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7KH51$$ 1V DERXWP XFK P RUH WDQ WH DQQXDOER\ DOL RURMI 6KRZ  7KURXIKRXWIMH \ HDU Z H
XQ D YIELDQWSLRIWDP P H RI DPRYMEHV DQG HYHQW Z M WH RYHIDURKIQI DIP Rl VXSSRUAQJ

IDLP IQJ DQG |RRG SLIRGXPARQIQ 1 RURDI 7KLY DIP 1V DFKIHYHG DRURW GLYHUH Z RINWHDP V | URP

IDAMAMQ)  FRWVHARU HQIDIHP HQW WWRXJK  UHVRXLAQ) SHWRQDO DQG SLRIHWMRQDO
GHYHRSP HQWR GHIYHUQI HGXFDWRQ DQG GDLUIQ) RSSRUMQMAV VR P DO\ WRXVDQGV Rl FKIGUHQ
DQG | DP [@HV HDFK \ HDU

$V D LHIMMHG FKDUW Z H FDQ P DIQWIQ DQ IQGHSHQGHQWDSSURDAK  IRFXMQJ RQ GHIYHUQ)
EHQH IW VR RXUP HP EHW DQG VR WH SHRS®! RI 1 RURDI DQG EH\RQG : H SURP RW DQG HQDE®!

FR@ERWDWRQ EUQILQI SRR P DNHY/ VAHOWAV UIHVHDURKHYY DFDGHP 1Y EXMOHWHY DQG RWHY/
VRIHWHUZ (M [ DUP HYY DQG IRRG SIRGXAHWY AHDWQJ D IRKP  IRUNQRZ GIGIH H FKDQIH DQG WH
WDUQJ RI EHVELDRAWH

7KH @VWILYH \ HDWY KDYH VHHQ FRQUGHDE®! GHYHBRSP HOADQG SURJUHW P DGH 1Q UH RFXMIQJ RXU
YIMRQ DQG SXUSRWH DQG HQUXUQJ WDWWH $WRADARQ DQG 1 RURMI 6KRZ JURXQG FDQ @&RN
IR DUG VR D VHRXUIH DQG VXWLQDE®! [XWH 0 RYIQJ IRWZ DUG LOR RXUVAADWMI LE [RFXV
UHP DQV VER IRG R H SBMWH SRWMQADORI 1 RURD! 6KRZ JURXQG DV D P DRU GHVWODMRQ |RU
FXEXWDO BLVXIH VRADODQG EXVIQHW DPAYWHY DQG VR GHYH®RS RXU FKDUMPE®! SLRIWDP P HV \R
SURYIGH VLI HWG VXSSRUNR WH DI UFXGXUDAQGXW 1Q 1 RURM

610FH ZHKDYH

o 5HAXRXUHG DQG GHYHRSHG D KLIK SHURLP 1QJ \WBI | WDP

e -QYHVMG RYHUe P 1Q1RURDI6KRZ JUIRXQG 1] LQJ FUMFDOIQ DVAKAMUH DQG HQDEQQ) QHZ
GHYHBSP HQW

&RP P HUADD/HG WH VW DQG LOARGXFHG FRP P HUADOMQDQAHY

( QUXUIHG WH5R\ DAL RURBI6KRZ UHP DIQV D SUHP IHUDJ UEX@UDOKRZ

7DNHQ RZ QHUKIS RI DQG GHYHBSHG D VXFRHWIXQL RURDI) DLP 1QJ &RQIHUHQRH

([ WIQGHG DQG UH XUEIVKHG WH 1 RURDI ( YHOW &HQAH

3LRFXUHG DQG [P SGP HQMG D QHZ HYHQWP DQDIHP HOWDQG &50 SWRIWDP P H

BWHQIWHQHG RXU RQIDH P DINAMQI SUHWVHORH DQG FRP P DMRQHG IRXU QHZ  Z HEVIWM
SOWRWP V

BXSSRUMG DQG VHRXUHG WH IXWUHRI WH) RRG ) DLP 1QJ ' IMARYHU 7UKW

' HP ROWADWG WH LP SDRADQG YDOXH Rl DEWDWZ HGR

3@QOHG DQG EXIOWKH 1 RURM) RRG + DO

6HFXUHGRYHUe PRI H WUQDAXQGIQJ | RUFDSIMICDQG FKDUMIE®! SLRVFW

5HIRFXVHG RXU FKDUMZE®I RXVBXW EXIGIQ] WH 2 SSRUMQMHY ) XQG DQG GHYHBRSHG WH
)RRG ) DUP LQJ DQG ( QYLRQP HQW RUXP SLRIWDP P HRI HYHQW
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© H ZHH SDUAEXOUD SGDVHG Z W WH RXWRP H Rl
WH 1 RURD! ) DLP IQ) &RQIHHQAH Z KIFK VRRN SOFH
RO )HEWKDU GHBUDMV ILRP  DALRW
OQG EDVHG 1QGXWIHY HQW\ HG D SIRILDP P H RI
IQRWP DAYH DQG HYDIIQ) VSHDNHW : H ZHH
SDUAEXDUW SGDWHG VR ZHBRP H 5W+RQ ' DQHO
=HFKQHUO 3 WHQO IQMMUIRU) RRG VHRXUW
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$QRWHU )RXP  DAIMW KDV EHHQ \R GHYHBS 1Q
SDURHUKIS Z W WH &RXQW &RXQAO WH 1 RURM
5XWDOYXMOHW $Z DUBV VFKHP H / DXQFKHG DWWH
)DP IQ) &RQIHHQFH WH VFKHP H KLUKQIKW EHVW
SIDAWFH DQG  RXWBQGIQJ  LIQGIYIGXDY  ZKR

FROMEXW VR P XFK VR RXUUKWDOHARQRP \ DQG Z D\
Rl @H 7KH DZDWGBV ZHH SUHVHQOMG DAWWH 5R\ DO

1 RURDI6KRZ

7KLV JURXS RI \ RXQIHUP HP EHW/QRZ QXP EHWRYHU  FROWMQJ RI IDLP HY YHW DQG RWHLWY Z RINQJ 1Q DAHG
LOGXVMHV 2 XU<£/' * LRXS RI \ RXQJ SURIHWIRQD® KDV VBNHQ | X@DGYDQWIH Rl D Z HDOK Rl NQRZ BIGIH VKDUQU
RSSRUMQMHV WILRXIKRXWWH \ HDU $ SDUAEX@U KLIKWKWRI WH <£/' * LIRXS SWRIWDP P H ZDV WH P XFK
DOWASDWG DQQXDOZ LOMUIRKP  HDWUQJ D SDQHOGIVRXWIRQ RQ ) HHGLQI %UMDLQ LQ D / HW 6HFXUH : RUTB
+RZ 6KRX@ 1 RURM ) DLP 1QJ 5HVSRQG' &KDILHG E\ $QQD + [@WH SDQHY IWIQFOXGH $QGUHZ ' HZIQ) ' HZ 1Y
* IDIQ / RUG-RKQ) X@U2 9% 6DEIQH 91LDQL &RRUGIODRURI 6XWIIQDE®! ) RRG 1 RIZ IFK DQG7RP +XP H ' LWHARU
DQG 9HMUQDY 6XWHRQDW HWRYHU/ DUH$QIP DO B
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SHRIQMQI WH P SRUBQFH Rl @RFDO DJUFXOXWDO FKDUMHY ZH FROWOXH VR IXUMHU RXU FBWH
HDMRQWKIS Z W WH <$1$ <RX $H 1 RWS®QH FKDUW DQG SLRYIGH RIIFH IDAMAHV 7KH 1 RURDI
) HGHIDARQ Rl <RXQU ) DLP HY/ &XEV KHDGTXDUMWY/ IV ®RFDWMG DIMKH 6KRZ JIRXQG 1RURM ): $*
)DP IQU DQG: L@@H $GYLRU * LRXS 1V DOR EDVHG DWKH 6KRZ JURXQG 7KH GHYHBRSP HQARI DKXE Rl
@\H P LQGHG RU DQVDARQV Z LOKHS HQDE®! | XUMHUFRMERIDMRQ DV Z H VXSSRUNAH DI UEXGXDOHARU
3UDPAFDO/XSSRUNZ DV SLRYIGHG VR WH $\ OKDP DQG: D QG 6KRZ V

$CEAMRQD® WH $WRADWRQ FROWOXHV VR SLRYICH VXSSRUMR WH 1 RURM &RP P XQW ) RXQGDWRQV
1 RXUKIQJ 1 RURM SIRMFWZ KIFK DIP V VR D@IYIDWM |RRG SRYHWV WURXIK WH SIRYIMRQ RI ®FDOIRRG

KXEV
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2Q 0 DUK ZH KDG WH KRQRXU RI
FRQGXPWMY WH TFHOMQI FHHP RQ\ Rl 1 RURDIV
5XWOSKDSMIQ 7KH 5HYG ' U7IP : HDWHUAMRQH

FRQGXPAMG E\ 7KH5WsHYG ' U-DQH 6WHQ YAVKRS
R /\QQ 7IP V DSSRIQ® HOW JHQHIRXVD IXQGHG
WURXJK FKDUMPE®I GRODARQV VHFXWIHG B\ WH
51$$ ZI@IQWD \SDQ VHDWY ' XUQJ WLV
WP H KH Z I@FRMOXH R JUIRZ WH FKDSOIQR

ZKIB KHGIQ VR HWREQK IWRQ D VWRQI DQG
VXWBIQDE®! IRRWQJ : W RYHU  \ HDU/ DV D YIFDU
1Q UXWDOL RURD! DARQIMGH SUHYIRXV H SHUHQFH 1Q
ERW WH DJ UEX@WDOVHARUDQG 7 7P EUQIV D
XQITXH DQG YDOXXDE®I SHVSHARYH \R WH LR®! +H
QHHGV YHU @MBI H FXVH VR YIMWIDLP V DQG LXKWDO
EXVOHWHY VR GR QYW KIP R \ RXU SDUNRI

1 RURD
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7KH5R\ DAL RURM6KRZ 7TKH6KRZ SURYIGHYV D SOMRLP TKHG6KRZ KRQRXWHG
VI QULIFDQWD FROQMEXWAV R WH | RUGLYHUMH EXMOHWHV R RXWMIQGIQJ FRQMEXWRQV R
GFHRORP \ FRQOHAADQG JIRZ DI UEX@OXUH DQG IXIDAEXMOHW
e * HOHDWMVRYHUe P IT@RQ e 0 RIHWDQ EXVQHWHV
DQOXD® IRUL RURDIV SDUAASDWM RITHUQ] e +RWMGWH1 RURDBI5XWDO
HRQRP \ QHVEZ RINQJ RSSRUMQWHY 9XMOQHW $Z DUBV DARRW
o $WADFW YIMWRWYY e 7KH1 RURMNY%XMOHW + XE QOH FDWJ RUHV
LOFXGIQ) BFDADQG FROQHAMG SRWIQWDO e SHRIQWHG BQ VHMFHIQ
LOMLODWRODDWMOQGHHV FOHOWZ W QHDUWD 60 ( DIUFXGOXUIHZ IW 51 $$
e (QIDIHV EXMOQHW H KIEMRW / RQJ 6HMFH$Z DGV
H KIEMRY/ Z IW RYHUKDO e +RVSIMOV DQG o 3WHVHOWWHYUWKRS RI
ILRP 1 RURM VSRQVRUKIS RSWRQV 1 R [FK 6 X\WWRLQDE®!
e QYROHV  YROQMHU HOKDQFH ELDQG YIMEIDNV ( QYLLRQP HQWLRXQJ
WWZ DLBVDQG  VSRQWRWY DQG FTHQWHDMRQWKISV (P S® HHRI WH <HDU
e WVWH51$$VSUP DY $Z DG
I XQGLDIMQI HYHQW
n¥x03A.lk z( 02EXO
I .X " 0ARX.z3

7KH 6KRZ HP SKDWHG QHRAN
DQG HTXIOH H FHBIQAH WUWRXJIK

FRP SHWARQV
e +RWMG RYHU FOWHV IRU
YDURXV QHWRAN  IQFOGIQJ
HTXLOH HQMEHV

)HDWUHG WH 5DWH  %4HHGV
$QPDO )DIP R SWRPRWM
HQGDQIHHG ELHHGV
SHRIQVHG SUHWIIRXV DZ DUV
OH WH 9N 3HBHWDO
&KDTHQI HWRSKLHY
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( GXFDARQ UHP DIQVD NH\

IRFXV RIIHUQJ GLYHUH

GDLOIQ) RSSRUMQMAY | RUDD

DIHV

e 7KH' IVFRYHY =RQHDQG
67(0 0 9LEMIH SURYIGHG
KBQGV RQ ®DUAI
H SHUHQFHV

. VWKGHW IOFXGQJ

KRP H HGXFDWMG

AMGHQW YIMWG WH 6KRZ

e B6XEMGMHGE\ WH51$$
DQG QR FKDWH I RUVAKRRO
JURXSV SIRP RWQJ
DFFHVMELDN VR HGXFDARQDO
FROWMQW
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7KH6KRZ \KRZ FDVHG ®FDO
VDBIQAMRXIK YDURXY DUNME
SHURLP DQFHV DQG H KIEMRQV

e ) HDWUHG IRXUQYHP XVF
M HV DQG D YIELDQWDUIW
JD@U

o (QFRXWDIHG\ RXQ
SHURWP HY/DQG YLVXDO
DUAYV VR JDIQ H SRVXUH
DQG | HHGEDAN

¢ +RWMG HYHQW LOFXGQJ
WH %-DWG\IBP SHGH

VKRZ FDMQJ \ RXW VBBIQW
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7TKH6KRZ KLIKQIKWG

1 RURDIV DJ UFXOXUDADQG

FPXEXUDCRI 1 HUQIV\R D ELRDG

DXGIHQFH

e )RFXVRQ1RURM)RRGDQG
' UQN3WRGXFHIQ

o -QWRGXFHG WH 1 RURM
) RRG + D@ RU\ HDULRXQG
FHBEUDWRQ Rl ®FDO
SWRGXFHWY/

e (YNHG 1RURDIRRG
DQG GUON EXVIQHWHV Z WK
QHZ DXGHQFHV
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7KH 6KRZ |IRWMHG FRMERWDARQ

DP RQJ WENHKRGHL/ 1Q DI UEX@XUH

DQG VXWWIQDELON

e 7KH 51$$®GG 9%J) ' HEDM
DGGLHWHG VXWWRIQDELDN IWXHV
QIDP 1Y

e 3WRYIGHG D QHXWDO YHQXH IRU
QHEZRINQI DQG FRP P XQW
HQIDIHP HQW

e (QFRXWIHG SDUEHUKISV IRU

I XVMUH SLIRMFW DQG LOMDWYHV 1O
WH DIUIRRG VHARU
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7KH 5R\ DOL RURM 6KRZ Z HBRP HG WH LA RI
WH ' MFRRYH) =RQH DQG 67(00 OlOIH ZRWNQJ
VHDP BMO VRIHWHU VR GHIYHU D WBQGRXWHGXFDARQDO
IHDWH IRU WH 6KRZ 7KLV \ HDUV LOMDPRYH WHP H
FHOWHG DURXQG WH @H R FGI R 0 DOMY YDUBA  Z WK
VXSSRUMIRP &UVS 0 DIVDQG ' HZ LQJ * LDIQ DV WH NH\
SDURHY 7KH WDIO GHP ROWMDWMG HDFK WRJH RI WH
0 DOAMY YDUBA SURFHW [LRP  FXGRYDWRQ DQG KDUYHVAQY
WURXIK VR IW HQG XVH RITHUQI VWXGHQW D KDQGV RQ
IOVI KWQWR WH VXSSO FKDIQ

$ VRVECRI AXGHQW IRP P DIQWAHDP  DOMUDDWYH
DQG KRPH HGXFDMRQ VHMQIV DWAQGHG \VENQJ

DGYDQWIH Rl WH | UHH HGXFDWRQ WANHW DQG UHVXGAMY 1Q
DQ DOMP H KLIK IRUWH 6KRZ 7KH 67(0 0 9LEDIH XQ

E\ ' U 6DP DQMD) R FROWOXHG R EXIQB RQ IW VXFRHW

IRFXMQ] RQ VHFRQGDY  HGXFDARQ Z W WH WHP H
67(0 0 LQWH)RRG&EKDIQ )RP ) IHB R ) XWH +DQGV

RQ GDWIQ) HKIEW IQFGHG 60 RQ $ILV @KW
VP XOWRU \KRZ IQJ DYIDWRQ ®RJIMAFY DQG IRRG VXSSO
IQWDWMXPAXH (') 60HZHD % 3RZHU 6WMRQ \RRN
YMWRW RQ DQ IP P HUAYH MXUH WURXJK DQ DWRP

XMQJ 95 KHDGWHW ZKIBI 1RURD DQG 1RWIFK
8 QYHUAW + RVSIMZOGHP RQWDWG ILEWH RSWE FDP HUDV
R KHS H SOIQKRZ Z HEWHDWMH \Z DARZ DQG VSHDN

5HWLOIQU VR WH HGXFDMRQ ] RQH | RUDQRWHUVXFFHWM XO
\HDUZHH (DWV 1QG 2 IIVKRUH &00VMU* LIRXS  5( $* 7

HQIIQHHUQ) WDIQIQ) DQG DSSIHWFH\KISY &IW &RMUH

3DWRQ&RMUH DQG ( DWRQ &RWUH
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$VWH HGXFDWRQDADWP RI WH51$$ WH)RRG ) DWP 1QJ ' IVFRYHY 7 UXMAGHDYHWY/ P SDRAXCEULRMIFW DQG HYHOW VR
VWYGHOW RI D@DJI HV WIURXJ KRXWKH\ HDU

no «z LEANAO3A.Ilk

5HMLOLQD |RUIW LW \ HDULQ KDYIQ) OXQFKHG 1Q
/ HDUD $ERXW LYHWRAN QRZ UHDFKHV VKRR

DQOXD® DQG KDV HQDIHG RYHU AXGHQW
DALRW 1 RURD

2(QH R RXU P RWSRSXQU SWIRIWP P HV IWSWRYIGHV

VWMCHQW ZIW D XQITXH KDQGVRQ RSSRUXQW R
GDU DERXWDQIP DOKXVEDQGUY E\ FDUQJ IRUD HZH
DQG KHU@P EV RQ VFKRRCEUHP IMHY RYHUWH FRXUH RI
DZHN

O n.«xJ I ... (71 «xXxJ

' HOHHG 1Q SDURHUKIS ZIW (DWRQ &RMUH
([S®RUQI )RRG ) DLP IQJ 1V D KDQGV RQ DRAYIW GD\
IRU WXGHQWV DIHG ILRP  QRQ DIUFXOXDO
EDFANJLRXQGV

7KH SLIRIWDP P H LOARGXFHV SIDPAFDOIDLP VN VXK
DV WDRRU GUYIQ) OHWRAN KDQGIQ DQG ARS
IGHQMIEDMRQ ) RGRZ LQJ D VXFRHW XO SIRWIQ

FDSDAW Z DV GRXE®(G 1Q WURXJK WH DGGMRQRI

DVHRQG GD\

7KH LOMDAWYH KDV VXFRHW X@ LQRUHDVHG DZ DIHOHWRI
IRRG SIRGXPMRQ DQG SWRP RMG FDUHHY Z IWKIQ

DI UEX@H DQG WH Z LlGHULQGXVM
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7KH 2 SSRUXQMAV ) XQG LV WH YHKIE®! WURXIK
ZKIFK WH 51$$ VXSSRUWW DQ LQPUHDMQJ
QXP EHURI \RXQJ SHRS®! VHHNQJ \R HOWU RU
GHYHBRS WHU FDUHHU 1Q DIUFXGXH ) XQGHG
WUWRXIJK GRQIMRQV ILRP RXU P HP EHUKIS
ILRP IXQGV WDMHG DWMH 5R\ DO1 RURDI 6KRZ
DQG WIRXJK JUDQW [LRP  FKDUMBE®! WX\ DQG
IRXQGDARQV DQG VXSSRUV WH 2 SSRUMQIMHY
)XQG HQDEGBNV XV R LQYHWIQ WH IXWWH RI
1RURDIV IRRG DQG IDWP QI 7KWRXIK WKH
2 SSRUMQMAV ) XQG ZH KHS \ RXQI SHRS®! \R
GHYHRS DQG HOKDQFH W@ R RSHQ XS QHZ
RSSRUXQMHV R FHBEWDM WXAFHW DQG \R
WDMWH DZ DHHW Rl WH EUHDGW R RSWRQV
DYDDE®! \R WRWH FROMGHUQ) D FDUHHU 1Q
DJUFXOMH

«3RX lm Rc

7KH QG 16 ZDV DZDWGHG R * HRUID 2 MHU 7KH VAKROUKIS GHOYHHG
WURXJK D SDURHUKLS EHVEHHQ WH 5R\ DO 1 RURDI $JUEXEDO $WRADWRQ
51$$ DQGWH 1 R LFK -QUMWM | RUBXWRIQDE®!' HYHBRSP HOW1-6'  VXSSRUV
LOMUODAWRQDOHVHDUK WDWEUQJV SUDPAFDCEHQH IW VR 1 RURGIV I DLP HWY/

* HRUID D SRWYLDGXDWA VWGHQWDWIKH 8 ($ KDV H SRUHG KRZ HQYILRQP HQWO
@QG P DQDIHP HOWMAKHP HV  VXFK DV WH 6XWILQDE®! ) DLP 1Q) -QFHQWYH 6) —
DQG ( QYILRQP HQWO/ DQG 0 DQDIHP HQWBFKHP H (/06  DIH VXSSRUMY RU
KIQGHUQJ WH DGRSWRQ Rl VXWRIQDE®! SUDPAFHVRQ 1 RURDNIDLP V

7KLV \ HDUV VAEKROUKILS  VXSSRUMG E\ WH -& 0 DQQ &KDUME®! 7 UKMVZ LOHQDE®!
* HRUID VR WDYHORYHUHDV VR FRP SDUH KRZ RWHU FRXQWIHY DUH 1P SGIP HOWJ

HOYLLRQP HQEOWKHP HV
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7KH51 $$ VSRQVRIHG VAKRDUKLS KDV EHHQ DZ DUGHG
WR 7RE\ 7IEEHQKDP 7RE\ XQVDP [[HG IDP 1Q WH
+ DUBMRQ DUHD DQG K1V UIHVHDURK SDSHUZ LOEH WABIG
) DP [® IDUP V FRRSHIDARQ QWA UDMRQ GLYHUMLLEDVMRQ
FDQ MZ RWIN' +H Z DV DZ DUGHG KLV VAKRDUKLS DAWKH

1 X1 HG &RQ HHQFH IQ $EHUGHHQIQ 1 RYHP EHU

l .. XX .z4a0 nAR3I R..n «3

Q HWO IRXU RX\WMIQGQ)  LQGIYIGXDY  Z HH
VHBPWG VR DAMMQG WH 5R\ DO$JUFXOUDOGRAHW RI

WH &RP P RQZ HDOK V' ELDQQXDOFRQIHIHQAH 1Q &DSH
7RZQIQ1 RYHP EHU

2 XU&RP P RQZ HDOW VEKROUW/ DLH

6DP XHBIWKIH ) DUP HU' / 5IVRKIH
HWMFD&KDSP DQ  3K' 5HWHDURKHUS ($

6DP XHOBD\QH  6VRA\P DQ 1 RUK ) DLP / LYHWRFN

I XNHSRGZ D\ 9%XMOHW O DQDI HUYHANKIWH ) DLP V

ARQ X ..«n0¢ J«X EnAE« n
l..Ez( AX.z bAx IclEz(X%XJ
" «Az 0«3 RX

o W WH VXSSRUARI 70 $) WH IR@RZ LQJ KDYH UHRHLYHG | XQGV
VRZ DGV WHU SURIHWRQDO CHYHBSP HOWFRXUHV E\ WH
: RUKISIXC&RP SDQ RI') DUP HY/

DRQ &DOM®  &HHV 5XWD0  $IUEXAMDO %XKMOQHW
0 DQDIHP HQM&RXUH

+HBIQ5HHYH FDWBIIDWPP HU  &KD@IQIHRI 5XDO HDGHUKIS

) WDQFHV 5REHORQ )" 7 0 DODIHU  &KDEHQIH Rl 5XWDO
/ HDGHUKIS

&BPPIH *®GHWVRQ +HDG R &RPPV 94K 2Q)DP

QQRYDARQ1 HEZRWN %2 )1  &KD@IQIHRI 5XUD0 HDGHUKIS

Z.«l.nk3'R..n «3 Bl PO

: H ZHH RYHUXEVRUEHG ZIW DSSGDVMRQV IRU

1 RURDI6FKROU  VHBIFARQ | RUDQG SDUARSDUMRQ [Q
WH 2[IRWG )DPIQ] &RQIUHHYPH SWRIWPPH

XQQUQJ RYHU2 FREHU -DOXDY

2 XUl RURGIGFKROW Z HH

DP HV' DYV 96XMOHW!' HYHBSP HQWD DQDIHUS)
* HRUID2 @HU 1-6' 0 DMV MGHQW
YHUXVO DF* LHIRU P I[ HGIDWP HU* W IWKLQIKDP
0 HDIQH+DZ HV  SRXGM YHW

(P1®0 DH/O I@BU SRR DILRQRP MV
3DUIHYIWK  WID® WIFKQLADQ %8/ 2









7KH1 RURM) RRG + DORSHQHG IWGRRWRQ V'O D\ Z IW D IHFHSWRQ | RURXU) RXQGIQJ
SDWRQV 9%XMOHW VXSSRUMY DQG * LDQWI LYIQJ RUI DQVDWRQV 91FH 3UMMGHQW 0 HP EHWY/
VXSSTHY DQG FREDIXHY Z KR KHSHG XV EXIE WH 1 RURM ) RRG + DO6IQFH RSHQIQJ Z HKDYH
EHHQ RYHZ KH® HG Z IW WH RQIRIQJ VXSSRUARI RXURXWWRP HY 0 DN ( @ MIQHG XV DV* HQHIDO

0 DQDIHUWKRUAD DIVMURSHQIQJ DQG KDV EXIOND VARQI VXMBIQDE® EXMIOQHW DQG WDP  Z KR KDYH
VHUYHG WH SHRS®IRI 1 RURM DQG Z IGHUDI IHG VHYHQ GD\ VD Z HHNWKRZ FDMQJ 1 RUR®IV) RRG

DQG" UONIQP DUYH@RXV VXURXQGIQIV

7KH1 RUR®I IRRG KDQLY KRP HWR RYHU GFDCBIRGXAHY 1Q P DQ' FDVHY Z H DUH WH [ LUMDQG

RQO RXWBMWRUIGIGI @I EXMOHWHY 3UIRGXPNAMAQIV DQG 0 HHWKH SURGXAHU HYHQW DUH
FRP P RQSOFH SIRYIGIQJ SLIRGXAHY/ Z I WH RSSRUMQW VR HQIDIH GILHAD Z IW FXMRP HY/

: HKDYHZ HBRP HG JURXSV | RUHGXFDMRQDOYIMW SURIHWRQDOQHVE RINQJ GRMUHY H HIAVH
GDQAQJ RDIWQJ DQG JDWHUQIVZ WK 1DP 1O DQG IUHQGV 61QFH RSHQIQU WH 6KRZ JURXQG 7WDIO
1Q 6HSWP EHU Z HKDYH VHHQ P RUH SHRS®1 HQIWR\ 1QJ WH Z KR®1 6KRZ JURXQG VWA | RUBLVXUH DQG
H HIAVH DV D JUHHQ VSDFH RQWH HGJHRI WH&IW Rl 1 RWZ IFK 7KH 1 RURDI) RRG + DAKDV
EHFRP HDZ HBRP H DGGIMRQ R RXUH IMAQJ HYHQW SLRILDP P HDVZ HGDV D YHOXH IQIWRZ Q
WKW: HKDYH SOQV VR IQARGXPH 3DIN5XQLQ WH DXWP Q 7KH 1 RURDI) RRG + DAKDV YHU
TXIEN® EHFRP H SDUARI WH/ RFDGFRP P XQIW Z WK SOQVVR JURZ WKLY SUHVHQAH

2 XUIQRHGEGIWDP Rl QHDW  SHRSG! KDYH TXIEN® JDIQHG D LHSXVMRQ | RUJ UHDWHUYLEH DQG
VR RXURXWRP HY/ DUHWH I DFH RI WH 5 R\ DAL RURM $ J UEXOXUDGE WRADWRQ SIRVIGIQJ DWKRS
Z1QCRZ VR WH IP SRUBQVWZ RINRI WH RKDUW
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