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2 QEHKDDRI RXUGHGIFDWMG HP S® HHVDQG YROQMHY Z H DUH SGDVHG VR SUNVHQAMH $ QQXDCBHSRU
Rl &KDIIH ) HGHUDGR IHGIVB QRQ <RXUFRQAXHG WKWADQG HQJ DI HP HQAP DNH IMBRWE®! | RUXVVR VHYH RXU
P HP EHY/DQG FRP P XQW Z WK SXUSRVH LOMI UW DQG [LQDQRDOWAHQI WK

7KH\HDU  ZDVP DUNHG E\ RQIRIQ) HARGRP IF XQPHYRIQN DQG HBIDWG LQMUHALDWA \WDWFRQAXHG \K
QI OHQFH ERW FRQUXP HUEHKDYIRUDQG | LQDQADAQMMMRQY QMR IGH $ J DIQWAIIY EDFNGLRS &KDIH, ) &8
UHP DICHG | RFXVHG RQWRXJ KWXCEDDGFH VKHHWP DRI HP HQWP HP EHUYDGH DQG Q) WP \KWRIQDELONV
© HVADMI IFD® UHGXPHG RXUEDDGRH VKHHWGXUQ) WH\ HDU UHGXAQ) ERWRZ HG IXQGV Z KLBH QRUHDMQ)

P HP EHUMKDUHY DQG VWHQI WHQIQ) FDSIVEOR

5DMV UHP DIGHG KL KHUWDQ H SHAWG GXUQ) WH \ HDU UMVKGAQ 1Q D KL KHUFRVIARI 1XQGV EXVDOR
SURYIGIQY |RUKLI KHUBDQ DQG LQYHWR HQA LHGV 7KLY UMVXEMG LQ D UHGXPARQIQ 1 HAVQMUMD DUIQ 1,0
IRP W P SRUEQ® WH ERURZ Q) UHGXPURQ LQ WH MWAUKDORI VHWWH W H [RU
[P SIRYHP HQAIQ &RWARI ) XQGVDQG 1 HWQMUHD DU IQIQWH \ HDUDKHDG

/ RDQ EDDGRHV GHRIGHG P RGHWD 1Q GUYHQ DU HO B\ UHGXPURQV1Q YHKIF®I BIQEIQ) DVGHP DQG
VRIWIGHG * HP DQG IRU+ RP H ( TXIW / LQHVRI &UHGIW (/2 &V UHP DICHG VARQ) WURXJ KRXWIMH\ HDU &KDITH,
)&8 JUIQMGQD® 00 IQQHZ +(/2 & GHVIQ DERZ Q) P HP EHW/VR FRQRIEDM GHEVDQG IXQG
KRP H IP SURYHP HQASURMIPW DAP RUH DI | RUBDE®! UDWY WDQ WDGIMRQDCRUHGIMFDLGY WSIFD® RITHU

| RIQBWHVIQ Z HUH KLI KHUWDQ SUHYIRXV\ HDLY/ UH GPWQ) WH [LQDQRDCBUHAWXUAVP DQ. P HP EHY/
IDFHG DV\WH FRVARI @MQ) FROAMXHG VR UM, QVRP H FDVHV P HP EHWY/KDG VR P DNH GILI LEXO\GHAMRQY DERXW
KRZ VR SURUMJ H WHUIIQDQADCRE® DARQY / RWHVIGRUHDVHG | URP IQWH FUHGIWADLG XQHRXUHG DQG
QHZ YHKIE®! BDQ FDMI RUHY 7KH FUHGIMKQRQ GIG KDYH VR UHFRJ QI H \WH BWRI RQH @ H @DQ DI THAMG E\
QDMUDCGMDWMU 7KHAKDUHRII DARIRU ZDV Rl DYHIJ H ®DQV H FOGIQ) WH QDMUDCCMDWMUGRW
WH FKDU H RII UMR Z DV 7KIVIV D KL KHUUDAR WDQ Z H KDYH VHHQLQ SUHYIRXV\ HDWY GHP RQUMADW) WWH
IQFUHDVHG HFRQRP L FKDOIQJ HV RXUP HP EHY/IDFH

2 [IFH 2 SHIMRQVH SHOH IGRUHDVHG SDIMDD RIMAWE\ \DIQIVRI PRIHWDQ  NRYHUM[ P RQKV
IRBZ Q) WH FUHGIVWKQRGB/ FRQYHWMRQWR D QHZ GHEIMDQG FUHGIVIFDUG SURFHWRU &KDIH, ) &8 UHARI Q] HG D
QHABRWIRUWH\ HDURI

" HVSIWM WH 1 HQDQADOXSY DQG GRZ QVRI WH\ HDU &KDIH, ) &8 HQGHG WH \ HDUZ HOFDSIMI) HG DQG
SRVMRGHG VR QDYLI DM [ XVWUH RSSRUMQWHY DQG FKDOIQJ HY

,QDGGIMRQR | ICDQADOWMMZ DUB\KLS ZDVD\ HDURI P HDQIQJ IXCBURI UHWRQNH VAW LE LQMDWYHY
© HH SDQGHG VR DFRP P XQW FKDWMU HQKDQAQ) DFFHW\R P HP EHUKLS  DQG LQARGXFHG RQICH DRFRXQW
RSHQQ) \R [P SIRYH FRQYHQHGFH DQG DFFHWELOV $ \KFFHWIXCFDLG SURFHWRUFRQYHWRQ DQG Z HEVIW
UH UK [ XUMHUP RGHUQ] HG RXUGHIYHY  FKDQQH® DQG P SURYHG WH GLI IVICH, SHUHGRH [RUP HP EHY/
(QUDIHP HQAZ WO \ ) LWAM. HWA( JJ FROMXHGWRIWRZ ZIW P RIHWDQ  \RXQ XVHUL D IGFUHDWH
ILRP WH SURU\ HDUL XQGHWARUQI RXURQI RIQ) FRP P IW? HQAIR HOU® |IQDQADCHEXFDARQ DQG 1P 1O

HQ DI HP HQW
&RP P XQW P SDAWIHP DIQVFHQADOR Z KR Z H DUH DVD QRAWRUSURIIWP HP EHURZ QHG | IQDQADAQWMINMARQ
Q &KDIIH ) &8 FRQAIEXWG DSSWR] [P DMO VR FKDUMZE®! DQG FRP P XQW RU DQ] DARQY 2 XU

ILCDQADCHGXFOMRQHIRWUHDFKHG GHOU®  WXGHQW WIURXI K FOVWURRP  EDVHG IQMAKPURQ VREX URXJ K®
KRXWY DPRLRW | LYH VKRR $ GGMRQD@® P RUH WDQ WYGHQW SDIWASDMG IQ YW Rl 5HDDAW
VP XOAWRQY DRURW VHYHQ VAKRRY 1Q WUHH VAKRROGIMMEW :  H Z HUH DOR KRQRUHG VR UHFHLYH D 6RADQP SCRW
$Z DG ILRP WH & DDRUID & UHGIWE QRQ/ HDJ XH UHFRI Q] LI WIHVH HII RUV DQG RXUGHGIEDWRQ R
IAHQI WHQIQU 1LQDQADCFRQIGHQAH IQWH FRP P XQWHV Z H \VHYH
$VDZ DV WH YDOH Rl &KDIH ) &8 1P HVXUHG QRAMVAIQ | HQDGADOUHVXOV. EXWIQ WH SRVMYH GlLIHHGFH
ZHP D\HIQWH QHVRI RXUP HP EHY 7KURXJ K FRP SHAIRYH UDWV @Z 1HHV DQG HGXFDARQDOKSSRIWZ H
VIAIYH VR UHVMLD YDOH GLUHAVD VR \ RX Z KIG! LQYHVAQY 1Q D VRQJ HUILGDQAIDA XVWUH | RURXUFRP P XQW
&KDIIH ) &8 B/P DQDI HP HQAIMDP DQG %RDUG Rl ' ILHARWY
UHP DIQFRP P MG \R P 0 IP [} 1QJ WH YDOH Rl \ RXU
P HP EHUKLS DQG J XIGIQ) WH FUHGIMKQRQ Z IW FDUH DQG
UNVSRQUELDV : H@RNIRZ DG VR VHQ) \ RX LQWH\ HDU
DKHDG WDQN\ RX IRU\ RXUP HP EHUKIS WKWVDQG VKSSRW

1,0 WHVSUHDG EHVE HHQ Z KDANH FUHGIMKQIRQ HDLQV DQG Z KDWIKH FUHGL V81 (.27/(: 6. '21 % 578&&
XQRQSD VR IWP HP EHYIQ GIYIGHQGY &KIH ([ HIXWYH 2 [1IEH &KOWP DQRI WH YRDLE
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