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753 SHYHQXH )< 5RDQH $OOLDQFH )XQGLQJ

7KH5 RDQH$ @DQFH EXGIHALY 1 XQGHG WILRXIK FROWLEXWRQV WH* DI DQG
LHOWURP WWHWUHH SDUHURUIDQL DMRQV ) XQGLDIMQJ 1VP RUHWDQ

Rl \WH$ @DOFHVVRBCEX GI HAMVR DOQXDOVKSSRUMKLRXIK FROAMEXWRQV
VSRQVRUKLSV DOG GRQDWRQVLY FUMFDOR 5 RDOH &RXQW VILRZ W DQG
HARORP LF VKFFHW 7KH 5 RDOH&RXQW 7RXUMP &RP P LWiH DQG WH 5 RDOH
$ @DOFH %RDUG GLLHPWIKH 9 MVRUV O UHDX VVRXUMWP SURILDP Z KIG1WH

' %DQG &KDP EHUHDAK KDYHWHURZ Q ERDUG RI GLLHARUY 7KH FRXQW
GHMLP LOHVI XQGLQU IRUWH," %6DQG 9 IMVRUVOXUDX Z KLBY\WH &KDP EHULY
IXQGHG WULRXIK P HP EHUWKLS GXHVDQG QRQ GXHVUHYHOXH VXFK DVD SDUN
Rl \WWH 1 XQGVDVHG DWKH5 RDOH* DI ( DFK SDUHUVEXGIHAIXQGV
SHVRQOHORSH.DARQV P DINHWQJ DOG SURILDP P 1QJ WDWGLLYHVIW

P MARQ DQG DGYDOFHV\WH $ @DQFHV RYHD@P LWMRQ
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ORUH *UDQW )XQGLQJ 6HFXUHG
LQ

7KH 5 RDQH $ @DQFH FROWQXHV VR DRAYHD SXUVXH JUDQW
IXQGLQJ RQ EHKDD Rl WH, QGX\WWDO  HYHRSP HQW
YRDUG &KDP EHJ DQG 9 IMVRUVISXUHDX 7 KHVH JLDQW
SURYLGH HWHQWDOGR@DUY HDFK \ HDUIRUP DUNHWAQJ

Z RUNIRUFH GHYHE&RSP HOWLQI LDVAXPWILH DQG P RUH

P DNLQJ 5 RDQH&RXQW P RUHFRP SHWIAYH DQG
VWHQIWHQLQI RXURYHDAHARQRP LF GHYHI®RSP HOW
VADWAI\

© HUHTXHWMG WH UHP DQLQJ 7RXUMP $53 1XQGVIRUWH
ILQDO<HDWY DQG  ILRP WH 7HQQHWHH' HSDUR HOWR
7RXUMA HYHBRSP HQW:  HDOR FRQWOQXH R UHFHLYH

7' 7' &223 0 DINHMQJ * LDQWXQGVDQQXDAD 7KHWH
IXQGLQJ VRXUFHV SLRYLGH | RUWH H SDOMRQ Rl RXU

P DUNHAQJ FDSDELOMHVDQG DARZ XV VR VXSSRUANGLI VO
ELQERDUG DGYHUAMQJ  HYHQWSRQWRUKLSY DQG D
YDUHV Rl RWHULQMDWYHYWDASLRP RWM 5 RDQH &RXQW

,Q 7KH5RDQH$ @DQFH Z DVDZ DUGHG D
7HQQHWHH ( FRQRP LF &RP P XQIW ' HYHE®RSP HOW
7KUHHBVBU* LDQW7 KLV XQGLQJ Z LAVXSSRUMMUHH KLIK
LP SDPABLRWFW GHVLI QHG VR VWHQIWHQ ERW VRXUMP
DQG Z RUNIRUFH GHYHIRSP HOW

7KHFUDWRQ Rl D QXFODUFXULFXOP | RUS RDQH
&RXQW 6FKRRY

" HYHRSP HWRI QHZ QXFODUHGXFDWRQ YIGHRV
3URGXPARQ Rl DQ DMQHZ : DWY%DU/ DNHO DS

7KHVH LQYHWR HQW Z LOKHE HGXFDW RXUWXGHOW

VXSSRUARXUJWRZ 1QJ QXFODUMVHRRU DQG SLRYLGHD
YDXDE®! VRXUMP  DWHW

52$1( $//,$1 & (e

7KH 5RDQH $OOLDQFH 3DUWQHU\

7KH5RDQH$ @DQFHLVP DGHXS Rl WUHH GLVAQRW
SDUHYY 5RDQH( FRQRP LF - &RP P XQIW ' HYHE®RSP HQW
5RDQH&KDP EHU DQG5RDQH7RXUMP KLY HDFK
SDURHUKDVIWRZ Q IRFXV WHP MWMRQ Rl DADMUHHLY
WHVDP H 7KDWV\R P DNH 5 RDQH &RXQW \WH EHVAB@FH
VR QYH Z RN DQG YIMW
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7KH 5RDQH $OOLDQFH &KRIPEFHU %RDUG ,QGXVWULDO '"HYHO
%RDUG

6DVKD /L®KDAMSHUVRQDWK\ 0D\ 0DBKDQUSHUVRQ
6KDURMPBOHVWRPH &KDLQQ )DUQK®RDLUSHUVR QLFO BIBFWP&KD L U

%HFN\ 5X$SFUHWDU\ &KULV % DUIHDY XUH U “RH +HFNPRGH &KDlI
-DPHV 2ZHQMDVXUHU &KULV $\HUV LP 2ZHQWHDVXUHU
&KULVWRSKHWU $ 'D\OH %H\HU &KULVWLQD %UDQK
-HIl %RKDQDQ 5LFKDUG %UR\OHYV AXHQWLQ &UDLJ
6WHYWHUWO\ $QJHOD 'RXJDO %RE .LWH

- DGH &UHVZHOO $OLFLD +DUULV “HIl 1ILFKROV
N\QQDUQKDP 6DUDK +DUULVRQ &DQGLFH 3HDFRFN
'"HUHN +DJHPH\HU %UDQGRQ +HLFKHOEHFK-HII 6LENDX
ILQGVH\ +DPPLOO 6HDQ +HQVOH\

-XQLRU +HQGULFNVRQ5XVVHOO -HQNLQV

6HDQ +HQVOH\ OLFKHOOH .HOOH\

5XVVHOO -HQNLQV 6DQG\ /HDYHOO

6FRWW ODVRQ 6FRWW ODVRQ

OD\RU 7LP 1HDO .DWK\ 3DUNV

S5LFKDUG 2ZHQV ODUN 3DWWHUVRQ

-DPHV 3DOPHU JUHG 3LHSHU

7DELWKD 3RODQG '"HULF $ 5XQJH

-HVVH 6PLWK %HFN\ 5XSSH

OD\RU -DVRQ 6WLOWQHW $VKOH\ 6WRZH

-DVRQ 7XUQHU 'DQLHO 6WULQJHU

&DQGDPBQADVGDOH 'U &KULV :KDOH\

.\OHHQWODQG
'U &KULV :KDOH\

5RDQH &RXQW\ &RPPLVVLRQ S5RDQH &RXQW\ &RPPLVVLRQ
,QGXVWULDO /LDLVRQ &RPPLWWRKULVP &RPPLWWHH

&RPPLVVLRQHU 5RQ %HUU\ &RPPLVVLRQHU 5RQ % HUU\
&RPPLVVLRQHU &KDUORWWH &X&RPIRQIKORQHU &KDUORWWH &X
&RPPLVVLRQHU -XQLRU +HQGULEFRFMRIYVLRQHU /DQFH 'XI|
&RPPLVVLRQHU 7UDYLV 3DUNV &RPPLVVLRQHU 1DQF\ +DPLOWR
&RPPLVVLRQHU %HQ :LOVRQ &RPPLVVLRQHU -XQLRU +HQGUL
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- 2 XUSWIRJIWHW LV SRZ HUHG E\ DQ

LOFUHGLEGIWDP 7 KH\WUHQIVK Rl
5 RDQH &RXQW QHVLOQ W SHRS®! DQG
P JUDVM XOVRR Z RUN DARQIMLGH D
JURXS VRFRP P LWMG VR P RYLQJ RXU

FRP P XQLW IRWZ DUG -

-XVWLQ 6QRZ
UHVLGHQW  &(2

52$1( $//,$18 (= $118%/ 5(323



' DVid 6QDSVKRW

= &DS ([Y§ IRU DOO 5),

‘& =)

L_Ll 7JRWDO &DS ([ 6XEPLWWHG 4XDOLIL

E

al

Y 7JRWDO &DS ([ 6LWH G6LWH 9LVLWYV
P

nd

LL

$YHWIH -REV SHU 5),

6LOFH 5 RDQHE&RXQW ," %KDVVRE FARVHG DQG DQQRXQFHG
DALHVR @QG UHVXGMQJ LQ P LADRQ Rl QG VDB SLRAHHGV,

DQG FDSWUQJ RYHU  ELARQ LQ FOSLVBOLQYHWR HQWKDWZ LaD
UHVXQONQ WH FUHDARQ UHWIQWRQ R NREV

3RSXODWLRQ

$V RI WKH URSRWODWLRQ

LQFUHDWVHG ELQFH

3RSXODWLRQ LV H[SHFWHG WR LQFUHDVH

E\ EHWZHHOQ DQG 3RSXODWLR® JUHRYHU
WKH SDVW \HDUV

JURP WR MREV LQFUHDVHG
=) LO 5RDQH &RKDW\
RXWSDFEH\G WKH QDWRWEDO JURZWK U 515 Ropo \@rsow

QHZ MEVILQ

8 QHP SR P HOWDM LQ 5 RDQH&RXQW LQ zZDv

-REV JUHZ E RYHU WKH
5RDQH&RXQW VD71 (& 7KUHGEWU&RP P XQW QRZ IRU ODVW \HDUV
FROVHRXWYH\ HDWV

5 RDQH&RXQW LVD 79$ 6LOYHUBXWILQDE®I &RP P XQLW

$YHDIHSURSHUN W LQ 5 RDQH &RXQW LV ®Z HJ
WDQWHS 6 DYHIDIHR
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0 DUNHAQJ

$QQXDO ODUNHWLQJ 30DQ /

3URP RWQJ 5 RDQH &RXQW U DLQV FHQWDOR RXU

P LWRQ DWIKH $ GDQFH ( DFK \ HDU Z HUHYLHZ RXU

P DUNHMQJ S@Q VR HQVXUH MDQIQVZ W FXUHQMNDWHN
DQG VLI HWWH ULIKWP DUNHW

‘'LIJLWDO ODUNHWLQJ

7 KH5 RDQH $ @DQFH FROWQXHV VR GIYHLDIH GLILWVZO
S@MWRLP VVR UHDFK NH DXGLHQFHV 2 XUZ HEVIW DQG
VRADOP HGLD FKDQQHY SLRYLGHWH Z LGHMVALHDRKLQJ
VRXFK SRIQW 6HDUFK ( QILQH2 SWP 1] DARQLVNH LQ RXU
Z HEVW H | RUNV DQG SLRYLGHVD P RUH WDP G\ RQQOQH

H SHUHQFH | RUSRWQWDCS DUH \

BRADCP HGLD RIWQ SLRYLGHVWH [ LUWAMIP SUMWWRQ Rl WH
$ QDQFH VR WH SXEQF : LW WIVLIQP LQG Z HVSHQW
I RFXMQJ RQ FXUDWG FROWIQWK DWSLRYLGHY UHDOYDOXH VR

YLHZV

EXMORWHY DQG WH SXEQF DANH |, QFXGHG LQ WLVH IRUN
LVKLIK TXDAW SKRWRVDQG YLGHRV SLRGXHHG LQ KRXWH

SDUWQHU 6RFLDO OHGLD

7KH5RDQH$ @DQFH P DLQVILQVWUHHNH. VRADOP HGLD

SWRI LGV 7KH5RDQH$ @DQFH 7KH 5 RDQH &KDP EHU DQG
5RDQH 7RXUMP 3 DUHU SDI HV FROWQXH VR KDYH WHU

RZ Q XQLTXH I HHOZ KLB P DLOWILQLQ) FRKHVLYH ELDQG

P HAWDILQJ Z LW WH $ @DQFH

SROWQWDFLRW WH WUHH SURI LBV Z DVYLHZ HG RYHU
WP HV 5 RDQH &KDP EHUFKDQQHY FROAWXH R
EH D JU-DADWHWIR EXVOHWHVLQ WH FRXQW 5 RDQH
7RXUMP  FKDQQHY UHP DIQ | RFXVHG RQ VKRZ FDMQJ DAD
RXUFRXQW KDVMR RI I HU 7KH 5 RDQH $ @DQFH FKDQOHY
VHIYHWR\KRZ \WHFXP X@WYHZ RN SXWRUK E\ D@

SDURHY/

52$1( $//,$18 (= $118%/ 5(323

YLHZV




(FRQRPLF '"HYHORSPHQW
7D O H Q¥ HBMMLR U

7KH5RDQH$ @DQFHZ DVRQHR! WUHH SLERWFRP P XQLWHV
VR EHVHBFWG R SDUAFLSDM LQ WLV LQMDWYH 7 KH SLERW
SWRIDP Z LASLRYLGHD I LDP HZ RUN | RUVROVMRQV EDVHG
SIREGP \ROLQJ VR P SLRYHZ RUNIRUFH DQG BGBIQW
UHDGLOHW $ Q LQIDCOP HHAQJ VRRN SFHRQ0 DUFK WX
LQ 1 DWKYLEH 2 XUHGXFDARQ SDURHI DA &$ 7

+ DULP DQ 5RDQH 6V &RP P XQIW &R@IH DQG 5 RDQH
&RXQW 6FKRRYKDYH EHHQ LOYLWG VR SDUAFLSDWM 7KH
SWRIWDP VFRUHFRP SRQHQWDUHFRP P XQIW Z RUNIRUFH
DWHWP. HOWMBINHK REBHU | HHGEDFN UHSRUMAW VHBPWRQ
| DARUY DQG DPUWRQ SMQV DQG WDWAI LHV

&DUHHU )DLU

,Q SDURHUKLS Z LW WH5 RDQH $ @DQFH 5 RDQH &RXQW
6FKRRY &DUHHU) DIUZ DVRQ $ SUO ¥YHw DULP DQ + LIK
BFKRRO, WOQFOXGHG ~ EXVIQHWHV FREBUHY DQG SRW

VHRQGDU. RSSRUMQIHY 7 KH HYHOWSLRYLGHG QHDUD
VIXGHQOW Z LW DQ LOVL.GH GRRN DWQXP HURXV SRW

VHFRQGDU. SDWZ D\ VDQG RSSRUMQUAHY

3DWKZD\V WR 3XUSRVH
6LJQLQJ 'D\V

,Q SDURHUKLS Z LW 5 RDQH &RXQW 6FKRRY WLV QHZ
HYHOWFHBELDWG WXGHOW Z KR LOWQWRQD

FRP P WG VR WHLUQH VWAMS Z KLB UHQI RUALQJ WDW
HYHU) SDWZ D\ VR VIXFFHW LV YDOXHG

&RQQHFW 5RDQH

+ RUMGE\ &LQG\ / RANHWIDQG &RUH 0 DWKEXWQ R
5 RDQH &RXQW 6FKRRY WLV HYHOWSLRYLGHG HGXFDWRQ

DQG LOGXWW FRADERUDARQ 7 KH VHWIRQ | RFXVHG RQ 5 &6
&7( SWRILDP VDQG FDUHHUSDWZ D\ V
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1XFOHDU (GXFDWLRQ LQ
S5RDQH &RXQW\

7KH5 RDQH $ @DQFH MXQFKHG 1 XFADU3 LR HWLRQDO

' HYH®RSP HQW D\ Z LW 5 RDQH&RXQW 6FKRRY 0 LGG®
DQG KLIK VAKRRCHGXFDVRUY SDUAFLSDWG LQ DQ

P P HULYHH SHUHQFHZ LW WH QXFDUDQG 67( 0
LOGXVW LQ 5 RDQH&RXQW JDLQLQJ | LUWKDQG LOLIKW
LOWR GRFDOZ RUNIRUFH QHHGV 7 KLV LQMDWYH LVH SDQGLQJ
VR LOFOXGH HBP HQVU. HGX FDVRUY VR VWHQIWHQ HDUD
FROQHPARQVEHVE HHQ FIWLRRP  GDUQLQJ DQG UHDO

Z RUTB RSSRUMQLWHY

,Q SDURHUKLS Z LW 5 RDQH &RXQW 6FKRRY WH 5 RDQH
$ QDQFH KRWMG WH 1 XFODU&DUHHU) DU 7KLV

FRQQHAMG P LGG®1 DQG KLIK VAKRROWMGHQW Z LW GRFDO
QXFODUDQG67(0 HP SR HWV JLYLQI WHP H SRUXUH\R
KLIK GHP DQG FDUHHUY DQG WDLQLQJ SDWZ D\ V 7KH
FDUHHUI DLUUHQI RUPHG WH P SRUBQFHRI FRADERIDARQ
EHVE HHQ HGXFDWRQ DQG LQGXVIM

/IHDGHUVKLS 5RDQH &RXQW\

| HDGHUWKLS 5 RDQH&RXQW Z DVQDP HG7$&/ V

2 XWVBQGLQJ / HDGHUWKLS 3LRILDP Rl WH<HDULQ
UHFRJIQMRQ R LWWRQI FXULFXOXP FRP P XQIW

LP SDRWDQG FRP P VP HQWR GHYHBRSLQJ LOIRWP HG
HQJDIHG RFDOBDGHY 7 KH 7 HQQHWHH $ WRFLDWRQ Rl
&RP P XQW / HDGHW 7$& \DIG/ HDGHUKLS 5RDQH
&RXQW WRRG RXW RU LW DELAOW \R FRQQHPNSDUARLSDQW
Z IW UHDOZ RUTB MXHY | RAMURLRW VHRRU

FRAEDERUDMRQ DQG VWHQIWHQ GRQJ WP BDGHUWKLS
FDSDAW LQ 5 RDQH&RXQW
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