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/RGD\ VO H|'MQ-J ' DYIG ) LH IQWRGXFHG RXUIXHW I RTRZ HG

E\ WHZ HBRP H\VRQJ

BNRHUAEXLGKRI WDQNHG P HP EHLYIRUVXSSRUMY WH 5 R\ DX DN HYHQWDQG YREQMHUIQ]
WHUWP HDQGHQHU\ +HHP SKDV} HG WDWXQGUDIMQJ IVDP DIDWRQ QRWD\SUQADQG
WDWs R VIP SDANGHSHQGVRQP HP EHW®DGIQI E\ H DP SBIWURXIK WHURZ Q
SDUNASDWRQ DQG VXSSRUAD RUHIQIRWP DARQ RQ 6NRHUAV VBOIRQ SDIH

6SHOFHU7RONIOVRQ | LGBIG LQ | RUEK DG DV 6HI HDQUWDWS LP V/ DQG HQMUBIQHG P HP EHY/Z W D
VHUHVRI KXP RUIRXVIIQHV 7KH SO\ IXO&KDG) IOH NENHGWIQIVRII IRTRZ HGE\ @ KWKHDUMG

| LOHV I RUYDURXV H SHUHQPHV DQG KDEIW HOFRXUDI Q) SDUAASDAWRQ DQG @XJ KWUMKURXI KRXVYKH
LRRP ' XUQJ +DSS\ %A\ DP HP EHUH SUHWHG JUDWXGH | RUWH VX SSRUNHAHYHG GXUQJ D
UHHQMKR\VSIMEOA®. \WDQNQJ 1HTRZ 5RVBUDQV I RUMHUFDUG DOG Z HOZ IMKHV

%HQGDO F. LQBA UHP IQGHG P HP EHLY DERXVWMH XSFRP 1QJ 6VP SHGH YROQMHUWDIQQJ

VHWRQ DAWKH + RURQ5RDG/ HIIRQRQ-XQH  7KHVHWRQVGHMIQHG IRUQHZ P HP EHWY/

YROQMHY DQG DQ RQH QHHAQJ D UH UMVKHURQ XMQI WH I3DGV VHAB ' UDP +RP H . IQWP HQ

0 LAGRQV DQG WENHW DVZ HODV GDUIQ) DERXWSDUNQI JDW DFFHW DQG YROQMHU

SURAHGXUHV

B6KH KLI K@ K\WG VHYHLDCRU DQL] DARQVWDAEHQH IWLRP ' UHDP + RP HIXQGEDIMQI HIRWV IQFXGEQ) WH 3UHS
6RAHW 3URWAW DUP W DQG 6HQRUSHRUAWGHINEH HP SKDM] LQJ WH SRVMYH LP SDRMHVH SURILDP VKDYHLQ
WHFRP P XQW

%4 HQGD UHSRUMG\WDW  YROQWHUMKILW KDG EHHQ | LOBIG EXWORWG WDWDGGIWRQDORQIMHLY Z HLH VIMD
QHHGHG 0 HP EHY/Z HH HOFRXUWDIHG VR VI Q XS | RUKLW RUFRQERWNH FRP P IWH | RUDWAMBIQRH Z W
VAKHGX@  6KH FRQFOGHG B\ HOFRXUDJLQJ HYHY RQH VR SDUAASDM DQG KHS P DNHWH' UHDP +RP H
IXQGUDIMQU FDP SDLIQ DVXAFHW

7RGG 5 IFKDUGVRQ VWKDUHG D EMPDERXWD LIXHQ DQDIDQ\ DQGKRZ WH FDP HVR NQRZ HDRK RWHU
EHRWHUWHP RYIQYJ 0 LIXHY UHGWMSH 0 LIXHOKDWHGDIHZ Z RUWGVZ IW WH FXE

0 LFKDHB XWIDQ SURYIGHG DQ XSGDM RQWH &DODU SRV &OEV) RXQEDWRQ &58)
DQG WH FOE VHQGRZ P HOWXQGV HP SKDM] [QJ WHUUR®! DVD UIHIDE®! BQJ WMLP
VRXUFH R FKDIMIE®I IXQAQ) 7KH&5&) P DQIHVQHDD P IARQIQ DWHW Z W WH

FOEVVKDIHH FHHAQI P I@RQ 6WRQ [QYHWR HOWSHURUP DQFH FROWDXHV\R
JHOHDM I QULIEDQWDQOXDAGFRP H WDWXSSRUN WH FOE V AKDUMZE B DRAYIMEN

)RU WH FXE LV UHHYQJ DSSWR 1P DIMO 1Q GMMEXWRQVILRP WHIXQG
Z W DQHWP DWMG IORHDVH R QH WHDU 7KHWH IXQGV VXSSRUD YDUHW RI
[QWDRYHV IOFGQI VAKROUKISY ARP P XQW SWRIWDP V DQG RHURKDUMZE®!
SURMRV

0 LFKDHOKLI K@ KWG WH YDOXH Rl HQGRZ P HOAJLYIQ). QRWQ WIDWERQDMRQV UHP DIQ
LOYHMMG LQ SHSHMIW Z KIB! SIRYIGIQ) RQIRIQ) DQOXDOXSSRUNR WH FOE -+ HWHQ

SUMVHOWMG D RKHTXH IRU VR 3UHMGHOWF RUG RQ EHKDOR! WH I RXQGDWRQ
7KH SUHVHQEMRQ FRQFO(GHG Z IW WH UHFRIQUWRQR! P HP EHWY/Z KR DRKIHYHG QHZ
GRQRUP IGMRQH BIYHY DQG DWDQN\ RX R DOFRQUEXVRY/ Z KRVH JHQHRVW
FROWDXHVVR JURZ. WH 1 XQG DQG VWHQIWHQ WH FOE VIP SDPAQWH FRP P XQW

' RURVIKHD 6FKDDE LOWRGXPHG 5 R <RXW. ( [ FKDQIH WXGHQ® DBIQWD ) IDXHNQHAKWZ KR KDV VSHQWKH\ HDU
IQ&DIDY WURXIK WH5REL - QWM OQDARQDGRXW ([ FKDQIHSWRIWDP 2 WIIQD® ILRP 0 XQEK KHKDVEHHQ
KRWMG E\ ERW WH GRZ QRZ Q5RBU &OE DQGWH5RBU FOE Rl &DODY DMSVEP SHGH3DUN DQG LV FXUHOW 1Q
KLV I RXUM KRVWDP [® SOFHP HQAZ IW WDQNV.JLYHQ VR KRWEDUHOW DVIK\ ' HP RUHVW

9DBIQMD Z DV GHVRUEHG DVHQWR\ LQJ DAY P RYLHV JDP LQJ DQG VSHQGIQ WP HZ WK TUHQGY + HIVFXUHQ® D
*DGH  AMGHOADM-HQU : MH: RRG+ LIK 6FKRROZ KHUH KH LV DRAYH LQ WH DUV DQG GLDP DSWRIWDP DG
UHFHOW SHURWP HG IQ DVAKRRCGBLRGXPARQRI 0 DP P DO 1D

+HFDP HVR &DQDGD HDIHUWR H SHUHOFH QHZ. FX@MUHV DQG Z DVHVSHAD® H AVMG DERXVYMH &DODY 6\BP SHCH
DQG @FDOH, SHUHQAHY ' RURVIKHD QRWIG \WDVWKLY Z LOEH WH FOE V OMWMQERXQG BQJ WP H FKDQIH WXGHQWRU
WH [ RUAVH-DE®! 1 XVMUH P DNQJ KLY YMWSDUAEXDUD P HDQIQI I XDV WH SIRIUDP FRQFGHVIRUQRZ



9DBID ) IDXHONQHAKWD SRV <RXW ([ FKDQIHVXGHQWURP 0 XQIFK * HIP DQ\ VKDUHG D GHVIBIG LH BFARQ RQ
KIV\ HDUIQ &DQDGD + HDUIYHGIQ$XIXW  DQG EHIDQ DGMWA VR &DQDADQ @H LOFOXGIQI MWDY QHZ KRW
IDP LOHV DQG HOUD H SHUHQRHVVXAK DVKINQJ 1Q) IVK &UHHN 3 DUN DQG VHHQI @FDCY [@GOH

7KURXIKRXVWAKH\ HDU KH WA HG Z WK P XEIS®! KRWVDP [@HV DQG SDUMASDMG LQ D Z IGH UDQIH RI DRRMMAV IQFBGQ)
WISVMR &DQP RIH %DQI1 / DNH/ RXIVH ' LXP KHTBU ( GP RQIRQ2 IBLYJDP HV WIQJ DQGVQRZ ERDUGQI GRJ
VBIGAQ)  DOG FX@UDOH AKDQIHV Z W RWMHULOWLODWRQDOAXGHQW + H DOR DIWMQGHG RUHQMWMRQ FDP SVDQG

H SRUHG $GHID Z W IHBZ H FKDQIHWXGHQWILRP DIRXQG WH Z RUG

$VWAKRROKH Z DV DPAYHO LQYROHG IQ GUDP DDQG P XVFDOMHDAH DM HQU : MH: RRG+ LIK 6AKRROSHURWP 1QJ 1Q
SURGXPARQVVXFK DVO DP P DO ID + HVKDUHG WDVWKLY H SHUHOQPHIQ &DQDGD KHSHG KIP JWRZ. 1Q IQGHSHQGHQAH
[P SIRYHKLY( QUK DQG GHHSHQ KLY DSSUHADWRQ | RUFX@YUDAGLL HHQRHV

9 DBIQMD DOR UH BRMG RQ GLI HIHOFHV EHVE HHQ &DQDGED DQG* HP DQ VIXFK DVWDQUWBURQ) WD TEM MP V DQG
SHGEHVMDQ I QDY Dv'Z HODV SHVRQDQILRZ W GXUQI KLV H FKDQIH\ HDU + H KLIK@ K\WG SRXWOH DV D | DYRXUW
&DQDGIDQ | RRG DQG HP SKDM] HG KLY SDWIRQ | RUDPWY] Z KIFK KH SOQV R FROWXH SXUWXIQI SURIHWIRQD®

+ HFRQFOGHG E\ H SUHMQI JUDWMGH | RUWH H FKDQIHH SHUHQFH KLY KRWIDP 1@HV 1UHQGY DQG SR VXSSRUV
QRWQ] \WDVWKH\ HDUZ DV @H RKDQILQ) DQG WDWKH Z L@FDUY WHP HP RUHVZ I KIP DVKH UHMUQVVR * HIP DQ\

6KDU 0D DGLI DQ WDQNHG 9 DBIQWD ) LDXHNQHAKWRUVKDUQI KLY H SHUHQFHY DQG LH BFARQVRQKIV\ HDULQ

&DODY  6KH DANQRZ BIGIHG WH H I RUWAMYENHY VR EH DQ H FKDQIH WXGHQW DGDSWQJ VR DQHZ FRXQWI FX@XH DQG
FRP P XQW Z KIBI WMSSIQI RAMGHRI RQHVFRP |RWYRQH

6KH QRWG WDWKHDUQJ KIVVWRY JDYHP HP EHLYYD1UHVK SHYSHARYH RQWHURZ Q AW DQG FRXQW KLIK@KWQJ \WH
EHDXW DQG HYHY GD\ TXDOAHV WDWDUH RIWIQ RYHUBRRNHG 6KDU CH SUHWHG DSSUHADWRQ | RUKLY RSHQQHW DQG WH
FRQOHPIRQV KH EXIOGXUQI KIVWP HZ W WH FOE

BKHFRQFOGHG B\ Z MWKIQJ KIP FRQWDXHG VXFAHW IQ KLY I X\WUH VIXGIHV DQG DR SXWXIW DQG KRSHG KHZ RX@

FDUY KLY &DQDGDQ H SHUHQAHV DQG I UHQGWKISVZ W KIP DVKH UHWLVVR * HUP DQ\

3UHMGHQW RUG: HIFNHUIIQMKHVRIT VRGD, P HHWQ) E\ DQQRXQAQ) WDWRQ
EHKDDRI WHFOE Z HZ L@EHP DNQJ D GRODIRQWR &5&) 1QWH 9DBIOWD
) IDXHQNQHAKWODP HIQ UHFRIQMRQRI \ RXUWP HZ IV XV VRGD!
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' IQQHUAOEO D D/BDW1 HXP DQ DQG+DIRGVKRP H
6XFK DRYHD HYHQIQJ Z W IHERZ P HP EHLYDQG SDURHLY * UHDWARQYHWDWRQ DOG | HIRZ \KIS
ZIW %) DQ : DORQ DOG-RDQ : HQOG * IXIIUH DQG3HWU &L 6VRNNH DQG 7HIHD
' IQQHUGOE IV WH XEP DWW HYHOWR JHWR NQRZ RXUP HP EHWY/LQ D\P DU LOWP DM VHAMQJ
' IQQHUEOE IQXSVIRUQH W HDUZ L@EH RSHQ VKRUAD



/ HDYH<RXUO DINIRU. IGVDwW HDUV

7KW\ HDU . 1IGVDW HDUAWY IQARGXAQJI D VSHADGRHZ I XQEDIMAQ] IOMDWYH WDWD@RZ V
HYHY VXSSRUMUVR GDYH D YIME®I P DINRI JHOHIRVW

)RUDP IQP XP GRODWRQRI  RUP RUH \ RX Z LOKDYH WH RSSRUXQW \R DGG\ RXU
VL QDWLHVR RXU. LGV DW HDUAB HFRIQIMRQ %RDUG 7KLY ERDUG Z LQEH SLRXGD GVSD\ HG
10 SOIQIKWDV JRCHY FUAWWINH KIODQG GUYH GRZ Q LOR &RWRQZ RRG* RO &RXUMH RQ

\RXLODP HOAED

<RXUMJ QDUH Z I HSUHVHONWP RUHWDQ D GRQDWRQ W IQFHDW P ERARI \ RXUVXSSRW
| RUWH FKIGUHQ 1DP LRV DQG FRP P XQW SLRIWP VWDWEHH IWRP . IGV DWW HDUWV
( YH) QOP HRQWH ERDUG Z IOKHS WONKHWRU Rl SHRS®IFRP 1QJ VRIHWHUMR P DNHD

P HDQIQU I XQELIHUHQAH

$V\ RX P DN\H\ RXUGRQDWRQ \ RX Z L@EH LOYIWG R \LJ Q WH UHFRI QUWRQ ERDLG DQOG
EHFRP H SDUARI W1V OWI \KRZ Rl FRP P XQIW VIXSSRUN

7R P DNH\ RXUGRQDWRQ SEDVH YIMWRVIDU NLGVDVIKHDUAFD DQG FOENWH' RODVIRQ
EXWRQ ' RQDWRQVP DGHWIWRXIK WH Z HEMW DUHHOJ LE®! IRUD W UHAHSW

7R GRQDME\ DWW RURKHTXH SGDVH FROWRANGNRHUNEXLGKRI DW
| XIGKRIMRHYA JP DIGRP RUGKDU 0 DAL DQ DWKDY ®@ DAJ D \WKDZ FD

- XD UHP LQGHUWDWRXUS RIBWY & GE SDUGHLY Z W 6\ DU |V 6 FKRROR P DQDJH SDUNQJ
GXUQ) \WH 6\BP SHGH : H\ADKDYH P RQQJ DQG DIMCRRQ VKLUW \R EH ILEBIG 7 KDQN\ RX

IRUYRGQMHUIQ) DQG DWW 1QWDIMQJ IXQGY IRURXUS RN FOE DQG 6\ DU Y/ 6 FKRRO
7KDQNV 5 LEN - DNXEHF

5 LEN - DNXEHF_WNXEH#_VKDZ FD
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