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+ HQR ( YH) RQH

+RSH DOLY Z HD ( DWMU KDV EHHQ DQG JRQH | RU DQRWHU\ HDU DQG KHWH Z H DUH KHDGIQJ
VRZ DUGV WH HQG RI WH 1LQDQADO, HDUWDSIGO  7KH Z HDWHUKDV FHURIQO FKDQIHG | RUWH
EHWMUZ W P L@ GD\ VDQG | UHVK QUKW 7KH HQG Rl $ SUCKIMKY Z IW VXUSUVH VKRZ HY/ Z WK
| D@ RI DURXQG KD DQ LOFK DERXVWKH 6KLLH

$1=$& ' D ZDVZHODWAQGHG IQWH \RZ QV ZKHH P DQ. ®FDY DQG YIMVRYY DIMAQGHG
VHMEHV VR SD. UHVSHAWAMR WRVH Z KR P DGH KXJH VDRULIFHV IRUWH FRXQM ZH @H 1Q
WRGD  -XQGDK KH®G D GDZ Q VHWIFH IRTRZ HG E\ EUHDN DWFDWUHG IRUE\ WH 5XUDO) LLH
BHUMEH WHQ OWULQ WH P RUQIQI WH VAKRROWXGHQW P DUFKHG ILRP WH VAKRROWR WH
VHUMEH 1Q WH SDIN' 6VRQHKHQIH KHES D VHUYEH DQG WH VAKRROWXGHQW P DUFKHG R WH
VHMFH IRGRZ HG E\ P RUQIQJ WD DWIKH 9-& : LQGRUDK KHE D GDZ Q VHUYLFH DQG P RUQIQJ
VHUYEH Z KHWH GG E\ D SRTFAH HVFRUNVD P DRUW RI WH FRP P XQW P DUFKHG VR WH 5RAN
R 5HP HP ELDQFH WH VHWFH ZDV IRBZHG E\ P RWJIQI WD DWWH : IQGRUX + DD
&RQIDMOMRQV\R YUQGL* HIHUZ KR Z RQWH: LQGRUK $1 =$& $Z DUG |RUWH\ HDU
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S&RXQAM@RY KDYH EHHQ DMAQGLQ] D VHUHVRI Z RINKRSV 1Q SLHSDUDWRQ | RUWH XSHRP 1QJ EXGIHW : H KDYH EHHQ VBNQJ
LR FROMGHDWRQ UIHVXAV ILRP WH FRP P XQIW VXU/H WDWZ DV VHOWRXWHDUTHUW LY\ HDUDQG Z LOBRRNWR | DRRUWLY 1O

DVZ HUHVIHZ RXUVHUIMIFH GIYHY : H @RNIRW DUG VR GHIYHUQJ VRP HNH SLRMIFW 1Q WH FRP 1QJ | LODQADA HDUDRIRW
WH\WKILH

7KH/ RFDO LVDWMUO DQDIHP HQW LRXS KDV KHG WHUP HHWQJ 1Q -XQGDK WLV Z HHN Z KHUH XSGDWV Z HH SLRYIGHG | LRP
%R0 5XWDO) WH6HUYEH 4 @) LLH DQG ( P HUHQR 6HWYFHV DQG 4 @ + HDOK 7KHIRFXVIRU' IVDWMUO DQDIHP HQWQ WH
UHILIRQ KDV\KUWG [ LRP Z HAWZ HDWHUDQG | RRGIQI VR WH SRIMQADCUMN RI EXVK | LLHV @WAULQ WH\ HDU

7KHIRARZ 1QJ LV VKH H VAUQD@® | XQGHG SLRMIPWAIDVXY XSGDWA

e IQGRWK Z DMUWHDW HOASOQW LHSDLLY VR &XUDUHYD GH FRP SGMWG DQG SOQWXQQQ] Z HD

e 0 FBKHBP\ VARMQ ' XHWR UHFHQWZ HWZ HDWHUHYHQWGHD VR EH H SHRMG

e OWHI IGRGZD  3RMPNEXUHQD LQ SLRIHW

e 5D 3D\ QMUFXOHW®RGZD  VFKHGX®IG VR EH FRP SGMG EHRUIHO D -XQH

e )®RGZD <DUDND5HWHDWEG QHDU7WDIDODU  3LRWMPAGXH VR FRP P HQFHO D\

o BVRQHKHQIHZ DMUWHDWR? HOASOQAQHZ VKHG DQG LOMUXSJIWDGH  S@QV DUH EHQJ 11IQDDVHG Z WK SLRFXUHP HOW
FRP P HQAQ

7KHIRTRZ LQJ LV DQ XSGDW RI RXUZ RWN FUHZ V DQG VKHLUSLRI UHW RQ
LRDGV DURXQG VIKH 6K1LLH
e ' DUHQO DMHVRQVRHZ KDYH UHBRFDWG \R 6\VRQHKHQIH DQG
FRP SGMQJ |®RG GDP DIHRQWH' HSRW ®IQ5G DQG Z LOMHQ P RYH
VR WH 1 LGHV-XP S XS VR FDUY RXWHKDELDMRQ
o -DVRQUH®E\ VAHZ DIHFROWOXIQJ : LQGRUDK Y4HGRXUH 5G DW
0 RWDH \VHDOGDWAP IGO0 D\
e 7KHP DIQWMQDQRH JUDGHULY FXUHQUD GRIQJ P DIQWIQDQFH RQ WH
© IQGRUDK 5LYHUS G -+ WHUH DUH VHPARQVRI URDGV LHT XLUQU
LP P HGIDW DAMQARQ SGDVH QRW\ &RXQAO
o &ROWDRARU&UHZ DHGRIQJ |®RRG GDP DIHRQWH -XQGDK : IORQ5G
QHDU: DLEUHDQ
e )OLQ JDQI KDYHWBUMG WH P DLQ URDGVWLIQ XSJUWDGH RQ WH
© IQGRUK YLGWIMBI5G

' RQWRWHWERXQACP HHWQJV DUH RSHQ VR WH SXEQF DQG DAFRP P XQW P HP EHWDUHZ HBRP H &RXQACP HHWQIVDUH
LRVIWIG DURXQG WH WUHH VRZ Qv DQG Z HQRWI\  YID DQ RQEDH | OHURI XSFRP 1QJ &RXQACP HHWQJ GDMVDQG WP HY 7KH
QH VWP HMQJ Z IOFHKHG Q' LQGRWDK RQWH W RI 0 D\

3GDVH GRQVWKHVMIOM VR FRQWIAAP H RQ WH GHVILY EHRZ L \ RX KDYH DQ\ TXHUHY RUFRQAHWQV

5HIDUGV 6D
0 D\ RUYDURRR 6KILH &RXQRO
6D@ RQH@ EDURRR T@ JRY DX
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$00 WDUFRR 6KLUH &RXQFLO PLQXWHY FDQ EH GRZQORDGHG IRU SXEOLF YLH
KWWSV_ P\SRUWDQO EDUFRR TOG JRY DX SXEOLF SXEOLFDWLRQV

&2 5(32576

e &KLHI ([HFXWLYH 2I1ILFHU XQGHUWDNH D UHYLHZ RI WKH 5XUDO /DQGV &RPP
&RPPLWWHH ZLWK D YLHZ RI DGGLQJ YDOXH WR WKH LQGHSHQGHQW RSHUD

e &RXQFLO HQGRUVHG WKH %DUFRR 6KLUH &RXQFLO /RFDO +RXVLQJ $FWLRQ
$OOLDQFH RI &RXQFLOV IRU LQFOXVLRQ LQ WKH 4XHHQVODQG +RXVLQJ 6W

&20081-7<6(59-&65(32576

e &RXQFLO DGRSWHG WKH &RPPXQLW\ *UDQWY 3ROLF\ %6& DQG DVVRFLD!'
HYHQWY DFWLYLWLHY DQG SURMHFWY DV SUHVHQWHG 7KLV GREFEXPHQW F|
Z2ZZ EDUFRR TOG JRY DX DERXW FRXQFLO SROLFLHYV

72: 1 6(59-&(65(32576

e &RXQFLO DSSURYHG WKH IXWXUH XVH RI WKH -XQGDK 3RXQG 3DGGRFN RQ V
WKH SDGGRFN ZLOO EH IRU XVH E\ FRXQFLO WR LPSRXQG VWRFN LQ DFFRU(
VLWXDWLRQV RQ DSSOLFDWLRQ DQG DSSURYDO IURP WKH &(2 -Q DFFRUGD
*RYHUQPHQW 5HIJXODWLRQV WKH UHDVRQ IRU WKLY GHFLVLRQ LV 7KH
IRU WKH SUDFWLFDO XVH RI WKH LPSRXQG SDGGRFN GXULQJ WLPHV RI HPH

7KH %DUFRR 6KLUH &RXQFLO KROGV LWV QH[W 2UGLQDU\ OHHWLQJ RQ :HGQH\
&HQWUH FRPPHQFLQJ DW DP &RXQFLO PHHWLQJV DUH RSHQ WR WKH SXEC
ZRXOG OLNH WR H[WHQG DQ LQYLWDWLRQ WR PHPEHUV RI WKH FRPPXQLW\ WF

DP 7KLV LV DQ H[FHOOHQW RSSRUWXQLW\ WR PHHW ZLWK &RXQFLOORUYV I
PDWWHUV Rl FRQFHUQ \RX PD\ KDYH &RXQFLO HQFRXUDJHV FRPPXQLW\ HQJD
PHPEHUV RI WKH FRPPXQLW\ DW RXU &RXQFLO PHHWLQJV RU MRLQLQJ XV IRU

7KH 6VRQHKHQI H 3 DIOWDQG &UHDW D &OWK : RUINKRS Z DV
KHBGRQWH QG $SUMDWKHBE\RQHKHQIH+D®  SHRS®
DWMQGHG WH Z RUWKRS DQG WH . DAFDP H XS Z IW GLLIHIHQW

DQG XQIT XH FUHDWRQV

7KH FOMAKHVDIHQRZ UHDG\ VR EH SIFNHG XS ILRP \WKH

© HAMUWQ (P SRUXP 1Q/ RQIUHDFK 3GDVH FRQFW LUAMQ RQ
L \ RX Z RX@ @\H\ RXW/ SIENHG XS IURP

VRP HZ KHUH HOH

7KLV Z RUINWKRS KDVQRZ EHHQ
KH® 1Q HDFK RI RXUWUHH\RZ QV
DQG Z DV SLRXG® VXSSRUMG E\
WH YDUFRR 6KILH &RXQALOMURXIK
VRP HFRP P XQIW GLRXJKW

IXQEQ
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5DLQ RU VKLQH WKH :LQGRUDK <HOORZEHOO\ +XQW ZHQW RQ 7KDQN \RX WR R
WR RXU FRPPLWWHH HYHU\RQH ZKR WUDYHOOHG WR DWWHQG DQG HYHU\RQH
&RRSHU

7KLV \HDU ZH KDG UHFRUG EUHDNLQJ QRPLQDWLRQV ZLWK D WRWDO RI FRP
[-7(5%$//< 0$.( 7+( 6 RWRWDO RIZHUMKMMVIHLIKHG LQ WKURXJKRXW WKH ZHHNHQG
FRQVLGHULQJ LW UDLQHG DQG SHRSOH FRXOGQ W PRYH IRU KDOI RI 6DWXUGD

7KH ELJJHVW <HOORZEHOO\ RI WKH ZHHNHQG ZDV FDXJKW E\ $LGHQ $QGHUVRC(

$1' 7+( 5(68/76 $5( -1

OHQV
6DP 7TDUDWRD

<HOORZEHOO\

/ DGIHV <HORZ EH®

. lGV <H@Z EHD

*HRIIUH\ 6HDZULJKW (P 1O %11V $1GHQ $QGHURQ
5LFN *UHHQ 6RQ D -RKQWRQH 6DP ' DZVRQ
OHQV %UHDP 6XHO F. HQQD +HQU $QGHURQ

6DP 7DUDWRD / DGIHV % HDP .GV &DWIWK
1HYLOOH *HLJHU 6RQ D -RKQWRQH -D\ DQIH 6P W
-DPLH 3DPHQWHU 6XHO F. HQQD +HU $QGHURQ
OHQV &DWILVK 17 &RRSHUYDWS5 IFKDUGV

5XVVHOO 'DZVRQ / DGRV &DWIWK
*HRIIUH\ 6HDZULJKW 6RQ\ D-RKQWRCH 1R. IGVYHDP FDXIKW
-DPLH 3DPHQWHU 6XHO F. HQQD

-@DQ YWHD

&+$03-21 $1+*/(5

FP *HRIIUH\ 6HDZULJK\WGO 13721 &$6+

"W $75%))/(
<A YA (< +4]

' 5%: 6 08/7-' 5%: : 11(56

.—'6 5$1'20 '5%: 3DP 7D ®U C (986 * (2 (5
6DP 'DZVRQ 0 DM/D\@®U : RX@QW 71QD) WD HY
%LQGL UHDG DERXWW 7KDQNVO DW ' XGH. IGG
3H\WRQ Z KR GRQDWG \WH EDFN 1 HAH+HQOQH [
3UL]JHV WWH3 & . DLIRGSD\ QHU
*DUUHWW 6PLWK Y4DQND
+HQU\ $QGHUVRQ . $<3$. 58))/( &OWED\ P HQW
SRSHU OLOOHUVKLS YA &RRAK 1R (G

0 W% WHV

7TKDQN \RX WR OU 6FDUIIH RXU ZRQGHUIXO 3 & PHPEHUYVY DQG DOO RXU YROXQ!'

JUHDW ZHHNHQG

'RQ W IRUJHW ZH NLFNHG RIlI WKH
DXWRPDWLFDOO\ EHHQ HOWHUHG LQ IRU \RXU FKDQFH WR :-1

&RPS -8/<

75-3/( &52:1 DQ\RQH RYHU

ZKR HQW
&$6+ 7R EH

WK DQG WKH ILQDO ZLOO EH KHOG DW /RQJUHDFK <HOORZE|
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/IDVAKQGPODGLRENHHHSLIQERQRWHESDVVLQJ
RIWK$XVVLARWKPWGNKHODGLRAORKXVHKROG
QDPBURQ G KHR U G-&D W RV D & R H DRIW KGIH D W K
RIWKHUHBWVW U FRIPRED UYXP SKULHMW OWH U
HJRDPH(G QDY H U DBMF D FDHL QW H U Q DAWLZRDQYD O
U D U HBK\R W R JWBBLKW K ROOX W F R LEX)XQ FR I KH U
IDYR X WQWHHNKAD D G L FEGIXR/WHR V VW @ BI\W R H U
DXGLHQFH DIWHU D VWDJH SHUIRUPDQFH

7KH*ODGLRRNOBHRQHRIWKEHVMWQRZBOD QW
$XVWUBWWDSDWRNDIJURXSIRUQDPHOWWDQQLDO
IORZH BIODIQ WWKHILIVP LK VEOD QWRIUR P
FRURK. FK\DWKLFQGHUJURWOM K VW R URIR'G
DQ® HV H P EDIK\D W WENXQMEK R X JKRVWDUGHQH UV
VW UE OMRV K FIR U B WV K HO DRE@A X 0D D G L FDAQHV
EHWQRZR$SBGXFIMRPRIWKHR UOBRVSUL]HG
SHUHQQLDO IORZHUYV

1 D W X U’DOCD0G L PQU¥WH WO HQ 6 8 D QARYO D Q W Q
FOXVWHO@KDQWHKHOR ZH UG QWS DD G LIRW*
SHUIHFREHJURZQQFOXVWHIUQ G L Y L GXDUHE
WKURXJRKREWGVKHDUKUHDARPSDQLRIOW
SHUHQ GOMMAWH/' DLV HM OLBIY® Q Q X IDAW
6DOYLDV

7 K HV DEDUCL J KRAR@\R XAUCHDEG IKFDOYEEIH HID Y R X ULL @y
&HQWAXMHM QVADQUGHRW®RYHU \HD UMK HWHD ¢
*ODGLRIOQUHDAKKHLIRWXSWRP KLJKSOZD\
SURYLGEGDXWALXSDQBKHQ @Y DVIHD V LVGK
GLVSOD\ LV MXVW DV LPSUHVVLYH

~QUARHQWDUWWQXPEHUGZDUDDG LR BU LIGIVY
EHFRMY DLODKEIOWHR P SDEW U LZAVBQ QURXS
WR P KLIPQ®UWXLWDIROWM DO OE UG HRLW
JURZLQJ LQ SRWV

*0 D G IDRIBLY D L OID@O &R ¥WH LAR O RXQUE K D G
DQAHYHOXOWLFRORXY WK RO RXRWVP H.Q
DQ\WKLWRPVKWUDG LVEZKR QIBDE H G K UR X\UR
FRUDO PXVN DQG KRW SLQNV WDQJHU|
SXUSDHIORZ HDUMW\S L FDOWD QRERY RQNLG
RIWHYV W HPQ ® SHRQ/ XFFHVVWLRRY KER W WP
Z L WAKK®ID U JIHDERWD WV KEHD V 6IR P K\ E U LVBKID R Z
SHW F@VE HI UL ®OAK HFIDVE HU X | |ORIW HP L UXI
DGGLQJ D FRQWUDVW WR WKH SODLQ S|
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7KHIORZHW]HRI WKHODGLFORZHBENQ QVL]H
GHSHQ®RIQYWKKAE U I7& KD D U JIHY/G\K YQ B 2HKW Y H
HYHRHHZDWRYHUFP LG LD P HOVM® K\HP D O MH\GV
WKPALQLDW®EBHUW\GU LBR/RVH R Z HJW/M X V'
RYHU FP LQ GLDPHWHU

TKHUZHDWOWRPL[RIQHZAK\VEUEKEGD G L DOXNO®Y
QXPHURXXWUORRPGLR@IKLDERXWKFHO D QW
ZDWRWKDWVHDFKORZHWHIVRDGLQLVK
PDQRIWKIHDUQGHWRORQWRXOGLIASWKHODGLF
%XOEV IRU VWRUDJH

"HVW HAXHHQV ADQ G H @HUAN LORZ LDAL [RI

QHZK\EUL*® D G L RIDW\H OMVQ X P H U RKIWLUOR
*ODGLRIOWWDFIORZHWIHIRKDGLQLVREG\
JDUGHQHUV LQ :HVWHUQ 4XHHQVODQG ¢
IRU VWRUDJH

7KSURFHRXO® F O BEG HI LVMPKEIX O KBS ZDVKLQ
W KEX O ES/O D FW®EHX O EQR OBQL RBD JW K W@/ R U L
L@GUSODBBEDIURK HUPIBEW KHD UG H FIRXD
VWDUW WKH ZKROH SURFHVV RYHU DJDI

"KHQSODQWQQ G LROQE'S D AMK B X O BD\ERXW
FPDSDDWGODWWHODG LUROQABERXW FP
G HHBLWKK$HRLQWHBGDFLRIZD UGBS OD Q WIK®
*ODG LYROLEW H SO L @WOI G XWKE HHIR WWDNL
*OD G LRWDHI BV X Q QAH O®U D L GB8-RG/ L WALROQIR W
W R O HUHDIW H$\G ®O D\ R IP X O FRY HUK\HR WQR H H S
WKH VRLO PRLVW DOZD\V EXW QRW VDW

JURPWKBODQWLU®XHODG LROQEROR ZH ULWY
VKRX®OGMNHWZHHQ FP GDVGHSHQGR@UKH
ZH D W KHLF AV KHO D G MRADDLUAR® R Z HRXQ H HW R
PDNH VXUH WKH VRLO DURXQG WKH *OD

6RPHRIWKHHO D ®WDRR XFR XU E DU WU GH@HVWHU
4XHHQVODQG LQFOXGH WKH IROORZLQJ

e *ODGLFSULFRWDP $SULFIRWRZHIUMEDO
\HOORZ FHQWUHYV

e *ODGLROL &DQG\PDQ 'HHS SLQN IOR

e *ODGLROL &:$ %ULJKW RUDQJH 10!

e *ODGLBRODRPM G /LJKRW D QIR Z HZWWXD U J
\HOORZ FHQWUHYV

e *ODG IDRQWRYVSLWILLIKWORXZIIOBRZHL
ZLWK EULJKW RUDQJH HGJH

e *ODGLROL 3XUSOH )ORUD 'DUN SXUS

e *ODGBRQVGISAD DB OH O OIRR Z W WEKU L J K
RUDQJH WKURDW

e *ODGLROL 7DPER 3LQN /DUJH SLQN I

1HLO )LVKHU
JLVKHU V 1XUVHU\






