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SDIHS$XIXVW

'HUHN DQG VHMHMUDHOV RMAKWDQ LQWR WKH PXUN\ ZDWHU DQG ZR
ZKRDV XQFRQVFLRXYGLRQWKHK FDWHU | RIS RE YIHQ D O CP LEKRVOANQH
FDU WKH\ FDHQH WG AR @ IKRH WH 1 R/&KER B RS NRMPK/HIVGP L QL VW H |
&RQFHUQHG WKDW WKHUH PD\ EH \RKHK HFD 8 D'WWHIQJI B QG RBUK HF KR\
VHDUFK WKH VXRPMWXQHONZFEMH V@ RHRWM K H 0 RSODOAVBIQG HMUK/H RW K H U
DGPLQLVWHULQJ &BBLYHEQWKID QRPDQ DQG DQ DPEXODQFH WUI
ORFDO KRWSMMRDWKH TXLFN DQG FRXUDJHRXV DFWLRQ@LWRK 'H
VHYHUDO RWKHUUEYWUW]N@®OGWERBHBWHG WR PDNH D IXOO UF
LOQMXHUHW DQG OROO\ RQ EHKDOI Rl WKH % RZHU B DRMWKEXIND WRLXR
IRU \RKHUPSODU\ DEMALRQRSO\ RXWVWDQGLQJ DQG ZH PQ@H XSO HEL
7KDQN \RX

6 X SHUL Q &DI\RIGWWQUWIEXE H®HVLGHQW %XUNH SUHVHQWHG FH
+LJK 6FKRRO ODWKHPDWLFV '"HSDUWPHQW &KDLU '"HUHN )DYHOV
NH\ UROH LQ VDYLQJ D OLIH

&LWLIFHSHBHD U D@QEHSYUHVHQWDWLRQV

3UHVLEHDMINHG LI WKHUH ZDV DQ\RQH BQG ZHKR®WG LGRGR RIQV\
VSHDNZEZKRHG WR VSHDN EHIRUH MRKR QHRPLREH R R UZYORDGN LR Q

SUHMHOMWROQ 7HOWDWLYH %XGJHW IRU

6XSHULQWHQGHQW &DWHYV PDGH WKH IROORZLQJ FRPPHQW\

37KBURSRXGEHW WKDW ZH DUN SDODIEWGQLUQ\MFFRUGDQF!
&RGBIQG H[SHQVHV ZLWKLQ WKH EXGJHW DUH DOLJQHG ZLWK D
SODQ LYHGHWWRRI PDLQWDLQ D PLQLPXP IXQG EDORGFRXILW
FRPELQHG RSBGEDWLDKHI UHYHQXHV LQ WKH EXGJHW DUH EDV
OLPLWDWLRQV Rl WKH WD[ FDS VHW E\ D &R Q& X®B\UW3 ULFFHHP EHGH
EXGJHW LV FRQVLVWHQW ZLWK WKH %RDUGYVY FRPPLWPHQW DQ
EHLQJ IUHH IURP GHEW 1RZ WKDW RXU GHEW KDV EHHQ UHW
HVWDEOLVKHV RXHWPDAVQURW HGINERY IUHH E\ SODQQLQJ IRU DQG
VXUSOXV IXQGV WRUFDIDRWOOWRLPSURYHPHQWY ZLWKRXW GHE
GHEW WKLV EXGJHW LQFOXGHV [DGSDORLW RN DDNSINOHED KX & QN
REOLQPWEIRH %RDUGT\SDWQDVBHDVRIRYURIEOLIDWLRQV UHVXOWH
'LVWULFW ERWKDLQLWXH LIROUPWRL Q@ QK B\P ERWRU WWEUWDQWLDC
HPSOR\HU FRWWKWH VSDKURI IRXU \HDUV RXU GHOLEHUDWH Il
VXFFHVVIXOO\ KHOSHG WKH 'LVWULFW WR VXVWDLQ DQG H[SDQ
GHEW WR SUHSD\ SHQVLRQ REOLJDWLR®AR RRRQ IWQ RWXHID R ¥ UR YH.L
HIILFLHQFLHVY DQG WR UHGXFH RXU UHVHUYH IXQGV 7KURXJ
'LVWULFWYV UHVHUYHV KDYH EHHQ UHGKEUWG EAN RXWP LVORWRQ LF
\HDUV DJR PPH QG FMRKDW WKH %RDUG DSSURYH WKH WHQWDWLY
UHPDLQ RQ LWV SRVLWLYH ILQDQFLDO FRXUVH WKDW WKH %RD



SDIHS$XIXVW

$IWHU GLVFXVVLRQ O0OUV .CLRFNRRO(GH® GEWEPHARNQWRKH PRV
WR VWDWH WKDW WRIB SARYHCWKIH(E R BY\K RIQHERIHHFGREBBEO VR QQHC
SHFRPPHQ@XMWIRIQWHQWHG

2Q ZKLFK PRWLRQ D UROO FDOO YRWH ZDV KHOG ZLWK WKH

$\H 3HWHU 'RPEURZVNL
'LOO +LQVKDZ
$QQD .OLPNRZLF]
SREHUW /H)HYUH
BWHYHQ 5RVHQEOXP
(GZDUG <XQJ
OXFLD %XUNH

1D\ 1RQH
7KH PRWLRQ FDUULHG XQDQLPRXVO\
7KH IROORZLQJ FRQVHQW DJHQGD LWHPV LQGLFDWHG E\ ZHU

$SSURYRI OL@XMIKVODU OHHWLQJ RI -XO\

OUV .OLPNRZLF] PDGH D PRW<RQVYK\DHWF RKAHBLRDXWMHY RI WK
RI -XO\ EH DSSURYHG DQG SODFHG RQ ILOH

2Q ZKLFK PRWLRQ D UROO FDOO YRWGBIWADY KHOG ZLWK WKH

$\H 3HWHU 'RPEURZVNL
'LOO +LQVKDZ
$QQD .OLPNRZLF]
SREHUW /H)HYUH
BWHYHQ 5RVHQEOXP
(GZDUG <XQJ
OXFLD %XUNH

1D\ 1RQH
7KH PRWLRQ FDUULHG XQDQLPRXVO\

$SSURYDO RI %LOOV IRU 3D\PHQW

OUV .OLPNRZLF] PDGH D PRWLRRXQWKBPBRQGHGO¥\ LCQU WKH
EH DSSURYHG IRU SD\PHQW

2Q ZKLFK PRWLRQ D UROO FDOO YRWH ZDV KHOG ZLWK WKH

$\H 3HWHU 'RPEURZVNL
'LOO +LQVKDZ
$QQD .OLPNRZLF]
SREHUW /H)HYUH
BWHYHQ 5RVHQEOXP
(GZDUG <XQJ
OXFLD %XUNH

1D\ 1RQH
7KH PRWLRQ FDUULHG XQDQLPRXVO\



SDIHS$XIXVW

S5SHVROXWLRQO $XWKRUL]JLOQJ OWHUYHOWLRQO LQ 3URFHHGLQJV ¢

ouv

.OLPNRZLF] PDGH D P RWUDRIIWWEKNR QGRHDE & \RO (G X FD W L

WKH UHRMROXWKRUL]LQJ LOQWHUYHQWLRQ LQ SURFHHGLQJV EHI
VHHNVY DQ DVVHVVHG YDOXDWLRQ UHGXFWLRQ LQ H[FHVV RI

&
UHSUHVHQWDWLYH WR

IXUWKHU DXWKRUL]M KH DRQRPHUNG 501G H&XARD W I
ILOH 5HTXHVW WR ,QWHUYHQH LQ $SS

ERDUG RQ WKH SURSHUW\ IRU ZKLFK WKH 'LVWULFW UHFHLYHV

2Q ZKLRKWPRQ D UROO FDOO YRWH ZDV KHOG ZLWK WKH IRO

$\H

1D\

3HWHU 'RPEURZVNL
'LOO +LQVKDZ

$QQD .OLPNRZLF]
SREHUW /H)HYUH
BWHYHQ 5RVHQEOXP
(GZDUG <XQJ

OXFLD %XUNH

1RQH

7KH PRWLRQ FDUULHG XQDQLPRXVO\

LG IRU &RQOVLGHUDWLRQ

ouv

.OLPNPRAOHID PRWLRQOWHKRWEIDEG HFOL WKHGEEBORZ W|

RI (GXFDWLRQ DZDUG WKH EXVLQHVV WR WKH ORZHVW GHVSR
UHFRPPHQGDWLRQ GDVDN® BXKNEWMRXRIHVFLDO PL

&EXVWRGLDO WOSSXOWLHYDIREHDO® RI WKH EXLOGLQJV

HLIKW YHQGRUYV

BBBBBBBBBBBB

727%$/

2Q ZKLFK PRWLRQ D UROO FDOO YRWH ZDV KHOG ZLWK WKH

$\H

1D\

3HWHU 'RPEURZVNL
'LOO +LQVKDZ

$QQD .OLPNRZLF]
SREHUW /H)HYUH
BWHYHQ 5RVHQEOXP
(GZDUG <XQJ

OXFLD %XUNH

1RQH

7KH PRWLRQ FDUULHG XQDQLPRXVO\



SDIHS$XIXVW

3HUVRQOHO 5HFRPPHQGDWLRQV

OUV .OLPNRZLPRWLERK® DVHFRQGHGU W\ DHUKKQQHO UHFRPPI
DFFHSWHG DV SUHVHQWHG

)XOQPH 7HDFKHU (PSOR\PHQW



SDIHS$XIXVW

ORUHQR 3HWHU FXVWRGLDQ :LOOLDP )UHPG +LJK 6FKRRO



SDIHS$XIXVW

$IWHU GL\DFNYROMNORBMHO O



SDIHS$XIXVW

SOORXQFHPHQWYV

SUHVIEHRNMHGH WKH IROORZLQJ DQQRXQFHPHQWYV

$ $XIXVW 2SHQ +RX\WHNULFW 1IRUWKS&PPSXV
% 2SHQ +RXVHILQV (GXFDWLRG®G &HQWHU
& 2SHQ +RXUBDWLQH +LJK 8FRRRO

' 2SHQ +RXVOHOLDP )UHPG +LJK SFPKRRO

( 2SHQ +RXMPHYV % &RQDQW +LJK BFKRR
) 2SHQ +REFKDXPEXUJ +LJK 6EKRRO

* 2SHQ +RXRHPDQ (VWDWHV +LJXK BFKRR(
+ 6HSWHPEHU /IDERU 'BOO 'LVWULFW %XLOGLQJV &OR

, IH[W %RDUG RI (GXFDWISRE OHHWLQJ

&ORVHG 6HVVLRQ

3UHVLGHQW %XUNH PDGH DQ DQQRXQFHPHQW WKDW WKHU
HQWHU FORMHGVKHVWLRIQUH QR REMHFWLRQV 7KHUH ZHUH QR

%RDUG OHPEHUVY 'LVEXVVLRO RI WKH (YHOQLQJYV %RDUG RI (GX

oOuUvV % XUNHI DVMNDUG PHPEHUV ZLVKHG WR VKDUH WKHLU |
%RDUG RI (GXFDWRR®R R HHWLWLEE RXMP WMKNHVPHHWLQJ

SGMRXUQPHQW



