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7KH' LLHFVRWDWA RI ) LHH / HIDO$ LG LQ FRRSHWDWRQ Z WK VKH RW DQL DWRQ
06 RFLDO- XWAFH EKH@ D GLVFXWIRQ Z MWK | UHH (HJ DODLG SWRYLGHW VIR EHWYHU
XQGHUWWDQG VKH QHHGV RI LQGLYLGXDY EHARQILQI VR VKH 5RP D DQG
(J\SVDQ P LORUVHV IRU ILHH I DODLG DV Z H@DV VR FDWAIRU] H VKHVH
LWXHV DV D GIWIQFWDUHD Z LWKLQ VKH 1) LVDWRQ

1)250$79(0((71*6,1' (/91,14 $1' 63581 ®1)S((/(*¥

7KH' LUHFVRWDWA RI ) UHH / HI DO$ LG LQ FRRSHWDWRQ Z VK VKH 2 6&( 3 UHVHQFH
1Q $ EDQLD KHAB LQIRWP DVIYH P HHVIQJV LQ VKH P XQLFLSDAWHV RI ' HOYLQ-
) LOLT DQG 6DWQG- Z VK VKH DLP RI WIVLQJ DZ DUHQHW DERXWWKH LI KVWR
IUHH G DODLG 7KH IRFXV Rl VKHVH P HHQJV Z DV VR HWDEQVK EUGJ HV Rl
FRRSHWDWRQ EHW HHQ VKH ' LLHFVRUDW DQG VP D@P XQLFLSDAWHV LQ RUGHU
VR HQVXUH HT XDODFFHW VIR MKWIFH | RUHYHU. FLVY HQ

0((71* %7 (17" ,H(&25%0 2 )N((/(*¥ &' $1' A)S((/(*¥ &’
$:(18<2) . 26292
7KH' UHFVRWDWA RI ) LHH / HI DO$ LG KRWHWG D P HHWQJ Z VK VKH ) WHH / HI DC

$LG $IJHQF\ RI . RVRYR 7KH P HHWQJ VRRN VKH IRWP RI D GLVFXWIRQ DLP HG
DWP SLRYLQJ VKH G1J DOILWDP HZ RINRQ ) LHH/ HIDC$ LG LQ . RVRYR

BHLI* 21 6B (L1 /(Y . 12 /(* *( /3955 +B $1' ,1)250$7216.,//6)25
(0¥24(62) )S((/(*¥ $' &1156

7KH ¥ HQGHU $ GDDQFH IRU ' HYHGRSP HQVE &HQWAU DQG VKH ' LLHFVRUDVW R

) LHH / HIDO$ LG RUWDQL HG D WDLQLQJ VHWIRQ RQ D5WHQJIVKHQLQJ / HIDO
. QRZ ®IGJH / DERUS5LJKW DQG ,QIRWP DWRQ 6NLAY IRU( P SGR\ HHV RI ) UHH
/ HI DO$ LG &HQWHWY

9.6,72) #(" ,5(&2550 2) )S((/(*¥ 8" $1' A)N(/("H S’ $(18<2)

12602 R )/ S &1T5,1 (/96651
7KH' LHFVRWDWA RI ) LHH/ HI DO$ LG VRI HVKHUZ VWK VKH ) LHH / HI DO$ LG $ JHQF\ RI
. RVRYR KH@ D P HHWQJ DWWKH 3UP DU ) WHH /HIDO$ LG 6 HWLFH &HQWAU LQ

(@&DVDQ 7KH P HHWQJ IRFXVHG RQ VKH H[ FKDQJH RI Hl SHUHQFHV DLP LQJ VR
HOQKDQFH DFFHW VR MK\WAFH | RUHYHU FLW] HQ
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68332571* & 7416 $88(6672- 867 & #528*+0 (" ,$721,19/%1.$
5 HSUHVHQVDVIYHV [ LRP VKH ' LLHFVRUWDVA RI ) UHH / HJ DO$ LG SDUMFLSDWAHG LQ VKH
P HHVQJ RWDQL HG Z LVKLQ VKH WP HZ RWN Rl VKH SWRMHFW D5 XSSRUMQJ
&LV HQVBS$ FFHW VR - XWIFH VKLRXJ K 0 HGLDVRQ LQ $ GEDQLD E KHGB LQ VKH FLW
Rl 3- P HW

O((71*: , A" ¥9%1,91)281' $721)25 7 5*+/62) 3(56216: ,*
',694,7(6

7KH' LLHFVRWDWA RI ) WHH / HI DO$ LG KRWHG D P HHVIQJ Z VK VKH D3 GEDQLDQ
) RXQGDWRQ IRU VKH 5 LKW Rl 3HUWRQV Z WK ' LVDELAQWHV E HP SKDW] LQJ
FRRSHWDWRQ LQ GHYHARSLQJ DZ DUHQHW FDP SDLJ QV DQG WDLQLQJ G4J DODLG
SWRYLGHUW/ RQ VKH G4 LVDWRQ LQ | RUFH LQ $ GEDQLD

0(025%1' 80 2) &223(5$421 %7 ((1A(" ,5(&2551 2) )S((/(*¥ $' '

25" $1,$721" 6284 -867&("
$ P HP RWDQGXP RI FRRSHWDWRQ Z DV VLJ QHG EHVWY HHQ VWKH RW DQL DVWRQ D6 RFLDO
-XWIFHE DQG VWKH ' UWHFVRWDWA RI ) WHH /HIDO $1G DIP IQJ VR WUHQJIVKHQ

LOWIWKWRQDOFRRSHLDVIRQ DQG HQVXH ELRDGHU DFFHW VR NVWIFH | RU FLW HQV LQ
QHHG

197219 ) 2580 * 7{ 6BBOSL' 5*+%2) 9.8706,185,0,1% J2(* ,1*6

5 HSWIHVHQWDWYHV ILRP  VWKH ' LLHFVRWDWA RI ) LHH / HIDO$ LG SDUAFLSDWAG LQ VKH
1 DVRQDO ) RIKP W®MG OrKH 6VDWKV DQG 5LUKW RI 9LFWP V LQ &UP LQDO
3 WRFHHGLQJ V ERW DQLU HG E\ VKH 3W FKR 6 RFLDO&HQWAU® DWD E

5281" WM * ,17*5,%5,6. $66(680 (17,1 7 68A & $65( $*(18<

7KH ' WHFVRU RI VKH ' LWHFVRWDWA |RU VKH P SGHIP HOVDWRQ RI 3RQ@FLHV DQG
$ GP LQIVWUDWRQ RI 3UP DU /HIDO$ LG 0V 3DWIFLD 3RIDCH Z DV LQYLWHG VR VKH
LRXQGVIDE GH VIWBHG DQVHI UW 5 LWN $ WHWP HOWLQ VKH 6 VDWW & DGDWUH $ J HOQF\ E

$&7,9,7,(6)520 A 35,0$5<)5((/(*H $,' 6(59,&( & 1156

7KH ) UHH / H) DO$ LG &HQWAU ( EDVDQ RQ 6HSWHP EHU KHGE D P HHMIQJ Z WK
HS IHVHQVDVIYHV Rl VKH B RVFHO QE ) RXQGDVIRQ DV SDUNRI VKH GHYH@RSP HQWRI DQ
DFVRQ S@Q DIP HG DW LQFWHDMQJ VKH QXP EHU Rl DXVKRU]HG QRQ SLRIIW
RU DQL DRQV SLRYIGLQJ SUP DU ®iJ DODLG

7KH ) UHH / HIDO$ LG &HQWAU ( EDVDQ RQ 6HSWAP EHU

RUW DQL HG D BWHHW/ DZ E DZ DUHQHW DFVIYIW VR LQIRWP FIMJ HQV
DERXWKH WJ KWVR | LHH ®4J DODLG DQG VKH VHUYLFHV IWSLRYLGHV 1Q
VKH 1WDP HZ RWIN RI VKH , QUHQDVIRQDCO D\ RI &KDUW

7KH ) tHH / HIDO$ LG &HQWAU ( EDVDQ RQ 6HSWHP EHU KHG@ D P HHVIQJ Z WK
LHS LHVHQVDVIYHV RI VKH RW DQL] DVIRQ [$ & DQLDQ &HQVHU IRUVKH ,QVIAJ LDURQ RI 3HRS®H LQ
1 HHGE DV SDUMNRI VIKH GHYH@RSP HQWRI DQ DFVIRQ SMQ DIP HG DWIQFUHDMQJ VKH QXP EHU
RI DXVKRU] HG QRQ SLRIMWRW DQL] DIRQV SLRYIGLQJ SUP DU (1 DODLG
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7KH ) LHH / HIDO$ LG &HQWAU ( EDVDQ RQ 6HSWHP EHU KH@G DQ LQIRWP DVIYH
P HHVIQJ Z VMK VKH +HDG RI VKH %DLQIIB/ 2 IILFH 0 U * DQIW* X[ KR RQ VKH FHQWHUB/
VHWIFHV DQG VKH /DZ RQ ) WIHH / HIDO$ LG HP SKDV] LQJ VXFFHWI XO LOVHUQWIWXVIRQDO
FRRSHWDVRQ
7KH) WHH/ HI DO$ LG &HQWAU' LE- U RQ 6 HSVHP EHU RU DQU HG
D BWHHW/ DZ E DZ DUHQHW DFVIMIW LQ 3 HVKNRSL LQIRWP LQJ FLIW HQV@
SDUMFX®MW SHQVRQHW@DERXWVKH EHQHILW RI / DZ 1R Q
6VDW * XDIDQWAHG /HIDO $IGE DQG VKH VHUYIFHV DYDIDE®! IRU
YX@HWE® J LRXSV

7KH ) WHH / HIDO$ LG &HQWAU 7LLDQD RQ 6HSWHP EHU RU DQL HG D BWHHW/ DZ E
DFVYIW QHDU BRIX ,E %RX®IYDUG LQ FRRSHUDVMRQ Z VK FLYLO VRFIHW Z MK VKH DIP Rl
QIRWP 1QJ FLW HQV DERXW UHH ®4J DODLG DQG VKH SIRFHGXUHV IRUEHQHIIMQJ 1LRP LW LQ VKH
ILDP HZ RN Rl VIKH , QUWAUDDVRQDO D\ RI &KDUW

7KH ) WHH / HIDO $ LG &HQWAU 7LLDQD RQ 6HSWHP EHU DWVKH SWHP LVHV Rl VKH
' LHFVRWDWA RI ) LHH / HIDO$ LG KHG@ DQ LQIRWP DVIYH P HHVIQJ Z VK VKH 1 * 2 [ TXD@W DQG
,QFXMIRQE VR HQFRXWDJ H VIKH LQYRO'HP HQWRI 1 * 2V 1Q VKH SWRYIMRQ RI G DODIG LQ @QH
Z WK VKH LHFRP P HQGDVIRQV | RULQFHDVIQJ VIKH QXP EHURI DXVKRU] HG RU DQL] DURQV

7KH) WHH / HI DO$ LG & HOQWAU 7 ULDQD RQ 6 HSWHP EHU RW DQL HG DQ LQIRWP DVIRQDODFVYIW Z VK GHDI GIW
GIWUEXVIRQ LQ FRRSHWDWRQ Z VK FLYLOVRFIHW VR WDIVH FIV] HQVBDZ DWHQHW DERXWWKH UWJ KWMR | UHH GHJ DODLG
DQG VKH Z D\ VVR DFFHW LW

7KH ) WHH / HIDO$ LG &HQWAU 9 (RU  RQ 6HSWHP EHU RUW DQL HG DQ LQIRWP DVIYH
P HHVIQJ DWVKH 9 GRWD 0 XQLFLSDAW Z LYK GRFDOL * 2 V RQ DXVKRU] DVRQ DQG IXQGLQJ IRU
VKH SWRYIMRQ Rl SUP DU G4 DODLG HP SKDM] LQJ VKH LP SRUMQFH RI VKHLU LQYROYHP HQW
LQ HQVXUQJ HT XDODFFHW VR NWIFH | RUFIM HQV LQ QHHG

7KH) WHH / HI DO$ LG &HQWAU9 GRU RQ 6HSWWP EHU SDUAFLSDWAG LQ VKH
H[ KLEMRQ B4\ RQG VKH + LGGHQ : RXQGV RI 7WDXP D 7KHW ,V / LIH ERW DQL HG
E\ VKH 3\ FKR 6 RFLDO&HQVAU® DWD EZ KHUH SDIQVQJ V E\ WDIILFNLQJ VXUYLYRU/
Z HWH VKRZ FDVHG DQG DZ DUIHQHW P HWDJ HV DJ DLOWWWDI I LFNLQJ DQG  YLIRBIQFH
Z HWH FRQYH\ HG

7KH ) WHH / HIDO$ LG &HQWAU . RW- RQ 6HSWHP EHU SDUAFLSDWAG LQ VKH ( 71
JWRXS P HHVIQJ WHIDW5LQJ WKH FDWHV Rl ( / DQG 6/ Z KHWH WH QHHG |RU VHFRQGDU
®1J DODLG Z DV IGHOQWIHG DV ERVK LOQGLYIGXDY DWH YIFVIP V Rl GRP HWIF YIR®IQFH DQG DUH
VHHNLQJ GLYRUFH SWIRFHHGLQJ V

7KH) WHH/ HI DO$ LG &HQWAU. RUS- RQ 6HSWHP EHU RU DQL] HG
D BWHHW/DZ E DFVIYIW Z VK FIMJ HQV LQ VKH WP HZ RN Rl VKH
,QWHUDVIRQDO' D\ Rl &KDUW SLRYIGIQJ LQIRWP DVIRQ DERXWWDW
J XDWDQWHAHG @) DODLG W EHQHILFIDUHV VHWYLFHY DQG VKH GRFDVIRQ RI
VKH FHQWHAU
7KH ) WHH / HI DO$ LG &HQWAWY . RS- DQG 3RJ WDGHF Z WKLQ VKH IWDP HZ RWN RI DFVYIVIHV
LQ VP DADP XQLFLSDAMHV RW DQL HG D WHHW DZ EDFVIYIW LQ VIKH 0 XQLFLSD@W RI 0 DQT
VR WUHQIVKHQ FRRSHWDMRQ DQG FDWH WHIHUDO EHW HHQ VKH FHQWAUW/ DQG VKH
P XQLFLSD@W

7KH ) WHH / HIDO$ LG &HQWAU 0 DWSDUNFLSDWG LQ VKH SWHVHQVIDMRQ Rl VKH ?

6RFLDO3 @Q RI VKH 0 XQLFLSDAW RI 0 DWFRQWIEXVIQJ Z WK VXJ J HWIRQV | RUVKH LOQFCXVIRQ
Rl VWUDVIAJ LHV VKDWP SURYH FIV] HQVBDFFHW VR VHUYLFHV
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7KH) WHH / HI DO$ LG & HQWHUO DWRQ 6 HSVHP EHU RU DQL] HG D [WHHW DZ EDFVIYLW
lQ FRP P HUFLDO DWHDV VR FRP P HP RUDW VKH ,QWAUQDVRQDO' D\ Rl &KDUW LQIRP LQJ
FIMJ HQV DERXWWKH KIWRU DQG WLJ QU LFDQFH Rl VKLV GD\  Z KLFK KRQRU/ VKH FRQWIEXVIRQ R
6DLOW0 RVKHU7 HUHVD

7KH ) UHH / HI DO$ LG & HQWHU O DW RQ 6 HSVWHP EHU SDUNFLSDWG LQ VKH P HHVIQJ RI
VH , QHUHFVRWDO7 HFKQLFDO7HDP  DVWWKH 6 RFLDO6 HWYLFHV ' LHFVRWDWA RI VKH 0 XQLFLS D@W
RI 0 DW Z KHWH FDVHV Rl GRP HWIF YIRGIQFH DQG FKL®B SWRWFVIRQ E\ VWH WHVSHFWYH
DGP LOMAUDVIYH XQLWW Z HWH GLVFXWHG

7KH ) WHH / HI DO$ LG &HQWAWY / H] K- DQG . XIELQ KHGS DQ LQIRWP DVIYH DFVIVIW Z LVK VKH
HFRQRP LF DWIWDQFH VSHFLDAWRI VKH 6 K- QNRGDGP LQMUDVIYH XQLW SUHVHOWRJ / DZ
1R 2 Q 6VDWA * XDWDQWAHG / HI DO $ LGE DQG VKH FDWHI RUHV Rl EHQHI LFLDUHV
HQVIM®HG VR | UHH (1J DODLG

7KH ) WHH / HIDO$ LG &HQWALY / H] K- DQG . XLELQ RUW DQL] HG DQ LQIRWP DVIYH DFVIYIW LQ VKH
6K- QIND $GP LQIMAUDVIYH 8 QW Z KHWH VKH\ SWHVHOWAG /DZ 1R 2Q 6VDW
* X DUDQWAHG / HJ DO$ LG E

7KH ) WHH / HI DO$ LG &HQWAU/ H] K- KHGE D P HHVIQJ Z VK 0 V ( OD 6X@R ' LWHFVRURI VKH
1*2 MBHEDWDE ILRP /DO WHIDWELQJ VKH DXVKRU] DURQ DQG IXQGLQJ RI 1* 2V 7KH
GLVFXWIRQ IRFXVHG RQ VKH QHHG VR LQFOXGH VKH SWRYIMRQ Rl IWHH G{JDODIG LQ VKH
RU DQL] DRQE/ WIDVK W LQ RUGHUVR EH HQJ LE 4 | RUDXVKRU] DVIRQ

7KH ) UHH / HIDO$ LG &HQWAU / H] K- RQ 6HSWHP EHU KHG@G DQ LQIRWP DVUYH
P HHVIQJ DWVKH SUHP LVHV Rl VKH RW DQL DIRQ M DU : DUG / RUWVREZ VK 0 V $1- WGLVD
* NRQL Z KHWH VKH\  GLVFXWHG VIKH FUVAUD | RUVKH DXVKRU] DRQ DQG IXQGLQJ RI 1* 2V
DV Z H@DV VKH VIP HQQH DQG SLRFHGXH IRUDSSOLQJ VKIRXJ K VIKH H $ GDQLD SRUMDO

7KH) WHH / HI DO$ LG &HQWAWY 3 - LP HWDQG * MLRNDW UKH@ DQ LQIRWP DVIiYyH P HHVQJ
RQ ItHH ®J DODLG DQG P HGLDWRQ DIP LQJ VR WDIVH DZ DUIHQHW DP RQJ R@HU SHURQV
DE RXWWKHLUWI KW DQG DFFHW VR ®1J DOVHUYLFHV DWWKH ( GHW &HOWAULQ * MLRNDWY U

7KH ) WHH / HI DO$ LG &HQWAU 3- LP HW RQ 6HSWAP EHU SDUMFLSDVHG LQ D
P HHQJ KHGS DWVKH 0 XQLFISDAW RI 3- P HWRQ WUHQJIVKHQLQJ LOQWIWKVIRQDO
FDSDFIVIHV | RUVKH SUHYHQVRQ DQG WHDVP HQWRI GRP HWIF YLIRGIQFH 7KH P HHVIQJ

Z DVRUDQU HG E\ 41/ DQG VKH 0 XQLFLSDAW RI 3- P HWZ VK VKH SDUAFLSDVIRQ
Rl GRFDO LOWIMXVIRQV DQG DFVRW HP SKDM] LQJ VKH P SRUDQFH RI FRRSHWDVRQ
DQG VKH HITHFVIYH P SGIP HQVDVIRQ RI G IMDVIRQ

7KH ) WIHH / HHDO$ LG &HQWAU ) LHU RQ 6 HSWWHP EHU KH@G D P HHMIQJ Z WK O V
[/ DXUHVD 5 RWKLIWIRP VKH 1* 2 O DMRQDO3MWRWP &HOQWUIRU: RP HQ EGXUQJ Z KLFK
DQ DFVIRQ SM@Q Z DV SWHVHOQWAG VR LQFWHDVH VKH QXP EHURI DXVKRU] HG 1 * 2 V SIRYLGLQJ
SUP DU ®J DODLG DQG VR H[ SARWH VKHLIIXQGLQJ RS SRUXQMHV

7KH ) tHH / HIDO$ LG &HQWAU ) LHU RQ 6 HSVWP EHU Z IWVKLQ VKH [WDP HZ RWN RI

DFVYIVIHV 1Q WP D@ P XQLFLSDAMHY DQG LQ FRRSHWIDVRQ Z WK WH &RP P IWIRQHU IRU
3WIRWFVIRQ IWRP ' IMFUP LODWRQ &3' KH@ D P HHVIQJ DVWMKH 0 XQLFLSDAW RI * LYNDN-

Z WK VKH 6 RFLDO6 HUWYLFHV VHFVRU HP SKDW] LlQJ VKH P SRUMQFH RI LHIHUWQJ FDVHV IRU
®1J DODLG DQG DJ WHHIQJ RQ WUHQJI VKHQLQJ  LOWIWKVIRQDOFRRS HIDWRQ DQG FRRUGLODVIRQ
VIR HOVXWH DFFHW VIR MA\WIFH

& f




7KH ) WHH / HIDO$ LG &HQWAU ) LHU RQ 6HSWWP EHU KHG@ D P HHIQJ DWVKH
0 XQLFISDAW RI / XVKQMW Z VK ViKH 6 RFLDO6 HWYLFHV VHFVRU Z KHUWH GLVFXWIRQV | RFXVHG
RQ WHIHWQJ FDWHV IRU IWHH GWDO DIG DQG WUHQIVKHQLQJ  LOVAUQWIAXVIRQDO
FRP P XQLFDVIRQ

7KH ) LHH / HI DO$ LG &HQWAU ) LHU RQ 6HSWHP EHU Z WVKLQ VKH IWDP HZ RWN R
DFVYIVIHV LQ VP DADP XQLFLSDAMHV KHGE DQ LQIRWP DVIYH P HHVIQJ LQ VKH $ GP LQIMUDVIYH
8QWWRI 7-EXI 0 XQLFISDAW RI ' LYMN- Z VMK GRFDO LHSUHVHQVDVIYHV DQG FIM HQV
' XUQJ VKH P HHVIQJ IWHH GWDO DIG VHWIFHV DQG EHQHILFIDU  FDWAIRUHV Z HWH
SWHVHOWAG DQG VSHFLLF FDVHV Z HIH DGGUHWHG Z VMK VKH DIP Rl WHIHUUQJ VKHP IRU
SUP DU RUVHFRQGDU ®iJ DODIG

7KH ) ULHH / HIDO$ LG &HQWAU ) LHU RQ 6HSWHP EHU Z WKLQ VKH IWDP HZ RWN RI

DFVYIVIHV LQ VP DA P XQLFLSDAMHYV KHGE D P HHMIQJ LQ VKH $GP LQDMADVIYH 8 QUWRI

* IDENDQ 0 XQLFISDAW RI ' LYMN- Z VK UHSUHVHQVDVIYHV RI VKH XQIWDQG VKH 5RP D
FRP P XQW 7KH P HHVIQJ DIP HG VR SLRYIGH LQIRWP DURQ RQ |HH G DOVHUYLFHV DQG

VIKH FDWAJ RUHV Rl EHQHI LFLDUHV

7KH) WHH / HI DO$ LG &HQWAU) LHU RQ 6 HSWWP EHU SDUNFLSDVKG LQ D P HHVIQJ DW
VKH 0 XQLFISDAW Rl ) IHU IWBIG [ RGIQFH $JDIQW: RP HQ LQ VKH ' LJLVDO 6 SDFH

( IIHFVIlYH &DVH 0 DQDJ HP HOWDQG 3 LRVHFVIRQ RI 3 HUWRQDO DVID 2 QAQH E

7KH) WHH / HJ DO$ LG &HQWAHU) LHU RQ 6 HSWHP EHU KHGE DQ LQIRWP DVIYH P HHVIQJ RQ
@) DOWJ KW DQG | IHH ®4J DODLG XQGHU/ DZ 1 R 2 Q 6VDVH * XDIDQVHHG / HI DOS$ LG ELQ
VKH $ GP LQLMDVIYH 8 QUWRI 6HP DQ

7KH ) LHH / HI DO$ LG &HQWAU 3RJWDGHF RQ 6HSWAP EHU 0

FRRSHWDVIRQ Z VK VKH 3 HRS®HB/$ GYRFDWA RUW DQL] HG DQ LQIRWP DVIYH

P HHVIQJ Z VK WHSWHVHQVDVIYHV [LRP VKH FRP P XQIW SDUMFXMUD

YX@HWE®! JWRXSV Z KHWH VKH VHUYLFHV DQG FUMAWUD RI /DZ 1R
2 Q 6 VIDVIA * XDIDQWAHG / HJ DO$ LGEZ HUH SUHVHQWAG

7KH) WHH / H) DO$ LG & HOQWHU3 RJ WDGHF RQ 6 HSWHP EHU NRLOHG VKH DFVLYLW
DWVKH ( GHW &HOWAU RW DQL HG LQ FRRSHWDWRQ Z WK VKH 6 RFLDO6 HUYLFHV DQG
VKH : RP HQB/ 3UMRQ RI 3RMN- Z VK VKH SDUNFLSDVIRQ RI DIRXQG  ?  SHRSOH
" XUQJ VKH DFVIYIW DWWHQGHHYV Z HUWH LQIRWP HG DERXW UHH ®J DODLG

7KH ) WHH / HI DO$ LG &HOWAU 3 RJ LDGHF RUW DQL HG D P HHWQJ Z MK HS LHVHQVIDVIYHV RI
@RFDO1 * 2 VDWWKH SWHP IVHVRI VKH ) WLHH/ HI DO$ LG 2 | LFH

7KH ) WHH / HI DO$ LG &HQWAU 3 RJ LDGHF RQ 6 HSVWHP EHU SDUNFLSDWG LQ VKKH
WDLOLQJ RQ VHFUHVIDUDOZ RWN DQG DUWFKLYIQJ RW DQL HG E\ VKH & HQWDO' LLHFVRLWDWA RI
$ FKLYHV

7KH )WHH /HIDO $ LG &HQWAU 3RJWDGHF RQ 6HSWAP EHU

SDUMFLSDWG 1IQ VKH P HHVIQJ Rl VKH , QWUWHFVRWDO
7THFKQLFDO7HDP (71 FRQYHQHG E\ VKH 6VIDW 6 RFLDO6 HUYLFH
3 RJ WDGHF

7KH) WHH / HI DO$ LG &HQWAU* MLRNDVW U RQ 6 HSVHP EHU KH@G D P HHVIQJ Z WK

VKH RU DQY DMRQ 0 (. =+ * MRNDWYU Z KHWH GIVFXWRQV IRFXVHG RQ WUHQJ VKHQLQJ
FRRSHWDVRQ LQ SWRYLGLQJI |WHH G DODLG



7KH ) UHH / HI DO$ LG &HQWHU * MLRNDW U RQ 6 HSWHP EHU SDUNFLSDVHG
Q DQ LOQVAWUQWIWXVRQDO P HHIQJ FRQFHWIQJ D GRP HWMIF YIR®IQFH FDWH
LOYROYLQJ DQ HGBHUD FRXS M

7KH) WHH / HJ DO$ LG & HQWAU7LRSRM XSRQ VKH LQYWVDVIRQ
RI VKH 0 XQLFISD@W RI 7WRSRM SDUMFLSDWG LQ VKH
PHHVIQJ) RQ WKH *HQGHU ,QWIWDMRQ 3®@Q 7KH
GLVFXWIRQ IRFXVHG RQ VKH HP SRZ HLP HQWRI Z RP HQ
DQG JILY VKH HQP LQDMRQ RI JHQGHU LQHTXD@W DQG
VIKHLUHT X DOLQFXMIRQ LQ SXEQF @IH

7KH ) UHH / HIDO$ LG &HQWHU 7LRSRM RQ 6HSVWHP EHU
RUDQUHG D BWHHW /DZE DFWYIW Z KHWH FIM] HQV Z HWH
LQIRWP HG DERXWWKH VHUYLFHV RITHWHG E\ VKH & HQWAU

7KH ) WHH /HIDO $1G &HQWAU 7LRSRM RQ 6HSWHP EHU
SDUAFISDWG 1Q VKH P HHVIQJ RUDQU HG E\ VKH 0 XQLFLSDAW RI
7WRSRM Z VK VKH P HP EHW RI VKH , QHU/HFVRWDO7HFKQLFDO* LRXS
7% ZKHWH IWWH SZHWHG LW UHDGLQHW VR SLRYIGH G{JDODIG VR
P LORU/ DWUWN

7KH) WLHH / HIDO$ LG &HQWAU 7LRSRM KH@ D P HHVIQJ Z IVK VSHFIDOQWY DWVKH 7 LRSRM
3ROFH &RP P DMADUDWWR GIVEXW VKH Hl HP SVIRQ IWRP  FRXUNIHHV DQG H[f SHQWHV IRU
YIFVIP VRI YIRGIQFH VHHNLQJ SWIRVHFVIRQ RUGHU/ SWRYLGLQJ J XIGDQFH RQ FRP SGMOQJ VKH
QHFHWDU IRWP VDQG RITHUQJ GUHFWWXSSRUMLRP VKH & HOWALB/ VS HFLDOWV

7KH ) WHH / HI DO$ LG &HQWAU 7LRSRM  RQ 6 HSWHP EHU KH@G D P HHVIQJ DWVKH

) LUV, QWDQFH &RXUNRI * HQHWDO- XUVGLFVIRQ LQ . XN- V RQ VKH H[ HP SVIRQ ILRP FRXUNV

IHHV IRU YLFVIP V Rl YIRGIQFH VHHNLQJ SIRWFVIRQ RUSHU/ DOR SIRYIGLQJ DWIWDQFH LQ

FRP SGMQJ VKH DSSQFDRQ |RP
7KH )WHH /HIDO $1G &HQWAU . XN-V RQ 6HSWHP EHU SDUWFLSDWG LQ VKH
SUHVHQVDVIRQ Rl VKH 1 DVIRQDO, QYHWP HQW6 FKHP H ERW DQL HG E\ VKH $ J UFXAXLDO
DQG 5 XWDO HYH®RSP HOWS JHQF\ $5' $ Z KHWH LWS@\ HG D @WHQLQJ DQG LOWALS UHVIDVIYH
LRGH UHJ DUGLQJ VKH G DOIWDP HZ RWN |RUEHQHIMIQJ ILRP VIKH VFKHP H

7KH ) WHH / HIDO$ LG &HQWAU . XN- V RQ 6HSWHP EHU KHGS D
P HHVIQJ DWVKH 0 XQLFLSD@W RI + DV Z KHWH IWSWHVHQWAG / DZ 1R

DQG W WHWIFHV HP SKDM]LQJ VKH LP SRUDQFH RI
FRRSHUWDVIRQ LQ HQVXUQJ DFFHW VR M\WIFH

7KH ) WHH /HIDO $ LG &HQWAU . XN-V RQ 6HSVWHP EHU KHG D P HHVIQJ LQ VKH
$ GP LOMMUDVIYH 8 QUWRI %FDMZ KHWH IWSWHWHQWAG / DZ 1R 2 Q 6VIDW * XDWDQWHG
/ HJ DO$ LGEDQG VKH VHUYLFHV SWRYLGHG E\ VKH &HQWAU

7KH ) WLHH / HIDO$ LG &HQWAU . XN-V RQ 6 HSVWHP EHU KH@G D P HHVIQJ 1O VKH
$GP IQIWUDDVIYH 8 QIWRI 0 DQL Z KHWH W SWHWHOWIG /DZ 1R 2Q 6VIDVW
* XDWDQWAHG / HI DO$ LGEDQG VWWKH VHUWYLFHV SWRYLGHG E\ VKH & HQWAU

7KH) WHH/ HI DO$ LG &HQWAWV . XLELQ DQG / H] K- LQ VKH ILDP HZ RWN
RI VKH ,QWAWRDVIRQDO' D\ Rl &KDUW RWDQY HG D BWHHW/ DZ E
DFVIYIW



