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) RXQGHG 1Q

WH 7KRP DV 0 RUH -QVYMWM
70— IV D WXOU @EHDO DUV DFDGHP IE
IOMMWRQ WDW RIIHYV DGX@V R DD DIHV
RSSRUMQMHV VR H S&WH D Z IGH YDUHW RI VRSIFV
Q XQYHUAW GYHO GMPXWRQ FRXUHV 2 XU
SWRIWDP V Z KIFK IQFOXGH FXOXDO DFDGHP [F DQG
RXWHDFK HYHQV  QXUMUH FXURVW | DAMAW

GDUIQI DQG SWIRP R VRADCHQIDIHP HOW

70 —LV GHGIFDWG \R WH SUQAS®! WDWGDLIQU LV
D @HRQ SWRFHW DQG WKDWSHRS®!I BDUD EHVW
ILRP HDFK RWHU E\ OAMQQ) TXHWRQQI DQG

GVEXWQI 1Q DQ HOQYLRQP HQW ZKHH DO
SHU/SHRRYHY DLUH Z HBRP H

285 —-03%&7

6WGHQW ZKR WHHN DQ DOMOQDWH P HWRG R

HGXFDWRQ FADQ HDWR D &RP SUHKHMYH &HUNIFDW RUD
YOFKHBRURI $ UV GHIUHH WIRXJK 70 -V DILIDWRQ Z IW
UWWKRS V8 QYHIMW : KHWHUVBNQI FRXUHV IRURHAW

RUSGDVXUH SDUARSDQW GHYHERS D VWRQIHUVHOWH Rl
FRP P XQW D WHQHZ HG SDWMRQ |RUGHRQ GDUQIQ]
DQG DQ XQGHUABQGIQJ RI Gl HHOWSHY/SHPRYHY

7KHIP SDAARI 70 —LV Z IGHVSUHDG  HQUEKIQI QRARQD IW GLLHRAFRP P XQIW P HP EHY EXWDAOR FRQMEXWQJ VR WH

EWRDCHUGFDODQGVDSH $VZ HDSSWIRDRK RXU - W DQQLYHUADU 1O

ZH®RNIRZ DUG VR FROWOXIQ] VR ALHDWM

D IEWDQWHQYLLROP HOWDWHOKDORHY GDLIQ] FRP P XQW FRQOHPURQV DQG SHUARQDAILRZ W

KDWr0 -2 I1HWY/

,Q 1XPEHUYV

/[LIHORQJ OHDUQLQJ IRU DG X(
&RXUVHV LQ OLWHUDWXUH S
VFLHQFHY DUW PXVLF DQG H
$FDGHPLF DQG FXOWXUDO HY
$ FROODERUDWLYH GLVFEXVVL
DSSURDFK IRVWHULQJ QHZ SH
$ 6HQLRUV 2XWUHDFK 3URJUL
FRPPXQLW\ FHQWUHYVY DQG UH
(QULFKLQJ YROXQWHHU RSSR
/IRFDO SDUWQHUVKLS LQLWLD,
$ ZHOFRPLQJ FRPPXQLW\ DQG
IULHQGVKLSV

DW¥ RI QBD OUENUDO DUWV FRXUVH
KLORVR SK\ LWRFUDWLRQV LQ DFDGH
RUVH3DUWQHUVKLSY ZLWK  VHQLR
HQWB QG FRPPXQLW\ FHQWUHYV

RQe EDVBIBILVWUDWLRQV LQ WKH 6H
i UV 'S BIF RIAYDHRY

PeQ DFDGHPLF DQG FXOWXUDO H
VLEHQFHROXQWHHU FRXUVH OHDGH
UWXQLWRBOXQWHHU FRXUVH GHVLJC
WLYHWFWLYH YROXQWHHU FRPPLW
ORIHORQJYROXQWHHU KRXUV
VDWLVIDFWLRQ UDWH ZLWK

V HY
PLF
UV U

QLR
YHQ)
uv

DH UV

WHH\

70— F
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' HDU) UHQGV

: HDUH GHQJ KWG VR VKDUH Z W\ RX RXU $QOXDCB HSRUNQ Z KIFK Z H SUHVHQWWRP HRI WH\ HDUV KLIK@ KW
DQG WH DAFRP SOKP HQW DRKIHYHG WDONV VR WKH WHP HQGRXV VXSSRUMRI RXU YRXQWHY/ GRORW/ SDUHWY DQG
AR |

) RWMUQ) D YIELDQWFRP P XQW Rl @HBRQI GDUOHY WILRXIK HQUFKIQ) SWRIWDP P LQJ @V DAMWKH KHDUVRI 70 -V
PIMRQ 7KWV \HDU ZH FROWQXHG \R GIYHUI\ DQG H SDQG RXU RIIHUQIV JDIQQJ P RP HQXP DV ZH ZRW WR
VWHQIWHQ 70 -V FRP P WP HQMR WLV P DMRQ  &RXUHV LOFOXGHG WP HBMW FDWEFV DRQIMGH P RUH FRQWMP SRUDY

VXEMPW VXK DV FRXUHY WDAGRRNHG DWFHUBLQ SROAFDAMXHY DQG OAMOQHG VR IQGLIHQRXV YRIFHVRI VRGD 7KH 70 —
DQG 2 XU&IW  VHUHV IQWRGXPHG WL SDUWAX HDURITHUQI VKRUMUFRXUHY SDILHG Z W D GRFDOFXEMUDORXWQ) SLRYHG \R
EH YH) SRSX@U 2 XU FDBIQGDU R DFDGHP IF DQG FX@XWOHYHQW ZDV P RUH WDQ GRXEGIG JHOHIDWY) \VIARQU

DWHQGDQRH DQG LQARGXAQI P DQ. QHZ IDAHVVR 70 — 0 HDQZ KIBH Z IW VXSSRUMURP 70 -V &XUIEXOP &RP P MWWH

DQG WDQNV VR WH FUHDWYIW DQG VBBIARI 70 -VARXUH GAMIQHY  QHZ FRXUMHV Z HUH GHYHBSHG | RUWH XSFRP 1QU

\ HDU

$ NH SDUMRI RXUHIRUV VR GLYHUMI\ KDV EHHQ VR H SDQG RXU FRP P XQW SDURHUKISY 70 -V 6HQARWY/ 2 XWHDFK
3WRILP ZKIFK FRMERDMV ZIW  VHQRWY UHMGHQRHV DQG FHQWHV 1V D ®RQIMBQGIQ) H DP S®! RI WL DSSURDFK
7KLV \HDU QHZ SDURHUKISYV ZHH HWEEQKHG Z W @FDOCEWUHY DQG FXEXUDO IQMIMURQY RSHAQI XS QHZ
SWRIWDP P 1QJ DQG RXWHDFK RSSRUMQIMHY

7KURXIKRXWMH \ HDU 70 -V %RDUG DQG FRP P IMWMHV Z RINHG RQ P DQ\ 1LRQW VSHDIKHDGIQ) DQG FRQMEXWQ R
IQWDWYHV [Q DODUHDV Rl WH RUDQ] DMRQ $BRQIMGH YROQMHY Wl FROWMOXHG RSWP [ Q) RSHIDARQV \R EHWHAU
VHUH RXUFRP P XQW DQG P O [P 1} H RXUUHVRXUFHV $GP LOMADWYH LRGN Z HIH UHVWKPUHG VR DRI Q P RUH H | HAARYHD
Z W FXUHQAQHHGY W JWDQWIXQGIQJ D VHUHV RI SLRMAW Z HH XQGHWENHQ VR HQKDQRH P DUNHWQU. H I HPAYHQHW
IOFOXGIQ] [QYHR HQW 1Q GLI MIOADIQIQ) DQG XSJ UDGHG WIRKQR®I\

7KRXJIK WL FRPWYH HIRWP XK KDV EHHQ DFFRP SOKHG ) RGRZ IQJ WH GLLILEX@VSDQGHP LIE \ HDW/ Z H DUH QRZ
VHHQI WARQJ JIRZW 1Q QHZ  WXGHQWUHIMADARQY DQG KDYH EXLOVDZ DIHQHW Rl 70 — 1Q WH FRP P XQW 2 XU
RSHUDWRQV DQG LQH UDVAKPMUHV DUH P RUH H I FHQW7KH JHOHLRMW RI RXUIXQGHYY DQG GRQRUY LY DARZ 1QJ XV VR LOYHW
1Q LOWDAWYHY Z W RQIHUWILP EHQH W 7KDQNWVWR\ RX Z HDUH | DALQJ WH I X\UH RQ D VRXQGHUI RRWQJ

QFBRMQI Z HH WIQG RXUKHDUMOW LDWXGH VR DQY KR VXSSRUM0 -V P MMRQ <RXUJHOHRVW  HOGBIW HOWOXMDWP
DQG P DQ VBIQW KDYH EHHQ NH VR RXU VXARHW DQG DLH IQYDXDE®! DV Z H FROWXH VR WKDSH D EUI KW XWXUH 1 L@IG
Z W JWRZ W DQG GMRYHU

7TKDON\ RX

&DLRO HGBU 0 DGHBIOH &RDER
YRDUG &KDIU ([ HPXWYH' IWHARU
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(QULFKLQJ GLVFXVVLRQV LQ SHUYRQ DWW RIQPY QU

YWIRP QMIDWIH VR DUV P XME VR ZUWQJ DQG P XK
PRH WH \HDUV RIITHUQJ Rl FRXUHV FDMUHG VR
YDURXV IOMHW DQG SDWRQV &RXUHV ZKIFK

IOFOXGHG / RYH 1Q WH ABIDQ 5HQDMDQRH ~ 7KH / RW
$UMRI 6FUSWIH  DQG / QM@ HOFH DUNLEHG TX HAW

TXLH SUHSDUH'  L@O\MDW WH YDUHW RQ RIIHU  -Q
SHURQ FRXUHV VRRN SOFH DW70 -V $VI DWU 3RIOM
&OILH DQG * DWQHDX ®FDMRQV Z KB RQEOH FRXUMHV
DMDRAMG SDUAASDQW [LRP DRRW &DQDGD DQG
EH RQG

D KIBI70 -V DQG  Z HHN GVRXWIRQ FRXUHV IRWP WH
EXOI Rl RXUSWRIWP P 1) RXU VKRUMU |RUP DAWFRXUHV
JURXSHG XQGHU WH EDQQHU 70 —DQG RXU&IW  LOYMWG
SDUARSDQW \R GDUWD Z KIBI JHMQI RXWIQ 0 RQMDO $
QHZ ZDDIQ) VRXU FRXUH SLRYHG SDUAEX@UD SRSXOU
DIMDPAQ P DQ. QHZ FRP HW/ 0 HDQZ KIB! 70 —FRQWOXHG
VR [RWMUD VWRQJ Z UMQJ FRP P XQIW Z VK YDUHG Z UMQJ
FRXUMHV DQG WH @XQFK Rl 9RIFHV D NRXUQDO! HDWUQ)

FROMEXWRQVIWRP 70 —Z UMWY

2 YHD® 70 — KDG UHI MADMRQV 1Q W SWRIWDP P 1QJ

RYHUWH\ HDU IQFOGIQ]  QHZ WXGHQW D LQRUHDWH
RYHU@WA HDU 70 —LV H WHP HO JUDWA XO RUWH RQIRIQJ

VXSSRUASWRYIGHG E\ WH 0 LOMA LH GH O QWHLIQHP HOW

VXS«UHXU GX 4 XHEHF D RQIMEQGIQ) SDUWHU Z KRWH
VXSSRUMRU RXU DFDGHP IF SLIRIWDP P 1QJ WDIQIQJ DQG

HYHQW LV LQYDOXDE®

&855-&8/80 ' (9(/230 (17
LQQRYDWLY

7KURXIKRXWWH \HDU 70 -V FRXUH GHMJIQHY DQG
&XUWIEXOP &RP P MWWH Z RINHG RQ SWRIUDP P IQU IRU
WH XSFRPIQ) DFDGHP IE \HDU 7KH FRXUHV
GHYHBSHG \VSDQ YDURXV GVASTHY HDFK VWMP P 1QJ
ILRP  FRP P XQW GUYHQ OMHW DQG DGGUHWMQU
FROWP SRWDU DQG FOMAFDOWHP HY 2 QIRIQ) MDA
Rl QHZ FROAHSW FROWXHG IOFXGQI D QHZ ) LHORK
FRQYHU/DVMRQ FRXUH EXI®DURXQG 4 XHEHF QMIDUH

92/817((575%$-1 4 *
ORELOL]LQJ DQ HQJDJHG YROXQ!

9ROQMHY DIH WH KHDUVRI 70 — 0 RWRI WRWH
IQYROHG KDYH DQ DFDGHP IF SWRIGI DH UHWHG
SIRIHMRQDY RUVWIWIDRK DQG GRWUH DAHGXFDARQDO
LOMHMMRQY 2 QIRIQI YROQWHUWDIQQJ LV RITHHG R
HQKDQPH WN.a@ 1Q GHVIQIQI DQG BDGIQ) FRXUHV 7KLV
\HDU QHZ WDIQQJ DSSWRDAKHV KLIKQKWG FRXUH
GHMIQHY WKDUQI WHU GHWIQ SWIRFHW WIRXJK D
SRGFDW VHUHV ~ &XURXV &RQYHUMMRQVY DQG D
QHZ VOMMUIHDXUH $QDWRP \ RI D&RXUH' HMJIQ

92/817((5 75$-1 -1 *

e /($ (5%$1' '(6*1(5: 25.6+236
1(: ' =+ 7%/ 758$1-1* 722/6

e 21(7221(0(172541* $1' 6833257

S B
70- :5-7(56



&8/785%/ $1' $&$' (0 -&(9(176

$ AYHIHEREDUR HYHOW GDZ 1Q) QHZ SDUNASDQW

$ GLYHUH FDBIQGDURI DFDGHP LE DQG FX@XUDOHYHQW WILRXJ KRXWIKH \ HDUFDWALHG VR D ELRDG WDQUH Rl LOWMUHVV
70 —YROXQMHLY Z HH NH\ 1Q RUDQI] LQJ WHVH HYHQW Z KIFK GUHZ VIWRQUI SDUARSDMRQ DQG IQARGXFHG P DQ. QHZ
| DFHVVR 70 —

BHSWAP EHU ([ SGRUQJ ( YHU GD\ -QVSLLDARQ ([ SUHWIRQVRI 3RHVA
' XUQI WL QHO HYHQWSRHW 2 @YD 7DSIHR -HURP H5DP FKDUMVU 6DUP DD * DULQN®! ' HYRQ* DADQWDQG 6RSKID
' HYLHDFK UHDG VI R SRHP V DQG GVRXWHG WHUVRXUAHVRI IQVSLLDWRQ

2PVREHU  : KDWERQWIAXWAV D * RRG' HDVKK" ([ SGRRUQJ 4 XHWIRQV DURXQG 0 HGLFDOS WIWDQFH 1Q ' \ LQJ
' U (XIJHQH %HH D ' LWHARU 0 8+ & &HQAH IRUSSSTHG (WIEV SURYIGHG D IDVAQDAQ) 1LIMKDQG DFFRXQUWRI WH
WRXJKVWKDWZ HQNIQWR 4 X«EHFV SIRQHHUQJ Rl P HGFDODWMMBQFHIQ G\ IQU 0 $-  IRGRZ HGE\ WDWRI &DQDGD

1RYHP EHU  %RRN/DXQFK -DP HV: LORQO RUIFH 3DIOVQIVDQG
' WDZ LQIVRI 9HQLFH

70 —KRMG WH ERRN @XQFK Rl $ UM DMRUDQ 6DQGD 3DINRZ N V OWWMAZ RWN
3DINRZ W VERRN Z KIFK 1V RU DQLJ HG DURXQG WH SOFHV0 RUIFH SDIQMG LQ
9HQIFH SWRYIGHV D EHDXWXORXURI WH AW

1RYHP EHU  )HEWXDU 70 — / LVALDVXUH &LLFGH
70 —FRMERWDMG Z IW GRFDOIEWDUHY VR RITHUMAP XOWRJ GIVFXVWRQV DIRXQG
VHBRAMG WKRUNV WRUHV  $W WH : HWR RXQW /IEWDY  6RXYDQNKDP
7KDP P DYRQIVDV \KRUMAMRY  (GIHRI WH: RUT Z DV GMVRX\WWHG DQG DWIKH
&IW6W XF/ [EDY 6IQFDIUSRWY  7KH 3DIQWG' RRU

)HELXDU  W$ UN( [ KLEMRQV LQ 8 QXVXDOSSDFHV
70 —Z HBRP HG WH 0 RQWHDOO XVHXP RI ) LOH $UNV 9RXQWHU * XIGHV IRUD
VSHADO UM RQ 70 -V HHQW IOWEBMIG $UV* DB : D@ 7KH BN Z DV
SUVHOWMG E\ 6DQGWD 3DINRZWN. 3WRIHARU (P HIMD Rl $UN+DMRU DWW
&RQFRUGID 8 QLYHUW DQG FXUDVRUR! WH JD@U Z DD

$SUO VKDQG QG / DQIXDIHVRI 7UXVK O LOL 6HUHV
70 —Z HBRP HG' DUR %4.DQFDVR DQG 0 DXGH 9 DQKDHBIQ R RITHU UHVSHPRYHO
WH HYHQW 3DWRQDIH 1Q WH 5HQDMDQAH DQG 0 \WYV  3RHW [Q WH
SHQDMDQRH  7KH VHUHV H SRUHG WHP HV Rl VRU WA WH FUHDARQ DQG
P DQSXOMRQ Rl QDUDWYHV DQG WH GMWHP IODWRQ Rl KIWRUFDO DQG
VAHQWIE LQIRWP DARQ WHP HV Z KIFK Z HH DOR HAKRHG WURXIKRXWRXU
FRXUHV RYHUWH\ HDU

$SUO WK : DWKIQJ 2 SHQ+RXVH DWQI LQWK«aWH

70 —FRP P XQW P HP EHWY/ JDWHHG VR Z DWK WH S@\ 2 SHQ+RXVHE\ ' UHZ

+DIGHQ 7D ®U 7KH SO\ IRRZV ILYH IQAIGXDY DWDQ RSHQ KRXVH DQG
H DP LOHV RXUWIQGHQR R FRP SDUH DQG FRP SHWM | LHT XHQWD DBRQI FXAOXDO
@HY DQG VR DMK RXUHOHV VR WH FROFHSWRI @QG RZ QHUKIS

0D WG ([ SRUQI 0 RQWHDOVS LEDQ 1 DWIH: VK (] D 6RUHLP DQ
70 — ZHBRP HG ®FDO SKRWRJWDSKHU DQG 1B P DNHU (] WD 6RUHP DQ W
H S®UH WH IGHD Rl SD\ 1Q) DWAQARQ VR ERW QDWWIH DQG XUEDQ @H 1Q WH
AW DQG FDSWUQJ WH GlLIHHOWNQGVRI  Z IGQHW WH. ERW KRG
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$VD I \XUH LQ WH GFDODQGVFDSH IRUD® RW  \ HDW/ 70 —KDV FRQVMMQUWD FRADERUDWG Z W RWHUFRP P XQIW
RUDQMMRQY 7KLV \ HDU DBRQIMGH BQIWIQGEQ) 70 — SDUQHUKISY QHZ FRMERWDMRQV ZHH HWEEQKHG
DARZ IQJ 70 —VR GLYHUML\ LW SLRILDP P LQJ DQG IQRUHDVH RXWHDFK Z KB FROWOXLQD VR FROMEX\W SRUMYHOD VR WH
@FDOFRP P XQW

7+(6(12562875(%&+ 352*5%0

0 DNQI D GLIHHFHIQWHQHVR 0 RQUHDOHIRY/

70 -V 6HQRY/ 2 XWHDFK 3LRIWDP  Z DV HWREQKHG 1Q DQG RIIHY DQ DQOXDOSWRIWDP Rl GIVFXVWWIRQ EDVHG
FRXUHVIQ  (QIOK VSHDNQI VHQRY UHMGHQRHV DQG FRP P XQW FHQWHY 7WDIOHG YROQMHU FRXUH GDGHWY/
DQIP DM Z HHND GVAXWIRQV DURXQG UIHDGIQIV @NHG VR D FRXUH WHP H WDWUXQV RYHUWH 1 DODQG Z QMU 7KH
SWRIWDP KDV FRP H R EH WHDVXUHG |RUSLRYIGIQU DIRUKP IRUSHRS®! Z KR P LIKWRWHZ VH EH IVRDWG \R HQIDIH
1Q ERW LOM@PWDODQG VRADOMP XMWRQ

7KLV \ HDUV FRXUH ) WIRP 3RWMUVR 3RWMAUDQG * UP P \R ' IMQH ([ SRUQJ WH 5HDMRQWKLS %4-VE HHQ &KITIHQV
/ MUDWH DQG &KLGKRRG @RNHG DWWH GHYHRSP HOAWRI FKIGUHQV @MIDWUH DQG H SRUHG D VHUHV Rl LHDWG
TXHMRQV 7KH @Q/HO Z HHN® GMAXWRQV ZHH DQP DMG E\ DWDP Rl VRPH  YROQWMHU BDGHY 7KH FRXUH
GUZ  UHIMADWRQVWIY\ HDU SLRYIQU IWRQIRIQJ SRSXOUW

: HWDONWHS5 +RZ DUG: HEWIHU) RXQGDVIRQ | RUIW JHQHIRXV VXSSRUARI WH SLRIWDP 1Q DARZ IQJ XV
VR NHHS SWRIWDP [ HHV DADQ DFFHWIE®I FRWV:  H Z RX@ DOR @\H VR WDQN WH WDP  YROQWHLY Z KRVH VBBIQW DQG
GHGIEDWRQ DUH WH NH VR WH SLRILDP V VXFRHW

7(67-021-$/6

+($57)(/7 7+$1.6 )25 62 0$1< <($56 2)
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— 062 +$33< 72 %( $%/( 72 2))(5 7+-6 (;&(//(17
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3DUGHIKISVEXICHQ) GFDOQHE RN

7KL\ HDU 70 —IP SGP HOWG VHYHDAQMDWYHY DIP HG DAEXLEQI IW FRP P XQIW DQG RXWHDFK HIIRUV Z KLBI DOR
P RGHUQ QI IW 1O IDVAKPXUHY &RMERWDARQY Z W -Ql LOW«aWH DQG WH 9LFVRUD 9LVXDOS UV &HQAH HQUEKHG
RXUSWRIWDP P LQJ RIIHULQ WH DUV Z KIGI QMDY GVEXVWRQ HYHOW DWKH : HR RXQW LELDY DQG &9\ 6W/ XF
3XEQE/ [EWDY IQARGXPHG QHZ DXGIHQAHV\R 70 —V FRMERWDAWYH GDWIQI P HKRG

) HHGEDAN ILRP WHVH LQMDWYHY KDV EHHQ
H WHP HO SRVM¥YH DQG S@QV | RUDGGMRQDO
NRQAIQMDAYHY DUH DDHDG\ [QWHZ RUNV : H
WDON WH  )HGHWDO * RYHUQP HQW/
&RP P XQIW 6HUYLFHV 5HFRYHU. ) XQG DQG
&HQWDIGH IRU WHU JHQHRXV IXQGQ Rl
WHVH [P SRUBQUQMDWYHY



$W70 — WDP ZRWN LV WH IRXQCDWRQ Rl RXU DRKIHYHP HQW 7KH FR@PAYH FROQMEXWRQV Rl YRQWHY/ Ml |

GRQRU/ DQG SDURHY GUYH WH P DQ\ LOMDAYHY WIDWDTRZ XV VR FRQWOXRXVO DEDSWSURIDP V DQG RSHIDWRQY
VR EHWMAUVHUYH WH QHHGVRI RXUFRP P XQW

7+(32: (52)0%$1<7%$/(176

7KURXIKRXVWMH\ HDU 70 -V MBIl Z RUNHG FRVHO Z IW YRO(QMHLY Z KR FREDIPAYHD GHGFDWG RYHU KRXW/RI
WHUWP H\R 70 -V @QHRQ GDUQIQI FRP P XQW -Q DEGIMRQ VR FRXUH SLIRIWDP P 1QJ  YROQWHY FRQMEXWG \R
DODUHDV Rl WH RUDQ] DARQ LOFXGIQI HYHQW IXQGDIMQI FRP P XQIFDWRQV WDQVOMRQ DUMQMDWYHY RIILEH
DGP LQMADMRQ DQG | DAMAHY P DQDIHP HQW 70 -V FRP P XQIW HYHQW SURYIGHG WH RFFDMRQ R FRP H\RIHWHULQ
D UHD[ HG DQG FRQYLYLDOVHWQ) DQG R FHBELDWM FRPWYH DRKIHYHP HQW

0 3529-1* &25( 1)5$6758&785(6

7K \HDU WaII 1P SGP HOMG VHYHWDO IQWDWYHV 1P SLRYIQJ RSHIDWRQY  7KH SURGXFARQ Rl FRXUH UHDAQJ
P DWUDY Z DV WAMHDP @OHG |RUJUHDWUHITIRHQR 1 HZ FRP SXWUHTXISP HOWD@RZ HG XV WR EUQJ WH SURGXPARQ

Rl P DINHWQJ P DWUDY 1Q KRXVH $GP IQMADWYH (RGN Z HH UHWMXPXIHG VR FUHDM D QHZ P DIN-MQJ  DQG
FRP P XQIW UHDMRQV LRG! : HWDQN RXUWEIT | RUWHUKDUG Z RIN DQG GHGIFDMRQ : H DOR WDQN (P S®R\ P HOW
DQG 6RFIDO HYHIRSP HQW&DQDGD IRUIXQGIQI D VXP P HULQMUQ WLV \ HDUWURXJIK WH &DQDGD 6XP P HU-REV

SWRILP : HZHHGHDIKWG R RITHUWLY\ HDUV LOMUQ WH QHZ P DINFMQJ LR®I DQG KDSS\ VR IHSRUNMDWWKH KDV
QRZ NRIOHG XV RQ D SHIP DOHONEDUMY

3$571(5$1' ' 21256833257 7+( . (<72 21*2-1* 68&&(66

7KH JHQHURXV VXSSRUA70 — UHAHYHV WIURXJK 1XQGIQJ SDURHYY DQG GRQRVY/ LV D FUMFDOSDUARI 70 -V DEIDV \R
FROWOXH VR WUYH DQG DEDSWMR FKDQILQ) ALFXP WEQRHY $WD WP H Z KHQ WH LGHDY RI AYIOVRAHW DH EHQJ
FKD@IQIHG E\ D WIQGHOR  IRU SHRS®! R IGHQW\ P RUH Z W D SROUJ HG IGHRBILIFDOJLRXS WDQ Z W WHU
QHIKERXW 70 — RIIHW WH RSSRUXQW R FRP H \RIHWHU IRU \KDIHG GDWQIQJ DQG VR GHHSHQ WHU
XQGHUMIQGQ) Rl WH Z RUTS Z H KDYH IQKHUMWG DQG WH RQH Z H FXUHQWD LOKDEIW:  H WDQN RXUIXQGHWY DQG
GRQRW/IRUWHUEHIH 1QWH P SRUBQFHRI 70 -VP MRQ DQG WH FRP P XQIW Rl @HRQ GDUHY/ Z HIRWMU

7+$1. <28
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© HWDQN RXURXWBQGIQ) YROQWHLY Wil DQG %RDUG R
" WHARY/ |RUWHU FRP P VP HOWMR 70 — <RXU \WDGI DWW
VXSSRUV \BBIQV DQG WP H DIH WH EHGLRAN Rl RXU

LOVWIMMRQ

67%))

0 DGHOLQH &RDER ([ HAXWYH' ILHARU

-RVHSK 9LHWL 0 DQDIHURI $FDGHP LE $11DILY

&HAID 0 XHBU-XGWRQ $GP IQMADWH 6HYIFHY &RRUGIQDRU
RXWRIQJ

. DWH + DXVEBNRWNL &RP P XQIFDMRQV DQG $FDGHP IF 3WRILDP

&RRUWGEQDRU

/ XAD /1QDW ) HIHO 0 DINMQJ DQG &RP P XQW 5HOMRQV
&RRUGEQDRU IQFRP QU

-HQQUHUO DF* LHIRU 6HQIRWY 2 XWHDRK 3LRILDP  &RRUGIQDRU

3DWHD 6D VRQ $FFRXQUEQW

YUGIHAEQMRQ. $GP IQVMADAYH $WMMBQW

W $5' 2)' 5(&7256

7KH 70 —%RDUG SO\ DNH LR®! 1Q DUHDV IQFOXGIQ) FXUIEXGP

GHYHRSP HOQW GHMJQQJ DQG BDGIQI FRXUMHV VHUMQI RQ
70 — FRP P IMMHV RU DAAMQJ 1Q DQ DGYDRU LRGB! LHTXILIQU

VSHALLF H SHONH

&DIRO IHGBU 3K ' &KDWU
/HQSIEKP DQ 0 $ 9LFH &KDWU

' DYIG' XWWDX@VW6$  7UHDVXUHU

0 DUAQ YDHQQIQIHU %$  6HPUHVILY
6KHUOD &KRNL 3K

$QOH) WSDWEN 3K
&KUMAOH -DP IHVRQ 3K

/ RXWH -DUHM%$ ' 1S (G

0 DUOQ. DS®Z 0 %$ 0 6F$
-XG\ 0 DFGRQD®G %$ % (G 0 (G
%IDQO0 F RQRXJK %$ %&/ 0 $
$QNMRQ 5XWD 3K

' DQHBFKRXHD 0 $

0 DUHD 7RYDU 3K

0 DGHBIQH&RDER 0 %$ H RIIAR

&200,77((6

7KH ZRWIN R 70 —Z RX@ QRWEH SRWE®! Z HH IMWQRWRU
WH GHGIFDARQ DQG YIMRQ SWRYIGHG B\ RXU QXP HURXV
FRPP WMV DQG WHU FKDULSHUORQVY (DK 70 —
FRP P WWH LV P DQGDWG VR FRQMEXW VR WH JURZ W DQG
VXFFHWRI 70 —1Q W SDUAEX@UGRP DIQ

&855,&48/80

&KDUHG Z W GHYHRSIQI RXU DQQXDODFDGHP IE SLRILDP
DQG VXSSRUMY RYHU  YROXQWMHUDFDGHP IE SRUMRQV WKH
&RP P MWWHV ZRW IV GHGIFEDMG \R HQFRXWDILQ DQG
VXSSRUAMI GHVLIQHWY LQ WH GHYHBRSP HOWRI WHU FRXUMHV
7KH &RP P WWH P HWZ HHND ILRP P IG 6HSWP EHU XQWOWH
HQG R 0 D VHQGIQJ RXW RXUFD@ |RUSIRSRVDY P H-WQJ
Z W SLRVSHPRYH GHVIQHY DQG VXSSRUMY WHP  WILRXJK
WH GHMIQ SIRFHW 2 YHD@D SLRILDP P 1QJ FDBIQGDURI

FRXUMHV Z DV GHYHBSHG | RUWH XSFRP |QJ DFDGHP IE\ HDU

$&&5(' ,7$7,21

) REXVHG RQ DGYIMQI RXU FUHGMWMMXGHQW RQ WHU SDW \R
DMIIQIQJ D YDFKHRURI $UNV 1Q / IEHDOS WV 1Q DWRADWRQ
Z W 94VKRS V8 QYHUMW RUD &RP SUHKHQWLYH &HUMLFDM RQ
D VXEMFWRI IQMHW 7KLV \ HDU WH FRP P MWWMHV Z RWN
IQFOXGHG WH RUDQ DARQ Rl 70 -V &RQYRFDMRQ HYHQWIQ
0D\ DQG WH @XQRK Rl WH 70 —Z UMWY NRXUQDO 9RIEHV
7KH &RP P WWMH DOR XSGDWG WH DURKLYHV R SDWMDOP QL
DQGLP SGP HQWG RXWHDRK DPAYMANV VR UH HQI DIH WHP

120,1$7,21

5HVSRQUE®! |RU HQVXUQI WH FROWOXIW RI RXU %RDUG RI
" WHARY B\ IGHOW\ LQJ SRWIQWDO %RDUG P HP EHY/ Z KR
FDSWWH DQG FXGWDM WH 70 — \SIUW DQG ZKR FDQ
FROMEXW \R DFKIHYIQ] WH JRDY Rl WH RUDQ DARQ 7KLY
\ HDUWH FRP P MWYH P HMRXUWP HV DQG UHAUXIWG D QHZ
P HP EHUWR 1L@D %RDUG SRUMRQ [Q WH XSFRP 1QJ \ HDU 7KH
&RP P WH DOR SWRILWAWHG SOQV IRU D %RDUG 6HD
( YDOXDWRQ H HIAMVH Z KIFK LV SOQQHG |RUL RYHP EHU

17(59,(:

7KH FRP P MWMH KRW Z HELQDWY/ 1Q Z KIFK 70 — YROQWHWY/
IOMXHZ DXWRWY/ SLRIHWRY RU SXEQE VSHDNHY RQ WH
MXHY R RXU WP H DQG VXEMFW Rl LOMUHW R WKH
FRP P XQW 7KLV \ HDU WH FRP P MWH S@QQHG DQG KHE D
ZHEIQDU 1Q 2 PREHU DV ZHO DV IGHOM\ Q) WHP HV Rl
SRWQUWDAQWUHVATRUI XWWUH Z HELQDUY DQG HYHQW

675$7(* ,&) 81" ,1*

&KDUHG Z IW RYHUHHQJ 70 -V &Q WP 1 LQDQRDOQHHGY
DQG GHYHBSIQ) VWDMIIHY IRU WH DQQXDO FDP SDUIQ
JIDQV  DQG  IQYHWR HQW SRTAHV 7KV \HDU WH
&RP P WH P HMLYH WP HV -QMDWYHV LQFOXGHG D WHYIHZ
Rl 70 -V6WDMIIE 3@Q D SUAQI VWDWI\ UHYIHZ  DQG WH
HYDOXDWRQ R VHYHUDOLQMDAYHY UHT XLUQ) P DNRUIXQGIQU
7KLV Z RIN KDV VHRXUHG QHZ  SDURHUKISY Z W SUYDWM
| RXQGDARQV



)—1$1&-$/6

1RWH ([FOXGHVY UHFKDUJHV IRU RYHUKHDG DQG DGPLQLVWUDWLYH FRV)




285)81' (56$1' ' 21256

70-vV D UHJLVWHKHGPWQ GDWHRS URY LIGCPDIJLQDWLYRXURRQYLOIHHDAUQLQJ
RSSRUWXWPRWKXKI¥E1.<28WRXOGRQRURVURXWUHPHQEBRISYRIRKIHQHURVLW\
SURYLGIBEXQGUARWKRVVVLRHQD RZLVWRUDWHDXOQR ZOWKRGIJRMXISSRUW
RWHLQLVWHOHHQVHLJQYXBHQWEX«EHFWVZH®W XSSRURPPSOR\P HD@QWE

6RFLDO 'HYHORSPHQW &DQDGD DQG WKH )HGHUDO *RYHUQPHQW V &RPPXQLW\ 6HUYLFH

$QRQ P RXV

(WAWRI / DXUHO FSREHW

$QRQ P RXV

* HRUH DQG 6\ 01D $INQV

) RXQGDMRQ
&DURO) HGBU
&@OUH + DX DG

5 +RZDUG: HEVIMU
) RXQGDMRQ
$SQMRQ 5XWQ

A, WA | "MAARA™)
Ae U ™Y
EsuEEAs | &EA

A, e MIMAT™™ E3/0

9, soymR  éAA
L0 &Y é%

A, WA #™HY
AsoEAn 7TEY™OO

$, VA ™Y

Z©, UEA SEYY, Aa
YA VTR G
, AAQ Z- CE& ™,

aCEA |, Yaéay. ©

$QRQ\P RXV
0 XQUDK $P D

DU &RGI 6\ QIH3®XIIH

-DP HV &X@®RQ

' DYIG' RKHQ

. l@pP ) IHGBU
5RQD@G ) W] JHDG
$QQH) MVSDMEN

/ RXlV* DGERXU

. l@pP * I0GRU

* LHQGRQ + DIOHV

0 DUDQ. DS®Z

(@®Q. RP

AHOHO HQHDU

%UDQO0 F RQRXJK
9HWRQIFD 1 RE®!

) WDQAY 3DUIWV

6XVDQ 3HUILHDXOV

6DLD ' RQDWG 3MROM
6WISKDQIH 6FKH] HU

$QRQ P RXV
3DXC/ABWH
6KHUD &KRNWL
$QEHZ ' 1DV
&KUMAMH -DP IHVRQ
-XGW 0 DFGRQDG
-RKQO F HH
OIPLO %P RQM
) RXQGDURQ

" IDQHO RUHDX

0 IKDH® 9%41HQ
* WHJ 3HDHH
5RIHU3SHUDX®@V
/\ QQH 3 XJIVBA

5D WHRQ

/ HQ5IFKP DQ
YDUEDUD 5 ROVRQ
+«@®QH5R\

(UND 3RG-MHU
5RP Z DOMU
6RQID 6HUDW

0 DUHD 7RYDU

7HIHVD 7URSHD

" HEWDK . KW

$QRQ P RXV
-RVMH$QI@
: I® DYWRZQ
0 RILD &DUBA

* IRYDQQD' $OMR
0 DUBIQH' DQIHV
XIM' DZVRQ
HIROQ' IHWIEK
1 DAWHU( ® DAL

0 DXUHHQ) MVI HDTS
3IHUH) LHIHDX

/ RXIVH -DUHWY

" RQRD-HVHQ
3DWIHED/ HIDXOV

) IDQERLY/ RUDIQ
AHQHO HQHDU

. D\ 3DOKLYDD

/ HRSR@D 3HGIFH®@
3DX® 3HGIFH®

0 DUDUHWBLVRQ
DP HV4 XHQ
9413 MM 5DP DVHGHU
%DUEDD 6P W
5REHWA6P RO

1 QY D6SDIQR®

* IDKDP  6\MZ DUV
-RVHSK 7DUDVRIVN,
&KDUBN 7D\ ®RU

$QRQ P RXV
0 DU $@Q

6XVDQ $ QDWIVRSRXOXV

" RQDG $QEAXV

/ RV9%41P DFRP EH
&DQDGED + H3V

0 DUAQ &DUHIIH
5RWHP DU &\ U

&KUMAQD' XYDQGHU

$QQ( BRXUH
0 DXUHHQ) VI HWDT
+ DUIHW R

$QOHP DUH + DXVENRV\L
/ RX | XNDQRYIFK

/ RXVHO DF HI®DQ

( OHEHW 0 HIND
&DP HDO LQGHO

" HHQD O 1QQD
6DUDK 5HQIHZ LYY
5RP DQ5RIXONL

) IRUQD 6DP P DUAQR
-RWH 6FKP IGW
-XVALH 6 HOWIQCH

+ HDWHUBWISKHQV

7+$1. <28
0™ « EA, &EA -,

« EAe U™ ™26 UMEE
Ye OOE W FEUZ ™8™
e -Aoo
A EU™ - %né ™
, As YO, LO™Y
* 6UEY40E

%HUODGHWH * ULILQ' RQRYDQ

0 DLIDUHW WLILQ
-HDQ ( XGHV* X\






