


AeaeOUZ Uadada ¢cUZ AOiaa

$v OD\RU , DP SURXG WR SUHVHQW 0LGODQG V 'UDIW % XGJHW D SODQ WKDW U
PD\RU SRZHUV WR VHW WKH 7RZQ V ILQDQFLDO GLUHFWLRQ 7KLV EXGJHW LV GHVL
WKH VDPH RSHQ DQG WUDQVSDUHQW GHOLEHUDWLRQ SURFHVV ZLWK &RXQFLO WKE

6WURQJ PD\RU DXWKRULW\ PHDQV , KDYH ZRUNHG ZLWK VWDII WR SUHSDUH WKLV E
WHUP VXVWDLQDELOLW\ +RZHYHU DV , KDYH FRPPLWWHG SXEOLFO\ &RXQFLO ZLO
\HDUV HQVXULQJ FROODERUDWLRQ DQG DFFRXQWDELOLW\ UHPDLQ FHQWUDO WR R

7KH ‘'UDIW % XGJIJHW IRFXVHV RQ

« )LVFDO UHVSRQVLELOLW\ q PDQDJLQJ FRVWY OHYHUDJLQJ JUDQWYVY DQG NHHSLC

e« ,QIUDVWUXFWXUH UHQHZDO q LQYHVWLQJ LQ URDGYVY ZDWHU VI\VWHPV DQG FRPP
WRWDOLQJ PLOOLRQ

« &RPPXQLW\ VHUYLFHV g SUHVHUYLQJ KLJK TXDOLW\ SURJUDPVY DQG DPHQLWLHV !

.H\ +LJKOLJKWYV

« &DSLWDO EXGJHW PLOOLRQ IRU LQFOXGLQJ IOHHW UHSODFHPHQWY URD
WHFKQRORJ\ XSJUDGHYV

e« 2SHUDWLQJ % XGJHW 6WUHDPOLQHG VHUYLFH GHOLYHU\ ZLWK VWUDWHJLF UHVH

« 8VHU 5DWHV $ PRGHVW LQFUHDVH IRU ZDWHU DQG ZDVWHZDWHU WR IXQG FUL
PHHW SURYLQFLDO VWDQGDUGYV

3XEOLF HQJDIJHPHQW UHPDLQV D FRUQHUVWRQH RI WKLV SURFHVV 2SSRUWXQLWLF
1RYHPEHU q ZLWK D SXEOLF VHVVLRQ RQ 1RYHPEHU 2Q 'HFHPEHU DQG
&RXQFLO ZLOO GHOLEHUDWH RQ WKH EXGJHW DQG WRIJHWKHU ZH ZLOO HQVXUH LV
VKDUHG SULRULWLHYV

7TKDQN \RX IRU \RXU WUXVW DV ZH ZRUN WR NHHS OLGODQG DIIRUGDEOH DQG WKUL

%LOO *RUGRAQ
OD\RU
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OD\RU %LOO *RUGIBEW\ OD\RU %HWK 3URVW
EJRUGRQ#PLGODQ®&EFODRVWH#PLGODQG FD
H[W H[W

&RXQFLOORU 5REH&RWID FLDOOOR U -DP L H REKH) BAMDR U 6 K HORBR@F (VR U &DWKHULQH (
UEDOG#PLGODQG FMEBRAGODQG FD VHDVW#PLGODQG FPDFGRQDOG#PLGODQG
H[W H[W H[W H[W

&RXQFLOORU +RZLH&RXMRUOORU %L O O&RKRAFIIOORU -D] 3ADWHO
KPDMRUGODQG FD EPHU#BL8ODQG FD MSDWHO#PLGODQG FD
H[W H[W H[W
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Taeab0URaae A£caOc@UUO AROA
$ &RXQFLO 6WUDWHILF 30DQ LV DQ LPSRUWDQW WRRO WKDW OD\V RXW WKH SULRL
PDNLQJ GHFLVLRQV GHYHORSLQJ EXGJHWVY DQG DOLJQLQJ UHVRXUFHV KHOSLQJ &

&RXQFLO V JRDOV

&UHDWH D YLBHB®W SHUDW(RQOUH VXIILFLHRQUWRYH FLWL]IH®H DQ

ZDWHUIURQWHWIKPWHQFLHVLGRYWLDO UHFNRKIRFUHY OHYHORPBOQR\HU RI

DWWUDFWV YBREQMHY DQG YDWRHPIRWQWDLQ@HGXFH VDIHW\EKRLEH
VHUYLFHV LQIUDVWUXFWXBERQFHUQYV
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AdxeaeOUQZ Udaa cUD T A
$V &KLH| $GPLQLVWUDWLYH 2IILFHU , DP SOHDVHG WR SUHVHQW WKH 7RZQ RI OLG

%LOO *RUGRQ DQG PHPEHUV RI WKH q 7TRZQ &RXQFLO 7KLV \HDU V EXGJHW Ul
KLIJK TXDOLW\ VHUYLFHY DQG LQIUDVWUXFWXUH ZKLOH PDLQWDLQLQJ ILVFDO UHVS

7KH 'UDIW %XGJHW EXLOGYV RQ WKH IRXQGDWLRQ RI RXU q 6WUDWHJILE 30

DQG FRPPXQLW\ ZHOO EHLQJ .H\ SULRULWLHYV LQFOXGH

.« ,QIUDVWUXFWXUH UHQHZDO DGYDQFLQJ RXU \HDU FDSLWDO SODQ ZLWK WDUJ|
WHFKQRORJ\

« 6HUYLFH RSWLPL]DWLRQ VWUHDPOLQLQJ RSHUDWLRQV DQG OHYHUDJLQJ UHVHU

. &RPPXQLW\ TXDOLW\ RI OLIH SUHVHUYLQJ SURJUDPV DQG DPHQLWLHYV WKDW PDI

7TKH RSHUDWLQJ EXGJHW IRU HPSKDVL]HV HIILFLHQF\ DQG VWDELOLW\ ,W EDOD
QRQ WD[ UHYHQXHV WR UHGXFH SUHVVXUH RQ SURSHUW\ WD[HV 2XU DSSURDFK HC
UHFUHDWLRQ DQG FXVWRPHU VHUYLFH FRQWLQXH WR PHHW FRPPXQLW\ H[SHFWDMW

'"HVSLWH HFRQRPLF SUHVVXUHYV IDFHG E\ PXQLFLSDOLWLHYV DFUF
GLOLIJHQWO\ WR EDODQFH DIIRUGDELOLW\ ZLWK SURJUHVYV 7KH
FDSLWDO SURJUDP IRU DQG D PRGHVW DGMXVWPHQW WR XVF
PHHW SURYLQFLDO VWDQGDUGYV

'H ZDQW WR KHDU IURP \RX &RPPXQLW\ LQSXW LV HVVHQWLDO W
OLGODQRG V VKDUHG SULRULWLHV 6WDUWLQJ 1RYHPEHU DQG F
GHOLEHUDWLRQV LQ '"HFHPEHU \RX KDYH WKH RSSRUWXQLW\ WR
SDUWLFLSDWLQJ \RX KHOS HQVXUH GHFLVLRQV DERXW VHUYLFF
ZLWK ZKDW PDWWHUV PRVW WR \RX DQG \RXU FRPPXQLW\ <RXU

DIIRUGDELOLW\ ZLWK SURJUHVVY DQG VWUHQJIJWKHQV WUXVW LQ

2Q EHKDOI Rl 7RZQ $GPLQLVWUDWLRQ , ZDQW WR WKDQN RXU V
FRPPXQLW\ IRU WKHLU WUXVW 7RJHWKHU ZH DUH EXLOGLQJ D L
TXDOLW\ RI OLIH IRU DOO

5KRQGD %XQQ
&KLHI $GPLQLVWUDWLYH 2IILFHU
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Aed ¥£¥© AeaUOUaloR pexUBc
7KH PXQLFLSDO EXGJHW LV 0OLGODQG V ILQDQFLDO SODQ IRU WKH \HDU ,W RXWOLC

VHUYLFHVY PDLQWDLQ LQIUDVWUXFWXUH DQG LQYHVW LQ RXU IXWXUH ,W UHIOHF\
UHVSRQVLEO\ DQG WUDQVSDUHQWO\

7TKH EXGIJHW LQFOXGHV WKUHH PDLQ SDUWV WKH RSHUDWLQJ EXGJHW WKH XVHU

TKHRRSHUDWLQJAERXYAHHWHWOLGODQG V GDLO\ VHUYLFHV VXFK DV VQRZ FOF
UHFUHDWLRQ SDUNV HPHUJHQF\ VHUYLFHV WRXULVP DQG FRPPXQLW
SURSHUW\ WD[HV ZLWK UHVLGHQWLDO DQG IDUP SURSHUWLHYV FRQWU!
$GGLWLRQDO UHYHQXH FRPHV IURP XVHU IHHV SURJUDPV SHUPLWV L
OXQLFLSDO 3DUWQHUVKLS )XQG DQG 3URYLQFLDO *DV 7D[ 7KLV PL[ KH
ZKLOH NHHSLQJ WD[HV IDLU

7TKKKVHU UDWHVKSSGRHWWY ZDWHU DQG ZDVWHZDWHU VHUNH¥FHWIXHQGHG ¢
QRW FRYHUHG E\ SURSHUW\ WD[HV EXW E\ IHHV EDVHG RQ XVDJH 5DW|
VHUYLFH FRVWV VXSSRUW LQIUDVWUXFWXUH DQG PHHW UHJXODWLRQ
XSJUDGHV DQG LQIUDVWUXFWXUH PDQDJHPHQW DFWLYLWLHV WR HQVX

7KHEDSLWDO BEXGGWWRQJ WHUP LQYHVWPHQWY VXFK DV URDGV EULGJ
WHFKQRORJ\ 7KHVH SURMHFWY DUH SDLG IRU WKURXJK UHVHUYHV JR
DQG GHEW ILQDQFLQJ ZKHQ QHHGHG &DSLWDO SODQQLQJ HQVXUHV LC
ZKLOH VWD\LQJ ILQDQFLDOO\ VXVWDLQDEOH

(DFK \HDU 7RZQ VWDII DVVHVV RSHUDWLQJ SUHVVXUHYV FDSLWDO SURMHFW QHHG"
&RXQFLO WKHQ LQYLWHYVY SXEOLF LQSXW GHOLEHUDWHYVY DQG DSSURYHV WKH ILQD
GHOLYHUV YDOXH IRU OLGODQG UHVLGHQWYV
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CU@ Aa@alOclUauU pexUgcg Oax laed Adaagaci cOegea
JURP HYHU\ SURSHUW\ WD|[ GRR®INVUGZK FRWOHWR VXSSRUW MRAD RF HV GHDQE H U H G

7KHVH LQFOXGH VQRZ FOHDULQJ DQG URDG PDLQWHQDQFH ILUH DQG HPHUJHQF\ V
EXLOGLQJ VHUYLFHV E\ ODZ HQIRUFHPHQW DQG FXVWRPHU VHUYLFH

7KH UHPDLQLQJ LV FROOHFWHG RQ EHKDOI RI RWKHU RUJDQL]DWLRQV DQG OH"®

&RXQW\ RI 6LPFRH (GXFDWLRQ 7RZQ RI OLGO
6XSSRUWY UHJLRQDO VHUYLFHV VXEK DV zDVWH YRYo Fr v RkRY kBEHPHGLE
VHUYLFHV ORQJ WHUP FDUH WRXULVP VRFLDO DQG KRXVLQJ SURJUDPYV

SROLFH 6HUYLFHYV
)XQGV 0LGODQG V FRQWUDFW ZLWK WKH 2@?\5&3&%@%
233 IRU ORFDO SROLFLQJ 7KLV LQFOXGHV IURQW
FRPPXQLW\ PRELOL]DWLRQ FRXUW VHUYLFHV D&&
RXWUHDFK WHDPV

(GXFDWLRQ
6HW E\ WKH 3URYLQFH RI 2QWDULR WKLV SRUWLRQ
VFKRRO ERDUGY WHDFKHUV DQG FODVVURRP VXSS

$IJHQFLHVY %RDUGV &RPPLVVLRQV $%&V
6XSSRUWYV RUJDQL]DWLRQV OLNH WKH OLGODQG 3X
OXVHXP +XURQLD $LUSRUW G6HYHUQ 6RXQG (QYLUR
$VVRFLDWLRQ DQG 5RXWH

(IHEXWLYH 6XPPDU\
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ARa@RUAUAOAI ARAYDBOcOx COE AOCD %aO&ABOxd UAA ¥E¥O
%DVHG RQ WKH SUHOLPLQDU\ GUDIW EXGJHW WKH SURMHFWHG WD[ LQFUHDVH IRU

7KH EOHQGHG SURSHUW\ WD[ UDWH LV EDVHG RQ WKH 7RZQ V RSHUDWLQJ EXGJHW
RQ WKH SUHYLRXV SDJH 7KHUH DUH PDQ\ IDFWRUV FRQVLGHUHG ZKHQ GHYHORSLQ
WKH GHPDQGV RI D JURZLQJ FRPPXQLW\ ZLWK LQIODWLRQDU\ PDUNHW LPSDFWV FR
FKDOOHQJHV IRU PXQLFLSDOLWLHYVY $V D UHVXOW FRQVLGHUDEOH WLPH ZDV VSHQ
HITLFLHQFLHY VHUYLFH OHYHO UHGXFWLRQ RSWLRQV DQG UHYHQXH JHQHUDWLQJ
LOQFUHDVH EHORZ WKH OHYHO RI LQIODWLRQ

BURSHUW\ WD[HVY DUH WKH 7RZQ V SULPDU\ VRXUFH
1 7 éHéLF}Bj VXFK DV URDGY SDUNV HPHUJHQF\ UHVS
$a | M u D (; U ub (DFK \HDU WKH 7RZQ VHWV WKH 7RZQ V .
4 K D XDO EXGJHW SURFHVYVY DSSO\LQJ LW WR SU
D 4E |M +M¥geee °

FLSDO 3URSHUW\ $VVHVVPHQW &RUSRUDWLRQ
QRW IRU SURILW RUJDQL]DWLRQ UHVSRQVLEOH IRU I
2QWDULR

:KLOH 03%$& GHWHUPLQHY SURSHUW\ DVVHVVPHQWYV
UHYHQXH UHTXLUHG WR GHOLYHU VHUYLFHYV DQG VH

DFFRUGLQJO\ )RU HYHU\ RI UHVLGHQWLDO SU
LQFUHDVH LQ WKH WD[ UDWH UHVXOWY LQ DQ D¢
SHU PRQWK RU SHU \HDU WR WKH SURSHUW

KHOSVY UHVLGHQWY XQGHUVWDQG KRZ EXGJHW GHFL
LPSDFWV RQ WKHLU KRXVHKROG ILQDQFHYV

(IHEXWLYH 6XPPDU\
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nagObxaéad au ¢cUQ ¥£¥0 COé AO¢cO %4040 0axd

7KH 7D 6 XSSRUWHG 2SHUDWLQJ %XGJHW KDV EHHQ GHYHORSHG LQ DOLJQPHQW
VHUYLFH OHYHOV 7KLV EDVH EXGJHW UHIOHFWYV WKH HVWLPDWHG FRVWY UHTXLUF
VHUYLFHV WR WKH FRPPXQLW\ ZKLOH LQFRUSRUDWLQJ LQIODWLRQDU\ SUHVVXUHYV
UHVHUYHV IRU LQIUDVWUXFWXUH UHQHZDO 7KH EDVH EXGJHW VHUYHV DV WKH VW
LQYHVWPHQW DQG VHUYLFH UHFRPPHQGDWLRQV RU QHZ LQLWLDWLYHY EURXJKW IF
DSSURDFK HQVXUHY WUDQVSDUHQF\ LQ EXGJHW LPSDFWV DQG VXSSRUWYV LQIRUPH

'"HFUHDVI PSDFW
obLQWDLQ ([LVWLQJ 6HUYLFH /HWHOV IRU u
‘UDZ IURP &RPPXQLW\ 6DIHW\ 5 HVHUYH
5HVHUYH &RQWULEXWLRQV IRU $VVHW 5H ! u u
$VVHVVPHQW *URZWK u u

%DVH %XGJIJHW &KDQJHV

233 &ERQWUDFWHG 6HUYLFHYV

1HZ  QYHVWPHQW DQG 6HUYLFH 5HFRPPHC(
&RXQFLO DQG &RPPLWWHH 5HTXHVWYV
$IJHQFLHV %RDUGV DQG &RPPLVVLRQV

SURSRVHG 7D[ /HY\ ,QFUHDVH

%WOHQGHG $H\DWXIRHV LQFUHDVH WR WKH &BRRINK WHKM\

(IHEXWLYH 6XPPDU\ A ey 4™
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¥£¥0 Aa@a40cUaU pexUg@c- pO0aeg AdQaxxedaradex AoOaaaga
6DODULHY DQG %HQHILWYV

(PSOR\HH FRPSHQVDWLRQ DQG EHQHILWY UHSUHVHQW D PDMRU SRUWLRQ RI WKH 7
WLPH SDUW WLPH VHDVRQDO DQG FROQWUDFW VWDII DUH HVVHQWLDO WR HQVXUL
EXVLQHVVHV DQG YLVLWRUV 7KH VDODULHY DQG EHQHILW EXGIJHW LQFOXGHYV
LQFUHDVHYVY WR VWDWXWRU\ DQG JURXS EHQHILW SUHPLXPV WR UHIOHFW FXUUHQW
GHFLVLRQV DSSURYHG LQ SULRU \HDUYV

,QIODWLRQ DQG ODUNHW ,QFUHDVHYV

,QIODWLRQDU\ LQFUHDVHV WR PDUNHW SULFHV IRU NH\ H[SHQGLWXUHV VXFK DV VX
PDLQWHQDQFH IXHO DQG XWLOLWLHV VLIJQLILFDQWO\ LPSDFW GHSDUWPHQWDO E}
KDYH DGMXVWHG RSHUDWLRQDO EXGJHWV WR DFFRXQW IRU NQRZQ LQFUHDVHV LQ
LQ RWKHU DUHDV WR RIIVHW XQDYRLGDEOH LQIODWLRQDU\ LQFUHDVHYV

‘'UDZ IURP &RPPXQLW\ 6DIHW\ 5SHVHUYH

7KH &RPPXQLW\ 6DIHW\ UHVHUYH LV IXQGHG IURP WKH QHW UHYHQXH RI WKH FF
EDODQFH DW WKH HQG RI LV 7KLY UHYHQXH ZDV QRW LQFOXGHG LQ WKH
IXQGV EH XVHG LQ WR VXSSRUW H[LVWLQJ FRPPXQLW\ VDIHW\ SURJUDPV VXFK

5HVHUYH &RQWULEXWLRQV IRU $VVHW 5HSODFHPHQW

7KH $VVHW ODQDJHPHQW 30DQ ZDV XSGDWHG LQ DQG LGHQWLILHV D 0 IXQGL
SODQ UHLQIRUFHV WKH LPSRUWDQFH Rl FRQWLQXLQJ WR LQFUHDVH FRQWULEXWLR
DQG UHFRPPHQGYV LQFUHDVLQJ RXU DQQXDO UHVHUYH FRQWULEXWLRQ LQFUHPHQW
EXGJHW LQFOXGHV DQ LQFUHDVH LQ UHVHUYH FRQWULEXWLRQV HTXDO WR Rl WK

(IHEXWLYH 6XPPDU\

>
@D

R



¥£¥0 Aa@a0OcUauU pexU@c- xxUclUaalOR Qa@axecade Oax Yaa
233 SRQWUDFWHG 3ROLFLQJ 6HUYLFHV
7KH DJUHHPHQW EHWZHHQ WKH 7RZQ DQG WKH 233 JRYHUQV WKH EXGJHW IRU SRO
WKH OLQLVWU\ RI WKH 6ROLFLWRU *HQHUDO LV XQGHUZD\ DQG KDV UHVXOWHG LQ
WKH GDWH RI WKLY GRFXPHQW O0OLGODQG KDV QRW UHFHLYHG WKH DQQXDO ELC
*HQHUDO SURYLGHG DQ XSGDWH RQ WKH VWDWXV RI WKH UHYLHZ DQG LQFOXGHG \
SROLFLQJ FRVWY RZHG E\ PXQLFLSDOLWLHV IRU WKH FDOHQGDU \HDU ZKHQ FRI
GUDIW EXGJHW LQFOXGHYV DQ LOQFUHDVH IRU SROLFLQJ FRVWY 7R UHGXFH W
EXGIJHW LQFOXGHV D . GUDZ IURP WKH WD[ UDWH VWDELOL]J]DWLRQ UHVHUYH WR
DSSURYHG LQ WKH EXGIJHW

$IJHQFLHVY %RDUGV DQG &RPPLVVLRQV $%&V

7KH GUDIW EXGIJHW LQFOXGHYVY UHTXHVWYV I[URP DJHQFLHVY ERDUGYV DQG FRPPL
UHTXHVWYVY WRWDO DQ LQFUHDVH RI RYHU DSSURYHG IXQGLQJ ZKLFK LV I
IXQGLQJ IURP RXU PXQLFLSDO SDUWQHUYV ZLOO EH FRQVLGHUHG RQ DQ LQGLYLGXL

1HZ  QYHVWPHQWY 6HUYLFH 5SHFRPPHQGDWLRQV DQG &RXQFLO DQG &RPPLWWHH
7TKH EXGJHW SURFHVYVY SURYLGHV VWDII &RXQFLO DQG FRPPLWWHHV WKHKHWSRUW
FKDQJHV PLIJKW EH SURSRVDOV IRU QHZ FRPPXQLW\ SURJUDPPLQJ RU HYHQWYV HT)
OHYHOV QHZ UHYHQXH JHQHUDWLQJ RSSRUWXQLWLHV VWDIILQJ RU VROXWLRQV V
FRPPXQLW\ '"HWDLOV RI WKHVH UHTXHVWY DUH LQFOXGHG LQ WKH GUDIW EXGJHW
&RXQFLO GXULQJ WKH DSSURYDO SKDVH

&RXQW\ RI 6LPFRH

$Q\ LQFUHDVH LPSRVHG DW WKH &RXQW\ OHYHO LPSDFWV WKH 7RZQ V EOHQGHG W
WKH &RXQW\ V GUDIW EXGJHW KDV EHHQ SUHVHQWHG ZLWK D LQFUHDVH 7KH &R
SRWHQWLDO DPHQGPHQWY DW IXWXUH &RXQW\ &RXQFLO PHHWLQJV 7KH &RXQW\ S
GRFXPHQW LV

LN
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CUQ %azaac0ad@ aU °aaecl

*URZWK LV HVVHQWLDO WR OLGODQG V ILQDQFLDO KHDOWK DQG ORQJ WHUP VXVWL
DVVHVVPHQW JURZWK ZKLFK LV WKH LQFUHDVH LQ SURSHUW\ DVVHVVPHQWYV DQG
$VVHVVPHQW &RUSRUDWLRQ 03%$& 7KLV JURZWK H[SDQGV WKH 7RZQ V WD[ EDVH
ZLWKRXW UDLVLQJ WD[ UDWHV IRU HI[LVWLQJ SURSHUW\ RZQHUYV

5HDOL]HG DVVHVVPHQW JURZWK GLUHFWO\ FRQWULEXWHYV WR LQFUHDVHG DQQXDO
UHVLGHQWY UHO\ RQ HYHU\ GD\ $V QHZ KRPHV DQG EXVLQHVVHYVY DUH EXLOW WKH
VOQRZ FOHDULQJ ILUH DQG UHVFXH SDUNV DQG UHFUHDWLRQ OLEUDULHV WUDQV
FXVWRPHU VHUYLFH 7KLV QHZ UHYHQXH KHOSV RIIVHW LQIODWLRQDU\ SUHVVXUHYV
UDWHV RQ H[LVWLQJ SURSHUWLHYV *URZWK DOVR KDV D GLUHFW LPSDFW RQ XVHU
KRPHVY DQG EXVLQHVVHVY FRQQHFW WR PXQLFLSDO V\VWHPV WKH 7RZQ H[SHULHQF|
DQG ZDVWHZDWHU FROOHFWLRQ LQIUDVWUXFWXUH 7KHVH VHUYLFHYVY DUH IXQGHG
KHOSV VWDELOL]H UDWHV E\ VSUHDGLQJ FRVWYV DFURVV D ODUJHU FXVWRPHU EDV}

*URZWK DOVR SOD\V D FULWLFDO UROH LQ FDSLWDO SODQQLQJ DQG LQIUDVWUXFW
RSHUDWLQJ UHYHQXH GHYHORSPHQW FKDUJHV FROOHFWHG IURP GHYHORSHUV KH!
JURZWK 7KHVH FKDUJHV DUH XVHG IRU URDGYV ZDWHU DQG ZDVWHZDWHU V\VWHPYV
JURZWK DQG GHYHORSPHQW FKDUJHV HQVXUH WKDW JURZWK SD\V IRU JURZWK DO
VXVWDLQDEO\

$V OLGODQG FRQWLQXHV WR JURZ UHDOL]JHG DVVHVVPHQW JURZWK UHPDLQV D YL\
VXVWDLQDEOH FRPPXQLW\ ,Q WKH EXGJHW O0LGODQG KDV UHDOL]HG LQ \
KHOSLQJ WR VXSSRUW VHUYLFH GHOLYHU\ DQG ORQJ WHUP LQYHVWPHQWYV
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Ee@d AOcO TUOAUD&e- EOca Oax EOaxec@éOcda

8QOLNH WKH 7RZQ V RSHUDWLQJ DQG FDSLWDO EXGJHWYVY ZKLFK DUH IXQGHG SULP
IXQGHG E\ WKH SHRSOH ZKR XVH WKH VHUYLFHYVY VSHFLILFDOO\ ZDWHU DQG ZDVWH
HQYLURQPHQWDO SURWHFWLRQ DQG FRPPXQLW\ JURZWK DQG DUH IXQGHG HQWLU
8VHU IHHV FRYHU WKH IXOO FRVW RI GHOLYHULQJ FOHDQ VDIH GULQNLQJ ZDWHU L
*HRUJLDQ %D\ 7KLV LQFOXGHYVY GDLO\ RSHUDWLRQVY DQG PDLQWHQDQFH RI ZDWHU
UHJXODWLRQV LQIUDVWUXFWXUH XSJUDGHVY DQG UHSODFHPHQWY HPHUJHQF\ UHS
RSHUDWLQJ FRVW IRU ZDWHU DQG ZDVWHZDWHU VHUYLFHY ZDV DSSUR[LPDWHDO\
5DWHV DUH UHYLHZHG DQQXDOO\ WR HQVXUH WKH\ UHIOHFW WKH WUXH FRVW RI VI
LQFUHDVH IRU ZDWHU DQG D LQFUHDVH IRU ZDVWHZDWHU )RU D W\SLFDO KRXVH
DQQAXDO FRVW RI IRU ZDWHU DQG IRU ZDVWHZDWHU 7KHVH LQFUHDVHYV
VXVWDLQDEOH DQG VXIILFLHQW WR IXQG ERWK RSHUDWLRQV DQG IXWXUH LQIUDV\

8VHU UDWH UHYHQXHY DOVR VXSSRUW 0LGODQG V <HDU &DSLWDO 30DQ IRU ZDW
SURMHFWYVY OLNH ZDWHU WRZHU UHSODFHPHQWY SXPSLQJ VWDWLRQ XSJUDGHV DC
DEDO\VLY DQG UHVHUYH PRGHOLQJ WR HQVXUH ORQJ WHUP VXVWDLQDELOLW\ DQG
UHOLDEOH VHUYLFHV ZKLOH SODQQLQJ UHVSRQVLEO\ IRU IXWXUH JURZWK

:DWH' :DVWHZDWHU
,QFUH , QFUH
ORQWKO\ )L[HG )HH
ODULDEOH 5DWH SHU P
7\SLFDO 8VHU XVLQJ
(IHEXWLYH 6XPPDU\ A e -y «™



CaOadxeUaaalOc¢cUaaonr teaxlUauU- aégdecUaU U4 °adécU

, Q OLGODQG VHFXUHG RYHU PLOOLRQ IURP WKH 3URYLQFH RI 2QWDULR WKUI
+(:6) WKH ODUJHVW LQIUDVWUXFWXUH JUDQW LQ WKH 7RZQ V KLVWRU\ 7KLV WU
RXU ZDWHU DQG ZDVWHZDWHU VIVWHPV GLUHFWO\ VXSSRUWLQJ QHZ KRXVLQJ HFI
7KDQNV WR WKH OHDGHUVKLS DQG H[SHUWLVH RI 7RZQ VWDII OLGODQG VXEPLWWH
SURYLQFLDO SULRULWLHV XQGHU %LOO 6WDII LGHQWLILHG NH\ LQIUDVWUXFWXU
KRZ WKH 7RZQ LV UHDG\ WR VXSSRUW 2QWDULR V JRDO RI EXLOGLQJ PLOOLRQ Q

7KH +(:6) JUDQW ZLOO IXQG

. $ QHZ ZDWHU WRZHU QHDU +LJKZD\V DQG

« '"HFRPPLVVLRQLQJ RI WKH DJLQJ 'RPLQLRQ $YHQXH WRZHU

. $ QHZ ERRVWHU SXPSLQJ VWDWLRQ

« 2YHU NP Rl QHZ ZDWHUPDLQ

.« ([SDQVLRQ RI WKH ZDVWHZDWHU WUHDWPHQW SODQW V KHDGZRUNV IDFLOLW\

7TKHVH XSJUDGHV KDYH WKH SRWHQWLDO WR XQORFN ODQG IRU GHYHORSPHQW DQ(
KRPHV :KLOH +(:6) VXSSRUWV WKH XSIURQW LQIUDVWUXFWXUH FRVWV GHYHORSPI
KHOS IXQG DGGLWLRQDO JURZWK UHODWHG LQIUDVWUXFWXUH OLNH URDGV SDUN\
JURZWK SD\V IRU JURZWK SURWHFWLQJ H[LVWLQJ WD[SD\HUV ZKLOH HQDEOLQJ OL
WR EHJLQ LQ ODWH 7KLY LQYHVWPHQW PDGH SRVVLEOH E\ WKH GHGLFDWLRQ
OLGODQG UHVLGHQWYV IRU JHQHUDWLRQV WR FRPH

,Q DGGLWLRQ WR WKH FRUH +(:6) IXQGHG LQIUDVWUXFWXUH O0OLGODQG VHFXUHG D(
XSJUDGHV WKURXJK D FROODERUDWLYH DSSOLFDWLRQ ZLWK 7LQ\ 7TRZQVKLS :KLOF
GHYHORSPHQW RI WKH EXVLQHVV FDVH FRQGXFWLQJ WKH QHFHVVDU\ WHFKQLFDO
UHFRJQLWLRQ RI WKLY OHDGHUVKLS WKH 3URYLQFH DSSURYHG D VFRSH HQKDQFH
WKH VHSWDJH XSJUDGHV ZKLFK DUH FULWLFDO WR UHJLRQDO ZDVWHZDWHU FDSDF
XQGHU WKH SURJUDP

(IHEXWLYH 6XPPDU\
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AOaOuUU&aU ¢cU@ Caeadaae 10aUcOR AgOxa

0LGODQG V FDSLWDO EXGJHW UHIOHFWV WKH 7RZQ V FRPPLWPHQW WR UHVSRQVLE
\HDU VWDII DSSO\ WKHLU GHHS H[SHUWLVH LQ HQJLQHHULQJ ILQDQFH DQG DVVH\
SURMHFWV DQG DOLJQ IXQGLQJ VRXUFHV *XLGHG E\ WKH 7RZQ V $VVHW ODQDJHP!
SRUWIROLR YDOXHG DW PLOOLRQ LV PDLQWDLQHG DQG LPSURYHG WR PHHW F
LQYHVWPHQWY DQG UHILQH WKH \HDU FDSLWDO SODQ DQQXDOO\ &DSLWDO SUR

FKDUJHV DQG GHEW ILQDQFLQJ ZKHQ QHHGHG 7KLV FDUHIXO SODQQLQJ HQVXUHV
ILQDQFLDOO\ VRXQG IRU FXUUHQW DQG IXWXUH JHQHUDWLRQYV

RRézZ ,,KZ
% $ %R N
VLW
OXQLFLSDO %X W

G ,PSURYHPHQWYV
LSPHQW

PPXQLW\ %XLOGLQJ

6WRUPZDWHU

ZDWHU 1HWZRUN

([HFXWLYH 6XP



10a0cOR ARO4 Aégaélge
7KH \HDU FDSLWDO SURJUDP LQFOXGHYVY D WRWDO RI
ZDVWHZDWHU

0 LQ QHZ FDSLWDO DQG S

0O LQFOXGHV VHYHUDO PXOWL \HDU LQI

7KH DSSURYHG FDSLWDO EXGJHW RI

([HFXWLYH 6XPPDU\ Ae sy



-.@0¢ t0Uabadbuau

7KH 7RZQ GRHV QRW KDYH VXIILFLHQW LQWHUQDO ILQDQFLDO UHVRXUFHV WR IXQG
LQFOXGHV 0 LQ H[WHUQDO GHEW ILQDQFLQJ 7KLV ORQJ WHUP ILQDQFLQJ WRRO
WLPH HDVLQJ SUHVVXUH RQ UHVHUYHV +LJK YDOXH ORQJ OLYHG DVVHWV KDYH E
VSDQQLQJ PXOWLSOH \HDUV :KHUH QHHGHG VKRUW WHUP FRQVWUXFWLRQ ILQDQF
SURMHFW FRPSOHWLRQ OXQLFLSDO ERUURZLQJ LV JRYHUQHG E\ WKH SURYLQFLDO
FDSV GHEW OHYHOV DW RI RZQ VRXUFH UHYHQXH 7KH FKDUW EHORZ VKRZV D
FRPSDUHG WR WKH SURYLQFLDO GHEW OLPLW DORQJ ZLWK D PRUH FRQVHUYDWLY!
SUHVVXUH RQ DQQXDO RSHUDWLQJ EXGJHWYV

([HFXWLYH 6XPPDU\ A e vy e



T0aUcOR Agae@daé@d AOAOUGadac

7KH JUDSK EHORZ SUHVHQWY D FRQVROLGDWHG \HDU IRUHFDVW IRU WKH 7RZQ V
DVVXPSWLRQV IRU UHVHUYH FRQWULEXWLRQV DQG GUDZV IRU WKH WD[ VXSSRUWH
SHUPLWWHG XVHV RU LQWHUQDOO\ LPSRVHG UHVWULFWLRQV

2WKHU NH\ DVVXPSWLRQV LQFOXGH

. &RQWULEXWLRQ RI 0 LV PDGH E\ WKH 7TRZQ WRZDUGYV WKH GHYHORSPHQW RI OL
UHSDLG LQ IX0OO0 LQ

. ,.QWHUQDO ERUURZLQJ DQG H[WHUQDO GHEW ILQDQFLQJ LV XWLOL]JHG ZKHUH QH

. OLGODQG 3XEOLF S8WLOLWLHV &RPPLVVLRQ /HIJDF\ )XQG 3ROLF\ UHPDLQV LQ HIIH]

S3KDVHG LQ LQFUHDVHV WR RXU FDSLWDO UHVHUYHYVY ZLOO EH PDLQWDLQHG EDVHG
ILQDQFH VWDIlI UHYLHZ WKH RSHUDWLQJ EXGJHW WR DFWXDOV DQG PD\ UHFRPPHQ
WRS XS FDSLWDO UHVHUYH FRQWULEXWLRQV

([HFXWLYH 6XPPDU\ A e vy v



T0a8Uc¢cOR AP0 a&dé@d AcOcexDee
'"HYHORSPHQW &KDUJHYV 5HVHUYH )XQGV
'"HYHORSPHQW FKDUJHV KHOS IXQG JURZWK UHODWHG LQIUDVWUXFWXUH DQG DVVR
LQFOXGHYVY RYHU 0O IRUJURZWK SURMHFWY ZLWK DQ DGGLWLRQDO O ITURP GHYH
&RPELQHG ZLWK SURMHFWHG FROOHFWLRQV IURP GHYHORSHUVY UDWH DGMXVWPHC
%WDFNJURXQG 6WXG\ DQG LQWHUHVW GHYHORSPHQW FKDUJHV UHVHUYH IXQGV DU|
"HYHORSPHQW DFWLYLW\ LV XQSUHGLFWDEOH PDNLQJ LW D NH\ ILQDQFLDO UL
LQ JURZWK SDWWHUQV FRXOG UHGXFH GHYHORSHU FRQWULEXWLRQV OHDYLQJ WK
WKDQ H[SHFWHG JURZWK FRXOG UHGXFH UHOLDQFH RQ HIWHUQDO GHEW 7KH 7RZQ
QRZ LQIRUPV FDSLWDO SODQQLQJ GHFLVLRQV HQVXULQJ WKDW JURZWK UHODWHG
DFWLYLW\ DQG ILQDQFLDO FDSDFLW\

OLGODQG 3XEOLF 8WLOLW\ &RPPLVVLRQ 5HVHUYHYV

7KH VDOH RI WKH OLGODQG 3XEOLF 8WLOLW\ &RPPLVVLRQ 038& ZDV FRQFOXGHG L
HVWDEOLVK WKH 038& /HIDF\ 5SHVHUYH DQG &RPPXQLW\ :LGH ,QLWLDWLYHV 5HVHUY
ZLWK DQ LQLWLDO SULQFLSDO LQYHVWPHQW RI 0 7KH LQWHQWLRQ LV IRU WKL\
LOQFRPH GLVWULEXWHG DIWHU DGMXVWLQJ IRU LQIODWLRQ DQG PDQDIJHPHQW FRVW
UHVHUYH LV 0

7KH &RPPXQLW\ :LGH ,QLWLDWLYHYVY 5HVHUYH ZDV HVWDEOLVKHG WR SURYLGH LQW
DSSUR[LPDWHO\ 0 ZLWK D PLQLPXP EDODQFH RI O PDLOQWDLQHG WR RIIVHW Wi
WKDW UHVHUYH LV UHSDLG PRUH IXQGY ZLOO EHFRPH DYDLODEOH IRU LQWHUQDO
LQ GUDZV IURP WKLV UHVHUYH 3HU SROLF\ DOO DPRXQWYV ERUURZHG PXVW EH UH
KLOH WKLV HQVXUHV IXWXUH DYDLODELOLW\ LW DOVR FUHDWHY DIIRUGDELOLW\ F
KDV QRW EHHQ LQFOXGHG LQ WKH \HDU IRUHFDVW DV WKH IXQGLQJ VRXUFH UHP
DVVHVVPHQW JURZWK RU LQWHUQDO RU HIWHUQDO ERUURZLQJ

(IHEXWLYH 6XPPDU\
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16axU4uU 10a0¢cOR O4dx ¢UP ©auUaOaxecaeOcedd °04
7KH WRWDO UHSODFHPHQW FRVW RI RXU DVVHW SRUWIR
PLOOLRQ GROODUV &XUUHQWO\ ZH DUH LQYHV
GROODUYV DQQXDOO\ WRZDUGV LQIUDVWUXFW X
IXQGHG E\ WD[DWLRQ DQG ZDWHU DQG ZDVWHZ
*LYHQ WKH IRUHFDVWHG DQQXDO FDSLWDO UH
PDLQWDLQ RXU OHYHOV RI VHUYLFH ZH DUH
DSSUR[LPDWHO\ D PLOOLRQ GROODU IX
RQO\ JURZ ODUJHU LI ZH IDLO WR SODQ IRU UH
PHWKRGLFDO PDQQHU 7KLV JDS HTXDWHV WR
SHU SURSHUW\ IRU SURSHUW\ RZQHUYV

7R FORVH WKLV JDS DQQXDO UHVHUYH FRQWU
QHHG WR LQFUHDVH LQFUHPHQWDOO\ HDFK \HD
GHFDGH DQG VLQFH WKLV FRQWULEXWLRQ LV

WKURXJK WKH RSHUDWLQJ EXGJHW LW GLUHFWO\ LPSDFWV SURSHEW!

|
.Q UHVHUYH FRQWULEXWLRQV IRU DVVHW UHS17Q)4%EUP&|@A@¢L&@ {jgéé@
LQFUHDVHG E\ RU RI WKH WD[ UDWH 7KH 1a43xJ4aU

SURSRVHG EXGJHW LQFOXGHY DQ LQFUHDVHG FRQWULEO(@L@Q WR
UHVHUYHV RI 7KLV UHSUHVHQWYV D LPSDFW WR WKH

WD[ UDWH RU SHU RI SURSHUW\ DVVHVVPHQW

EDVH SHU \HDU

(IHEXWLYH 6XPPDU\ A v
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1eaxUau 10aU0Uc¢cOR Oax ¢U® %waU&dOaxecaebcedwd °04a
7KH IROORZLQJ VFHQDULRY SUHVHQW D \HDU IRUHFDVW VKRZLQJ WKH HIIHFW RI
UHVHUYH FRQWULEXWLRQV DV ZHOO DV GLUHFWLQJ DQQXDO WD[ VXSSRUWHG RSHL

6FHQDULR LQFUHDVHV WR RXU DQQXDO WD[ VXSSRUWHG FDSLWDO UHVHUYH FRQW
,Q WKLV VFHQDULR LW LV DVVXPHG WKDW FDSLWDO UHVHUYH FRQWULEXWLRQV UH|
DVVXPHV WKDW WKH OLGODQG %D\ /DQGLQJ GHEW LV UHSDLG LQ IXOO LQ \HDU

7KH FKDUW EHORZ SUHVHQWYV WKH \HDU IRUHFDVW IRU WKH 7RZQ V 'LVFUHWLRQI

7D[ 6 XSSRUWHG &DSLWDO 3URJUDP )XQGLQJ *DS 6FHQDULR

YHV

6FHQDULR &RQFKOKVDEBQEHWZHHQ WKH WDUJHWHG EDODQFH WKH EOXH OLQH q ED
WKH H[SHFWHG EDODQFH WKH UHG OLQH VKRZV D FRQVLVWHQWO\ JURZLQJ JDS IR
7KLV VFHQDULR UHVXOWY LQ D ILQDQFLDOO\ XQVXVWDLQDEOH SDWK ZLWK D QHJD\
DSSUR[LPDWHO\ 0O 7KLV VFHQDULR LV QRW UHFRPPHQGHG

([HFXWLYH 6XPPDU\ A8 e Ly oum



1eaxUau 10aU0Uc¢cOR Oax ¢U® %waU&dOaxecaebcedwd °04a

6FHQDUBRDVHG LQ UHVHUYH LQFUHDVHY DUH LQFOXGHG LQ WKH WD[ UDWH WR PHI
,Q WKLV VFHQDULR LW LV DVVXPHG WKDW LQFUHDVHV WR WKH UHVHUYHV LQFOXGH
IXQGV DUH GLUHFWHG WR DGGUHVYV WKH EDFNORJ Rl LQIUDVWUXFWXUH UHSODFHP
LQFOXGHG LQ WKH 7RZQ V $VVHW ODQDJHPHQW 30DQ ZKLFK RQO\ FRQVLGHUV |

7KH FKDUW EHORZ SUHVHQWYV WKH \HDU IRUHFDVW IRU WKH 7RZQ V 7D[ &DSLWDO

7D[ 6 XSSRUWHG &DSLWDO 3URJUDP )XQGLQJ *DS 6FHQDULR

6FHQDULR &RQFIOKVDBRQEHWZHHQ WKH WDUJHWHG EDODQFH WKH EOXH OLQH gq ED
H[SHFWHG EDODQFH WKH UHG OLQH EHJLQV WR FORVH LQ 7KLY VFHQDULR GH
LOQFUHDVHG UHVHUYH FRQWULEXWLRQV ZLWK LQWHUHVW LQFRPH WKURXJKRXW WK
ILQDQFLDOO\ VXVWDLQDEOH SDWK UHDFKLQJ DOPRVW D O EDODQFH E\ WKH HQG

0 7KLV VFHQDULR GRHV QRW IXOO\ DGGUHVV WKH 7RZQ V IXWXUH FDSLWDO QHF
DVVHWY DUH SXW LQWR VHUYLFH

([HFXWLYH 6XPPDU\ A e v— y v



1eaxUau 10aU0Uc¢cOR Oax ¢U® %waU&dOaxecaebcedwd °04a
6FHQDUBRDVHG LQ UHVHUYH LQFUHDVHY DUH LQFOXGHG LQ WKH WD[ UDWH DV ZH

RSHUDWLQJ EXGJHW VXUSOXV
,Q WKLV VFHQDULR WKH UHVHUYH FRQWULEXWLRQ LQFUHDVHYV IURP 6FHQDULR DS
DQQXDO RSHUDWLQJ VXUSOXV HVWLPDWHG DW RI DQQXDO WRWDO WD[ VXSSRU

7KH FKDUW EHORZ SUHVHQWYV WKH \HDU IRUHFDVW IRU WKH 7RZQ V 7D[ &DSLWDO

6FHQDULR &RQMHKAXVVRKWODULR VKRZV D EHWWHU ILQDQFLDO UHVXOW WKDQ WKH ¢

0 LQ , WLV DOVR WKH VFHQDULR UHIOHFWHG LQ WKH &RQVROLGDWHG S5SHVHI
LGHQWLILHG LQ WKH 7RZQ WRQWHDAHPDQUWIDKH SOQDPDVWUXFWXUH JDS LGHQWLILHG
VFHQDULR WKDW UHVXOWY LQ SRVLWLYH UHVHUYH EDODQFHV WKDW H[FHHG WKH

IRUZDUG

([HFXWLYH 6XPPDU\ A e r— |y v™



+LJKOLJKWYV IURP W
CUD ¥£¥0 pnexUdc FEeaéi WXGIJHW 6 XUYH\

7KH %XGIJHW (QJDIJHPHQW 6XUYH\ZBVvV—RSHS

WR WKH SXEOLF IURP -XO\ WKURXJK $SKRESW &RPPXQLW\ )XQGLQJ 3UL

FKRVH 5RDGV LQ WKHLU WRS
FKRVH SHFUHDWLRQ

.ZRUNLQJ DJH
FKRVH J)LUH DQG (PHUJHQF\ 61

RI SDUWLFLSDQWY DUH

RI SDUWLFLSDQWYV OLYH L%éLS?(DQG

OLYH DQG ZRUN LQ 0LGOD RXOG ZH IXQG WKH EX

:H KHDUG IURP UHVSRQGHQWYV LQ , QFUHDVH 8VHU )HHV

LQFOXGLQJ OLGODQG UHVLGHQWYV

, QWURGXFH 1HZ 8VHU )HHYV
$OWKRXJIK WKH VXUYH\ GRHY QRW DFFXUDWHO\

UHSUHVHQW D UDQGRP VDPSOLQJ RI WKH FRPP

PD\ UHIOHFW NH\ WKHPHV DQG KHOS WR |_Q|RU|§5CM&'[\Xlj:\M 6HUYLFRV

&RXQFLO V GHFLVLRQ PDNLQJ SURFHVV GXULQJ EXGJHW

GHOLEHUDWLRQV ,QFUHDVH 3URSHUW\ 7D[HV

7KH EXGJHW SURFHVV LQFOXGHV PXOWLSOH
RSSRUWXQLWLHV IRU SXEOLF LQSXW LQFOXGLQJ D IRUPDO
TXHVWLRQ DQG DQVZHU SHULRG DQG D SXEOLF

PHHWLQJ

VDLG WKH\ UHFHLYHG
IDLU RU EHWWHU YDOXH

IRU WKHLU WD[ GROODU_

(IHEXWLYH 6XPPDU\ Keg « y«m



%@di -O¢c@Peae Oax AeORUD waaec AddaacealelUge

1RYHPEHU

7KH EXGJHW ZLOO EH SRVWHG R& BXHOIFZJ KIHE VY WRIXIR L
RSSRUWXQLW\ WR UHYLHZ WKH EXGRIHWF IDM G @&/ V WRHV W L
(PDLO EXGJHW#PLGODQG FD

1RYHPEHU
7KH SXEOLF PHHWLQJ IRU WKH UWERGWH W R VDWN\X U XRS/S/RL
&RXQFLO PHHWLQJ DQG VKDUH IMRIAEBRE JHW IS &IRRAUQLAN IOH
7KLV PHHWLQJ ZLOO IHDWXUH SUHBNHIHGD VIR HYR E RDC
FRPPLVVLRQV

'"HFHPEHU DQG
&RXQFLO PHHWYV ZLWK VWDII WIRHG OWKHMWWNWLWREBWYW B X G JBIMT X
SUHSDUH IRU EXGJHW DSSURYDROWKHKIL S XBHHWLQJ LV RSHC

>
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