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2Q -XQH ERDUG' PO FHAMHM UDYVBUOEH/MD BWWRH QGHG WKH IF
JURXQGEUHDNLQJ FHUHPRQ\ IRU KW K9 5% U5\ FUDHD WD @ Q H& H@\

$FFRUGLQJ WR &95 GHYHORSHU *UHJ %URZQ

WKH FRQWUDFWRU ZLOO VWDUW JUDGLQJ WKH VLWH LQ
-XQH DQG ZLOO VWDUW RQ WKH EXLOGLQJ E\ 6HS
WHPEHU 2FWREHU 7KH LQWHQGHG FRPSOHWLRQ

GDWH IRU WKH SRRO DQG EXLOGLQJ LV WKH HQG RI
QH[W 0D\ 7KH FHQWHU ZLOO LQFOXGH D
PXOWLSXUSRVH URRP H[HUFLVH URRP FKDQJ

LQJ IDFLOLWLHV RXWGRRU SRRO IHDWXULQJ D FKLOG
IULHQGO\ JHUR HQWU\° DQG SOHQW\ RI SDUNLQJ

7KH GHYHORSHU-V UHQGHULQJV DUH RQ GLVSOD\

DW WKH VDOHV WUDLOHU RQ &U\VWDO 9DOOH\ 3DUN
ZD\ DQG ZLOO EH SRVWHG WR WKH 3DLQWHUV

5LGJH ZHEVLWH ZKHQ DYDLODEOH WR WKH SXE

OLF $FFRUGLQJ WR WKH GHYHORSHU WKH UHFUHD
WLRQ FHQWHU SHGHVWULDQ EULGJH DQG HQWU\
PRQXPHQWYV ZLOO DOO ORRN WIHPEBPBXQRVEUHE®WH D FRKH

'LG \RX NQRZ WKDW \RX FDQ SD\QR X&9 3 DH2@ WSHKUHW 50.@Q M DD C
VHPL DQQXDOO\ RU TXDUWHUOK" \RDPS 6K ZENWH 0L Q& WAD WIH
PRQWKY DUH EHLQJ SUH SDLG HRUULOKIOKGHW WIRHF RROW & & H
ERRN 30HDVH GR QRW VHQG S D BWILROVPRSMWKR Q DL\IP HRXWIVU |
YDFDWLRQ DQG ZDQW WR SUH SDRAXD UMD WRO G RVG [7\KFHRMHQ Mk
GXHV LQ DGYDQFH DOWKRXJK WKBJERP LG MIKHF RQWUEGH U C
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2 Q7 KMHNW'G®D \- XQ®H 3WKH QIRUPDWLRQ RIKOW\W® DW 9DOOHYBOONZBDQFK GHYHOF
7RZQ &RXQFLO YRWWKG! RQ\WPKHHHWLQJ 7WKHWLPHOLQH IRUPRB QUWOXEH UH JUDGL
SURSRVHG DPHQGPIHBMWRULDQ EULGNHRRURDWLWYLQJ D QU IGGUGIDWUDLO LQ WKH
WKH &U\WWDO 9DORQ@H\\BW /& BDOQH\ 3DIWNE DNKH GBUPLWWLQJ SURFHVV
FKDQJHV WR WKH BHRSRWHG O VWUXEWXWRH \VAVUDKW EXLOBYQJ WHKIH DVNHG ZKF
SHGHVWULDQ EULGJMRIFFUBV®ODUV DIVENIMPKIQW ¥ QWK LV SDERS FOMHE VWRSOLJIKW
&U\VWDO 9DOOH\ 3DKHNBDOVODUV ZLOONKH ¥ IFFRIRSIOHWR WEHH FODBHGE LQ &U\WWD
7KH UHVXOWYV ZLOWEH SQWWHBRQXPEQQYN[WQ/SULQJ RUSBRFRHUQ UHODWLRQ
RQ WKH +2$ ZHEVL®W\VOWDO 9DOOH\ 3DMKREZDOO WDNH IRXEWRIJHYHKH UHVSRQV
WKLV QHZVOHWWH UQFAOQME VDR WKH JPROQWEKORFR EXLOGWEKKH7RZQ-V VWDII ZD\
SUHVV EHIRUH WKH PHHQW. QW KDW D UFHY 8 DORSMO\ KR VVWR K DYHKIMWW ZRXOG E
XS DW QLJKW 7KH FERASIHWHO ®URX @G/ WKIDIILF FRXQWYV ZI
/IDVW PRQWK +2$ %ERIDUGIHHW ORQJ EVDPHHWWPH DV WKHVKHP WDNLQJ WUDIIL
PHPEHUHULHARS ROSALGHL FNKH ZDONL QU WKWHDMH RQ FHQWHRWXPH LQWR FRQVLG
'DQ /HYHU WLQYGV DU MBI =HH|RRQFUHWH $FFRUGLQJ 7KH PRVW OLNHO\ SOD
DWWHQGHG WKH 7RZR*VHIOBQYRZQ & UQVW/IOHLBDSXEOLF \ZRREWE FEHQRKHUH &U\V
QLQJ &RPPLVVLRQ PHHMNL@QRK GHYHORRDWU G ,ARHPEHUV PHQWORQBBUNZD\ LQWH
WR OHDUQ PRUH DERX®JWKRHEH D UHFAQFBUBRN ZLWK P ZILOQWKHIXDXPFEUHHN 3DU
SODQV IRU WKH EUEGBUGJIJKMOGH PHQWLRWKIG WKW WUDDQCEHH{‘MWG/R/\RIGHSRDG
WKUHH VSRNH WKH\ DUH WDONLQ&RWPRIWBMW WKH WRS
GXULQJ WKH SXEOIZRF® DFEHRQW ODQGEHRDSIFM 7KH SHG
SHULRG UDLVLQJ RRRQIFEUBD BQRXQGEWKGJEULIZI® FRQQ
EHKDOI Rl RXU UHWVIKGHDRZ\Q ZKBO RZQRVMWHIDLOV UHFHQ
GHYHORSHU-V DPHEMAKGH DQG EH UHAMSRDVQEZHROLWH
EULGJH SODQ ZDV IRASMBNHBS DQG PBROQMWHOU %URZQ L(
E\ WKH &RPPLVVLRQDEAFBH DIWHU WZRWHKDW/WKH ULGJH
YRWH ,W LV H[SHAMWG WROBHHYHQWMWDWRM EM DXHVW R
DSSURYHG E\ 7TRZQV&RBK@BO® RQ WKHDWRXWK RZIGHG E\ &

- ) 1)

$QWHORSH 5LGJH DQG 3DLQWH UV LBLARIGV DW KIDWK PIDWM BERXS X B GQ LMQF K R 9&GU\ WD
WKH &95 ODVWHU $VVRFLDWLRQ GRIEPWD DDGH RIPID WD FAK VIVOWIGFW DQG LV DOOR?Z
GHOHJDWH WR WKH ODVWHU $V\DR¥E& B WLLIR® P HH VW B K ROGWEH WRHE WS RIQV R QWK
$QWHORSH 5LGJH +2$ DQG 3DLQWRDWWHG DH ¥ RFLWD WUWRY KAK LV GiH IO\ BIW H VAL D
DOO KRPHRZQHUV LQ $QWHORSH 5NR MK BIQRD ¥ WIHUWBINWRFILG WL R Q

7KH PHHWLQJ ZLOO EH KHOG RQ ™SXRVOG DA W-KID 19 HG D WEIRERK@UWRD BRRP @R D)W/ H

6 :LOFR[ 6WUHHW I \RX D® W KRR P HDHEW HQW RSDOW VWD FRP S (RAWPH ZKKIRKH QF O R
DOORZV DQRWKHU KRPHRZQHU WRLYROWRRHRHG\RRBHRZKDHU SBIUWLFLBB®WLRQ RI
$QWHORSH 5LGJH DQG 3DLQWHU VHELHFRW LIRRP WIRQHIBE YIROULE KWR KM FDQQRW VWL
LPSRUWDQFH WKDW \RX VXEPLW\BEO H WR[\DIWWRIX 6 WHK & RP H HWAIVQRB X 8 WHIBN H QF
UHFHLYHG SULRU WR FRPPHQFHPHRXQ®HWKH PHHWLQJ WR EH

. \RX DUH LQWHUHVWHG LQ URQIQLDR QR BOMION I& IF QB WDFMW DLEKROBBIWHFN DW
PDQDJHPHQW FRPSDQ\ IRU $QWHOGERHJPDOILR QRU IXUWKHU
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7KLV \HDU WKH WREDWW %RRP ZLOPUIBMIMWXUWBFH SDLQWHUYV

DQQXDO WK RI -XCAXVLF LQFOXGLQJEDGERRRUBUWLVWY DQG D \RXWK

FHOHEUDWLRQ DQ® QIEHHERWKW 6KLOBR BLREHU

ZLOO EH KHOG DW BR\R®LMWHHUH ZLOO EH DQ $LU

5HIJLRQDO 3DUN SYRWYRISLQURYHU FRODKRHWY¥HFHWHEUDWLRQ7EHOOFKNGXOH PDS D

3DLQWHUV 5LGJH UHMQLBHGVEV WKH 8 6URPULQMAR S WKBIWGHWDLOV DERXW

ZLWK SULPH ILUHZRUANY FRPPXQLW\ PE\RIDQWHR 5HIJLRQDMLBRUINLQFOXGLQJ SDL

YLHZLQJ IURP RXU\GHFGI WR®G6 WURRSV&U\WWDO 9DOOMQBPWMDWLRQ ! DUH SR

D JUHDW HYHQW ZIDEKR®G 7KHUH DOADR Z%B O/ XHBH WR SPENLQHZDISJRY FRP

ZDONLQJ GLVWDQFBIQ DSSOH SLH EDNLOQVFRIIHQ D SLFQLF EDVNHW

$ IDQWDVWLF ILUHZIRUWY GHPRQVW U DWRZR@W D\QWKEO D QNR-OXYWRHEXY VWLOO D

GLVSOD\ ZLOO EH VKRWWHBRDVWOH BERENBADN DOO HYHWQR KHWE PIHNH WKH HY

WKH WRS RI WKH SDXLN-G/ DX G WDLB\S H D WIRQ AMK/HED FWLY LW VXV FRINYGRRYWDFW .U

OHVD ! WKH VHFRQ&DRIWRHVIRFN 30DVHIOW D/H® O IRRG DOMBIEHYNU RU

SRLQW LQ &DVWOHERFOMRUDBGER BWQDLVIVDQFBEY ZHOO DV FUDIWVVDIQB&5JRY FRP

LQJ DW DSSUR[LPDWHN®\ALYDO SHUIRUMRMKHWBRHWFKDQGLVH

S P DQG GUHQ-V HQWHUWDLQPHQW ZLOO %DNHUV LQWHUHVWHG

ODVWLQJ DERXW LPE@XBHVWKH 5DGHRXDWVQWUEKHGXOH RSBOWLSLHNVERGWHVW \
BWUHHW 7HDP ERXQ@FS D IHVWLYDO POBQINLDONVEHKRQGD 'RXJ

S5RFNLQ- WKH )RXURANRKKVEHG ZDWHU VCALYAHWDEOH DW WKH JDWH RU

UGRXJKHUW\#&5JRY FR

3 & - 42 00

NQRZ \RXU QHLJKERVIFRPYQJ +DSS\ +RXUV
DOZD\V RQ WDS 7KHOORXSKHOG DW
RI "'UHJXODUV® PHHWV ZHHNO\

RQ JULGD\V XVXDOQOLGDWULYLQ@KH 20G 6WRQH

% 6"

EHWZHHQ S ®KXUFK DW6WUHHW LQ
DQG GHSDUWLQJ GRZQWRZQ &DVWOH 5RFN "/
-RLQ \RXU QHLJIKE FEWHW RHH Q S P 7&1 / 89

ZHHNO\ +DSS\ +RX&KHBPNWKWKH 3DLOQWHWIMGHDAGIH &DUORV OL
HULQJ DW RQH RI &ZBH\EWDWH FDOHQG DDXHRUVHDHKDU WKH &DVWOH
5RFN V ORFDO HDWHHHNHW ORFKIDNVLRQSRRFW 7KHDWHUV DW

DQG DSSHWL]JHU VFHREAWDNVW BD X0 /HVIVMHHIODYWW $YHQXH LQ WKH
EH RQ WKH PHQX FPHWWEQIXWRRO FRCPHDGRZV

%
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7KH UHPDLQLQJ PRQWKO\ %RDURRI 'L IR{FWR DN QP MWRLDD VW XQWLO DM[RV $SUL
DUH OLVWHG EHORZ $00 KR MHRZ QKHHIVUDIKD W MOKFR PRI$ % RDUG KDV DFFRPS
HQFRXUDJHG WR DWWHQG 7R LQHQHD YRPHRZROHILLF FWQRWQUREN WKH SURJUHV\
JRUXPV ZLOO EH KHOG EHIRUH WKH $XBRQWH2BW PEHU SIURMHFWYV WKDWLDNVKH E
'HFHPEHU ERDUG PHHWLQJV 7KHDWRSH®XRUXHPEXIL@® VWDUW
SP DQG JLYH KRPHRZQHUV DW\LQIRUPDO RSSRUWXQL
WR PHHW WKH %RDUG DQG GLVAXVV LWRBWRY LWRBHWW FFIRXQWDEHMOLW\ WR
DJHQGD IRU HDFK PHHWLQJ ZLOHWEH SRR/DWHZS PAUR DWKHIG3D LRONV WHU OLVWWRI WK
5LGJH ZHEVLWH DW OHDVW D ZHHN SUWRKWD W K BIDH KE IRHEWRQFHG WR ERDUG PH
RZQHUV DW WKH ODVW WZR $QQXDO OHF

SDLQWHUYV 5LGJH +2% VKHHW WUDFNV WKH VWDWXV RG HDFK L
%RDUG RI 'LUHFWRLUYV VKRZV WKH DFWLRQV WDNHQ E\ WKH ERI
OHHWLQJV _— LVVXH 7KH OLVW LQFOXGHV LPWRI®PV D

WDQW WR \RXU ERDUG RI GLUHRNRWYV D (
WLPH DQG UHVRXUFHVY DOORZ W®HFB\UDO

L —— |
$00 PHHWLQJV DB T
S P WR S] I UHTXLUH D YRWH RI WKH KRPHRZQHUV W
DW WKH 3KLOLS DVVRFLDWLRQ-V UHVRXUFHV DUH EHLQJ
/LEUDUI 6 .'Lci .I 7KH ERDUG ZLOO EH GLVWULEXWPRU D V
6WUHHW WR KHOS SULRULWL]H WKH ORQMIHWW LR

WKH OLVW /RRN IRU LW LQ \RXU HPDLO
7XHVGD\ -XO\
OHHWLQJ URRP &5 %DQN 5RRP (DVW 8SGDWHV WR WKH &RPPXQLW\ &RQHFE U Q
TXDUWHUO\ I \RX KDYH DQ\ THRVWULRQ\
7TKXUVGD\ $XJIXVW ZRXOG OLNH PRUH LQIRUPDWLRQFRQ DQ
OHHWLQJ 5RRP :HOOV )DUJR %DQN 5RRPXU ERDUG EHDISR® [/RU LQ/IRUPDWLRK
2SHQ )RUXP RQ WKH WRSLF Rl VOQRZ URRRYPRDIICOOLBPH VRQ LV

KHOG EHIRUH WKH PHHWLQJ DW S P
7KH &RPPXQLW\ &RQFHUQV /LVWWFDQ E
7XHVGD\ 6HSWHPEHU KWWS ZZZ SDLQWHUVULGJH RUJ SDJH |

OHHWLQJ URRP &5 %DQN 5RRP (DVW RU /IURP WKH ZHEVLWH KRPH SDVH [FUDL F
WKH ERWWRP RI WKH KRPH SDJHVHKWKHQ

7KXUVGD\ 2FWREHU ERPPXQLWI &RQFHUQV /LVW
OHHWLQJ 5RRP *6:& &RQIHUHQFH 5RRP
2SHQ )RUXP ZLWK KRPHRZQHU O1EH 2 ,O ! *(
KHOG EHIRUH WKH PHHWLQJ /7~ P
7KH 3DLQWHUV 5LGJH +2%$ ERDUGQZLOO E
:HGQHVGD\ 1RYHPEHU IRUXP LQ $XJIJXVW WR VHHN LQSXW IURP
OHHWLQJ 5RRP *6:& &RQIHU TRRFROLFLWLQJ FRQWUDFWY IRUWNWRZ UHP
7R EH KHDKXBQGMKRXEMXIXY WS X J XWKH RSHQ
7KXUVGD\ 'HFHPEHU DOORZ KRPHRZQHUV WR YRLFH WKHLU F

OHHWLQJ 5RRP :HOOV )DUJR %DQN 5RBBLRU WR WKH SURFXUHPHQW BRXM FRQ\

2SHQ )RUXP ZLWK KRPHRZQHUV ZL OO ZBH BHOHGKAHYB DN WKH 3KLOL® BIJRLOOH

WKH PHHWLQJ DW S P &RQIHUHQFH 5RRP VWDUWLQJ IPBNH S
WKH PHHWLQJ RU ZLVK WR YROXQWHHU
5HPRYDO &RPPLWWHH 'BQHHY H U R QWD K|
FROQFHUQYHDW U #DYD\D FRP
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7R LQFUHDVH
FRPPXQLFDWLRQ
EHWZHHQ UHVLGHQWYV
DQG WKH ERDUG ZH
KDYH FUHDWHG D
"ERDUG OLDLVRQ® SODQ
(DFK KRPHRZQHU

ZLOO KDYH RQH ERDUG
PHPEHU ZKR ZLOO

VHUYH DV WKHLU "SRLQW
SHUVRQ® IRU DQ\
TXHVWLRQV

FRPPHQWYV RU

FRQFHUQV

JHHO IUHH WR FRQWDFW
\RXU OLDLVRQ E\

HPDLO SKRQH RU LQ
SHUVRQ :H-UH DOO
KHUH WR KHOS

6HH WKH FRPPXQLW\
GLDJUDP WR WKH ULJKW
WR OHDUQ ZKR \RXU
OLDLVRQ LV
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4XHVWLRQ :KDW LV EHLQJ GRQH DERXW2WHKH: XWD'WHRIOWRKKN IRU DQ@XDW KHN L
FRPPXQLW\" 7KHUH-V D ORW RI FRQVWWSBXAWURWDPABVVVKBWHOXEVLGHG VDH\VZL O (
DURXQG EXW WKHUH-V QR DFWLYH EX\OHGLQKH OGNV DNHQUIRIQDFIH&DVWOH 5RFN LV
FOHDQLQJ /LRQV 3DZ 6WUHHW WKHLOO
$QVZHU /IDVW PRQWK WKH @RDUG VW WHMHWVWRVDWR WKDW LW EH FOHDQ
EXLOGHUV DQG KRPHRZQHUV ZKR DUH SDVW GXH ZLWK WKH
FRPSOHWLRQ RI WKHLU ODQGWHADYSH QJ SURMHfWV % X i/ GHUV
WZHOYH PRQWKY DIWHU D &HUWIXHEDWH RI 2FFXSD‘QF
WR FRPSOHWH WKHLU ODQGVFDSLQJ ZKLOH D QHZ KRPHRZQHU
KDV VL[ PRQWKY DIWHU FORVL®J ORVW EXLOGHUV KRSHG W
KDYH WKHLU KRXVH VROG EHIRUWVWHKHIDY \GHDG®QDIHPYRWIOQHRZ DFFHSWW IRU L
RI ODQGVFDSLQJ ZRXOG IDOO WK WKHODHEAHRHAGHUV JBRVYYGHOXPLQXIPSWI KU P
IHHOLQJ WKH FUXQFK RI WKH HFRQRP\DMGGFDUBEKDYE 2XU FRQWUDFWHG WU
UHVSRQGHG WR WKH ERDUG WKDW WKHHRLTFCH QRHXBOGVRWRKHU 7KXUMBRU 7KL
FRPSOHWH WKH ODQGVFDSLQJ MR ERDZ2ZECE RQYWRKDO FBAHAHM XEXW \RX PXVW VXE!
UHDFK D FRPSURPLVH %XLOGHUVW QGUREQHIUW ZKRRPHREZ QRUYV ZLVKLED MR SI
UHVSRQGHG WR WKH ERDUG-V UHEMNHVAM® ORQUHHREP /GRHWUR X PYH UHF\FOLQJ EL
LVVXHG D GDLO\ ILQH XQWLO WWHKWHURQDIEDVIAPSH@QW DWFRFRVW RI 7R JHW \
WKHV UHVSRQG WR RXU TXHULHNQ 1RZUWEKDAD WXIHUFBD XOWEKH :0 VHUY LWHR O/IHQH
VLIQLILFDQW ZHHG JURZWK ZXSZZOWKXOGVRXEHURBERIIQIIDFFRXQW DQE®RWGH
WKH RZQHUV RI WKH YDFDQW OWWNPD QEWRRNY WRGWHTVIL B WKH URNIEH OLV\
WR PRZ GRZQ DQG VSUD\ IRU ZHHGY 7KHUH LV D VHSDUDWH WUXFNWHM® GRDIRW
WUDVK DQG UHF\FOLQJ DUH QRIMWISLFNH
$ IHZ ZHHNV DJR FRPPXQLW\ PDQDJAKH-RKIG\FOLQJ WUXFN XVXDOOLGRPHV
2 &8RQQRU FRQWDFWHG WKH EXLOGHU ZRRBR KI/GZRIBUWQARZVYYRS DW WRXHJ LKRRXXW H
FROQVWUXFWLRQ GXPSVWHUV RRNKWUHGLYRW YR T KPHRUMHUHOORUGDWLRQ F@ Q@KLF!
DFWLYH ZRUN VLWHV VR KH DVEHG |IREHWMKHF PSS \WRGVDWAD OHQGD W IRD G BW H
UHPRYHG DQG WKH ORWY FOHDQHG XSSLHANHGXPS VIWNUW ZHUH 3D EQWAN W @LGJ
UHPRYHG EXW VLQFH WKH ORKMWY DUH SHWRPDGEH ABIWRBHOW\ WKH ERWWRRQR! WK
ERDUG FDQ W PDNH RXU RZQ DUMD\@BHPGQNWVRI@WWMHRG}G}ULQDPHG "5HFIFOL

EH UHPRYHG DQG WKHQ ELOO WXH WRLOGHU :H ZLQO FRQWL
wWu\ WR JHW VLWH FOHDQ XS DFFRPSOLVK ;i§

$Q XQNQRZQ EXLOGHU SODFHG D SLOH RI VWUXFWLR
VXSSO\ WDUSV DW WKH HQG RI GLRIQRV Y o) Ay o g = o 5 0 A b E—
KDYH WKHP KDXOHG DzZD\ ODVW PRQWK 2:03 5 0
1

:KHQ ERDUG PHPEHUV PHW WKH &95 :GIHWPOR SOW YW HQ KRPHRZQHUV IURP R
7TRZQ &RXQFLO 30DQQLQJ &RPPLVVLR QG O®MNZPRAW®I RXU VWUHHWVURQG RWIH
DVNHG KLP LI WKH GLUW PRXQWWDHRAWDRDWLWKHRNEBRI WRWW\ FKRRVH WRHZDON
ZRXOG EH UHPRYHG VLQFH PRVW RI WKHK FR YQHWUX IR RBQHLRPSOH E\ FOHDQLC
SDLQWHUV 5LGJH LV FRPSOHWHRZH LQADVWMW H& HOQKDMO WIKBIJ7WKHP RQ RKH VW
KDV WR DSSURYH ZKHUH ILOOVGLW W KNF GGBRYLWHE W OWWLSHWY UHOLHYH W
DSSURYHG ORFDWLRQ +H VDLG WKDWOKH GQAR ONRWEY IWKHVVYDRGHZDON HW KWHK B @/
GLUW VLWH IRU 7DUD V 5LGJHXD @ QA RUBDFDHNOWERIANVRQWQIDNR DQG RQ WKKWONGJIH
IXWXUH QHZ KRXVLQJ FRQVWUXFWLRQSLOHYV RI HIFUHPHQW DUH QRWLB XDOOP

30HDVH UHPHPEHU WR WDNH D SROOVWLF
ZKHQ ZDONLQJ \RXU SHW WR FOHDQ XS\



9 (- - (- 8 8 9'

$W WKH $QQXDO 0HRMKIHAI SWRMHFW YV ZLIOWHUPLSHGN WK B SOURN BW V WDIQHQ WK H
ERDUG LQWURGXFHG WKH BRRBSLE DQGLYXRRH D UHSRUW RGRWKMHRRWMVZLOO EH G
RI FRQYH\LQJ RZQHRIZWVKLE/R|IQ DGGLWRAG QHHI IRU PDLWRHFGBOOHWH WKH WU
WKH QLQH FXO GH RDENMUMY UHJDUGOMARVERILWEMLKHP XS WR DQ

3DLQWHUV 5LGJH VIDRS ®KHHVI¥R B®\ GXHD FIRWSWREOH FRQ JIKWMLRRD J&H.V DOUHDG
RI &DVWOH 5RFN 7INFAXS GHWKH FXBDROHW G ZAVO QHHGWHP SQRWILQ@HAUW VVXHV \
VDFV DUH SULYDWH VW Ugl&y WKH FRVWVNIKRHI QHHG IRU VXSSOH
RZQHG DQG PDLQW:KD@H WKLV DQGVWRE UHPRYDO IRU ER\
WKH +2$ /LRQV 3DWIKMW IXQGV ZH VWUHHWY DQG FXO GH
LV DOUHDG\ RZQHG ERF KDYH DYDY®RXOG KRPHRZQHUV |
7RZQ RI &DVWOH 5RFN DEOH WR WIXH 7RZQ -V VHUYLFH

ZRXOG ZH LQYHVW ERIW J IRU LW  VXIILFLHQW /DVW ZLQ\
DFWLRQ" &XUUHQWGARJ \A 7RZQ LQFUHDVHG LWV
3DLQWHUYV 5LGJH +R3QG .l WKH ERPOBZLQJ FDSDFLW\ DQ

SD\ IRU DQQXDO VQ@RES ‘““[\lv GHFLGHV WMRHDWHG DQ DJUHHPH
UHPRYDO DQG VWUMKM “." PRYH IRUZKHUHE\ +2$V WKDW FK
LQJ IRU WKH FXO GHRXOQ ZDUG D YRWRIKR VR FDQ WDNH IL
ZH SODFH DQQXDOO ' RI WKH HQWMSHRQVLELOLW\ DQG
UHVHUYH IRU IXWXUH VWURH +2$ PHP VQRZ UHPRYDO
PDLQWHQDQFH $IWHU PHHWLQJ ZLEBAHUYRES ZLOO QHHG WR EH

RIILFLDOV WKH ERWDKHQ WR DSSURYSSSGRQYWUN\WR WKLV SUF
I WKH 7RZQ RZQHG MTKHHVWHG WKDWLWHHRBQREMKYS WREMWBRWVWHAG WR WKH 3D
VWUHHWY WKHVH BHQGW ARXIOG )L UV,WWKRZQRWMWDSIDVV BVGIIHWEAHEV LW H
EH DYDLODEOH IRU XVH IRU

0 % ) : O - == 4 4 420

$V PHQWLRQHG DW,QVMHKH VKRUW WHURHLTRDQWRH &DVW GIB\5 RFIKM FODVVHV DUH
$QQXDO OHHWLQJ OMKHD WRBRNS RI YRERYWNHARUNVKRSVDWR RHESKHOG DW WKHFE
KDV GHFLGHG WR SRMWEREB VSULQRXEHF@PH :DWHUWDOO &RXQFLO &KDPEF
DQ\ PDMRU UHQRYDRWIRQMV WRH HQWUL\DHIWHD 8WLOLWLHV 'H6SDIUMWFR] GWUHHW 7
WKH IURQW HQW U\ \CSII®\GAMSILQH Z P XSHAK RQQHO WHDF K SDIVMMHU WR DWWHQC
XQWLO ZH OHDUQ WKBGIRYMWZRHGYV DGO GWX @ERXW HIILFDLHQW LBHFAUWWDWLRQ F
FRQYH\LQJ WKH FXIRGIHDYBFV WLRQ PHWKRGYV DQEGHZDWMHWDWLRQ ZHEVL
WR WKH 7RZQ Rl &DVWOH FRQVHUYDWLRQ ZLKWKWDS IREXXY FUJRY FRP
5RFN VKRXOG ZH GKBPRQAH RMRWR WKHRIROORBIMFDSLQJ SUDEKWQGEHWLFN RQ
SXUVXH6WW DERYHUHVLGHQWY IRU WEHVYUGHQMV FRPSOHWMHUWKRQVHUYDWLR
'KHQ WKH SURMHF W DREYH. \BQ 9YDIWH N DRRQIGBERS MHDUQ WKH :DWHU

IRUZDUG DOO KRPEBEPHWWL ODUWLQVHRQQBHVLIQDWIKRIQFODVVHY WR EH Kt
ZLOO EH LQYLWHG 'WRKDWD ULDWRHLAHBKWLFK H[HPSWV WKKRHURMQG -XO\ DUF
LGHDV DQG GHVLUMKQGPDQ 3DWWL “RKNWRWQGEDWRU\ Z DVDHU L&DIO O W
UHQRYDWLQJ WKH HDQWELB\-DQVVHQ 3¥XYWULFWLRQ DOBPHR BIODIFWE&HRRQWRKH ZD
PRQXPHQW DQG ODE®VHADS'DQ /HYHUZBPBUHU RQO\ ZKHQ MKKHQH [DRM@DVV ZLWK
LQJ WR EHWWHU UBLOWHU WHIIOLQ 6KMBEDEIGY THHWDLO O\ Q H{EG Q@ MWU ZWBE LEH KHO (
QHLJKERUKRRG LW LQWQREBSROWLFNWKD@RGZDWHULQJ VERAVGBYH $XJIJXVW  IUF

6WHYH .ULVWD =LAPRXVH LW LV WKHLU ZDWHULQS P
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+DYH \RX YLVLWHG WKH 3DLQWHAKH 5L G RNV ZHREPVSOWAHH O DD @\" 30HDVH RIK®RO \R.

+2% %RDUG KDV FKRVHQ WR XVH IO ZBHHE KDWB\DVR ZDON \R XKW KAHBVILKW I
RXU SULPDU\ FRPPXQLFDWLRQ YHKLFOMQBQWHRBE Y YRMGHBDLO IURP WHKHUERD UG
FRPPLWPHQW WR SURYLGLQJ PRUH FR©M\MRRGDRIGFRRPXOLRDHZLRQ S®RDQVH O
DQG XSGDWHV WR WKH VLWH $DQGERDNJERE HHIGLQH ZIBPQGIUWRYLGH DOWHUQDV
PLQXWHV DUH SRVWHG EHIRUH DQG DIRHD HROF K KFHHWERO ®W ZKLOH @ FWRX\S & R
ZHOO DV WKH $VVRFLDWLRQ -V (PRQW KOHALWDRGLD T RWDARPARPPXQLFDWLRC
7KH ZHEVLWH KWIWRXQG DWW HUVULGIH RUJ

7KDQN \RX WR UHVLGHQW DQG IRWPHU +

7R VDYH IXQGV DQG QDWXUDO UHVRXWFBIYUDDZHX WU RUHDWLQJ WKH ZHEVLW
FRPPXQLFDWLRQ ZLOO EH SRVWNBQWRPWKE WD S PHENLWY RRQWHQW WKHVH SD
RU E\ HPDLO ,I \RX GR QRW ZLVKWWHR MRLQ WKH +2% ZHE
SOHDVH JLYH \RXU %RDUG /LDL¥RQ DQ HPDLO DGGUHVV WR
XVHG IRU RIILFLDO +2$ FRUUHVK®QYGHQFH ,1 \RX GR QRW
DQ HPDLO DGGUHVY SOHDVH OHW \RXY %RDUG /14D VW N Q&? :

7R SURWHFW +2%$ LQIRUPDWLRQ KRPHRZQHUV PXVW MRLQ DV
"PHPEHU®°® WR JDLQ DFFHVV WRKBIOO D HOM R U WK SWRWAH FW \R X U \ULLQ K\WR XWR
ERDUG FDQ HDVLO\ HPDLO XSGDWHV DIRRP B Q @RXQFHAGF QWX QWRO UHFHQRWO\ DS
DOO PHPEHUWH R EHUV0HREFWR U\ HPYQFMILIRIQ DOOBRRU WR GRRU VRGDR.M RU YV
\RX WR YLHZ GLUHFWRU\ LQIRUPDK\RLR @ HDARXW BEWPR B ZQRPWKH 7TRZQHDQG FR|
FKRRVH WR PDNH WKLV LQIRUPDWLRQ BKHE RURS LOKCHAHH DA RHY QRW UHTXOQUH FR
KRXVHKROGV VLIJQHG XS DV “PHPRHUV¥D Q@& \RXWIBOG QRAFRPPHUFLDO VRO
HQFRXUDJH DOO KRPHRZQHUV WR HQURKOL® & 8 HZQGH VFHDROX O WRKRNLH W RXBOLW LF
ZHEVLWH DV RXU SULPDU\ FRPPXQEHRDWRRQHWVIRROHUJ KEXW RXH\ VW VO PKW R E
PRUH WKDQ RQH "PHPEHU°® ZLWKLQ D KRXVHKROG VR \RX
DQG \RXU VSRXVH FDQ ERWK MRHQ\E\ YKHQR Q& IXBDOHSIDYWRW LGHYV W KFDUWW QO D
EH DOORZHG WR NQRFN RQ UHVLGHQWYV
6LIJQLQJ XS DV D PHPEHU Rl WKH ZHEVKRXUNVRHDV\ D P DQG S P BRRDODU
- 9LWWWS SDLQWHUVULGJH RUJ 'R 1RW &DOO ° OLVW DQ\ KRPHQ®@GGUH
,Q WKH OHIW FROXPQRLFDBEWHRQ BIXKWWR LR 6 DWEN ° OLVW PXVW QRW EH FI
J)LOO RXW WKH LQIRUPDWLRQ UHTXHVMHHGLIJKW WR DVN WKH VROLFMRRWU AL R
,Q DIHZ GD\V D VLWH DGPLQDMNUDWRUVZWODOWISSSY RPHGR ZKLFK HBEK SHU\
PHPEHUVKLS DQG FRQILUP E\ HPDLOSDQ\ PXVW FDUU\ 5HVLGHQWY BWH HQ
QRQ UHJLVWHUHG FRPPHUFLDRBUWWDKRLYV
7KH ERDUG ZLOO SRVW D PRQWKO\ PH¥RRDWDWW WRKHRXWVLGH WKH DERRYHAHOLYV
*HQHUDO $QQRXQFHPHQWYV SDJH\ ZKLFK ZLOO DXWRPDWLFDOO
EH HPDLOHG WR DOO PHPEHUV <RX FO®R DASR UWRBIROGMWIKRIQYDVWOH 5RFN 3F
VXEVFULEH 28 R V&KHQ-GTH R B QB Q 8IDHAXIVEHE 8WF XVVLRQ
OLVWYV DQG DQ HPDLO ZLOO EHHHOQW) WR \RX ZKHQ D QHZ P
RU HYHQW LV DGGHG WR WKH FDOHQG PR ERUDGKEHE WRR MRQ$HMBG QREN QDPW D
SRVWV D TXHVWLRQ RU FRQFHURQWR VGHIHHYNQNXBOLYVVFXRKYLQDPH SKR®H QXP
SDJH 7R VXEVFULEH WR WKH +2% &DOIBQEDV WR I7TRY @ @ OHUV N L6004 @ISV B Y H- R
&DOHQGDWRQXWKHRKRPHSDJH WKHQ FOLFN RQ WKH EOXH
6XEVFULEARROMXEVFULEH WR WKH *HQHOROHLIVFRWMLRMLRQ DQG WKH FRPGOHWE
OLVW FOUFN\RQ "WKHXVVLRRQY WKHWWKREH-OH RQDAQHWDWEOLFN RQ 12 .12&. /,67
SDJH WKHQ FE&IORMN RQ BB NE H WKH ULJKW FROXPQ



