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7KDON\ RX VR P XFK | RU\ RXUFRQWOXHG VXSSRUM RU
RXUFHQWH DQG LW SLRIDP V

"WKDV EHHQ D EX\VA \ HDUIRU+ HS 7KH &DP ERGIDQ &KITHHY : HKDYHKDG P DQ\
FKIGUHQ UHDFK JUDGH  DQG JR RQWR I XOWP H HGXFDWRQ DWARM VFKRRODQG Z H KDYH
KDGDQIQIQ[ Rl QHZ WXGHQWRI DODIHY "WKDVEHHQ EXVt DQG IMKDV EHHQ JUHDW

7KL LV DQ XSGDVW RQ VIKH Z RWIN Z H KDYH FDUUHG RXWWKLV\ HDUDQG Z KDW RXU
GRQDVIRQV KDYH DARZ HG XV VR DFKLHYH

YHRWH Z H IHNR WH QXP EHY Z H WRXIKW RX P LJKWINH WH FKDQFH VR P HHW/ARP H

Rl WH EHQH IFDUHV RI \ RXUJHQHIRXY GRODWRQV 7KH VSHDNIDUP RUH FBDUO DERXW
WH [P SDRWKHVH GRQDWRQV KDYH WDQ DQ WIQJ Z H FRX@ Z UM IQ D UHSRUV

7KDQN\ RX DIDIQ I RU\ RXUVKSSRUNDQG DQG SBDVHWIENZ I XV Z HFDQ QRAGR IMZ WRXW
\RX
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. 'P:RuHD2 P/ ;. 7THDFKHUMuSOS S LV H FH@QJ DWFUHDVQJ

. DZDWP DQG HQIDJIQJ HQYILRQP HQW RUKHUWXGHQW

7KHWH LV D WDQJH RI DJHV DQG DELIMAV 1Q IKH FWHV 7KLV LV
GXH WR FKIGUHQ WIDWARJ VK RROHDUIHU MVAU GHSHQGIQJ RQ
IDP 1O FLUFXP WIDQFHV 7HDFKHU nuS6S S P DQDIHV VR XQ
VHYHWDO DFIMMHV DW RQFH FRQGXFMRQJ P RIH WRWRXJIK

GMRQV IRUP RWRI VIKH WXGHQW Z KB VKH YHUY \ RXQJ HW
DIH SIRYIGHG ZIW VRV HW¥ VR SO ZIW 1Q D \DIH

HQYLLRQP HQW

R HH0 qQuiH LVVKH\RXQIHUVIWHURI R D 2H@H
6KH LV FXUHQW A RXU\RXQJHWP HP EHU 7KH SDLU
FRP H WVR WKH FHQWH HDFK GD\ Z IV VKHLW RGEHU
VIVWHU

7KH\ DWH QHZ VR VKH DUHD DV VKHLU SDUHQW KDG VR
P RYH KHWH LQ VHDUFK Rl ZRW : W VWH FKLAEWHQ
VWONHQ FDW RI DWVWKH FHQWH WKH\ KDYH QRZ IRXQG
NREV DV SHDQXWVHGHW

B H4o DQG R D ERW HOMR\ S@\LQJ Z LK VKH
QXWHU WR\V DQG GHVSIWI EHLQJ QHZ DQG YHU
QW@H VKH\ DUH GRLQJ D J WHDWNRE RI VHW@QJ LQ : H
DWH KDSS\ WR KDYH VKHP

WKW LV \HDW RG@@ VWKH
D ZDWHKRXVH Z KHWH KLV [IDVWHU GDXJ KWAU RI RXU WADFKHU / HDNDQD
Z RNV DV VHFXUW WLV NP IWRP Z VK KHUFRXVIQ X B X B @uiH Z KR
FAHDQHU 6KH LV QHZ WR VKH FHQWH VWKH FHOWH + LV P RWKHU Z RWNV DV D v W LV QRW MKW VWKH Z LGHU
DV KHUIDP L@ RQQ WHFHQV® P RYHG VWHHW YHQGRU EXWP DNHV WP H W FRP P XQMW EXW VRP HWP HV VWKH
KHWH IRU ZRWN 6KH KDV P RYHG EUQJ KIP LQ HDFK GD\ DQG LV WDIT VWKHP VHOY'HV VWKDW QHHG KHG

., 80PV \HDW RG@ DQG QYHV LQ D ( ( v \HDW R@ + H QYHV LQ abp

WRRP  QH[W VR VWKH FHQWH +HU
IDWKHU LV D FRRN DQG KHUP RVWKHUD

DIRXQG D RW VR VKH WDELQW RI Z WK FKLG5 FDW
VKH FHQWH LV Z RINLQJ Z RQGHUW/ IRU
KHU FRQILGHQFH 6KH LV VHWRQJ LQ
Z HA@DQG HQMR\ V DADVKH J DP HV

GHWALP LQHG IRUKLP VR WXG\ +H LV
D YHU EWKW FKLG DQG HQM\V
SDUNFLSDWQJ LQ DAVKH GIWRQV

7KHVH VZ R DUH GHQJ KWX@@ QDXJ KW
DQG YHU JRRG IXQ
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7KH 3UP DU FOWHV FROUQXH VR SWRIHW Z HD : WK
VWXGHQW MRIQIQJ IIRP  ERVK SWH VFKRRO DQG DUIYIQJ QHZ
Z1VK VH DIP VR ®IDWQ ( Q@K . KP HUDQG 0 DVIKV DRQJ
Z VK D WDQJH RI FUHDVlYH DFVIYIVIHV DQG J DP HV

7KLV JWRXS FDQ VRP HP HV EH FKDABIQJ LQJ DV IWFRQVDLQV
P DQ\ RI RXUP RWDWUW WXGHQW Z KR RIWMQ 11QG WH

VFKRRO HQYLRQP HOQWFKD@IQILQJ DQG FDQ WIS FOWHV
Z MK ERWK XV DQG WIVA VFKRROUHI XMWY

i & RXUWDFKHUL H FHEIQWDWHQFRXWDI Q) WHP VR
MRLQ LQ DQG IHHOVXSSRUMG DV Z H@DV \KRZ 1QJ VIKHP  ViKHUH
VP RUH VR GIDWOLQJ VIKDQ VWRJ GRRNLQJ DWD ERDUG

7KV IV wpo wpo DW \HDW R@G [2DYH
/ @ H\ ZKHQ WKH NRIQHG WH FHQWH DQG D
IHZ P RQWVDIRDW \HDWRGS [(uiH/ @ H\
6KH LV D EW KWDQG 1XQ RYIQJ WXGHQWZ KR
KDV ®W Rl IUHQGV 6KH LV D UHI X@U DWVIKH
FHQWH DQG RIWIQ EUQIV 1Q KHU \RXQJHU
EWRVICHUVR NRLQ 1Q VRR

$OKRXIK W D@ IRU KHU DIH WKH LV YHU
VSRW DQG ®RYHVVR S@\ JDP HV DQG GDQFH

7KIVIVES @5 +HLV \HDW R DQG KDV FRP H
VR VKH FHQWH MIQFH KH Z DV D EDE\ + LV RGHU
EWRWHULY FXUHQV® LQ RXUHYHQIQ) FIWHV

© KHQ KH Z DV\ RXQJHUKH IRXQG IMYHY KDUG VR
FROFHOWDVA 1Q GMRQV EXWDV KH KDV JWRZ Q KH
KDV IRXQG EHWHMUIRFXV  + LV IDWKHU LV D WWN V&N
GUYHUZ KR RIWAQ KH®V XV Z KHQ Z H JR RQ WISV
DQG KLV P RWHU XVHG VR EH SDUNRI RXU VRDS
P DNIQJ VHDP

7KIVIVR Hb DIH  6KHLVQHZ VR ViKH FHQWH
VKLV\ HDU DARQJ Z VK KHU  \ RXQJ HUE LRWHW/
6KH KDV KDG D DD WDQUHQWD HVW®! Z MK KHU
MQI® P RMHU R LV EHKIQG LQ KHU WXGLHV DW
WDV VFKRRO KDYIQJ P DMHG VRP H JWDGHV : H
DIH KRSIQJ MQFH P RYIQJ) VR 6LKDQRXNYLGH
WIQIV Z LIOWDUMWR VHWB! GRZ Q IRUKHUIDP 1O
DQG WXG\ LQJ Z VK XV Z LGOKH®S KHUVR FDVEK XS
Z W KHUSHHWY/
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§ H RXU- XQIRUWDFKHU KDV LQFUHDVHG ViKH DP RXQWRI ( QJ K GMRQV | RUKHUWKGHQW FRQFHQWIMQJ RQ
P RWIH SKRQIFV HDGIQJ DQG VSHDNIQJ 6KH KDV D Z IGH WQJH Rl VAFKQITXHV DQG WKH FKIGBUHQ DH
DGYDQFLQJ IDUP RWIH TXIFN® 6KH P DNHV VXUH VR WIDGR GRW Rl FUHDVYH DFVIYMHV VRR DQG WKH WX GHQW
@RYH KHU + HUVMXFVUHG GMRQV KHS VR SIHSDUH VIKH WKGHQW IRUVKHLUFRP 1QJ MP S VR IXE@WP H \WIDVA
VFKRRQOZ KHQ WH\ UHDFK * WDGH

qmm?n

2S4uo0 DIH [(uiH / @ H\ DQG
FXUHOW DWDIH  [2D@H/ @ H\
KDV EHHQ FRP 1QJ VR WWH FHQWH
MQFHWHZ DV  IR@RZ IQJ 1Q WKH
IRRWWASV Rl KHU R@HU ME@QJV
2WIODA WH ZDV D YHU WK\
WXGHQW EXW ZIWK G&W RI
HQFRXWDJ HP HQW WKH KDV FRP H
RXWRI KHUWKH®

(S2S DIH [@iH/ @ H\ DQG
[2DPH/ @ H\ KDV EHHQ FRP 1QJ
VR VAH FHQWH P RWRI KLV @QH
6DGO ZKHQ WIQIV EHFDP H
GUIIFXQV 1Q 6LKDQRXNYI@M KLV
IDP LO® KDG VR WHRFDW VR 3KQRP
3HQK LQ VHDUFK Rl Z RIN DQG ' DWD
KDG VR ®DYH WKRRO /XFNO®
WIQIV IP SIRYHG DQG KH KDV
NRIQHG XV EDFN DWMKH FHOWH + H
LV D ULHDODWMAV: H DUH VR SBIDVHG
VR KDYHKIP KHUWH DJDIQ
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2 XUHYHQIQ) FOWHV KDYH JRQH ILRP  WIHQI WK VR
WHQIW : H KDYH DGGHG RQH QHZ FOMW P HDQIQJ
Z HDWH QRZ WADFKILQJ %HJ LQQHU ,QWALP HGLDWA DQG
$GYDQFHG (QI@K a u 8P2u Ho @Shuy A
2HP®U H b H HS61 2HZR B2 P/ .

§ H2 FOWHV DIH D@HDG\ RYHWXEVFUEHG DQG Z H
KDYH DOR VONHQ RQ D QHZ WDFKHU 2 / @56 Z KR LV
SWRYIQJ YHU SRSXM@UZ MK VIKH WXGHQW 7KLV DJH
JWRXS WHFHLYHV YHU @AMBI VXSSRUADWAVXFK D FUXFLDO
WP H 1Q IKHIWW@YHV \R Z H DUH GH@ KVIG VR EH DE®
VR SURYIGH VIKHVH FOMWHV [ RUVKHP

2 | @36 ZRUNWV IRUDQRWMHU 1* 2 1Q WMH GD\WP H
ZKIFK RIIHW XV D JUHDWFKDQFH VR IXUKHU RXU
FRQQHFVRQV 1Q VKH FRP P XQMHV Z H VHUH DQG
\KDUH LGHDV

7ZR P HP EHW Rl RXU QHZ HWHYHQLQJ ( QI@K F@W DWH 2 2u0 y puH [N DQG 2 HIES [2D@H 7KH KDYH
ERVK WXGLHG Z VK XV IRUP RWWRI WHIU @QYHV WLV D J LHDWWR\ VR VHH VKHP  SURJ LHW \R IDUDQG EHFRP H
VXFK Z RQGHUXODQG GUYHQ \ RXQJ DGXAV : HKDYH YHU KLIK KRSHV IRUWHLUVXFFHW LQ VIKH I XVKUH

a ORu HZU 8y HRubk @y SHHIU Y / SSHHDS: @S® HIu§ y y P Bb hp2Hdu
ouS2 b @PHy.

a SHEZGb DHAU :HP®U H /2 P2u:: HZ2 PPOHZu 8u HUS ®16 P2 @ S: b ®HBPSH b
S 2uSo/ 2hbuby. , P2HIS8Zu2 S ®:HBIT® Si ®u2iPsi ! TT :Hi2p B
uBH B i HIPSSD THIUY )u § P2SPP D HIUY H TP ®HZuER i §@S2S§Hu2
S ®2uS§P HAUR/ Hi1 HSa
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8 QIRWXQDVH® VKLV \ HDU GXH VR @P LWAG IXQGV Z H
KDYH KDG WR FXW EDFN RQ RXU QXVAMRQDO
SRRILDPPH: KIMi p:HHE HPul ®@®2/:
b 8S:u: 1 :php2u @S2®: @B : 2 py p2bp §hu:)
VKH UHJ X@UWRVIMRQ KDV KDG VR EHV®Z HG : H WD
FRYHU V\KH \DP H IDP IlAHVY SA&XV WRP H V\KDWDWH
QHZ VR VIKH DUHD EXWWBMW | LHT XHOV®

'S B HESPY : p2higu IV WU DYDIDE® DWWKH
FHQWH DQG KH® Z IMK WKH FRW RI P HGLFDWRQV RU
KRVSIVDO WHDW? HQW FDQ EH SWRYIGHG Z KHQ
QHHGHG / XFNLO WKLV \ HDUZ H KDYH QRWEHHQ FD@IG
RQ P XFK : H XQ WHIX@UK\ J IHQH DFIYMHV Z LV
VIKH WXGHQW NH VRRWEWX\WKIQJ DQG KHDG@FH
WHDVW? HQW

© H WHP DIQ D SRIQWRI FRODFWIRUDQ\ 1DP LOHV LQ
GUILFXOV SWRYIGIQJ DGYIFH DQG VXSSRUMR VKHP
Z KHQ QHHGHG ,| Z H DWH XQDE® VR KH® Z H FDQ
DOR LHIHUVKHP VR RXUSDWQHW : H SIRYIGH \KRHV
DQG XQURWP VIRUDQ\ FKIABUHQ VIKDWQHHG VIKHP

apu 8 HWPL H /u2SH1 S¢S :Sip S ®
‘P// 2Hhp i/ S8u T 2 P2:HP® H H § y uH
S ®PSb S:p :u 1:H #Ebb.
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$?VP HOWRQHG EUHI® HDUIHU RXUP DIQ FKD@HQJI H LHP DIQV ILQGLQJ IXQGLQJ 3 UFHV KDYH UHP DIQHG UHDVIHO
WIE B! KHIH KRZ HYHUZ WK LQFUHDVHG GHP DQG DURXQG VIKH Z RUTS | RUFKDUW 1XQGLQJ  GXH VR VKH KHDGDFKH RI
&29, ZDW IDP IQHV HW FRP EIQH Z WK VKH RQIRIQ) FRWRI @IQJ FUMV ZH DWH IQGIQJ IXQGV
LOFUHDMQJ ® GLILEXOWR VHFXUH

apySeu Hu HPPY ®uskb H 8PH: ypu 1 P2: 85I pdS2u iP ®p B HZR opS2) DV Z KIB YHU
[P SRWIDQWZ H FDQ WHDFK DQG KH® P RWH SHRS®I E\ VSHQGIQJ VKDWP RQH\ 1Q RWKHUDUHDV ( YHQIQJ &MWHV
HF : VK LQFUHDVHG HQWZ H KDG QR RSVIRQ EXWVR UHD@RFDVA WIKH P RQH\ 1Q RXUEXGJHW ,I Z H WHFHLYH
HQORXJ K IXQGVIQ WH FRP 1QJ \ HDUZ H Z LRI FRXUH (R@RXWRXUVRFIDOZ HODUH SLIRIWDP P HP RWH IX@ DIDIQ
, P2/ 20200y P:H pH § H Py P28 2u:p2hBp) iR HS ®1 2uy :H

R i php2) 6R IDUVKLV\ HDU Z H DUIH QRWIHDFKILQJ RXUVW HW VR Z HP D\ EH IRUFHG VR P DNH IXUWKHUFXW L Z H

FDQ QRWILQG DQ DUMUDDVVH VRXUFH RI IXQGV : H DIH SXWXIQJ HYHY RSVIRQ DQG Z LAGNHHS DAGRQRW XS VR
GDW Z VK RXUSRI LHW

7+( &(175¢(

2 XURVKHUEL] J HWWFKDAGIQJ H Z DVVIKH LQIX[ RI QHZ WXGHQW Z KR DEDQHHGHG D @MB H[ WD KHS VR VHWBI LQ
7KHWDP KDYH Z RINHG VR KDUG VR HIKHUVR SURYIGH IRUHYHU RQH Z KLEK KDV P HDQWWH WDl | VDFKHWY KDYH
KDG D YHU EXW \HDU Z KI® P RUH GHP DQG KDV EHHQ SMFHG XSRQ WHP 7KH\ KDYH UVHQ H[ FHSVIRQDA VR
VKLV FK D@BIQJ H
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7KH DERYH FKDW DWH EDVHG RQ DYHWDJH P RQWO VSHQGIQJ [¥4 PPUU C2(\ ,WIQFXGHV D LHQW ELQY
P DIQWIQDQFH VXSSQHVDQG VDMUHY &Yy po ® SHI®H RAI'! § y p: ®RusHo H | Sy ! ® DQG LV
VSHQWKHWH 1Q FRXQW %DQN IHHVIQ WH 8 .  DQG LOVALQHWKRWIQJ LV FRYHUHG SUYDWA®

2 XUWHQWOQFUWHDWHG WKLY\ HDU DFFRWGIQI VIR RXU®IDVH DI LHHP HOW VR DP ROW 7KLV P HDQWZ H KDG
VR IHGILHFWMRP HP RQH\ VR IW$ OKRXJ K MWVHHP VD @UW H SIRSRUARQ Rl VRVDOFRVWWIKH VSDFH Z H KDYH DQG

Z KDWZ H FDQ DFKIHYH KHWH LV Z H@Z RUK W

: HZ P RQMRURXUIQFRP H FRVHO DQG KRSH VR FRQVQXH RXU FXUHQWS IRMIFW VKIRXJK VKH FRP 1QJ
\ HDU
_________________________________________________________________________________________________________________|
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1 ROHRI V\H Z RWIN Z H KDYH
GRQH VKLV\ HDUZ RX@ KDYH
EHHQ SRWE® Z IMKRXW
\ RX

@ P2:P// 2HZS: y S®u
S@HHIU ®BTu2u §u VR XV \R

RQFH DJ DIQ S®GIDWH DFFHSW
Dhu2o GuS2HuHHZS o
o PIWRP DORI XVKHWH




