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$ VKDV EHHQ D SODVXUH R RYHYHH 6WHHW IMBFRADQG 6) 6
RYHUWH@W \ HDWDQG Z HDVD FRP P XQW DUHJ HAMQ
VIARQI HUHDAK \ HDULQ D P XGMXGHR Z D\ VDQG FROMXQ) \R
UHGXFH KHDOK, LOHTXDOARV 1Q ( AQEXUIK W

6WHHY WG FRADQG OIP V DUH VR SUHYHOASRRUKHDI DQG
Z HIEHQ) RXWRP HVVR SHRS®1Z KR DUH D THAMG E\

KRP HBM/GHW KHDOM DQG VEWEIGRH XVH MXHY © HIQMIAHSW

SRRUKHDOM RXWRP HVE\ \XSSRWQJ HYHY RQHZ KR HIDIHY
Z W XV VR U-DRK WHUIXABRMQADO : H GHIYHUD YDUHW R
1UHH KLIK TXDOW SK\ FDO IMZHW FIWHY DQG Z HIDEHQJ
DRV MY WDAWDUH HQILGHHHG VR P DNH SHRS®H I HHOIRRG
DERXVWMHP VHOHY

: HSURVIGH DKHDIM\ OXQFK DARXUFRP P XQW EDVH DI\WMU
HDPK FODW/ VR HQUXUH Z H DUH VBFNIKY | RRG SRYHW DQG
UH XHIQ) SDWASDQWDQGE\ SIRMAQJ DIX@NVR \SRW

FERWLQ) Z H UHGXPH WH EDUIHY/ VR NRLQ XV DQG FROAQXH VR
DP \REHDVHYMFHZ KRRIHYDVHOHR EHRQIIQ)

6) 6 SDUASDQN DUH Z HBRP HG LOR DVD H DQG VKSSRYH
HOVLRGP HOAZ KHIHWH. DUH 1 UHHWR EHWHP VHOYHVE. GRQY
\R Z HKDYH EXLOWRI HKHUD VXSSRUYH FRP P XQW \R BDQ
XSRQZ KHQWP HVDHRXIK DQGZ KR UASHRAHDRK RHIV

VXA 'V

© HDUH D @YHYH DQG LGFOMYH VHYFH Z KR Z HBRP HVD
AYHUW R JHQGHIGHOMARY HAMQEMHY FXOXUHY UHDI LRQY
DOXOVZ W GDLIQ) GMDELMAHY DQG SHRSBIZ KR IGHQM DV
1*974.$

6FRADQG SUGHY IWHD RQ EHQ) DFRP P XQW P LQGHG FRXQM
EXWRXUP RWAWXQH.DE®! DUH R WQ B \WZ W YHY OMB
\IXSSRW, WGRHY QRAKDYHVR EHWIVZ D 6WHHW IMGFRADQG
LVD\P DEEXWP LJKW R DQVDARQ RQ D P MRQVR EUQ
KHDOM DQG Z HIpHW R DY KR FKRRVH VR HIDIHZ LW XV

2 XUHWRYDQGH SHABARQY DUH NQACHW\VR\ RXWHD DG
NQECHWWR RIHY 7KLYV D FRP P RQWUHDG WDAXQY

WURXIK WH6) 6 P RGHO7KH FRP P XQW Z HVXSSRWADUH DV
WH KHDWAR HYHY WLQJ) Z H CR DQG Z LAFRQAQXH VR @AMQ DG
DEDSVRXUMHIYLEH WURXI K FRQUXGIBARQ Z LW RXUFRP P XQW

$ KXIHWDQN\ RX VR DIDRXUIXQGHY DQG GRQRY GXHWR\ RXU
\XSSRWZ H KDYH EHHQ DEGIR HP SGR D SDWMAP H SHHUP HORU
BMDWZ KR EUQIVWR KLY URBI QYHG H SHIHQFHR XQUHMBG
KRXMQJ DQG D FKERAE SDUMB\WDWWARQAQXHY R EH D SRUMYH
URBIP RGHOE\ WKDUQJ KIVNRXWH R EHQJ D SDMASDOAZ KR
WHQ EHFDP HD SHHUFKDP SIRQ D YRXQWHU VAWIRQDCZ RIHJ
DQGQRZ D GHAFDWMG SDWMAP HSHHUP HQRU : HIDGRQH 6\MDUW

DQGZ HKRSHVR FROAQXH\R HP SBR P RUH SCIMFLSDQN 1O WH
I XVMUH | RERZ LQJ RXUSDIZ D\ R FKDQIH FKDP SIRQVP RGHO

7KDQN\ RX DOR VR DEDWH RU DQMVDARQY Z H KDYH FRIDERIDMG
Z IW WU\ HDUDQG DA HUKQ) RUDQVDARQY 7KDQN\ RX | RUDD
WHVXSSRIWURP RXUSUHYLRXY DQG FXUHONAXVMHY DQG \R

0 HIDQIRUZ W IXQAQ) GHYHERSP HOADQG HYDODARQ 7R RXU
| DQEMAE YROQMHIFRXQUHTRY RXULGRUHAE®! ARDAKHY 6RSKLH
DQG3DVADO5DRKHOIURP 0 KRURXVERRLY RXUYHQXH KLU DG
RXUFRP P XQW EDH @QEREG' DYIGO HDRVH 30FH 3UQMY

) RUWH\ HDUDKHDG, BRRNIRZ DGR VKSSRWQ) DQG EXLAHQ]
WH6) 6 LI UDAXPMXUH DQG Wl WEP B\ FROAKLQ VR HOUXUH
Z HEHIYHUD KLIK TXDON VHYLFH WDAHYHY RGHZ KR HI DI HY
Z IW XV FDQ WUYH

) LOD@ \R DIDWH 6) 6 SDVFLSDQNV Z KR FROAQXDT [QUSILHP H
VR FROAOXH VR SXVK | ROVRADCRKDQIH QD Z RS Z KHH WH
VP LV FODL® EURNHY 7KDQN\ RX I RUSXMQJ \ RAUMKAIQ
WHBWHHW IMBFRADQGWEP . HHS EHQJ \ RXUWHYHVDQGNHHS
VKRZ 1Q) XS EHFDXVH VI HWHUZ H FDQ DAKLHYH EHWHUKHDOK
DQGZ HIDEHQ) RXWWRP HYDQG JOQVWHIW B\ EHQJ DNQG
FRP P XQW

oy
-) &6 Q@B

BWHHY IMBFRADQG &( 2
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7KL\ HDUKDV VHHQ 6WHHW) L6 FRADQG FRQAQXH VR UMVH

R WH FKDAHQIH R EHQJ WHMH IRUWRWH Z KR DUHP RW

DAQHHG LQVRAHW + DYLQI QDYLI DWWG WH FKDTBIQI HV
SUAVHOMG VR \P DEDRUI DQVDARQY VXK DV XV GXH VR WH
&9,  SDQGEPIF WL\ HDUZ HKDYH EHHQ DEGH\R
RIHUD P RH FRP SUKKHQUYH SIRIUP R DRAYIMHY DQG
FRQAQXH R EH D VHYLFH WDAERW SHRS®! Dl | HAMG E)
KRP HBM/QHW DQG KHDOK KRXMQ) VHILFHV YDOH
ZIWMOQ ( AEXUK

JQNHHSLQI Z WK RXUHWRVR EHQJ NQG VR RXUHYHY
DQG NQG VR RIKHY Z H KDYH FRQAQXHG VR RIHUD
SHYRQ FHQAHG DSSURDAK VR FRP EDMEQJ KRP HBMGQHW
DQG LW DWRADWG LXHY WURXI K RXUGLRS LQ [ IVZHW
FOWHV 1 UHH OXQFKHY SHHUVXSSRWADQG FRXQUHMQ
VHYFHY 8 Q RUXCQDMO DVZ LW SUHYIRXV\ HDLY GLXJ
UHIWG GHDKV LQ 6 FRVIDQG KDYH DJ DLQ EHHQ DP R WH
KLI KHVALQ ( XURSH GHVSIWM D VI KW DEDLQ QXP EHY/1Q
WH VHRRQG KDD R WH\ HDU $WSWHHW IWSFRADQG Z H
XQEHIMEQG WDWINH XQGHOLQ) FDXVH R WLY WD LF
VIDARQ LY FRP SB{  EXVWKDWNRVH DI | HAMG E\

KRP HBM/GQHW DQG VRADOWRMARY DUH DAKLI K UMN DQG
QHHG RXUVKXSSRW

KDV EHHQ HQFRXUDILQJ VR VHH WDAVHYHLDO

RU DQMVDWRQY DARW KHDIK. KRXVQJ VRADOZ RIN DQG
WLLG VHAVRUKDYH FRQI LGHQRH LQ 6WHHW WGFRADQG R
RITHUWLY VIXSSRWDV Z H KDYH UHFHLYHG RYHU

UH HUDOY LQ WWKH SDWA HDUDGRGH

$VVRP HRQH Z KR KDV EHHQ LOYROYHG Z LW 6\WHHW) LW
6FRADQG LQ VRP H FDSDAW MGRH W 1 LU HDUDV D
FKDUW , DP SURXG VR VHH KRZ WWH VHYLFH FROAQXHV VR
EHD @ HIQH IRUP HP EHW R WH FRP P XQW DVIW
HOMLY W VHYHQW \ HDU 7KH \XFFHW R WH

RU DQVDARQ RYHUWLY @WK HDULQ VHRXUQ) RQIRQY
IXQAQ) GHYHRSLQ) DQG GHIYHUQI QHZ DRAYMHY DQG
RIHUQ) FUMFDOVXSSRWDQG J XLEDQRH VR LQAMIGXDY LV
WAMEP HQMR WRVH LOYROYHG

,Q SDUAFX@U WH Z RINRN RXU&( 2 1 URQAIQH \MI |

I XQADVHU YROQWHY DQG SHHUFKDP SIRQVKDVEHHQ
FUMFDOLQ DARZ LQJ WH VHIYLFH VR DRKLHYH Z KDAMKDV 1Q
WKLY @WAX HDU DQG , IQRHUIHO WDQN DIDWRVH LOYROHG

$VZ HHQMUD QHZ \ HOUDASWHHW IMGFRADQG |, DP

H WG VR ViHH WH FKDUW FROWOXH VR GHYHIRS DQG EH
WHUH | RUSHRS®1 Z KR QGHHG RXUKHS : HZ RINZ WK D
JUDWILRXS R SDUARLSDQN DASWHHW IWGFRADQG DQG
WHWHQHR FRP P XQW WDWKH EUQI VR WH

RU DQVDARQ LV | DOMVAF 2 Q EHKDD R WH ERDUG R
WXWWHY |, WDQN DAY KR KDYH KHSHG 6\WHH WG FRADQG
RUDMIQGHG VHWRQV WL\ HDOUDQG GRN IRZ DUG \R
ZRINQJ Z W\ RX DEDQWH FRP LQJ \ HDU Z KHHZ HZ Lap
EHIRPXMQ) RQDEEQ) R RXUFRUH WL WDP VR FROAQXH
VR GHOYHUWH TXDDW RN VHYLFH WIDWRXUSDUAFLSDQW
GHVHYH

oL

Z@&>==8 >

BWHHA IMSFRADQG SKDILSHIRD
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2 XU0 DMRQ 6WHAW IMBFRADQGY P DWMRQ LV VR SURYLGH 6FRADQGY KRP HBW DQG
YX@HIED KRXVHG SRSXMARQ Z W DSURIUP P HR! [ VZHW\R LP SURYH WHUP HORO

SK\ MFDOKHDW DQG Z HEHQJ

2 XU9IMRQ $@R 6FRADQGY DAUM SRSX@MARQ DUH | MDQG P HQEE Z HIDHQRXIK \R
DEGUHW WHUZ LGHUMXHY DQG BDG VHRXUH DQG | XOLAQ) QYHV

2 XU9 DOXHV

e (PSDM : HQ@IMQDQGP DNHDFRQARXY H I RWIR XQEHIAMIQG SHRSGHV SHIRQDO
QHHOV DQG ALUFXP WBGQRHV

o OMIUW : HVENHSHYRQDOUMVSROUELOW FRP P XQIFDWM FODU®  DQG WHDWHYHY RCH
Z W QIQW UNSHPWDQG NQEOHW

e 2 SHOOHW : HVENH D QRQ MGIHP HQEODSSURDAK DQG HQFRXUDI H KRQHW HHGEDAN

e ,QFOMRQ : HDUHFRP P LWMG VR DQA/GMVAUP LQDWRY  SUDPAFH DQG EXIGHQ) LQFOMYH
VD H HOYLLRGQP HQW Z KHUH HYHY RCH LV Z HBRP HG

+ RP HOMCHW LV RWQ FDXMHG B\ Z lGHUNRAREOIWXHY Z H DUH FRP P WMG VR VXSSRWAQY

SHRS® Z KR DUIHH SHUHQACQ WIDXP D DERKRORUVXEWICHH DEGEPARQ SRYHW RUMRADO
DMROARQ : H SUGH RXUHYHV RQ SIRYIAQ) D UMMHDURK BHG VHIVFH  Z KIFK FRQWEQAD
DEsW IWHD DFRAEQI W THHEDANTURP. WRH LY GV QHG VR VHYH

© H DUH D 6FRMIK &KDUMIE® , FRUSRUDMG 2 L DQVDARQ UHJ MADARQ QXP EHUG&2
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([ SHIHQAQI KRP HBMQHW GDYHY D @MQ) LP SDFW
$VWIMN SRSXAAWRQY FDQ @YH LQ WP SRUDLY

DFFRP P RGDARQ | RUXS VRV R\ HDW/EHRIHWH. JDIQ
WHURZ QWGP 7KLY LOFOXGHV %G DQG %AHDN DWW
KRMY \XSSRUMG DFFRP P REDARQ DQG 3UWYDM 6HARU
/ HDAQJ 1@W 7KH DUH RIWQ WHAN LQ HQYLLRGP HQW
WKDADUH QRADE D\ V VXIMZE®! | ROWHUMVYDARQ DQG
RIWIQ LOHRXWH

7KH LOMIELON R WL MVYDARQ FDQ FDXVH VHURXY
GDP DIH VR P HQOKHDOK Z KLFK SHUP HOMV

WURXJ KRXDQ LQAYIGXDOV A H + RP HBMCHW GRAV
QRARQD FDXVH P HQBOLAKHDOK EXWP DQ SHRS®H
H SHUHQAQ) P HQEOLADKHDIM EHARP H KRP HBAW
EHFDXVH WH VIXJJ B VR FRSH

28,000 Dirissn/Eo oW

35% 7KRH@QJ QWP SRIDWY
DFRP RADARQLY  KLIKHUIQ
o \ HOL SUHYLRXV
higher "
P RUHANHD VR\XITHUILRP P HQED
LEPHWLL \ RX DUH KRP HBMW 7KH
2 \DP H UM-DURK \KRZ VWDADVD
SHIRQVKRMQI EHFRP HVP RH
WZE®IWH UDM R VHURXV P HOEO
LEHW GHRUDHY

tll u -vs
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6 WHHW/ W6 FRADQG SURYLGHY WKUHH FDUEHH LW VR 6 FRADQGY KRP HBAW SRSXMARQ  VWAKRMUH FRP P XQW DQG
KHDOM

© H FRXQMUWH XQWEEG! HQVLLRGP HOAR KRP HOMCHWE\ SURYIAQJ D SURIUDP P HR DRAYMEHY WDAR! [ HOVAKPMUH
VR WH Z H-N 2 XUSDWAALSDOW DUH Z HBRP H VR HWHUHQJ DI H LQ DIDRXUZ HHND DPRYIWHY RUWH RQHVWH SIHHU : H
DOR LQYIW KRP HBAWW VHYLFHY UH HUIQ) Wil T VR NRLQLQ Z M XV DQG Z HBRP H DEVHIYFHV LQ ( AQEXUIK Z KR VXSSRW
WH VOP H JURXSV VR JHADPWYH Z LW XV P DNQJ D VKDUHG H SHUHQAH WDAEHQH LW DX

BWHH WG FRAIDQG KDV VXSSRUMG LQALYLGXDY RYHUWH @MW\ HDWYZ MK D P XGMXGH R IMXHV LGFOXAQI WDXP D

P HQEOKHDOK \HD KDUP LQJ EHKDYLRXWY/ XLALGDOLGHDARY DQG WRH H SHUHQAQ) DEGLPARQ RUDUH DIl HAMG B\
DIRKRO GXJV DQG RKHUGHSHQGHQAHY : HDUH D KLIK® YDOXHG VHYIFH LQ ( GLOEXUWIK DQG KDYH D SURYHQ WDRN UHRUG
R GHOYHUQ) KLIK TXDIW DQG HQWR DEG! VMWAWMRQY DQG DRAMMEN | RUWRVH Z KR HIIDIH Z LW XV

$OORXUMHWMRQY DQG DRAYIMARY DUH HQJ LOHHUHG VR P DNH SHRSMH | HHOJ RRG DERXWIMHP VHOHY @ H EXLAB SHRSMH XS Z IW
RXUZ HIOGAMJ GHG 1 MZHW VAWIRQVWR P SURYH FRQLGHQAH DQG B\ WDVH VHD RMWMHP WIURXJ K SDWAHSDAWRQ : HEUQ)]
SHRSGIVRIHWHUE, GHOYHUQ) VHWRQY WDWIMH. Z DQAMR EH SDUAR! LOQ DQLOFOXMYHZ Dy @ H S@AH DVWARQI HP SKDUY

RQVENQI D QRQ MGJHP HQEIODSSURDAK DQG R THUD VDI H HQYLLRGP HOAWZ KHH WH. FDQ H HIAMVH DIRQIMGH SHRS®H Z KR
DUH HTXDGD FRP LQJ WURXI K VRXIK WP HV

© HVENH DVENH DWDXP D LQI RUP HG DSSURDFK DQG DAV | DQG FROFKHV DUH WDLQHG VR UAVSRQG IO WLV WLV Z DL : H
IRFXVRQWH UHFRYHY R KRP HBMQHW P HQEOKHDOK. DQG UHKDELOMMRQ | URP DFX\WM KRVSMEOHMQIY : HW E\
SHRS®IVMGH DQGZ HVENHD GRQI WP DSSURDAK  SHRS®! FDQ XWIMH RXUVHIYLFH | RUDVGRQJ DVWH. Z MK VR HJI DI H
ZIW XV : HGRWLYEHDX\VHZ HNQRZ WDWIMHUH LV QR VKRWMMUIP VROMRQ VR HOAQ) KRP HBAMGHW

_$118%/ 5(3257
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~QGRRU 2 XVERRU) VOHW 6HWIRQV
:© HHN® 6XP P HUDQG: LQWAU

0 XD 7KLY Q) 7W0QQY
&RUH 6WHMK DQG 6WHI W
&O@AR

+ LK IOMMW , QMYDO
7nqaqQ +,77

% HAVHDQG&DWER

2 VKHU WHI X@U VHUYLFHV

e 0 HQWO+ HDOK 6HYLFHV VHH SDIH
o 1 XWMRDOD HXY

o SFHW\R OMOHNHIEHY

o &RP P XQW 6XSSRW

* HWIQJ VR NQRZ RXUFLW
7UDP SROQIQ) DWIUDYIW ) RXQALQ 30N
( AQEXUK &DWB 7RXU
&DP HID2 EVRXWD 7KH5R\ DOO L
YDUH7US 3HRS®H. QRZ +RZ
&GP D7US
7HQ3IQERZ @ ) RXQEIQ3DWN
,QGRRU' RRU* RO
2 XVERRU3IWK DQG 3XWIAXQM LHTB / LONWV

* HQV®! : DANLQJ * LRXSV
7KHGDDEXY &DIV
SUNXUVBHDV
&DORQ + 1L
' ULHOV* DGR
YRWQLFDO+ DLEHY

+ INHV
$EBLP XU+ LA 3HIABQG/

' XP\ DV2 KLY
7KHE@AN . [CSDMEN+ QY

SREE®U &REHW
%HQ/ DZ HY DG %HQQ* KOV / RK 7D,
0 XQURV \ERIQRHE

9% QOANO RH * BIQP RH 0 XQR
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© HZ HH DSSURDFKHG E\ 50FKHO0 D 0 KRU2 XVERRLY VR Z RUN LQ SDWMZHUKLS DQG FRADERUW D KINGQ) SURMPARI HAHU
$IWUGRANGRZ Q6) 6 UHFRI QVHG WH QHHG VR GHOYHUP RUH RAVERRUVHWRQY DQG KRZ EHQH LADOMZ DV | RUSDWAALSDOW R EH
UH LOWRGXAHG VR J UHHQ VSDAHV DQG VENH RQ D QHZ. FKDIBIQIH

0 KRU2 XVZRRY/ LV D GRM RU SUR IMWRALDOEXV.QHW WDAGDGY KINHV | RUJ URXSV XS KLAV 1Q 6FRADQG 7KHUP MWRQ LV VR DARZ
SHRS®H LQ 6FRWINQG VIR DRFHW DQ RXVERRUQ VNG | RUD KHDAKLHUDQG P RUH HTXDOVRAHW

7KLV Z DV D VXFRHW XOFREDERUIDARQ DQG SDWZHIKLS DQG YHY Z HIDRWDQMHG $@WH KINHV Z HIH FKDEBIQILQI EXW
DRKLHYDE® , QMDD Z H WEMG WDLQLQ) DWAH 3HQUDQG + LW DQG RXUP DLQ JRDOZ DVVRR FRP SGMW DO XQUR $@SDUARLSDOW
Z HH DGXAV DQG \KDUHG @ H WRUHY Z KIOWMXXSSRUAQ) HDFK RMHUKINQD XS KLAW DQG P RXQELQY : H DLP HG VR DEGUHW DI
WH J URXSV QHHGV DQG HQUXUHG WIDWHYHWY RQH | HOWDI H DQG HP SRZ HIHG

+ INHVVRRN S@PHHYHY P ROM IURP -XCH 2 AREHU +INHYZ HHHTXISSHG Z W Z DMSURR FRMIQ)  KINQJ ERRW

DQGZ HDIHG  7KH JURXSV GHYHIRSHG FRQLCHAH DQGLP SURYHG | IMZHW GYHY  $ @SDFLSDOW LQYROYHG GHYHBRSHG D VARQ)
LQ QW DQG LEHQAN Z IV WH BFRMYK RXVERRY DQG QRZ. KDYH P HP RUHY WIDWZ LEXIDWAD @ HAP H

7KH6) 6 KINQJ JURXS H FH®BG DQG P DQIHGWR ARP SBW 0 XQURVDQG Z H KDG RXUNLMRYHLCLI KWIHM GHOADOIQ D\ RXWC
KRUMMOQ$YIHP RH : HZ DDHG VBOHG @XIKHG DQG RUHG DQG DV DA D VZ RUINHG VRI HKHUDY D \XSSRYNYH WDP

2 GHR RXUSDWASDQN -DNRE 0 DUWVRRNWH WP H\R SDIQNV
VRCHY 7KUHH R WHH WRGQHVKDG WH QP HVR' SHRSGIWDW
Z HIH SUHVIRXV SDIWASDOWZ KR SDAMHGIZ D GXHR GXJ DQG
DERKROMXHY 9LFNL * DYLQ DQG 3DXO-DNRE DOR IGFOXGHGD

WWRCH | RUKLY MMMU( @ICH DQG$QA_Z KR Z DV-DNREV SUHYIRXY

XSSRWZ RINU

7TKHWRQHVZ HH SORHG DAWHWRS R DO XQUR | RURXUILCDCKINA
DG WL EHFRP HWH GUIYHUI RURRP SGMY WL SURVMPVS KXIH
WOCN\ RX VR -DNRE | RUNQGD VENQJ WHWP HVR CR WLV

_$118%/ 5(3257
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7TH V\E\ 6DP +DP LORQ 0 DUAMD 6\WHHW IMEFRWRQG 3 DUARSDQW

6VBQALQ) DAMHEDHR ' XP \ DAWMHUH Z DV D FRGFWYH DSSUHADWRQ R WH VDB R
WH VN DV'Z H VIRRN LQ WH RAMBQGLQ) EHDXW R WH @QGVDSH © LARZ WHHY QQHG
XS EMMGH D JHQAH VWHDP 1RZ LQ) WURXIK WH IDUP DQG D EUGT HVRRN XV VR WH J DM
R WH\XP P LW

 HVAWRAWDEQ D P HDQGEHUE] * RUH WKURXGHG SDIK Z KIFK RSHCHG VR WH J UHHQ KLOEQRWKHG Z IW WKKEV DQG P RH
VZ HHWP HOIQ) \ HEIRZ * ROH $ TXIAN J@CQRH EHKLQG JDYH XV D VMM R WH P DI QU IFHQAWIHZ Z H Z RX@B | LQG DWKH
VXP P IMZ KHUH D P HP RUDOWRQGY IHHVKLIK 7KH FOP E Z DVMP S® DV WH\WKWXXEV Z HH IHS@AHG E\ Z DYHVR WOMG
JUWDW DQG WH VBSH Z DV J IDGXDOEXVSHIAMAQN

7KHH Z DVD FBDUSDM \R | RTRZ Z KLFK P HDQAZ H KDG SGIQNV R WP H VR HQI DI H HDFK RIKHULQ FRQYHWDARQ 7KH P RRG
Z DV SGDVDQADQG FRP | RWEE®! Dv'Z H H. FKDQJ HG EDQWUDQG WP LBV P DIOWLQLQ) WH 6\WHHW) LB FRADQG VXSSRUAYH YLEH

&EVHUVR WH P HP RUDODWNH VIXP P VWKH J UDGXDOKLADEHFDP H VRIOEDVHG WISV WDAZ HH HDW VR P DQDIH 7KH 1LQDO
DVAHOAH SRVHG WH YRBDQF IRANWDWRP HGRYHU P LARQ\ HDW/ DI R Z KLFK GG XVVRR WH JUDM \iXP P IMDQG WH
P HP RUDOWEQEQ) LQWH P LGEM

7KHYIHZ Z DV\WRIJHUQ) DVZ HVRRNLQWH :  DEDFH 0 RQXP HOWVBWLMQ) ) DALLN DQG WH 5LYHU) RUK $VZ HVDAGUQNQJ

D Z HOHDUHG EUHZ WHUH Z DV D QDMUDOKDUP RQL WDWKDG GHYHBRSHG EHVE HHQ D JURXS R TURWKO [RUP HG KINHLY DQG DQ
DANQRZ G1GI HP HOAWDWMLY FKDEHQIH Z H KDG VARXUWHYHY Z DV QRARQDY DRKLHYDE® EXWP P HOVHO Z RW WHH IRW

_$118%/ 5(3257
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$ WBVUHHWIWB FRVIDQG Z H DUH FRP P WHIG VR SLRYLGLQJ D LHVHDUFK DQG FRP P XQLW (G DSSLRDFK VIR
RXUVHUYLFHV

3DYAASDQAY | HHGEDAN LY FXADOWR Z KDWZ H GHQYHUDQG WH | HHGEDAN TURP HYDOXXDARQ LY D D\ V YDOXHG DG
ZHPRP HG 7KL\ HOUZ HVRRN VX R DSSURDAKHY VR HYDOXXDAQJ Z IWK D YIHZ VR FROAQXILQJ VR \WKDSH DQG DEDSVWKH 6) 6

VHYIFHE IQFXGQ) DQG OMWMQQ) DQG LP SBP HOWQ) Z KDAVHWIRQY DQG VXSSRWSDWARLSDQN | HIWKH, Z RX@S EHQH LW
WH P RANURP

: HAG WLV WURXIK DQDQRQ P RXV\XWYHY DQG DQ H WALLDOWABSKROH FROAOARY $V\ RX UHDG WURXJIK 2 XU, P SDFW
SDIHV SDIHV \RX Z L@WHKRZ P XFK Z H KDYH DFKLHYHG VRIHWHU : H DOR P RQVRUDQG HYDOXXDM Z KHUH RXU

VHYLFHV RITHUWH P RMEHCH IME\ DQDOMCQI Z KHUIH RXUVHYIFHY DUH EHCQI UHHUHG TURP DQG Z KLIFK VHYLRHY DUH WH
P RWMZ HODMAQCHG $V\ RXFDQMVHH TRP WH ILIXUHEHBRZ  RXUUH HUDY FRP HIURP D Z IGHUWDQIH R EDANI URXQGV

Q‘<EM E]":‘EA( L@-l/% 6HRQECY 6HYA

+RMQJ +RP HPMCHW
' X DQG$BRKRO

0 HQWO+ HDOM

BWHH IMBFRABIQG KDV FROAQXHG VR EH D VHIYIFH I RUZ KIFK DUWDQIH R RUDQVDWRQY YDOH Z KR UH HISDWMESDON
WDAKH. | HHOPRX@S EHQHIWURP VENQJ SDWQ6) 6 CRAVMWHY 6SHALLFDED ZHKDG — UHHIDYIQ IRP D
YOUHWVR VFRRY 2YH) R WHUHHIDYZ HHIURP AXIVDQG DBRKROHYEHY Z KIBIKRMQ) KRP HBMGQHW
VHYEHY Z HHWH \RXUH R R UH HUDY + HDOMFDUH VHAQI V DOR UH HIHG D QXP EHUR SHRSBHVR6) 6 Z W

R UHHIDYFRP LQJ 1URP SUP DY \IXFK Dv* 3 SIPARHY ROVHIRQEDW FDIH HJ 1URP KRVSIMEO ) LIXWH
LEXVADMYWH UDQIH R VHRRY WDAKDYH UH HIHG SDWFSDONV R 6) 6 RYHIWDADW HDU
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: KDAP DALY P RV WH LP SDRAZ H KDYH RQ RXUSDIWFSDQW : H FRQGXAMG D \VXUYH
1Q R I HAMHUQUHRAWYHHEEDAN

6RPH SHRSOH

"W JLYHV SHR Y H URRMYLJWUDLQH
DQG RSWLRQV § 1 WRE\VKH GRHVQ
GRQ W ZDQW WR_NHHS WR JLYH
KDQJLQJ URXQG ZLWK
WKHLU ROG FURZG
'KHQ GRLQJ

3K\ MIFDO
ILWQHVV ” IR
H@EHLQJ P\ SUREOHP

A

*RRG WR JHW FXW DQG GR
VRPHWKLQJ SRVLWWYH jRRG W]

UDWKHU WKDQ Wb RWREQP DFwI

GRLQJ QRWKLQH | TXH WKLQJ O
6)6 LV WKDW L

"NQHZ " ZDVQ
' ORYH WKH VRFEDD| 53 oREN(
HOHPHQW QHYHU DQ\
DZNZDUG VLOHQFHV "W V D
JURXS RI IULHQGM.DQG ~
GRQ W KDYH PDQ\ DW WKH
(YHU\RQH J

PRPHQW EHFDXVH RI P\
UHFHQW SDVW RQ UHDOO\ Z

5 HGXHQJ ZKLFK LV UHI
6RFLDO oL

AVROVIRQ

+HOSHG PH ZLWK7RHUH LV QRW
VRFLDO DQ[LHW\ "OHNE QKLY 1H

IULHQGV " YH PDMRHGIHPHQW RI
IULHQGY DQG PHW D IULHQG
"IHHO FRPIRUWDEOH ZLWK
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10 D.BH\RX\DYHGP\ @H LI, KDGMWEH-D\VWGD 1O
P\ KRIMD, GROWNCRZ ZKDWGGR

OLFKHOOH LV G
IRU PDQ\ RI X
UHVSHFW KH

OLFKHOOH DOZD\V DVNV 2WKHU SODF
KRZ ZH DUH NQRZV GLGQ W JR D

HYHU\RQH V VWRMV Ny WKHUH ZDV(
XS ZKHUH \RX OH 'ﬁ@j SHUVRQDO FI

EHDXWLIXO KR@F\/RMRQDC EWUHHW )LW

OLVWHQV WKH\ UHDOC
6XSSRUN

_a

*UHDW KDYLOJ VRPRRBHV NQRZ
WR WDON WR * WO RS ik 4L
SKRQH DQG JHwW WKWy SK\VLED
OHWWLQJ PH NORZ AMRU KM #HO
VRPHWKLQJ " FDQ JRHERWLRQV
ZLWK QR MXG
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* HOH DOWWP HOAR J RYHLCDGRH

SWHHW IMEFRADQG 6) 6 KDVDYROG R 7 UAMMHY Z KR SURYIGH WH J RYHLCDORH VWAKRWUH | RUWH RKPUW DQG DRALQ WH

LOMHWR 6) 6 : HRSHIDWM LQ D P DQCHIWDAL FROMMMONZ LK 6) 6 SXUSRVHV DV WG LQ RXUFRQUAMARQ
RYHYHHQI WH FKDUW FDUH X@D Z IV GXH FDUH DQG GL@ HQRH DQG I XA FRP SO Z W 7KH &KDUMHV DQG 7 KVIMH

, QYHR HON6FRADQG $FW

7KURXI KRXW

2 XUSRDLGR 7 UMV
1ICD5RIHY $PAQ) &KDILBHIRQ
$Q0 6D RQ 7UKVIWH

$@QBLP SVRQ &KDW

2 XUYRDGR 7 U\VMHY
BWISKHQO DAY ,QMIP &KDWU
$QEHZ ' XUNH 7UHDVXUHU
) LRQD 6WKWHLY 6HFURVELY

$DQ YXUHMW 7 UHDVXUHU 1 HHIDMZKRP DV 7UKAMH
6WISKHQ O DABHQ 6HFUHVEY 0 LFKHIISH  7UKMMH
1 HHDWZKRP DV -HW6DQEKDP 7 UK\VIMH
4 XIOMD ( GZ DBV $P MRVBLIQ 7UMIVH

) LRQD 6WKWHLY

$VWNHEHILQQQ R , MQHGWHERDGR 7U0MM-VIRUBWHHAY LW
6FRADQG , ZDVIQWILHG B\ WHUP IMRQWR KHS SHRS®I DI HAMG B\

KRP HPMGHW VR 1LQG FRP P XQW WURXIK \SRWBESRWSM H3 D @UIH SDW
LQKHSIQ) P HWR RHFRP HVRP HR P\ RZ QP HQBCKHDON QllILEXGAVIQ
P\ HOU® FOUHHU DQGWURXIK \SRWY KDYHP DCHAHRQY [UHXGY 6LQFH
WHD , KDYHJURZ Q ERW SHYRQDED DQG SIRHMRD® DG VIN-QRQ
®DGHIKLS URDV ERW LOUGH DQGRAMGHR ZRWN

0\ EDANJURXQGLVIQ/ HDUQLQ) DQG' HYHIRSP HIADQG + XP DQ5HVRXUH
0 DQDIHP HQW, KDG EHHQ GR\LQJ | RUYRXQMHIQ) RSSRWMQMHY WURXIK
ZKIFK , FRX@\KDHP\ H SHIHIAH DQG SUR HWRQDONGRZ B1GIH R VKSSRW

DFDX\VH, [HIWDQIGHGZ LW 6\WHHAY IWBFRABIQG R | HIHG WDWRSSRWXQW

DQG WILVEHQ) P\ ILLIWRKVIMH URBY D QXUNUQ) HYURGP HONIQ Z KIFK |,
FRX@S GHYHERS DV Z HTDV FRQMEX\M

BLOPHNRQLQ) WHERDUG R 7UAIMHY | "YH EHHQ DEGIVR \KDUH P\ +5

H SHWWHVR GHYHES WH FKDUWV/ +5 SRIA LQUDWKRMUH DG

HP SR P HOAFRQADRW , GRRN | RZ DLG VR FRQAQXLQ) VR \XSSRWINH FKDUW
DVIWIRHVIURP QI W VR AHQI W

-HW6DQCKDP 7 UKMMH
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Z HUHRXIWG WIUHH QHZ WKMWHVY \ RX FDQ UHDG WHUELRI UDSKIHY RQ RXUZ HEMWM

7KH $*0
7KH $*0 ZDVKHBROQWH G
SXIXW ZKIFKKDG ~ SHRS®I SUMHQWV

$IWUWH$PAMY &KDILSHYRQV: HBRP HDQG
&( 2 VUHSRWWWH WHDVXUHUFRYHUHG RXU
ILQDGADODAFRXQN 7KH QHHGIRUGHZ. 700V
DQGRYHIWP 1XQAQ) Z DVKLIKQIKWG DG
QAVPMHG 2 XUSDUWASDQN -DFRE DQG &KD)

Z HHP DEH3HHUEKDP SIRYVIQUHRIQURQ
WHUH | RW WURXI KRXAWKH\ HDU




) 1$1&$/ 67$7(0 (176

6 VWP HOARI LHFHISW DQG SD\ P HQW IRUWH \ HDUWR

8 QUANIEMS PROMV\R 0 DUK
) X/

p1/4< g g € E
/ RADOJRYH.QP HOAIXQG

(ACEXUK GR(GRQ$' 3 ,QURYDIRQ) X5
1DARCDO RV $Z DUBVIRUS@

) RXQEDARQGFRIIG

YENR 6FRADQG ) RXQEDARQ

(92&

%OAH* UIRG

679 $SSHDO

2 QICH DG RMHUCRQADWRQY

+HQ ' XQAQ

2\WHJ

7REQGRP H

SHINPMG) XQB/

AUk ¢ ¢ ¢ 6

6VHl | FRW
) MZHWVRMRQY DG FBRMLQ]
SDSIMICHTXISP HQW
2111FH DQG OGP LQ FRWV

2 WHJ

7RECH SHIAWUH

6XEV ' HIAWIRUWH\ HoU

XS ORI

8 QUANIEWG $VvDN 0 DUK

SHINIRMG) XQBV ) XQO/

&DVK DAWELVR \ HDU
"HIAW XSOV RUWH\ HU
&DK DAHQGR \ HOU

$SSIRYHGE, WHWWWMHVRQ ' HAHPEHU  DQGMJQHGRQWHUEHKDD B\

BWISKHQO DTHQ $QAMZ ' XUNH
&+$,5 75($685(5
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Y D& > D>AJ

, QFRP HIRUWH\ HDUVR 0 DURK ZDVe e ZIWFRWR e € DYy D
WXBXVIRUWH\ HDURI e GHLIAWe SHWHYHVDWV 0 DUK ZHHe e

© HDWHP DNQJ JRRG SURIUHW\RZ DBV H SDQAQ) RXUIXQAQ) EDHE\ Z IGHAQ) RXUQHVE RINR VXSSRUMY : HZ RX@S
@\H VR H WIQG D VSHADOWDQN\ RX VIR DADRXUVXSSRUMLY Z KR KDYH GRQDMG VR J HOHIRXVD VKURXI KRXWIKH \ HDU

YDMVR $FRXQNV
7 KHVH DFFRXQW KDYH EHHQ SUHSDUHG RQ WH 5 HAH.SW DQG 3D\ P HQW EDMY LQ DFFRUEDQRH Z LWK WH &KDUMHY 7 UKVIMH
,QVHR HOV6FRIDQG $FW  DQG WH &KDUMEV $FFRXQW 6FRIDQG 5 HI XMARQY DVDP HOGHG

1 DMUH DQG SXLBRH R I XQGV
8 QUHVMIFWMG | XQGV DUH WRVH WDAWP D EH XVHG DAWH GVRUHARQ R WWH WKWV LOQ | XWMHIDORH R WH REMFW R WH
ADUW 7 KH WKVWHY P DLOWLOQ D MQI B XQUAVMMPWMG | XQG IRUWHGD. VR GD .XQQIQJ R WH VHIFH

5HVMPMG | XQGVP D RQD EH XVHG | RUVSHALLF SXUSRVHY 5 HAMPAWRQY DUMH Z KHQVSHAILHG B\ WH GRQRURUZ KHQ IXQGV
DUH WDVHG | RUVSHALLE SXUSRVHY ' XUQ) WH\ HDUWH FKDUW UHHYHG GROOMRQVR! e IQFOAQ) e WDW

Z HH UMVWIPWMG 6XFK UMMPARQY WSLFDED UHIDMG VR VSHALLE DVSHAW R VHYLFH GHOYHY | RUH] DP SO [ MZHW VHVWMRQY
UHQARU, 7 HTXLSP HQAKR VXSSRUAVLXDOFWAH

5 HVHYHV 3RTA

7KHWXMHV SRIA VR P DQALQ DYDIDEG! UHVHYHVR DAGDMKHIUDMIR e NRU R DQQXDOGQARP HLQ RWGHU
VR P HHAFRP P LW HQW DQG VR FRYHUDQ. XQH SHAMG H SHQAWUH 8 QUAWMIPWG URVHLYHV DWAH HQG Rl WH\ HDUZ HUH

e Z KLFK LV GRZ HUWDQ WH VLI HW7 KH WKWMAV KDYH VENHQ DPARQ VR VHEXUH DSSURSUDWA | XQAQD VR HQUXUH WH FRWW
EDH LV FRYHHG JRIQ) |RZ DU DQG FARVH DMAQARQ LY SDLG VR FRUMFRQARO

5 HIWG 3 DUV 7 IDQDPARQY
6Vl FRVV LOFOXGHV\DDU FRWR! e |RUWH &KIH ([ HAXWYH Z KR LV DOR DWKWWH $Q LOGHSHQGHQWARP P WWH

R WKVMHY UHYLHZ. WH &KLH ([ HRXWYHV VDY DQQXD@D 1 R RAHUWKVIMAY RUFRQQHAMG SDUAHY UHFHYHG DQ SD\ P HQW
GXUQ) WH\ HDU 110
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BWHW IMBFRDQG  6RX &BINBWHAW( AQEXUIK (+
(P DOIQRY WHHAMARBOGRU

: HEVW KWBY 777 RJ
' RDM ZZZ MWIMQ] FRP VAHHWIWFRADIS
) DAHERRN # _SWHAWIVBFRWOG

fle

6FRMYK E&KDUMZE®T , GFRBRIDMG 2 LI DOMVDARQ 6&2



