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$ ERXVWKH &5 $

/ HVIHUI LRP &RP P WWIRQHU ' DQ. RZ DO
&RAHUSRXQWI %RDUG Rl &RP P LMRQHW/
/ HWIUI LRP &KDIU . DUHQ Y%4-DVW

&5$ $GYIVRU %RDUG0 HP EHUY

&5$ 6VDI|
$ ERXWR $ UIMARQ &RYHU
% 7859 2 YHUYLHZ

7UEXWWVR' RQQD) LDD®

&RP P XQIW &®DQ 8 SV

&RP P XQIW ( YHQW

% 785% 3LRMFW

5HVGHQMDO &RP P HUFLDCBHLP W
3UYDW' HYHRSP HQW

+ RAGD\ &HBELDVRQV

$ERXVWKHO 678

/| HMAUILRP  &KDLU 0 DXUFH* XVIHUH]
0 678 $GYIVRU &RP P IWWH

0 678 $FFRP SOKP HOW

%D\ VKRUH %4-DX VU LFDVIRQ

/ HMAUILRP &KDIU 5R\ : LORQ

+ DABHP DQ &UHHN $FFRP SOVKP HQW
) LODQFLDCE HSRUN

+ XULFDOHV  7URSLFDOSVRLP V
6SHFLDO" LDVIWXGH ~ $ SSUHFIDVIRQ

9 IMRQ 6VIDWP HQW

3URP RW TXDOW Rl @H DQG HARQRP L YWD Z IMK DP I HG LOFRP H XUEDQ P X@P RGDO
FRP P XQIW WDWZ HBRP HV YIMVRLY FXGRYDWAV WH DUHDV DUAVMAE DQG FXOXUDAGHQMN XSQW

XQIT XH GRFDAGHVWODARQY DQG | LQGV EDDQRH Z MK WH QDWIUDCHOYILRQP HOW
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7KH &RAHUERXQW &RP P XQW 5HGHYHRSP HWBJHQR &5$ Z DV
HWEEQKHG E\ WH &RAHUERXQW %RDLG Rl &RXQW &RP P MRQHY/ RQ
0 DUK WULRXJIK 5HVROWMRQ 7KHDIHQR RYHUHHV\E R
UHGHYHBSP HOWDUHDV WH %D\ VKRUH* DIMZ D\ 7UDQI®I &RP P XQW
5HGHYHBRSP HWSUD % 7&5$ DQGWH-P P RNDBH &RP P XQW
5HGHYHBSP HOWsUHD / RFDCE HGHYHBRSP HQWS GYVRU %RDUGV Z HH
FUHDWG LQ VR IXIGHWH P SBP HQIMRQRI LHGHYHBSP HOWS@QV

7KHYD\ WKRUH* DIMZ D\ 7UDQIBI&5$ % 7&5% VSDQVDSSUR] [P DWO

DAUHV DQG LOFXGHVDP I RI UIHMGHQWDODQG FRP P HUADO
SWIRSHUAHV 7KH&5$ IV IXQGHG WURXJIK 7D -QFUHP HQW LODQAQI 79
Z KIFK FDSVMUHV WH LOPUHDVH 1Q VB[ DE®! SIRSHUN YDOXHV DERYH WH
IUR] HQWJ] EDVH HABEQKHG 1Q DW

7KH I DE®! YDO(H LV HVIAP DWAG DW JHQHDAWQ D
W LORUHP HOWRI 7KHSUP DU VRXUFHVRI 7 UHYHQXH
LOFOXGH WDV HW/ TURP WH * HQHUDO) XQG DW DQGIWRP \WH
8 QOFRUSRUDWG $ UHD * HQHUDO) XQG DW EUQILQ WH \RVEBXY-
UHYHQXH IRU R H®PAQ D LORUHDVH\ HDURYHU

\ HDUBLQRH WH DGRSMRQRI WH 5HGHYHBSP HOWB@Q WH % 7&5$

KDV VHHQ W QULFDQAP SLRYHP HOW LOFOXGIQ) VWHHWFDSH

HQKDQAHP HQW DBQU %D\ VKRWH' UYH QHZ SHGHWMDQ SDWMZ DV FUP H
LHGXPARQ LQWDWYHY GHP RDARQ RI VXEWBQGDLG KRXMQI  LORHDVHG
UHMGHOWDCDQG FRP P HIADAGHYH®SP HQW 1 DFDGH 1P SLRYHP HQW DQG
WH RSHQQU Rl WH 1 DSGN YRWQEDS DUGHQV

Q WH %RDUG Rl &RXQW &RP P MRQHY %&& DSSURYHG WH I LUV
DP HQGP HQWR WH 5 HGHYHBRSP HWBDQ XSGDAR] WH YIMRQ SIRMFW
DQG [P SGP HOMARQ VWDWAILHV IRU% 785$ - WH VHRQG

DP HQGP HQWZ DVDSSLRYHG |RFXMQJ RQ XSGDWAV\R WH-P P RNDBH
&5% VHAMRQRI WH S@Q
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$V-FRQFGHP \ VHFRQG\ HDUDVWH' IMMFW &RAHU&RXQW &RP P MMRQHUDQG

&R &KDIUR WH %D\ VKRUH * DIMZ D\ 7UDQI®I &RP P XQIW 5HGHYHRSP HQAS GYIVRU

%RDUG —Z DQWR UH BPARQ WH SLRJUHW P DGH IQ 7KHY%D VKRUH * DMZ D\

7UDQIGI&RP P XQW 5HGHYHBRSP HOMUHD % 7&5$ KDV VHHQ WHP HQGRXV.JLWRZ WK 1Q
ILRP RQIRIQJ SLIRMPWDGYDQRHP HQW DQG | XWUH WRWP Z DMULP SLIRYHP HQW\R

FROWOXHG VXSSRUNRUWH DUV DQG RXUYHWMDQV

7KH\ HDUEHIDQ Z IW WH VXFRHW XCFRP SGMRQ RI WH + DP LORQ $ YHOXH -P SIRYHP HQW

3URMIPWZ KIFK DGGHG P XFK QHHGHG ERDWADIGIUSDINGQ) DW/D\ YIHZ 3DIN : HYHDORWHQ 'DQLHO .RZD !
I QUIFDQASLRI UHW 1Q WH FROMKPMRQRI 7KH* LIRYHDQG7KH ~ \E R SLRWPW \WDWZ L@

HQKDQPH WH %D\ VKRUH DUHD XSRQ FRP SGMRQ $ QRWHUP DRUP LOMRQH Z DV WH %RDUG Rl &RXQW

&RP P MRQHY DZ DUEIQI WH FROWXPARQ ELG | RUWH RQJ DZ DIWIG %D\ VKRWH  $FUHV 3 HGHWAMDQ %RDUGZ DN

VR QI LOW &ROWXPARQ // & 7KLV H AWQI SLRMPAWVHWR EHILO 1Q -DOXDU Z OFRQQHAWKH &5$ V' DRH
SDURHIDQG %D\ VKRWIH' UYH VR 6XJ GHQ 3DWN I XUMHUHQKDQRQJ Z DODELDV DQG FRP P XQIW FRQQHARMW

QI IDWAKXPXUH IP SLRYHP HQW KDYH EHHQ D P DRUIRFXVWIRXIKRXW  -QWH Z DNHRI + XUIFDQH @Q DQG WH
IP SDFWRI 6\RP 0 LORQ DQG 6VRWP ' HEELH WH %RDUG Rl &RXQW &RP P DMMRQHW KDV P DGH VWHQIWHQIQJ RXU
LRDGV DQG WRWP Z DMUM AMP VD VRS SURUW 6HYHIDOSURMIPW KDYH DGYDQPHG WLRXJ K WH GHVLI Q SKDVH WL

\ HDU IQFOXGIQJ WH 3IOH 7UHH' UYH : RRGVGH $ YHQXH DQG $QGUHZ V$ YHQXH XSIWDGHV Z KIFK Z L@EUQ) WHWH
LRDGV XS R &RAHUERXQW WEBQGDUEY DQG LOMI DM WHP LR WH GLDIQDIHV VWP VR UHGXFH | RRGLQU

&RAHU&RXQW DOR HQMHG DQ LIOMURFDADI IHHP HQWZ IWK WH &IW Rl 1 DS®V VR XSJUDGH Z DWU@RHY DQG [ ILH
WXSSIHWMRQM WP VRQ %D $ YHOXH 1 HH\W$ YHOXH DQG 310H 6WHHWS GGIMRQD@ D' DQIRUG 6WHHW

IP SLIRYHP HOWSLRMIPWY 1Q WH Z RUNV DV Z H FRRUGLODW Z W WH &IW RI 1 DS®V VR XSJUWDGH Z DWUDQG VHZ HU
@HV DQG HKDQAH LRDG FRQGMRQV

7KH DUV FROADXH VR WUYH LQ %D\ VKRWH : I VXSSRUNLRP  WH &RAHUERXQW 7RXUMN HYHBRSP HOWERXQAO

Z KIFK SWRYIGHG D JUDQNQ WH 1 DS®N YRVBQIEDCS DUEHQ KRMG YIELDQWHYHQW @\H' DGH®V

0 XHURV DQG -RKQVRQYIAB! 1 LIKW LIKWIQWH* DUBHQ 7KHYRDUG RI &RXQW &RP P BMMRQHWY DOR DSSURYHG WH
IOWB@MRQ RI D SXEQE DUASIHAH DWKH &5$ SDINQI BRVWR KRQRU-HDQQH + DUYH. - D EHRYHG RFDCHQWHSUHQHXU
SKIDQWURSIMAVDQG RQWP HRZ QHURI 7KH5HDAD DFDZ 5 HWDXUDQW

) LODD® 1Q WH YRDUG Rl &RXQW &RP P MWRQHY DSSIRYHG D ®DVH DIUHHP HQWZ W : DUIRY/+ RP HVRI
&RAHU -QF R SURYIGH DI RUEDE®! KRXMIQJ DQG [P SURYH WH TXDDW RI @H | RUYHWILDQV LQ RXUFRP P XQW 7KLV
LOWMDAYH UH BFW RXURQIRIQ] FRP P W2 HQWR VXSSRUM WRVH Z KR KDYH VHUYHG RXUFRXQW

$VZ H@RNDKHDG —DP SURXG Rl WH SLRIUHW Z HKDYH P DGH DQG H FVWMG | RUWH | XWWUH Rl WH %D\ VKRUH

* DIWZ D\ 7UDQI®! 2 XUFRP P XQW FROWOXHVVR JLIRZ  DQG—UHP DIQ FRP P IWHIG VR HQVXUQJ WDWIKLY

P RP HOWP FDUIHVIRWZ DG IQR DQG EH\ RQG

' DQIHO. RZ DO
' MMBW &RAHU&RXQW &RP P MIRQHU
&5$ YRDUG &R &KDIU
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2 Q0 DUK WHYRDLG Rl &RXQW &RP P MRQHY DGRSWG 5 HVROMWRQ
GHFOUQJ WH %RDUG RI &RXQW &RP P MMRQHWY/ VR EH WH &RAHUERXQW &RP P XQW
5 HGHYHBRSP HQWS JHQR

5LFN /R&DVWUR &KULV +DOO %WXUW 6DXQGHU
'LVWULFW 'LVWULFW 'LVWULFW
%&& &KDLUPDQ %&& 9LFH &KDLL
'DQLHO .RZDO : L.@DP / 0 F DQUHO-U
'LVWULFW 'LVWULFW

&5%$% &R &KDLU &5%$% &R &KDLU
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: KDWD\ HDUIMKDV EHHQ 1Q WH %D\ VKRUH * DWZ D\ 7UDQI ®1 5 HGHYHRSP HQW MMEW HVSIW D ITHZ FKDABIQIHV
ONHWH Z HDWHUDQG Wil | FKDQIHV P XHK Z DV DAFRP SOKHG

© HYHVHHQ VRP HRKDQIHVIQRXUWDP WRR * HSXW &RXQW 0 DQDIHU' DQ5RGUIXH Z KR RYHI/DZ WH
&5$ UHWMHG  Z HUHJUDW XQRUKLY BDGHUKIS : HZ HBRP HGRXUQHZ ' ILHARU -RKQ' XQQXAN 1Q
6HSWP EHU &KUMAQD YHBQFRXUM LRP WH-P P RADBH&5$ IV QRZ WH $WMBQW LLHRRUIRUWH

%D\ VKRWH * DMZ D\ &5$ 8 QWOKHQ [RUP DQ\ P RQWMVRXUDP D] QU 3LRIWDP 0 DQDIHU 6KILBA * DUAD DQG
3LRMIPA) DQDIHU 70P LEFRW/NHSWHYHU WIQD XQQIQI WP RRKO  7KHUKDUG Z RUN DQG GHGFDARQ NHSWKV
RQWDFN

5 HVGHADOGHYHBRSP HOAFRQUWOXHV VR WUYH Z WK QHZ KRP HV VSLRXWQU XS RQP DQ\ RXUMAHHWE\ DQXP EHURI
GHYHBRSHW $ - * DUBQHUYXIEEHWY KDG D JUDQG RSHQLQI DWKHUQHZ GFDWRQ RQ D\ VKRUH 7KH * URYH GHYHBRSP HQW

1VZ HOXQGHZ D\

7KL\ HDUDOR ELRXIKWP RUH I XQ | LG HYHQW VR WH GMMEFWS WS P RQI WH Y%BRWRP VDWIKH * LHHQ' RRUL XWHU Z DV D KIMRQRH DIDIQ
DQG WHP ROXO ) IUAY UGD $UN DO FRQWOXHG VR EUQI WH FRP P XQIW VRI HWHU WDQNV VR WH DP D lQJ Z RINRI WH %D WKRWH $ UV
" MMBPAJLRXS

© KIBIZ HVDIG JRRGE\ HR WHEHRYHG ~ 5HWIXUDQWZ HUH HDIHUD DQWASDAQ) WH QHZ UIHXIWDQWRRP 1QJ W 6RXW 0 HDQZ KI®!
&RXUMRXVH 6KDGRZ VZ IDSSHG XS DQG UHAHLYHG W FHUALFDWA Rl RFFXSDQR. DQG WH SXURKDVHRI ) LDQAY Z DV DSSLRYHG \R KHS
H SDQG RXUWRLP Z DMUSRQG D@ LHDWAMSV VRZ DUG D P RUH YIELDQWVXWMBLODE B! GMMPWESHDNQD Rl WRWP Z DIMU H AMQJ SOQV DUH
XQGHZ D\ VR DGGLHW GUDLQDI H RQ VHYHUDOMHHW WLRXJI KRXVWKH GIMMBPWP DNLQU VXUH Z HUH SUHSDUHG | RUZ KDWYHUO RWHUZL DW(LH
WLRZ VRXUZ D\

([ AMQI QHZ EXVIQHW LQFOXGH 7KH %D\ VKRUH:  DUHKRXVH RITHUQJ 1B LEGI WXGIR VSDFHV I RUDUAAN GHVLIQHY DQG IQQRYDRY/ SOV W/
DYDIDE®! | RUHYHQW $QG Z HYH VHHQ D FLHDWYH ULHQYHOMRQ Rl WH BQU WP H OXQGLRP DWQWR 7KH O DWDW/D\ VKRUH D UHAR LQVSILHG VSDFH
WDW DOHDG\ D ®FDADYRUW 1 HDLE\ WH DUAJDEU |RUP HU® NQRZ Q DV 7KIQIV—/ INHE\ &DWHUQH KDVEHFRP H 7KH %D\ VKRUH* DABY

D@ D\ VRITHIQI FUHDWYH IQVSILDMRQ R RXUFRP P XQIW

BXP P HUBXQGD\ VZ HHIX@RI IXQ WRR Z M WH %D\ VKRUH -DP  DVWIKH * DUGHQID %XIGQI D @YH P XVIE HYHQWMDWELRXIKVWKH FRP P XQIW
VRI HWHUXQGHUWH WY 2 XUGRFDCEXVIQHWHY DOR KRWMG D YDUHW Rl GDI® Z HHND HYHQW [URP @/H P XVIE DQG SRS XS \ RID FOWHV\R
NDUDRNH WAYID QUKW IXQGUDIVHY Z IOH EHHUVMDWQIV KRAOGD, HYHQW DQG D YDUHW Rl FXEQDY GHWIKW 7KHUH Z DV D@ D\ VVRP HKIQJ
KDSSHQQ

(YHQZ W WHFKD@IQIHYV  LOFXGIQI WKH GIMXSWRQV DQG | RRGIQI FDXVHG E\ WKUHH KXWIFDOHY - WH %D\ VKRWH * DWZ D 7UDQIG1 LV EX] | LQJ
ZIW HOHU\ 6R P XK KDVXQRGHG IQ DQG Z HIH BRNQJ |RWZ DUG VR DOMDW/ WDR FRP H

(QEQI WH\ HDUZ I D VZ HHWRKUMR DV') HWYDADWIMH 9D\ VKRUH &RFR SDINQJ RWKRWMG E\ 7KH %D\ VKRWH' BAMPWEIQADQ H WD VSHADO
YIEH Z IW DRAYIMHY IRUD@DIHY $ JRWHRXV I RUWDOCSDIOWR] E\ DUNMMWEDIP HR UDQCGIOR Z DV XQYHGIG NHHSIQI IQKDWP RQ\ Z W %D\ WKRUHV
WHP H &UHDWIW 1Q %6RRP

2 QD SHUVRQDOORW DWU  \ HDW/RI VHMIFH RQWH &5$ $GYIVRU %RDUG —YH GHAGHG VR UMMEH P \ SRVMRQ DQG | RFXVRQ QHZ FUHDWYH
YHQWUHVDQG P\ UHDCHWIM FDUHHU W EHHQ DQ KRQRUVR VHUYH HVSHAD@ DV &KDIU | RUWH SDWAKUHH\ HDUY/

7KURXJK DOWH WDQV RUP DARQV ERWK ELJ DQG WP D—KRSH HYHU RQH FROWOXHV VR Z RUN VRI HWHULQ SHDFH DQG KDLP RQ\ QDYLIDWQJ ERW
QMUDOARLP V DQG WH H AMQJ WDQUMRQY RQWH KRUJ RQ / HW FHBELDW HYHU WIQJ Z HYH FUHDWG VRJ HWHUDQG &RN I RWZ DUG VR Z KDW/

\ HAIR FRP H

- W JUDAIXGH

. DUHQ %4-DW/
&KDW &5$ $GYIVRU %RDLG





















































































































