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( QvXUQJ VKH Z HODWH

RI FRP SDQLRQ DQLP DY VKURXJ K
FRP SDVVLRQ DQG FDH
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/IDVW \HDU RXU WHDP RI QLQH VWDII PHF
DQG YROXQWHHUV KHOSHG DQLPDC
BNBB VSD\ QHXWHU PLFURFKLSSLQJ VDIHW\ Q
,Q GRLQJ VR WKH DYHUDJH OHQJWK RI V

ZDV RQO\ GD\V DQG RXU $VLORPDU /L

21 WKH DQLPDOV VKHOWHUHG

GRJV RULJLQDWHG LQ &KDIIHH &RXQW\ 2
UHOLQTXLVKHG E\ RZQHUV OLYLQJ LQ VX
WUDQVIHUUHG LQ IURP VKHOWHUV LQ QH
VSD\ DQG QHXWHU SURJUDPV SURYLGHG
VSD\ QHXWHU IRU FDWV DQG GRJV OLY
DGGLWLRQ UHGXFHG RU QR FRVW PLFI
RZQHG SHWV 2XU FRPPXQLW\ SHW IRRG
SHWV DQG SHWV UHFHLYHG IUHH HF
VHUYLFHV $GGLWLRQDOO\ DOO GRJV
VKHOWHU ZHUH VSD\HG RU QHXWHUHG X
PLFURFKLSSHG EHIRUH OHDYLQJ RXU GRI
SDUWQHUVKLSY ZLWK VKHOWHUV LQ &F
ZH ZHUH DEOH WR VDYH DGGLWLRQDO
'H SDUWQHUHG ZLWK ORFDO GRJ WUDLQF
LOQWHUYHQWLRQ WUDLQLQJ YRXFKHUV IR
ZLWK &KDIIHH &RXQW\ &RPPXQLW\ )RXQG
FRPPXQLW\ SHW PHGLFDO HPHUJHQF\ IXC
RSHUDWLRQV LQ WZR IDFLOLWLHV RXU F
SROLFH LPSRXQG IDFLOLW\ LQ 6DOLGD Z
'KLOH VHHLQJ D OXOO LQ DQLPDO LQWDN
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C S %KI—UQQ—ISXSSU—NZHHELRXJKVW\M—I\A(FKMJE\ JRRGVDP DIMIQV 7KH IRXQG WKLY

IDP 1O 1Q DQ DEDQERCHG KRP H 9 DOZ DV VAN DQG ERQHV Z KHQ VKH DUYHG 6 KH Z RXGQWKDYH OVAG
P XFK BQIHURXWRQ KHURZ Q 0 ILDFXEXMD KHUIRXUZ HHN RG SXSSIHV Z HUH DOKHDEK DQG KDSS\

Z W IX@EH@H 9 DAKDG JLYHQ HYHWY \KIQJ DV D P RIHUDQG HQVXUHG \WDVWKHUZ KRB QWUCRARQD
VXUYHG EXVWKUYHG 2 XUIRWMUSLRI WDP  SOFHG 9 DADQG KHUSXSSIHV 1Q D KRP H\RJHWHU : KHQ9 DO
ZDV DG IRUP RUIHVRONGH \WH Z HUH SOFHG LQ VHSDUDM IRAMUKRP HV $ I\MUMKH SXSSIHV Z HUH EL
HQRXIK WH Z KR®I 1DP 1® UHMUEGHG DQG Z HUH DOVSD\ HG DQG QHXWMUHG WURXJ K RXULQ KRXVH

VSD. QHXWUSLRIWDP  7KH SXSSIHV Z HIH DGRSWMG IQR ®YIQ) KRP HV $V MIMUHG RXWO DAKDG
DOHDG. IRXQG KHUKRP H VKH Z RQ RYHUWH KHDW R KHUIRWMUIDP 1® DQG\KH P DGH IMRIILELDCE\
DGRSWQY 9 DAQ 1 RYHP EHU 8 VXD@ KLV IV Z KHUH WH ARY HQGV IRUXV + RZ HYHU9 DOKDG D KDUG WP H
DAY \R KHUQHZ @H 6 KH Z DV KDYIQ) EHKDYIRIDCSUREGP V' SUP DUD DURXQG QHZ GRIV 7KW

\VZ HAWDQG FRP SDWIRQDWM P RP P D KDG EHHQWURXIK VR P XFK DQG KHUIDP 1® Z DVQWIRIQ) \R JLYH XS
RQKHU 7R VXSSRWWKHP Z H JDYH IRXUSUYDM WDIQQ] VHWIRQY WURXJ K RXUEHKDYLRU, QMYYHOMRQ
WDIQIQU SWIRIWDP : HKRSH 1V \IH EHVAY HDU\ HWRU9 DODQG \KIQIV RQD J HWEHWHU

=g

U $ URKIH Z HUH DEDQERGHG RQ
D P RXQEIQ SDW
7KH ZHHERR P DQ \WDQMHU
SHW JLYHQ D VHFRQG FKDGFH DWDH
KHUH 1Q & KDITHH & RXQWV ,Q
DBQHZHWDQMHUHGIQ — FDW DQG
GRIVIRP  GLHHQMDOIHU
SDUGHY/ [Q1 HZ 0 H IFR 8 \BK DQG
&RBRDGR 2 XUDP D IQJ FRP P XQW
R YROQMY DGRSWY IRAMY
GRQRY DQG VXSSRWY P DNH WL
D@SRWIE®! 7 KDQN\ RX
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Q. 1QG6XSHIAMLY

+HDUW RI WKH 5REFNLHINHBDERMRG 6 WRL

+LJK &RXQWU\ %DOGRFN\ ORXQWDLQ /X

$&% BURGXFWV ,QF &DU\ 3LHFRXS 'LDQH /LWWOH -DPHV %XQFK .DUHQ 6HOVLQJ ODUF $OLVRQ %HVVKR 3DWULFLD &O\GH &REOH 6WDQOH\ -DQHW 6FKPLG
$GDP 6KHU &DU\ &DUOVRQ '"LDQH 0DQQV -DPHV $UQGW .DUHQ 'XGQLNRY ODUF $VKWRQ +DUWPDQ@DWULFLD $QQ *ODSD 6WDQOH\ OHODQLH &\PD
$GGLO\Q OLOOHU &DU\ 'DYH 8QNHOEDFK 20F\DWQHDSOH[DQGHU -DPHV "HOXFD .DUHQ *DU\ ODVGHQ ODUFL .LQJ 3DWULFN %XOWHPHLHU 6WDWH Rl &RORUDGR 'H
$GULDQD 'H $QGD &DVVLH (OURG ‘'LDQH DQG -HUDOG ORXQWPHYV 9DQZH\ .DUHQ -RVHSK /\F]DN ODUFLD 6SLHJHOEHUJ 3DWULFN %UHQGD %UD\ 6WHSKDQLH %UDGVKDZ
$GYDQFHG &RQVWUXFWEPWKWMGLQH '"HXEHUW 'LDQQH 6SRPHU -DPHV 'HGH :LOOLDPV .DULQ $GDPV ODUFLD -RH +ROXE 3DWWL BWHYH $UWKXU 6WHSKDQLH 3HUNR

$0DQ :DUKRORVNL &DWKHULQH .UDPHU )RXW\ 'LDQQH 1RZOLQ -DPHV -HDQ $QQ OF3KHWWHWFODKRQ ODUJDUHW 'RXJODV .DQ@®HDWW\ ODUWLQH] 6WHSKDQLH S5LFKDUG 5D
$0DQ -R\FHH 6KDXJKQRBRDWKLH OHVVD 'LDQQH DQG .HQW B6LHZHDMWHV DQG 3HJJ\ )LQNRZYWH :RROPDQ 6WDWH PDWRD :HEHU -DPHV %DIDAHOVWDUULV 6WHSKHQ :KLWH DQG 3DW
$0DQ .DUHQ S5RELQVR@&DWK\ S5LFN\ 'DYLV ‘'LQD +DPSD -DPHV DQG 6DOO\ .ULHEWQKHULQH 'RPMDQLFKODULDK 5H\QROGV 3DXO /DQJ 6WHYH :HVWUD

$OHLGD -XQGD &&5 5RO0ORIIV 'LQD 5\DQ -DPHV DQG 6DQGUD OLQRWKHULQH +HQOH\ 0 LOMKDH® @ AK'HMQLQ 3DX0O .DWKOHHQ &DPSEHOGWHYH :DLQ]

$OH[ B5RVH ODULH OLUL&EHFLOH <RXQJ 'L[LH *ROGVE\ -DPHV - 6HDYH\ .DWKOHHQ ORRUH 0DULO\Q %UDQGW 3DXO 7HUU\ $QGUHZV 6WHYH 'XKDLPH
$OH[DQGHU -RDQ :DUH&HOHVWH 9HURQLFD -RQHV 'RAVDWHDWLQJ &RROLQDPLH 6WRLN .DWKOHHQ +HQGULFNV 0DULO\Q )LHOGV 3DXOD .LQJ 6WHYH *DOH 6KDZ
$OLFH 1 -HQNLQV )RXQ&RWEWEU 7HDPVWHU +RUVRBDBUNV &UHDWLYH . }DWRQH VS8 ( .DWKOHHQ 6SULQJ ODULRQ +LQW] 3DXOD DQG OLNH :LOGHU 6WHYH 1DQF\ :LOVRQ
$OLVRQ %URZQ &KDUOHV 6XPQHU 'RQ 6WXEEV -DPLH 3DJH .DWKO\Q 0DWUH ODUN %OLVV 3DXOLQH /DJUHFD 6WHYH O9LYD %RUEDV
$OLVRQ 3HWLFRODV &KDUOHV ORUWLPHU 'RQ 9DQSUDDJ -DPLH 6FRJJLQV .DWKULQH .QLWWHO ODUN 'RHULQJ 3D\3DO *LYLQJ )XQG 6WHYH DQG &KHUU\ 7\GH
$OLVRQ OF&DUW\ &KDUOHV $OH[DQGHU 'RQ 3DP 'XELQ -DQ DQG -RQDWKDQ %»DUBWHU\Q 3UDWKHU ODUN /HVOLH =DQGHU 3&KDPUDIW 6WHYHQ 6FKZHG

$OLVRQ OHGLQD &KDUOHV +DQNLQV 'RQDOG &KDUORWWH %DQQNBBKRLGW .DWKU\Q 'XQOHDY\ ODUN 0DU\ ORQWR\D 3HJJ\ .DYRRNMLDQ 'DYLG 1RWHYHQ 6Q\GHU

$OO0OHQ /DQH &KDUOHV +HUPDQ 'RQDOG &KHU\O 5XVVH@M®MH *LOGHQ .DWKU\Q )ROH\ ODUN 6DOO\ 7DPHOHU 3HJJ\ -HDQ $OOHQ 6WXDUW -DQLH $OOHQ
$0OOLVRQ *HUJOH\ &KDUOHV 9HUKRHYHQ 'RQDOG (ODLQH :LOOLBPEH 7HPSOHWRQ .DWKU\Q 5RJHU &RLW ODUN DQG &LQG\ $WZHOQ@HQQ\ +DUZRRG 6WXUG\ 3LQH *HDU 5HSD
$00LVRQ *ROG &KDUORWWH .DUOV "RQQD &XUWLV -DQH /IXHWMH .DWK\ %URZQ ODUOHQH 6WRWW 3HUIRUPDQFH 7RXUV 5DIWLQEX &DVD )XUQLWXUH 60
$0ZD\V $]XO 3RWWHU\ &KHQLQH :R]QLDN 'RQQD 6PLWK -DQH &LVFR .DWLH &DPSEHOO ODUVKD %URZQ OLFKDHIHWNEKHRQ®" 6XH J)RVVHHQ

$O0\FH -HUU\ +XGQHOO&KHU\O %\OHU 'RQQD $GDPV -DQH 5LFKDUGV .DWLH 'DYLV 0DUVKD -XGD\ 3HWHU 1HII 6XH 6QLYHO\

$0\V %UXII\ &KHU\O 3LGHULW "RQQD +DVVLQJHU -DQH %DUQHWWH .DWLH .RZDOVNL %ULQ@DUWKNLFMDQ (GZDUGV 3HWHU -DQHW :KHHOHU .LWXPID¥UPLMR 5RJHU 0LOC
$PDQGD 3DWULFN &KHU\O 9DQGHUNRRL 'RQQD -RKQ 5KRDGV -DQH *DU\ %ROGLQJ .DW\ 3RVW ODUWKD .ULVNH 3KLOOLS 'HOXFD 6XQQ\ 'D\

$PD]RQ 6PLOH &KHU\O &RRN OF&R\ '"RURWK\ OLOOHU -DQHOOH 'XQFDQ .D\ /LW] ODUWKD 6KRXS 3K\OOLV :D\H 6XVDQ %HYLQJWRQ
$PEHU /LQ]D &KHU\O $QQ -DFNVRQ "RURWK\ -RDQ 'H-RQJ -DQHW 6FKRWW .D\D +ROGHQ obDuUwWLQ LP (RV 4XLQQ -XOLH ODFOHRG 6XVDQ +HVV

$PHLOOH +RRSHU &KHU\OO )DXVW 'RXJODV OHQGHOVRQ -DQHW :DWWHUV \HLWK %DNHU 0DUWLQ DQG /RX $QQ -RERUEK &KHU\O /LQGEHUJ 6XVDQ OHLVH

$PHULFDQ /HJLRQ $X[LO&BWLV /DPVRQ '"RXJODV (OL]JDEHWK &UDQHW $EERWW .HLWK DQG .D\ .UHEV 0DU\ JUD]HH 5DOSK 6SLFNHUPDQQ DQG +I6XNOQ3DRABVRQ

$P\ .RHQLJVNQHFKW &KULV .HLWK '"RXJODV -XG\ 5KRGHV -DQHW :LOOLDPV .HLWK ( %R\G 3XPS 6HWPIRH URXQHU 5DQGDO (OL]JDEHWK $PHWWAXVDQ 3RUWHU

$P\ &RXUWQH\ &KULV 0LOOHU "R\OH 1\EHUJ -DQHW %DQQHU .HOOLH 5LFKDUG 6SUDGOAGHFN 5DQGDOO 'RULV 3HWHUV 6XVDQ .QLSSD

$P\ /IDSHV &KULV 3DFH 'UDJRQIO\ *LIWV -DQHW 3DUN .HOO\ /IDQGDX 0DU\ *DJH 5DQGDOO 6DQGUD +HLQULFXVDQ &REE

$P\ /RYDWR &KULV 'HLUGUH :DLW ‘X1l IDF\ -DQHW 0DOORZ .HOO\ 6FKRJHU 0DU\ /LQHV 5DQG\ &DQQH\ 6XVDQ +DUULQIWRQ

$P\ 5\DQ 'UHQJOHU &KULV DQG 'LDQD +DQHV "YRUD .DQHJLV -DQHW 5XQQDOOV .HOO\ :ROI 0DU\ /HQ #RIILXV 5DQG\ 7TKRPSVRQ 6XVDQ S5RHEXFN

$QGUHD (YHUV &KULVWLDQ 6DUD .RFK ' 6DOHV &RUSRUDWLRQ-DQHW /DUU\ /LQQ .HOO\ $OGULGJH 0DU\ 6WDQOH\ )UDQFLV5DQG\ DQG -R\ 'XSUH\ 6XVDQ 6WRFNV

$QGUHD 0DVLDV &KULVWLQD &RQQHWW (GLH *UHJ 2 &RQQRU -DQLFH 7RQLD]]R .HOO\ & -HVVH 0DU\ 7LPRWK\ (EXQD 5D\ .DWK\ 6WHIID 6XVDQ :ROIH

$QGUHD ORVVPDQ &KULVWLQD 5DQGOH (GLWK :LOOLDPV -DQLFH +D\HV .HQ :RRO 0DU\ $QQ 'DYLGVRQ 5HJLQD 3HWHUV 6XVDQ 6XOO0OH\

$QGUHD :LONHUVRQ &LQGD ORRUH (GZDUG OH\HU -DQLFH B5REHUW *RRG .HQ &KULVWLQH .RNU®DU\ -DQH &DYDOOR 5HJLQDOG 0F1HLOO 6XVDQ +DUU\ "HNLQJ
$QG\ &OHWD *UH\ &LQG\ /DZUHQFH (GZDUG 2 1HLOO -DUL 7K\PLDQ .HQ DQG &KHU\O (LJVWIODU\ /RX OF&DXVH\ 5HQH JUDJHH 6XVDQ DQG %UDG\ +LQHV
$QJHOD .HQLVRQ &LQG\ 5HLQKDUGW (GZDUG 1LJO -DVRQ *DWHV .HQQHWK *UDF]\N ODWWKHZ $P\ 1XFNROVS5LFKDUG <REDN 6XVDQ DQG :LOOLDP )UHQ

$QLWD 3RZHUV
$QLWD 6LQQHUDUG
$QLWD +DJIDQ

$QQ +XHWHU

0DUN &DUWHU
$QQD 6FRWW

$QQ

$QQD
$QQD

$QQH 3DUNHU
$QQH 3ULFH

&LQG\ 0LOOVDS

&LQG\ 1RYDN

&LQG\ +HOP

&ODUD 3DUNHU

&ODUN S5REHUWV
&ODVVLF &UXLVHUV //&
$QWKRQ\ /D*UHFRODXGH DQG 1DQF\ .HHQHU(OL]JDEHWK /HZLV
.HQQHWK *UHJRWODXGLD .HUVKDZ
&OLIIRUG .HQQLH
&OLIIRUG OHVWHO

(GzDUG
(6zDUG
(LQDU DQG /RQH :XOIVEHWDQ
(ODLQH 5DOSK 3DGRYH®DQ
(OHYDWH 'HQWDO :HOOQHDQ
(OLVDEHWK (YDQV

(OLIDEHWK 6WX\W
(OLIDEHWK :KLWH
(OL]IDEHWK +HGULFN

“HQ 5

OLFKHOOH 5RQ®MBXORVH
3DWULFLD 6FK@MMWRRHAPLQIWRQ

DWWV
+DQIHOW
{LOFR[

-HDQQH $QGHUVRQ
“HII JULHGPDQ
-HIIUH\ =HFKPDQ

DsSs

“HQQLH 5LGJOH\

CHQQHWK
CHQQHWK
CHQQHWK
.HQW 6WULFNODQG
LHYLQ .DXFKHU
CHYLQ OHJ\HUL
JHYLQ
(1
.LP .LWFKHQ
.LP ODUWLQH]

5REHUWD 6KEDNVHWKHZ

'"HERUDK :DOODFHOLQGD 0D\
7HQGHUIRRW EUHRDILG/ADY MRRRIH U
OHOLVVD 6LOYD
OHOOLVD 5DYHQZRRG

'RQQD 1LFKROUAWHKHAHVHOD QD OHLQHUWKDUG %HJIJIV
/HVOLH ORQDSICAKDUG 'LFNVRQ
6KDURQ 7LHOP*LQQLV OLGGOH 6FKRREQFKDUG 6KDUSH
OF1HLOO 7UXFNLQJ
OHJ :DWNLQV

0HJ 6LHUDQW

.QF 5LFKDUG

S5LFKDUG

6X]DQQ
-DQH 6KRHPDNHU6X]DQQ
ODUMRULH $OOHQ6YDWD

6XVDQQD 6SDXOGLQJ
6XVDQQH 'HQZDOW

H ,VHQKRZHU
H 6DSS
IRXGD

5LFKDUG DQG $XUDOHD &DUBR®OXQG
5LFKDUG DQG 5REHUWD 'HFNDOUR{QDQ\

5LFKHOO

H 'LHVVOLQ 7DPP\

% XWOHU

5LFN DQG &RQQLH &DPHURQ7DPP\ (YDQV
5LFN DQG (ODLQH OF3KHUVRQDUD $LO

$QQH 0XQFK &OLQW 5RXWRQ (OL]DEHWK 6XWSKLQ -HQQLIHU 6FKXFKPDQ .LP /JH7TRXUQHDX OHORG\ %XVFKXU S5LNNL 6ZHGKLQ 7DUD 7KRPSVRQ

$QWKRQ\ 2UODQGLQR &OLQWRQ 'RDQQ (GJDU +RKQAKWRBWIOISGRHOH )D\  -HQQLIHU :LWWH .LPEHUO\ 6KLHOGV OHUHGLWK 7DWH 5LVD -HQNLQV 7HUHVD %UDQGRQ 60DW
$QWKRQ\ 'RQQD OLOOHZRE\ 9LGDNRYLFK (OOHQ .HOO\ -HQQLIHU 6KDYHU .LQGUD +DUG\ -RKQVRQOHUHGLWK .HQQHWK %BEWBWWDVQRZ 7HUHVD 5RJHU ORHQ
$UOHQH 7TRUWRVR &RFRYLQLV '"HVLJIQ (PLO\ 'XQFDQ -HQQLIHU %XQGULFN .LW 1HZE\ +HUURG OHULOHH 0DXSLQ S5LWD OF.HH 7HUUL :LOOLDP 0DQWLD
$UOHQH )UHG 5ROOR &ROOHHQ +RVVHONXV (P\ 'XQIHH -HQQLIHU 'DYLG &LDQFDO®PS 3URSHUWLHYV //@LFKDHO )D\ 5LWD DQG 'DYH 'D\ 7HUU\ DQG 0DU\ $QQ :LOC
$UW %REELH %XUJHVV&ROOHHQ 6PLWK (ULFD 'H 9R\ -HQQLIHU 3DXO $GDPV.ULVWHQ 2XHOOHWWH OLFKDHO 0LOOHU S5REHUW -RKQVWRQ 7KH %HOOV

$VKOH\ 5DGRV &ROOHQ )LW]JJHUDOG (ULFD /HLW] -HQQLIHU 6WHYH /HH .ULVWHQ $ (OOLVRU OLFKDHO .HHVH\ 5REHUW (QJHO 7KH .HUVWLQJ 7HDP //&
$VWULG -RQ 7XFNHU &RPIXUW *DV (WKDQ /DXUD -DPHV  -HQQ\ 'HQQLV .DSHOD .ULVWLQH %UDQGV OLFKDHO &UDFD SREHUW 7UDPDORQL 7KH /LIJKW /DE //&

$YHUL 6FKDXEPDQ % UXRPSWRHE@RDUH //& (XJHQH 0DU\ 6FKZDU] -HUHP\ :HLVV .ULVW\ *RRGLQ OLFKDHO &XGH SREHUW 2VERUQH 7KH 0DU\ (OL]DEHWK %DW
%DUE 6FKHLGHJJHU &RQQLH $KHUQ (YHO\Q 6FKODWWHU -HUUL 'RUDQ .ULVW\ )DOFRQ OLFKDHO /\QQ S5REHUW 6WHLQEHUJ JRXQGDWLRQ

%DUEDUD 3RUWHU &RQQLH %LHGHUEHFN (\H &DQG\ $UW 7UHDVX-WHHW U\ 6KLUOH\ 'RPLQLFMRJIHU OLFKDHO &DUROH OF*LBRERUW 6FXO0O0\ 7KHOPD )HOW

%DUEDUD %HQW]LQ &RQQLH /RQJ JDUPHUV ,QVXUDQFH :ULHHKWA , QXMDIQEWLWHV =DWERHNOHU OLFKDHO 7HUU\ %DUNH®REHUW .LPEHUO\ 6FKRUN 7TKHRGRUH 6FKXOW]
%DUEDUD %HKPHU &RQUDG 1HOVRQ JHDWKHU %RNNHU -HUU\ DQG (OL]DEHWK 0L®@OHIG +D\GHQ OHOOVREFKDHO ( S5RVH 0 /HHSREHUW /LQGD *UD\ 7KHUHVD *LOVRQ
%DUEDUD *LHVHFNH &32) OLFHQVH SODWH JLUVW &RORUDGR /DQG 2HMW¥IHFD (GLJHU /D %XHQD 9LGD 3URSHUMLEKDH®MFOHQQ 3HQQ\ 5REHUW ODUGHOOH 9RQGHORRRDV 3DKQNH
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%DUEDUD 9HUQRQ &ULVW\ &DURWKHUV JLUVW 6WUHHW )ORRULQBIVVLH :HEE /DUU\ "XV]D OLFKHOH 7LPRWK\ ODVIBREHUW ORKDQWD 6FKDOLWKRPDV 6PDOO

%DUEDUD 6WXUURFN &U\WWDO ORUULVRQ JRUUHVW /LQGD /HZLV -HVVLH 7TUDPXWROR /DUU\ -DFN OLFKHOOH $UQROG 5REHUW 1DQF\ -DPHV 7KRPDV 6FKDHIHU
%DUEDUD $ODQ 6HHOL&®VWLOOD 'HSXH JRUVIWKH )LQH -HZHOU\-LOO 'XQFDQ /DUU\ ,GD +DQVHQ OLFKHOOH ORUULVVHWWBREHUW 6KHUUL +LOOLV 7KRPDV )LVKHU

%DUEDUD 'RXJODV $OGNQWHKUD 7RP %HPHQW JUDQFLV ODF&ROOXP -LOO /HQHZHDYHU /DUU\  -XG\ )XOWRQ OLFNH\ :LOO\DUG 5REHUW DQG .DWKOHHQ 7UXTMR¥DV :HVWUXS
%DUEDUD HYLQ &XUUMEQQWKLD DQG 'DU\O .OLQH GLUDQW .DWKU\Q *ULPR -LOO &RQQDJKDQ /IDUU\ 6XVDQ )RUG OLNH %XVH 5REHUW 6DQGHU RU /LQGD OXKKRWDV 0DQQLRQ

%DUU\ *ROGPXQW] ' BREHUWYV 9HW &OLQLF //UDQNLH /HH +DQNLQV -LOO\Q +RZH /DUU\ DQG OHUUL /RX &QENYHOTUDJIH SREHUWD -RKDQQHV 7KRPDV *DLO &ODUN
%DUWRQ V 3DZ 'DOH &DUROH 3DVVPRUH )JUHG 7KHUHVD SRELVRQP %ODFN /DUU\ /HH 6KHU\O .QLIXWOHU 5HQWDOV //& S5RELQ 0DUWLQL 7KRPDV  -ROHQH :HLU
%HFN\ +HUVFK ‘DPRQ -R\ /DQJH -DFNVRQ $OH[DQGHU -LP DQG %DUEDUD 5HHV/DXUD 'HORDWFK OR %XUULWR 5RE\Q :LOOH 7KRPDV DQG -RDQQH 3DU
%HFN\ 6FRWW /HRQDUGDQD 3RUWHU *DEH $QJHOD -DWHU +DRUW@BGQDWK\ $FKDW] /DXUD 0DUFHOOR OROO\ .QLJKW 5RG -DQHW OF&DEH 7LP 3DWW\ (OOLRWW

%HWK &DUQHOO 'DQD %UDQGRQ *DLO 9HQWXUL -R &DLVVLH /DXUD +LQW] ORQDUFK ,QYHVWPHQW 5RJHU DQG 'HERUDK &DVRQ 7LPRWK\ 6X]DQQH 30HJF
%HWK SREHUWYV 'DQD  6DQGUD %UDDW] *DOH DQG 6WHYH 6KDZ -RDQLH %DUELHU /DXUD +ROW ODQDJHPHQW *URXS 5RJHU DQG 0DU\ %ORRPILHOGRP 3XUYLV

%HWWH/HH +HQU\ 'DQL &RRN *DUYHU %URZQ -R$QQ O0\HUV /DXUD V 'RJ 7UDLQLQJ ORQDUFK ORXQWDLQ 5RQDOG OLOOHU 7RP &ROH

%HWW\ :DOWHUV 'DQLFH &RUGRYD *DU\ +DOO -RHO 6FKDOHU /DXUHO :LOO %LHGHURBQEWWH %XWFK %XWGRUDOG &KDOLDQ 7RP  &DURO ODF.HOYLH
%HYHUOH\ 7RGG 9DQ 6DQWHKQ 6LPSVRQ *DU\ 'DQKDXHU -RHO 9DQ &OHYH /IDXUHQFH *URVV ORQLFD 0F&DUWK\ 5RQDOG 'DOU\PSOH 7RP -RDQ OLOOHU
%HYHUO\ JUHHPDQ 'DQLHO 6KRUH *DU\ .QHUU -RKQ :RRG /DXULH :HOOHU ORRQOLJKW 3L]]D 5RQHQ 3RUWHU 7RP .DUHQ 0LOOLJIDQ
%HYHUO\ :HUQHU 'DQLHO 0D\ *DU\ -DFNLH 6SDUURZ -RKQ +LOO /DZUHQFH 'RURWK\ &KURX¥QWQHQ 'RJV 5RPS SR(RRRH &ODUN 7RP  B6KDURQ <RXQJ
%LOO 8UEDQRZVNL ‘DQLHO 0DJDULR *D\OH DQG -RH\ 0DUWLQRKQ +RIIPDQ /D\QH .RWWPHLHU ORXQWDLQ 0DVRQU\ 5XE\ 2VEHUJ 7RP DQG JUDQFLH %RPHU
%LOO &RQQLH %XVNLVWQLHO &KULVWLQH 'JLHQYDNOHQH 6WHYHQV -RKQ 3KLOOLSV /HD 6WURXG ORXQWDLQ 3KRHQL[ &RIISKWKIRGO /LQGD &ROOLQJ 7RP DQG 1DQF\ 5HSLQH
%LOO (VWKHU 6W -DPHNVQLHO OLFKHOOH 0XGG *HRUJDQQ 3ULFH -RKQ 'RGG /HDQQH 5HDG OU 5RJHN 5XVVHOO 6\GQH\ 6FKQXUU 7RQL .RPDUQVN\

%LOO -XQLD )LW]JHUDCG'H +LWWOH *HRUJH %URZQ -RKQ 6KDZ /HDQQH 6RSKLH 3UHVWO\ 6DZWHOO 5XVWLF :RRGV 7RQL 6WDJJ

%LOO 3HJ %UXFNDUW 'DYH /HHZDMH *HRUJH $P\ :DOWRQ -RKQ 1DKRPHQXN /HH 6KXH\ OUV -DQH 9DQGHZDOOHS5XWK /RQJ 75 -DQLH (YDQV
%LOOLH -HDQ 9DOGH] 'DYLG *URJDQ *HRUJH DQG /LQGD :LOG-BREHSQ@BQERN /HH 'DYLV OW 3ULQFHWRQ +RW 6SBXQI 56WRYVM /DQGHU 7UDFH\ 5LGHRXW

%ODNH -HQQLIHU 9HD]HAYLG $UPVWURQ]J *HUDOG 1RH -RKQ :LQWHU /HLOD 3DXOVRQ OXUGRFK V 5DQFK DQG +RPlk) 6KESSOH 7UDF\ 5HFWRU

%RE &]DUQLN 'DYLG /IDZVRQ *LQD 0DGGRI -RKQ 6KDUS /HODQG DQG 'LDQH /LYHW®UQD &XQQLQJIKDP 6DOLGD ORXQWDLQ 6SRUWYV 7WFYLV &DQG\ OLQNH
%RE 'DQLHO 'DYLG %RVVKDUW *LQJHU *UHHQ -RKQ &ULEDUL /IHRQDUGD 7HDFK 1DQF\ % XUNH 6DOO\ ODWKHU 7UL 6WDWH *HQHUDWLRQ
%RE .DWH *DUZRRG 'DYLG 'DYLGRII *OHQGD )RVWHU -RKQ %DUEDUD *UR\ /HVOLH -RKQ 7RHSIHU1DQF\ 2GHDQ 6DOO\ *ULHJR 7UDQVPLVVLRQ $VVRFLDW
%RE .DW\ *UHWKHU 'DYLG (DVWHUOLQJ *ORULD ,UYLQJ %URXGARKQ &\QWKLD '\NLQV /HVOLH $QQ OH\HU 1DQF\ &DUURFK 6DQGUD 6WDUQDPDQ 7ULFLD 1LFNHUVRQ

%RE DQG 0DULO\Q %R[ 'DYLG $P\ OF&UDU\ *RQH 7R 7KH 'RJV -RKQ &\QWKLD -DFREVR® 0DUWLQH] 1DQF\ 'RODQ 6DQGUD %RZHUV 7ULQLW\ )DUP

%REEL 5ROl %DHKU 'DYLG $QQ -RKQVRQ *RRG 6NLQ ODWWHUV -RKQ -HQQ\ 3ULFH /ILQGD 2VERUQH 1DQF\ 7D\ORU 6DQGUD &DPSEHOO 7UXGD .D\ ORUHDX
%RQQLH :LHVHO ‘DYLG $UOHQH SOGULFK *RRGH 7KLQJV -RKQ .LWW\ )LRUHQWLRRGD &RRN 1DQF\ %RZVKHU 6DQGUD /XNDV 7ZR 5RRWV SFXSXQFWXUF
%UDQGRQ 7DWWHUVKDOOYLG .DUHQ ORQURH *RUGRQ 6KLUOH\ 7UDVARKQ 0DULO\Q &ROHPDIQQGD /HRQDUGL 1DQF\ :ULJOH\ 6DQGUD +REEV 7\OHU $QJHOD 6FKHUIIL:
%UHQGD 3KLOOLS /XHQNPD®Q.DWKU\Q &RRN *UDFH &KXUFK -RKQ 0DU\ $QQ /RQJIZHA@GD 7RPOLQVRQ 1DQF\ )LW]JHUDOG 6DQGUD %LJIIV 9DOHULH %DNHU

%UHQQD (DNHU 'DYLG ODUWKD -DPHV *UDFHDQQ 0D\R -RKQ DQG $QQD +RZDUG/LQGD %HUJVWURP 1DQF\ 'RODQVN\ 6DQJUH 'H &ULVWR (OHFWULFDOVRIFLHDMARIY KLS &KX L
%UHQW :HQG\ 6NHDQ 'DYLG OHUF\ /LX *UHJ 5XWK 3KLOOLSV -RKQ DQG &ODXGHWWH BAHEOESK )UHD G 1DQF\ SREHUWYV 6DUD *HW] 9DOOH\ RI WKH 6XQ 8QLW
%UHWW 7KHUHVD 80ULBKLG O9LNNL :LHZHO *UHJJ *UDQW -RKQ * 'DPUDWK -U /LQGD %DUF]L 1DQF\ -DPHV -RKQVRQ 6DUD $QGHUVHQ 9DXJIKQ 6KHUU\ %LVKRS
%ULDQ %RQQLH 'DYLV 'DYLG DQG &LQG\ 3KLOOLSV*UHJRU\ 7TRWWHQ -RKQ 3 (OL]JDEHWK $ :KLQWGD OLFKDHO %UDJLIDQF\ -RKQ OFNLQOH\ &RWELDBHOO 5LGHU +DUZHOMURQLFD 5LPEHUW
%ULIJILWWH 1DGRQ 'DYLG DQG 'LDQH &RQQDXJKWRQGRO\Q OH\WKDOHU -RKQ :DONHU DQG 5R[DQRQBIRUBWHSKHQ 7D\ORDRPL /\OH 6DUDK *DUULW\ 9LFNL +DUJURYH
%ULWWDQ\ &ROOLQV ~ 'DZQ '"HQQLVRQ *ZHQGRO\Q +HQNH -RQ $LJIQHU /LQGVD\ .HOO\ 1DWDOLH $QGHUVRQ 6DUDK *DO\HDQ 9LFNL %HUPDQ
%ULWWQH\ 2VERUQH  'DZQ %UXQR +5508& -RQ 3DWWLQVRQ /LQGVH\ '"RUHW] 1DWDOLH DQG 6WHSKHQGEFWHH+XGHOVRQ 9LFNLH +XPSKUH\
%URNHQ 6SRNH 5DQFK 'D\QD %UHDXOW +DOH\ SUPEULVWHU -RQL OF&R\ /LQGVH\ '"RUHW\ 1DWXUDO +DELWDW 'HVLIMUDK %RE OFODKRQ 9LFNLH 5REHUWV
%URRNH 7XUQHU "HDQ &U\PEOH +DQN :LOOQHU -RVHSK 'HERUDK %RZHAM.QQHD DQG JUHG OLFKDHD® 'DZVRQ 6DUDK 6LPRQ DQG 5REHUW 20UWRLH 5RH

%UXFH &0DUG\ "HDQ 1HHO\ +DUULHW "\JHUW -RVKXD .HVWHU /LVD 8BWUDWD 1HHVHQ (QWHUSULVHV /& ( &RQVWUXFWLRQ ,QF 9LFWRU\ +L0OO

%UXFH &ODUNH '"HDQ -RKQVRQ +DUULHWWH <HDNOH\ -XDQLWD 6KHUUHOO /LVD +DUG\ 1HLO )RUUHVW OF&OHOGFRRWEDQG 7UDFH\ %DQNV ~ 9LUJLQLD /D*UDQJH
%UXFH .UHEV "HE 'LQLQ +D]HO %UDFHZHOO -XGLWK .LQJLH /LVD *ROGVEHUU\ 1HLO DQG 1DQ *DQW 6FRWW -DFTXHOLQH )LVKHWLUJLQLD -RKQVRQ
%UXFH .URHNHU "HE OLHONH +HDUW RI WKH 5RFNLHV-XBGWK (GPDQGV /LVD OHOOLFN 1HOVRQ /LQGD 3RVW 6FRWW /LVD 2GRP 9LUYH 6WULG

%UXFH 'RURWK\ %URZQHEELH -DFNVRQ +HDWKHU -RKQVRQ *UHH@EGDWEH'DQLHOV /LVD 6WDOOV 1LFN -DFTXHOLQH $YLJQRRWW 1DQF\ -RQHV :D\QH &ORVH

%UXFH 0DU\ +DOO "HEELH $QQ 'D\WRQ +HDWKHU $GDPV -XGLWK ODFNQLJKW /LVD *X]PDQ 1LFNL 7LP (YDQV 6HZ &UHDWLYH :HQG\ 5RPEROG

%UXFH DQG -XG\ 6PLWK'HEL 'XJJDQ -DPHV 5D\PRQEHDWKHU .DVSDU “XGLWK (\OHU /LVD /HDFK 1LFROH &DPDFKR 6* *LYLQJ )XQG :HQG\ 7KRPSVRQ

%U\Q *HGGHV '"HERUDK OF&RPE +HDWKHU 5XSVND -XGLWK 6PLWK /RLV SUQGW 1LQD &DUH\ 6KDULO\Q 5RDFK THQG\ +XQNHU

%XHQD 9UXWD "HERUDK OF&DOHE +HLNH ORPL\DPD -XGLWK 3DJH IRLV +X\FN 1ROD 6WHZDUW 6KDULO\Q 3DXO %UDO\ {HQG\ :\PDQ

%9 7TRRO (TXLSPHQW 5HERDOK JTUUHOO +HLNH 3HWHUVHQ -XGLWK 'RENHU\ /RUHQH )DUQH\ 1RUPDQ &ROOHHQ :KHHEXRDANRQ 6FKXW] :HQG\ =HFKPDQ

%XLOW $HVWKHWLF 'HVLHRRUDK 5L00 +HOHQ 7'$ +ROGLQJV //&GLWK .UDWN\ /RUHQH )UDQN 2NVDQD :DUG 6KDURQ +HLEHU KLWLQJ 2LO *DV &RUS
%XWFK DQG 5KRQGD %XWEBRUDK OLFKDHO %URZQ +HOHQH :DWVRQ -XG\ +DPRQWUH /RUL 60LIND 2QFH 8SRQ D 7UDSH]H %RRDIYRUREFAUXJIIV :LOOLDP %URZQ
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&DPLOOH =LPLQVNL "HEUD =LPPHUPDQ +HUE DQG $QJHOD %LQQXOLD 6WDQFLO /RULQ 3DWULFLD 6PLWK'DYLG $GDPV 6KDURQ *DU\ OF&DUUHOO :LOOLDP 'RUIHOG
&DQGDFH ODUWKDOHU 'HEUD 6WHLQ +LJK &RXQWU\ %DQN 6DXQIED7D\ORU /RULWD DQG 'HZH\ *URRBHUH -RH -XGG 6KDURQ DQG :LOOLDP -U $GBRWLDP &UDLJ

&DUD 0DGHH '"HEUD :LOOLDP :HHNV +LJK 30DLQV )RRG 6WRUNOLDQ OLFKDHOV /RUUDLQH 'H IXFR 3DP .OHLQ 6KDURQ -DKU %HWW\ %UDFHZHO®P 7UXFLOOR

&DUD 6KHSKHUG "HODLQH 'XSUH\ +LJK 6LGH %DU DQG *ULPOLH 0DFOHRG /RZHOO %URRNV 3DP *XQWHU 6KDUU\ 5HLG :LOOLDP &\QWKLD *UDI
&DUO .DUHQ +DVVHOEUHWQED 7RP 6X0O0LYDQ +- %RQQLH .RQRZLW] -XOLH ,UZLQ /IXFLOOH &KDUOHV ORROR 6PLWK 6KDXQ OF&DUWK\ :LOOLDP 'RQQD 7DOEHU\
&DUO 5RVDQQH 3HDUVRH®OLQD 6WUHORZ +ROO\ 6FKXW] -XOLH /D]JULQH IXF\ $FKHQEDFK 3DPHOD .HOO\ 6KDZQ 6KXH\ :LOOLDP -HDQ '\HU
&DUO - -DQH 0 5HQR 'HQLVH 9DOHQWL +XQWHU & .XQNHO -XQH 0DLODQGHU /IXQG (\H &DUH 3DPHOD (OGULGJH 6KDZQD 3DXOLQ :LOOLDP -XG\ /RUH
&DUOH /LQNH "HQLVH ORVV ,DQ /LQGD 6WHZDUW -XQH +DPLOWRQ /\QGD 6KHOPDQ 3DPHOD 30XPPHU 6KHLOD +HOOHQ :LOOLDP 1DQF\ %UXQHO!
&DUPHQ +DDV "HQLVH OLFFLFKH L,UHQD :LOGHU &RQVXOWXYWLQH :LWKHUVSRRQ/\QQ )UDQFKL 3DPHOD )UDQJHQ 6KHOOH\ 5SRWUDPHO :LOOLDP 9LFWRULD OF&F
&DURO )DUUHQ "HQLVH 3DXO -RVHIVRQ - :ULJKW V 'DLU\ '"HOLWH /\QQ 6FKXOW] :ULWVHO3DPHOD /LQDQ 6KHOOH\ 0D\HU :LOOLDP DQG &KULVWLQH
&DURO SEERWW "HQQLV )LVFKHU -DFNLH /DGZLJ DUHQ 7LPEUHOO \QQ OF1LWW 3DWL -RKQ OF1HLO 6KHOO\ DQG 6HDQ OXHOOHU :LOOLDP OLFKDHO &\QWH
&DURO +LJJLQV "HQQLV $QGUHZV -DFNLH -XGLWK ORRUKHDUGHQ 6PLWK \QQ )LVK 3DWULFLD 3ULHVW 6KHULGDQ 30XPPHU < ([FDYDWLRQ ,QF
&DUROH 3HUULQ "HQQLV %DUEDUD OHLQHFNRARFNO\Q :LQNOHU DUHQ 2 &RQQHOO /\QQ 1DQ 6FX0O0\ &ROGDWMLFLD +DUWVRXJK 6KHUUL -RKQVWRQ <GD OREOH\

&DUROH 6WHYHQ 6KRHMIIMHY %UHQGD 'HPSVH\ -DFTXHOLQH 3DUNHU DUHQ &UHDVRQ /\QQ $ DQG ODU\EHWK $QWBMUNVRE® 5RELQVRQ  6KLUOH\ 3KLOOLS 3HNDOD <RXU %HVW )ULHQGV ORE
&DUROLQH .HQGDOO "HQQLV -XOLH :HEHU -DFTXHOLQH %DXP DUHQ )LW]JHUDOG 0 03DLQW ,QF 3DWULFLD &KHZ 6PXFNHU DQG $VVRFLDWHYV %HWK 5LWFKLH
&DUROLQH &KDPSH '"HQQLV $QQ -LP 6WURQJ -DLPH /DPS O0DUFXV .OXP8HQ 6PLWK 0DJJLH 1LHPDQQ 3$WULFLD &X00OLQDQ  6SDUN 3URYLVLRQV <YRQQH 'L&DUOR
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