYHO\�� 2Q� WKH
LVODQG�RI�2NLQDZD��FHQWHQDULDQV�SUL]H�DOJDH�DV
DQ� LQJUHGLHQW� LQ� IRRG� DQG� PHGLFLQH�� DV� LW
SURYLGHV�D�ULFK�VRXUFH�RI�LRGLQH�DQG�ILEUH�

$�9Ζ578286�)2508/$��
�� $+$� �IUXLW� DFLGV��� VWLPXODWH� FHOO� UHQHZDO� DQG
VWUHQJWKHQV�QDLOV�
���IUHH

����3$/0$5Ζ$
7+(�*/266
$OOXULQJ���7RUULG���8QLTXH
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$�81Ζ48(�)Ζ1Ζ6+�
7KLV�JORVV\�QDLO�SROLVK�SURYLGHV�D�ORQJ�ODVWLQJ�
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DUWLILFLDO�SUHVHUYDWLYHV��VLOLFRQHV��VTXDOHQH��FRORXUDQWV
RU�DQLPDO�GHULYHG�LQJUHGLHQWV�

ZĆł�gĆě
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����25$1*(�3(56�3+21(
ΖQIHUQDO���5HGHHPLQJ���-XVWLFLDU

7+(�25Ζ*Ζ1��
7R� OLYH� KDOI� P\� OLIH� LQ� WKH� PHDQGHUV� RI� +HOO�
(OHXVLV
�P\VWHULHV�PDNH�PH� UHERUQ�HDFK� VSULQJ�
(YHU\�PDQ�WKHQ�GULQNV�P\�VDFUHG�F\FHRQ� OHWWLQJ
WKHLU� WKRXJKWV� RI� GUHDPV� DQG� JUHDWQHVV� � VHL]H
WKHLU�EHLQJV�

7+(�&2/285�	�%(1()Ζ76�
$� UHIUHVKLQJ� MXLFH�ZLWK� JUHHQ� QRWHV� RI� NXPTXDW
FDUULHG�E\�WKH�ILHU\�0HOWHP��$SSO\�JHQHURXVO\�RQ
\RXU�OLSV�WR�HQMR\�LWV�UDGLDQW�SURSHUWLHV�

$�9Ζ578286�)2508/$�
�� &RFRQXW�� MRMRED�� VZHHW� DOPRQG� DQG� DUJDQ� RLO�
FRQGLWLRQLQJ�DQG�DQWLR[LGDQW
RXWHU�OD\HUV�RI�WKH�VNLQ�

ΖQJUHGLHQWV�
+(/Ζ$17+86� $11886� �681)/2:(5�� 6(('� 2Ζ/�� 6Ζ0021'6Ζ$
&+Ζ1(16Ζ6� �-2-2%$�� 6(('� 2Ζ/�� &$35</Ζ&�&$35$7(
75Ζ*/<&(5Ζ'(�� &2&26� 18&Ζ)(5$� �&2&2187�� 2Ζ/�� 358186
$0<*'$/86�'8/&Ζ6� �6:((7�$/021'��2Ζ/��$5*$1Ζ$�63Ζ126$
�$5*$1�� .(51(/� 2Ζ/�� 3$5)80� �)5$*5$1&(��� 72&23+(52/�
&85&80$�/21*$�5227� �7850(5Ζ&��(;75$&7�� /Ζ7+263(5080
(5<7+525+Ζ=21� 5227� (;75$&7�� /Ζ021(1(�� *(5$1Ζ2/�
/Ζ1$/22/��&Ζ75$/
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

�����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO�RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP�RUJDQLF
IDUPLQJ�
&RVPRV�2UJDQLF�FHUWLILHG�E\�(&2&(57�*UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV�OLS�RLO�GRHV�QRW�FRQWDLQ�DQ\�V\QWKHWLF�SLJPHQWV�
WLWDQLXP�GLR[LGH��PLFD��V\QWKHWLF�IUDJUDQFH��%+7�
%+$��DUWLILFLDO�SUHVHUYDWLYHV��VLOLFRQHV��VTXDOHQH�
FRORXUDQWV�RU�DQLPDO�GHULYHG�LQJUHGLHQWV�

ZĆł�gĆě
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����3Ζ1.�$57�0Ζ6
/XQDWLF���0LVWUHVV���$UFKHU 7+(�25Ζ*Ζ1��

7R� \RX�P\� WZLQ��P\� GLYLQH� ORYHU�� \RX�ZLOO� QHYHU
GHVWUR\�P\�FRQILGHQFH��2Q� IXOO�PRRQV�� VWDQGLQJ
DW� WKH�FURVVURDGV�RI�RXU�SDWKV��P\�WKUHH�ERGLHV
ZLOO� EHZLWFK� \RXU� QLJKWV�� 5HPHPEHU�P\� QDPH� �
/DG\�6DJLWWDO� ��P\�SRZHU�VKDWWHUV�DOO� WKDW�UHVLVWV
PH�

7+(�&2/285�	�%(1()Ζ76�
$� OLTXRURXV� KRQH\� ZLWK� DURPDV� PL[HG� ZLWK
LPPRUWHOOH�DQG�P\UWOH��/HYDQWH
V�KDOOPDUN��$SSO\
JHQHURXVO\� RQ� \RXU� OLSV� WR� HQMR\� LWV� VRRWKLQJ
SURSHUWLHV�

$�9Ζ578286�)2508/$�
�� &RFRQXW�� MRMRED�� VZHHW� DOPRQG� DQG� DUJDQ� RLO�
FRQGLWLRQLQJ�DQG�DQWLR[LGDQW
RXWHU�OD\HUV�RI�WKH�VNLQ�

ΖQJUHGLHQWV�
+(/Ζ$17+86� $11886� �681)/2:(5�� 6(('� 2Ζ/�
&$35</Ζ&�&$35$7(� 75Ζ*/<&(5Ζ'(�� &2&26� 18&Ζ)(5$� �&2&2187�
2Ζ/�� 358186� $0<*'$/86� '8/&Ζ6� �6:((7� $/021'�� 2Ζ/�
$5*$1Ζ$� 63Ζ126$� �$5*$1�� .(51(/� 2Ζ/�� +<3(5Ζ&80
3(5)25$780� )/2:(5� (;75$&7�� 3$5)80� �)5$*5$1&(��
72&23+(52/�� $/.$11$� 7Ζ1&725Ζ$� 5227� (;75$&7�� *(5$1Ζ2/�
/Ζ1$/22/��/Ζ021(1(��&Ζ75$/
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

�����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO�RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP�RUJDQLF
IDUPLQJ�
&RVPRV�2UJDQLF�FHUWLILHG�E\�(&2&(57�*UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV�OLS�RLO�GRHV�QRW�FRQWDLQ�DQ\�V\QWKHWLF�SLJPHQWV�
WLWDQLXP�GLR[LGH��PLFD��V\QWKHWLF�IUDJUDQFH��%+7��%+$�
DUWLILFLDO�SUHVHUYDWLYHV��VLOLFRQHV��VTXDOHQH��FRORXUDQWV
RU�DQLPDO�GHULYHG�LQJUHGLHQWV�

ZĆł�gĆě
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����0$89(�1�0�6Ζ6
8PEUDJHRXV���6SHFWUDO���*KRVWO\ 7+(�25Ζ*Ζ1��

'DXJKWHU� RI� WKH� 1LJKW�� LQ� P\� WZLOLJKW� KRXU� Ζ
ZDQGHU�RQ�P\�*ULIILQV
�FDUULDJH��5LJKWHRXV�$QJHU
LV� P\� VDQFWXDU\�� :KHHO� RI� ZHDOWK� RU� ZKHHO� RI
PLVIRUWXQH�� Ζ� GHOLYHU� P\� ZUDWK� HTXDOO\� ZLWK� P\
YHQJHIXO�SDVVLRQV�

7+(�&2/285�	�%(1()Ζ76�
$�WUDQVOXFHQW�V\UXS��EOXH�VWDLQHG�ZLWK�FHQWDXUHD
DQG� ERXJDLQYLOOHD� FDUULHG� E\� WKH� URXJKQHVV� RI
=HSK\U��$SSO\�JHQHURXVO\�RQ�\RXU�OLSV�WR�HQMR\�LWV
DQWLR[LGDQW�SURSHUWLHV�

$�9Ζ578286�)2508/$�
��&RFRQXW��MRMRED��VZHHW�DOPRQG��DUJDQ�DQG
URVHKLS�RLO��FRQGLWLRQLQJ�DQG�DQWLR[LGDQW
RXWHU�OD\HUV�RI�WKH�VNLQ�

ΖQJUHGLHQWV�
+(/Ζ$17+86� $11886� �681)/2:(5�� 6(('� 2Ζ/�
&$35</Ζ&�&$35$7(� 75Ζ*/<&(5Ζ'(�� &2&26� 18&Ζ)(5$� �&2&2187�
2Ζ/�� 358186� $0<*'$/86� '8/&Ζ6� �6:((7� $/021'�� 2Ζ/�
$5*$1Ζ$� 63Ζ126$� �25*$1�� .(51(/� 2Ζ/�� 526$� &$1Ζ1$� )58Ζ7
2Ζ/�� 3$5)80� �)5$*5$1&(��� 72&23+(52/�� 6Ζ0021'6Ζ$
&+Ζ1(16Ζ6� �-2-2%$�� 6(('�2Ζ/�� /Ζ7+263(5080�(5<7+525+Ζ=21
5227�(;75$&7��Ζ1'Ζ*2)(5$�7Ζ1&725Ζ$�(;75$&7
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

�����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO�RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP�RUJDQLF
IDUPLQJ�
&RVPRV�2UJDQLF�FHUWLILHG�E\�(&2&(57�*UHHQOLIH�
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV�OLS�RLO�GRHV�QRW�FRQWDLQ�DQ\�V\QWKHWLF�SLJPHQWV�
WLWDQLXP�GLR[LGH��PLFD��V\QWKHWLF�IUDJUDQFH��%+7��%+$�
DUWLILFLDO�SUHVHUYDWLYHV��VLOLFRQHV��VTXDOHQH��FRORXUDQWV
RU�DQLPDO�GHULYHG�LQJUHGLHQWV�

ZĆł�gĆě
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/HJHQGDU\���'LYLQH���0\WKLFDO

$�81Ζ48(�)Ζ1Ζ6+�
$�VRIW��FUHDP\�WH[WXUH�WKDW�HQKDQFHV�WKH
QDWXUDO�VKDGH�RI�\RXU�VNLQ�DQG�OLSV��7KLV�WZR�
LQ�RQH�SURGXFW�ZLWK�EXLOGDEOH�FRYHUDJH�FDQ�EH
DSSOLHG�RQ�WKH�JR�ZLWK�ILQJHUV�RU�XVLQJ�D
NDEXNL�EUXVK�IRU�D�PRUH�SROLVKHG�ORRN�

ΖQJUHGLHQWV�
5Ζ&Ζ186�&20081Ζ6��&$6725��6(('�2Ζ/��&23(51Ζ&Ζ$
&(5Ζ)(5$��&$51$8%$��:$;��.$2/Ζ1��=Ζ1&�2;Ζ'(�
%87<5263(5080�3$5.ΖΖ��6+($��%877(5��358186
$50(1Ζ$&$��$35Ζ&27��.(51(/�2Ζ/��&2&26�18&Ζ)(5$
�&2&2187��2Ζ/��6Ζ0021'6Ζ$�&+Ζ1(16Ζ6��-2-2%$��6(('
2Ζ/��=Ζ1&�67($5$7(��58%Ζ$�7Ζ1&72580�5227�(;75$&7�
25<=$�6$7Ζ9$��5Ζ&(��%5$1�:$;��327$66Ζ80�$/80�
72&23+(52/��+(/Ζ$17+86�$11886��681)/2:(5��6(('
2Ζ/
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

�����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�b
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�
&RVPRV�2UJDQLF�FHUWLILHG�E\�(&2&(57
*UHHQOLIH�DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV�EOXVK�GRHV�QRW�FRQWDLQ�DQ\�V\QWKHWLF
SLJPHQWV��WLWDQLXP�GLR[LGH��PLFD��V\QWKHWLF
IUDJUDQFH��%+7��%+$��DUWLILFLDO�SUHVHUYDWLYHV�
VLOLFRQHV��VTXDOHQH��FRORXUDQWV�RU�DQLPDO�
GHULYHG�LQJUHGLHQWV�

7+(�(66(1&(�
$�IUHVK�DQG�EULJKW�IORUDO�URVH�ZLWK�D�EROG
SHUVRQDOLW\�

7+(�3Ζ*0(17�
7KURXJKRXW�WKH�0HGLWHUUDQHDQ�%DVLQ��DQG
VLQFH�WKH�VHFRQG�PLOOHQQLXP�EHIRUH�RXU�HUD�
WKH�URRWV�RI�0$''(5���5XELD�WLQFWRUXP���DUH
XVHG�IRU�WKHLU�VWURQJ�WLQFWRULDO�SRZHU�DQG�WKHLU
LQFUHGLEOH�PHGLFLQDO�SURSHUWLHV�

$�WUXH�DQFHVWUDO�EHDXW\�ULWXDO��4XHHQV�DQG
(PSUHVVHV�SDLQWHG�WKHLU�FRPSOH[LRQV�DQG�WKHLU
OLSV�ZLWK�WKHVH�SLJPHQWV�ZLWK�LQILQLWH�YDULDWLRQV
RI�UHG�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ
��&RFRQXW��MRMRED��DSULFRW�DQG�FDVWRU�RLO�
FRQGLWLRQLQJ�DQG�DQWLR[LGDQW
��3ODQW�EDVHG�ULFH�EUDQ�DQG�FDUQDXED�ZD[�
VRIWHQLQJ�DQG�SURWHFWLQJ
RXWHU�OD\HUV�RI�WKH�VNLQ�

�ŅäÁġ��ěŖŉĂ
&UHDP�EOXVK�&KHHN�	�/LSV����JU
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&RQTXHURU���3DVVLRQDWH���)DWDO

$�81Ζ48(�)Ζ1Ζ6+�
$� FUHDP\��PHOWLQJ� WH[WXUH� WKDW� HQKDQFHV� WKH
QDWXUDO�VKDGH�RI�\RXU�VNLQ�DQG� OLSV��$�GRXEOH
DSSOLFDWLRQ�� QRPDGLF� RQ� WKH� ILQJHU� RU� PRUH
VRSKLVWLFDWHG� ZLWK� NDEXNL�� IRU� D� IOH[LEOH
FRYHUDJH�

ΖQJUHGLHQWV�
5Ζ&Ζ186� &20081Ζ6� �&$6725�� 6(('� 2Ζ/�� =Ζ1&� 2;Ζ'(�
&23(51Ζ&Ζ$� &(5Ζ)(5$� �&$51$8%$�� :$;�� .$2/Ζ1�
%87<5263(5080� 3$5.ΖΖ� �6+($�� %877(5�� 358186
$50(1Ζ$&$� �$35Ζ&27�� .(51(/� 2Ζ/�� &2&26� 18&Ζ)(5$
�&2&2187��2Ζ/��6Ζ0021'6Ζ$�&+Ζ1(16Ζ6��-2-2%$��6(('
2Ζ/�� =Ζ1&� 67($5$7(�� 25<=$� 6$7Ζ9$� �5Ζ&(�� %5$1� :$;�
58%Ζ$� 7Ζ1&72580� 5227� (;75$&7�� 327$66Ζ80� $/80�
72&23+(52/��+(/Ζ$17+86�$11886��681)/2:(5��6(('
2Ζ/
�ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

���b��RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�b
��������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�b
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57
*UHHQOLIH�DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� EOXVK� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

7+(�(66(1&(�
$� VXUSULVLQJ� %HQJDO� URVH� ZLWK� UR\DO� RULHQWDO
QXDQFHV�

7+(�3Ζ*0(17�
7KURXJKRXW� WKH� 0HGLWHUUDQHDQ� %DVLQ�� DQG
VLQFH� WKH� VHFRQG� PLOOHQQLXP� EHIRUH� RXU� HUD�
WKH� URRWV� RI� 0$''(5� �� 5XELD� WLQFWRUXP� �� DUH
XVHG�IRU�WKHLU�VWURQJ�WLQFWRULDO�SRZHU�DQG�WKHLU
LQFUHGLEOH�PHGLFLQDO�SURSHUWLHV�

$� WUXH� DQFHVWUDO� EHDXW\� ULWXDO�� 4XHHQV� DQG
(PSUHVVHV�SDLQWHG�WKHLU�FRPSOH[LRQV�DQG�WKHLU
OLSV�ZLWK�WKHVH�SLJPHQWV�ZLWK�LQILQLWH�YDULDWLRQV
RI�UHG�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ��
��&RFRQXW��MRMRED��DSULFRW�DQG�FDVWRU�RLOV�
VRIWHQHUV��DQG�DQWL�R[LGDQWV�
��5LFH�DQG�FDUQDXED�YHJHWDEOH�ZD[HV��VRIWHQLQJ
DQG�SURWHFWLYH��
�XSSHU�OD\HUV�RI�WKH�HSLGHUPLV�

&UHDP�EOXVK�&KHHN�	�/LSV����JU

�ŅäÁġ��ěŖŉĂ
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�ŅäÁġ��ěŖŉĂ

���57*�=�12%Ζ(
6RODU��5HEHOOLRXV��([RWLF

$�81Ζ48(�)Ζ1Ζ6+�
$� VRIW�� FUHDP\� WH[WXUH� WKDW� HQKDQFHV� WKH
QDWXUDO�VKDGH�RI�\RXU�VNLQ�DQG� OLSV��7KLV� WZR�
LQ�RQH�SURGXFW�ZLWK�EXLOGDEOH�FRYHUDJH�FDQ�EH
DSSOLHG� RQ� WKH� JR� ZLWK� ILQJHUV� RU� XVLQJ� D
NDEXNL�EUXVK�IRU�D�PRUH�SROLVKHG�ORRN�

ΖQJUHGLHQWV�
5Ζ&Ζ186� &20081Ζ6� �&$6725�� 6(('� 2Ζ/�� &23(51Ζ&Ζ$
&(5Ζ)(5$� �&$51$8%$�� :$;�� =Ζ1&� 2;Ζ'(�� .$2/Ζ1�
%87<5263(5080� 3$5.ΖΖ� �6+($�� %877(5�� 358186
$50(1Ζ$&$� �$35Ζ&27�� .(51(/� 2Ζ/�� &2&26� 18&Ζ)(5$
�&2&2187��2Ζ/��6Ζ0021'6Ζ$�&+Ζ1(16Ζ6��-2-2%$��6(('
2Ζ/�� =Ζ1&� 67($5$7(�� 25<=$� 6$7Ζ9$� �5Ζ&(�� %5$1� :$;�
58%Ζ$� 7Ζ1&72580� 5227� (;75$&7�� &52721� /(&+/(5Ζ
5(6Ζ1� (;75$&7�� 72&23+(52/�� 327$66Ζ80� $/80�
&85&80$� /21*$� �7850(5Ζ&�� 5227� (;75$&7�
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

�����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57
*UHHQOLIH�DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� EOXVK� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

7+(�(66(1&(��
$� +HVSHULGLDQ� FRUDO� SD\LQJ� KRPDJH� WR� WKH
P\WKLFDO�JROGHQ�DSSOHV�

7+(�3Ζ*0(17�
7KH�URRWV�RI�0$''(5���5XELD�WLQFWRUXP���KDYH
EHHQ� XVHG� WKURXJKRXW� WKH� 0HGLWHUUDQHDQ
%DVLQ� VLQFH� WKH� VHFRQG� PLOOHQQLXP� %&(� IRU
WKHLU� VWURQJ� WLQFWRULDO� SRZHUV� DQG� WKHLU
LQFUHGLEOH�PHGLFLQDO�SURSHUWLHV�

7KHVH�SLJPHQWV�DUH�DQ�DQFHVWUDO�EHDXW\� ULWXDO
XVHG� E\� 4XHHQV� DQG� (PSUHVVHV� WKURXJK� WKH
DJHV�WR�SDLQW�WKHLU�FKHHNV�DQG�OLSV�ZLWK�LQILQLWH
YDULDWLRQV�RI�UHG�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ
��&RFRQXW��MRMRED��DSULFRW�DQG�FDVWRU�RLO�
FRQGLWLRQLQJ�DQG�DQWLR[LGDQW
��3ODQW�EDVHG�ULFH�EUDQ�DQG�FDUQDXED�ZD[�
VRIWHQLQJ�DQG�SURWHFWLQJ
RXWHU�OD\HUV�RI�WKH�VNLQ�
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7LQWHG�%DOP���JU
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ΖQJUHGLHQWV�
5Ζ&Ζ186� &20081Ζ6� �&$6725�� 6(('� 2Ζ/�� &23(51Ζ&Ζ$
&(5Ζ)(5$� �&$51$8%$�� :$;�� 7+(2%520$� &$&$2
�&2&2$��6(('�%877(5��358186�$50(1Ζ$&$� �$35Ζ&27�
.(51(/�2Ζ/��%87<5263(5080�3$5.ΖΖ� �6+($��%877(5�
6Ζ0021'6Ζ$� &+Ζ1(16Ζ6� �-2-2%$�� 6(('� 2Ζ/�� 25<=$
6$7Ζ9$� �5Ζ&(�� %5$1�:$;�� &$11$%Ζ6� 6$7Ζ9$� 6(('� 2Ζ/�
58%Ζ$� 7Ζ1&72580� 5227� (;75$&7�� 3$5)80
�)5$*5$1&(���&������75Ζ*/<&(5Ζ'(6��&$1'(/Ζ//$�&(5$�
72&23+(52/�� *(5$1Ζ2/�� 0$/72'(;75Ζ1�� 62'Ζ80
+<$/8521$7(�� +(/Ζ$17+86� $11886� �681)/2:(5�
6(('� 2Ζ/�� /$&72%$&Ζ//86� )(50(17�� /Ζ1$/22/�
/Ζ021(1(��+<'52*(1$7('�&$6725�2Ζ/��&Ζ75$/
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ

�����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�
&RVPRV� 2UJDQLF� FHUWLILHG� E\� (&2&(57
*UHHQOLIH�DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� OLS� EDOP� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

7+(�(66(1&(��
$Q�LULGHVFHQW�ULEERQ�SLQN�ZLWK�VXEWOH�JOLPPHUV
RI� LF\�PDXYH� HYRNLQJ� WKH� IDVFLQDWLQJ� SDWWHUQV
RI�WKH�DXURUD�ERUHDOLV��

7+(�3Ζ*0(17�
7KH�URRWV�RI�0$''(5���5XELD�WLQFWRUXP���KDYH
EHHQ� XVHG� WKURXJKRXW� WKH� 0HGLWHUUDQHDQ
%DVLQ� VLQFH� WKH� VHFRQG� PLOOHQQLXP� %&(� IRU
WKHLU� VWURQJ� WLQFWRULDO� SRZHUV� DQG� WKHLU
LQFUHGLEOH�PHGLFLQDO�SURSHUWLHV�

7KHVH�SLJPHQWV�DUH�DQ�DQFHVWUDO�EHDXW\� ULWXDO
XVHG� E\� 4XHHQV� DQG� (PSUHVVHV� WKURXJK� WKH
DJHV�WR�SDLQW�WKHLU�FKHHNV�DQG�OLSV�ZLWK�LQILQLWH
YDULDWLRQV�RI�UHG�

$�9Ζ578286�)2508/$�
��6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ
��-RMRED��DSULFRW�DQG�FDVWRU�RLO��FRQGLWLRQLQJ
DQG�DQWLR[LGDQW
��3ODQW�EDVHG�ULFH�EUDQ�DQG�FDUQDXED�ZD[�
VRIWHQLQJ�DQG�SURWHFWLQJ
RXWHU�OD\HUV�RI�WKH�VNLQ�

$�81Ζ48(�)Ζ1Ζ6+�
$�FUHDP\��PLFUR�SHDUOHG�DQG�PHOWLQJ�WH[WXUH
WKDW�HQKDQFHV�WKH�QDWXUDO�VKDGH�RI�\RXU�VNLQ
DQG�OLSV��$�GRXEOH�DSSOLFDWLRQ��QRPDGLF�RQ�WKH
ILQJHU�RU�PRUH�VRSKLVWLFDWHG�ZLWK�D�OLS�EUXVK�
IRU�D�JHQWOH�H[IROLDWLQJ�WUHDWPHQW�DQG�D�IOH[LEOH
FRYHUDJH�
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���57*�/(�12Ζ5�&$66Ζ23�(
0DVFDUD����P/
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$33/Ζ&$7Ζ21�
3ODFH� WKH� EUXVK� DW� WKH� URRW� RI� WKH� ODVKHV� DQG
DSSO\�XVLQJ�D�]LJ]DJ�PRWLRQ�IRU�ODVK�E\�ODVK
GHILQLWLRQ�� 5HSHDW� XQWLO� \RX� KDYH� REWDLQHG� WKH
GHVLUHG� YROXPH�� 8VH� WKH� FXUYHG� HGJH� WR� ZRUN
WKH� RXWHU� DQG� LQQHU� FRUQHUV� RI� WKH� ODVKHV� WR
LQWHQVLI\�WKH�ORRN�DQG�RSHQ�XS�WKH�H\HV�

ΖQJUHGLHQWV�
$17+(0Ζ6�12%Ζ/Ζ6�)/2:(5�:$7(5��&23(51Ζ&Ζ$�&(5Ζ)(5$
�&$51$8%$��:$;��&Ζ��������Ζ521�2;Ζ'(6���*/<&(5Ζ1�
7$3Ζ2&$�67$5&+��67($5Ζ&�$&Ζ'��3$/0Ζ7Ζ&�$&Ζ'�
&+$5&2$/�32:'(5��5Ζ&Ζ186�&20081Ζ6��&$6725��6(('
2Ζ/��6Ζ0021'6Ζ$�&+Ζ1(16Ζ6��-2-2%$��6(('�2Ζ/��%(1=</
$/&2+2/��;$17+$1�*80��72&23+(52/��62'Ζ80
+<'52;Ζ'(��'(+<'52$&(7Ζ&�$&Ζ'��$48$��:$7(5��
+(/Ζ$17+86�$11886��681)/2:(5��6(('�2Ζ/��Ζ1'Ζ*2)(5$
7Ζ1&725Ζ$�(;75$&7
ΖQJUHGLHQW�IURP�RUJDQLF�IDUPLQJ
0DGH�XVLQJ�RUJDQLF�LQJUHGLHQWV

����RI�WKH�WRWDO�LQJUHGLHQWV�DUH�RI�QDWXUDO
RULJLQ�
�������RI�WKH�WRWDO�LQJUHGLHQWV�DUH�IURP
RUJDQLF�IDUPLQJ�b
&RVPRV�2UJDQLF�FHUWLILHG�E\�(&2&(57�*UHHQOLIH
DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV� PDVFDUD� GRHV� QRW� FRQWDLQ� DQ\� V\QWKHWLF
SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�� V\QWKHWLF
IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO� SUHVHUYDWLYHV�
VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV� RU� DQLPDO�
GHULYHG�LQJUHGLHQWV�

7+(�(66(1&(�
$� JORVV\�� RSDTXH� EODFN�� OLNH� D� VKRRWLQJ� VWDU
DUFKLQJ�LQWR�LQILQLW\�DQG�EH\RQG�

7+(�3Ζ*0(17�
ΖQGLJR�LV�WKH�VHYHQWK�FRORXU�RI�WKH�UDLQERZ�DQG
KDV� DQ� H[WUDRUGLQDU\� DQG� XQH[SHFWHG� FRORXU
SDOHWWH�

'HHS� LQ� WKH� ΖQGXV� 9DOOH\�� EOXH� WH[WLOHV� G\HG
ZLWK� LQGLJRWLQ� KDYH� HPHUJHG� IURP� WKH� FLW\� RI
0RKHQMR�'DUR�� ZKLOH� LQ� &HQWUDO� $PHULFD�
LQGLUXELQ� UHG� FDQ� EH� VHHQ� RQ�0D\DQ� IUHVFRHV
DQG�VWDWXHV�

ΖQ� $IULFD�� ZRPHQ� XVH� LW� WR� G\H� WKHLU� VNLQ� DQG
KDLU�D�GHHS�EODFN�

ΖQGLJR�DOVR�KDV�LQFUHGLEOH�ELRORJLFDO�SURSHUWLHV�

$�9Ζ578286�)2508/$�
��5RPDQ�FDPRPLOH�IORUDO�ZDWHU��VRRWKLQJ
��-RMRED�DQG�FDVWRU�RLO��QRXULVKLQJ
��3ODQW�EDVHG�FDUQDXED�ZD[��OLIWLQJ

$�81Ζ48(�)Ζ1Ζ6+�
$Q�H[FOXVLYH�IRUPXOD�VXLWDEOH�IRU�VHQVLWLYH�H\HV
WKDW� FDUHV� IRU� \RXU� ODVKHV�� FRPELQHG� ZLWK� DQ
H[FOXVLYH�KLJK�SHUIRUPDQFH��WKUHH�GLPHQVLRQDO
EUXVK�WKDW�JLYHV�\RX�JUHDW� OHQJWK�DQG�YROXPH�
DQG�SURYLGHV�ODVK�E\�ODVK�GHILQLWLRQ�
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ΖQJUHGLHQWV�
5Ζ&Ζ186� &20081Ζ6� �&$6725�� 6(('� 2Ζ/�� +(/Ζ$17+86
$11886� �681)/2:(5�� 6(('� 2Ζ/�� &2&2�
&$35</$7(�&$35$7(�� &$1'(/Ζ//$� &(5$�
%87<5263(5080�3$5.ΖΖ� �6+($��%877(5�� 7+(2%520$
&$&$2� �&2&2$�� 6(('� %877(5�� &������ 75Ζ*/<&(5Ζ'(6�
&23(51Ζ&Ζ$� &(5Ζ)(5$� �&$51$8%$�� :$;�� &$11$%Ζ6
6$7Ζ9$�6(('�2Ζ/��358186�$50(1Ζ$&$��$35Ζ&27��.(51(/
2Ζ/�� 25Ζ=$� 6$7Ζ9$� �5Ζ&(�� %5$1� :$;�� 0$/72'(;75Ζ1�
3$5)80� �)5$*5$1&(��� 62'Ζ80� +<$/8521$7(�
72&23+(52/�� /$&72%$&Ζ//86� )(50(17�
+<'52*(1$7('� &$6725� 2Ζ/�� /Ζ021(1(�� *(5$1Ζ2/�
/Ζ1$/22/��&Ζ75$/

�����RI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ��
������ RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ��
&RVPRV� 1DWXUDO� FHUWLILHG� E\� (&2&(57
*UHHQOLIH��DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV�PXOWL�SXUSRVH�EDOP�GRHV�QRW�FRQWDLQ�DQ\
V\QWKHWLF� SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�
V\QWKHWLF� IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO
SUHVHUYDWLYHV�� VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV
RU�DQLPDO�GHULYHG�LQJUHGLHQWV�

`ŖěőĆłŖŅłĩŉä��Áěġ��ÁĢúä

�

7+(�25Ζ*Ζ1
*RG�RI�SHHUOHVV�EHDXW\��IRUPLGDEOH�DUFKHU��\RX
VWUXFN�WKH�YHU\�KHDUW�RI�\RXU�PXVHȇV�VRODU�VRXO���
2K� HQFKDQWLQJ� SRHW� RI� WKH� VDFUHG� SUHFLQFW� RI
'HOSKL�� \RX� KDYH� RQO\� HYHU� ZRUVKLSSHG� WKH
RUDFOH�3\WKLD��\RXU�VHFUHW�VSULQJ�

7+(�%(1()Ζ76�
7KH� IRUPXOD� RI� WKLV� HVVHQWLDO� PXOWLSXUSRVH
EDOP� LV� LQVSLUHG� E\� WKH� EHDXW\� ULWXDOV� RI� HSLF
KHURHV�ZKR�GDXEHG�WKHLU�IDFHV�DQG�ERGLHV�ZLWK
DURPDWLF� RLQWPHQWV�� WKH� SHUIHFW� EDODQFH
EHWZHHQ� FOHDQOLQHVV� DQG� WKH� FXOW� RI
DHVWKHWLFLVP�� 7DNH� D� VPDOO� DPRXQW� DQG
PDVVDJH� LQWR� DQ\� VHQVLWLYH� DUHDV� �OLSV�� DURXQG
WKH� H\HV�� QRVH�� QDLOV�� HWF���� ΖWV� OLJKWZHLJKW
WH[WXUH�LV�HDVLO\�DEVRUEHG��6RRWKHV��UHSDLUV�DQG
SURWHFWV�ZLWKRXW�OHDYLQJ�D�JUHDV\�UHVLGXH��

$�9Ζ578286�)2508/$�
3URELRWLF��+\DOXURQLF�$FLG��+HPS
�� &RFRD� DQG� VKHD� EXWWHU�� UHSDLULQJ� DQG
QRXULVKLQJ�
�� � $SULFRW�� VXQIORZHU� DQG� FDVWRU� RLOV�� VRRWKLQJ
DQG�DQWLR[LGDQW�TXDOLWLHV�
��3ODQW�EDVHG�ULFH�EUDQ��FDQGHOLOOD�DQG�FDUQDXED
ZD[HV��VRIWHQLQJ�DQG�SURWHFWLQJ�

�RXWHU�OD\HUV�RI�WKH�VNLQ�
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ΖQJUHGLHQWV�
381Ζ&$� *5$1$780� 67(52/6�� &$35</Ζ&�&$35Ζ&
75Ζ*/<&(5Ζ'(��&2&2187�$/.$1(6��5Ζ&Ζ186�&20081Ζ6
�&$6725�� 6(('� 2Ζ/�� 2/(Ζ&�/Ζ12/(Ζ&�/Ζ12/(1Ζ&
32/<*/<&(5Ζ'(6�� +(/Ζ$17+86� $11886� �681)/2:(5�
6(('�2Ζ/�� &������ 75Ζ*/<&(5Ζ'(6�� &23(51Ζ&Ζ$�&(5Ζ)(5$
�&$51$8%$�� :$;�� %87<5263(5080� 3$5.ΖΖ� �6+($�
%877(5�� &$1'(/Ζ//$� &(5$�� +<'52*(1$7('� &$6725
2Ζ/��&2&2�&$35</$7(�&$35$7(��72&23+(52/��&Ζ������
�=Ζ1&�2;Ζ'(���/Ζ021(1(��*(5$1Ζ2/��&$0(//Ζ$�-$321Ζ&$
6(('� 2Ζ/�� /Ζ1$/22/�� 3$5)80� �)5$*5$1&(��� &Ζ75$/�
62'Ζ80�+<$/8521$7(��&Ζ7521(//2/��32/<*/<&(5</��
'ΖΖ6267($5$7(��$6&25%Ζ&�$&Ζ'��$48$��:$7(5�

�����RI� WKH� WRWDO� LQJUHGLHQWV� DUH� RI� QDWXUDO
RULJLQ��
������� RI� WKH� WRWDO� LQJUHGLHQWV� DUH� IURP
RUJDQLF�IDUPLQJ���
&RVPRV� 1DWXUDO� FHUWLILHG� E\� (&2&(57
*UHHQOLIH��DFFRUGLQJ�WR�WKH�&26026�VWDQGDUG�

&/($1�%($87<�	�9(*$1�
7KLV�PXOWL�SXUSRVH�EDOP�GRHV�QRW�FRQWDLQ�DQ\
V\QWKHWLF� SLJPHQWV�� WLWDQLXP� GLR[LGH�� PLFD�
V\QWKHWLF� IUDJUDQFH�� %+7�� %+$�� DUWLILFLDO
SUHVHUYDWLYHV�� VLOLFRQHV�� VTXDOHQH�� FRORXUDQWV
RU�DQLPDO�GHULYHG�LQJUHGLHQWV�

7+(�25Ζ*Ζ1�
'HPL�*RG� DPRQJ� PRUWDOV�� \RXU� QDPH� UHFDOOV
$FKDHDQV�FKDUJLQJ�LQWR�EDWWOH��<RX�DUH�VDLG�WR�EH
ȆWKH� RQH� ZLWK� QR� OLSVȇ���� WRGD\� VRXQGV� \RXU
UHELUWK�� 7KH� *ORU\� ZLOO� IRUHYHU� EH� HQVKULQHG� LQ
+LVWRU\��

7+(�%(1()Ζ76�
7KH�IRUPXOD�RI�WKLV�HVVHQWLDO�PXOWLSXUSRVH�EDOP
LV� LQVSLUHG�E\� WKH�EHDXW\� ULWXDOV� RI� HSLF� KHURHV
ZKR� GDXEHG� WKHLU� IDFHV� DQG� ERGLHV� ZLWK
DURPDWLF� RLQWPHQWV�� WKH� SHUIHFW� EDODQFH
EHWZHHQ� FOHDQOLQHVV� DQG� WKH� FXOW� RI
DHVWKHWLFLVP��7DNH�D�VPDOO�DPRXQW�DQG�PDVVDJH
LQWR� DQ\� VHQVLWLYH� DUHDV� �OLSV�� DURXQG� WKH� H\HV�
QRVH�� QDLOV�� HWF���� ΖWV� ULFK� WH[WXUH� LV� HDVLO\
DEVRUEHG��6RRWKHV��UHSDLUV�DQG�SURWHFWV�ZLWKRXW
OHDYLQJ�D�JUHDV\�UHVLGXH��

$�9Ζ578286�)2508/$�
+\DOXURQLF�$FLG���3RPHJUDQDWH�H[WUDFW
���6KHD�EXWWHU��UHSDLULQJ�DQG�QRXULVKLQJ�
�� 6XQIORZHU�� FDVWRU� DQG� FDPHOOLD� RLOV�� VRRWKLQJ
DQG�DQWLR[LGDQW�TXDOLWLHV�
�� 3ODQW�EDVHG� FDQGHOLOOD� DQG� FDUQDXED� ZD[HV�
VRIWHQLQJ�DQG�SURWHFWLQJ�

RXWHU�OD\HUV�RI�WKH�VNLQ�
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