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7KH LQGLI HORXV 6 KXDUSHRS @1 Rl VKH ( FXDGRUDQ $ P D] RQ KR@ VW VR VRP H RI VKH HDU/KB/ P RWVE LRGLYHUMH WDLQI RLIHWY
,P P HQVH WDFW RI VKHLUWDGIVIRQDOMQGY DIH WIS UMWIQH WLQIRIHWY Z KHWH Z L@@ H VXFK DV NbJ XDW/ DQG SXP DV WKIDLRDP  VKH
I RUIHWV

7TKH &2 9’ SDQGHP LF LQ ( FXDGRUDQG VKH $ P D] RQ KDV WUXFN VKH ,QGLI HQRXY SHRS® KDWs ,Q DGGIVIRQ VR VKH KHDQK
FRQWHT XHQFHV VKH IWDJ L P DINHW Rl VKH , QGLJ HORXV SHRS GV KDYH FRADS VHG GXH VR VKH SDQGHP LF ' XH VR VKH
SDQGHP LIF VKH HFRVRXUWP LOQGXWW  Z KIFK S\ HG D FHQWDOWR® LQ P DQ\ $ P D] RQLDQ YLADJ HV KDV FRADSVHG DQG VKH
VDGV RI WDGIMIRQDOJ RRGV KDYH EHHQ VHYHWHO QP WG

7KH QP LWHG HFRQRP LF RSSRUMXQIVIHV SXWKH , QGLI HQRXV SHRS BHV GHVS HUDWWA VR WDIVH I XQGV IRUKHDOK HGXFDVRQ DQG
HWHQWDOIRRG VWP V ,Q VKH ( FXDGRUDQ $ P D] RQ VKLV KDV G WWKH 6KXDUZ VK QW@ VR QR HFRQRP LF DFVIYIVIHV DQG VK HUH
VDQ P P LQHQWGDQJ HUVK DWL@HJ DOGRJ J LQJ RUKXQWIJ FRX@ EHFRP H VKH RQ® P HDQV RI P DNLQJ D QYLQJ

3WRMIFW: DZ D] RQLD DIP V VR J HQHWDWA LQFRP H DP RQJ VKH YLGIDJ HW Rl VKH 6 KXDUFRP P XQIVIHV VKLRXJ K LQYHWP HQWLQ VKH
VXWIDLQDE 31 SIRGXFVIRQ Rl QDVYH WHH VSHFLHV VXFK DV EDOD FDGBG : DZ D LQ 6KXDU DQG RVKHUGRFDOWP EHUVSHFLHY ,Q
DGGIMRQ HWDEQ@VKLQJ DQG P DQDJLQJ VKHVH QHZ EXIIHUSMQVIDVRQV DQG EDAD |RIHWY Z LADSRYLGH HP SQR\ P HQWDQG
HQDE® VKH 6 KXDUVR VD\ QR VR SUHWXH ILRP  L@BJ DOGRJ J HU/

) XUKHWP RWUH E\ SIRGXFLQJ VKH EDOD DQG WRSLFDOWP EHW/ LQ SMQVDVIRQV RQ SUHYLRXV IDLP QG VKH GHP DQG IRUZ RRG LV
FRQFHQWDWHG RQ D GIWHU DUHD VKDQ FXUHQWS IDFVIFHY FUHDVIQJ D EXITHUIRUVKH XQGIWXLEHG SUP DU | RUHVW VKXV
HQP LODVIQJ VKH QHHG IRUFXWIQJ EDQAD DQG RVKHUWIP EHU/LQ VKH SUP DU | RUHWY

7KH SIRMIFWZ LWdDOR HWDE QWK D 6 KXDUMHG &@P DV ) XQG VKDWZ LALQYHWMQ VXWDLODE B HFRQRP LF DFVIYIVIHV LQ VKH
YLADI HV VXFK DV VRXUWP  FWDIWSIRGXFVIRQ WK IDWP 1QJ DQG VWKH @NH
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7KH ILYH FRP P XQMHV LQ VKH : DZ D] RQLD SIRMIFWRZ Q DQG P DQDJH KXJH DP RXQW RI SUWIQH WLQIRWIHWV 7KH
WLQIRIHWVRI VKH SIRMIFWLY GRFDVHG DWVKH EDVH Rl VKH $ QGHDQ ) RRVKLAY DWDQ DAWXGH YDU LQJ 1WRP VR
P HVWUW DERYH VHD GiYHO

7KH WDLQIRHWQ@HV 1Q RQH Rl VKH Z RUBBB/ ELRGLYHUAW KRWSRW DQG LV FRQQHFWHG VR DQRVKHU YDWDWHD RI
FRP P XQD@ RZ QHG |RIHWWKDWP HQAV VRJ HVKHUZ VK D KXJH SDVFK Rl XQGLWKLEHG | RUIHWVDEVKH Z D\ LQVR 3 HUX
DQG %.D] LO

7KH IQRWD LV H WHP HO YDUHG Z VK HYHU VKLQJ ILRP SRGRFDWBXV VR P DKRIDQ\ SD® V EWRP HQDGV DQG DQ
RYHW KH® LQJ YDUHW Rl RUFKIGV 7KH IDXQD LV MWDV YDUHG LQFXXGLQJ VSHFLHV VXFK DV 3XP DV KRZ GiU
P RONH\V VDNL P RONH\V VDP DUQ P RQNH\V QRFWUWQDO P RQNH\V VI XIUHY Z KWW @SSHG DQG FRADWHG
SHFFDUHV RFH®RW P DUD\ FDW V@RVKY DQWHDWAU/ DWP DGLARV FRDVIV DJRXWWV SDFDV RWHU/ FDLP DQV DQG
RFFDVIRQD@ NDJ XDU/ DQG VDS 7KH ELUGV DWIH HYHQ P RUH QXP HIRXV DQG HS IHVHQWVSHFLHV VXFK DV P LOVIDU
P DFDZ V SDWDNHHW VRXFDQV FXWDWRZ V JXDQV KXP P LQJELUGY P DQDNLQV DQVELLGY VDQDIHW/ VIQDP RXV DQG
RWIRSHQGRMV / RFDO YLADI HW/ FDQ QDP H DQG NQRZ P RWH VKDQ VSHFLHV Rl ELGV LQ VKH FRP P XQIW V
P P HGLDW VXURXQGLQJ V

2 QH KHFVDUH DFUHV RI WLQIRIHWILQ ( FXDGRUDQG $ WADP FDQ FRQVDLQ RYHU WSHV Rl WHHV DQG
VSHFLHV RI KLJKHU S@QW ,Q VRVDO LQ ( FXDGRU VKHWH LV DQ HWIP DW RI VRP H VSHFLHV Rl S@QW DARQH
FRP SDWHG VR VSHFLHV LQ VKH Z KR® RI 1 RUK $P HUFD DQG VKHWH DWH ELLGV IRXQG LQ VKH FRXQWA

Z KIFK LV P RWH VKDQ GRXEQ VKH VSHFLHV LQ ( XLRSH

7KHW DWH NQRZ Q VSHFLHV Rl P DP P D& DQG VSHFLHV RI LHSWGBV  FRQVDLQLQJ RYHU VSHFLHV RI
VQDNHV DARQH  $ LRXQG DP SKLELDQV H[ IMWLQ VKH FRXQWA Z KLFK LV DP RQJ VKH Z RUTB V KLJ KHVWQXP EHURI
ILRJ VSHFLHV 0 RUH VKDQ VSHFLHV RI 1VK KDYH DOR EHHQ WHFRWGHG LQ VKH $ P D] RQ Z DVAW/ 7KH QXP EHURI

LQYHUME WIDVHV HVSHFID@ LOWHFW LV XQNQRZ Q EXWVWKH\ DWH VKH P RWQXP HWRXV QYLQJ FUHDVXWHV WHDFKLQJ
KXQGUHGV RI VKRXVDQGV
















































