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+HOOR (YHU\RQH

~VLQFHKROHYHU\RQMSRL@NDDIWMWKXWYDSUHFHG H®WRIW K H
%DUFRAUYURWPRQWHKIWDW EHHQLYLQRSH WD IEX WH U W CLRMORV K H
HWUHPHH[SHULHGMHIB\EHH QD UIR WD OZK HW KIHBBHO L Y HV /R
LQIUDVW UXFEWX R 8 DRULR G Q G D WH RIQU W DIRWOKEB RWDP KRSLQ
HYHU\RRKQ@MEHHDRE OMR Z L @ Q WWRKIKK W XZKH @V L PDHO O RAZRY DISQ WVRK H
YDULRMV VLV WD/QOALHOW KGIKISH & D FRQ \R X UH H WK FR X W F RFPIMV K L
HY H 2 MD Q\D MH. PAHR H F R MUHRJ®D W K WD L WL @ EDP D UD W@ REW S U L-Q \
NQRWMHE X KF KD UDEWHRIHQG XUDSHWHVHYHDQ QRANL O IZHQ EBIOW
WKURXJK WKLY WRJHWKHU 30HDVH UHDFK RXW LI \RX Q

$VDOZD\WRXQHARGRXURSHBWQ GHVSHIFWR PP X QL F EWWZAHL IJKERXUWRNMHILRIQ
\RX HWHSHHQFDQFRQFHDQRXPOBW WHIFEVHQFLYWRFRYHPHRUWD @EFHSOHDV
GRQKWVLWRMIDRKW KDSSYRVVLQWFLOLWRGM\PURROYMHV DARHREBHRE B W H Q V
GLVSXWHV DQG HQVXUH ZH PDLQWDLQ WKH VWURQJ FRPPXQLW\ VSLULW

$FWLY@XBRPPXQLWRIW K$D VR Q VKID ¥ H HQL P L IMHABKKRIQ J R LFQDIH B RE X WHZ H UBIE O H
WRUJDQBQHD'M\ FHUHPRQ@EIWRQHKHRQIEB DK GL Q G R UDKH WHY H QAW BH AV W H Q C
FRQVLGHULQJ WKH FLUFXPVWDQFHV
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—UHAHQW P HWZ I WH &RP P MRQHUIRU3RIFH 6KDQH &KHBIS\ 1Q/ RQIUHDRK VR GIVFXW Z KDWZ HQWZ HBDQG QRW
VR Z HOWIRXIKRXWWH HYHQW 61OFH -XQH OV HDU 4 @ 3RTFH KDYH EHFRP H WH DUHQR  UHVSROVE®! IRU
FRRUGIODWRQ Rl RXU GIVDWMU DQG HP HUHQR  VHUYEHV UHVSRQWH 1Q 4 XHHOMDQG @ KHQ FRP SDUHG R WH
HYHQWOQ WH QRUM IWZ DVD YHY G HIHQALHVSRQVH Z IMRXWDWIMBQRH IURP WH $XVADIDQ' HHQAH) RUFH -WKDV
SRVHG IW FKDIQIHV DQG 4 36 DIH QRZ 1Q D SRUMRQ VR DGYRFDWM |HGHWD@® DV D UHVSRQWH VR D GVDWMURQ WH
FROWALY YHU GLLI HUHQWIR D UHVSRQVH RXWKHUH 1Q WH Z HVAMWLY KDV EHHQ D | LUAMIRUA4 36 1Q WH Z HW

2 XUWRDG RHZ V KDYH RQO UHAHOW EHHQ DE®I VR JHARXWDOQG WRUAGRIQI HP HUHOQR  LHSDILY DV WH UIRDGV EHILQ
VR RSHQ WURXJI KRXWIMH \KILH ([ SHAWR VHH RUHZ V 1Q D@SDUV Rl WH \KILH 1Q WH VKRUMMUP DV LIRDGV DUH P DGH
VOIHWR WDYHCRQ : W WP HWH SIRMWFW ILRP - SLHYIRXV |&®RG GDP DIH HYHQW Z LOEH DAFXP XOMAG LOWR \WH
HYHOWZ KIFK Z L@NHHS WH LRDGVARHZ VYHY EXM |IRUVRP HWP H\WR FRP H

' RQWIRWHW &RXQAOP HAWQIV DLH RSHQ VR WH SXETE DQG DOFRP P XQW P HP EHY DIH ZHBRP H &RXQAO
P H-MQIV DIH LRDMG DURXQG WH WUHH VRZ QV DQG Z H QRW YID DQ RQIOH IOHURI XSFRP Q) &RXQAOP HHWQJ
GDMV DQG WP HV 7KH QH WP HHWQJ Z I@EH KHG 1Q : LOGRIDK RQWH W RI 0 D\ 3GDVH GRQWKHDWM \R
FRQEPAP H RQWH GHVBLY EHBZ UL \ RX KDYH DQ\ TXHUHV RUFRQFHWQV

SHIDWGV

6D® 2 1 HO

0 D\ RUYDUARR 6KILH

DO ROH& EDURR TG JRY DX

BKi
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SHMGHQW IP SDAMG E\ WH |GRRGV DH WHP 1QGHG WDW XQGEQI IV WMODYDIDE® VR DWWV
ZIW IHRYHY HIRW 6XSSRUMY DAFFHWEG! IIRP WA | HGHUDO DQG LQGHSHQGHQWWRXUAHV VR
KHS UHEXI@ DQG UIHWWRWH DI T HAMG DUHDV

3HWRQDOF DUBWKLS $\VMMBQRH 6FKHP H 3+$6  JUDQW KDYH EHHQ DPAYDWIG WILRXJIK WH NRIOWD

IXQGHG &RP P RQZ HDOK 6VM ' [VDWMU SHFRRYHU ) XQGIQJ $UDQIHP HQW ' 5)$  IRU SHRS®!

H SHUHOAQJ KDUBWKIS DV D UHVXOVRI WH : HWMD 4 @ 5DIQIDODQG ) RRAQI 0 DUK

HYHQW

e (P HUHQR +DUWG\WKLS $\WIMDQFH SHUSHURQ XS \R IRUDIDP 1® RI ILYH RU
P RUH IRUSHRS®! Z KR DUH XQDE®! \R P HHAWKHULP P HGIDWM HWHQWDOOHHGY |RUWP SRUDU
DFFRP P RGCDARQ IRRG HWHOWDO FRWIQ) DQG P HGFDWRQ &BMQ) GDM KDV EHHQ
H WQGHG QRZ FGRVLQJ SP )UGD\ 0 D\

o (\WHQMDOGHUYLFHV + DUBWKLS $ \WWIDQFH SHUSHURQ XS R IRUDIDP 1O RI
ILYH RUP RUH IRUSHRS®! Z KR KDYH H SHUHQPHG WH ®W Rl RQH RUP RUH HWHQWDOHUYEHV
IRUP RUHWDQ ILlYH GD\ V &BMQJ GDW KDV EHHQ H WQGHG  QRZ FARVIQJ SP ) UGD\

0 D\

o (\WHOVIDO+ RXVHKR@ &ROHQW * LDQW  RQHRII SD\ P HQADV D FRQMEXWRQ VRZ DUV

WHSOHQI RUWHSDIUQJ HWHMDKRXVKRG FROWMQW 8 S WR I RUMQJ B DGXWV DQG XS
W IRUFRXS®V IDP 1aHV

e BVUXFLDO $WIWDQFH * LDQW XS W W VXSSRUNV HDJIE®I &Z IQFRP H
KRP HRZ QHURFAFXSIHY Z KR DUH XQIQVXUHG RUXQDE®I VR FOIP  LQVXWDQRH DQG Z KR P HHW
WH LOFRP HWUHVKRG 7KH 6$* 1V D FROMEXWRQ VRZ DUV LHSDILY VR WHUKRP H\R P DNH W
VHEXUH DQG VDIH $ KRP H P D\ LQFOXGH D FDUDYDQ RU YHWHOWDMY DQ DSSTDQW SUP DU
SOFHRI UHMGHQHH

e (WHOVDO BHWIFHV 6DIHW DQG 5HFRQQOHPIRQ 6FKHP H D JLDQW \R KHS
RZ QHURFFXSIHG KRXVHKR@V  UHFRQOHPW HWHQWDO VHUYIEHV WIDWZ HH GDP DIHG E\ D
GMDWMU 8S R VRZ DGV D VDIHW LIQVSHPARQ [RU HDFK HWHQWDOVHUYIEH QHHGIQY
UHFRQOHAMRQ HBFWEW JDV Z DWU DQG VHZ HDIH RUVHSWE I VMMP  DQG XS R
WRZ DLGV WHSDIU ZRWIN VR HQDE®! HWHQWDO VHUYIEHV \R EH IHFRQQHPMG  IRU H DP S®
HOFWIFDOHZ LUQJ

(QLEIQNV &UMID DSS@HY 7KLY JWDQAY VIXEMPWR DQ "QFRP H7HW SGDWHRKHINZ ZZ TG JRY DX GAMDOWMKHS | RUGHALY

© KHWHU \ RX QHHG DWIMBORH Z W SIRSHUN UHSDILY EXVIOHW LHRRYHY  RU FRP P XQW
UHEXICHQ) SIRMPV WLV IXQGIQJ FDQ SLRYIGH YIMBOVXSSRUN' RQWP W WH RSSRUXQW R
DFAHWW WH UAVRXUAHV\ RX QHHG VR UHFRYHUDQG P RYH IR DUG

) RUGHWIGBG LQIRWP DARQ DERXWDYDIDE®! 1XQGEQI DQG KRZ VR DSSO YIMWMKH YDUARR 6KILH
&RXQARO/ ZHEMW DWKW®Y 77 7 EDURR T JRY DX OHZ V DOG HYHOW OHZ
| RRG DWIWIDQFH DQG | XQGELQJ ORZ DYDLME®

6RP H RKHUKH3IXOON Z2Z2Z TG IJRYDX AVDWMKHS 27272 T TGJIRYDX &RP P XQW 5HRYH) +RMH
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&281&—/ 0((7-1*6
$00 %DUFRR 6KLUH &RXQFLO PLQXWHY FDQ EH GRZQORDGHG IRU ¢
IROORZLGWWISUN P\SRUWDO EDUFRR TOG JRY DX SXEOLF SXEOLFD

&25325%$7( 6(59-&(6 5(3257

(;7(16-21 2) 5$7( 3$<0(17 '-6&2817

&R X Q FHLQDG R UWKEIWV L RV@® NENQ@ I 1 L F HWQW[W H Q GMK@ID \8 B\P H GW & D VIDI) & K H U H

W KBV B LV F RXKW.RKGL FAKL G BH[W H Q GHIGN KIHRP $SUW® -XQH IRGLIIHUH

JHQHUDO UDWHV ZDWHU XWLOLW\ FKDUJHV DQG ZDVWH PDQDJHP}

e $00 WKH DIRUHPHQWLRQHG UDWHV DQG FKDUJHV DUH SDLG E\

e $OFON KIWWOHOEK DH Y S S H D RIQN XWD W@ R W LW KD WBI RWX E MWW R@L V F R RUQS\D L
ZLWKLQ WKH H[WHQVLRQ SHULRG

e« $00 RWKHU RYHUGXH UDWHYV DQG FKDUJHV UHODWLQJ WR WKH

&281&—/ 0((7-1* '$7(6 0$< $1' -81(

&RXQFLO HQGRUVHG WKH FKDQJHV WR WKH &RXQFLO PHHWLQJ DQ

e 7KDWHOD\ 2UGLQPHMWEGBRYHWRD\ DQ®& KH -XQPHHW E®
PRYHG WR WKH  -XQH WR DOORZ IRU DGGLWLRQDO EXGJHW

e 7KDW WKH 6SHFLDO %XGJHW PHHWLQJ EH PRYHG WR  -XQH

7K DUFRR ER X QRRO GWMH [2\U G L QDHIH W RQ@QH G QHV G DO D\ DW KHQGRL
&RPPXQRBWQWRPPHQFRQYJ DP 7KLMD CH[FHO RIS © R/U W WE@RLHMAWV. WeKR X Q F L
DQWHQLERRXQFVMDNKELVFXGWHRWDWWRIFRQFHBRPD\KDYBRXQHIQFRXU
FRPPXQHWYDJHPBQ®&QWH DIPBEMKR SWRHRAHPEHRW KHR PP X Q DVRX B R X Q
PHHWLQJV RU MRLQLQJ XV IRU PRUQLQJ WHD
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%L QHZADUFRR 6KLUH KDV D ODUJH DPRXQW RI 5%

FUHDWLYLW\ RYHU WKH QH[W WZR \HDUV :H UH DOU

ORVDLF WK 0XQGDK DQG QRZ LW V WLPH WHRUW K W@

6WRQHKHQJH ‘H UH RQ WKH KXQW IRU EROG LPDJ

ODUJHU WKDQ OLIH EURQFR EUDQGLQJ VFEXOSWXU|

YLEUDQW PXUDO D WRZQ EHDXWLILFDWLRQ PDVW
XQH[SHFWHG

<RXEUHDWLVHRXEEGMXYWDYWH UHRRNILRQB NRX YIHRWQ.GH
WKRMWOQVSDOQHQHURNXNBHRPP XQLWHBWWRXEKWK JD QL O @A\
PHIJDO PLOOHU#EDUF HRRFKOGLWRKQ IRIRXORHFDWDWEY 6 XOW.

DGYLWRPPLWRPHPHEHUNWEVLYRPHWRKIQIRUIJHWWRDEGRU
DQG 6WRQHKHQJH ZH FDQ W ZDLW WR KHDU IURP \R
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