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7ZR\HDUW/DIR WHYRDUGR! ' ILHARY/ DGRSWG D QHZ 6WDWILE 3@Q 2 YHUWH
OVWWE R\ HD/ Z HKDYH Z RUNHG GLO HOW VR EUQU WL YMRQVR @H 7KLY SDWA
\ HDU Z H HAWBEQAKHG HIKWOHZ  SDURHUKLSY DQG H SDQGHG RXU+ HDAK
&KDP SIRQWDP ILRP R P HP EHW/ 2 XU IENQHW LDW KDV GLRSSHC
E\ DQG RXUMEI | VDA DPARQ LDWA LHP DIQV DERYH WH V3L HABIYHO

: HKDYH P SLRYHG RXUIRRG VHFXUW SLRILDP V VHREXUHG IXQGIQU IRUD QHZ VRADCY RINHU DQG
LOFUHDVHG RXUFRP P XQW HQIDIHP HQWDPWYIMEHN FRP P XQIFDARQV DQG P HQUBGKHDAOK VXSSRUN
VHUMEHV :© H VXFRHWI X@ GRXE®IG RXUIXQGLDIMQI HIRUV DARZ LQJ XV VIR HOKDQRH RXUKHDOM

SWRP RWRQ DQG* RRG) RRG R +RIGD ' UYH : H DUH DPAYHO Z RINQJ VRZ DUGV RXUJRDCRI H SDQGIQ.
DFFHW\R SUP DU FDUH Z HKDYH P DGH P XGAS®! LHTXHWV | RUDGGIMRQDA XQGIQJ VR KILH QHZ GRARYY
DQG QXUH SUDPWARQHLY DQG KDYH KDG SRMYH SUHTP 1QDY GVPXWWRQV Z W 2 QUBUR + HDOK,

$V-DSSURDAK WHHQG RI P\ [ W\ HDURQ WH %RDUG —H BPWRQ WH Z RQGHUXO/RDUG P HP EHLY/
I DQG YROQWHY —KDYH Z RUNHG Z I WURXIKRXWP \ WIQXUH 6R P XAK KDV AKDQIHG VIQPH —
NRLOHG 6\RQHI DWA EH RUH WH SDQGHP IE : H FRQWOXH VR IQYHWIQ QHZ WIFKQR®RJ LHV VR HQVXUH RXU
SDWHQW UHFHLYH WH KL KHVATXDQW P HGFDGFDUH DQG H S&UH IQQRYDWYH SURIWDP P 1QJ 2 QH
FROWBQWKRZ HYHU KDV EHHQ WH [ DP LIDCDW RVSKHUH DP RQJ RXUMM | Z IMK HDFK LQGLYIGXDO
GHGIEDWG \R P DNIQJ RXU&RP P XQW + HDM &HQWH EHWAUHYHY GD\

—Z RX@ @\HWR WDQN'WH YRDUG P HP EHY/ Z KR Z LQEH ULHWIQJ WY\ HDU —

Z RX@ HVSHAD® MHW H SIHWP \ JIDWXGH WR RXU7UHDVXUHU ( UF

-RUSRYIF DQG RXU&RBRUIDWM 6HRUHVIZY . DUHQ 7 DVND Z KR DUH GHSDUAMY

DiWUILYH DQG ML \ HDW/ Rl VHUMFH UHVSHPARYHO KDYIQJ | L@IG LRGNV I LRP ' U&RIQ) 0 DY
FRP P WWH FKDILY JXIGIQJ XV WIURXJIK WH WL DQQXDCS FRHGMMRQ SIRFHW ¢ « b L U 6WRQH.
DQG DA WH VXAFHWRQ SOQQQI HIRWV IRUWH QHZ H HREXWYH WDP &RPPXQLW\ $V\

7KLY KDV EHHQ DQ H AWQJ \ HDUZ W WH IQWRGXPARQRI VE R QHZ (DD 2 Q
SWRIDP V 7KH %32 & %LIKW XWKUHV | RUEKIGUHQ DQG ) DP LOHV 7KH %94

3WRIDP  IRFXVHVRQ P HQBOKHDOK VXSSRUNRUYDAN -QGLIHQRXV DQG
3HRS®I Rl &RBXUDQG D QHZ SDUHUKILS Z WK &HQWH ) IDQFRSKRQH KDV
ELRXJKWB DUHQW %DP ELQ ( DUD 2 Q SLRILDP P 1QJ 1Q) LHORK 7KHWH Z HHDOR
IRXUVI | BDGHUAKLS GHYHBSP HQARSSRUMQMHY SLRYIGHG RYHUWH\ HDUVR
FRYHUGLLI HHQWHP S®\ HH GDYHV DARZ LQJ W | VR EXIES WHUFDSDAW DQG
JWIRZ WHUWQ@

) RXUM | DOR HQI DI HG LQ BDGHUKLS GHYHBRSP HQMADIQIQ) :  KIGIWH\ HDUELRXIKWP DQ\
FKDIQIHY LOFOXGIQ) WH 6VRQHI DM EXIEQ) VKUWQJ [LRP UHFHLYHUKLS VR D QHZ OQGERLG DOG
VKUWQJ VHRRUIRAL 6VRQHIDM WS I ERDUG SDUHLYY DQG YROXQWHLY KDYH UHP DIQHG FRP P WG
VR FREERWDWYHO Z RINQJ VRIHWHUWR [P SUIRYH WH Z HOEHQJ Rl WH 6VRQHIDM 4 XHHQVZ D\

FRP P XQIW IGHQW [QJ LQGIMIGXDADQG FRP P XQIW QHHGV DQG FRQOWOXIQI VR UHVSRQG E\
SWRYIGIQJ DFFHVWE®! DQG LOFOMWLYH KHDOK VHUYLFHV DQG KHDOM SLRP RWRQ SLRILDP V —&RN
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( DAK \ HDU 6VRQHI DW &+ & SURXGD SDUNASDWVIQWH &RP P XQW -QFRP H7D)
&OOF SIRIWDP : W WH VXSSRUARI GHGEDWG YROQMHY/ WDIQHG E\ WH
&DQDGD 5HYHQXH$JHQR.  RXUDQQXDOFARE SIRYIGHV I UHH W 1100 VHMEHV\R
IOGLYIGXD® DQG | DP LOHV -QWH VSUQI RI RXUFDQIE \XFPHW X@ 11BIG RYHU

W UKDV KHSILQD FOHQW DFFHW P SRUBQWEHQH W VXK DV WH &K 70
%HQH W2 QEUR 7UGXP 9%4-QH W+ 67 FLHAW DQGP RWH

$VSDUAR WHHQG Rl VXP P HUFHBEUDMRQV WH 6SDQMK VSHDNQJ : RP HQV
* RXS YIMWMG 7RUIRQR &HOAHADQG HP ELDAQI WH MR Rl VRIHWHUOHW
6RP HP HP EHW/Z HHQHZ \R WH IMDIQG Z KIGB! RWHLY UAXUDHG DIWUD BQUJ
WP H UHDG VR LHGVARYHULW EHDXW

7KH [P P HWHG WHP VHOHVIQ QDMUH HQW LQJ DPAYIMAV @\H THULY UGHY KINQI EINQJ

P HGMPARQ GDQAQ) DQG H SEUDMRQLQ D YIELDQWHQYILRQP HQW7KH GD\ HQGHG Z W D
KHDUAHOVFRP P XQDOXQRK DWFRBXUXCBLEQE BEBN VKDUQ) OXJIKWUDQG WRUHV Z W WH
IFRQF&1 7RZHUIQYILZ 8 GP DMOD IWZ DVWH ERQGVRI [UHQGVKLS WDWP DGH W1V

H SHUHQPH XQI RUHARE®

7KLV | DOBVRQHI DM &+ & RQFH DI DIQ WBIMG WP XFK ®YHG  Z HHN LQARGXPARQ \R
VHZ 1QJ SIRIDP - 6HVWMRQV I RFXV RQ SDUARSDQW GDLQIQ) KRZ R XVH DVHZ IQU

P DFKIQH EDVIE VHZ 1Q) WA@Y Z KIFK IQFOXGHV P DFKIQH W@ ] ISSHY SDMLDY DQG
KDQGWHZ IQJ 7KHJURXS DA D\ VKDV D Z DMDMDQG WRVH Z KR KDYH DOHDG
SDUAFASDMG LQ WH VHVWRQV DUH HDIHUD DZ DWQJ DP RUH DGYDQRHG JWRXS

BHZIQ)  LVIXQ YID GRODWRQV DQG IHTXILHVRQIRIQJ IXQGVVR SD [RUWH DP D L)
LOWXPARQ WDWY | DADAMMG E\ 6DQGLD . X] QDN DQ DYIG VHZ HU Z KR IRWP HO
YROQMHLHG Z I WH 7H WBI0 XVHXP Rl &DQDGDIRURYHU  \ HDUY 6DQGLD HQWR\ V
HOFRXUDJIQU SHRS®IVR GDUQRVHZ D FUMFDONGKDAVHHP VR KDYH P MAHG DIHZ
JHQHIDWRQV DQG QWKLY HRQRP LE FTP DWW D YHY XVH XON@R KDYH

+XP EHUYD\ / [EWDY DQG 6VRQHI DM &+ & KDYH SDURHUHG VR RUDQ] HD P RQKO® 1Q SHIRQ
ERRNFO(E |RUMH FRP P XQW / [EWDY VMl BDG WH GMVPXWMRQV DQG VXSS® FRSIHVRI WH
VHBPWMG W@ -QUWD® WH P HHWQJV DMDRMG DVP D@ILRXS Rl FRP P MG SDUARSDQWV

KRZ HYHUDWMQGDQRH KDV JURZ Q 1Q UHFHQWHWIRQY

( DK P RQW WH JURXS FRQYHQHV\R GIVRXWD P \ MUY QRYHOMDWSDUARSDOQW KDYH
UHDG LQGHSHQGHQWD 7KH FRQYHWDAWRQY DUH FROUMMOWD HQIDILQ) DQG @H® DQG
DWHQGHHV KDYH H SUHWHG WHUHQIR\ P HOARI WH YRRN&OE H SHUHQAH
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QHz SUP DU FDWH FIHQW \DIGWH Z HH IQYROHG

DVP XAK DVWH Z DOWMG

FIHQWHIHG R EH DERXWGHAMRQV
SuUP DY FDWH VHUMIFH HOFRXQWALY DURXQG WHU

FDUH WHD\® HQW

6VROHI DM KDV EHHQ BRNQI DAZ D\ VR LQRUHDVH DFFHW/\R SUP DU}
FDIH : KIGIZ HZ HH XQDE®! VR VHRXUH LOFUHDVHG SLRYIGHWY Z H
DUH 1Q SIRAHWRI H SDQGIQI RXURQ @QH ERRNQJ | RUD@SUP DU
FDUH SURYIGHWY LORIHDMQI DFFHW VR ERRNLQU DSSRIQW HQW IRU
FOHOW -Q DGGMRQ WKLY SDWA HDUZ H SIGWG $P EIHQWEFUEH 7DD
Z KIFK LV D VRIVE DUH WDWKVHY $ U LADG QWM HQFH DQG @QUIXDIH
SURFHWIQJ R FDSV)UH DQG WDQVRUEH SDMHQWFERIFDCBLRYIGHU
LOMUIDPARQY 7KH JRDCRI WH SIERWZ DVVR VHH UL WLV $—\VRROFDQ

IP SLIRYHWH HILAHOR  HIIHPAYHOHW DQG HQIDIHP HOWR
FOQUFDQV DQG SDAHQW DQG LORIHDVH FIHQW/DWA DFARQ E\
LHGXAQI WP H VSHOWRQ GRFXP HOWMRQ ( DUD SIRWIQGIQIV DAMLY
MU H KDYH EHHQ SRUMYH IH P RUIHWP H\R GHDOZ W FTHQABAXHV
FOQIFDQV P RUH DE®! VR EH SUMVHQWZ W FTHQW P RUH HQWR\ DE®I

H SHUHQRH Z W FTHQW DQG SLRYIGHY LHGXPARQ IQ VRP H FIQIADQ
H KDXWRQ [P SLRYHG TXDOW RI GRFXP HQWMRQ DQG FIHQW
UHSRUATHHIQU WH FIQIELDQ LV P RUH IRFXVHG RQWHP  GXUQJ
DSSRIQW HOV / DW® Z HKDYHEHHQZ RINQJ Z W WH: HW
7RIRQR 2 QEUR + HDOM 7HDP  1Q LQMDWYHV DIP HG DWW UHDWU
DWEFKP HOARI FRP P XQW P HP EHW/\WR SUP DU FDUH SLRYIGHWY
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