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" HDU) UHQB/R 6DH-+RAVH3URWFW
7WDIIENG IV D VFRXUH IQ RUQDIRY ,Q +HDWK
+XP DQ 6HYIFHV HAIP DMG \WWDW . $PHIFDQ NG/ DUH

WDIENHG HYHY \HDU DQG \KDW\KY HMO Z DV JRQY
XFKHNG ZIWR®  IGQMHG 21 WH IHZ Z KR DA
IGHOMHG ZHH UMEWP [ HG Z AWRAWDFFHW \R D
\DIHSDFH\RKHDO

7R 6DH+RX\H 3URWAWY BDAQ) D DIRDAR HMYH
DSSURDFK : HDUHUHXVQ) \RVHIBI  RUUHHERP IROMRPH
MW¥H IRJUD IHZ DQG SHDWAY IRU D IWDARQ R
WDIENHY : H BHIHYH HYHY RGH GAVHYHY \R 11QG KRSH
IUHERP DQGDIXWUHIUHR YIEWP 1} DIRQ

Q ZH PDGH \WEBQIDO IGHY [Q LGRUHDUQY

VXOMYRUIGHQIMEDIRQ UDMY 7KURKIK GHZ. DQG FRIDXHG
FROERDMH SDO@HIKISY ZLWW O HIRFAPHQV
DIHFHY 1* 2V DQGFRP P XQW RJDQDIRY/ ZHHTXS

IURQEH ZRIMHY HOFDRY KHDIMFDH SIRHWRDY

DQGEXMGHAHYZ W \KH\RRY \WH GHG\RUHFRIQIHDQG
UHSRYMIDIIENQY

SVDUAXOVZ HKDHHYHG  WOMYRYIQ D
LQPUDVH IQUATXHVV VR RXUBXUIYRUB XSSRVWAMOP 7KDY/
VXIYRWY Z KR KDYH UHFOLP HGWHUDYHY DQGDHQRZ
MUHIQ 1Q IBHFRP \WZDE \WHU GHPV 7KHH
VXOYYRY IRXQG UHXIH 1Q VOIH KRXVHY \WDWZ H KDYH
VXSSRWG DV WH  IQRUDVHG FDSDAW RU GHRUDVG
EDUWHY \R FDUH 2 YHUWWH SDWAILYH \ HDLY \ RAUVXSSRW
KDV KHSHG OXGFK  EHBY 1Q VDIH KRAOH SIRIPV \R
SURMGHKRDAF FDUH SIRMAQ) . VDIHQIKWDQQO®

7R GIYH \VBIDEDY Z H KDYH Z RINHG \R DODGFH \KH
AN DQG [HEHIDOUAVSROH \R WDHHENGY WURXIK SRTR
6SHDKHDAQ) D DIRTOHIRVWKRXIK \WH 7UDIENGY
BXYRU ( TXW S&ROMMRY ZH VIZ  &RIUAW SDW \KH
7UDILIENGY 9LFWP 3URKMANRQS HOXKRU DIRQS VIR

7TWIENQ WP OQY DQ HYHJDEBWY HHP\ DG ZH
KDYH DQHYHUJURZ 1C) BHIH WDV HFDQSXWK EDFNWH

@NHWZ W OKDQGHDGFDMFKIGVH \WDIENGQ) [Q
$PHIFD 2XUDXA@FRY EHIH IV QRAXQRXQEHG WY
URRMG [Q \WH SRZ HUR XQW FRP SDMRQ DQG FRIAH
DRAIRQ * WD RYHP HQVEHILQZ M VRP HRGHEHINYIQY 1Q
\KHIP SRME®I

7KH HDGFDIRY R VOYHY [Q $PHIED HQGHG Z W \KH
SDAMIHR \KH ( P DGASDIR3URFOP DIRQ 6\DIMABMG
EHFDX\H R SHRSBI O\H &KDUBY $A@P D SEDKHIZ KR
FKDQIHG \WH KHDW DQG PIQB/ R \WH QDIRQ Z W KIY
SETFDIRY/ 5IEKDG $@0 D IRPHIMDYH DQG SDARU
HEVDMG \KH 1G-D \KDWSHRSBI R DDWNQ FRBLY KDG
AJQW YDOH DQG ZRW DV KXPDQ EHQIV QRWDV
FRP P RAMAV / HYLERIQXVHG KLY | RWMGH DG MY DV D
FRYHIQ) WRKHS WRX\VDQG/R MDYHVHFDSH /\ GDO DUD
&KIG D VFKRROMFKHUDQG DXKRU XVHG KHUP DID) LGHWR
FDOIRUWH IHHERP R VOYHY +DUHA7XEP DQ IRXQG
IUHERP DQG UMHG HYHYWQ) \R KHS RKHY 6FKRRO
WDRKHY SDARLY EXMCHW GDGHY VXYRY DQGVRADO
IQOHFHY @UHG R SXNK EDAN WH @UGHW \R HH
FKDQIHIRUID DIRY

7RO ZHWIQGIQWHUGIDR  UHFRIQ}Q) \KDAZ HFDQ
VROHFRP SB[ IMXHV\KURXIK \WH SRZ HUR WH FRIDRYH
DQG WH FRAUDIH R HYHYRH © KI®! Z H FHBEUDM \KH
SRIUWPDAHIQ  ZHU-DDH WDAKH URDG DKHDG LY
®Q DB FKDBQIQY $V ZH GRN DKHHIG \R RU
FRP P W HQAR HIDAFDIY FKIG\H \WDIIENQ) WP DIQY
\IMDG DWW, QWH FRP IQ) \ HDU Z HZ L@H SDQGRXUVKIYRU
XSSRWSIRIIPY  IQHWWIQ WRKGRBI\ R HKDGFH
XYRUIGHQMEDIRY DQG VWHIWKHQ RXU SDUGHIKISV
7KDQN\ RX IRUQAQ) FRADIHRX\V® DQG EHQ) SOWAR \KH
FROPYH CRIRQWR HIG FKIGWD [ IENGY
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SHBEIDMRXUP RAAI QUIEDQNV
P LOMRHY DQGDFKIHYHP HOV
R Z KIFK G-P RQMDM
RXUXQ DYHIQJ FRP P W HQWV
\REX@IQ) DZ ROZ KHH
HYHY \XUMYRULY CEGIVRKHDO
LOVDIHVDQGILQGOWGY
IUHHERP
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q | | 3HRSBIMDICHSRIGFUHDVH\KH
' HHPEHU IGHQMFDIRQUDM EH RG
WKURXI KRXVMGH\ HDU \KH RHSHFAQV
GHAFDMG6+3 WDP KDVUHBMO
Z RIHG\RHP SRZ HUFRP P XQUAV
Z W\WHNGRZ BGIHUHTXLHG\R
AVFHQWHVEBIVIQ/R
WDIHIENQ) 7KV UVXGMGIQD
WPDUCED  \ HDURYHU\ HDU
VXUIHIQLGHQINA IQ) DG VXSSRMY
VXYRY RQWHURKCH, \R
IBHERP 6P XTRGHRAD WURKIK EXMYRY VHYHSWURKIK 1HZ EHO/DYDIOEGH RNVXNYRY
DM IE DIBFDIROR 1XQ5/D0G HPHJHE VXSSRWWHYEHY \RKHDAQVDI HKRXVHSURIWDP V
@IRDO SDMMRQR VDIHKRAH DFURW/WHS QIMGE\BAMY
FHAMFDIRQ Z H YHIGFUDHGWH
QP BHUR SOFHYHIFK VXUYRUFDQ
DFFHWI RUKRSH DQGWKH KLIKHW
TXOOWKHDIR) IQVDIHKRPHY |, TP
SUIRXGR WH6+3 \WOP Z KRDFWDY
DFDBOWIRMDQ/RP DIRQ
WDQUDIGY L7 DUHHWIQR
P SDRNXEDPURQ\WDVDGDGRHY WH . .
DIRDAHSROHRWILENQ) X

6DIHQIKWSIRMGHGHYHY \ HDUR 0 HIRWAIS KRAY IQHMMGIQR
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60H+RAVH3IRMPKDVWIIGHSRYHU . SHRSBIDARWDD 8 QUMGEVBAM/ R LGFUHDVHVXYLYRUGHQMEDIRY , QMY \SHFALE
WDIQQ) | RUAAVHUID, RIHY QNHKHDSKFDUH SUR HWWRDY HOEDRY Q7. HIRFHP HOADQGIQ KRP HVHYIEH SURVIGHY DvVZ HODV
JHHIDOMIQQ) [RAMHSETE HP SRZ HY SHRSBIVR VSRMHSRWDQG SUHYHQMID NG LOWHUGCDI® OHY

SRBUHIUAKP HQWDIGHG\R

3@ KHS RUDQ) DIRY
WDIGHGWRIGHOM DQGVXSSRW IGHQM DQGUHSRWWXSHAMG
SUHICDQVXUYRY DI IENGY
[
+ HDOMFDUH SIRYIGHYMDIGHG\R / 2 HQRUFHP HQMRILEHY
IGHOM  UHSRWDQGUARXUFH IIWHLIKWMY DQG(0 7VZ HH
VXIYRWR WD ENGQJ WURXIK RXU WIIGHGROYEWP FHOMUHG
/\/' +23( +XP DQ7WDIENG 7WQQ) DSSURDFKHV\RIGHQIM LQ) DG
q | | || VXSSRMZ) VXYRY
, QWH EDNBI DI DOMH WD LEENQ)
IGHQMFDIRQWIIQQ) VKIGHVDVD
BHDFRQR KRSH (P SRZ HIQY
FRP P XQUAV DFLRV \WH QDIRO\R
UHFRIQ] HDQGUHSRWLIQVR -
H SEMAMRQLY GRAD\RNHQSURPMW
VD FDBOVWRUFKDQI H\WDEUQIV 3HRSBIMDIHE DAYHWDIQQ) * DNHIMGIQ' & IRIRXU @G
OKWRWH\KDERZ VDG LOP DMV HYHQWVI RUFR SRUDIRQY/ ) BHERP SHIMXAUAYS PIRQHYHQND
DSDNWZ DGIUHERP KRSH DG FRP P XQUWWBN-KRTHY DQG \KH S QUMG6\IAMY EDBVRCY WK
DOYRFDAY SDNEHY1URP DIRXQG\KHS 6

IXMUH I RUHYHY VXUYRU
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2XUCHZ RWEXUIEXGP  * RAY+HOWMR
(UDGFDM7WIENQ) PRAQHVIDW
FRP P XQWAV R BH SDWR \WH VRGMRQW
HDAFDMWDIENCQ)

W HSID IRMHEGMKHBRNHQ \WWH
KXWADQGWRHWDSSHGIQDP IGBHW
KDWY \WHP \WH DIHQRAZZ RW : H
9D IRUVUHIRP IRMRHZ KR DIHWD
EHQ) WDIENHG : HSID. UHSHQUGRH
IRAMRVHZ KRVHODQGDEXVHRKHY/

© HSID. FRMPMRQIRMRHZ KR
SXUFKDWHRKHY/ IRUSHYRDO
DIVDAURY ;. HSWD, IRKHDIY RYHU
DOP HQEOKHDIN FKOBIIHY MENGHW
DQGGAVHDWH : HAD IRKRXAUSRZ HJ
RYHNAHGH DEARRQ G-DK DQG
GMUFRIRQ : HSD RIHXKXRXUBRYH
RYHMDP H IXOWDGKRSHBMWHW
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, ZRWIRUD UMRXUFH DIHR \KDAKHSV IFWPV R GRP HWIE YIRBIGFH

\H XDOMRBIFH DQGKXP DQWDIIENG) , @HPDQ RKHUSHRSB! WRXIKW
KXP DQWHIIENGQ) Z DvVZ KDW\VEZ, IQWHP RYIH 7DNHQ $VDQDGYRADM |,

DP (RZ EHMMDIGHG\R DMVWWXYLYRY D\MAMING) 2Q DK , OP DOR

EHMU HTXSSHG W KHS P\ FRPPXQW XQEHWARQG Z KDWKXPDQ
D IENGQ) 1V DQG\KDARA, MV U KVKHUH DIRP H
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KDV EHHQ D WKH SUMBUH \R SDMFASDAM 1Q \WH W RGY +HDWMR ( IDGEDM
7UDI IENCQIX 3URMPVZ MK 6 D1 H + RXVH 3URVIPWZKLY SURVIPWP DNHV LQRUP DIRQDQG
UAVRXUFHY P RH CFFHWE®! R WH SHYRQ Z KR IV MWEHIIQRQ) \WHUIRXIH. \R
RQWHKDGZ RINR HIBQ) KXP DOWDIIENG) : KDADQIQFUHAE®! RSSRIMQW\R
KHS BUQ) P RUH DZ DUHHW R \WH SDWW Z H FDQ SO QLKW DI DIQAMCMIFH
IRAKRVHZ KRDHGRAHH\ HV
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1 XWHV DQG GRARY \IXITHUIURP D FROAUQAEDUIH R PRDOGGPPDV : K®I
PDQ GROVWOYHHDM VROMRYY WHIMAXHR QRANGRZ 1Q) Z KDAWR GRZ KHQFDUKY
IRUD SRMQIDOMEWP R KXP DQWHIIIENQ) GRHV 7KHBDIH-+RAHIURARW/+ 2 3 (
+XP DQ 7WDIIENQ) WDQQ) |RUKHDEMFDUH SIRHWMRDY IV DQIQ GHSW SIDPWFDO
NDQQ) WD GVSHIDMD GHHEHGIQKRSMIY DORHIHS 6
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7KH(PHJIHF 6XMYRIBXSSRWHP KHSV\R FUHDM RSSRUNMQUA DQGUHP RYH EDUIHY | RAVKUYRY AR GDYH DA LENGY

VIWDIRY ( YHQIUL WH. DUHSK\ VIEDE DEGI\RGDYHH SBABMRY P DQ VXYR Y| DFHIGFUHAE® EDUHY\R H M) DQGOFFHAMQ) WH

FDUHWH. QHEWRUHP DIQIQIBHERP 7KH6+3 \WDP UHFHYHVGR HQVR FDOYHYHY P RQXIURP \WUIYRY GRNGQ) | RUDAMMBGFHDY

WH H MWDIIENG) : RINQ) Z MW@Y. HIRFHP HQDQGRAHUIQGAMY SDU@HY \WH( PHJIHIR 6XYYRUBXSSRWHDP |CAOBAMY/

\KHVH FRXUDI HRXV \XUYYROAAMD H H, IWDQG\ADQ/SRATAROVR UARUDYH FDUHIQD VDI HKRXVHSURIUDP . 7RUHDFK\MVWEP  FDO
DQG\VHBFVRSIRY

&DHV, QROHGDO IGRU +DG0 HQNO- HDGK 8RMGHDIRY/
M XYRY SIRYIGGHP HIHGR BXUYRYIURP ANV SOV WKH
111 XSSRWHYFHVIQ " MUEVR &ROP EID KDYH
7KHSUP DY JROCR 6+3W/ UFHYHEVESRIWHMERY
(PHJIHF 6XMYRUBXSSRW
3WRIDP IVVRVHYHHYHY VXUYYRU
R VH WDIIENQ) Z W H FHBGRH
DOGXUHEP XQGHABQEQ) WDV
RSSRWMQUAV\RI QG KHS LOH] 7Y
FDQEHIHZ DQGIDUEHEHR . H
KRSH\R EHD OHIHI RAVXYRY
HP SRZ HIQ) WHP \RUHFOIP R VXUMYRY GHHGDQXUIHQW &DVH P DI HP HOMRXW\VSHW
FROVROUHEXG\WWHUDYHY DQGILQG SOFHP HAQRDVDIHKRXAH DOYRFDIGY |RUSDFHP HQDQG
O KRSHDQGIHHERP SIRIUP FDUH
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,URQED® \KH DG/ P DUNAIY 0 D\ D IRUVDB! CRXDID BGWR KHUUHFRYHY

$QXQHIRYHISRIFH RILFHJIRXQG WH DO/ WHFRIQIHG0 D\ D DVIDUWRR
\RXQ) \R EHVHB \H DQG IRXQG KHUJRQ) 1Q DG RWR URRPV DAD
FKHDS PRMO : KIBI MARRN D Z KIB! IRUO DD \R XQEHADQG \WDWKH
ER IUHG Z DV DD KHIWDIIENHJ VKH QRZ. @V 1Q D UARIDIYH FDUH
SIRIUDP KDWY KHSIQ) KHUWHAVARYHUZ KR\VKH LY DQGKRZ. \VKH GAVHYHY
\R EHWHDMG 6KHV FRPHD G&Q) Z D\ 1URP \KH P RMOZ KHH \WH SRTFH
| LYANVRXQG KHUDQG UH HIHG KHUR \WWH 6 D1H + RAH 3URMPWARDP  DQG\KH
KDV/ILQD® EHIXQWR KRSHIRUD EHIRUIXMUH RGHIUHIURP H SBABMRD

6859,925 6725<
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$ONHZ WDONKHQHIHGD R KHS P DQIIQ) KHUGVDEMIHY DQG\KDW
KHJ JUDQGPRKHJ ZDWQWXS \R WH \BWN 6KH MBUWG GRNQ) IRU
FROGHAIRQ LQ DOWH Z IR SOFHY B Q) RAWRUGD, V DAD WP H Z W

ROHJP HQ 7KH. JDYHKHUPRH. 1L VKH SURP MHG QRAR\MTDERXMWH P HQ
ZKR YMWMG KHJ 6KH NSWKHU VHRUHN XQID FRPPXQW PHPEHY
UHSRWGVHHQ) D\ RXQJ JILEY W RTHUP HQIQ SDUW DALIKW7KH SRIFH

FROBFMG\KH 601 H -+ RXAVH 3URAPARDP [RUKHS EXWIQEQ) DVOIHKRAH

DE®! R FOUH IRUSQDV GVDEOMY Z DV D FKDBIQIH $1WU PROMY R

ZDMY $Q IV VOIHY ™MQ) 1Q D SIRIWP DG WHFHMQ) \WH KHS \KH

QGHE-GDIEY

6859,925 6725<
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60IH +RXVH 3URMPWVCFFHBLDIMG RXU WDPWY CEON R 1G5 \XFFHWMXO
SDF-PHQV IRU SDMQV H SHIHAQ) WDIIENQ) 7KV RUDQ] DIRD
IGHQMHY VIRY) SURIUDP V Z W XQTXH DX\ DQG JUDMEFN UHFR B/
DFURW \KH QDIRQ DIBZ 1QJ XV \R LGFUHDVH DFFHW \R FDUH © H DUH YHY

JUDMXOIRU\WH GLIHHFH \MY SDU@HIKLS P DEH IRU\KWH SDIHQN ZH
VHYH
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WP SIRGR WH
HIHAMHHWR \WH
SHWMFDIRQSHYLZ. YROG
7KHBDIH-+RAH3URVRW
KDVEURXIKWRIHKHD
JU-DARDP \KDWHQXUAY
DI HKRAHY DIHQRARD
VHRXUH EXVDORKLIK®
HIHAYH , HVSHADD

DGP ILH\WH FUMFDOBMNR
RHYHHQ) ILQDGADO
VIMZ DUBKIS Z KIFK IV
IXQEDP HQEORWH\P RRK
RSHIDMRQR \KHVH\DIH
KRXVHY DQGRUXFIDORUKH
Z HOEHQI R WHU
UMAHQV  70ZIIN
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7KHDQMADLENGQ) P RYHP HOAQWHS QUMGE\EAMY LY DVD SLYRIBITP RP HOAS V\WH LGHQMEDIRQUDMY I ROWD IENGQY VIEWP VUMV
DFURW/\KH FRXQU EHFDXVHR \WQQ) DQGLZ DUHGHW IQUIDIYHY P RUHVXUYRY DUHVHHNGY UHHERP DQGKHDE HORK\ HDU: WK
KLY JURZ \K \KH GHHGIRUKLIK TXODVVDIHKRXVH SURIULP V DEGIVR FDUHI RARHFRP SB[ GHHOVR \WHHVXOYRY/ IV JURZ IQJ DV

Z HO6 DI H+ RXVH 3 URMPVIDGEHAHY \WHJ DSV IQWWH FRQIDXP R FDUHIRUMD NG VXYRW\KRURXI K FDSDAWEX@Q) HIRW
DQGFHMWFDIRQSUIRIUDP VZ KIFK Z RINIQWBQEHP \RHQUXUH\KDWAYHY LGHQMHGVXUIYRUKDY DFFHWAR SOFHP HAQD SURIULP
DEGIVRVXSSRYWHUKHDI MXUH. Z W H FHBGH

3URIWDP VKDYHIRHWURXIK SUWRIP VDHIQWHSIRFHWR
6DIH+RXVHEHIMEDINRQ JRQ) \WURXIK SHWMEFDIRQ

VB-+3 FHIMEDIRQKDVIP P HQH
EHHIWIRG( +23( ERKIQMIDD

DQGH WID® $VDWHI ZHNFZ 9YHRV KDYH BHHQOXQFKHGIQVDIH 60HQIKWDQO® SIRIGHG\R

ZHZIQFHIQRP HSDIGN-BAS W KRAHSUIRIUP VDFURA/WHE 6 VXUMYRYR DI IENQY
MZ W \KH QIR DO/ DG

EHWSBLDPWEHY LO\WH DQAD [IENQY
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