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[3UHSDWHGEVR DSSO  WDUARUWHWX LD VR XQLYHUIWE
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7KH 6FKRRO7RXU Z DV D SRZ HUXOWWDP HQWVR VKH LP SRUWDQFH RI Wy / i p2b B PR4
S®o P Pi ypu LlOQWHFOWMRRP DQG DWD JIDWIRRW BIYHO 9 HH Z DV DWRQIVKHG E\
ViKH YLYDFIW DQG SRWAQWDORI HDFK JRXS RI \RXQJ Z RP HQ Z KR \KH KDG WKH SUYIGBIJ H R
P HQWRUQJ 9HH Z DQWAG HDFK VR J LLOVR BIDYH Z LMK D VHO DGYRFDF\ VRROIW
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7KH (P SRZHWHG % 9HH DQG * WD8 S =P EDEZ H SDUHUKLS KDV EHHQ D
WDQV RWP DVIYH LQIMDVIYH IRUJ WY 1Q =P EDEZ H DQG IRUP \ VHO DV D GIDGHU

DV, GIDWWWMR P XFK DARQJIMGH VKH J LY

7KLV FR@DERWWRQ KDV QRWRQO WIWHG FUMFDOWHWRXWFHY VR VXSSRUNV] LY
DFFHW VR HGXFDVIRQ EXWKDV DAR LI QMAG D Z DYH RI FRQILGHQFH DP EMRQ

DQG IHVIAHQFH DP RQJ WXGHQW

7KWIRXJK 9HHV SRZHUXO MXWH @ IWRP

RYHUFRP 1QJ SHURQDOWUXJ J BV VR EHFRP 1QJ

D J (REDODGYRFDVH | RUHGXFDARQ @ VMRXVDQGV
Rl JIWY KDYH EHHQ HQFRXWDJIHG VR GUHDP

EH\RQG VKHL FLLFXP WIDQFHV HP EWDFH VKHIU
SRWAQVDO DQG DFVIYH® SXUWWXH WKHLUJ RDY

7KH FDP SDLJQB/ [P SDFWLV DQHDG\ HYLGHQWILQ
ViKH LOQFUHDVHG P RAYDVRQ DP RQJ SDUAFLS DQW
PDQ R ZKRP QRZ IHHOP RWH FDSDE® RI
EWHDNIQJ EDWHWY 1Q VKHW DFDGHP LF DQG
SHURQDOQYHV

/ DW® VIKH IXQGWDIMQJ FDP SDLJQ KDV EHHQ
@H FKDQJLQJ 1RUJ LY VIKDWGLGQ VWWIKLON VIKH\
Z 1O IIOMK  VKHIU KL K VFKRRO EXW VKURXJ K
ViKH VFKR@UKLSV VKDWZ HWH DZ DUSHG KRSH

Z DV IHWRUHG

,Q VKRUVD@, FDQ D\ LV VIKDWVKLY S DUADHUKLS
KDV FUHDWAG @WAQJ FKDQJH SWRYIQJ VKDW
ZKHQ JIY DWH HP SRZHWHG  HQWH
FRP P XQMHV K UWYH

-

—
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7KLV \HDU RXU QHZ VBMWWU DQG E@®J KDV
SO\DHG D NH WRG ©Q :Hp bHIW P D
§ UEHP : DQG ®2thb D B2 i HJ Z IWKIQ
RXUFRP P XQW $V D WXGHQWP \ VHD LWKDV
EHHQ HVSHFID@® WHZ DWGIQJ VR Z UW DERXW
VRSIFV , NQRZ RWHU WXGHQW Z L@
DSSWHFIDWA : H KDYH WKDWHG RXU SHUWRQDO
IOMJKW  H[ SHUHQFHV DQG WHWRXWFHV WKDW
UHVRQDWH Z IV RXUDXGLHQFH VIKURXJ K VKLV Z H
KDYH FWHDWG S :/S8u HISH b :/ Bu:)
H®PSSHI: S ®uy / i p2.

.Q RXUE®J WDZ AAAA VRVIDOYIHZ V DQG
DWADFVHG AEAA XQLT XH YIMVRWY/
GHP ROQWIDVIQJ VKH YDXH Rl VKH FRQWAQWZ H
KDYH WKDWHG 0 RQWO DFI¥MIW WHP DIQHG
FROVIMMQW Z MK WIDQGRXWSRWV 1Q P RQVKV
VXFK DV $SUODQG 0 D\ WHIGIFVIQJ RXUDELOW

b>> b€
DeoEb

VR SLIRGXFH WP HO® FROWQW

2 XUQHZ V(HWHUP DIQVIDLOHG DQ DYHWDJ H RSHC
WW Rl AAALEAA \WKRZI1QJ FRQWMAQ\
HQJDIHP HQWZ IMK RXUFRP P XQIW 7KLV \ HDI
Z H EHIDQ WKDUQJ RSSRUXQIW DBUNV Z KLFK
DIH GHW QHG VR FRQQHFW RXU FRP P XQIW
Z WK P SDFWXOSWRIWDP V WWKRMUKLSV DQC
[QMDVIYHV 7KLV QHZ DGGIMRQ KDV P DWLYHG
LOFWIHDVHG RXU HQJ DIHP HQW HVSHFID@® RC

/ LONHG,Q DQG RXUP DLIQJ @MW

/ RRNIQJ DKHDG VR ZHKRSHH pn/ S @

P2  2uS8® S® 1 :H12 ®up/ p:
u BSPuy p H 7KLV IQFXXGHV FUHDWQJ P RU
IQWALDFMYH  QHZ VIWMIU  IHDWUWHV  DQC
H S®RUQJ QHZ VRSIFV IRURXUE®J : H DU
DOR H FIVWG VR GRRN LQVR FRADERWDVQJ Z LK
RWHWY VR WWHQIWKHQ RXU FRP P XQIW DQC
DP S@\ RXU P HADIJH : H DWH H FIWAG W
FROWOQXH EXIGIQJ D VSDFH IRU WXGHQW B
JWRZ DQG IHHOQVSILHG
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7KURXJI KRXW , KDYH FROUMMQWD EHHQ H[ FIMAG VR EUQJ QHZ LGHDV DQG Z Ui DERXW
QHZ VRSLFV LHBIYDQWR RXUFRP P XQIW Rl WKGHQW 2 IVAQ , Z RXGB XVH LHBIYDQWP RP HQW
VXFK DV 2 YHUFRP 1QJ 9%&XWQRXVE@ 2 AAE hini : ARUD HDWIQJ $ ERXWL HE RINIQJE@ HHD

CAA hiui : ADVVRSLFV VR Z UVA DERXW, XVXD@ P DNH P \ RZ Q &DQYD SRW IRU/ LONHG,Q

DQG , KDYH GRYHG VIKH VW(DQVIRWP DMRQ LQ W®I MIQFH D IHZ P RQWVDIR

$ GGIMIRQD@® OVKIQN DERXWVRSIFV VXFK DV %HWKDQIHBR/ SIHFH 3 IVU VKH &DS DQG * RZ QE
@ M2 AE hilui : ADQG =DIQDER/ SIHFH D 7KIQIV, : MK, . QHZ : KHQ' RIQJ 0\ * &6(V
DQG $ / HYHOE@ M2 AAAhRIi : AGIG Z HDQG VKHWH Z DV D ®RWRI HQJ DI HP HQWE HFDXVH LWL
YHY FHQWAWHG RQ SHUWRQDOH SHUHQFH 7KH P RWWP HP RWDE® DUAF® , Z LIRW Z DV DERXW
VIKH LQFUHGLE® , QUALRDWMRQDO: RP HOBR/' D\ FRQYHUWDMRQ , KDG WKH RSSRUXQIW VR DWHQG

DQG P HHWO HH DQG 3DWKVIDQD  XQIRW HWIDE BY

/ RRNLQJ IRWZ DUG VR VKLV \ HDU , DP  H[ FIWG VR EUQJ QHZ LGHDV DQG VRSLFV VKDWFDQ KHS
QRWRQO Z VK XQLYHUW EXWDAR Z VK SRWI IDGXDW DGYLFH , DP  H[ FIVIAG VR DOR EUQJ 1Q
QHZ YRIFHV VIKLRXJ K THDVKUH VW®1 Z UMQJ DQG KDYLQJ QHZ DXVKRW RQ RXUE@RJ
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H SIRXGO SDIU PHuUS8@ SHHZu P2S::2 H i HHZ S®h §S8§o SH
Hou oG H SH S6S ® b Hui2 SH Soquhpa | ®uskp S ®
| d8oly Sob b. 7TKIVH L &® S/ /2 S8@ P DNHV ( P SRZ HIHG %
9 HH XQLT XH

,Q KHU IlQDO\HDU DV D & P B nmuS®u2 | 2 HZu 2P:H8P S! du
(phpd /y p HI S8 SHHZu C BHu® y SH : 9HH ELRXJKWo PHZ
Hi:HY & RQ EDUIHW VR HGXFDMRQ @FN RI IXQGIQJ DQG
JHQGHUEDWHG YIRBIQFH LQVR KLJ K BIYHOGIVFXWIRQV 7KLY KHGHG VR
FHQWH \ RXWK YRIFHV IQ 82 ::L u§H 2®p §P::b : VIKDWZ LQGLLHF\®
[P SDFWWKHLUI XWX UHV DQG QYHAKRRGV

$SWWKHO! , 2, ! & PH3I 2Py IWRP $ SUO 9 HH DGYRFDWAG IRU
PRHY uS P DiP60 PHI u D3Py u HDQG ISR § y / p : SHp

i 2 0o PHB i 20 9HH DGGUHWHG VKH 8 QMG 1DVMRQV DQG
HQFRXWDJHG VKHP VR (HFRQMGHUVKHW 0 PHZ : H2SH1Do VR HQVXUH
VDWW H FDQ GHQYHURQ VIKHLUSIRP LVHV

"XUQ) WH C BU® ySH : Jp p2S6  ipy '@ a ppo 1Q
6HSWAP EHU 9 HH WHSWHVHQWAG ( P SRZ HUIHG % 9HH DWD QXP EHURI
MGH HYHQW

e 3RWMIFW YHU RQH : RUIBR// DU HW HWRQ
e 81 )RXQGDVRQ * LLOB S
o %HBHHQ %H + HDUG 7KH %RG\ 6KRS [ <RXWK 2 IILFH

,Q ' HFHP EHU 9HH SDUWFISDWAG LQ WH a8®S  §2yu
2Py y H IQ +RQJ . RQJ 6KH VSRNH RQ D SDQHO
HOWMBIG W p: B HauS2 p2 ( ShipSH- b §2S Bb B
IPHP2u: X DRQIMGH HGXFDWRQ H SHW DQG
FKDQJ HP DNHW VXFK DV$ QIH@QH 0 XUP LZ D &(2 Rl
&$0)(' 7KH B6XP P IW DQG &HWHP RQ\ ZHWH D
SRZ HUXOWIGIFVIRQ RQ FR@HFYH SRZ HUDQG Z KDWMW
FDQ DFKIHYH 9HH WKDWHG WHIGIFIRQV RQ Z KDW IW
PHDQVH b 8§®P®u :HP®u H S: S§Hhp Sbpu H 1
HIuE p®P§SH  6KH HQFRXWDJIHG HGXFDWRW H
y Sop:/Sgul 28 :Pa&BH i HHZ HIURR uS2 p2
9HHVWUWRQJ P HWDJH RI DRWKIQJ IRUXV Z IMKRXWXVE
Z DV FHQWALHG LQ GIVFX\WWMRQV
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( DUHUVKLV \HDU VAH  S2® T A2P: Hup: P DGH D VHUHV
Rl WHFRP P HQGDWRQV VR KH®& F®UI\ RSHUDVRQDO DQG
ILQDQFIDO VDU HW Q WHVSROQWH W WHW
WHFRP P HQGDMIRQV ( %9 KWHG ( 2 hSy p: | 2SH12 VR BIDG
D VWKWHH P RQW FRQWXODQF\ RQ 0 RZ :@ 2H § u®HPY )
S ®6 DPLH12y HSIpu§H 2u: .

-DP HV ZRWINHG FRRVHO Z IMK 9HH VR VDNH LQYHQWRU RI
( %9 B/ FXUHQWP RGHO +H H[ DP LQHG VKH LQWALQDOWADP
WUKFWUWH LQFOXGLQJ VIKH H[ HFXVIYH DQG YROXXQVIDY  VMDP
SWRIWDP P HV IXQGWDIMQJ WADWAJ\ DQG WRSH IRU
SRWQWDO SDWQHUKISY 2 Q KLV WHFRP P HQGDVIRQV Z H
KDYH DGMWHG VKH VWAUXKFWIH Rl VKH YRXQVIDY VWDP  DQG
®RN IRZDWGG W ZHEPRPIQ) S pi 8§ @ 2H 1
h & Hipu2 H HZu HuSy b pS2mo AAAA

,Q DGGIMIRQ VR VKHVH FRQWIEXVIRQV - DP HV S@\ HG D SLYRIDOWR® LQ GHILQLQJ ViKH QH[ W
SKDWH Rl ( %9 B GHYH®RSP HQWDV D FKDUW + H KHGHG FUHDVIA VIKH VWUDVAJ\ | RULQWIALQDO
IXQGUDIMQJ BIYHWDJI LQJ ViKH SWRILBI Rl 9 HH DQG ( %0 B/HP SRZ HWP HQWZ RUINVKRS P RGHO
H :pusP2u :P:HP S quip S 886:P// 2H +H DOR GHWI QHG VKH KIUQJ RSHUDVRQV
ILDP HZ RN FOWIHG VKH SWRIHMWRQDO GHYH®RSP HOW 3' WWWKFWUWH EHVE HHQ VKH

IRXQGHU DQG YROXQWHW DQG P HUFX@RXV® P DSSHG RXW Z RINKRS RXWFRP HV

H[ SHFVDMIRQV DQG P RGH® VR HQVXUH FRQVMAMQF\ DQG P HDVXWDE ®f LP SDFW

-DP HV Z DV IQWUXP HQVDOLQ UHZ UMQJ ( %9/ P DMMRQ YIMRQ DQG SXISRVH WIMAP HQW
VR UHIGIFWIKH FKDUWE/ HYROYIQJ JRDY 0 RUIHRYHU KH FUHDVIAG VKH Agp 20 1! @S Dy
IRUVKLY QH WSKDWH SIRYIGIQJ D FRP SUHKHQWYH LRDGP DS ViKDWDQ@ QV ( %9 B/ DFVIYIMIHV
Z WK LW LOWAQGHG RXVERP HV + LV VWDWAJ LF LOWI KW KDYH VRAGLIHG ( %0 B/ IRXQGDVRQ
IRUIXVXUH J LIRZ Wi DQG SRUMRQHG IVWWR P DNH D VWADQVIRUP DVIYH P SDFW

) LQD@ - DP HV FRADERWDWAG Z IMK 9 HH VR GHYIVH D BRQJ VIMLP WDWAJ\ VR H[ SDQG ( %0 B/
IRFXV : KI® VIKH FKDUW FXUHQV® HP SKDM] HV Z IGHQIQJ DFFHW VR KLJ KHUHGXFDWRQ
IRU\RXQJ SHRS® 1Q WH 8. HZu pi :HSHDo p hep : S :@HH Hi S2@:
Wy / i p2pbbRd S ®o P Bi Yy S bHi2 S S6:8Stu. )RUQRZ (%0
WHP DIQV FRP P IWHG VR IW H[ IMIQJ SIRIWDP V ZIVK S : 2 Pp2 uy / @S: b Hou
‘0 U2P0 ! uH pp HP®o : ol S ®o PHIWY / i p2y p H

"U ) DWW H SHMMH KDV EHHQ LOWAJ WO VR WKDSIQJ VWKH WDMFVRU Rl (%9 DV W
HP EDUINV RQ WKLV H FIMQJ QHZ FKDSWWU + LV FROQWEXWRQV KDYH ®GIWS b ®ud d
¥ S20 RQ WH RW DQLVDVIRQ DQG Z H DWIH GHHS O J WDVIAI XOI RUK LY GIDGHUKLS DQG YIMRQ

(ON

o
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-DP HV Z DV IQWWXP HOQWO LQ WHZ UMQJ ( %9B/ P DMMRQ YIMRQ DQG SXUSRWH
WIDVAP HOW VR UHIGIFVWVIKH FKDUWB/ HYROMQJ JRDY 0 RUIHRYHU KH FUHDVAG VIKH
Agu 20 1! @S Pu IRUWKLY QH WSKDWH SIRYIGLQJ D FRP SIHKHQWYH LRDGP DS
VIKDWDQ@ QV ( %0 B/ DFVIYMIHV Z VK LW LOWQGHG RXVERP HV + LV \WUDVIAJ LF LOWLI KW/
KDYH VRQGL HG ( %9 B/ IRXQGDVRQ |RUIXVXH J LIRZ Vi DQG SRUMRQHG WWR P DNH
D WDQVIRWP DVIYH LlP SDFW

(D~

(@}
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5 HFXXIMDQ $ GYDMRU %RDUG

0 DNH QHZ DSSRIOWP HOW
VR VKH %RDUG RI 7 UK\MAAHY

' HYH®S D VWWRQJ HU
Vi QHUI\ EHVE HHQ WXG\
WNLQY DQG HP SRZ HWP HOW

5 RORXWD <RXWK 6 XUrH\
GHYH®RS DQ ( %9 $ FFHW VR
( GXFDUWRQ' DVIDEDWH

& UHDVW DQ 2 QQOH
5HWRXWFH  <RXWK
&RP P XQIW + XE

| DXQFK ,QGHSHQGHQW
6 GHQW XEV1Q
6FKRRY 8 QLYHUAIHV
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7KDON\RX VR RXU  $2® 1 A2P: Hip: IRUVKHIUFRQVQXHG FRP P VP HQWDQG J XLGDQFH

7KDON\ RX VR RXUZ RQGHUXOh & H520 H1Sy IRUP DNIQJ VXFK D VXFFHW <RXU
FRP P WP HOWVR ( %9 B/P DMMRQ RI Z IGHQLQJ DFFHW VR KLJ KHUHGXFDVRQ LV Z KDWNHHSV
XV DIGRDW

7KDON\RX VR RXUy p H 2 IRURIIHUQJ VIKHLUMP H SDWIRQ DQG H[ SHWIMH VR RXU
WXGHQWFRP P XQIW : H DUH J UDVIAI X OV DWRX UMK GHQW LHFHLYH LOWLI KW LQVR VXFK D
GLYHUH WDQJ H RI EDFNJ LRXQGV XQLYHUAMHV DQG VHFVRLY

7KDON\ RX VR RXU: HP®u H IRUVIDNLQJ ViKH VIP H VR LQYHVMQ VKHP VHOHV DQG VIKHLU
IXWUHV Z KHQ VR P DQ\ VIA@VKHP VIKDWWIKH\ DUH QRWZ RUK\ HQRXJK : HVHH\ RX

7KDON\ RX VR RXU / S2H p2: 0 RWvH] DQG * W8 S =P EDEZ H Z KR KDYH HQDE®IG XV
VR LHDFK P RIH WXGHQW Z KR KDYH | DA@Q VKIRXJ K \IKH QHW

7KDQN\RX VR RXU( F2u8H 2S ®1 P ®u2' U9DWIG]R 9HH . DWYKX IRUKHU
LQGRP IMDE ®1 BIDGHUKLS DQG P HOQVRUKLS ,\WV\ RXUWRU DQG FRP P VP HQWR
HGXFDMRQ VIKDWXQGHLBLQV ( P SRZ HUHG % 9 HH

H®RNIRWZ DG VR IHDFKIQJ §  2u:HP®u H 12 § P ®u22u/ 2u: p Hi® EDFNJ LIRXQGV
QXWX UQJ SDWQHUKISV Z IK VFKRRE DQG XQLYHUMMHY FRQVRAGDMQJI RXU( P SRZ HWP HQW
RUNVKRS 0 RGHODQG WWHQJ VKHQLQJ RXUYROXQVDUY WWDP DV Z H FRQUQXH RXUP IWRQ

H i ®u S88u:: H ZH@U2 u®PESH  1Q
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