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(ZHVOH\ 5RBIGK %DUQHYV 6XQGHUODQG












$Q LPSUHVVLYH WKUHH EHGURRP PLG WHUUDFH KRXVH IHDWXULQJ D IW GLQLQJ NLWFKHQ DQ
GHHS VNLUWLQJ ERDUGYV DQQVEHDXDMNAOXWKIHJESRO HUHW\ LV YHU\ ZHOO SUHVHQWHG WKURXJKR X\
D UHFHSWLRQ KDOO ZLWK VWIOHUHRDOWHWRZ R KHQHUWRWYMQRHFWHSWLRQ URRPV DQG D IDEXORXV GL
PRGHUQ XQLWV JUDQLWH ZRUNWRSV DQG )R QWKK GRRRW MOR RUK W KIHHIDHU LAR R UWS\IDRLAR XV ODQGLQ.
PRGHUQ EDWKURRP LQFRUSRUDWLQJ D VKRKHUHFKXWE IDF OH HBIBQGWD VHEDVBDWHIXGELQJ XS WR DQ HI[F
WKURXJKRXW ZLWK WKUHH 9HOX[ ZLQGR Z\{[WHDWGQ DW®RWUW KHUGH LW DR Z POGQR/EHM QFH JDUGHQ V
WKH UHDU ZLWK UROOH 6 MWKXIWHH® @ PMKN KIRAXKW\ UHJIDUGHG (ZHVOH\ 5RDG WKLV LGHDO ORFEL

LQFOXGLQJ %DUQHV ,QIDQWYV DV ZHOO DV 6XQGHUODQG 5R\DO +RVSLWDO DQG QUKW DK IHIKQRH (
UHFRPPHQGHG
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*URXQG )ORRU 6LWWLQJ 5RRP [ LQWR DOFRYHUVW )ORRU /DQGLQJ
$FFHVV YLD HQWUDQFH GRRU WR

(QWUDQFH 9HVWLEXOH
,OQHU GRRU OHDGLQJ WKURXJK WR

S5HFHSWLRQ +DOO

9HOX[ ZLQGRZ SURYLG LIQH G DMLY @L
WR WKH ORIW VSDFH

%HGURRP [ QRW LQFOXGLQJ

%HDXWLIXO WLOHG IORRU VWDLUFDVH WR ILUVW IORRU XQGHUVWDLUV

VWRUDJH FXSERDUGV DQG UDGLDWRU

'RXEOH JOD]HG )JUHQFK GRRU OHDGLQJ RXW WR UHDU FRXUW\DUG
DG DWRU DQG SHULRG ILUHSODFH ZLWK RSHQ ILUH ([SRVHG IORRU
ERDUGV ILWWHG FXSERDUGV DQG VKHOYLQJ LQWR DOFRYHV FRYLQJ
FHLOLQJ URVH DQG SLFWXUH UDLO

/IRXQJIH LQWR ED\ [ LQWR DO

'LQLQJ .LWFKHQ [

*HQHURXVO\ SURSRUWLRQHG GLQLQJ F | .
H[FHOOHQW UDQJH RI ZDOO DQG EDVH%W%@ME%%W§%QEEEgHyBE
VXUIDFHV RYHU LQFRUSRUDWLQJ D VL QL SDFH KD HHQ

SURYLGHG IRU D UDQJH VW\OH FRRNHU GLVKZDVKHU DQG $PHULFDQ

VW\OH IULGJH IUHH]HU WLOHG IORRU DQG WZR GRXEOH JOD]HG

ZLQGRZV UDGLDWRU DQG GRXEOH JOD]HG JUHQFK GRRU OHDGLQJ
'RXEOH JOD]HG ED\ ZLQGRZ WR IURQWR XWOMRWRYD D TR XDV \DU G
LPSUHVVLYH SHULRG ILUHSODFH ZLWK RSHQ ILUH FRYLQJ DQG

GHFRUDWLYH SODVWHUZRUN WR )WWMHBLOLQJ DQG FHLOLQJ URVH
FXSERDUGY DQG VKHOYLQJ LQWR DOFRYH

OLVAAN. SHWHUKHURQY FD &N
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%YHGURRP [ LQWR DOFRYH

%DWKURRP 2XWVLGH

7RZQ JDUGHQ WR WKH IURQW ZKLOVW \
DWWUDFWLYH FRXUW\DUG ZLWK D ZLGF
DFFHVV GRRU JUDYHOOHG DUHD DQG |
WKH EHQHILW RI DQ RXWGRRU KRW ZD)\
SRLQWYV

&RXQFLO 7D[ %DQG
‘H KDYH EHHQ DGYLVHG E\ RXU &0OLHQ\

'RXEOH JOD]HG ZLQGRZ WR UHDU UD GIBDWREG DQ\G TR WOQIVNMRF RRBOLYLQJ RIgRK@RY W B B BRMFGKUL R FHROOXWRR UL’

%HGURRP [

EDWK DQG VWHS LQ VKRZHU FXELFOH ZL)KgkXIgQRY HMW) MNP KERZW v H U

WLOHG IORRU SDUW WLOHG ZDOOV FKRPYH ORGIGH W NW\ O JIhGERWR Y\ BQE
GRXEOH JOD]HG ZLQGRZ

7HQXUH )UHHKROG
6HSDUDWH :& ‘H DUH DGYLVHG E\ WKH 9HQGRUV WKD
JLWWHG ZLWK :& SDUW WLOHG ZDOOV) DIk RBEEQB\IODPRN G HHAVRIGRE SXUFKD\

/RIW 6SDEH WKHLU 6ROLFLWRU SULRU WR H[FKDQJ

,PSRUWDQW 1RWLFH 3DUW

, W H RB\H V F UL @HKGHS/DHU W L B X IBQRIVX @HIGH

V D OHER® KHWUHIPUMS HF L | HFPO@)XOGH B U H
XQDEWRHUWK BUHZR UNRQ GHYEAIWEXUSRYV
7KH3 X U F K CLVZHUY L WHRE WD H QL | L FUDRWLIRI)L U
6 R O L FRIGKRIY H3RUH DY R WVHK DWWV KHHY H @\ H

S X U F K DAMHNKHH U Y RIBHHWHHHW R@ Q Y H\D QL
W KS$IX U F KRIWH K RWP 13 H W+HWL R\ BL B i D LDG

7KLV VSDFLRXV ORIW KDV WKUHH 9HO X[ 2LQ B’% STURY R \ORYKHZL\M”\‘}V]?VFXC
JHQHURXV QDWXUDO OLJKW DQG EXLOW, PEE LE&)%‘J%EM
'RXEOH JOD]JHG ZLQGRZ WR IURQW DQGHHBGLPNIRG J VSDFH [LPQG

UHOKBERW DNMHDFFXUDWH KDF KWW W LV

OLVAAN. SHWHUKHURQY FD &N
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WKHPVHOYHV LQ WKLV UHVSHFW 2SHQLQJ 7LPHV
ORQGD\ WR )ULGD\  DP SP 6DWXUGD\  DP
3HWHU +HURQ /WG IRU WKHPVHOYHV DQ@RRRU WKH YHQGRUV RI WKLV
SURSHUW\ ZKRVH DJHQWV WKH\ DUH JLYH QRWLFH WKDW
2PEXGVPDQ
7KH SDUWLFXODUV DUH VHW RxW IRU JHYWHYDT! YRG DQERVEL B4HRW WRHH PHPEHUV RI 7KH 3URSHUWA
LQWHQGLQJ 3XUFKDVHUV DQG GR QRW EROGWIRK RRCs VYRV RY pRHRV IR GKH SURSHUWY 2PEXGVPDQ
RU FRQWUDFW :KLOVW ZH HQGHDYRX¥RER BONHOIPWLEBoHYV

SDUWLEXODUV DEFEXUDWH DQG UHOLD™ """ ' v vy pavs s~ o
SDUWLFXODU LPSRUWDQFH ZKLFK \RX Ql

GHFLVLRQ WR SXUFKDVH SOHDVH FR H

EH SOHDVHG WR FKHFN WKH LQIRUPD /L
FRQWHPSODWLQJ WUDYHOOLQJ VRPH 1z
,PSRUWDQW 1RWLFH 3DUW

$00 GHVFULSWLRQV GLPHQVLRQV U ' Q
QHFHVVDU\ SHUPLVVLRQV IRU XVH DG Q

GHWDLOV DUH JLYHQ LQ JRRG IDLWK ic

FRUUHFW KRZHYHU DQ\ LOWHQGLQJ SAurnuvnuyvy vAnrAaOu yrw unu\
RQ WKHP WKDW VWDWHPHQWY DUH UHSUHVHQWDWLRQV RI IDFW EXW
PXVW VDWLVI\ WKHPVHOYHV E\ LQVSHFWLRQ RU RWKHUZLVH DV WR
WKH FRUUHFWQHVY RI HDFK RI WKHP ,QGHSHQGHQW SURSHUW\ VL]H
YHULILFDWLRQ LV UHFRPPHQGHG

/HDVH GHWDLOV VHUYLFH FKDUJHV DQG JURXQG UHQW ZKHUH
DSSOLFDEOH DUH JLYHQ DV D JXLGH RQO\ DQG VKRXOG EH FKHFNHG
DQG FRQILUPHG E\ \RXU 6ROLFLWRU SULRU WR H[FKDQJH RI
FRQWUDFWY 1R SHUVRQ LQ WKH HPSOR\PHQW RI 3BHWHU +HURQ /WG
KDV DQ\ DXWKRULW\ WR PDNH RU JLYH DQ\ UHSUHVHQWDWLRQ RU
ZDUUDQW\ ZKDWHYHU LQ UHODWLRQ WR WKLV SURSHUW\ RU WKHVH
SDUWLFXODUV QRU WR HQWHU LQWR DQ\ FRQWUDFW RQ EHKDOI RI 3HWHU
+HURQ /WG QRU LQWR DQ\ FRQWUDFW RQ EHKDOI RI WKH 9HQGRU 7KH
FRS\ULJKW RI DOO GHWDLOVY DQG SKRWRJUDSKVY UHPDLQ H[FOXVLYH WR
SHWHU +HURQ /WG

JDZFHWW 6WUHHW 9LHZLQJV

7R DUUDQJH DQ DSSRLQWPHQW WR YLHZ WKLY SURSHUW\ SOHDVH
FRQWDFW RXU )DZFHWW 6WUHHW EUDQFK RQ RU ERRN
YLHZLQJ RQOLQH DW SHWHUKHURQ FR XN

OLVAAN. SHWHUKHURQY FD &N









