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5ROO�&DOO�ZDV�FRQGXFWHG�E\�'HQD�%ULVFRH��$3:8���VHH�ER[�DERYH��� 
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([HFXWLYH�'LUHFWRU¶V�5HSRUW ([HFXWLYH�'LUHFWRU�&DUORV�-LPHQH]�UHSRUWHG�RQ�WKH�SODQQHG�-XQH��VW�RULHQWDWLRQ�IRU�GHOHJDWHV��DQG�D�GHOHJDWH�OLVW�FOHDQ-XS�LV�RQ�WKH�ZD\��0D\�'D\�PDUFK�UDOO\�DQQRXQFHPHQW��3UHVLGHQW�-HWHU�PHQWLRQHG�WKDW�³ZH�ZLOO�EH�ZRUNLQJ�RQ�GHYHORSLQJ�FRPPLWWHHV��DQG�FRQWLQXH�WR�ZRUN�RQ�EULQJLQJ�LQ�QHZ�DIILOLDWHV�´� '&�'HSDUWPHQW�RI�(PSOR\PHQW�6HUYLFHV�PHHWLQJ�LV�RFFXUULQJ�UHJDUGLQJ�WKH�'&�,QIUDVWUXFWXUH�$FDGHP\��:H�FRQYHQHG�D�PHHWLQJ�EHWZHHQ�XQ�LRQV�DQG�WKH�DJHQF\�WR�GLVFXVV�WKH�LGHD� 
 
 
 

0HWURSROLWDQ�:DVKLQJWRQ�&RXQFLO��$)/-&,2 
$SULO���������  &DOOHG�WR�RUGHU�E\�SUHVLGHQW�-HWHU�DW���SP� 
0LQXWHV��$SSURYDO�PRYHG�E\�(ULF�%XQQ��$)*(�'LVWULFW������VHFRQGHG�E\�*LQR�5HQQH��8)&:��������'RULV�5HHG��$6$63��UHTXHVWHG�WKDW�6WHYH�&RXUWLHQ¶V��&+2,&(��DSRORJ\�DW�ODVW�PRQWK¶V�PHHWLQJ�IRU�UHPDUNV�EH�LQVHUWHG�LQWR�WKH�PLQXWHV��7KH�PLQXWHV�ZHUH�DSSURYHG�� 
)LQDQFLDO�8SGDWH��*LQR�5HQQH��8)&:�������0RWLRQ�PDGH�IRU�DSSURYDO��-LP�*ULIILQ��,%(:�������QRWHG�WKDW�³ZH�DUH�LQ�YHU\�JRRG�VWDQGLQJ�´�4XHVWLRQV�RQ�ZK\�WKHUH�ZDV�DQ�LQFUHDVH�LQ�IXQGV��(ULF�%XQQ�VDLG�LW�ZDV�DWWULEXWDEOH�WR�QHZ�PHPEHUV��PDNLQJ�VXUH�ZH�DUH�XS�WR�VSHHG�RQ�SHU�FDSLWD���$PLU�0DOHN��%RQG�%HHEH�FRQVXOWDQW��UHYLHZHG�UHSRUW��:H�ZLOO�EH�PDNLQJ�DGGLWLRQDO�DGMXVW�PHQWV�ZLWK�(YHQLQJ�:LWK�/DERU��$XGLWRUV�ZHUH�RXW��FRPSOHWHG�WKH�ZRUN�LQ�IRXU�GD\V��)LQDQFLDO�UHSRUW�ZDV�UHFHLYHG��� 
&RUUHVSRQGHQFH� 7KH�IROORZLQJ�H[SHQGLWXUHV�ZHUH�DSSURYHG� �������IRU�D�IXOO-SDJH�DQG�D�WDEOH�����DW�WKH�$QQXDO�7ULEXWH�WR�1R9$�/DERU�RQ�-XQH����0RYHG�E\�*LQR�5HQQH��8)&:��������VH�FRQGHG�E\�-LP�*ULIILQ��,%(:��������$S�SURYHG�������IRU���WLFNHW�WR�WKH�6KRRW�IRU�D�&XUH�/HXNHPLD�)XQGUDLVHU�LQ�*OHQGDOH��0'��'RULV�5HHG��$6$63��ZLOO�EH�DWWHQGLQJ�IRU�WKH�&RXQFLO��0RYHG�E\�'RQ�+DYDUG��,82(������VHFRQGHG�E\�*LQR�5HQQH��8)&:��������$SSURYHG�� �������IRU�D�KDOI-SDJH�DG�DQG���WLFNHWV�WR�WKH�,%(:�������WK�DQQLYHUVDU\�FHOHEUDWLRQ�DW�0*0��0RYHG�E\�6DQGUD�)DOZHOO��'&1$��IRU�KDOI�SDJH��-LP�*ULIILQ��,%(:�������IRU���WLFNHWV��$SSURYHG�� 7RWDO�DSSURYHG��������� 
&RPPXQLW\�6HUYLFHV�$JHQF\ 0HWUR�:DVKLQJWRQ�&RXQFLO�([HFXWLYH�'LUHF�WRU�&DUORV�-LPHQH]�LQWURGXFHG�QHZ�&6$�$VVLVWDQW�'LUHFWRU�0DWW�/RVDN��/RVDN�GLV�FXVVHG�WKH�%XLOGLQJ�)XWXUHV�3URJUDP�DQG�WKH�XSFRPLQJ�/DERU�1LJKW�DW�WKH�1DWV��ZKLFK�LV�H[SHFWHG�WR�VHOO�RXW�WKLV�\HDU�� 
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:H��WKH�0HWUR�:DVKLQJWRQ�&RXQFLO��DUH�ZRUNHUV��ULGHUV��DQG�FRPPXQLW\�VXSSRUWHUV�ZKR�DUH�GHPDQGLQJ�WKH�SXEOLF�WUDQVSRUWDWLRQ�V\VWHP�PHHW�RXU�UHJLRQ�QHHGV��2XU�WUDQVLW�V\VWHP�LV�LQ�GLVWUHVV�DQG�ZH�QHHG�WR�),;�:0$7$��)81'�,7��DQG�0$.(�,7�)$,5� 
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0HWURSROLWDQ�:DVKLQJWRQ�&RXQFLO��$)/-&,2 
%RDUG�UHSRUWV� 
-LP�*ULIILQ��,%(:��������-LP�*ULIILQ�UHPLQGHG�WKH�ERDUG�DERXW�WKH�³FKDOOHQJH´�KH�PDGH�DW�(YHQLQJ�ZLWK�/DERU�UH�JDUGLQJ�IRONV�PDNLQJ�GRQDWLRQV�WR�&6$�WKDW�UHSUHVHQW�����RI�WKH�FRVW�RI�DQ�(:/�WDEOH��+H�VKDUHG�WKDW�KH�JRW�D�FKHFN�IURP�$VKFUDIW�DQG�*HUHO�IRU�������DQG�HQFRXUDJHG�RWKHU�ERDUG�OHDGHUV�WR�FRQVLGHU�GRLQJ�WKH�VDPH� 
'RULV�5HHG��$6$63���5HTXHVW�IRU�GLVFXVVLRQ�RQ�QHZ�VWUXFWXUH�WR�EH�KHOG�DW�WKH�QH[W�H[HFXWLYH�ERDUG�PHHWLQJ�� 
&DUO�*ROGPDQ��$)6&0(�&RXQFLO������7KDQNHG�HYHU\RQH�IRU�EHLQJ�KRQRUHG�ZLWK�-&�7XUQHU�$ZDUG�IRU�2XWVWDQGLQJ�7UDGH�8QLRQLVW�RI�WKH�<HDU� 
6DQGUD�)DOZHOO��'&1$���$�3HRSOH¶V�6XPPLW�LV�SODQQHG�IRU�-XQH��WK�LQ�&KLFDJR��DQG�������SHRSOH�DUH�DOUHDG\�UHJLV�WHUHG� 
$GMRXUQHG�DW�����SP� 
5HVROXWLRQ�LQ�6XSSRUW�RI�WKH�&DPSDLJQ�WR�),;�,7��)81'�,7��0$.(�,7�)$,5��:0$7$ 
:+(5($6��RXU�WUDQVSRUWDWLRQ�V\VWHP�LV�D�NH\�FRPSRQHQW�RI�RXU�HFRQRPLF�GHYHORSPHQW�DQG�TXDOLW\�RI�OLIH��DQG�:+(5($6��:0$7$�LV�D�YLWDO�HFRQRPLF�OLIHOLQH�IRU�UHVL�GHQWV�RI�'09�UHJLRQ��HVSHFLDOO\�WKH�PRVW�WUDQVLW�GHSHQGHQW�SRSXODWLRQ�ZKR�WHQG�WR�EH�ORZ-LQFRPH�ZRUNHUV��SHUVRQV�ZLWK�GLVDELOLWLHV��VHQLRU�FLWL]HQV��DQG�VWXGHQWV�� :+(5($6����������FXVWRPHUV�XVH�PHWUR�VHUYLFHV�RQ�D�GDLO\�EDVLV��� :+(5($6��:0$7$�LV�QRW�DGHTXDWHO\�SURYLGLQJ�D�VDIH�DQG�UHOLDEOH�WUDQVLW�V\VWHPV�DQG�WKH�GHPDQG�WR�GR�VR�LV�JURZLQJ�UDSLGO\�� :+(5($6��%\�VODVKLQJ�VHUYLFHV��HOLPLQDWLQJ�URXWHV��DQG�UDLVLQJ�IDUHV��:0$7$�LV�OHDYLQJ�WUDQVLW-GHSHQGHQW�SRSXOD�WLRQV�VWUDQGHG�ZLWKRXW�DFFHVV�WR�HPSOR\PHQW��IRRG��VFKRROV��KHDOWKFDUH�DQG�FRPPXQLW\�VHUYLFHV�� 
7KHUHIRUH�EH�LW� ��5(62/9('��WKH�ODFN�RI�JRRG�SXEOLF�WUDQVSRUWDWLRQ�LV�RQH�RI�WKH�PDMRU�HFRQRPLF��HQYLURQPHQWDO�DQG�VRFLDO�MXVWLFH�LVVXHV�IDFLQJ�WKH�'09�UHJLRQ�� ��%(�,7�)857+(5�5(62/9('�WKDW�WKH�0HWURSROLWDQ�:DVKLQJWRQ�/DERU�&RXQFLO�VKDOO�HQWHU�LQWR�D�FRDOLWLRQ�ZLWK�RWKHU�JURXSV�DQG�DVVRFLDWLRQV��ZKR�VXSSRUW�WKH�FDPSDLJQ�WR�IL[�LW��IXQG�LW��PDNH�LW�IDLU�WKDW�IRFXVHV�RQ�WKH�IROORZLQJ�JRDOV�� 
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