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TKH267(1  9-&725 $EHID 7HQQY &HOWH Z RX@ @\H R WDQN RXU GRQRW P HP EHWY SWRIUDP
SDUARSDQW DV Z HODV IXQGIQI VXSSRUMY DQG SDURHY | RUWHU FRQWOXHG VXSSRUARI RXU 7HQQLY

&HQWH

: HZ RX@ HVSHAD® O\H VR WDQN WH 3LRYIQFH RI $EHUM &IW RI &DODY  3DUNV) RXQGDMRQ RI &DODY
5RIHY &RP P XQFDARQV 1 DWRQDOYDQN 7RXUMP &DODU DQG 7HQQLY &DQDGD | RUWHU GILHRWXSSRUV
Rl RXU7HQQL &HQAH WH &DODU 1 DARQDOYDQN &KDIHQI HUDQG RXUIDAMN H SDQMRQ : IMWRXVWKHU
VXSSRUNVQRQH RI RXUVXAPHW Z RX@ EH UHDM HG
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" HDUO HP EHU 3WRJWDP 3 DUAASDQWDOG 6VIINHKRGHU

$V Z H HOMURXUVHYHQW \ HDUDV D FRP P XQIW QRQ SLRI VWMQQLY | DADN —IHHOVR JUDWA XO RUWH GHGIFDWRQ DQG
FRP P VP HQAWRI RXU YROQWHU%RDLG Rl ' IWHARY/ DQG RXUWDP RI SURIHWIRQDOFR@DIXHV : H DUH DOR YHU
WDQN XA RUWH LORHGIE®! VXSSRUAZ H KDYH UHRHLYHG ILIRP RXUHQHUHWE P HP EHUKLS DQG WH WIQQLY FRP P XQIW
1Q &DJDY

7KHH ZHH P DQ KUKQKW 1Q WH JUIRZW Rl RXU WIQQY FHOWH 1Q 7KH SDQGHP IE SUHVHQMG P DQ\
FKD@IQIHV KRZ HYHU Z HFDP HWURXJK MD@DQG P RYHG | RUZ DUG VI QUIFDQWD

© M WH JHQHRXV VXSSRUWRI WH 3WRYIQFH Rl $E@HI® 7HQQY &DQDGD 5RIHY &RP P XQFDMRQV 3DV
) RXQGDARQRI &DODU &IW Rl &DODU DQG RXUP HP EHW DQG GRQRY/ Z H Z HUH DE®I VR LDVH WH QHRHWOU FDSIMBO
VR FRP P HQFH FROWAKPARQ RQWH  \WWSKDVH RI RXUI DAON H SDOMRQ 7KH &RYHIHG &RXUNB LRMPWEXEE®! Z KIFK

VDZ WH FRYHUQI Rl RXUILYH H IMAQI RXVBRRUFRXUNV FRP P HQPHG 1Q WH \VSUQJ R DQG Z DV FRP SBWG RQ
WP H SURUVR WH WBUARI RXUI D@IQGRRUMHDVRQ 7KH EXEE®! KDV EHHQ VR Z HOUHFHYHG E\ RXUP HP EHUKIS DQG

WH WQQY FRP P XQW DQG QRZ DARZ VXV\R SURYIGH P RUH\ HDULRXQG SXEQF DQG P HP EHUDFFRHW VR WIQQLY\ HDU

WRXQG

$IWUD VE R \ HDU KIDY RXU IQMODMRQDOWIQQLY VRXUDDP HOWWH &DODU 1 DARQDOYOQN &KDEBIQIHU UIHMLOHG
DQG WLV \ HDUIRUWH [ LUMMP H Z W 1HP DB SDUMASDARQ  7KH &KD@IQI HU HYHQWZ DV RQFH DIDIQ D WHP HQGRXV

VXFFHW | RUWH &HOWH DQG WH AW JHOHUDWOJ P LARQV RI GREDLY 1Q HARQRP IF P SDRAYRUWH AW DQG SLRYLQRH

7KH H SDOMRQ RI RXUWQQL | DROW KDV D@Z HG RXUP HP EHUKIS VR JIRZ : HQRZ KDYH RYHU P HP EHW/ 1Q
RXU IDA@YV DQG RXU &HMH KDV EHHQ DEGI VR VHIYIFH P RUIH P HP EHW DQG SWRIWDP  SDUAHSDQW GXH VR RXU

H SDQURQHIRW : H KDYH DOR FRQGXPAMG P DQ\ SLRYIQRDO QDMWRQDO DQG IQMUDDMRQDCFRP SHWARQV 1Q DV
Z HGDVQXP HIRXVFRP P XQIW WIQQLY DRRYIAHY

2XU267(1 9-&725 $EHUID 7HQQY &HOWH FROAOXHV VR EH D YHU EXMt KXE IRUWQQY 1Q $E&HID DQG LV
UHFRIQ] HG DV WH [LOHVWMDAMN Rl IW NQG 1Q &DQDGD : H GR QRMOQWMQG VR LMWARQ RXUDXUHY : H KDYH S@QV
Z W WH DIUHHP HOARI WH AW VR GHYHBS WH OQGV VR WH VRXW Rl RXUEXIGIQ) IRUD FRP P XQIW SDIN DQG
RXVERRUWIQQLY

2XU&2 ' DQQ ' D &RWD ZDV IRUXQDW R UHFHYH VE R DZ DBV 1Q ' DQQ\ UHPFHYHG 7HQQLY &DQDGDV
" MAQIXIVKHG BHMFH $Z DUG Z KIFK LV JLYHQ VR &DQDGIDQV Z KR KDYH P DGH WJ QUIFDQAWFRQMEXWRQV VR WH JDP H
Rl WIQQLY 1Q WH SURYIQFH DQG FRXQM DQG LQ' HAHP EHU KH Z DV DZ DUGHG WH 4 XHHQ ( @ DEHW —3OMOXP  -XELGH

$ZDUG E\ WH * RYHUIOP HQWRI $EHUD 7KH DZ DUG LV JLYHQ VR $ EHUEQV Z KR KDYH P DGH W QUIEDQUWARQMEXWRQY
WR P SLRYIQJ VRAHW IQ$EHID ' DQQ\ Z DVRQHRI RQO $EHIBQV R UHFHLYH WH DZ DUG

-Q FROFOMRQ -Z MK WR H SUIHW P \ MOQFHH DSSUHADWRQ | RUWH H FHSWRQDOBDGHUKILS DQG KDUS Z RINRI RXU&( 2
' DQQ ' D &RWI DQG KL IORHGEEGI WDP DAMH 2 67(1  9-&72 5 $EHID 7HQQLY &HQWH VR Z KRP —DWMEXW RXU
P DQ VXFFHWHV —DP  FRQI LGHQWIMDW Z W RXUQHZ ® FRYHIHG FRXWV Z LOFRQWOXH R SLRYICH RXUP HP EHWY/

Z I H FHSWRQDCH] SHUHQFHV HQWR LQJ WH Z RQGHUXO/SRUARI WIQQLY
BLOPHIHD
5RQ* KIWMU & 0

&KDIU YRDG R ' IWHARY/
267(1 9-&725 $EHIYD 7HQQY &HMH
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—Z DQUWR VENH WLV RSSRUMQIW VR WDQN RXUP HP EHY SURIWDP  SDUARSDQW DQG NH WENHKRTGHLY | RUDQRWHU
RXWVBQGIQU \ HDUR! WIQQVDWMH2 67(1  9-&72 5 $EHID 7HQQY &HOAH $7&

Z DV DQ LQAHGEE®I \HDURI JUIRZW IRUWH $7& -Q 0 D\ WH $7& KHG D JURXQG ELHDNQI FHUHP RQ\ \R
RIILFD@® FRP P HQFH FRQWXPARQ RQ RXUFRYHUHG FRXUNSLRMPW7 KH FRYHUHG FRXUASURMIPWZ DV RXUILASKDVH R
RXU IDAON 0 DAWMU3@Q 3KDWH Rl RXU SLRMPAZ DV VXFRHWIX@ FRP SGMWG RQ WP H DQG Z WIQ EXGIHWDQG
RSHQHG VR WH SXEQF 1Q HDUD 6HSWP EHU 7KH H SDQMRQ Rl RXU IDAMN VR LQGRRU FRXUV KDV SWRYIGHG
IP SURYHG \ HDULRXQG DFFHW VR WQQLY [Q &DODU 2 XUBDGHUKLS JURXS Z LOQRZ EHIIQ GIVEXVWRQV Z IW WKH &IW
Rl &DODY R FRP SGMW WH QH WSKDVH RI RXUGHYHBSP HQWFRP P XQW SDIN DQG Z H KRSH Z H Z LOEH DE®! R
EUHDN JURXQG DV HDUD DV

2 XU | DA@N FRQAOXHV VR EH RQH Rl &DQDGDV GDGIQ) WQQLY | DAMAHY 2 XUIDAMN H SDOMRQ KDV IQFUHDVHG WH
QXP EHURI SXEQF SO\ HY DQG P HP EHW/ Z KR FDQ QRZ XWI} H RXUIDAMNV $ RVEOR! FRXUNKRXWY/ IV QRZ
DYDIME®! |RUSXETE SO DQG SLRIWDP P 1QJ RQ D\ HDUWRXQG EDVY 61QFH RXUH SDQVIRQ KDV RFFXUHG Z H KDYH
EHHQ DE®I VR DFFRP P RGDM P RIH SO\ HY QR RXU$7& SWRIWDP V \ HDURYHU\ HDU DQG RXUP HP EHUKIS
KDV IQFUHDVHG E\ \ HDURYHU\ HDU $GGIMRQD® Z IV WH VXSSRUARI RXUP HP EHUKIS SWRIWDP SDUAASDQW
DQG WH WQQY FRP P XQW Z H DFKIHYHG UHFRUG SDUAAISDARQ QXP EHWYDQG P HP EHUKLS JURZ W

$V RXURLDQL DARQ FROWOXHV R JIRZ VR GRHV RXUWDP DWIMH $7& 2 XUWDP JUHZ E\ 1O WH SDWAX HDU
DQG QRZ FROMMWRI  IX@DQG SDUMP H HP SB\ HHV  FROWDRRY/ DQG VHDVRQDOWE T  7KH $7& FROAMXHV \R
Z RN GLOJ HQWD VR DGYDQRH WH VSRUART WIQQLY LQ RXUFRP P XQIW DV'Z HQDV P DNQJ &DODY D EHWMAUSOFH R @YH
Q UHVSRQVH VR WH FUMY/ 1Q 8 NLDIQH WH $7& SURYIGHG Z RN
DQG HP S® P HOMR VEZR 8 NDIQIDQV Z KR I®G WH Z DU IQ
8NDIOH $IWUDOXQRKIQU WH 6+ ( &$1 3/ $< * LY 7HQQLY

/ HDGHUKLS 3WRILDP 1Q WH $7& GRXE®IG GRZ QRQ IW
CIYHMW  (TXIW DQG /HDGHUKIS VADWU\  1Q
SUHVHOW WH $7& KDV DRKIHYHG JHQGHU EDDQRH 1Q W
ZRINSOFH Z W R DOHP SB\ HHV DWVWH $7& EHQ

IHP DOl IQFOXGIQ) R RXU P DQDUHP HQWWDP EHQJ
IHP DO

YRGRZIQJ D VER\HDU SDXVH GXH VR WH SDQGHP IE WH
&DODUY 1 DWRQDOYDQN &KDIQIHU UMWIUDHG DQG GHIYHUHG
DQRWHUZ RUTS FOW HYHQW7 KH HYHQAKDV TXIEN® EHFRP HD
YHY SRSX@UDQG Z HODWMQGHG HYHQWQ $EHUE DV Z HODV
RQH Rl WH SO\ HY IDYRXUWM HYHQW RQ VRXU 2 XU

HYHQM HDXUHG D FRP EIQHG 0 HQV  : RP HQV HYHQWDQG

\VDZ UHARUG DWWQGDQRH RI Z KIFK UHSUHVHQW D
IQFUHDVH 1Q DWMQGDQRH ILRP RXU HYHQW : DWK RXU
UHDS YIGHR ILRP WKLYV \ HDUV &DODU 1 DARQDOYDQN

&KDIQIHU E\_FIENQ) KHH
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$ UHP DUNDE®I\ HDUFX® LODWG Z IW, QDWRQDOHARI QIMRQ | RURXUWDP DVWKH $7& 2 XU7HQQLY' ILHARUZL LEN &RXWY
Z DV DZ DUBHG 7HQQLY &DQDGDV 7HQQY 3IRIMMRQDO$WRADARQ 73$  &DQDGIDQ &O(E 3URIHWIRQDO( [ FHOBIQRH
$Z DUG Z KIFK UHFRI QL] HV &DQDGDV RS \ HDUURXQG WQQLY SLRIHWIRQDO 7KLY DZ DUG Z DV YHUY Z HOGHVHUYHG DV 1 IEN
KDV Z RINHG GIOJHQWD VR WDOQMRWP  RXU WIQQLY SLRIWDP V IQFH K1V DULYDODWWH $7& 1O 2 XU$7& YRDUG
&KDIU 5RQ * KIWMU Z DV LQGXPWMG DV D 9XICHULOWR WH &DQDGIDQ 7HQQLY + DORI ) DP H 7KH DZ DU LHFRIQI] HV KLY
WHP HQGRXVZ RINVR JURZ WH VSRUAR! 7HQQLY DRLRW &DQDGD RYHUWH SDW  \ HDWY

© H DWH SOQQIQI DQ DFURQ SDANHG IRURXUP HP EHW SWRJWDP SDUAASDQW DQG NH WINHKRGHWY : H Z L
FROWOXH VR KRVWAP DIRUQDARQDCDQG LOWLQDWRQDOMQQLY HYHQW LOFOXGIQ) WH &DODY 1 DWRQDOVDQN &KDIHQIHU
$ IRFXVIRURXUWDP WKLY\ HDULY VR FRQAQXH VR P DNH IP SLRYHP HOW VR ERW WH P HP EHUDQG SO\ HUH SHUHQFH
DVWKH $7& 2 XUJRDOUHP DIQV\R P DNH WH $7& &DQDGDV EHVW HDULRXQG WIQQLY | DAMN DV Z HODV EHQJ WH EHVW

WIQQLY | DAON HP SE\ HULQ &DQDGD

—Z DQMR VEBNH WL RSSRUMQIW VR WDQN RXUZ RQGHUXOYRDLG Rl ' LLHARWY P HP EHYY DQG SWRIWDP  SDUAAISDQW
Z KR FRQAQXH VR EH LORLHGEE® VXSSRUAYH RI RXUEHQAH —DOR Z DOWR UHFRI QL H RXUHQAMH WDP | RUD@MHUKDUG
Z RWN DQG FRQMEXWRQV WLV SDWM HDU : H FRX@ QRWDRKIHYH WH GIYHORI \XFRHW Z H HOWR\  Z IWRXWWHU KDUG
ZRWN GHGFDMRQ DQG GDGHUKIS — FRX@ QRWEH SWRXGHU RI RXU WDP  IRU FROMOXIQI VR VXSSRUNWQQLY
GHYHBRSP HQAIQ WH SURYIQFH DQG P DNQJ WH $7& RQH RI &DQDGDV VRS WIQQLY | DAMAHY

2 YHUWH SDW \ HDW/ Z H KDYH EXIODQ LORHGEE®! RU DQL DAWRQ WDWKDV FROMOXHG VR H AHHG H SHREMRQV DQG
GHIYHU Z RUB FOW H SHUHQAHV DQG HYHQW IRU RXU P HP EHWY/ DQG WH WIQQLY FRP P XQW 1Q $EHUD $V ZH
DSSWIRDAK \HDU Rl RXU H MMQFH ZH DWH FRP P IMWMG VR FROMOXIQU R P SLRYH WIQQLY 1Q WH SLRYIQRH E\
H SDQGIQI RXUI DAMA DQG SURIWDP V DQG GHIYHUQ) P RUH SXEQE DAFHW DQG RSSRUMQIMHV VR HQWR WH VSRUWV

: HERNIRW DUG VR VHHQJI \ RX RQWH FRXUN 1Q
BLOFHUHD
' DQQ ' D&RWID

&KIH ([ HPXWYH 2 1IFHU
267(1 9-&725 $EHIYD 7HQQY &HMH
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7TKH267(1 9-&725 $EHID 7HQQLY &HOWH LV D Z RUTS FOW WIMM RI WH DUNIX@ DFFHVWE®! WQQLY FHQWH
XWI Q) WH ERVWWIQQY FRXUWW @KW WIKQR®J\  7KH &HOWH KDV EHHQ EXIOVR QDWRQDO DQG
LOMUODARQDOVSHALLLFDWRQV DQG LHIXOUD KRWY SURYIQRDO QDWRQDCDQG [QWAUODMWRQDOMOQLY FRP SHAARQY
7KH &HOWH Z DV DZ DUBHG 7HQQLY &DQDGDV) DAMN Rl WH <HDUDZ DUG 1Q 1O WH &HQAHV I DA X@ HDU
Rl RSHIDARQ 7KH &HQWH DOR KRW WH &DODUY 1 DARQDOYDQN &KDBHQIHU $73 &KD@IQIHU ( YHQW KHB
DQQXDD®

) DFLOMIHV

. VTXDUH WMV Rl WH DUAMQQY  IMQHWFHOWHRQ DRV

e IQGRRU SHP DOHOWMXPMUH WIQQYFRXUV  FRXUN RFDWG 1Q \WH EXEE®
. VT XDUH [ WI M@HW | DAOV

) RRG VHWYIFH FDI « RFDWAG XSWRILY 1Q WH 5RIHWY/ RXQIH
0 HQV : RP HQVEAHULRRP VZ IW WKRZ HUI DAOAHYV
3R WKRS VHIFHV DQG SLIRGXFW

3O W KWMRKQRBRI\ FRXWV
$GP IQMVMADWYH RITLFHV

+ RQRXU/
7HQQLY &DQDGD ) DA ( [ FHBIQFH$Z DUG ) DAON R WH <HDU$Z DUG
e 7HQQY&DQDGD' IMWQIXIMKHG BHYIFH $Z DUG 5HASIHQW +DQV0 DAHM 5RQ* KIWHU
* BIQ 6FRWY ' DQQ ' D&RWD DQG 3DMEN7KRP DV
e ' DQQ ' D&RWIZ DVDZ DUGHG 4 XHHQ (@ DEHW 3MWOXP -XELBHO HGDCE\ WH 3LRYIQFHRI $&HI

e 1 IEN&RXWVZ DV DZ DUEHG WH 7HQQLY &DQDCED &XE 3 URIHWIRQDARI WH <HDU$Z DUG
e $7& &KDW 5RQ* KIMWMUZ DV IQGXPMG LR WH &DQDGIDQ 7HQQY + DARI ) DP H - 9XIGHU&DWAIRUY
[X)G[IDRU-H—LYI—G\MHZ LG—URI &IIIIBDDZ DG
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-
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47ZWN NN'S
7R EHWH EHWERP P XQIW EDVHG 7HQQLY' HYHERSP HQARHQWH LQ &DQDGD

4 Z\W2 NXN'S

© HZI@EH D YIELDOMRP P XQW KXE 1QVSIUQI SO\ HY VR HOR\  WIQQLY DQG
GHYHRS DWDOBIYHY DV D KHDOKM\ VSRUNRU@H

47ZW FQJIX

)DP IO RUHOMG UHQGD IOFOMYH HWIFDO SWIRILKWYH WM Rl WH DUV
KROMEF VHXYIFH RUHOWMG KRORXWE®! GDUHU FHOAHG SUCH \ RXW IRFXVHG

DQG EHOHYRGIOW
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5RQ* KIWWHU &KDIU YRE 5LYDUG ' WHRARU
* GIQ 6FRWVIIRH FKDWJ © HQG 1J ' LIHARU
$0 RZ ®IU 7UHDVXUHU -DVRQ DMNDV ' LHARU

6VAYH. LN ' WHRARU
0 INH6P MK ' WHARU

2 FSFLIJR JSY9JFR

' DQQ\ ' D&RWID &KIH ([ HFXWYH 2 [11FHU $CDP %RQG $WIMEBQWHQQY' ILHARU

1 IFN &RXWV 7HQQY' LWHARU * IDQD -DFREV +HDG Rl -XQRU&RP SHWAYH 7HQQY  ( YHQW
6L + XDQJ 0 DODIHURI &OE $GP IQMAMMRQ  6X] DQD &DYDFDQWA +HDG R -XQRU' HYHRSP HQW

. DUD1 RHOO HP EHUKIS 0 DINFMQJ 0 DODJHU 6L VR 6R&RP RQ 0 DIQWMQDQAH0 DQDIHU

/ XND* RNDG| H 2 SHUIDWRQV $\WMEQW 0 DUF &RDQIHD

» &
- @

9JFR 2 JR GIW

0 HP EHU 6HUYLEHV 7HDP . DMU QD 3ROK\ QD 3HDUD+ XQW YDLEIH -HDQ . LUAMQ : DOHU / HD 0 LOV
(®MD2 ADQ %RRNDQQO DIG + D ' HWAQH . LQID ¥DNAL

-DQWRUDO 0 DIQVHQDQFH 7HDP  61[ VR 6REP RQ $EH + XEDNE IS * XQWQ

7HQQLY 3LRIHWIRQDO7HDP  IX@MP H 1 1FN &RXWY $GDP %RQG ' LDQD -DFREV 6X] DQD &DYDBDQM
/ HQD 7V ERXN / XIV 5H HV 5REHUR 9LFHQWOL / XFDV 1 RIXHWD 0 DUF &ROQIHR 0 DUQ &HQV 5RGUIR
5DIP RQGR 7RQL. MUE <XUL. X\KQU $BF 0 RWDUX

7HQQLY 3WRIHWIRQDO7HDP  SDUMIP H DQG RU VHDVRQDO 6KDQH 1 IFKR@ 5DKXO' XJJIL $QGUHZ
2 FKRWD ' DQD 3D@MMHQ $GUDQ -XJRYIF 6RSKIH' HIUDQG 0 IKIU&KIWH 6RSKLH9HGDU $QWRQ 6DODGR
$Of ID -DFREV -HIUH -DP HV . DUQ + DP LORQ (P P D 5XWHURUG %DQGRQ/1Q -DQH &WRZ\WKDZ  &KEBH
. XJ®U <DWP 1Q0 DQVRXUL 7DP DUD-RYIE 3HDUOH XQW

$VKOME' HYH®RSP HQWZHDP  / HQD 7M ERXN $QUHIRD &MXIKVRQ
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267(1 9-&72%50 ENVIH Q Q&N Q WWHIZ Q DQWRGLEBXWHDSB PDMRRIF XM R XU
RUJDQL]IXWMRHHQPSURYGDQYHUVQWO X DIQRIT X LMW KERUNS OPHHD UNRPH
KLIKOLJKWY DQG DFKLHYHPHQWYV IURP RXU WHDP RYHU WKH SDVW \HDU

-ZRFS 7IXTZWAIX 5IWTSSIQ

e $7& 7THDP JUHZ E\ DQG QRZ KDV IXOO WLPH SDUW WLPH FRQWUDFW
U RI RXU PDQDJHPHQW WHDP LV FRPSULVHG RI IHPDOHYV
. RI RXU FRDFKLQJ WHDP LV FRPSULVHG RI IHPDOHV RYHUDOO RlI RX

3J\ - NUX 5WR TWSX

e .DUD 1RHO ZDV KLUHG DV OHPEHUVKLS ODUNHWLQJ ODQDJHU

e $7&KLUHGQHZIX0O0 WULHPGIGILNR IHVVLRRDRROD Q DIDWILEHHQV RQLODULFFDV
1RJXHUD <XULL .XVKQLU 5RGULJR 5DLPRQGR DQG $OHF ORUDULX

e 6LOGRDQZD\BURPRWHG QDJRIAOXEGPLQLVWPRMMIXR@RND GZB\8 UR P R WHRG
2SHUDWLRQV $VVLVWDQW IURP OHPEHU 6HUYLFHV $WWHQGDQW

e 7THQQIWRIVVLRQXEHUSURPRWHIKEHD $GDPARQ GV VLV WHDQW.YHFWRDQD
-DFRE¥YHD®I-XQURRPSHWLWEMGRI (YHQWREHUSRE HQWLRAS HWHW H Q
&RRUGLQDWRERDFEDUERODQ IHOBI+LIRHUIR UP DOIFHIAMH Q ¥ H D&R D FR4
+LJK 3BHUIRUPDQFH $OHQD 7V\ERXN +HDG RI &DUGLR 7HQQLYV

e 3HDUO +XQW ZDV SURPRWHG IURP OHPEHU 6HUYLFH '"HVN WR 7HQQLV 3UR

(TFEHM( JIWNNMHFW'S ) J[JQUR JSY

e $7& FRDFKLQJ WHDP KDV WKH KLIJKHVW FHUWLILHG VWDII LQ WKH SURYL¢

e $7&KDWKKLJKHW EHRU7HQ Q&N QAID& R X U VIHF L O L V. QRADFRIDVA D F B R X WME\D P
%RQG 6X]DQD &DYDOFDQWH DQG $OHQD 7V\ERXN

e +HDBI-XQLRIYHORSPHNJIWRED YDQWERDY¥RPSOHWHUGUD L QQGID I XOPNUWLILHG
7HQQLV &DQDGD &RXUVH IDFLOLWDWRU IRU WKH LQVWUXFWRU FRXUVH

e +HDRBI&DUGIHRQ QEOHQDV\ERXND ¥RPSOHWHRIGUD LRQGW R DI X OPH UWZH®IGL V
&DQDGD &DUGLR &RXUVH )DFLOLWDWRU

e $78 RDPKH) YRAGHGU WL | LFRXMUNREY LQFOXGH LM QMXFDMRIXHPDBIQUROO
L@RDFKFHUWLILFBQ@RWE | HVV LFREHWRH Q\® D@ERIHVVLRQRO@O D U& B XE
3URIHVVLROQMGH\HW& OB RIHVVOLRQDUINVKQIZDXBE RIHVVLRRQGBRGULJIR
5DLPRQGR &OXE 3URIHVVLRQDO

e <XULL .XVKQLU DQG /XLV 5H\HV KDYH QRZ EHHQ IXO0O\ FHUWLILHG WR GH
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XY6 ZFWJIW 6

$7& VHRXUHV IXQGIQJ IWRP 3WRYIQFH Rl $@&HUD  3DUNV ) RXQGDMRQ RI &DAODU IRU 3KDVH ) DFLOW

([ SDOMRQ

$7& KILHV. DD 1 RHODV RXUO HP EHUKLS DQG 0 DUINHWQJ 0 DQDIHU

$7& KRW IW [LUM6+ ( &$1 3/$<* LY 7HQQY /HDGHUKIS &DP S ZIWK  JLLY SDUAFLSDAQJ

7HQQLY &DQDGD DZ DUGV $7& KRWIRI WH8 ) IVFKHU&DQDGIDQ -XQIRU1 DMRQDY

$78& DQQRXQFHV WH UHUQ Rl VIKH &DODU 1 DURQDOYDQN &KDAHQIHU 1 RYHP EHU

$7& DQQRXQFHV VIKH UHWLD R -QWILRDMRQDO7 HQQLY 7RXUDDP HOQW <2 1 (; &DJDU —7) 6HQIRU( YHQWO D\
DQG<21(; &DADU —7) -XQIRU( YHQW-XQH

$7& WHFHLYHV DSSLRYDOILRP  WH &IW RI &DADU VR FRP P HQFH FRQWAKPMRQ RI WKH FRYHUHG FRXUASLRMIFW

lQ$SUOO D\ RI

SI 6 ZFWIW 6

$7& +RWRI WHS8 ) IVFKHU&DQDGIDQ -XQIRU1 DMRQDY $SUO

0 DUF &RDQIHQ 0 DUQ &HQV 7RQL. MUF DQG / XFDV 1 RIXHWD 5RGUJIR 5D\ P RQGR $®F 0 RUDUX DQG <XUL
. XVKQUNRLQ VKH $7& DV WIQQLY SLRIHWIRQDY

$7& DQQRXQFHV KDWWH &DADU 1 DURQDOYDQN &KDABIQIHU Z LAEHFRP H D FRP ELQHG 0 HQV  : RP HQV
HYHQWP DNLQU MIKH U HWDQG FRP ELOHG LOQGRRUWQQLY HYHQWQ WKH FRXQW

$7& DQORXQFHV IXQGLQJ ILRP  7HQQLY &DQDGD DQG 5RIHW/ &RP P XQIFDARQV IRUSKDVH Rl VIKH &RYHUHG
&RXUAB LRMIPW EXEE®

$7& FRP P HQFHV FROWXPURQ RQ WH 3KDVH Rl WH &RYHUHG &RXUAB LRMIPW

W 6 ZFWIW 6

$7& WHRSHQV P HP EHUKIS VDBV DIWIU \ HDW/ VH@RYHU P HP EHUKISVIQ UMW Z HHNV
$7& 1LQDQFAID® VXSSRUN WH &DADU 7HQQLY &XE 7KRP DV : HDLWP RXWK 0 HP RUDO7HQQLY 7RXUQDP HQW
ZIWK D GRQDVMRQ VR VXSSRUAP HQVBOKHDOK

$7& 1LQDQAID@D VXSSRUN 8 NLDLQIDQ WQQLY | DP LOHV Z KR | B1G WH Z DULQ 8 NUDLOH VR SDUAALSDWM LQ $7& FOXE
SWRILDP P LQJ

YUHQGV RI 5RQ * KMMU ) XQG  $7& ILQDQAD® VXSSRUN$7& FRDFKHY VR WDYHOVR &DQDGIDQ -XQIRU
1 DWRQD®Y VR VXSSRUAS 7& S\ HW/

$7& FRP SGMAV FRQWAXPURQ Rl VKH FRYHUHG FRXUASLRMIPARQ $XIXW W

$7& DQQRXQFHV LOWMUQDOSIRP RARQV | RUVHYHLDOMDP P HP EHUY/

YM6 ZFWIW 6

$78& DQQRXQFHV 9DVHN 3RVISIMO. HL1 IVKINRUL 6DELQH / IMFNLDQG ( XJ HQLH %RXFKDUG DV SDUAFLISDQW Rl VIKH
&DA DU 1 DWRQDOVDON &KDABIQI HU

/ HQD 7\A ERXN FRQGXFW FDUGIR WIQQLY Z RUNWKRSV 1Q &DQDGD DQG 8 6$

/ XLV 5 H\ HV IV VHOIPWIG VR FRDFK 7HDP $ GHUD DWAKH %4LP LQIKDP : KHHEKDIU1 DARQDY

&DA DU 1 DARQDOVDON &KDIQI HULY KHES 1 RYHP EHU

1 IFN &RXWV Z DV SUHVHQWG 7HQQLY &DQDGD &OE 3 LRIHWIRQDCRI WH <HDU$Z DUG

' DQQ\ ' D &RWID Z DV SUHVHQWG 7HQQLY &DQDGD " MAQI XIVKHG 6HUFH $Z DUG

$7& &KDIU 5RQ* KIMMULY LOGXPWMG LOVR WH &DQDGLDQ 7HQQLY + DRI ) DP H

) UHQGV RI 5RQ* KIWAU) XQG | LQDQFIDA VXSSRUN  |HP DB S\ HW/ DQG Z IVK FRDFK / XFDV 1 RIXHWD

DVWMIQG WKH / W1 0 R LOWLQDARQDOMIQQLY VRXUQDP HOWQ ) RUGD
' DQQ\ ' D&RWID LV DZ DUGHG 4 XHHQ ( @ DEHW 3MMOQXP -XEL®H 0 HGDOE\ WH 3LRYIQFH Rl $ GHUD
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8SEP SJ2-/) TEVABIERW

8SEP SITVSKVEQ TEVAEMERXNV

5ZGQH &HHIXX) FYF &9( 8HMTTQYJISSN 5WLVER
° 3XEQF 3O\ HW/ ° 6 VX GHQW
e 2YHU VHUYHG ° WX GHQW
DQOXD@™ WVLOQFH
SITTW(TZW IR J & FN)GNQY 2 JR GJWSLFLJR JSY
° KRXW RI FRXWV ° FRXUAXWI DARQ RQ
WP H DYDIDE® VR WH FRXW
SXEQF
° Rl P HP EHUKIS
° FRXUWVKRXU/ DYDIDE® \ HDU LQYROHG LQ FXE
LRXQG EHILQQIQJ 1Q SWIRIWP P 1QJ  DPAYIMHV

FRXUW KIRXQ@RFDWHG
WR VXSSRUW WHQQLYV * P RUHS® HY/DUH
GHYHORSPHQW LQ |WKH SURY L Q5P YR EHDFRP P RGDWMG
DQG DFURVV &DQDGD WKURXJK GXHW ) DFON ([ SDQVRQ
HYHQWYV FDPSV SURJUDP DQG
FRDFK DQG RIILEFLDWLQJ . 3WRILDP LHMQURQ
FHUWLILFDWLRQ SURJUDPV





































