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P DINHVIQJ WDIQIQJ P SIRYHP HOWDQG
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\ HDU) RUVIKH I X@\ HDU VKH %RDUG

P HP EHW/Z HWH - RKQ ,QJ @/ 3 DWRU3 HWU
0 LAUYHQ5DZ / XFIQGD 2 VERWH 71P
+DIJIVDQG. \P : DEBIQW. \ \WDO

0 DAWKHZ VUM QHG ILRP  VIKH %RDUG
HDUD 1Q 7KH %RDWG Z DVZ HD
VXSSRUMG E\ LW $ XGLIW5 IMN DQG
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L.QWKH FRP P XQIW |RURXUFQHQW

VRI HVIKHUZ H FDQ EXLE H FHGBIQFH LQ
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FRADERUDMRQ Z VKK / XVIKHUDQ
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DQG GHWILP LODMRQ RI RXUFTHQW ViKH
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W <RX LOVSLLH XVHYHY MQJ B GD\

, Z DQUWR VBNH WLVP RP HQWR
DFNQRZ ®BIGJ H RXULQFUHGLE ®1 WD |

7KURXJ KRXVWKH \ HDU WH KDYH Z R NHG
VWHBMO @RIWQ EHKIQG WH VFHOHV@R
HQVXUH WH YHY EHVRXWRP HVIRUR XU
FAQHOW 7KHIUGHGIFDMRQ DQG
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, RIOHG /' 6 1Q-X® Z I D GHHS
VHQWH Rl LHVSRQMEIOWV DQG H FIWP HQW
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GXUQJ WKLY WDQUMRQ KDV EHHQ VR OAMQ
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HOVXUH FROWOXIW Z KB SLHSDUQJ IR U
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IX@RI SIRP MH@QHZ RSSRUXQMHY QHZ
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W1 VXSSRUMY DQG SDUWDHLY IRU\ RXU
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GLULHPWFQHQWHHGEDFN VR EH VKDUHG Z MK P DQDJ HP HOWDQG VIKH %R DG
6\ NQRZ ®BIGJ H DQG WNLAY KDYH EHHQ WAHQJI VIKHOHG VKURXJ K GHGLEDWAG
SURIHWMRQDOGHYHBRSP HQWGD\ V Z KI®I FR PP XQIFDARQ Z MK IDP LQHV
DQG WBNHKRGHW KDV EHHQ HQKDQFHG KR XK P R QK® XSGDWV
IOFOXGLQJ LQGLYIGXDOFQHQWHS RUV

OPSd+d S ®2 SIupPS2®b P

/' 6 FROMQXHVVR VWMHQJI WHQ DQG WHILOH RXUM WHP V VR GHOYHU
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IOVALRDCDXGIWDP  DQG UJ RURXV SR B\ UHYIHZ V. J XDUDQWAH FR PSTDQFH
ZIW 1' ,6 3UDFWFH 6\VXQGDUGY GUYIQ] FRQUOXRXVIP SUIRYHP HOWDQG
DFFRXQVRELON DFURW D@VHWIEHV
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6XSSRUIAMQI FAHQW VR DFKIHYH WKHIU@H J R @Y WHP DIQV DWIKH KHDUWAR |
HYHUWIQJ ZHGRDW ' 6 ) IRP DWIWAQJ Z I GMMLER] GHOYHU WRXQGV
VR KHGIQJ FAHQW FRRN WWHIURZ Q P HD®Y DQG FUHDMQJ RSSR WKQIMHVIR U
LOVAU K RXVH FRQQHFVRQV DQG FHBIEUMR ¥ Z HIRFXVRQ P DNIQJ HYHY
GD\ P HDQIQJ IXO2 XUFRP P IV HQWY VR HQVXUH WHVH J RDY DV RXWIQHG
|Q HDFK FOHQW&/ 1 ' ,6 3MQ DUH DPWYH® SXWXHG DQG DFKIHYHG KURXJI K
SHURQDMHG VXSSRWV
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LOGLYLGXDOOHHGV RI RXUFTHOW SR BVYHO GHMI QIQJ KR PHVVKDWIW
SHRSGI IDWHUWKDQ IRUFIQJ SHRS®I VR ISR FHWAHV

7R DFKIHYH WKLY /' 6 IVFRMERWDMOQJ Z W FRQJ UHI DURQV FR PP XQIW
KRXMQJ SWIRYIGHY DQG 6' $ RU DOMVDMRQVVRR EXI@S D VAR Q SISHIOH Rl
DIIRWGDE® DFFHWIE®! DQG BRQJ WP KR XIQJ R ARQVVKDWXSSRUV

LOQGHSHQGHQFH DQG TXDOW RI @H
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KDV VHHQ LOFUHDVHG [P SDFWDW ' 6 DFLIRWD@DUHDV : HDWHFRP P WWMG
VR P DIQWIQIQ] WWH TXD@N RI FDUH DQG KL K WBQGDUG Rl VHWYIFH SURYIGHG VR RXU
FQHOW ' XUQJ VKH\ HDU/' 6 KDV DFKLHYHG VKH IRTRZ LQJ
3 DWQHWHG Z VK 3 XLS®1 2 WDQJ H VR GHYHBRSHG D & THOWO RIEH &RP P WHH
,QYHWHG LOQ WD I GHYHRSP HOWDQG WDIQIQJ VR P DIOVIQ H[ FHEBIQFH LQ T XDOW
RI FDUH DQG VHUYLFH GHOYHU

6\WHQJ VIKHOHG FRP SADQFH DQG J RYHUDDQFH SWDFWEHV VR HQVXUH T XDON DQG
\DIHW

&RQUOQXHG VR SIRP RWMIVKH /' 6 EWDQG VR VDL HWIG FXWRP HUVHI P HOW\R
UHGXFH YDFDQFLHV

' HYHRSHG IHODMRQWKISVZ MK FRQJ UHJ DWRQVDQG KRXMQJ SIRVIGHW/ VR
VHFXUHP RIH®RQJ VP DFFRP P RGDURQ VROMRQV | RURXUFTHOW
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FROWQXHG \R

« ' HQHUTXDON \DIH FDUQJ FOHQW RFXVHG VHIEHV
& UHDWA GLVDELDN KRXMQJ RSVIRQV DQG RWMHUVHIYLEHV VIR KHS RXUFTHOW VIKUYH
&RQVOXH VR EXLAS 1 LODQFLD@® VXWILODE B VXS SRUADQG DGYRFDF\ | RURXUFTHQW
&ROVUOXH VR DMDFWMDLQ  GHYH®RS DQ DZ HVRP HWDP VR VXS SRUARXUFTHQW
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ILUMP HWQ WH V IHFRQQHFWAG \ HDLY @VIU DQG LQ

Z HUH P DUIHG DW6WB DX®// XWHWDQ &KXUFK / LIH KDVOBV
DZ D\ VEHHQ HD\ EXWAKHIUFRP P VP HQWR HDFK RVKHU
DQG WHLUJ IDVIXGH IRUEHIQJ DE®! VR @YH LOGHSHQGHQWD 1O
WHURZ Q KRP HWKIQHVWKRXIK 7KH FRQWUOQXH VR KDH

OXJ KWMUDQG RYH UHP LQGLQJ XVVIKDWQGHS HQGHQFH LV QRW
MWDERXWIMQJ RQ\ RXURZ Q V& DERXWIMQJ @H IX@®

Z MK GLJ QW DQG FRQOHFVIRQ
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$W XWHWDQ' MDELON 6HWYIEHV IDIVK DQG FRP P XQIW DUH DWiKH KHDWARI Z KDWZ H GR
( DFK GD\ Z HZ IMQHW FRQJ UH] DWRQVLQ DFMRQ SWRYIGIQ) FRQQHFRQ EHRQIIQJ DQG
* RGEARYHVRRXU  FAHQW 2 XUP DMRQ LVVR VXSSRUASHRS B! @QJ Z WK GIVDELDWV 1Q
WHUKRP HVZ KL®! IRWMUQ] P HDQLQJ IXOFRQOHFRQV VR &KUMADQ FRP P XQIW

) DMK DQG / XVKHWDQ LGHQWN DUH GHHS® [P SRWDQWR P DQ\ RI RXUFQHQW ( DFK Z HHN
PRHWDQ /' 6 FGHQWZ RUKLS DAFRQJ UH] DARQVDFLIRW 6RXVK $ X\VIDID VXSSRUMG
E\ RXUGHGLEDWG WDP  %4HIQJ Z HBRP HG LOVR WMHVH FRQJ UH] DARQV EXL@BV FROQHFVRQ
JLYHVSXISRWH DQG WHP LQGV XV WMDWKQGHU* RGE/H\H Z H DUH D@HT XDO

$VSDUWARI VKLVFRP P WP HQW/' 6 DOR SURYIGHV RSSRUXQMHV | RUFGHOW VR H S&RUH DQG
H[ SUHWVKHLUIDIVK 1Q Z D\ VVKDAP DIVAUVR VKHP  Z KHWHUVKURXJ K DWMIQGIQJ Z RUKIS
VHUMEHV YRXQWAHUQJ 1Q KHIUFRP P XQIW SDUAFLSDWQJ 1Q DFIMVHY DWDIVK. EDVHG
JWRXSV RUVP SO YMMQJ SOFHVRI Z RUKLS RXVRI FXURMW 7KL\ HDU IRUH[ DP S® 0 DN
DWMQGHG D GRFDO8.DWRAE & KXUFK DQG 6HDQ YIMWWAG RQH Rl $ GHDIGHE/ & DWHGLDY
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-DFN DBRQJ Z MK KLV 7HDP / HDGHU ( \WKHU
DWMQGHG VIKH A MFRYHUO LFWR ( QUALS UMH ( YHOVEDW
WH O DURQ + RWO- DFN GIG DQ LOFUIHGLE®i RE R
QHVE RUINIQJ Z VK RKHUSHRS ®1 DQG P DUNHWQJ KLY
EXVQHWDBDFNV' HQ KWE - DFN IP SUHWHG P DQ\
SHRS® DWIKH HYHOWZ MK KLV SDWRQ DQG

NQRZ ®iGJ H Rl KLV EXMIOHW DQG SUIRGXFW - DFN

Z DVDOR LQYIWG RQ WIBJ H VR SURVHQWKLY EXMOHW
- DFN KDV EHHQ XQQIQJ KLVP LEURHQWLSUVH IRU

P DQ\ \ HDWQRZ DQG HQWR VNHHSIQJ KIP VHD DQG
WH W EXM RQ VIKH JURXQG P DNIQJ \XUH WKIQT V
DUH LXQQIQJ WP RRWK®
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* DFH 1 HDOVRLQHG / XWHWDQ' MVDE LDV
6HWEHVIQ 0 DUFK Z MK VKH J RDCRI
P SWRYIQJ KHUZ HEEHIQJ DQG EXIABLQJ
VRFIDOWL@ 7UIDQMMRQIQ] LOVR 6XSSRUMG
,QGHSHQGHQW LYIQJ 6,/ Z DVIQMD®
FKD@IQILQJ DV* WDFH H SHUHQFHG DQ[ LHW
DQG P MHG KHUSDUHQW

TKURXJ K FROVMMMQWAMDWI IHV URXOQHV
DQG WH GHGLIFDMRQ RI' KHUVXS S RUWAWDP

* UDFH J WDGXDA DGMWMG DQG EHJ DQ
IRWP 1QJ ARQJ LHODMROWKISVZ VK WIDIT $
NH EUHDNVIKURXJ K FDP HZ KHQ W |
LOWRGXFHG D Z KHHEK DIUIRUWDQUMRQV
KHSLQJ * WDFH IHHOP RWHFRP IRWDE®
DFFHVWMQJ WMH FRP P XQIW

2 YHUWH SDW P RQWYV * UDFH KDV
DFKIHYHG IQFUHGIE®I P LGMRQHV@YIMWQ]
ViKH $ GHDIGH =RR Z DOIQJ DBRQJ WKH
EHDFK SDUAFISDVQJ 1Q KH &IW VR 9D\ ) XQ
5XQ WIFN RUWHDWQJ IRUVKH I IWMWP H DQG

HYHQ DWMQGLQJ \SHFIDOMDSSRIQW HOW
Z WK FRQIIGHQFH 6KH IVQRZ EXIGIQJ

IUHQG\WKISVZ MK SHHLY DQG HOVR\ LQJ
J UIHDWULQGHS HQGHQFH DAKRP H

* IDFHR/ NRXLOH VD VAP HQWR KHU
UHMAHOFH DQG VKH XQZ DYHUQJ

FRP P VP HQWRI KHUVXSSRUMMDP : H
FDOQB\Z DIVWR \HH Z KDWWKH DFFRP S@KHV

HW
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2 XU3 RUMIYH %HKDYIRXUBXSSRW3%6 WDP HP SRZ HWY FQHQW VR @/H WWHLUE HVAQYHV
WURXJK VBIRUHG S@QV DQG SIRDFWYH VADWAT LHV %8 XQGHUMDQGLQJ EHKDYIRWY DQG
EXIGIQ] W@ VIKH FUHDW VDIH VXS SRUAYH HOYLLRQP HQW VK DW RWMULQGHS HQGHQFH
FRQIIGHQFH DQG SRVVIYH RXVFRP HV

5HFHOW® RXU' HYHBRSP HQW GXFDWRUZ RUINHG Z WK KRXVHP DWWV DW6+,0 + RXVH \R
FUHDW D SIDFFDO@XQGU URWMU DQG HIF XHWM JXIGH 7RI HWHU WH GHWI QHG D
YIVXDOVFKHGX® VIKMDWKHSV HYHU ROH WIEN VR VKHU FKRVHQ MVWP  7KH UHVX@V 1 R
P RUH VWP LOXW Z DVK FKDRV MVWMP RRW P\ FGNV \WKDUHG UIHVSRQMELON DQG KDSS\
KRXVHP DWWV 7KLV MP S\ HWHIIHPYH DSSURDFK \VKRZ VKRZ \MKPWUHG VXSSRUAFDQ
WD HYHU GD\ FKDABIQJ HV LOWR RSSRUXQIMHV IRUJ URZ VK DQG KDUP RQ\



/' 6 IVIRFXVHG RQ
VX\WRLQDE LON VR HQVXUH Z H DUH
1Q D SRUMRQ VR FRQUOXH VR
SRVMIYHO [P SDFVWKH QYHVRI

RXUFTHQW

,QVKH ILODQFLDO, HDU
VXSSRUMG DFFRP P RGDURQ
DQG FRP P XQIW \XSSRWV
VHUWEHV FROWOQXHG VR EH RXU
SUP DU VRXUFHRI IXQGLQJ
DFFRXQMQJ IRU Rl VRVIDO
IQFRP H 7KHVH VHIEHV

HP SRZ HURXUFTHQW VR EXLGE
FRP IRWDE®I KRP HVDQG ®IDG
HQUEKHG P HDQLQJ IXODYHV

m28 HPWwH/2PEU HOY S SPU pun/ g tp: b 2u:/

6 DOUHVDQG Z DI HVWHP DIQ
RXUDU HWH SHQVH FDWAI RU
WHIGFVQJ RXUFRP P WP HQW
VR SIRYIGIQ) FQHOW Z MK VIKH
KLJK TXDON VXSSRUMKH
GHVHUH Z KL®I P DIQVDLQIQJ
DD QP HOWZ VK \IKHIU
DYDIME®! IXQGLQ) EXGJIHW

H Hou :p8H 28@S Py:



2 YHUWH SDWX HDW/ /' 6 KDVH[ SDQGHG IWWHWIFHVE\ JURZ 1QJ IW FQHQWEDWH
WURXJ K SIRSHW DFT XIMMIRQV DQG J URZ 1QJ RXU$ @HG + HDOK VHWYIFHV VXFK DV
3 RUMIYH %dHKDYIRXUG XSSRWW

/' 6 KDVFROWMMO® H SDQGHG IW\XSSRWMG DFFRP P RGDWRQ VHWEHV Z KI®
DOR HQKDQFLQJ RSSRUXQMHVIRUFRP P XQIW SDUAFLSDRQ DQG 6 SHFLDDMW
' MVDELDNV $FFRP P RGDWRQ 6' $ VR EHWMUP HHVWIKH QHHGVRI RXUFQHQW

( 11HPVAYH ILQDQFLDCOP DQDI HP HOWHQUXUHVVIKDW ' 6 VADWAT LED@® UHIQYHWW LQ ERVIK

FDSWVCDQG QRQ FDSVIXAQMDWYHY VHQI VKHQLQ) RU DQVDMRQDOFDS DFIW DQG
IP SWRYIQJ RXWFRP HVIRURXUFQHQW
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$W' 6 KHGIQJ FAHQW DFKIHYH WKHLUJ RDY LV DWKH KHDUWARI Z KDWZ H GR ( DFK \ HDU
FAHOW UHYIHZ Z KDWP DWMAY P RWMWR WHP  Z KHWHUMY EXL@GBLQT  LOGHS HOQGHQFH

FRQOHFQJ Z WK FRP P XQIW RUGHYHBRSIQJ QHZ WN.@ DQG Z H Z RUN DBRQJ MGH \KHP
VR P DNH VIKRVH J RDYY D UHDOW/

7KL\ HDU Z HYH VHHQ VRP H LOFUIHGLE®i SLIRI UHW 0 DWKHZ P RYHG LQVR D VKDUH KRX\H
Z MK IHERZ \RXQJ P HQ Z KHWH KHR/VKUYIQJ P DNIQJ 1UHQGV DQG WKDUQJ KLV SDWRQ
IRUFRRNIQJ Z IMK KLV KRXVHP DWAV 7KLVP RYH KDV EHHQ D I DQVMAE \WMS VRZ DUG
LOGHSHQGHQFH DQG VRFIDOFRQQHFVRQ $ QWRQ\ DAR FHBEUDWAG DQ DP D) LQJ

P LOMROH UHFHLYIQJ D6HWIEH$Z DUG IIRP 2 IDQDIRU  \ HDW/RI VXSSRUMG

HP S&\ P HQWD WAWIDP HOW/R KLY GHGLEDRQ DQG UHMIHQFH

$ RQI MGH WHVH DFKLHYHP HQW FQHQW FRQWOQXH VR Z RUN VRZ DUG SHWRQDQJ RDY @\H
* IDFH Z KR IHFHQWD FRQT XHWHG KHUDQ LHW DQG YIMWMG WKH $ GHDIGH =RR Z MK VIKH
VXSSRWARI KHUWIDP  7KHVH WRUHV UH GIFWIKH FRQILGHQFH LOGHSHQGHQFH DQG VHOWH
Rl EHRQJ QI RXUFTHOW FRQUOQXH VR EXL@ HYHY GD\  DQG Z H FRX@GQB\EH SURXGHU
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/' 6 WVFRP P IMWWG VR HQVXUQJ RXUFTHQW UHFHLYH WWKH
TXDOV KRP HVWH GHVWHUYH KRP HVVWDWUXSSRWV

IQGHSHQGHQFH FRP IRUVDQG FRP P XQIW

7KL\ HDU ®QJ WP H KRXVHP DWWV DQG 1UHQGV 3 HWAU
DQG 6VMSKHQ FHBIE WG DQ H] FIMQJ P LGMRCQH

P RYIQJ IIRP WMHURGHUKRP H LOWR D EWDQG QHZ
SXISRWH EXION6' $ SURSHW $IVMUP DQ\ \ HDW/RI
@MQJ VRI HKHU VKLY P RGHUD DQG DFFHVWME®1 KRP H

P DUN\VD QHZ FKDSWUIRUWHP GHVJ QHG VR P HHW
WHUQHHGV Z KI®! RITHUQJ J IHDWAULQGHSHQGHQFH DQG
FRP IRWV

JQ$XI X1 DWKDQ MRLOHG KH 7HD 7UHH * X@

FRP P XQW IXQEQJ D ®RQJ KHG GUIHDP |RUKLY

IDP 1O $IVMU\ HDWRI SOQQIQJ VHEXUQU 6,/ IXQGLQJ

DQG P DWKIQJ VXSSRUV 1 DWKDQ QRZ HONR VD IX@® suHi2D Hp h dw®i BB/ 21/ $2 D1 2HA
DFFHWE® KRP H WDWH GFWKLYIDP IOB/GHHS ¥ hu$ ®@PuHPDa® iy - on 6 B2
FRQOHFVRQ VR 6\ RKOQB/ &KXUFK - RIQIQU KIP LV LS HOH ou/|

-DP HV D®QJ WP HFQHOWWRP VKH 1 RUK Z KR LV

GH@ KWWG VR KDYH KRXVHP DWWV DJ DIQ DQG D P RGHLD

KRP HVILERUIHG VR KLV QHHGV 7RI HVIKHUZ I 1 UHQGV

%DGO DQG $ QGUHZ WH DUH EXIGBIQU D YIEWDQWARFLDO

FRP P XQW WDWH HP SALHVVKH SRUMYH [P SDFWRI

RXUKRXMQU WDV \



3 DUGMU YO RXUO DMRQ

[ XWHWDQ ' DMOELIDW 6 HIYFHV Z RX@ @NH VR VIKDON RXUVXSSRUMWYY  Z IMKRXW RXU
VXSSRW ' 6 FDQQRWP DNH WH GLIHWHQFH Z H GR IRURXUF@HQW DQG VWMRWH Z KR
FDUH IRUWKHP

© H DUH DOR GHHS® J IDWIXOR P DQ\ RIHUFRQJ UHJ DARQV DQG VXSSRUMY/ Z KR
Z DO DBRQI MGH XVIQ WKIVP DMMRQ <RXUFRQWEXVRQV Z KHWHUVKIRXI K WP H
I LODQFLDOVXS SRUVS U HU RUDFWRI VHIEH P DNH D @WAQJ [P SDFVWRQ VKH @Q/HVRI
WH SHRS® Z HVHUYH 7RI HVIKHU Z H DUH EXIGBIQ) FRP P XQMHVRI IDIVK LOFOMMRQ
DQG EHRQJIQJ DQG Z HVIKDQN HDFK DQG HYHU ROHRI \ RX IRU\RXUFRP P VP HQW
VR \KDUQJ * RGE/@RYH LQ DFURQ



[ XWCHDQ ' DMOELDN 6 HIMEFHV

HEDJ VRQ & HOWH
3RUAK\K 5G 3D\ QHKDP 6%

Z ZZ GWDRU DX
DGP 1Q# @GWDRUW DX



