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. HBRP HWR7)2$ V VK $QQXDO
6LQI®1) DP LO 2 | ILFH6\ P SRUXP

7KDQN \RX IRU MRLQLQJ XV WKLV \HDU :H DUH IRUWXQDWH WH
DQG SDQHO SDUWLFLSDQWY SURYLGLQJ XQLTXH LQVLJKWV LQ
WKH JOREDO HFRQRP\ :H DUH DOVR GHOLJKWHG WR EH KRVW
SURIHVVLRQDOV IURP VRPH Rl WKH ZHDOWKLHVW IDPLOLHV LQ
RSSRUWXQLW\ WR KRVW WKRVH RI \RX ZKR UH DEOH WR PHHW
LQ SHUVRQ DV ZHOO DV YLUWXDOO\ $ 6\PSRVLXP VXFK DV R
PHPEHUV DQG WKH VXSSRUW RI D IHZ KLJK TXDOLW\ VSRQVRU

JURXSSRVVLEROWRRHPEHDGKHUHB\HW ULARFGRIFR Q G X EWKH VS WRBWL Y DR ERQILGHQ ¥Q.® (
ZKLOBSRRYNDYEHHHDHQHURKWKGLQWKH\L @® Y B FHERB WIDFNMW U P DRUD RMW W H @G F WH L
VXSS POWRY2$W R R VAR UG G DVYWH @M\ LIJK O\ FXQBDWHRBURE.SRIU W XIRIBAKIERRP P X Q RW\L Q J g
IDPLRNLFWRZHKRSYR X MRWE® KDWKHSQG FGHOLJMAMKIKG WHK DX G LG W KD UHY H 2 MWD O OR
7)2$ WR GRQDWH D PHDQLQJIXO FRQWULEXWLRQ WR 7KH &DPHURQ 6FKRRO RI %
$VLQSULRWDUXYHKRSMKLNDUGVPSRVLXFURYLBAIVQIRUPDWKIQDH) SURGXFSWRHIDP GV K H
IRXQGDWLRQ IRU \RXU IXUWKHU SDUWLFLSDWLRQ LQ 7)2$ V VLQJOH IDPLO\ RIILHA
LQG X \MAYH DDUFEHW ZR WNMOKINH P LRMHIBY SURP RRXKW L QJDPLRNLFRPPXQDW\Q PSR UWI
FHQWHU IRU FDSLWDO IRUPDWLRQ DQG LQYHVWPHQW WKURXJKRXW WKH ZRUOG

0 DU-- 6KDWsSH

)RXQEHJ &KDILP DQ
7KH) DP 1O 2 [11FH $WRADARQ

ko

7TKHQLYHWRI6 W7 KR P DIWS O HD WHEH O F R FRIXW RV K H 7)2$6LQJIDHP L O\

2| ILFHPSRVLXRU \HDUW 7/KD¥H@VHUYVQYXGHDQQWBKXODUFRP P XQLW\
ZLWKQHGXFDWIKREQF SRZHWKKXPRQ SHUVR@HD RKK HHDJ[LPXBRWHQWLDO
JURBKLORVRYIKHROWRXUV LDQI® XVLQENKD YEHHH@HYHORSHRG AUV

DFURVV WKH VSHFWUXP WKDW DUH GHWHUPLQHG WR KHOS FKD% N—l z
2XUEHDXWFED)PCSX\X/LVD\WNKHQWHUVHRFFWKIIR(XVHXIGLVWDQBV‘RXVWR@“ v

LOQOQRYDMRRWL BIRVWVWHBYDVURPVNKARUOGDUJRM® L FIDHOQ WEHQUGV K H

GRZQWRZQ EXVLQHVV GLVWULFW

2XU HYWHHPHG EXVLQHVV IDFEXOW\ KDYH HGXFDWHG VRPH RI RXU FLW\ V WRS HJ
KRVW \RX DW WKH &DPHURQ 6FKRRO RI %XVLQHVV IRU WKLV \HDU V VI\PSRVLXP

S51IFKDUG/ XGZ LFN
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VIK $QQXDO7) 2 $ 6LQIGI) DP LO 2 I1LFH 6\ P SRUXP
7XHVGD\ 2FWREHU

Monday, 17" October 2022

3:30pm — 5:00pm Pre-Symposium Virtual Metworking (via Zoom Meeting)
6:00pm — 8:00pm Pre-Symposium Reception (Members & Sponsors in-person
Tuesday 18" October 2022

9:30am — 10:00am Registration at Cameron School of Business

10:00am — 10:20am Welcoming Remarks (Members & Sponsors in-person + Virual Webinar for others)
*  Richard L. Ludwick, President, Universify of 5t. Thomas
®  Marc J Sharpe, Ghairman, The Family Office Aszociation

10:20am — 11:15am Keynote Fireside Chat (Members & Sponsors in-person + Virtual Webinar for others)
*  Rob Jasminzki, Global Head of Invesfment Management, Citi Invesfiment Management
*  Richard Westmark, Chief Execufive Officer, Triple V Managemeni

11:20am — 12:15pm Energy & Bitcoin Mining Panel {Members & Sponsors in-persen + Virtual for others)
Jurt Bulowic, Head of Mining, Foundry a Digital Currency Group Company

Phil McPherson, VP of Capital Marketz, RIOT Blockehain

e Trent Sfout, Head of Blockchain, Priornty Power

*  Moderafor: Lee Brafcher, Prezidenf & Founder, Texas Biockchain Counsal

12:20pm — 1:50pm Lunch Reception & Virtual Intermission (Members & Sponsors in-person)

2:00pm —2:55pm Sustainable Energy Panel (Members & Sponsors in-person + Virtual Webinar for others)
= Jghn Billingzley, Chaiman & CEQ, Tr Global Enengy
*  Nicholsus Rohleder, Chief Invesiment Officer, Climafe Commadities

=  Pauwl Strigler, Chief Investment Officer, Safori Environmenfal Pariners
*  Moderafor: Sunny Zhang, Founder & General Parfner, Born Global Venfures

3:00pm —4:00pm Keynote Fireside Chat (Members & Sponsors in-person + Yirtual Webinar for others)
®  Neil Bugh, Founder & CEQ, Neil Bush Global Advizors
®  Marg J. Sharpe, Ghaimman, The Family Office Association

4:00pm Sympaosium Ends

4:00pm — 5:30pm Post Symposium Reception (Members & Sponsors in-person)

"Tentative schedule, subject fo change
Chatham Howse Rules will spply: hftps Swww. chathambouse org’aboulchatham-house-nile
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$V SUMGHOAR! WH 8 QYHUIW RI 6W7KRP DV ' U 5IEKDUG / XGZ IFN IV FRP P WWHG \R
FKDQILQ) WH @QGVDSH Rl KLIKHUHGXFDMRQ WURXJIK D GHHS GHGLIFDWRQ VR WH 6DIQW
3RSH -RKQ 3DXO—V DSRWRIE FROMINMXMRQ ([ &RWH (FFGMDH Z KIFK FDQ &DWRIE
8 QLYHUMAV VR D FROWOXRXV LHQHZ DOERW DV 8 QYHUMHV DQG DV &DWMRIE  ( &(
OARGXPMRQ Q  -Q WH KHDUARI RQH Rl WH P RWAGLYHUH AMAV 1Q WH QDMRQ KH LV
IRFXVHG RQ XVIQJ WRVH VDP H JXIGIQJ) SUQAS®N VR UHDFK XQGHUHUYHG SRSXOMRQV
DQG VIBANG! WH FKDIQIHV RI DFFFVMELON DI RUGDELON DQG VXAPHW 5 1FKDUG DGYDQRHV
LOQRYDAWRQ DQG DXVRP DARQ VR KRQRUDQG VHUYH HDFK KXP DQ SHURQ
8QGI—U5LFKDLGV(BDGI—U/KLS 867 KDV JURZ Q LDSIGD® RYHUWH SDVWMRXU\ HDWV $V WH XQYHMW FHREWDWMV IW W
DQQLYHIDU Rl GDUQIQ LOQRYDARQ WLV \ HDU IWZ I@GR VR KDYIQI MVWMRSHQHG VE R QHZ FDP SXVHV EH\ RQG + RXWRQ

Z W W QU HWHQGRZ P HQAIQ KIMRY  LHARUG HQUR@® HOW DQG KDYIQJ DGGHGP RIHWDQ ~ QHZ SWRIWDP VIQFOGIQJ
DQ H SDOMRQ IQR RQIOH DWRADW GHIUHHV 1Q WIFKQR®J\ 1 1HGV DQG D JIRXQGEUHDNIQI QHZ P DWMUV SLRIWDP 1O
SDWRIDOWKGLHY VX KWHQWHD 1Q 6SDQMK $V DQ $MDQ 6HIMQI DQG + VSDQIF 6HYQI -QMIMWRQ WH XQLYHMW 1V DQ
DFFXUDM UH GPARQ Rl WH GLYHUAW Rl WH AW IWWHUYHV DQG I XVMUH RI WH &DWRTE &KXUK 94KLQG WALV LDSIG JURZ WK LV
D VWDGIDWFRP P W2 HOW\R VWHQIWHQIQ) WH &DWRIE P MWRQ DV 867 SO\V D GDGQ RGI IQ WH 1HZ

( YDQIH DARQ  51FKDUG SUHYIRXV® VHYHG DV SUHVIGHQARI WH -QGHSHQGHONRR@UHV Rl -QGIDQD -Q WDWFDSDAW KH
GG VADMIIE IQWDWYHY 1Q SXEQF SRIR DWWH WM DQG IHGHWDO GIYHY \VSXUHG G QDP IF LOMUFR@UIDM
FRADERWIDARQY DQG VXFRHWIX@ H HFXWG P XGUP LRQ GRMU SKIMQMIRSLIF FOP SDIQV  -Q DGGMRQ R D %$ 1O
KIMRUY 1LRP WH 8 QLYHUAW RI ( YDQWIEH 51FKDUG HDUDHG DQO $ 1Q KLIKHUHGXFDWRQ DGP LOMADMRQ [ LIRP &ROXP EID
8QYHUMW -’ [LRP -QGIDQD 8 QYHMWV5SREHUM O F. LQQH / DZ 6FKRRODQG' (G ILRP WH 8 QIYHUAW RI 2 LHIRQ
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5REHUN-DVP LWL IV D 0 DQDIIQJ ' ILHARU DQG WH * REDO+HDG Rl &IW -QYHWR HQW
0 DQDIHP HQW Q WLV FDSDAW 5RE RYHUHHV WH J@&EDOWDP V UHVSROME®! IRU
DSSUR] [P DD EIIRQ 1Q DWHW XQGHU P DQDIHP HQW DQG  DGYMHP HQW
$GGEMRQD® 5RE VD YRWQJ P HP EHURI WH * GREDGQYHWR HQW&RP P MWMH Z KIFK VHW
VEPWEDO DWHW DARFDARQ  LHRP P HQGDMRQV |RU LOYHWR HOWVADWAILHY RQ ERW D
GMVAHMRQDU DQG DGYMRY EDVY &IW-QYHWR HOWO DQDIHP HOWRITHW D IX@VXIWM Rl

LQYHVR HQWADSDELDAHV RQ D FXWWRP [} HG EDMY Z KIFK LQFOXGHV SUIRSUHVEY DQG

WILG SDUN HTXMAV (L[ HG IOFRP H DQG P XGMDWHWFOW LQYHWR HQMMDWAILHY [RU KLIK QHWZ RUM LOGIYIGXDY
SHOMRQV HQGRZ P HOW DQG FKDUMBE®! RUDQ] DMRQV 3URUWR WL LRI 5RE Z DV * ®REDO+ HDG R ( TXIMHV DAVEIW
-QYHWR HOWO DQDIHP HQADQG Z DV UHVSRQME®! |RUWH P DQDIHP HOWRI HTXIW DQG EDDQRHG SRUARIRV | RUKLIK QHW
Z RUM LOGLYIGXDY DQG IRXQGDMRQV 5RE IV DQ LQGXW]I BDGHU 1Q JREDOGHYHRSHG DQG HP HUILQJ P DINHWHTXIW
P DQDIHP HOAWDQG KDVRYHU  \ HDW/ R LQYHWR HQWH SHUHQRH 3URUVR NRIQIQJ &IW KH VSHQW  \ HDU/ DA ( $\WHW
0 DQDUHP HQW IQ D YDUHW RI 1XQGDP HQWO IHVHDURK DQG SRUARIR P DQDIHP HQWSRVMRQV FRYHUQI FRWH DQG
FROFHQADWMG JGREDCHT XIW VADWUILHY 5 RE KR@V D YDFKHRUR! 6AHQFH GHI UHH 1O ) LODQRH DQG 2 SHIDWRQV 6WDWAJ LF
0 DQDIHP HOWWRP %RWRQ &RMUHDQG VD &) $ &KDUMUKRGHU + HKRGV) -1 5$ 6HUHV DQG  TFHQHV

5-&+%$5"' : (670 $5.

51FKDUG LV ) RXQGHU &KDILP DQ DQG &(2 RI : HWR DN ( QMBUVHY /W& D IDP IO RIILFH
VAKPXUHG P XGUDWHAP DQDIHUZ WK DQ LOMUDDAWRQDCSUHVHORH + H IV DOR 0 DQDILQJ
3DURHU DQG &KIH -QYHWR HOW2 IIIFHURI 7US® 9 0 DQDIHP HQW// & DQ DOMUQDWYH
LQYHVR HQADGYMRU + H IV D * ®REDO/RDUG 0 HP EHUDQG 7H DVSHIIRQDO LWHAVRURI WH
+HGIH) XQG $WRADWRQ 5IFKDUG DV D + DUYDUG WDIQHG QHXLRVXUWHRQ KDV D AWDG DWW
FRP P VP HQWR FKDUMBE®! FDXVHV -Q DGGIMRQ VR VHUMQ) RQ WH DGYMRY ERDUGVRI WH
0 DURR ) RXQGDMRQ DQG 7DNLHHP 86$ KLV I1DP L® IRXQGDMRQ LV Z RINQJ \R P SLRYH

P HAFDCFDHI052 DQGDDQB0 RUFFR
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/ HH %8DWRKHU IV WH 3UHVIGHQWDQG ) RXQGHU Rl WH 7H DV %BANFKDIQ &RXQAO 7KH
7H DV %UBRANFKDIQ &RXQAOLY DQ LQGXW DWRADARQ ZIW P RIH WDQ P HP EHU
FRP SDQIHV DQG KXQGUHGV Rl LQGIYIGXDY WDWWHHN VR P DNH 7H DV WH MUVGIFMRQ R

FKRIFH |RU%WRIQ R SVR DQG ERANFKDIQ IQORYDMRQ 7KH 7%8& KHSHG VR UHVHDURK \E R
SIHHV Rl ERANFKDIQ G IMDMRQ WDWZ HH SDWHG IQ WH W / HI IMDWYH VHMWIRQ DQG
Z HH WQHG LOR HIHPWE\ * RYHUQRUSEERW// HH DQG WH 7% WDP  KDYH D VSHALLE
IRFXVRQ WH UIHIXOWRY HOYLLRQP HQADURXQG UWRIQ P 1QIQJ IQ 7H DV 7KH 7%8 KRWMG
WH 7H DV %RANFKDIQ 6XP P IWIQ $ XM DWZ KLFK VSHDNHW ONH 6HQDRU7HG &\K]

6HQDVRU & QWD / XP P IV DQG 6( & &RP P MRQHU + HWMU 3HLFH DGGUHWHG WH VR@ RXWDXGIHORH +H LV DOR D
&DSVIIQ 1Q WH 86 $LP\ UHVHUHV Z RINQU DV 7HAK 6FRXWIRUWH W -QQRYDMRQ &RP P DQG WDWVXSSRUN $LP \
)XWUH &RP PDQG )RWPP H® /HH ZDV D SROAFDO VAHQAH SWRIHWRU DW' DAV %DSWAV 8 QYHUW  WDFKIQJ
LOMUODARQDOUHIMRQY DQG ERANFKDIQ FRXUMV / HH Z DV DZ DUGHG D P DWMUV 1Q -QMUODARQDOS HOMRQY ILRP - 6W
0 DU V8 QLYHMW DQG LV 1Q KIVM[ W \ HDUDVD 3K'  FDQGIGDW DW8 7' DAV Z IW D UHVHDUFK HP SKDVY RQ ERANFKDIQ
OQG U IMMHY / HH QHVIQ 5IFKDUBVRQ 7; Z WK KLY Z LLH %4HFFD DQG WHUWKUHH GDXI KWL/

-85-%8/29-&

XU NRIOHG ) RXQGU 1Q 0 DURK +HFRP HV ILRP ) IGHDW -QYHWR HQW Z KHUH KH

VSHQW \ HDU/ P RWILHFHOWD DVWH' IWHARUR! %4WRIQ0 LQIQ) EXICHQI DQG P DQDILQU

WH FRP SDQ V VHD P IQQJ RSHIDARQ 3URUWR WDWKH KHG UAVHDUAK VWDW\  DQG

SIRGXPWP DQDIHP HQALRBN DW/ABRANFKDIQ -QFXEDRUZ WIQ ) LGHDN &HQMUIRUS SSTHG

7HAKQR®I\  %H RUH WDWKH Z RUNHG (Q ) IGHDW V LOMLQDOP DQDIHP HOWFRQUXGAM) XQW
Z RINQJ RQ WH P RWWADWMILE SLRMPW IRUWH ILLP V VHQRUBDGHUKIS LOFXGIQI WH

YAWRIQ YBRANFKDIQ VADWUI\  SLRMPMQ XU JUDGXDWMG ILRP %4RZ Q 8 QLYHUMW

Z W DYDFKHRURI 6AHQAH GHIUHH IQ $SSTHG 0 DWHP DWFV DQG ( FRQRP IRV



(QHUJ\  %VFRIO0 LQIQJ 3DQHO
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3KIORIOHG 5 IRWARANFKDIQ LQ 0 DURK DIWUVSHQGIQU WH SDVAHLI KW HDUY DV &) 2
Rl &MIGHY( [ SRUMRQ -OF 3URUWR &IVBGHO 3KIOVSHQN LIWHQ \ HDUY RQ WH VHOMGH RI
WH FDSIVBOP DUNHW SUHGRP [QDOWD 1Q DQ HTXIW UHVHDURK FDSDAW  [RFXVHG RQ WH
HOHU\ VHARU 3KIODOR FXUHMD VHYHV RQ WH 9RDG Rl ' IWHARW Rl Y%DUZ HD
QGXVMHV 1<6( 961 DVDPHPEHURH IW $XGWFRP P MvH DQG &KDILP DQ R IW
5HVHIH &RP P MWWH 3KIOEUQIV D Z HDOK RI NQRZ ®IGIH DQG P RUH WDQ Vi R GHFDGHV
H SHUHQFH 1Q WH SXEQE P DINHW \R 51RW DQG Z L@®DG WH &RP SDQ\ V LOYHWRU
UHOMRQV LOMDAYHV 1Q DGGIMRQ VR VXSSRUAM 51RW RWHUFDSIVECP DINHW UHDWG
LQUWDWHY  3KIOUHFHYHG KLY %DFKHRU Rl 6AHQFH 1Q (FRQRP LIFV [LRP  ( DWEDIRIDD 8 QYHUW 3KIOMRIQHG 5IRW
UBRANFKDIQLQ 0 DUFK DIWUVSHQGIQU WH SDWHLIKW HDW/DV&) 2 R &MIGHY [ SRUMRQ-OF 3URUVR &IMIGHO3KIO
VSHQW LIWHQ \ HDLY RQ WH VHOMGH Rl WH FDSIVBGP DUNHW SUHGRP LQDQUD 1Q DQ HTXIW UHVHDURK FDSDAW  1RFXVHG RQ
WH HOHU\ VHRRU 3KIODOR FXUHQMD VHUYHY RQ WH %RDUG Rl ' LWHARW/ Rl %DUQZ HD-QGXVWIHY 1<6( %61 DV D
P HP EHURI IW $XGWFRP P WWH DQG &KDILP DQ Rl IW 5HVHUYH &RP P IWWMH 3KIOEUQIV D Z HDOK RI NQRZ BIGIH DQG
P RUH WDQ VZ R GHFDGHV H SHUHQRH LQ WH SXETE P DINHW \R 51RWDQG Z LOGDG WH &RP SDQ\ V IQYHWRU LHDMRQV
LQWDWYHY 1Q DGGIMRQ VR VXSSRUAMYJ 5IRW RWHU FDSIVIOP DINHW LHDWG [QMDWYHY  3KIOUHHYHG KLY %DFKH®RU RI
6AHQFH 1O ( FRQRP [FVILRP ( DWAKDURTDD 8 QLYHUW

75(1767287

7UHOWGDGV WH ERANFKDIQ EXVIQHW DWBURUW 3RZ HU $V D [IUMP RYHULQ WH R SWR
P 1QQJ VHRVRU 3URUW 3RZ HULY SDUGHUQ) Z MK WH Z RUBV P RMHWEEQKHG P LOHY
DV Z HODV QHZ P LQIQJ YHOWUHV VR GHIYHURYHU * : Rl FDSDAW 3URUW 3RZ HULV D
SXUBRWH EXIODQG FIHQWFHQWME SOMRP WDWRITHY WH P RMIFRP SUHKHQVYH | X@OH
AFOl HOHU\ VHXYFH EDWHG RQ \HDW/ Rl XQSDUD@IBIG H SHUHOAH $WWH
FROYHUHQAH EHVE HHQ WH HQHU\ DQG P ROH  LHYROMRQ 3URUW 3RZHU IV EHWW
SRVMRQHG VR GHIYHURQ DORI \ RXUP 1QIQJ FRP SDQ\ V FUMEDCHQHU\  LHDWG VXFRHW
) IRP WH LOMUFRQQOHPDQG XWIDW JLDGH LQH IDVAKPMUH VR VXSSO DQG BRDG
RSWP [] DARQ 3URUW LV 3RZ HUIQJ WH &U S\R 0 1QIQJ -QGXVA  7UHQWFRP EIOHV  \ HDW/ Rl GHHS FDSIMBOP DUNHW
DQG JREDCFRP P RGMHVWDGIQ) H SHUHQRH Z WK KLY SHWYRQDCBDWIRQ | RUWH DGRSWRQ Rl WH EGRANFKDIQ DQG R SR
PXUHQAHY VR GHIYHU XQITXH VROMRQV VBIRUHG [RU\ RXU P 1QQI QHHGV 7UHQWMY D ERDUG P HP EHURI WH 7H DV
UBRANFKDIQ &RXQAO UHFHYHG KLV 0 965 Z I KRQRW/ ILRP WH %RRW 6FKRRORI 96XMQHW DWIKH 8 QLYHUIW RI &KIFDIR
DQG GG KLY XQGHU LDGXDWM Z RIN DWZH, DV &KUMADQ 8 QLYHIMW  Z KHUH KH UHPHLYHG KLV %96 Z IW VXP P D FXP @XGH
GMOARQ



6XVWDLQDEOH (QHUJ\ 3D
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' U 6XQQ =KDQI LV D) RXQGIQJ 3 DUHUDW/ARUD * GREDOOHQMUHY DQ LOYHVR HOW ILP
| RFXVHG RQ HDUD W H WIFK WSV B1G B\ UHMIHQWP P LJIDQWHQWHSUHQHXWY 6KH LV
DOR D WQXHG P DINFMQJ SLRIHWRU DAWMKH 8 QYHMW RI 6W7KRP DV ' U =KDQJ
VSHADA HV 1Q YHQMUH LQYHVARI DQG YHQUKUH EXIEHQI Z IMK KHUH SHUAYH LQ EHKDYLIRUDO
VAHQAH GLIIMICP DINHWQJ  VRADOQHVE RUNV DQG IQWALDARQDOEXVIQHW + HUURVHDURK
KDV EHHQ SXEQKHG LQ DFDGHP LE NRXUQDA DQG VKH KDV VIBXJ KWDWEXMOHW VAKRR® | RU
WH SDW  \HDW/ IQFOGIQJ WH 8 QYHMW RI $@EDP D -QGIDQD 8 QYHMW DQG

&REBUDGR 6V 8 QIYHIMW SURUVR WH 8 QLYHUMW RI 6W7KRP DV

6KH IV SDWMRQDW DERXWEUGIIQJ JDSV DQG FRVQI GIMIGHV IRU XQGHHP DG IRXQGHWY DQG XQGHUHUIHG

FRP P XQWHV 6KH VHUYHV DV WH SURIWDP DGYIVRUIRU: RP HQ IQ $— RQ WH %RDUG Rl $GYMRWRI * HRUH+ © 9%K\K

) RXQGDARQRI 8 6 &KIQD 5HIMRQV DQG RQ WH GDGHUKIS WDP DW GREDQ QHUI\ 0 HQWRW/

' U =KDQI IHFHYHG KHU3K ' 1Q 0 DINHWQJ Z W D 6RADO3 FKR®J\ P LORUDQG 0 DUMURI 9%6XMQHW [LRP -QGIDQD

8 QYHUMW %BRP IQIVRQ DQG KHUO 6 [Q $SSTHG 3 FKR®RJ\ ILRP WH &KIOHVH $FDGHP \ Rl 6AHQAHV 6KH Z DV

UHFHOWD UHFRIQI] HG DV WH 2 XWAMBQGIQU 3LRIHWRU DWWH &DP HURQ 6FKRRORI %XMOHW DQG WH

6P DO/XVIQHW &KDP SIRQ Rl WH <HDUDWKH 8 6 6P DIXMOQHW $GP LOMADMRQ + RXAWWRQ' IMMEW

2+1 %4/1*6/(<

$V) RXQGHU &KDILP DQDQG &( 2 -RKQ %4@QIVBA GHIYHW WH FUHDAYH DURKIWIRXUH | RU
996 $GYDQFHG 7HAKQR®JIHV DQG IW YIMRQ Rl E@RANFKDIQ WIFKQR®J\ DQG DUMLFDO
IOM@HQH +H FODUW VHHV WDWP HJIQ) VER Rl WH ZRUBV P RW SRZ HUXO
WIKQRBILHY FRXS®IG Z IW UHQHZ DEG! HOHU\ DQG LHGXAQI WH FDUERQ | RRVBUQWZ L@
SWRYIGH RQH SDW \RZDUWG EXICHQI D EHWMU IXWH $  VHUDO HQAHSLHQHXU Z KR
FROWOXHV VR EH H AWG E\ QHZ IGHDV -RKQ | RXQGHG DQG VXFFHWIX@ MXQRKHG P RWH
WDQ  EXVIOHWHV 2 QH Rl WH | LUAWI QUIFDOWDXQFKHY Z DV DQ DFFRXQWQJ 1P WDW
JUZ 1QR RQHRI 7H DVV O HWIQGHSHQGHQWD RZ QHG ILLP V
-RKQ OWU \RG WLV FRP SDQ. R $UMXU <RXQ) WH SIHGHFHWRURI WH %) ILP  (WQW <RXQ /DWU KH
SXUKDVHG :  HMUD 6V YDQN Rl 0 LGDQG Z KHUH KH VHUYHG DV &KDILP DQ Rl WH %RDUG DQG SUHMGHQWRUM] \ HDU/
" XUQI KIVWOQXUH KHJUHZ GHSRMW ILRP XQGHU P LGRQ \R RYHU P LGRQ -RKQ DAR EHIDQ GHYHRSIQI UHDO
HADM LQFOGIQI QHDD® P LARQ VIXDUH IHAWRI JUHHQ 1 HEG GHYHBSP HQAIQWR RI 1 LIFH EXLGHQIV DQG UWBIOKRSSLQJ
FHOMY © -RKQ EHFDP H) RXQGHU &KDILP DQDQG &(2 Rl 7U* ®REDQ QHU\ // & D UHQHZ DEGIHQHU\ FRP SDQ
VSHADQ LQJ 1Q XWON VFD®! SIRMPW VR GHYHRS FODQ HQHU\ YID Z IQG DQG VROUSRZ HU -RKQ GHYIVHG DQ LQQRYDWYH
DSSURDAK R EXICQI Z QG HOHU\ SIRMAW IQYROQI MQGRZ QHY DQG WH FRP P XQW DV SDUHY -Q XQGHU D
GHDGH %4@IVBA DQG KLV WDP  KDYH P DGH 7UL* REDO( QHU\ DQ IQWMUODMRQD@® DFFDIP HG BDGHULQ Z 1QG HQHU\
GHYHBSP HQW ) RU -RKQV YIMRQ DQG FROMEXWRQV \R WH GHYHBRSP HQWRI UHQHZ DE®! HQHU\  KH KDV UHRHYHG
QXP HIRXV DFFROGHV DQG LHFRIQURQY  Q -RKQ FRP SGMG KLV IIWMERRN 7H DV: 1QG ) RUH DQG LQ 7w
* REDQ QHU\ IWXHG IW [ LDAN 6% UHSRUV( QYILRQP HQWOBRADADQG * RYHUDDQFH
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1 IFKROXV 5 RKGIGHULY D &R ) RXQGHUR! &TP DM &RP P RGMHV D P XGM\VADWAI\ DWHW
P DQDIHP HQWILP DQG | LQDQADOMKQR®I\ HQDE®IG FRP P RGIW P HIFKDQW RFXVHG
RQ HQDE@Y WH FIP DM HFRQRP\ +H DOR VHUHV DV WH &R &KIH -QYHWR HQW
2 1IIFHU Rl &@P DM &RP P RGMHV $\WHWO DQDIHP HQW D Z KR® RZ QHG VXEMGIDY
RSHIDWQJ D IDP I® Rl KHGIH IXQG DQG SUYDM HTXIW SURGXPW IRFXVHG RQ WH
FIP DM HFRQRP \  -Q DGGIMRQ R WLV KH VW RQ WH MHIQI FRP P WHHV |RU&TP DM
&RP P RGMHV RSHDWQ) EXVIOHWHV 1Q SK\MFDO WDGIQJ  IQUXWDQRH P IQHUDO
SIRAHWMQI DQG IHIQIQI DQG IHQHZ DE®! SRZ HU
-Q DGGIMRQ \R KLY UR®! DV&TP DWW &RP P RGIMHV 0 U 5RKGIGHULY WH &R &KIH -QYHWR HOW2 [ IIFHURI 1 HZ $P HUFDQ
(QHU\ D SUYDW LQYHWR HOMLP DQG |RXQGDARQ IRFXVHG RQ HFRQRP IE IP SDRWHP DQDAWQJ ILRP WH HQHUI\
WDQVMRQ LQ WH 8 QWMG VMMV 0 U 5RKGIGHUKREGV ERDUG SRUMRQV DW  FRP SDQHV XQGHUWH WB! -QGHSHQGHQW
" IWHARU 2 XWIGH Rl KLV SURIHWIRQDOFRP P IW? HOW 0 U 5RK®IGHU VHYHV DV DQ $GMQRW3 LRI HWRU DW( DUK
QMW DQG &TP DWW 6FKRRODABROP ELD 8 QYHIMW 0 U 5RKGIGHU UHAHYHG D 0 DWMURI ( QVILRQP HQWOBWWGIHY
Z IW D FROFHQADUARQ 1Q ( QYLLRQP HQWQ, QILOHHUQ) DQG 7HRKQR®J\ 1LRP WH 8 QLYHUMW RI 3HQQV ODQID DO DVMU
R 6AHOFH 1Q 6XWEIQDEION 0 DQDIHP HQWZ W D FROFHOWDMRQ 1Q ( QYILRQP HQWO ) IODQFH ILRP &ROXP EID
8 QYHMW DQGLVDIRWP HU)RIEHV  8QGHU  KRQRUH

3$8/ 675/ (5

3DXCBWLIBULY FKIH LQYHR HOARI T IFHUR! 6DVRU ( QYILRQP HQWOD BQJ VKRUAHT XIW
VADMI\ WWDWSUP DU® LQYHWV [Q VHRXUMKHV [P SDAMG B\ WH JE&REDOHQHU\ VHRRUY
VKUWURP |RWICEDVHG i VWP VR UHQHZ DE®I VRXUFHV 3 DXABIVHUDI HV KLY GHHS VHRRU
H SHUWWH WRURXV 1LQDQADOP RGHIQI DQG LREXVWOHVE RUN VR LGHQW\ FDEOWW DQG
HYDOXDW RSSRUMQIMHY Z IWIQ D SURSUHVBL LOYHWR HOWKQLYHUWH GHMI QHG VR FDSWXH
WH VHRARUV P RWMP SRUBQWP HIDAHQGY 3URUWR MRIQIQJ 6DVRUL 3 DXOVSHAQHDUD
\ HDLV DWD Y%RWRQ EDVHG KHGIH 1XQG P DQDIHU Z KHH KH EHIDQ LQYHWAQ 1Q
UHQHZ DEBV1Q DQG KHSHG OXQFKHG WH GQI HAMOXUHG
UHQHZ DEGN GHGIFDWMG KHGIH 1XQG 1Q WH Z RUTS LQ -XQH 2 YHUKLY  \ HDUWQXWH WDMXQG GHIYHIHG VARQJ
IQGXVWI BDGIQI DEVROWM UMWDY DQG MIQUIEDQWD RXVBHURWP HG VHRRU EHQRKP DNV 3LHYIRXV®  3DXOZ DV D
VADWMI\ FROQXGBOWDW (. &RQUXGMQI DQG KHG DQDOVMRGN DWELHGWEXMH ) LUMPRWRQ DQG -3 0 RUDQ  3DXO
HDUDHG KLV %$ 1Q HFRQRP IFV ZIW KRQRW ILRP WH 8 QYHUMW Rl &KIFDIR DQG D JHQHDOFRXUH GHIUH 1Q
HFRQRP LIFVILRP WH / RQGRQ 6FKRRORI ( FRQRP LFV DQG 3RQAFDOSAHQAH  3DXODQG KLV 1DP O KDYH UHRFDWG R ) RUV
: RUK [LRP %RVWRQ DQG @RN IRWZ DUG VR HQIDJIQ) WH ) ROV RUM FRP P XQW -Q KLV [UHH WP H KH VXSSRUV WH
HGXFDARQDO FKRIFH P RYHP HQW KDYIQJ SUHYIRXMD® VHUYHG RQ WH ERDUG Rl D %RWRQ EDVHG FKDUMU VIKRRO
RUDQ] DMRQ -Q DGGIMRQ KH WIHV VR VDYRU SUHARXYV WP H Z IW KLV VR \ RXQJ VRQV DQG KDV EHFRP H D EMRI DQ 59
HOWXVIDVADI WUNRXLOH, 1QJ P LGV DARWWHS 6 Z W KIVIDP L® LQWHVXP P HURI
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1 HOYX\K 1V DQ LOMUIDARQDOEXVIOHWP DQ Z KR LV DPWYH 1Q VHMEH +H VHUYHV DV
&KDILP DQ Rl WH 3RIQW R / LIKW/RDG R ' WHARY/ Z KHH 1 HOH SDQGV KLV | DKHUV
YIMRQR! IQVSIUQI HTXISSIQ) DQG P RELI} QI YRXQWHWY VR LOPUIHDVH FDSDAW |RUYIMZO
VRADOVHUYIFHV DQG 1RUIIQGIQI LQORYDWYH VROWRQV WDWIWQGLYIGXDY \MHQIWHQ
IDP IGHV DQG LHQHZ FRP P XQUWHV 1 HOFKDILY ERW WH YDUEDD 9%X\K +RXWRQ
/MDA ) RXQGDMRQ GHGIFDMG \R KHSIQ! DO + RXWRQADQV DA H WHU | XMV
SRWMOMDOWIRXJK OMUDR  DQG WH 9XWK &KIQD 86 SHDMRQV ) RXQGIMRQ Z KIFK
RQYHQHV D ARQI HIHQPH WDVWEUQIV \RI HKHUGBDGHY/ ILRP \WWH 8 6% DQG &KLQD IRWIQY
FRRSHIDARQ RQ MXHV Rl JREDOP SRUBQAH 1 HOVHUYHV DV &KDILP DQ Rl WH $GYLRU 9RDUG Rl WH 9%X\K 6FKRROR
* RYHUQP HQWDQG 3XETF 6HYIFH DVVHDV$ 0 DQG RQ WH ERDUGV Rl WH + RXMRQ 6DODMRQ $P\ DQG WH $MD
BRAHW 7H DV &HQMU 1 HODQG KLV Z LlH 0 DUD KDYH V[ Z RQGHUXORKIGHQ DQG WH DUH SURXG WIDWWH 1DP O
SDWIRQ | RUVHUYLFH KDV SDWHG RQ VR WH QH W HOHUIDMRQ 1 HOY GDXJIKWU / DXUHQ 9%XVK / DXUHQ LV I RXQGHUDQG &( 2
R)((" 3LRVPW D QRQSURIMIMDWKDV SLRYIGHG RYHU P L@RQ P HD® WDWDUH VHUYHG LQ VAKRRY 1Q $1UFD WURXJIK
WHS81 : RUB)RRG3WRIWDP P H +1VVRQ 3HIH 9%\K P HQRW/ DQ IQQHURAW \ RXQJ\WMU DQG BDGV WH OLI HWAYAJ
YALRWHLY 94 6MMY DIHQR 1Q WH 8 QMG 6VWA 1 HOV EXVMIQHW 1 HOYXWK * REDCH GYIVHLY HQI DI HV IQ FLRW ERUGHU
LOYHWR HOADQG FRQVXGIMRQ DQG LOMUDDARQDCEXVIQHW GHYHRSP HQWZ IW D IRFXVRQ $MD 1 HOHDUQHG DQO %$ DQG
D% ILRP 7XDQH 8 QlYHUAW

~-QARGXPMRQ

0 $5& - 6+$53(

0 DUF - 6KDUBH LV WH IRXQGHU DQG FKDILP DQ RI 7KH )DP I® 2 I1IFH $WRADARQ
7)2$ DQ RUDQ]DMRQ IRWP HG I1Q VR SURYIGH D IRIKP  IRU HGXFDMRQ DQG
QHVE RINQJ DQG VR VHUYH DV D UHVRXUAH IRUMQI®H 1DP 1® RI1LFHV VR VKDUH LIGHDV DQG
EHVWSLDPARHY SRROEX\ LQJ SRZ HU GIVHUDI H VBBIQWDQG FRQGXPAGXH GMIHQFH 0 U
6KDLSHV FDUHHULQ WH LOYHR HQADQG DWHWP DQDIHP HQAIQGXVM VSDQV P RUH WDQ
\ HDW/ + H KDV KH®G SRMMRQV [Q LOYHWR HOAEDQNIQJ |RU* R@P DQ 6DFKV* RXS -QF
DQG: DWHIAMQ3HH® &R -QF 1QDGGMRQWR IRXQGEIQI D YHQMUH FDSMBAQRXEDRU
IQWHS. DQGZRINQI RQ VWDMILE IQUDWYHV IRU. HBOF ©Q
0 U 6KDUSH VRRN D SRUMRQ DV SRUMRIR P DQDIHUDQG UHVHDURK GILHAVRUI RUD | X@VHMEH QI ®H 1 DP L® RILFH VHWQI D
VHBFWILRXS Rl XGAD KLIK QHWZ RUMK [DP ICHY $1WU VXFFHWIX@® QDYLIDWQ) WILRXJIK WH P DINHWRDWK  KH
VXEVHTXHOWD NRIQHG DQ LOMOQDMRQDOSUYDW HTXIW [ILP Z MK DWHW YDOXHG DW  EL@RQ VSHADQ IQJ 1Q FROWRO
LOYHVWR HQW 0 DUF KDV DOR VHUYHG DV D P DQDIIQI GILHARU IRU D ERXWIXH LQYHVR HQAVDGYIVRU [ILP - SURVIGIQ)
DOMLODWYH DAWHWAADWAILHY VR XGAD KLIK QHWZ RUK 1DP LIHV DQG UHIMMUHG IQYHWR HOWDGYMRY DQG KH LV WH
IRXQGHU Rl 9< (% ZKIFK IV UHVSROME®! IRU EXICHQI \WDWAIILE SDURHUKISY DQG LOYHR HQW RSSRUMQIMEY
WURXJKRXWIKH Z RUTS YID WH 8 QMG VWV (% P P LJUDARQ LOYHR HQWYIVD SLRILDP 0 DUF FXULHQWD VHUHV DV DQ
2 SHDAQJ 3DYHU Z IW 6DVRUL &DSIVBODQG DV D 9HQWKUH 3DURHUZ WK %RWD * GREDOIHQXUHY 0 U 6KDUSH KRGV DQ
0 $ ILRP &DP EUGIH8QYHUW DO 6F ILRP 2[IRUG 8 QYHUAW DQG DQO %6 IURP + DUYDUG %XMOHW 6FKRRO+ H LV
DRAYH LQ WH + RXMRQ FRP P XQIW DQG KDV VHUYHG RQ WH %RDUG Rl WH + RERFDXWD XVHXP + RXVRQ + %6 $QIHY DQG
WH -QYHR HOARRP P IWHH | RUVE R + RXVWRQ EDVHG | RXQGDWRQV



7KDON <RX
7R 2 XU6SRQVRL/




7KDON <RX
7R 2 XU6SRQVRL/



7KDON <RX
7R 2 XU6SRQVRL/



