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$$ WS VSHQ+ HI KW %UIMIVK 6 FKRRO Z H GHOY HUVIKH Y4UMIVK &XULFXOXP VIR VIKH KL] KHMWWIDQGDUGY  LQVSIUQI HYH) WXGHQWR DFKIHYH
VKHUI X@BRWMDO) LRP VKMH3UP DU SKDVHV  Z HIQWRGXFH FDUHHUDZ DUHOHW KHBLQ) FKIGHQH S&RUH VIKHULOMAHVW DQG EXI@B
DVSILDMRQV HDUD  HQVXUQJ VKH DUHP RVIYDVIAG DQG DP EIMRXV Z WK KLJ K H SHAVIMIRQV | RUVKHP VHOYHV

CH BVINH <HDW/ s DIHV s LVDSLYRVDOADIHIQVKLY MXUGH 2 XUWXGHQW | RERZ VIKH , QUALQDARQDS HQHLDOEHUAL LEDVA
RI 6 HFRQGDU ( GXFDMRQ * &6( DUJRWRXV LQMALDMRQD® UHFRJ QVHG TXDM IFDVIRQ DWHWHG LQVKHS . 7 KHVH LHVX@V RSHQ
GRRU/ VR XQYHWVIMIHV LQVIKHS $ (- DQG DURXQG VIKHZ RUT DQG SURYIGH DQH FHIBIQW RXQGDMRQIRU. H 6VIJH  WKXG\

7 KWRXJ K GHGLIFDWAG Z HEBEHQJ DQG J XIGDQFHSIRIWDP P HV Z HVXSSRUAMKGHOW LQP DNLQJ 1QI RUP HG VXEMPWFKRLFHY VIKDWEDDQRFH
DFDGHP LIF VWWHQI VKV Z IK SHIVRQDCBDWIRQV 7 KLY NRIQHG XS DSSLRDFK | LIRP HDUD FDUHHUDGYLFH VR VXEMPWSHFIDOVDVIRQ  HQDE®A
RXUGDUHY/ VIR DFKIHYH RXWMDQGLQI RXVIFRP HV DVWWFKRRO LQ KL KHUHGXFDVIRQ  DQG LQ VIKHUI XVXUH FDUHHWY

$QGUHZ ' XUFDC

+HDGRI 6 HFRQGDU
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$ @AXGHOW P XYW RARZ D rFRUHD, * &6 ( FXULFXOP LOFOXGLQU

o 0 DVKHP DUEV

6 FLHQFH HVKHU&RP ELQHG 6 FIHQFHV RUVHSDLDVA &KHP MW %R@RJI\ DQG 3K\ VIFV
(Q@K @Q XDIHDQG AMHDVWUH

0 IOWW RI ( GXFDURQ$ WDELF | RUQDVIYH $ WDELF VSHDNHWY

VP LF 6 VXGIHV | RUO XV@P \WXGHQW

8% ( 6RFLDC6 VXGLHV

237,216

,QDGGIMRQ WXGHQW FKRRVH VKUHH RSVIRQDOVXEMIFW | LRP
e $UNGRHV QRWFRXQWRZ DGV 8S$( *  HTXLYDBIQR

o  &RP SXWHU6 FIHOQFH

' WDP D

" HVL Q7 HFKQR®RJ\

( FRQRP IFV

) LHQFK

* HRJ WDSK\

+ DWWRU

3K\ VIFDQQ GXFDMRQ GRHY QRWFRXQWRZ DGV 8$ ( *  HTXLYD®IQR
3W\ FKR®J\

3GDVHQRVA L VIKH VIKUHH VHSDUDVIA VFLHQFHV DUH FKRVHQ VKLY FRXQW DV RQHRI VKH VKLHH RSVIRQV VR RQO VI R DGGIMIRQDOVXEMIFW P D\ EH
FKRVHQ

&2038/625<121(;$0,1%$7,2168% (&76
© HDVN WXGHQW VR WXG\ 0 RUDQ GXFDVIRQ DQG FRUH3 ( LQ RUGHUVRR SLRP RV D KHDOK\ P LQG DQG @ HVW B GXUQUI VKH H DP LQDVIRQ\ HDW/
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7KH* &6( 1Q' HVLJQ DQG 7HFKQR®RI\ HQDEGN WXGHQW VR XQGHUMDQG DQG DSS®  IVHDVIYH GHVLI Q SLRFHWHY VKLRXJK Z KIFK VIKH\
H S®RWH FUHDVW DQG HYDOXDVA D LDQI HRI RXVFRP HV 7 KH TXD@ LFDVIRQ HQDE®N VWXGHQW VIR XVH FUHDVIYIW DQG P DI LODVIRQ VIR GHVLI Q DQC
P DNH SURVRW SHV VKDWVYROYH UHDCDQG LHBIYDQWSLREBP V' FRVIGHUQ) VKHURZ Q DQG RVKHWoQHHGY Z DQW DQG YDOXHV

&2856( &2 17(17 <($5
7KH ' HMLJQ DQG 7HFKQR®J\ * &6( RIIHHG E\ ( GH FHOFRYHW D WDQJH RI FRUH FRQWQWDUDV 7 KHVH LOFOXGH QHZ  DQG HP HUI LQJ

VAFKQR®RIIHV HQHU\  J HOHUIDVIRQ DQG WRWDIH  GHYH®RSP HQW 1Q P RGHUQ P DVAUDY HBFWRQIE W WHP V' DQG P HFKDQUEDOGHYLFHY 7 KL\
EWRDG FXULFXOXP DIP V VR SURYIGH WXGHQW Z IVK D Z HILRXQGHG XQGHUADQGIQ) Rl GHVLI Q DQG WWKQR®J\  SUQFIS®N DV Z HODDV ViKF
DELOW VR DSSO® VKHUNQRZ ®1GJ HVR SLDFVIFDOSLRMIFW

$66(660 (17 6.,//65(48,5("
7 KHHHDUIHVZ R FRP SRQHQW VR VKH* &6 ( ' HVL] Q DQG VHFKQR®RJ\ 7 KH FRXU/MH LV GHVLI QHG VR GHYHRRS WXGHQW  VNIA@QY
IQ SWREGP VROLQY FUHDWYIW  DQG FUMFDO
&RP SRQHQW ( [ DP LODVIR
(1 N ) LHGRN\D WIONIQ)  HQDEQQ) WKHP VR GHVLJQ DQG FUHDVM

. Rl TXDA IFDVIR
Q LQQRYDVIYH VROMVIRQV VR UHDOZ RUB SLREGP V W

HOFRXWDI HY WXGHOW VR H S®&WH DQG HYDXDWA D

&.RP SR RI TXDGIH/L::JIJQARQP DRHSLR YDUHW RI GHVUJQ IGHDV FROVIGHU | DRVRUDY VXFK DV

DHWKHVIEV I XQPIRQ DQG  VXWIDIQDEIDW  DQG

e 6WGHQW Z L@ SIRGXFH D SWIRMFW QONHG VR VKHU VSHADOWVP  Z KILFk GHYH®S SIRVRWSHY XVIQJ DSSIRS VRRY
FRQVIVW RI D SRUNVRAIR DQG D SLRVRW SH VHFKQTXHY DQG P DAUDY
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) RUWXGHWV IQWMHWHG 1Q SXU/XIQ) ' HVLJQ DQG 7HKQR®J\ EH RQG WH * &6( ®IYHO ( GH FHORI [HW $ GIYHOT YD@ EDMRQV 1Q ' HVLJ Q DQG
7HAKQR®J\  7KHVH DGYDQFHG BIYHOFRXU/HV SLRYIGH DQ RSSRUXQW RU IXUKHU VSHADE DARQ DQG QG IBVK WKG Rl G NLJQ SUQAS®NV
WFKQR®J IFDCSLRFHWHY  DQG ViKH DSSTFDVRQ RI NQRZ B1GI HVR UHDOZ RUTS SURMIFW

I LYHV WXGHQW RSSRUXQMHY VR DSS® NQRZ BIGI H [ LRP RVKHUGLVAIS@HV LOFO(GIQ) P DVKHP DAFV VAHQFH DUADQG GHVLIQ FRP S XAQJ DQG VKH
KXP DQMHV 7KH WXG\ Rl GHVLIQ DQG WIFKQR®J\  VHHWV VR SUHSDUH WXGHQW VR SDUAFISDVA FRQI IGHQW® DQG VXFFHWI X® 1Q DQ IQRHDVIQJ ©
WFKQR®J IFDOZ RUB ,\WKHSV WXGHQW VR EH DZ DIH RI DQG GDWQ | RP  Z IGHU 1Q XHQFHV RQ G MLJQ DQG WFKQR®J\  IQFGGIQI KIMRUFDO
VRADOFX®XUDO HQYLLRQP HQVIDXADQG HARQRP [E | DFVRUY
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7 KH FRQWQWDQG DWHWP HQADSSURDFK | RUVIKLY TXD@ LEDVIRQ KDV EHHQ GHVLI QHG VR P HHW
WXGHQWOQHHGV LIQVKH I RERZ LQJ Z D\ V

7Z R SDSHUDWHWP HQWs DQHZ  WZ R SDSHUP RGHQJ LYHV VWK GHQW EHWIHURSSRUXQVIHV VR
SUHSDUH | RUDQG | RFXV RQGLL I HHQADVSHRW Rl HFRQRP PV HZ LOWWWNQRZ BIGJ H
XQGHUNDQGLQI  DQD® VIFDCDQG HYDXDVIRQ VNLAY DURXQG VE R VIKHP HV

e 3DSHU 0 LFELRHFRQRP LFV DQG %XVIQHW ( FRQRP LFV DQG

e 3DSHU 0 DFLRHFRQRP LFV DQGVKH* REDQ FRQRP \

7 KHFRQWQMQERVK 3DSHU 0 LFLRHFRQRP LFV DQG 96XVIQHW
( FRQRP LFV DQG 3DSHU 0 DFLRHFRQRP LFV DQG VIKH * REDO( FRQRP \ IV HQIDJLQJ) DQG DFFHWIE®! | RU DOWXGHOW 7 KH FRQUHQWLY

DSSLRSUDVA DQG UHBYDQM RUSLRI LMWWIRQ DQG LV DSSURSUDVM | RU LQMWHUDDRQDOWKGHW  EXIAEHQ) XQGHUAMDQGLQ) DQG DZ DUHQHW R
HFRQRP LF VKHRU DQG VWM FRQFHSW 1Q UHDOIE FRQW W, WGHYH®RSY WXGHQWODELDW VR SDUAFLSDVA H | HAVIYHD 1Q
J@EDOVRFIHW DV AV} HQV SLRGXFHWY DQG FRQUXP HW/

6.,//65(48,5("
7KH GHVLI Q RI VKH LHYLWVHG , QUALDVIRQDO* &6 ( DIP V VR H WWHQG WIXGHQWO NQRZ GIGIH E\  ELRDGHQQJ DQG GHHSHQQJ WNL@ |RUH DP SO
VWXGHQW Z LOGHYH®RS VKH DELOV VR

r 5HDG VRXUFHV VR LOWALSUHWDQG HY DXDWA HFRQRP LF 1QI RUP DMRQ

r: UWH WQGHG LHVSRQVHV
r 5SHVSRQG DSSIRSUDWA® VR D WDQUH Rl TXHWIRQ WSHV LOFXGIQI P XOIS® FKRIFH VKRUAMDQVZ HU GDVID LHVSRQVH DQG RSHQ HQGHG

TXHWRQV
r ' HYH®RS DQXQGHIADQGLQI Rl HFRQRP LF FROFHSW DQG DSSO® VIKHVH FROFHSW VIR LHDOM H VIVKDVIRQV

&2856( 6758&785(

r 7KH3HDUWRQ ( GH FHQQMAUDVIRQDO" &6 (1 1Q( FRQRP LFV FRP SUVHV W RH DP LODVIRQV
r 7KH3HDUW/RQ ( GH FHO QAURDMIRQDOF &6 ( 1Q ( FRQRP LFV LV D @HDUTXDA IFDVIRQ $ @H DP LODVIRQV P XVWEH VIDNHQ LQ VIKH VIALP LODOVHUHY

DW/KH HQG RI VIKH FRXU/HRI WXG\

352*5(66,2172 $/(9(/
, QMALDVIRQDO" &6 ( V HQDE®! VXFFHWWI XCSLRJ LHWIRQ VR / HYHO TXDA LIFDVRQV VXFK DV VKH , QMALDMRQDGS / HYHAQ ( FRQRP LFV DQG EH\ RQG LQ HFRQRP LFV DQC

RVKHUVXEMFW 7 KLRXJ K RXUZ RUTS FOW TXDA LFDVIRQ GHYHRSP HOWSLRFHW Z H KDYH FRQVXGHG LOMUQDMRQDOHFRQRP PV WDFKIQ) H SHUN VR YDOGDVIA VKLY
TXD LEDVIRQ  DQG HQGRUVH W FRQVMQW VINLEY GHYHE&RSP HOWDQG DWHWP HOWAUKFVXUH
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0 IFLRHFRORP 1FV DOG YXMOHVV ( FRORP LIFV  3DSHUFRGH (&

r ([ VMLQD@® DWHWHG

r $ YDIDEIOW - DQXDU DQG - XQH

r) VMDWHWP HQW - XQH

. Rl VIKH VRVIDQ QUHLODVIRQDO &6 (

o ([DPLODMRQRI KRXU P IQXW FRQMAY RI |RXUFRP SXORU TXHWRQV HDFK ZRUK P DUINV 7KHVXE TXHWIRQV DUHD
P L[ KLHRI P XOS®! FKRIFH VKRUAMDQVZ HU GDVID LHVSRQVH DQG RSHQ HQGHG TXHWIRQY

SROHOWXP P DU

7KHP DUINHWA WAHP

r 7KHHFRQRP LF SLIRE®P

r ( FRQRP LF DWXP SMRQV

r' HP DQG VXSSO DQGP DUINHWHT XIIEUXP
r ( OWIFIW

r 7KHP If HG HFRQRP \

r ([ VIUDDAHY

YXVIOHW HFRQRP LFV

r 3LRGXAVIRQ

r 3WIRGXPIYIW DQG GLYIVIRQRI @ERXU

r YXVIOHW FRVW LHYHQXHV DQG SLRI LW
r YXVIOHW FRP SHIMRQ

r 7 KH@MERXUP DUINHW

r * RYHUQP HOAMQWYHONRQ
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0 DFLRHFRORP [FV DQG VIKH* GREDQ( FRORP \__3DSHUFRGH (&

r ([ VMUIQD@® DWHWHG

r $ YDUDEIOV - DQXDU DQG - XQH

r ) LVMDWHWP HQW - XQH

. Rl VIKH VRVDOQUHLDDVIRQDO &6 (

o ([DPLODMRQRI KRXU P IOXWV FRQWMKJ RI | RXUFRP SXORU TXHWIRQV HDFK Z RUK
P DNV 7KHVXE TXHWIRQV DIHDP L WKUHRI P XOS®! FKRIFH VKRUAMDQVZ HU GDVID UHVSRQVF

DQG RSHQ HQGHG TXHWIRQV

&ROMOWXP P DU

* RYHUQP HQADQG VIKH HFRQRP \

r 0 DFLRHFRQRP [F REMPVIYHV

r * RYHUQP HOWSRAFLHV

r 5 HOVMRQVKLSY EHVEZ HHQ REMPVIYHV DQG SROFLHV
7 KHJ ®REDCHFRQRP \

r * REDOVDVRQ

r , QWALDVIRQDOADGH

r ([ FKDQIH5 DV $ WHWP HQW
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([ DP IOMRQRI KRXUDQG P LOXVIAV VHWDQG P DINHGE\ 3 HDU/RQ

61QJ GIVIHURI HQM

7 KHVRVIDOQXP EHURI P DUNV DYDIDE®! LV

7KHH DP LODWRQ SDSHUFRQVIMW RI | RXUFRP SXARU TXHWIRQV

HDFKZRUK P DNV 7KHTXHWIRQV DIHDP Lf WWHRI P XMS®I FKRIFH VKRUADQVZ HU GDVID UHVSRQVH DQG RSHQ HQGHG TXHWIRQY

( DFK TXHWIRQ Z L@EH EDVHG RQ D SDUAEX@UVRSIF | LRP VKH VXEMPWFROWAQMHDWAG VR P LIFLRHFRQRP LFV DQG EXVIQHW HFRQRP LFV ' XH
VIR VIKH QDVKLHRI HFRQRP IFV VKHIH LY VRP H LOWAULHOMRQ EHVE. HHQ VRSLFV
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