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XV LV B (N> 18 (&1 & 6> N

U D23,5bBI-9% W8S 8 EIO1$% 1/AN*(N

Q F HUGI$21$,3%2F DS RQ

FKHBALHQFH —QVWLWXWH LQ :H\EULG

G FRISFHERRNY WEHOOLRQ IXQGLQJ

H .G SEICYAR T==\ B3 (RF) QEMAS%21" &*("
QXFOHDU IXVLRQ VSDFH DQG HO
9$7 RQ GLILWDO SXEOLFDWLRQV
QHZVSDSHUV ERRNV DQG DFDGH
MRXUQDOV WR FHDVH IURP 'HFHI

PI7 () "+ 11"E& 1%, %./1"Q$&SB: 1 +1&*"
—QFHQWLYHV (0- VFKHPH ZLOO |

08&1%*$81&" (" +$81"/0%!" *" ["$21.17.&:" */"

>1"0617. 141" 3$*1%6"+ 1 /"-1$%

(3.2-"$.41" W
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+$(*+$*)K8)$& #$*#3*89)*L8+58?
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13968095, (
IBA()6SHE8H
6887A5)678

MO%.7.8:"*121&(3(:. 283" 21 $&:I"*("2%61$HI"*<1 1™
KLJK TXDOLW\ KLJKO\ SDLG MREV RI

KH &KDQFHOORU RI WKHRXDRHRHTXIRU 2(&" QDWLRQ\
+5LVKL 6XQDN VDLG WK868. VDSDQ
10221//".&"*11":3(>$3"12(&(+-" B1!"L1$&2!33(%"/$."*("$21.171"*1!"
#.33">1"%((*1".&".&&(7$*.(&"$&" *RYHUQPHQW V DPELWLRQ

20%* &N 1"*121&(3(:-4"A-""%.7.&:" %!D0.%!". &71/*+1&*")%(+"*1!",%.7$*!"
WHFKQRORJLFDO FKDQJH WHKHWRYHURERRWW WKDW

1"4#$%&()()

"#$% &l()*)*, (
B%867;#/8&6A6&8%59#
C5A68':#D<<7%8)

E&2(0%$:.&:"3(&:N*%+"/$7.8&:"
)(%"$8-(&!"0&"1%"11"$:1"()"GO

1$&2!33(%"P./1."K0&$8"%!7!$3!".&"1./"
> AO:I*I=1="/,1121"*1$*"*11"$&&0$3"HO&. (%"
—QGLYLGXDO 6DYLQJV $FFRXQW

ZLOO LQFUHDVH WR e IURP $SULC
>1"+(%!"*1$&" (0>3!"*1!"20%%!&*" =G TSI="H0&.(%"
-6%$ DOORZDQFH VHW DW e D \HDU

$ -XQLRU -6$ LV D WD[ HIFLHQW VDY
&I ("1&2(0%$:1"3(&:NHYo+ ST . &) (%"
$&-(&!"0&'1%"11"$:1"()"GOA"HO&..(%"VK9/"#1%!"
&H%('021" & U(71+>1%"1=GG"$&" %! 3$2!"L1.3"
7UXVW )XQGV ZKLFK KDG EHHQ ReHUH
A(*1"$%!"*SCN)%!1"/$7.&:/"$22(0&*/") (%"0& 1%NGO/4

BLI"+(&I-"2$&">1"$221//1"(&21"*11"21 3" +0%&/"

DIWHU WKLV SRLQW LW Z8$90 UROO

$&™"S1"0> 2124 (" 11"20%6%6!1&*"$ 03+ *1%1/1(3"()"
e 1R FKDQJHV WR RWKHU -6$V DQ
HIO6I"$R&(0&21"0%. & F1I"AD" ¥ 11214 w

998 0%%,  (
E8);(F;(8(%;.G#H(96(l

P./SN*$8.&:">-"18&*%),%61&10%/"/1(03"™"
>1"&2(0%S$:!

—Q KLV %XGJHW VSHHFK WKH &KDQFHC
VIR TP WY RYJGX QDN DQQRXQFHG WKE
XVLQJ (QWUHSUHQHXUV 5HOLHI ZLOO |
E\ WKH FKDQJH WKDW WRRN HeHFW IRU
S K& (DS R GB KQHY21"1=1=4

JUDQFH DQG KL QBm'KO&$8"/$."*1$*"11"1$"3./M1&!"*("

%61, %61/18*$.(&/") (%< LI™SC">%I$8"*(">I"Yol+(71™
FQFBSORMOHDY EXW FRQVLGHUBG LQW LPS
E\ HQWUHSUHQHXUV VKRXOG EH HQFRXL
| ARG - WLIOA>-"<11"3 )% +1"3 + *

ZLOO FUHDWH WKH KLJK TXRYHWQ PKHQWALSDL IGQ F U H [p V(E"28$ KM %0HD WHI3R'1/'%!"02!")%(+";,G="+.33(&"

MREV RI WKH IXWXUH 7KLV5 % X®IHW HIGHWY DQG FRQ
DQQRXQFHG VHWYV RXW SOWRN GHIQQWURQWH TXDOL
,0>3.2"P1/1$%21"$& " MI713(,+1&*" *(".&230'1"$*$"$&""23(0"2(+,0%.&:4
5' LQYHVWPHQW WR e ELOQLRQHSWELHQFHY WKH
\HDU E\ $3/(",%(7.1"11"A%.* J1"A0L. &' A$&S"
B1I"L1$&2!33(%"2(++!&* 1"+ 1$*" #51"$" > (8$3"%!/(0%2!/"*("3$0821"
*1 " &TIFHIEH" [+ 11"3$%6: 1+ $&™ S 284 |=="+ 33, (&" &TI*+HI&H"
)BHAI719%"1C, $&1.(&".&"10,,(%*" ()" YO(:%S+H+"H1. 21" [IC, 1241 ("1&$>3!"
UHVHDUFKHUVY DQG LQQRY DeW L YPH GG VR Q HRM VLHOW HV W P H
WDNLQJ GLUHFW VXSSRUW |RRW!"SLI"FIPR+$.&/"$R(%63"3!$1%".&"
*'3 DQG SODFLQJ WKH 8. DBRQRI&IVKSE(IHREI"w

XOR R PZOGHRQQIKH VDYLQIWHBUE ELOC

\ LIQODSH DB H"CLEINIZX (&'H.33">1"0/"*("20%"( *11%"
EXVLQHVV WD[HV WKH &KDQFHOORU FRP

R Y Bl 'QIS&IQ ME/Z 150/ DI%!"#.33">1"$"G=R"21$%:!"
RQ WKH 4UVW e PLOOLRQ RI JDLQYI ZKH
EXVLQHVY LQVWHDG RI D &DSLWDO
RQ WKH 4UVW e PLOOLRQ RI'JDLQV $C
:G"+.33.(&"#.33">I"$CI"$*"*11"0/0$3"I=R4"

QW7 KH ®OLMRZWRFH DSSOLHY DW DQ LQG
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KH &KDQFHOORU RI WKH
+5LVKL 6XQDN DQQRXQFH
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WKLUGV Rl PHGLDQ HDUQLQ
&2%I$/1". &"*11"U]6"$&&(0&2!™ . &"*11"
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18%(3+1&*",1&/.(&")0&'/4

7KH &KDQFHOORU FRQ4UPH

ZRXOG LQFUHDVH IURP e
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I=1=4"B119%!"#.33"$3/(">1". &2%!$/1/"*("*11"
%S/ 1$*"$,,3-") (%" 1(/1"$:1"0&'1%" IW"
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JWELVHG WRHe IRU HPSOR
VHOI HPSOR\HG 7KH *RYHUQ
*I$FRLI 283"+, 3(-11"/1(03">1"$%(0&"

e EHWWHU R DQG D W\SL
SHUVRQ ZLOO JDLQ e LQ W,
G WK DM RVKH1IHDUQ PRUH Wi
WR @QRXDE K& XMKH *RYHUQPH
T(RAO2 RV *FE /" (&% 11.%"#$:1/4" X 1"
FSAPED RO I R(R) % &' SUSCD20*") (%"
<G"+.33.(&"#(%8.8&:" 1(,31"#.¥1"*11"
&2%I$/1". &+ 11"UVL/™*1%!/1(3")(%"

l_

4 \BSBHUIMOAH *1" &2%I$/1/"*("*11"U]6"
DQG WR WKH 3HUVRQDO $OORZDQF
F1GHS" 1+, 3(-11"#(%8.8:") O33N +1"(&" 11"
HVKRQGZRHOB E® WKH 8. ZLOO EH R
HEINWDAHU VRK FRPSDUHG WR $SULO
PHDKMH FPROFANQBWRW LY DOVR LQYH)
IXUWKHU e ELOOLRQ LQ WKH $+R

FBORJWODIPRASORLAK LQ WRWDO ZLO

K; Ell4F>R3B. (&) : 286D J0& H.D)t(+"I=IGSII"
MV & KDXBBIROWRWKH FUHDWLRQ RI D
QSMUUNESEIREP L W W H G

-Q DGGLWLRQ WKH &KDQFHOORL
A" &230'1/"$2*.(&"*("%!'021"%(0:1"
VOHHSLQJ SURYLGLQJ e
$22(++('$*.(&"$&"/0,,(%6*"1%7 . 21/"*("113,"
SHRSOH Re WKH VWUHHWYV
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I+, 3(-1/"$& " * 11" 13)N1+,3(-1'4
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LObIS*.&:"(,, (%0 0&.*.1/"$&" S Yol /. &:™ / $%.*.1/" &"12(&(+.2"$&"/(2.$3"(0*2(+!/

7TKH &KDQFHOORU RI WKH ([FKHTXHU 5L\KKL 6444]

NWXGIHW VSHHFK WR

SDUOLDPHQW WK WK

*("5317133.&:"0,@"$2% (/11" I">-"06$./.&:" Yo('OR*-"$&" - Y6 (#+1" &"$33"
QDWLRQV DQG UHJLRQV FUHDWLQJ RSSRBUWWNXY
' $%.5 1" &M2(&(+.2"$&"(2.$3"(0*2(+!

RU WRR ORQJ KH VDLG W

LQYHVWHG LQ LQIUDVWUXH
m L I(,31"/*028"#.*1"I13-/"$&™, (%"
VHUYLFH %\ WKH HQG RI WKH
N12*%(%"&I*" . &TI/*+1&*"#.33">1"*0%p, 31" 11"$71%$:!"
RYHU WKH ODVW \HDUV LQ U

-Q WRWDO DURXQG e ELO

LQYHVWPHQW ZLOO EH SURYL
FRPPXQLFDWLRQV VFKRROV
SRZHU QHWZRUNV DFURVV WK
7KH *RYHUQPHQW ZLOO DOVR
-QIUDVWUXFWXUH 6WUDWHJ\
WKH FRUSRUDWH VRFLDO UHV
,%(7.1")033"1,$%*+1&*$3"/,1&'.&:",3%&/4"

$U6& )HHIIHE887%8<(2(8):#) THI(A(IHYF#
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KRPHV DQG QRQ U
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:GAW">.33.(&":G40">.33.(&".&230".&:"
LQGLFDWLYH %DUQHWW FRQVH
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FLGH (71%8H1&H" &TV 18] YIS/
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$'20/+"*11"$+(0&*/"()",0>3.2"IC,1&" . *0%!"
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O)$& HS*1#$85' /78 HS&*+5)*8#/)*5)3#54) (*
3#5%0'069%)+5$)5&B*$1"7 ('$Yo* (#18H#58&*
#89)5*&)$'#5+4) ("1 +"*05#3) & HS+"&H
J9'19*9+D)*40+18)(*#$*9'%9)5?)+5$'$%%*
1DWLRQDO +HDOWK 6H

#9396804%,  (
M(8:678#;%09(#;(95N (&
17:#06'O(#(5;8(;:

7TKUHVKROG DW ZKLFK WKH WDSHU FRPPHQFHYV UDLVHG E\ e

KDQFHOORU RI WKH ([FKHTR#US794IIEL%!2].7I"$C"%!3.1)"(&'0," OHYHO ZLOO QRW EH DsHFWHG DW
> 6XQDN DQQRXQFHG GXUL@RKLY %XRBIJEWQVLRQ FRQW U BERRM'ER@D&2UQ D
1=1=",1121"(&"GG"Q$%21"$"%!3$C.&" \HDU NQRZQ DV WKH DQQXDOSRGBBADIIFPHZ UXOHV WKH DQQ

()"*11"%03!/"(&"1(#"+021"1.:11%"1$%&!%/" A0*"1.:1".&2(+!"1$%&!%/"#.*1"$&"5$'20/*I" #.33"(&3-">1.&"("*$,1%" (#&")(%".&'.7.'0$3/"
2$&"/$7!".&*("*11.%",1&/.(&/"#1.3!"%!21.7 .&:" LQFRPH DERYH e DUH U HN'$BIJ 17 VB&IEZ0/*I™ &2(+!"$>(7!"
*$C"%!3.1)4" >-"1(#1+021"*11-"2$& ST &* (1. %" e JRU WKRVH RQ WKH YHU\ KL
SHQVLRQ FRQWULEXWLRQV DB8HQWR EQVUHIR UPKIELU e DIQPRIPBHY WKH PLQLPXP OHYHO WR
IRU KLJK HDUQHUV LQFOXGLQ#33GH#B&AN.RWIN\D2D"'Q GG 'R(W KA 1"()" $&&0$3"$33(#$&2!"2$&*$,1%" (#& "#.33"%!'02!"
VHQLRU PHGLFDO SURIHVVLRQDQNR ZHK LIFKRKTHY H ZLWK DURFlePXP WR e IURP $SULO
4,$2%1"(&"1.:119%N!$%&.&:"US*.(&$3"X!$3*1" UHGXFWLRQ RI e 7KLV P H BDW RB)ROQIB3HS&2!")(%"*1!"SC"-1$%"
6HUYLFH 1+6 VWDe+ 7KH &KDQWBOQRQJIVPRGHWWKRWQ e FDQ SIXXKRRXOLV WKH PD[LPXP SHQVLI
RI FRQVXOWDQWY DQG Rle*3V ZLQWR® SHQVLRQ 'HD F K 25&"BI"§22D+Q3F*">1)(%6!">1.&:"/0> 2124 *("
ORQJHU EH D*HFWHG E\ WKH QAZ+U$%I¥.!)4 WD[ SHQDOWLHV RQ ZLWKGUDZDOV
V1 SN& #.'13-"%!, (%*"* 1$*" +$&-" -Q KLV %XGJHW VSHHFK WOK®HEHWKFHROOWKPHU SULFH LQ5DWL
'(2%(%/"$%0!".&$'71%*1&*3-">%!$21.&:"*1!" $&&(0&2!"*1$*"*11"B%!$/0%-"#(03"'%3$./!" 7KH 6WDWH 3HQVLRQ ZLOO DOVR
$33(#P&2!">-"#(%8.&:"(71%* A" ("2(71%"UXK"  *11"*19%!/1(3"$*"#1.21"*11"*$,1%"2(++1&2!/" IURP $SULO 7KH ULVH LV WKH
11(%*)$33/"$&"1$7!".&20%%!"*11"*$C"21$%:1/4" E\ e IRU WKH WD[ \HDU WUBQGCGHWRFN VA\IVWHP ZKLFK VWD\
\*1196/"1$7!">11&"%!'02.&:"*1!.%"#(%8.&:" WKHVH QHZ FKDQJHV WKH WKUBHQKREQ PRV RPHQFIUMD®VH E\ 6HSW|
1(0%/" (%" 71&™12." . &:"*("%0!*.%! " 1$%3-"*("*%o-" EH UDLVHG WR e ZLWK H*HRWDWRRGSDYBUDJH HDUQLQJV JU|
$&"$7(."*$C",1&$3*.1/4 +1$&.&:".&' 7./ 083/ #.*1".&2(+!">I13(#"™*1./" #1.21171%"./"1.:11%4W
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(PLVVLRQV UHGXFWLRQ HQYLURQPHQWD
$&"23.+$*1"21$8:1"%!3.$&2!

$V WKH 8. SUHSDUHV WR KRVW WKLV \H B8 e ik P D W H

VXPPLW WKH &KDQFHOORU RI WKH ([FK dXHedhni25e VKL 6 XQDN
DQQRXQFHG D UDQJH RI SROLFLHV WR UHG REH WP VAR RRYNY [

6(+(*1"$.9"D0$3.*-".+,06 (71 +1&*">-
RXU HQYLURQPHQW LV SURWHFWHG DQ Gyl Vile® W kHHY wYMWd e PdwP v
$&": 18IS Y6I& 1 2(&(+.2"(,, (Y*0&.* 1" $2%(//"+11" HIFHSW IRU DJULFXOWXUH ILVK I

" m . TPNT " QRQ FRPPHUFLDO KHDWLQJ 7KH
&$*(&/ $&%0!: (&/ () *1"FJ4 $.+/"*("*$2831"$.%",(330*.(&">-",%(7.". &:"

e PLOOLRQ WR KHOS ORFDO DX

HDVLQJ WKH 8. V XVH RI| &OMHDIH HRUWUWMKDW EXVLQHYVVHID2EHAURIQ" JO.V!I+.//.(&/"$&"
RPPHQWHG LV D YLW DCSDI&$R IO CKIBLGTL1SE:!" +,%(71"$.%"D0$3.*-4
&1+ 11 (&"$&™ 0%+ & 11"&S$* . (&" 9:961+I&H" 21 1+1"> " 4#("-1$%6/4 B1I"L1$&2133(%"$3/("$&&(0&21"*1$*"

$*5T1") (%61)%(&*"()"&IH". &&(T$*. 71" &'0/*% /A" | P($"*%S$&/,(%*".I"%!/,(&/.>31")(%"" WKH *RYHUQPHQW ZLOO LQYHVW L
B1I"AD"1*"$&&(0&21/"$"L$%>(&"L$,*0%!" TGR"()" (+1/*.2"%$&/, (Y%*"1+./1.(&/"$&"™ HQYLURQPHQW SODQWLQJ HQRXJ
DQG 6WRUDJH &&6 —QIUDVW B%@&rE WL "(XQBSIBRI"I+.//.(&/4" DQ DUHD WKH VL]H Rl %LUPLQJKDI
HVWDEOLVK &&6 LQ DW OH DV VB(W AR 6. ALA(H7!" SR HOE IS 3B& 1S Yo(7. & +(%6!") 08 . &: ("
WKH PLG V D VHFRQG E\ | SROOXWLQJ YHKLFOHV WKH &4¢DQEHI8Y GLDOY BEE"$&"$&.+$3/4"

B("1&2(0%S$:!"+(%!"1&7.%(&+1&*$33-" *1.["AD"I¥"#.33" 06(7.1". &TI/*+1&*" &"$&" +H FRPPHQWHG WKH *RYHUQPHQW
)%.18 3 HS-1"() " LIS+ &: L (+1/"$&"™ 1312%9%.2N7!1.23IN21$%:.&:".&)%$/*%602*0%|"*WD FNOH SODVWLF ZDVWH E\ LQWU
RWKHU EXLOGLQJV WKH *RY HIR/QW HIBWLZI% SUD & MR +(%!"™1$&" | 3DFNDJLQJ 7D[ DV ZHOO DV SURY
LQWURGXFH D *UHHQ *DV /HY\<¥WRBIKG S 166 QMR 10K B:"#$*.(84" | )0&.&"*("1&2(0%$:!",%('021%/"*("+$8!"
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