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&DPSSHVMRYXW/ IRXQGH® E\&RQHIBRPPXQDXWOBKUWQGDYUH
&&*+DQG LV RQH RI WKH RQO\ )JUDQFRSKRQH FDPSV LQ WKH +I

&DPEHIRXWSHWRUDQFRSRPRGHDQFRFKILOMBURPVWR \HDUROG
LQFOXGLQJ WKH &DPS HQ $FWLRWRRU\RRUMRONGK [URP

&DPSSHVMRSWRPRWHVWHO RE®GHDY HORSRHOQWQFRSKR@MAKX U LW K H
VXPPHUHDVRQRXIJIKUHDWQE¥SRUWE®YL Y2AWMWHWRHHDWEGLPRWH
UHVSHFW IRU RQHVHOI DQG IRU RWKHUV ZKLOH IRVWHULQJ SLU

&DPS GH MRXU LV ORFDWHG DW
e <FROHU GX &DDWHIRXRUWDJIJH $YHQXH 'DUWPRXWK
e <FROH 6HFRQGDLUH @OXW6RPPHWI\ 8WHFN %OYG +DOLID]

"HLQY\RVWIW B HDNGKIXLGHR LV FRWKEGL | | HWHQ WO DWW B D | HDW\S HW\W B W
ZH WDNH FDUH RI WR RIIHU D VDIH DQG KHDOWK\ HQYLURQPH(




<RXBKQGEWHOLJUHIDHR QANKH VKD XQGHUVWRGERPP XQLFDMWK\
LQUHBRKLOGHEQROAQHUGAH QPKIH SULP&EOAS\YV FKRAEOAMSPPHUVLRQ
VFKRROV DUH HOLJLEOH

2XU DJH JURXSV DUH DV IROORZV

7KKHRIROW KHNV R\HD UROGX VK UR BR G X UWSQHR J U DW R
GHYHOWDPZRMKNURIURX\BRFLD O LDRDWLAG Y H QWKH
LP D JLQ RWRLFOQ VR BGAX U IMHIY HRUDHOD WY IE W/ H YULHADLOMARH G
WKH WKHPH RI WKH ZHHN

7TKHSDEELWMRQRU6KDUNMWRJIJUDRU WR \HDUROG
SURPRWRIRL QKW Z FSH@I B WV K\HD P B J AV K B iVQ H VR
DEMXWILUXEG QGXHUHS \WRBGCK@®FWL YILHO WY BEHHHN V
WKHEZHGCGABYHOKSILQARWRN LID@OSK\V LEFPWL ZIL\W DKD\R Z
WKHP WR H[SHQG HQHUJ\ LQ D FRRSHUDWLYH DQG

7KHLUDH\D QGLUHE BQ®Y UDRU WR \HDUROGLPWR
GHYHURBULGRRSHUDBAWWKH REZI®D PRLFW L LG G N U
WRUHDRMHPRUDPOIRRULBYE DOORZHDG HU\IOL S
UHVSHBDW®BXS SR PDIQYHOD GG LWIKRDHD QBB RUWLQJ
DFWL YZIL\S DR RVEHG Y H Q WW bl RESL W KW RW K K H PRIV
HDFK ZHHN

7KH \HDUROGFWLRQRIUDREBDIXARIXDQ®JIH
DSSURSULDWH DGYHQWXUHY OHDGHUVKLS DQG W



.iHJLVWUDWI__RQ 3ROLF\

5HJLVWUDWLRQ IRU WKH &DPEDGBHRK-RWK ZLOMWRORRRQ

&DPS VSRWV DUH DZDUGHG RQ ILUVW FRPH ILUVW UHJLVWHUH
7RVHEXDHKLOWGSRMR W/ HOHFAMHGIWR XP XV WRPS O MW HQWIRIHOLQH
UHJLVWUBRWPRIXHQ FUHDWLQJ \RXU DFFRXQW DOOHUJ\ WURX

e SHILVWUDWLRQ LV GRQH RQOLQH RQ WKH GD\ FDPS ZHEVLW

e "IWKAD[LPX®REHRIUHIJLVW URBDZIHRHIW HD FKRBEK LDLA®KBEODFHG
RQ D ZDLWLQJ OLVW DQG \RX ZLOO EH QRWLILHG DV VRRQ L

. ~DVSDAEHFRPDOYDLODEKSBDUHQW DZLBE&LDQWGEWHRDLO
RU SKRQH ZLWKLQ GD\V SULRU WR WKH ORQGD\ RI WKD

. -1 QR VSDFH EHFRPHWIKWHDEDDHQW JXDUGLDQ ZLOO QRW




.5DWHV IRU WKH VHDVRQ

. /HUPV Rl SD\PHQWYV

SD\PHQWW¥DPYSRWMEHPDGEBE\FUHGADW G LVPUHGRWDVWHUFDUG
FUHGLW

/HUPV RI UHLPEXUVHPHQW

<RPD\FDQPMHKEH HRI&EDPE\FRQWD WMK&EDB S HVMRMWMHDPRGD\¥HIRUH

\RXU UHJLVWQ DWKULR/QFDVH UHIXQGV DUH VXEMHFW WR D DG

-NRX FDQFEONAMWKH GD\EHIRURXWHJLVWUWYWHBIQEEQRUHIXQGV

DYDLODEOH H[FHSW LQ WKH IROORZLQJ VLWXDWLRQV

e 7TKKEDBL¥DQFHB\WOBEGL @QWRUWYKLFOVHXOB I XRWKHHILVWUDWLF
IHH ZLOO EH LVVXHG

e "| WKH FKLOG FDQQRW SDUWLFLSDWH IRU PHGLFDO UHDVRQ



Il 2XU YDOXHV

e 7KH &RPPXQLW)\ 6SLULW
&DPSEHVRXDDWHDWW I HJKHDOMXEDIHQYLURQPHQW
| R WHJ R GG H OHR S P RRQLWFW BH WK H UMW RRW RUHD W H
SOD\ KHOS HDFK RWKHU DQG FUHDWH ERQGV RI |
7KW KW KAFHRPP X QLSMIUR W PSRUWOBRH@WEDP S

EHF DX.\AAH V QRV WORDKGIH Y EPRQVQ & X F F RAWK&D P S

DQG DOVR WR WKH RQHV RI RXU FDPSHUYV
"QGHRIGH UIDZHOFRPWIAY S H PR NLON DB HRO DW IR

DGO VRQD®RUWIRIFXOWKVPRYR UWRYSDP S HRXU
LOQHQYLURQ@RKHQW HU\RQBS ODFE@ G HV HUWRIVY H

D G\QDPLF DQG IXQ VXPPHU

e QFOXVLRQ

&DPSSHMR XD QWNEHD SODRSHY®OGLIIHUHDGE YV
VSHFQHF®WKRWED P S HUVK D YLHR U G\W BL YOHP D QR |

R X UR XDSHR SIS RV V LVE ICFHK D QWIS D U W L FOLGS® WRHO Y H
GXULDYXPPHWUHQFWVYPSRUWEXWWDRDQLPDWLRQ
W E HW U D LD BRI IEW WQHW HZUIDARR( BD P SHIWUWVT X LELQBUHQW
FRPPXQLFDWRORQD GD S VDH®/LY)LXWLWMKHUBZRDM H
IRUWXWBWIFRQWDLRWS HF L DROW ) B G L | WK IBRADXY
DVIQLILPADXBERURXWLHQBDOXR YIHLUPQWL EXOO\LQ
SROLEBODBWHGRQRWR O HQEWXO O RUIGQYV FULPLQDWLR
ZLWKLQ RXU IDFLOLWLHV

e +HOSLQJ HDFK RWKHU
&DPSHDWHQFRXUWISIGPRQVVERYWEHKB YERULQJ
D FW L YR.WH. BIENGV K HRLRIX QR/BITaK HV W ZILL @@ Z DWAD NDH
FRQVWUDSBORMRQFRX WBIH GLVSHSOLIER QS
FRPSDVVLRQ GHSHQGLQJ RQ WKH FRQWHI[W




. 2XU SROLF\ IRU %YHWWHU /LYLQJ 7TRIJHWKHU

7KH PDLQ UXOHV WR IROORZ DW &DPS GH MRXU DUH WKH IROO
e 5SHVSHMRXWBHHUWRXWFRXQVHMXRIUH FWRRID Q \R WHKUS H U V RL@R
LQWLPLGDWLRQ RU GLVFULPLQDWLRQ RI DQ\ NLQG RU IRUP .
e 5HVSHWFKPDWH ULWDROY L GGIGV KSO D FIHZ KL FXHD UH W) H F H V WIRU \
XV K KMHDWHBRDO HFOWEIP® SHUVSHRWNMYSH HV H Q WHKEHX ORIIW K H
JDP R W KIHF WIRQOK H Q@V S LR PW W XOOL@ HP X VSWX I/Z DW KRDWHU LD O
XVHG LQ WKH SODFH ZKHUH LW ZDV SUHYLRXVO\ VWRUHG
e 7KHXVHRIDSSURSUDQ ®HS/MHFW DOQ JX ZIMEHUHTXHVWXGJID UL W\
GLVUHVSHFWIXO WRQHV RU ZRUGLQJ ZLOO EH SRLQWHG RXV
e :H HQFRXUFDPSHWWR SHDIND)UHQFIQJOIZVIEED FF H S \WH B VR
HPHUJHQF\ RU SDQLF

&KLOG DWEHQFRXUDWHRGD Y HD SRV L WD WKV L WXGISDUW LFLSIDWLQJ
DFWLY LAXIUHR/DIOW K IVOFL O G UHHXQU R OLQEP SSHMRXW YBVDIB QG
HQULFKLQJ H[SHULHQFH LQ JUHQEFK




~Q/LWKRQRIQRQ FRPSOEZDWQWKBIP I XOMMEDP SRODRVKHROORZLQJ
VWHSV

VWQGQGLQFLG QWKW LPRIWKHQFLGBIQMV SRQSHEVEF®XQVHORU
GLUHRVWRRBUGL@DDM@YHYVWBBWHU®RK®HDVRQEXUSRWKDWEBR

W K@ H WL WHF KD Q$ 16 L V F X VA/LLOU@ QD 110 D E HWKKIK L Q& RP D G IR U
FUHDW HEH JDYMHQW HUD FRWG RVQRH X3 P KXQG H U VAR BIQLG/ KDRAUW L W X G H
L\DROVS SUR SD QIBW FH S VWODIE KD P SVE U LRUP KWBR UP X GKIREKHH V K H
FRXOG KDYH LOWHUDFWHG DQG WR IRUPXODWH D VLQFHUH DS
$ VW K\HD PW L PDU H V S R QWHMERIZH. DQW HZULDWANAK L O G WRDEWWKEPH DV V X U H
DQG FRPIRUW KLP KHU WR QRW FUHDWH D ODFN RI WUXVW RU
" QN KHHY HOYWD WV SR Q VLWVEK DUWE&HD PSURFH@XBH RO O RZR GGW R
ILQG D SRVLWLYH RXWFRPH WR WKH LQFLGHQW ZKHQHYHU SR\
7KHQHDWLY@WHUDEFMWERGRFXPHQWIGZULWWERLGHBSRDYG
FRPPXQLFID/\RHKEDUHQWAG IRIWKHFKLO GUH@®ROY HBPLQRKHWKH
SROLELEMPDGKHSREORPPXGDWLRKSDUHQW J OIURS RIYKWM K IMXGE K

LQF L @HOAE K D QLIGV KE-H KD RWV KRl | H Q GFLKQ IV BQHH [\ V F L SOW@B O O

EH LQLWLDWHG

"H[WUHPNBEYEGHHPBGHYVDWUKED P & HM R R Q §F W MRHODUAH V H WWKHY
ULJKW WR GLUHFWO\ JR WR VWHS

UGQFLGHAKWRPPXQLRIBWRRHG@X BB DU URXMR UGW BL WHKAK LD G
FKDQWHK QG HUVWBRRRD \KHQ FRM LV KHHII D W.IQWWHH U D B VZ IHRIND
ZULWVOHGH@ER ZWWRPPXQLFIWWKRRQUHQWYV JRIERYED Q WILKHV
LQF L GHSRMDWB QR | | L FOLHDWZW 88V H QWR/ KSD UH QW V J )ROMJ KRl DHQQ/G L Q J
FKLOG LQGLFDWLQJ WKH WZR GD\V VXVSHQVLRQ

WK QFLGHRWRPPXQLFBWRREO@X @GR QMRL YW KK LDEK DBW R
XQGHUVWPRRBRRDVHT X HRQWHKWLQW H U DB W IHREND QL DL G HQHS RALWY K
FRPPXQLFDNWKRQU HRBRVSID UWLKHW K Q F L GHHGWY @V H F RRIGLFLD O
OHWALEBEY HQWWR/ KSHD UHQW YV J XDRNGLLNMEQMEPIW KFHK L CH3 SWK O WV & H
UHPDLQROWMKSEDP SSDUHQW YV JXZDLEEUB QR E X UR/BIGY H H NWKFHK L D\G
XQDEOH WR DWWHQG
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"QDSSRSUDWM &RXQVH®RU 9 HUEDOZ DUQLQJ
®QJIDIH " LWHFVRU 5HP RYDOIRWP JLRXS IRU

) DLXUH VR @QWHQ VR $ WIWDQW GLVFXWIRQ DQG FRQVIGHWDVIRQ
VKH LQVWUXFVRU DFFRUGLQJ VR DJH

5HIXVDOVR FRRSHLDW $SRM®JI\ VR VKH RIIHQGHG

5 HI X VDOVR SHWRQ RUJLRXS
SDUAFLSDWM LQ 9 HLE DOFRQWDFWRI QRQ
DFVYIVIHV LHSHMRQ

1 HJDVIYH / HDGHU "QFLGHQWUHSRUW VR EH VL QHG

E\ SDUHQW RUJXDUGLDQ

1 RQ WHVSHFWRI VKH &RXQVH®RU 9 HUEDOZ DUQLQJ
FRXQVH@RUV " LLHFVRU 5HP RYDOIWRP VKH JURXS
LOVWUXFIRQV $ WIWDQW GXUQJ D VSHFLDODFVWYIW

" IMIHVSHFWRI RQHRU [ ' LLHFVRU $SRM®I\ VR VKH RIIHQGHG
P RUH FDP SHW/ SHWRQ RUJLRXS

1 RQ WHVSHFWDQG &D@MVR SDUHQW IRUD P HHVIQJ
EWHDNDJH RI DQG VLI QLQJ RI VKH VKLLG LQFLGHQW
HTXLSP HQW HSRUWV

1 RQ WHVSHFWRI VKH / HMAU Rl VXVSHQVIRQ |RU
HQYLLRQP HQW KRXW

" IMIHVSHFWVR D
FRXQVH@RU

5HFXUHQFH RI D
EWHDFK

5 HEXUHQWEX@ LQJ " WHFVRU ) LQDOZ DUQLQJ DQG FKDQFH VR

3K\ VIFDOYLR®IQFH DWIWDQW H[ SLQ DWWXGH

5 HFX ULHQWYHLE DO " LLHFVIRU DQG : IMKGLDZ DOILRP VKH JLRXS
DEXVH &RRUGLODVIRQ GXUQJ DFVWYIW

5HIXVDOWR | RGRZ * HQHWDO &DMVR VKH SDUHQW J XDUGLDQV
VDIHW LOWUXFVIRQV ' LLHFVRU VR P HHWDV VRRQ DV SRWLE® DQG

5XQQLQJ DZ D\

8 VH RUSRWHWIRQ
Rl L@ DOVXEWDQFHV
7KHIWRU ERURZ LQJ
Z WKRXWSHWP DMVIRQ
$FFXP X@MWRQ R

VHYHUDOE LHDFK HV

VLJQ VKH VK LQFLGHQWUHSRUW

/ HWU RI HYLFVIRQ JLYHQ VR
SDUHQW DQG WHLP EXUHP HOWRI
P LWHG Z HHNV




(DFZKHHNDWKBDPSGHMRX2LOKDY B GLIIHUMEWPIHRUVKHXQD QG
iLVFRYHU\ RI RXU FDPSHUV EXW WKH IORZ RI HDFK GD\ ZLOO

&DPS VEKHGXOH

JURP ORQGD\ WR )ULGD\ WKH KRXUV ZLOO EH DV IROORZV
e (DUBGWURS RORENHIJLVWMWKHBGPZLEBOHQW DP WRHOFHRR XU
FDPSHUV XQWLO DP IRU WKH VWDUW RI RXU FDPS

e 7KHDFWLY RMLK&DP SGHVURXHWD FEDWK&DPZLORQRP DPWR
SPZLWKQDFPMLPEQBGOXQWHR H&DP S RHYRBUR Y V@D FINYG
OXQFK ZKLFK DUH WKH SDUHQWYV WXWRUV UHVSRQVDELOLW

o /DWBLFN XE® RANUHILVWHUHOPZLWBGPDROQHIRWHYHQEQUH
DPSHUV XQWLO SDUHQWYV JXDEBIWRV DBIEIY® FORKLQJI WLF

$IWHU SP D IHH RI ZLOO EH FKDUJHG IRU HDFK PLC

$UULYDOV DQG 'HSDUWXUHYV

e $SUULYDO WLPH
(DFRRQLQEIDUHQWYV J PIUELLDKVHF KW \Y B KHHQ W U BVKAD P $ VWD | |
PHPEHAL @D Y DL OWERMHINRIX BKLOTDP B Q®D NN X UMK DRXV L JW K H
DWWHQGDQFH VKHHW 7KH\ ZLOO DOVR JLYH WKHP D QDPH WD.

TKIWLRNMOVR(WLRHRDNWXUWHKDDROU KD YHHHOQLIQSEB\PH PWGRU
LQ SURJUHVV DQG WR FROOHFW DQ\ PHGLFDWLRQ LI QHFHVVD

$W KWV PLH WM KIHR R G E\RWF K LOL@® D E OHR RKQV KHUH @/®W BWX UL QJ
WKH GD\FDUH RU MRLQ KLV KHU JURXS DQG FRXQVHORU IRU W



e 'HSDUWXUH WLPH
(DFKHYPLORQRWZRWPHPEHUNVEEBDYDLODRONRXFKLOXDVBQG
PDNWXURX LMKIHW W H Q GRIQEXWNO WRHHEB X QIRURNBXEK L GMdD WV

"Il DFWLYLWLHV RU RXWLQJV DUH SODQQHG UHPLQGHUV ZLOO

~IDSHUVR® KMWWKDWKEDUHRWXD UG ILDSL FN DQEW K AK L KGR W/ K H
PXVEWV SHFLRIOAVGOILR VX WK L ]SIBUVRQWBUHT X HRAWS HQW L IZIEE®BV LR Q
PDGWRHUWKHQIRUPDVWRZRQHIUO ZDLYIRNWL. @G Y DI@MD QFKD QRH
LQIRUP DHAYIHRDRWW [FH S W L7ZRKGIBFEH DV X DH R W K\HD | HRFMR X BK LD GG
RXU &DPS

3 O H DP\DHN ¥ X UMK DRAYG RQ RMR U JDIQW W KLLARX BIK L (E® ¥’K H @Y K BWU U D Q16
W K B WHWK LLQBID F NZIGH Q¥ K I9\H DEYHHF D X2\KHH @Y K&D P § W ORVWIRGZ L R DY H
WR ZDLW XQWLO LW UHRSHQV WR UHWULHYH DQ\ LWHPV OHIW

e —_ QGHSHQGHQW DUULYDOV DQG GHSDUWXUHYV
"IDFKLEBPHVQ®HDYYRRKLYV KRIZJQL HE\IRRWLNMFRRWHSDUHQWDO
DXWKRULIDRRVKBEDUH RWNKDUGLAO@O® YWRHJLY HQMW KW L PRI
UHJLVWEBWKHR@ KWK LDICQBBHD O O RWIRE DW K&D P ® QG F D DI0OE 8
PDCWRKFDUHQYWRPBQGLARN.P KX®30HIPDNWX WHK DPRAK D Y\HH Q W
DQG VLIQ WKLV UHTXHVW
"IDQ\WKHDQDSSHYRRXBKLRQNKHD\WRUURRBRDPSVK&DP I L Q® B/H
UHVSRQVLEOH

5(0-1'"(51RWUDQVSRUNOMHSRIR Y L GRIWB U U L YCDQPO&' H S D U W XILWW
WKH UHVSRQVLELOLW\ RI WKH SDUHQWYV JXDUGLDQV WR EULQJ




Il 7\SLFDO GD\

(DU GLRS RII

3WH &DP S DULYDOWIP H

* DVKHUQJ

7IP H VR 11QG \ RXUJUWRXS DQG P RWQLQJ
URXVIQH

VWO RUQLQJ DFVIYIW

3MQQHG DFVIMW |RUVKH JURXS

0 RUQLQJ VQDEN

) RRG QRWSWRYLGHG E\ WKH &DP S

QG 0 RWQLQJ DFVYLW

&ROVIQXDURQ RU RVKHU DFVIYLW

/ XQFK WP H

) RRG QRWSWRYLGHG E\ VWKH &DP S

5 H@[ DRQ P H

1 RQ DFVIYH P H

WS I VAUQRRQ DFVIYLW

3 MQQHG DFVIYIW |RUVKH JURXS

$ I VHUQRRQ VQDFN

) RRG QRWSUWRYLGHG E\ VWKH &DP S

QG $1WUQRRQ DFVIYIW

&RQVIQXDVIRQ RU RVIKHU DFVIYLW

/ DWW SIFN XS

" HSDUXWH P H

S3OHDVH QRWH

e FWLYPDAEKD QGHSHQ RIQN KM K H RN KZH HMW KK D QUEHD W RH U
W KIID F L O ILVFBX\Y BRUM/ KHU RX<R X LE@BN H 3\@ | R U RHDGD@V L Y ISV\O DH\Q H G

IRU \RXU FKLOG V JURXS

e &DPSGRHYRWURYLGGDFMY O XQFXKKLFRUMKIBDUHQWY WXWRL

UHVSRQVDELOLW\































