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&ĞĚĞƌĂůůǇ�ŝŶƐƵƌĞĚ�ĐƌĞĚŝƚ�ƵŶŝŽŶƐ�ŽīĞƌ�Ă�ƐĂĨĞ�ƉůĂĐĞ�ĨŽƌ�ĐƌĞĚŝƚ�ƵŶŝŽŶ�ŵĞŵďĞƌƐ�ƚŽ�ƐĂǀĞ�ŵŽŶĞǇ͘��ůů�ĚĞƉŽƐŝƚƐ�Ăƚ�ĨĞĚĞƌĂůůǇ�ŝŶƐƵƌĞĚ�ĐƌĞĚŝƚ�ƵŶŝŽŶƐ�ĂƌĞ�ƉƌŽͲ
ƚĞĐƚĞĚ�ďǇ� ƚŚĞ�EĂƟŽŶĂů��ƌĞĚŝƚ�hŶŝŽŶ�^ŚĂƌĞ� /ŶƐƵƌĂŶĐĞ�&ƵŶĚ͕�ǁŝƚŚ�ĚĞƉŽƐŝƚƐ� ŝŶƐƵƌĞĚ�ƵƉ� ƚŽ�Ăƚ� ůĞĂƐƚ�ΨϮϱϬ͕ϬϬϬ�ƉĞƌ� ŝŶĚŝǀŝĚƵĂů�ĚĞƉŽƐŝƚŽƌ͘��ƌĞĚŝƚ�ƵŶŝŽŶ�
ŵĞŵďĞƌƐ�ŚĂǀĞ�ŶĞǀĞƌ�ůŽƐƚ�Ă�ƉĞŶŶǇ�ŽĨ�ŝŶƐƵƌĞĚ�ƐĂǀŝŶŐƐ�Ăƚ�Ă�ĨĞĚĞƌĂůůǇ�ŝŶƐƵƌĞĚ�ĐƌĞĚŝƚ�ƵŶŝŽŶ͘��ĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�E�h��ƐŚĂƌĞ�ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ�
ĨŽƌ�ĐŽŶƐƵŵĞƌƐ�ŝƐ�ĂǀĂŝůĂďůĞ�Ăƚ�DǇ�ƌĞĚŝƚhŶŝŽŶ͘ŐŽǀ͘ 
 
�ƌĞĚŝƚ�ƵŶŝŽŶ�ŵĞŵďĞƌƐ�ĐĂŶ�ĐĂůĐƵůĂƚĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŝŶƐƵƌĞĚ�ĨƵŶĚƐ�Ăƚ�Ă�ĨĞĚĞƌĂůůǇ�ŝŶƐƵƌĞĚ�ĐƌĞĚŝƚ�ƵŶŝŽŶ�ƵƐŝŶŐ�E�h�͛Ɛ�^ŚĂƌĞ�/ŶƐƵƌĂŶĐĞ��ƐƟŵĂƚŽƌ͘��dŚĞ�
�ƐƟŵĂƚŽƌ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƉĞƌƐŽŶĂů͕�ďƵƐŝŶĞƐƐ͕�Žƌ�ŐŽǀĞƌŶŵĞŶƚ�ĂĐĐŽƵŶƚƐ͘�WĞƌƐŽŶĂů�ĂĐĐŽƵŶƚƐ�ŝŶĐůƵĚĞ�ŝŶĚŝǀŝĚƵĂů�ŽǁŶĞƌƐŚŝƉ͕�ũŽŝŶƚ�ŽǁŶĞƌƐŚŝƉ͕�ƉĂǇĂďůĞ-
ŽŶ-ĚĞĂƚŚ�;ĂĐĐŽƵŶƚƐ�ǁŝƚŚ�ŶĂŵĞĚ�ďĞŶĞĮĐŝĂƌŝĞƐͿ͕�ůŝǀŝŶŐ�ƚƌƵƐƚƐ͕�ĂŶĚ�/Z�Ɛ͘�dŚĞ��ƐƟŵĂƚŽƌ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�'ůŽƐƐĂƌǇ�ŽĨ�dĞƌŵƐ�ĂŶĚ�&ƌĞƋƵĞŶƚůǇ�
�ƐŬĞĚ�YƵĞƐƟŽŶƐ͘ 
 
&Žƌ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ�E�h�͛Ɛ�ƐŚĂƌĞ�ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ͕�ĐĂůů�ϭ͘ϴϬϬ͘ϳϱϱ͘ϭϬϯϬ͕�ŽƉƟŽŶ�ϭ͕�DŽŶĚĂǇ�ƚŚƌŽƵŐŚ�&ƌŝĚĂǇ͕�ϴ�Ă͘ŵ͘�ƚŽ�ϱ�Ɖ͘ŵ͘��ĂƐƚĞƌŶ͕�Žƌ�ƐĞŶĚ�
ĂŶ�ĞŵĂŝů�ƚŽ����ŵĂŝůΛŶĐƵĂ͘ŐŽǀ͘  
 
dŚĞ� E�h�� ŝƐ� ĂůƐŽ� ƌĞŵŝŶĚŝŶŐ� ŝŶĚŝǀŝĚƵĂůƐ� ƚŽ� ƌĞŵĂŝŶ� ǀŝŐŝůĂŶƚ� ĂŐĂŝŶƐƚ�
ƐĐĂŵƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĐŽƌŽŶĂǀŝƌƵƐ͘��ǇďĞƌ�ĂĐƚŽƌƐ�ŵĂǇ�ƐĞŶĚ�ĞŵĂŝůƐ�ǁŝƚŚ�
ŵĂůŝĐŝŽƵƐ�ĂƩĂĐŚŵĞŶƚƐ�Žƌ� ůŝŶŬƐ�ƚŽ�ĨƌĂƵĚƵůĞŶƚ�ǁĞďƐŝƚĞƐ�ƚŽ�ƚƌŝĐŬ�ǀŝĐƟŵƐ�
ŝŶƚŽ�ƌĞǀĞĂůŝŶŐ�ƐĞŶƐŝƟǀĞ�ŝŶĨŽƌŵĂƟŽŶ�Žƌ�ĚŽŶĂƟŶŐ�ƚŽ�ĨƌĂƵĚƵůĞŶƚ�ĐŚĂƌŝƟĞƐ�
Žƌ� ĐĂƵƐĞƐ͘� �ǆĞƌĐŝƐĞ� ĐĂƵƟŽŶ� ŝŶ� ŚĂŶĚůŝŶŐ� ĂŶǇ� ĞŵĂŝů� ǁŝƚŚ� Ă� �Ks/�-ϭϵ-
ƌĞůĂƚĞĚ� ƐƵďũĞĐƚ� ůŝŶĞ͕� ĂƩĂĐŚŵĞŶƚ͕� Žƌ� ŚǇƉĞƌůŝŶŬ͕� ĂŶĚ� ďĞ�ǁĂƌǇ� ŽĨ� ƐŽĐŝĂů�
ŵĞĚŝĂ� ƉůĞĂƐ͕� ƚĞǆƚƐ͕� Žƌ� ĐĂůůƐ� ƌĞůĂƚĞĚ� ƚŽ� �Ks/�-ϭϵ͘� sŝƐŝƚ� E�h�͛Ɛ� &ƌĂƵĚ�
WƌĞǀĞŶƟŽŶ��ĞŶƚĞƌ� ĨŽƌ�ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ� ĨƌĂƵĚƐ�ĂŶĚ�ƐĐĂŵƐ͕� ŝŶͲ
ĐůƵĚŝŶŐ�ŚŽǁ�ƚŽ�ƌĞƉŽƌƚ�Ă�ƐĐĂŵ͘ 
 
E�h��ŝƐ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĨĞĚĞƌĂů�ĂŐĞŶĐǇ�ĐƌĞĂƚĞĚ�ďǇ�ƚŚĞ�h͘^͘��ŽŶŐƌĞƐƐ�
ƚŽ� ƌĞŐƵůĂƚĞ͕� ĐŚĂƌƚĞƌ� ĂŶĚ� ƐƵƉĞƌǀŝƐĞ� ĨĞĚĞƌĂů� ĐƌĞĚŝƚ� ƵŶŝŽŶƐ͘� tŝƚŚ� ƚŚĞ�
ďĂĐŬŝŶŐ�ŽĨ� ƚŚĞ� ĨƵůů� ĨĂŝƚŚ�ĂŶĚ�ĐƌĞĚŝƚ�ŽĨ� ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�E�h��ŽƉĞƌͲ
ĂƚĞƐ� ĂŶĚ� ŵĂŶĂŐĞƐ� ƚŚĞ� EĂƟŽŶĂů� �ƌĞĚŝƚ� hŶŝŽŶ� ^ŚĂƌĞ� /ŶƐƵƌĂŶĐĞ� &ƵŶĚ͕�
ŝŶƐƵƌŝŶŐ� ƚŚĞ� ĚĞƉŽƐŝƚƐ� ŽĨ� ĂĐĐŽƵŶƚ� ŚŽůĚĞƌƐ� ŝŶ� Ăůů� ĨĞĚĞƌĂů� ĐƌĞĚŝƚ� ƵŶŝŽŶƐ�
ĂŶĚ� ƚŚĞ� ŽǀĞƌǁŚĞůŵŝŶŐ� ŵĂũŽƌŝƚǇ� ŽĨ� ƐƚĂƚĞ-ĐŚĂƌƚĞƌĞĚ� ĐƌĞĚŝƚ� ƵŶŝŽŶƐ͘�
�ƚ DǇ�ƌĞĚŝƚhŶŝŽŶ͘ŐŽǀ͕� E�h�� ĂůƐŽ� ĞĚƵĐĂƚĞƐ� ƚŚĞ� ƉƵďůŝĐ� ŽŶ� ĐŽŶƐƵŵĞƌ�
ƉƌŽƚĞĐƟŽŶ�ĂŶĚ�ĮŶĂŶĐŝĂů�ůŝƚĞƌĂĐǇ�ŝƐƐƵĞƐ͘ 
 

6XSHUYLVRU\�&RPPLWWHH�&RUQHU 
 
7KH� 6XSHUYLVRU\� &RPPLWWHH� ZRXOG� OLNH� WR� UHSRUW� WKH�
DQQXDO� %237,� )&8�PHHWLQJ�ZDV� KHOG� RQ� )HEUXDU\� ���
����� DW� WKH� 2OG� 5DQFK� &RXQWU\� &OXE� LQ� 6HDO� %HDFK��
&$���'XULQJ�WKH�EXVLQHVV�PHHWLQJ��UHSRUWV�RQ�WKH�FUHGLW�
XQLRQ�IRU������ZHUH�VKDUHG��DORQJ�ZLWK�WKH������ILQDQ�
FLDO� VWDWHPHQWV�� � 7KH� PHHWLQJ� FRQFOXGHG� ZLWK� WKH� DQ�
QRXQFHPHQW� RI� WKH�%RDUG�RI�'LUHFWRUV� HOHFWLRQ� UHVXOWV���
7KH�FRPPLWWHH�ZRXOG� OLNH� WR�FRQJUDWXODWH�7RP�0RUULV�
DQG� 6DQGUD�:KLWH� RQ� WKHLU� UHHOHFWLRQ� WR� WKH� %RDUG� RI�
'LUHFWRUV���%RWK�ZLOO�VHUYH�D��-\HDU�WHUP�RQ�RXU�%RDUG� 
 
7KDQN�\RX�WR�HYHU\RQH�ZKR�DWWHQGHG�WKH�PHHWLQJ� 
 
7KH� 6XSHUYLVRU\� &RPPLWWHH� LV� KHUH� IRU� %237,� )&8�
PHPEHUV�� � 7R� DGGUHVV� DQ\� FRQFHUQV� RU� VXJJHVWLRQV��
SOHDVH�FRQWDFW�XV�DW� 

 
%237,�)&8�6XSHUYLVRU\�&RPPLWWHH 

3�2�%R[������ 
/RQJ�%HDFK��&$������� 
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-XO\�������� ,QGHSHQGHQFH�'D\ &ORVHG 
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',9,'(1'6 
 
'XH�WR�WKH�VXGGHQ�DQG�PDVVLYH�FXWV�RI������LQ�LQWHUHVW�UDWHV�E\�WKH�)HGHUDO�5HVHUYH��%237,�)HGHUDO�&UHGLW�8QLRQ�LV�IRUFHG�WR�FXW�GLYL�
GHQG�UDWHV�SDLG�WR�PHPEHUV�RQ�GHSRVLWV�HIIHFWLYH�$SULO�����������6HH�3URMHFWHG�5DWHV�FKDUW�EHORZ�IRU��QG�TXDUWHU������GLYLGHQG�UDWHV� 
 
0DUFK���������-�)HG�&XWV�5DWHV 
 
7KH�)HGHUDO�5HVHUYH�ORZHUHG�WKH�WDUJHW�UDQJH�IRU�LWV�IHGHUDO�IXQGV�UDWH�E\���ESV�WR��-�����SHUFHQW�GXULQJ�DQ�HPHUJHQF\�PRYH�RQ�0DUFK�
�UG��VD\LQJ�WKH�FRURQDYLUXV�SRVHV�HYROYLQJ�ULVNV�WR�HFRQRPLF�DFWLYLW\��7KH�)HG�UHLWHUDWHG�LW�LV�FORVHO\�PRQLWRULQJ�GHYHORSPHQWV�DQG�WKHLU�
LPSOLFDWLRQV�IRU�WKH�HFRQRPLF�RXWORRN�DQG�ZLOO�XVH�LWV�WRROV�DQG�DFW�DV�DSSURSULDWH�WR�VXSSRUW�WKH�HFRQRP\��,W�LV�WKH�ILUVW�HPHUJHQF\�UDWH�
FXW�VLQFH�WKH������ILQDQFLDO�FULVLV� 
 
0DUFK����������-�)HG�6ODVKHV�5DWH�WR��� 
 
7KH�)HGHUDO�5HVHUYH�ORZHUHG�WKH�WDUJHW�UDQJH�IRU�LWV�IHGHUDO�IXQGV�UDWH�E\����ESV�WR��-�����SHUFHQW�DQG�ODXQFKHG�D�PDVVLYH������ELOOLRQ�
TXDQWLWDWLYH�HDVLQJ�SURJUDP�GXULQJ�DQ�HPHUJHQF\�PRYH�RQ�0DUFK���WK�WR�SURWHFW�WKH�86�HFRQRP\�IURP�WKH�HIIHFWV�RI�WKH�FRURQDYLUXV�� 

 
86�7UHDVXU\�5DWHV�DV�RI��-��-����� 

 
����<HDU�7UHDVXU\�#������ 
����<HDU�7UHDVXU\�#������ 
����<HDU�7UHDVXU\�#������ 
����<HDU�7UHDVXU\�#������ 
���<HDU�7UHDVXU\�#������������ 

 
$QG�,W�&RQWLQXHV« 

7KH�PD\KHP�IURP�WKH�&29,'-���YLUXV�KDV�HVFDODWHG�DV�WKH�VHYHULW\�RI�WKH�RXWEUHDN�VXQN�LQ�IRU�PRVW�SHRSOH��6FKRROV�DW�DOO�OHYHOV�FORVHG�
LQGHILQLWHO\��FROOHJH�JUDGXDWLRQV�VFKHGXOHG�IRU�0D\�ZHUH�FDQFHOOHG��SHRSOH�ZHUH�WROG�WR�ZRUN�IURP�KRPH�XQWLO�IXUWKHU�QRWLFH��VPDOO�DQG�
ODUJH�PHWURSROLWDQ�FLWLHV�DOO�EXW�FORVHG�GRZQ�HQWLUHO\��DOO�ZKLOH�WKH�YLUXV�FRQWLQXHG�WR�VSUHDG�DQG�HPSW\�KRVSLWDO�EHGV�ZHUH�KDUG�WR�ILQG��
7KH�JRYHUQPHQW�FRQWLQXHV�WR�ZRUN�IHYHULVKO\�RQ�DQ�DLG�SDFNDJH�WKDW�ZLOO�KHOS�IDPLOLHV�DQG�ZRUNHUV�DV�ZHOO�DV�ELJ�DQG�VPDOO�FRPSDQLHV� 
 
7KH� OLVW� RI� LQGXVWULHV� VHHNLQJ� KHOS� IURP� WKH� JRYHUQPHQW� JURZV� HDFK� GD\�� UDQJLQJ� IURP� DLUOLQHV� WR� UHVWDXUDQWV�� 7KH� )HGHUDO� 5HVHUYH�
VWHSSHG�LQ�WR�KHOS�PLWLJDWH�G\VIXQFWLRQ�LQ�WKH�FUHGLW�PDUNHWV�EURXJKW�RQ�E\�D�ODFN�RI�OLTXLGLW\��$W�ODVW�FRXQW��WKH�)HG�ERXJKW�RYHU������
ELOOLRQ�RI�7UHDVXU\�DQG�PRUWJDJH-EDFNHG�VHFXULWLHV�DW�WKH�WLPH�RI�WKLV�ZULWLQJ��DOPRVW�GRXEOH�WKH�DPRXQW�GXULQJ�WKH�ILQDQFLDO�FULVLV��8Q�
IRUWXQDWHO\�� LW� IHHOV� OLNH� ZH� DUH� VWLOO� DW� WKH� EHJLQQLQJ� RI� WKLV� FULVLV�� ZLWK� PRUH� )HG� DQG� JRYHUQPHQW� LQWHUYHQWLRQ� QHFHVVDU\� 
 
:H�DVVXUH�\RX�WKDW�%237,�)HGHUDO�&UHGLW�8QLRQ�ZLOO�UHPDLQ�RSHQ�DQG�FRQWLQXH�WR�VHUYH�\RXU�ILQDQFLDO�QHHGV���0HPEHUV�ZLOO�EH�
NHSW�XS-WR-GDWH�RQ�FKDQJHV�EURXJKW�RQ�E\�&RYLG-����DV�ZHOO�DV�DQ\�KDSSHQLQJV�DW�WKH�FUHGLW�XQLRQ�HLWKHU�YLD�HPDLO�RU�WKURXJK�
RXU�ZHEVLWH���7KHVH�DUH�WU\LQJ�WLPHV��EXW�GR�QRW�ORVH�KRSH���:H�ZLOO�JHW�WKURXJK�WKLV�WRJHWKHU� 
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