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(QHUJ\ PDUNHWV H[SHULHQFHG D WXUEXOHQW ORQGD\
VHVVLRQ DV FUXGH SULFHV UHFRYHUHG IURP D IORRU RI
DQG LV KRYHULQJ QHDU WKH GULYHOQ
E\ D FODVK EHWZHHQ RSWLPLVWLF ULVN VHQWLPHQW DQG
RQJRLQJ OLGGOH (DVWHUQ IULFWLRQ $OWKRXJK D QHZ
SHDFH GUDIW IURP —UDQ KDV HQWHUHG WKH GLSORPDWLF
FKDQQHO 3UHVLGHQW 7UXPS V YRFDO GLVDSSURYDO RI
WKH WHUPV KDV VWLIOHG DQ\ LPPHGLDWH KRSHV IRU D
UHVROXWLRQ NHHSLQJ LQYHVWRUV RQ HGJH
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&RSSHU SULFHV RQ WKH 0&; PDLQWDLQHG WKHLU
XSZDUG WUDMHFWRU\ HQGLQJ WKH PRVW UHFHQW
VHVVLRQ DW 5V ZLWK D PRGHVW JDLQ RI

7KLV EXOOLVK PRPHQWXP LV ODUJHO\ IXHOHG
E\ VWUHQJWKHQLQJ GHPDQG IURP &KLQD ZKHUH
PDQXIDFWXULQJ JURZWK VXUJHG SDVW H[SHFWDWLRQV
LQ $SULO DV SURGXFHUV UXVKHG WR H[SRUW JRRGYV
EHIRUH WKH OLGGOH (DVW FRQIOLFW IXUWKHU LQIODWHYV
ORJLVWLFV FRVWYV
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' RADU-QGH ' ; <
7KH' ROU-QGH ' ;< LVD P HDVXWH Rl WH YDOXH Rl WH 8 6 GR@U UHDWH \R D
EDWHWRI V[ P DVRU IRUIHIQ FXUHQAHV ZKIFK DIH DV IREBZV (XWR 3RXQG <HQ
6Z W ) IDQF &DQDGIDQ GRMU DQG VZ HAMK . RIRQD WY XVHG DV D EHQRKP DN \R
JDXIH WH RYHIDOWHQIW RUZ HDNQHW Rl WH 8 6 GR@U LQ WH JGREDOFXUHQR
P DUNHW

<HDU7WHDVXU <IH®
7TKH86  \HDUERQG\ IHG LV ROH Rl WH P RWAIIP SRUBQNOQMHIDIM 1Q WH Z RUG -W

UHSUHVHOW WH UHWLD LOYHWRUJ HW I RUBIQGIQI P ROH VR WH X6 JLYHLOP QHWRUWH
SHURGRI \HDU

* R@ 6LOYHUS DVIR

WYV D P DIMHP DAFDODAWR XVHG E\  IQYHWRY/ WDGHY/ DQG DODOWWR REVLQ UHDWYH
YDXH Rl * R@ R 61GHUMDOR W@ \ RX DP RXQWRI MOHUWHTXILHG VR EX\ RQH RXQFH
Rl JRG
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S5HVHDUK ' IMFDIP HUDQG ' IMFRVXIH XQGHUG( % 5 HVHDURK $QDOWV 5 HIXOMRQV

5$* +81$1" $1 &$37$/ 359$7( /0 7(' KHHODWUWHHIHGDV 5021 (< LVHUDIHG
QR WH EXVIOHW Rl 6\RAN %RNQU ' HSRVMRU  3DUAFISDQWDQG ' IMMEXWRQ Rl YDURXV
ILQDQADOSIRGXFW50 RQH 1V DOR UHIMMUHG DV D 5 HVHDURK. $QDOVWXQGHU 6( %- 5 HVHDURK
$QDOWWS HIXOMRQV 6(%5H] 1R-1+

7KH LHSRUWV LQIRWPP DMRQ  RSIQIRQV KDYH EHHQ SUHSDIHG E\ 50 2 1 (< DQG DUIH VXEMPMR
FKDQIH Z WMRXWDQ QRWAH 7KH UHSRUWDQG IQIRWP DARQ FROWIQHG KHHOQ IV \WFWD
FRQI LGHQWDODQG P HDQWWRGI® | RUWH VHBIPMG UHASIHQADQG P D' QRWEH DOMUHG IQ DQ\ Z D\
WDQWP MG VR FRSIHG RUGIMMEXWG 1Q SDUARUDV D Z KR®! VR DQ\ RWHUSHURQ RUVR WH
P HGID RU WHSLRGXAHG 1Q DQ IRWP  Z IMRXWSURU Z UMAQ FROVHQWRI 5021 (< 7KH
LQIRUP DMRQ SURYIGHG 1Q WH 5HSRUMY ILRP  SXEQF® DYDIME®!I GO Z KIFK Z H EHTHYH DH
UHIDE®! : KIGI UHDVRQDE®! HQGHDYRWY KDYH EHHQ P DGH VR SUAVHQWUHIDE®! GDWD 1Q WH
5HSRUADV IMUHDWAY VR FXULHQADQG KIMRUFDOQIRUP DARQ EXWB0 2 1 ( < GRHV QRWI XDUDQWH
WH DFFXWDR RUFRP SGMWQHW Rl WH GDVD 1Q WH 5HSRUVS FFRUGLQI® 50 21 (< RUDQ RI W
FRQOHAMG SHURQ LOFXGIQI W GILHARWY/ RUVXEMGIDUHY RUDWRADMY RUHP S&\ HHV \VKDD
QRWEH 1Q DQ\ ZD\ UIHVSRQME®! IRUDQ. ®W RUGDP DIH WDWP D\ DUMH VR DQ\ SHURQ I LRP
DQ\ LODGYHUMOWHULRULQ WH [QIRWPP DARQ FROWIQHG YIHZ V DQG RSIQRQV H SIHWHG 1Q WLV
SXETGDMRQ



7KLY LHSRUMY QRWGILHAMG VR RUIQWMQGHG IRUGMVS®\  GRZ QBRDGIQJ SUQWQ]  LHSURGXAQU
RUIRUGMMEXWRQ VR RUXVHE\ DQ\ SHWRQ RUHQWN Z KR LV D AW HQ RUUHMIGHOWRU@RFDMG

Q DQ GOV Wi FRXQWI RU RWHU MUVGIPARQ Z KHH VXK GMMEXWRQ  SXEGDWRQ
WHSURGXFUWRQ DYDIDEION RU XVH Z RX@ EH FROADUY VR @Z RU UHIXOMRQ RU Z KDWZ RX@
VXEMPAS0 2 1 (< RUIW DIADWY VR DQ\ UHI MADWRQ RU GAHMQ  WHT XILHP HOWZ IWIQ VXK

MUMVGEIRARQ

+ WLV UHSRUMY LQDGYHUMQWD VHQARU KDV LHDFKHG DQ' SHURQ 1Q VXK FRXQM  HVSHAD®
8 QWG 6VMV Rl $P HUED WH VDP H VKRX@ EH LJQRUHG DQG ELRXJKVWR WH DIMAQARQ Rl WH
VHQGHU 7KLV GRFXP HQWP D' QRWEH UHSLRGXAHG GIMMEXWG RU SXEQKHG 1Q Z KR®I RUIQ
SDUNGILHA®D RUIQGILHAAD 1RUDQY SXLSRVHVRUIQ DQ\ P DQQHU

) RUHIQ FXUHQAHV GHQRP LODWG VHRXUMHY Z KHIHYHUP HQWRQHG DUH VXEMPAWR H FKDQUH
LDW | XRDMRQV Z KIFK FRX@ KDYH DQ DGYHWH H I HRARQ WHUYDOXH RUSUFH RUWH LOFRP H
GHUYHG ILRP WHP  -Q DGGIMRQ LQYHWRYY 1Q VHEXUMHV VXK DV $' 5V WH YDOXHV Rl Z KIFK
DUH QI OHQFHG B\ IRUIHIQ FXUHQAHY HIHPRYHO DWXP H FXUHOR UWN WAKRX@ QRWEH
FRQWAXHG DV DQ RITHUVR VHORUD VRIAMMRQ VR EX\ DQ\ VHRXUW

3DWV SHURWP DQFH WKRX@ QRWEH VENHQ DV DQ IQGFDMRQ RU JXDIDQWH R IXVXWH
SHURWP DQFH DQG QR IHSUHVHQUMRQ RUZ DUDQW H SUHW RULP STHG LV P DGH UHIDUGIQJ
IXVWUH SHURWP DQFH 7KH SUFH YDOXH Rl DQG LOFRP HILRP DQ\ Rl WH VHRXUMHY RUILQDQADO

LOVAKP HQW P HOWRQHG LQ WKLY LHSRUAFDQ | D@DV Z HGDV UVH

7KH 5 HSRUADOR [QFOXGHV DQDOMY DQG YIHZ VRl RXUUHVHDURK WP 7KH 5 HSRUALY SXUHO [RU
LQIRUP DARQ SXUSRVHV DQG GRHV QRWFRQUGHU LQYHR HQMHARP P HQGDAWRQ DGYIFH RU DQ
RITHU RUVRIAMMRQ RI DQ RITHUWR EX\ VHODQ, VHRXUMHY 7KH RSIQIRQV H SUHWHG 1Q WH
5HSRUADUH RXURPXUHOWRSIQIRQV DV Rl WH GDWM Rl WH 5 HSRUADQG P D\ EH VXEMPVWR FKDQIH
ILRP WP H VR WP H Z IMRXWQRWEH 50 21 (< RUDQ SHWRQ FRQOHPMG Z W WGRHV QRW
DFFHSWDQ! QDELOV DUMQJ 1LRP WH XVH RI WKLY GRFXP HQW

“QYHWRW/ VKRX@ QRVW/RBID LHD RQ WH LQIRUP DARQ FRQMBIOHG LQ WLV 5 HSRUADQG P XVAP DNH
LOYHWR HOWGHAMRQV EDVHG RQ WHURZ Q LQYHWR HOAREMPWYHY MGIP HQWUMWN SLRI LB DQG
ILQDQADCSRVMRQ  7KH UHASIHOW Rl WLY 5HSRUAP D\ VBNH SURIHVMRQDODGYLEH EH RUH DRAQU
RQ WLV IQIRLP DARQ

$V 5021 (< DRQ Z W W DWRADMYV DUH HQIDIHG [Q YDURXV | LQDQALDOVHUYIEHV EXVIQHW

DQG VR P LJIKWKDYH 11QDQADO EXVIQHW RU RWHU LOMUHV 1Q RWHU HOWAHV LOFOXGIQ) WH
VXEMPW FRP SDQ IV P HMRQHG 1Q WLV S5HSRUWV +RZHYHU 5021 (< HQFRXWDIHV

LOGHSHQGHQAH 1Q SUHSDUMRQ Rl UIHVHDURK LHSRUV DQG VWYHV \R P IQP [JH FRQICFWIQ
SUHSDUMRQ Rl UHHDURK UHSRUNM 5021 (< DQG IW DWRADMV GIG QRW UHFHYH DQ\
FRP SHQVDARQ RURWHUEHQH IW ILRP  \WWH VXEMIPAFRP SDQ\ IHV P HOWRQHG LQ WH 5 HSRUARU
ILRP D WILG SDUNV 1Q FRQOHARQ Z IW SIHSDUDWRQ Rl WH 5HSRUNVS FFRUGIQI® 50 21 (< IW
UHVHDURK. DQDOVWRUDWRADWY GR QRWKDYH DQ\ P DWUDOFRQICPAR! LOWHVADWAH WP H Rl
SXEQFDMRQ R W1V 5 HSRUV

50 21 (< RUIW DWRADWMV P LIKWKDYH UHFHYHG DQ\ FRP SHQVDMRQ ILRP WH FRP SDQIHV
P HOWRQHG 1Q WH UHSRUAGXUQJ WH SHURG SUHRHGIQJ VE HOYH P ROWV ILRP \WWH GDW Rl WLV
LHSRUM RU VHYFHV 1Q UHVSHRWRI P DQDIIQ) RU FR P DQDILQ) SXEQF RIIHUQIV FRSRUIDM
IQDQFH  LQYHR HOWEDQNQI RU P HUFKDQWEDQNIQJ ELRNHUDIH VHUYEFHV RU RWHU DGYLVRU
VHWIFH 1Q D P H HURUVSHALLE WDQVDRARQ LQ WH QRUP DOFRXUH RI EXVIQHW 50 2 1 (< RUIW
DQDOW GIG QRWUHFHYH DQ FRP SHODWRQ RU RWHU EHQHIW ILRP  WH FRP SDQHV
P HQARQHG 1Q WH UHSRUMVRU WILG SDUV 1Q FRQOHPARQ Z W SUHSDUDMRQ Rl WH UHVHDURK
LHSRUV

3GDWH QRWM WDW50 2 1 (< KDV D SLIRSURBY WDGIQJ GHW 7KLY GHW P DIQWIQV DQ DWP V
GRQIW GMAORH Z W WH 5 HVHDURK WDP  DQG D@IW DRAYIVWHY DIUH VHIUHIDWAG [LIRP 5 HMHDURK

DPRYMEV 7KH SURSUHMIY GHWN RSHUIDWA LQGHSHQGHOD SRWMIUD® GDGIQ] VR LQYHWR HQW
GHAMRQV\WDWP D\ GHYIDWA ILRP  UHVHDURK YIHZ V



50 2 1 ( < GRHV QRWKDYH DRMDOEHQH LHDORZ QHUKIS RI RUP RUH VHREXUWAHV RI WKH VXEMIFW
FRP SDQ\ lHV DWMKH HQG RI WH P ROW IP P HGIDWI® SUHFHGIQJ WH GDWM RI SXEGDWRQ Rl
5HVHDURK 5HSRUNV$SWRADWV RI 50 21 (< P D\ KDYH DRMDOEHQH LHDORZ QHUKIS RI RU
P RH VHXUMWHY Rl WH VXEMFWFRP SDQ\ IHV DWWH HQG RI WH P ROMX P P HADWO
SUHHGIQ) WH GDW Rl SXEGFDWRQ Rl SHVHDUAK SHSRUNV KRZ HYHU WH VDP H WKD@KDYH QR

IP SDPWZ KDAMRHYHU RQ WH VSHALLE LHARP P HQGDMRQV P DGH B\ WH DQDOVWW 1Q WH
UHVHDURK UHSRUV

: HFRQILP WDWMKH 5HVHDURK $ QDO SIHSDUQI WHVH LHFRP P HQGDMRQV LHD VRBI® RQ

WHU SURIHWIRQDOH SHIWH DQG GR QRWXWI] H $ UALFLDO-QW@ HOFH VRRY' 1Q GHIYHUQ)
UHVHDURK VHUYLEHV

© H VXEP MAWKDWQR P DWIUDOGMVAS@DY DAMRQ KDV EHHQ VBNHQ RQ XV E\ DQ\ LHIXDWRY
DXWRUW [P SDRAQJ 5 HVHDURK DRAYIHY
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