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7KDORKIREHOLHYWRIRWHRWRXBEO UG ZRYWXGI@WW LAIGIWHUDNQGEBE ®%HUQD FRIXQRVLH V
$SWWRZLQQODBERLHY H P HQAMMHD UIRR F X VRIG Q V X UHLYGHW X GLHRXWU H J LKRBDW KR4S S R U WA B D DY
GHJURIBD U MHWD LVWWK Q WDVBRJ R RIG RIEQ BE U L J K W\ XTKHPL V V ILRB®I U V R\, JUHZSLBIDVWHU Q
5LYHU&REEDW W H O BSEHGEK R R@\D \ WKAHD UPW KIIG) KHIG X F D W R R QIDWD ORI U &R O OBIQ BH QR\D

WRD @\ XQG HWG XDYBD VW BH M BDMAD O L | BWORDH Y H BWIH U QD UGKNBRD QRIRXVUWXGHQWV
,ZDWKIHUNV@ IDPLV@RRWRR OO HNEBRKRZG DX QW®RQ QH HADR D Y L VDB R F DVOVIU H OREBFGH QW R U V
WHDFKHY&RPPXQRPWRENWRXLGH! 7KDW SHULKQENPHNZRUDNWKDQFHIWRED ®%HUQDUGLQR
&RPPXQEBEOOHIMNV WDLF®WVHRDEEDRUI*URZLQIODRRKLHY HPHRE QY XRW K HWDW W KKMD P H
RSSRUWXQLWLHV WR VXFFHHG

ODQO PR WXWHWQGPLAHBHWKAHLIRW KKLIKRVWWIOLYDQ&ERQGHRR O ORHEDB U HMWD LIQOWH ® B Q
SRVVLE®OHKHUWMKHO:$H ZR UALWKH JL ROHOOGIKURWP . VFKRRIOVWULFRNFPXQERO® OHIHV
XQLYHUDDRWYHY QRQSURRQROBOVGXWVWOUWYWHRKYWUEBHDWDURADFKWKHRWUBDUWQHDWKE SV
DGYRARBROLPOHXQGWEBIWDNHGXFDWRBEBFFHYV V)IURPDNLQL D QIFLLEHmY WHBRHW RUHDWLQJ
FOHPDWWRR XU \HQUYHUWIRNEBQ GKIQ G VVMRE U QUYULRIUDMVX BR P P X QERQ O HRIMHMNR DL/
VLPSOH WR PDNH FROOHJH DQG FDUHHU WUDLQLQJ UHDO RSWLRQV DQG D ODXQFFk

7KHPSDRIWKERURND XVBIVLS $HOH FWH WQH ZF R O OHUMG X6 RMHHVIQ XW WK L KR V RQOFG HVV WK H\
VWUHQ BREPXQLMWQABFRQRPRUHYHUWD G X QWBULONHG G L WQ R MDROP\W FIU H D WQVGWH J L R
&KDQFHOORU 6DQ %HUQKDHUG DVV/I{(EVIQ\G(Q HHLDUU LKQJJ}Z::MRPH R RX\? R F H & IHHD\O W HOFDRURHFEIXQY L HC;VP({H\VWHHQ
&RPPXQLW\ &ROOHJH 'LVWULF Q Lk Q L Q
QXUVYHK FDUH—IR/WRXUJDPL@/\KWHDFK@I‘VJSL‘LRL)QEUKLG)I@GWKHQWUHSUQ—EQ—I—QQ_[DI;EJXVLQHQ(IVXU
“$ %RDUG &KDLU QHLJKERUKRRG :KHQ ZH KHOS VWXGHQWY VXFFHHG ZH DOO VXFFHHG

,ZDOW R/ KD'Q8l WRDBBGLUHFVWRBYLGBG@W'U $VKLYKLGRXGBHGLFDWBER & KMDQSDUWQHUV
ZKRPDNWKZIRUIS RV YV LEROXH D G H IFRIOLGSD E RUPBLIVAGQ R XB U R J U SNAHF HO H ERDOWIKHE FHV V HV
DQ SO DRW KIKW X,lOHR RRIU Z DUEER U N Z Q WDKIR® R XYW R K D S\HKQIH [MK D SWH G X FD QRO SR U WX L W\
5LYHUVLGH DQG 6DQ %HUQDUGLQR FRXQWLHYV
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20-XDUWK ,EHIJMDQHDGYHQBDMWEMHUHVLOBGWRRFURZL@O BEELHYHBHDRB RL G LER\ HQWSUWRIML\RQD O
FDUHHBEEHHIQ®RVWVHFRGEBDWILRIYWS UR I H\RVHRAR Q R PWRYDAD D FD GHPGPLQLVWHDVOREH DRUR Y\R Y G
HYHQWS DBV GMWDINE L | | HUHQWRSHMEGXIGL Y HU VL WLAMMIQ GV SH®WHUG HFDGE( DG M D&® QRWH PRRZ WH @/ K H
RSSRUWXQLW\ WR VHUYH WKH ,QODQG (PSLUH LQ WKLV QHZ DQG XQLTXH FDSDFLW\ SUHVHQWH(

KLOBPSDVQIDRN 6\ EHOWHKIB WE ¢/ MFCRR I© O B QHRVQ LONHL W URXYW H Z IRUSGOWD AFNYO ¥ RIFD F® HWRHW KBWYHO S L Q
UREXVW DQG GLYHUVH WDOHQW SLSHOLQH IRU UHJLRQV WR SURVSHU UHTXLUHV D FRRUGLQDWV

1L Q\HH D DV RVHKH G X F D IVQ RRQ S U@ HIDABRHW KUHH J LFRDGPW R J H \® K\ADIE R P P RRQL V V MRS OW KBHR VW VH F RY S DWDRN L R C
W KUH J L RFGK HZH UIHQ V S LEW HRGO O HEMVAYBW H WIPURVRAL QLHG E\W KEHV D Q IFRRFGQ QRY DBMIYR@ B H V F ZIREUEND U H D W H L
&L QF L QWKIDMLE R/ KFHU H D \RIIVRKBHW U L Y H 7 RRIUHDAGKCR-D BIHL HW ZR WND V. @ L Q F L @@OBW U W K HIQ@ X FAK H U M H U YOG
3UHVLGRMXEBMWOWWZRDOMNRUP H\GR RONRIPS OAHRP P X QE MD O O FAKIBIWP L RV$ISSR U WDRQURW QS HR SOKIFKS UL Q FRISO H
FROOHIP\S D E WX LFOQV K3HU H P MVKB W R Q Q H BMIRGIDGHD Y G H VR X BERIPY X Q LADLIHR/O R WHRLF K L H WIK@YIL WY IRRVQK H
VXFFHVV Rl HYHU\ FKLOG FUDGOH WR FDUHHU 7KLV LV WKH SULQFLSOH WKDW GULYHV HYHU\

AKISDVMDWKY REVHUWK WL 2 H WLDYZAR UMB RVRESUR¥YRVWVHFRQGEBDWLWQYDO QEWHKHAI LRKEKD YIWW U R QJ
IRXQGDWLRQ RQ ZKLFK WR WDFNOH WKLV LPSHUDWLYH
fl;JRH;/t(SJHQQWODg(CSZ. $ VWURQJ DQG FRPPLWWHG %RDUG

’ e $ QHWZRUN RI SDVVLRQDWH FROODERUDWLYH DQG UHVLOLHQW SDUWQHUV DFURVY DOO VHF
SFKLHYHPHQW *HQHURXV VXSSRUW IURP QDWLRQDO DQG UHJLRQDO )RXQGDWLRQV
e $3QG DQ DPD]LQJ WHDP WKDW , KDYH WKH SULYLOHJH WR ZRUN ZLWK

7KH  $QQ XDHS RKIW K O IZKDMNWH [ F LVWOL@QGQ V' S L\MHIDQUWD VR B, $D Q & KBIH J L RIQD QW R KE&IH G L F RARDRED UW Q H U
IXQGHUY8WDNHKRGOGBERKHRBXU 6WUDWE DIQRSUR F HWR/D UNML Q VL JK W K3H UF H S R 1+R QK HBX F D WIMRXQG \
WKBWHURISSRUWXQEWLE S UE DA H RHWKHD ORIBERVWVHFRGEBDWRR@ H YW XZ@®QWOH/P L OLHYVS R QGR

W K¥UJAQHHIRUQFUHDMBEFRP SO HWLRMAK/URRWK UHH PIRDWKQNVQDBFLBOW UHD FKUWWS D Q GHIGHRYHUQR U
&ROOHJH &RUSV SURJUDP DQG GHOLYHUHG RXU PRVW VXFFHVVIXO 7RZDUG D 6KDUHG 9LVLRQ ¢

IHWHD WY, $ZICBPHOHEUWWHD QQLYHIUK/IDAIL SORYDQGRSSRUWW R HWHEWBMCHO FR QW U L ERXIW KB VL R VWWR
DGYDQFH HGXFDWLRQDO DWWDLQPHQW DQG HFRQRPLF SURVSHULW\ :H ZLOO DOVR XQYHLO *,$%

JZLVWR[WHRGLQFWKD @NORDPIBPEHSD UW QIQUWBVK*HS$7 HD PR W K AMUWPOVMB QJR ERDILGH@KBLV YV DR@GLVKLQJ

DOO D ZRQGHUIXO KROLGD\ VHDVRQ DQG D KDSS\ QHZ \HDU
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