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7KLV LV D VSDFH Z KHUH WX GHQW DQG | DFXOV J DWKHUVR LH GRVT XHWARQ DQG WKDUH WHUSHU/SHRRYHY RQ
WHZ RUG JIYIQJ YRIFH VR WHUIGHDV

7TKH<HDUR QMUWRPO*UWRZW @ K YH ) XWMUH ) DR VYYH 7K R KX IO 1IRWWHD W

DX IV PRH WDQ WH EHIIQQQ) R D Q&
FDBQGEDU\ HDU  IMVDP RP HOAR LRHNVS IWUP ROV
R PRPHQMP P LBWRGQHY DOGQRVH WHWEBAR WH
\ HOU LMY IHOPARQ QRWIMWWRQ ZKHH ZH DWH
JRQI EXWRQ KRZ ZH FKRRH R JURZ ,Q DQ DIH
GHIQG B\ DFHPIDARQ  LOMMRQDO JURZW LV
HPHIIQ) DV WH PRW SRZHIXO FRP SHAYH

DGYDQAIH

7KH ZRU DIRXQG XV LV P RYLQJ | DWMU WDQ HYHU
7 HKQR®I\  HYROH/ RYHLLIKW P DNV LHSRQG 1Q
\HRRQGV DQG FDUHHLY DIH\KDSHG B\ FRQWEBQAKDQIH
<HV SIRILAW ZIWRXW SXUSRH RWD GDGV \R
EXLQRXWP MDD QP HOWDQG \KRUADYHG \KFRHAW 7 KH
GDGHY DQG RUIDQ] DARQY WIDWHOGXUH DUH QRARH
WDNUOK DKHDG EQQED  EXWWWRVH WDWSDXH R

DRIQLP EIMRQZ W [Z DIHHW

, OMMRQDOJURZ W, L DERXWFDUW EHRIH\GHHG , W
YDOH/GDLQQ) RYHUUDRMY) G-BW RYHUGWALFARQ
DQG®RQ WP [P SCRARYHUNKRUAMP Z1QV: KHMHU
WL D FRPSDQ QMM 1Q SHRS®! EHRH

H SDMRQ RUD WYGHINAKRRUQ) \NLOEXI@Q) RYHU
TXIEN YDIEDARQ  SXUSRHXO GHAMRQV FRP SRXQG
LR \KWELCDEBIVKFAAN

$ VDU LA DOQMMI HIAHDQG DXVRP DARQ URKDSHWH
SUIRIHMRQDO @QGWDSH KXP DQ TXDDAY/ FUMFDO
WIONQ] HPSDM  HMIFDO MGPHON DG
DESWELON DH EHRPIQ) PRH YDOCE®! \WDQ
HHJ 7 KHH FDSDELOAY FDQQRWEH DXVRP DMG RU
UOKHS WH  DH FXODMS WRXIK  IHBRARQ
QVASIH DOG FROUMMAH IRIV* URZ W LQ WLV QHZ
HD LV BW DERXWGRQ) P RUHDQG P RUH DERXWGRQ)
Z KDAP DALY

-DQXDY UHP LGV XV WDAVEHILQQQIV D H Q RLCE RW
JWDQG GHFODARYY EXWDERXWGHIEH.D M/ALHUR Q
6P DD WRXIKWKO FKREHY PDCH AR QWD @&

\KDSH WH \ HDU DKHDG  3URIURW LV QRAD ZD, V BRXG

RWD MVTXIHAMWMIG DG LOMMRD O

$ VZ HWMS LOR WHQHZ \ HDU WHUHDCRK B0 BILVQRW
VR IURZ | DWMJ EXWR JURZ. Z INHU YHDX MLQWHERQ
KQ WH I X\MUH EHRQIV QRAMR WRH ZKR P R Y \WH
TXIENHIVEXVWR WRVHZ KR P RYHZ LW S X8 RHY/
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/ DQ]XDJH IZI;G&FP quw

-DIAK 6KHM 6FKRROR 0 DQDIHP HQ W$* 6 R 0
PDNG . DQDED S5ODVMRADYD ZIW  JHDW
HOMNMDWP  EUQILQ) RIHMHUMNMGHOW IDFXV D G
@11 VR PHBEWDM WH @QIXDIH FXOWWUH DQ GURK
KHMIH R . DUODEND 7KH HYHOW\HY B D VD
PHQQIXO UWPIQGU R WH [PSRWQHA R
SHHYIQ) WHIRIO IGOM ZKIG®I |1RIMIQ)
LQFOMYIW Z QD AYHIHDADGP IEFR FP X QV
7KH FHBEWDARQ IHDMUHG D WQIH R FX@YWD O
DAMYWY DQG WDAMRQDO SHIRPD &V W IV
EHDXAWX® HEAMG WH YIEDQR R . DQ Q@D
WDAMRQY 6\WWG-QON CRAYHD SDUAAS BMG 1Q |RD!
ARV PXME DQG RMHU DURKME H S BMRQY/
\KRZ FDIQ) \WWHGBW DQG AYHUMW R |. DQ I B
FXOMWDOGIDR  ( CAK SHURWP DQFH KL KIJK MB CR W
RQD DUAKAF \EBOAMEXWOBR D GHE IHS RMR UM H
WMWY KIWRY DQG YDOHY

oH RQG WH WEIH \WH HHQWVPUDAMG D \SD A IRU
P HDQLQJI XAQM CRARQ DQG\KDUHG GDUQQ) ) DRX W
P HP EHY DQG WYGOW ILRP YDUHG E BN IR XG V
P H VRIUKHU VR HQIDJH LQ FROYHID W @ CE RW

OUXDIH FXOMH DQG KHOMH  \WHD WHIQ)
ERQGVDARWWHFLP SXV

7KH FHDEWDARQY HIFRXUIHG SDUAAS QW R
DSSUHADM WH LRBI R UHILIRCDOFXOXH IQ \K B Q J
LGHOAW DQG FRP P XQW \SLUW

. DQQDCD 5 DVRWDYD DV-$* 6RO ZHD VEH RQG
EHQ) D FXGMWO REVYDQH W EHTPH DQ
H SHIHOAH WDW HHQRAHG XQW WS AV D G
EHRQILQ) % FHDEWAQ) . DLDANDY WD GAR Q V
WHLOIMWMUD | LLP HG LWFRP P VR HMWR QXU LD J
DQ HIVLLRQP HOMMDAYDOHY FXGXUDOGQY BIW D G
KROME GAYHBSP HQNDBRQIMGHDFDGHP IEH FHIBOAH
7 KH HHOWFRQFOGHG Z W D \HRH R 1 SUG HD G

VRIHNH.QHAN BDYIQ) @AY [P SIHKMRQ \RQD@ KR
SDUAASDMG , VWWRRG DV D \WMWEP HOMWR -$ * 6RD ¢/

YIELDQWFP SXV @H ZKHH FXOMUDO FHBEWDARQY
SO D YIMIOUR®! LQ HOUEKIQ) WHWXG-OAH S HHOHH
DOG WHIWHIIQ) WHFDP SXVFRP P XQW
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2 QHUDX - DO

-DIAK 6KHM 6FKRROR 0 DQDIHP HQ W$* 6 R 0

YHIDXX KDV EHHD KRQRUHG DV, QAD Y e %WA%

BFKRROIRU ( P HJLQ) / HDGHM DWW H) XMUH R |
0 DDIHP HQM GXFDARQ $ Z DLV SDMR W H
% ( GXFDARQ 6XP P LW 7KLY DFFROG HAHBE DM/
-$* 6RO &/ FRPP W HONV \R EXI@Q] GDG HKLS
\N@ DPRQ] HDW® DQG P LG ADUHU S BIHMRQ ¥
WURXJK DP RG-OEGQAQ) DFADGHP LFUJR T W G HB
LOGXWM HIDIHP HQW

-$* 6RD WRRG DBRQIMCH RS LOMMARQYO\H, , 0
$ KPHIEDG ,,0 &DOXWD DG ,0 7 * K PICE B
HRIQIHG IRU GDGHIKIS GHYHRS PO WA W O
WDQV RUP DARQ DQG LQGXMA @ONHG HE FDARQ 7K H
MU SUMVHG W XQTXH DSSURDAK VR ®D &K §
IOV FRFUDARQ DQG $, DDIQHS FX UEX ®P
GWIQ 7KLY IZ DG XQEHIFRUV -$ * 6R 00/ WUH
GFDH GIDR DV D SIRIMYH G WHBRSP HOW

| REXVHG LOXMMRQ

$VRHR ,QADYV LG $ & 6% DAFHAWS VKR R/O
-$* 6RO IDQWIQWHJIGEDORS [ S HAHD WQ4 6
* REDCE DONQIV L/ WHRQD , QAD Q6 \FK RO
ZIW DO IRXU SRIUPV [HDXMUHG H FHID J 1Q
DDGPLIE UBABMRQ HPSRH S HSIRD
WDRKLQ) HP SGA DELON DG DOXP QLRXRRP HY

7TKRH PLOWRQH KUKQKW -$* 6R 0V FD BU
RUHOMS HXFDARQ 7 KHOZ DG ERRWIWWR XVD \D
WS AKRAH IRU JGREDD EHFKPDNG 1QGXK W

AVHGDIQ)

7KH %  6XP P IWHP SKDM] HG HYROIQ) % \FKRR O
FUMLID QXUNUQ) JUDGXDWA/Z W VADWILE W Q NOLJ

QIMIOOHR  HMIFDOMGIP HOWVDQG ®DG BKLS IR U
P RGHQFOUHY -$* 6RO VZIQUHGRNVGP DQ GR U
VKRRY IRIMIQ) @&Q WP WD §R PDARQ

7 KIRXIK LIOMWDMS SHEDIR)\  FRUSRIDM WY/ D G

KROME GHYHERSP HQNV IWHTXISV SIRHMR QW \R

WUYH DQG GDG LKSRQUED QWP RUR ZVFR FS 19

EXMQHNZ RUTS
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2Q WR -DQXDY WHKRUWMITP SXV FEP H DOH
Z W YIELDQAHQHLD\ DVMMGHOW IDIHIHG\R
FHBEWDMO DNDUSDQNUDQA! D1 HWAYDOM BVPD AW
Q¥ EHILQQQIV JUDAMCH DQGWH\SLLIVR 11D YU WV
7 KHFHBEWDARQZ DVILABG Z W MR @XJ KU DQ G
\KDUHGP RP HOWV LH GRAQ) WHHWHIFHR |

FRP P XQW @ HZ IWLQWHKRWMD
BWWG-ONHIMMDWAFDD SCUAASDMGLO WH

| FARYLMEY HOVWR LQ) WDAMRQDA RRG P XVE DQ G
LQ RUP DCDPAYIMEWDWELRXIKWAYHY RQ IRJ i K
7 KHRYHQAFUDMG DZ DL DQGLGFOMYH

DR RSKHH DIRZ 1Q) WYGHIWILRP GLIHHD W
UHILRQVDQG EDANILRXQGVVR FHBELDMD  HWAY D
LRRMG GHBO 1Q, QADQFXAMH 7 KHFRTBARYH
FHBEWDARQ WHQIWHCHG ERQGVDQG R IHHG D
UHWHKIQ) EUIN ILRP DFDGHP LFLRXWD W

0 CNDUSDQNUDQWKR@V\GHADOW QULFD EHDVIW
P DUNVWH\K QA WDQUMRQ LOR WH] RAD FLUIQR |
& DSUFRWD \ P ERDMQ) WHHIGR WHZ 1O MY
\ROMFHDQG WHEHILQQQ) R BQIHU E UK MG DV

&HBEWDMS DRRW , QD XQGHU AL HHIAQ B H/ WH

IFAYDO UBURHON SIRGHIW  UQEDD DQ G
JUDANGH Wz DLWV QDMH ,Q 0 DKDDKWD DQ G
* XNILDW WLV NGRZQ IRU NWM 101Q) DQ GW( H
HAOQH R \ZHWV ZKI® 1Q 7CPLO1D & LWL

FHBEWDMS DV 3RQIDO D IRXUGD. K DYHIWIHIYD O
GHEFDME VR WHVKQJRG DG QDMUHVDE X @ EH

3RQIDO P XAK @\H 0 DNDU 6DQNUDQN. HP S 10 YHY
WOQWILYIQ) R IDPPHY FDAMBI DQG WH QD XWD O
HBP HONWDWKXWILQ @H 7 KHVKDUHG Y DXBIR IE RW
IHAYDY JWDMNMGH UHQHZDO DQG FRP P XQW
EFDXAWX@ UH GRW QEDYFXEMUDOXQW LQ AYHIW

&HDEWDAQ) 0 CNDUGDQNIDQADAKH KR WOZ DV QRW
MWV DERXW THARMMEY  EXW DERXW H SHIHAQ J
WDAMRQ WRIHMHU W UPIQEHS HY HR @ W IV
IFAYDY DH D EUGIH EHEHD KHWJHD G

KDPRQ  \WMUQQ) P SGI PRPHQV IQRV @ WD J
P HP RUHV

35$5%$0 %+ _ -DIGLVK 6KHVIK 6FKRRCRI 0 DQDIHP HQW
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- DQXDU PDINHG D PRPHOWR S IG HD G
FRP SHARYHH FHIBORHI RURXULQWAMARQ DVWUHHR |
RXU \EOOMG WGV 0 DOMDQ  UKDADIDU
* D.DAL- KD DG+ DUK  UHSURHOMG WH FREBIH DV
C UMD WH  IOIWKIS  %30Q FR S MIRR Q
RUDQIHG B\ : HBFKRRO YHQIDOIX &RP S MY
DIDIOXMARP H R WH EUJKWIX\VP DQDJ 1P HQ WP 1Q G \
IURP DALRW WH FRXQM WH WDP GHYHHS D Q
RXWEQAQ) SHIRWP DQFH DG VHRXUHG W H6 IARQ G
3RMMRQ \KRZ FDMQ) \WDMILE CRXP HY  FUHD MWW/
DG UMAHH 7KHPHS € KDRKDU  + HIVD B

© HBUNIQ WRRG RXWDV D WRXJIKWK® G WIQ 8
P XON\WEIH FKDDQIH WDMMIMG SDUARS D WR Q
@JIF DESWELON DQG UDOZRUG E XWgHW
WIQNQ] 7KH FRP SHMRQ EHIDQ ZIW HY DIQ
@IIF QUYHD HEUDNHY KK DV D ARAZR G
FKDEBIIH DQG D WHDWKUHKXQWDIP H3 D WK DEHILQ)
DCDOWDOWICNIQ) DQG WP FRRUACD W QXQG H
WPH FROWOIQN $V WH SUHIXH PR XM
SDUARLSDQN | DAHG KLIK LOMMW WRX @V LOFOQQ]
DQ HBYDRUSIMK  Z KHHLGHDV KDG R EH DIAEXDMS
Z W FOUW DQG FRQYIFARQLQ D TP WG WP HUDP H

7 KVZ DVIRGRZ HGE\ DA DQAQ) FD MWK & D
XQTXHURXQG WDAHTXULHG WEP VR FUMFD@D
GHFRQIWXAV Q) EXMGHWP RGHYDQ G
UHFRQUAKPANHP Z LW LOQRYDAYH \FDD BI\R YOMR Q V
* WA ERW WDMILE GHBW DQG SIREGP \ROMQ J
DELON 2 QHR WHP RWG Q0P LEWWIHVR | WH

FRP SHARQZ DVWHADWMILE DXPARQ Z K H YIP V
ELG | RUTP WG IRRXURH/WDZ RX@ OWU YD 8§ WHJ
ILCDOEXMCHNVSDQV 7 KVURXQGGHP D GHG K DS
GHAMRQP DNQJ | RUALIKWDQG UMN DWHXP HQV
FRHD P LULRUQ) UDOZ RUB EXMQHNQ BRIV IR Q V
7 KHFRP SHAYRQ FX® LQDMGLQ DI LQDOSIWK
SUIHHIMS EHRIHDSDCHR [QGXAVA H S VD G
LOYHXRY 0 DONDQ * D DAL DQG+ DUK P SUHIHG
WHMU Z W DZ HOVAKPXUHG FXOXMUDD B RHBA FV
FRP P HAD® YIDEGIEXMGQHWSOQ WD) GG
\FCP GO Z W WHWIHP HRN KHIMIIH 7 KHU
DFKLHYHP HOADW  HSUNQ LV D WP HOMRY W/ NG UW
R KHDOM\ FRP SHAINRQ FRIDERIDAYHODUQQ) D G
H SHIHIADCH SRKUHWDWEH LHRXUDFD €P LE
HRA WP 7 KHVHRRQG SOFHILQMK CR W Q) GEIQ ¥
OXUHYVR WHLOIAMWRQ EXWDAR LHQ RUAHY U
WMG-OAE UHDAHVWRVENHRQFRP S E XICHW
FKDEBQIH/RQ SURP IGHOABDARP
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Q' HAHPEHU -$* 6RO &/ FRP'S MIAYH \SLUW
\KRQH EUWJKW DV VER R RXU WYGHON 6 1O DQ
0d\ZD/ DQG 9HDQN $JDZDO USIHHOME WH
LOXANW DASURP LGHOAIQMUFREIH FRP S MUR @10
+\ GHDEDG DQG ' HBL 6KD. DQ WDYHIBG R ,0 7
+\GHDEDG  ZKI®I 9 HDQW FRP SHMG DV / R G
UMY B6FKRRO ' HBL 7KHU S DAAS BARQ
KLIKQIKWG WH DP EIMRQ DQG SUSOIHS QMR IR X
FRKRUADQG tH GRMG WH FREIHY AR Q HP SKD v/
RQH SHIHQADOBOLQQ) EH RQGFDWRR PZD®@
7KAH HHOV ZHH 10U PRH WDQ SDWR BV IRU
DFFRDGY WH ZHH IQM)H KDQGVR QGD QQ)J
HOVLLRQP HOWV &RQURQMG Z W @H FD M SR FS W
WKW\KXEP IWRQ ZIQERZV DQG P XGGEMAS @ O
RSSRQHONV ERW 6KD DQ DQG 9 HIDQ VB X WKIHRY
IOR SWDAMH 7KH KRQHG DQDOWD QFDR Q@
SIHHODARQ 1IQHKH DQG FREDERWDAY HS BE B9
\ROIQJ™ \NL@Y WDADFDGP LE \X @EL RQD E BIR R
LQARGXFH

%H RQG LQAYIGXDO N GHYHRSP HD WIKH MR XD H
RIHHS YDOCE®! QHEZRINQI RSSRUX QMY DQ G
EURDGHUSHISHARYHY 7 KRHIQWKW Z LOQ R ZISSGH
EDFN IQR -$* 6RO FOWRRP V WURXJ K \K DH3
GOLQQIV SHUZ RINKRSV DQG HQUFKHG GEX MRQV
GXUQ] JLRXS SLRWAV

© HH WG RXUDSSUHADARQ \R 6KD\ DQ DQ @ HD @/
IRU WBSIQ) IRZ DG DQG USHHIAQ) -$* 6RO
ZIW SIRBMRQDDP DG FXURMW 7K HJ LQWDAYH
\HYH/DVD UP LQGHUWDAIURZ W WD EHILQ \DAK H
HGJHR FRPIRW: KHMHU\RX DWH\MJQQ JX SIR U
\ RXU | LWAFDVH FRP SHAWRQ RUDIP 1) IRUQ RRQ D
GYHOHYHOWV SDUARLSDARQLYDVADMILE LQ MAR HONQ
\ RXUSHIRCDODQG SUR HMRQDOGHYHERS AHQ W

$V 3WDDP EK FHBEWDM WHU MXUCH  ZH LQY W
PRH WGQN \R HYDIH ZIW WH &RP SHARY H
$UHD HPEWH WH FKDDQIH GDD IIRP W H
HSHIHAH DQG EUQ) WRH OMR @ KRPH R
RHIWHD RXUFRP P XQW  $ 1\MU DI FRP SHAKRQ V
GR P RUHWDQ UHHDOZ LQQHY WH FXQRY DH®IDG 1Y

\KOLSHD P LOGV DQG EXI@S D FXAMUH R 1FRQ MIX R\X
LP SIRYHP HOADMVS$ * 6RO
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* HRUH6 &OWRQY 7KH5 [FKHI0 DQ 1Q YDR BQ LV
CRVIMWWD ERRN RQ PRGH WLV D SKIRRSK\ R

ILCDQADO Q) ZWSSHG 1Q VP S® \ HV SRZHIXO
SDICEGV 6HMQ WH DQAHOAAW R 9CR\ BQ° RQFH
WH Z HDOMIHWWVAYIQ DARQ R W WP H © WH ERRN
FRP P XQIFDWA/ WP HBW SUCHAS®V R Z HDOK FUDARQ
WDWUP DIQ GHEO  IHBYDQWIQ VRGD ¢/ | DWNSDAHG

FROXP SWRQGUIYH) ZRUWG )RU P DQDIHP HOW
WGHOWV DQG I X\WWUH GDGHY DA-$* 6R0 WH ERRN
\HYH/ DV D | RXQEDARQDOIXICH R [LQDGADOGVASMH
DG &Y WP WIONQ)

$WWH KHDOWWR WH ERRN @V D P S®I EXW
WDQURP DAYH LGD  Z DI 1V EXLOWMURXIK KDEIW
QRAOFN 7 KUIRXIK WHFKDUILRMIR $ UNDG WH UFKHI
P DQLQYCE\ BRQ & MRQLQARGXAH/SUCHSBVWDADH
\KBUMQI® SUILRAFDO SDL \ RXUHD [ LW @YH EHBRZ

\ RXUP HDQV P CNHP RQH ZRUN IRU\ RX SURWRAI RXU
FDSMIO DQG FROAMQXRA® \HHN ZVGRP 7KH P RW
IFRQF GMRQ \DYIQ) DAGDWY R RQHVIGFRP H LV
SRUAD, H5 QRADV D \CRULLFH EXWDV D FRP P LWF HOMR
RQHY/ XWWUHVHD

© KDAP DNH/WHERRN WEIQG RV IWNRRQ) HP SKDMY
RQ EHKDYLIRXWDO LQDQAH Q) EHRHWHWP EHDP H
SRSX@U ,W WLRKH/ UDGHY VR FRQARO GHMLW/
QWAMIXMK QHHEVIURP Z DQWV DQG DYRG HP RARQDCRU
XQQRP HG QMR HON ,Q DQ HD GRP ICDMG B\

TXIENJDQV @WK\ THNVGY DQG LOXEQA IDALFDARQ

WHH GWWRQY | HHOP RUH UHBYDQAWDQ HYHJ 7 KHERRN
JHQD UP LQBV XV WDAZ HDON. EXLOWGZ ®  HMLFDD

DQG LOMMIHO® LV [ DU P RUH \KWELCDE®! WDQ Z HIXOM
FKDVHG UHINBWO

. M3 E R#V Ei# 8 « A

) RUBXMCHN \AKRROWXGHON WH UHBYD EHJIR M
EH RQG SHIRCDOILQDGRH 7 KH ERRN HOFRX DUHY
VADMILE WICNIQ)  SDAHFH DQG UM DZ DIHHW
* TXDDARY BAYHADO RUGDGHIKLS DQ GIHAMR Q
PDNQ) (CFK SDUE® IHHY @H D P H)RAY
DGYIFH PDNQ) FRP S®] [LCDCADOLG BV HDX \R
XQGHIWEIQG DQG UHP HP EHJ , WAKRUWK B MA/DQ G
R \WIQ) |RUP DAP DNH IMDQ LG-DOUHDG CP LGOI
WIKWFDGHP LE VAKHEX®V

. KB WH ERRN GRY QRW QWX 'V PR GE
I LCDQADO LOMAXP HQN RU WRKQUFDO ILIP HZ RN V
WY P STAW IV W JUDMW RHYI W 7K H
SUGAS®VDHXQYH\DODQG DEADSWE®!  Z KHNH
RQH LV P DQIIQ) SHARQDOICDOAH EX@Q) D
WELXS RUGDAQ) DQRUDQ] DARQ

7KH5 LFKFWAD DQ LQ %0F\ BRQ XGP DMD WD RH/
WD LDGADOKFRHW LY QRADERXWKRZ P XFK \ R X
HDUD EXWKRZ Z MVHD \ RX P DQDIHZ KD WRX HD Q
) RUUDGHY R 3WUIPEK WH ERRN RIHY D

SRZ HIXOMIUAQ) SRON  DUP LQGHUW DWAR Q
ILCDQADO | RXQADARYY @H WRQ) FD HHY DWH
EXIOVZIW GMVASOH FOUW DG FRQ MMD W
HIRW
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0 XWMDO XQGVKDYHHP HJHG DVRCHR WHP RWBRSX@U
LOYHXR HOADYHOXHYI RULQAYIGXDY\VHHNLQ] SURI HAMRQDO
P DCDIJHP HOAR WHUNDYIQIV $ P RQJ WH YDURXVWSH/
R P XWWDOIXQGV DYDLME®! LQ WH P DINHV GHEWP X\MDO
IXQGV DQG HIXIW P X\WDO IXQGV DIH WH \ER P RW

FRPPRQD FKRHD RSWRYY $ OMRXIK ERW OP R
JHOHDM UHMUDY [ RULQVHKRY WH GlLHU VI QU LFDQW
IOWLP VR NN UHMUD SRWRADO LOYHXR HOAREMPAYHY
DG \KMIELON 8 QGHMMIQAQ) WHH QLIHHR
HAHQADO RUP DNLQJ LQRWP HG LQYHWR HOAGHAMRQY

' HEWD XWWDO) XQB/

' HEWP X\WDOIXQGV SUP DU® LQYHIVLO 1] HG LOFRP H
LOWAKP HQN \KFK DV JRYHL.QP HOMHXUMEY FRUSRIDM
FRQGY WHDXU El@ FRP P HADOSDSHY DQG RMHU
PRQH P DINHAIQWAKP HOWV 7 KHP DLQ REMPAYHR WHH
IXQGV LV VR SURYLGH WEE®! DQG SUHAREE®I LMDV Z W
HDAYHY &Z HJ UM FRP SDUHG R HTXUW LQYHWR HOW
5 HMUY [LRP GEWIXQGV DLH P DIQD HOUCHG WILRXIK
LOMHXMGARP H DQG FDSMIODSSUHADARQ DUMQJ |URP

FKDQIHV/IQLOMBINDAM/

' HEWP XWDO IXQGV DH JHHD® SWHHIHG B\ UWN

DYHUHLQYRXRY MAHY DQG LQAYIGXDYZ W \KRUMV\R
PHIXP WP [L.QDGADQIRDY 6LQPHWHHIXQGV DIHBW
HSRHG \R PDUNHV YRDAMDN WH DH FROUGHHS
\KIMZE®! | RU SIHHMQ) FDSIMIOZ KLB! HDUQQ) P RGHDM
UMY

( TXW O XWWDO) XQB/

( TXW P XWDOIXQGV LQYHWAD P DNVRU SRUARQ R WHU
DWHV 1Q \KDUHW/ R OWMG FRP SDQHY DRRW GLIHHQW
\HRRWY/DQG P DUNHAFDSLVEQ) DARQY 7 KHSUP DU JROCR!

HIXIW 1 XQGV LV FDSMIODSSUHADARQ RYHUWH GQJ WLP

7KH SHIRPDQFH R WHH IXQaV @UHD G-BHGY RQ
WRAN P DUNHAP RYHP HQV FRP SDQ. SHIRWP DFH DQG
RYHDTHRQRP IE FRQAMRYY

( TXIW P X\WDO XQGV DLUHVKIMEE® | RULQYHWRY/ Z KR
KDYH D KUKHJ UM DSSHAM DQG D &QJ WP
LQYHWR HOAKRUIJRQ $ OMRXIK WH  DUH \KEMPMR
P DUNHAI ORMDARQY LQ WH KRUMXQ HIXIW 1XQGV
KDYHKMWRUFDD GHIYHHS KLIKHJUHMUDYWDQ GHEW
| XQOVRYHUGRQIHUSHIRGY

5 N DQG5 HMUQ& RP SDUNRD

2 HR WH P RWLP SRUBONGLIHHH/ EHE HD
GEWDQG HIXIW P XWOOIXQGV @/ 1Q WHU UMN
LHMQ SWRILB! ' HEWP XWMDOIXQGV DY BZ HJUMWN
EHFDXAH WH  LOYHIMOQ LOMIXEHDUQ) \FRXUMEY
+ RZHHJ WH UHXUQV DUH DOR HDWYHD @P WM
, OMHXALDM FKDQI Y DQG FLHAWIMN FDQ O | HRAGHEW
IXQGV EXVWMHRYHDQYRDWON UHP DOV BZ

,Q FROADWY HTXIW P XWDOIXQGV LQYROH KLIKHJ
WN GH VR WHU HSRKWH R WRAN P DUINHV

| RMDARQY 0 DUNHAGRZ QIMUDY FDQ BDG R \KRW
WP GWHY + RZ HHU LQWHERQ) XQ HIXIW IXQGV
R HJKLIKHJUHMUD SRMADO P DNIQJ WHP \XMEE®
| RUZ HDOM FUHDARQ

, QAR QM+ R RQDQG) LDAHDOT RY
' HEWP XWWDOIXQGV DWH LGHDOIRU \KRUWMP  DQG

PHIXP WP JRDY XK DV HP HJHR  IXQQV
HEXFDARQ H SHQH/ RU SOQUHG SXUKDWH/ 7KH

SURYIGH @NXIGW DQG WEELON  Z KLEK LV [P SRUBQW
Z KHQ WHLQYHXR HOAGXUDARQ VAP WG

( TXIW P X\MDOIXQGV DIH EHAMU \KUWMS |RU RQJ

WP JRDY \KFK DV LR HOVS@QQQ)  Z HDOM
DFFXP XDWRQ RUIXQAQ) AKIGHYY HEXFADARQ $

GQIHJ LOYHIR HOAKRU] RQ KH3V LQYHXRY DEVRE
P DINHAVYRDAMDV DQG EHHIWIRP WH SRZHUR

FRP SRXQAQJ
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r IHZ Rl VRGD\ V EXVIQHW FKD@QJI HV DQG LQQRYDWRQV
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$ FURWWH Z R CHHOFHEXGIHWDIHUMQ) D &) + RZHYHU WH ERRP DOR EUQIV FKDEBQ) W + LIK

WUWQQ) P LOMY \SHXAQ) IQR DP DMWUHRGR AFD G GHHIFHEXGIHNVFDQLQRUHDHSIHAXIHR QR MO A W

ILCDQADOWHOG ) LRP WH 8 QWG VMY DQ G XWR S HILQDQAHY DV \SHAQ) RQ ZHXSRQY PD\ UHGXAH

W $MD DQG WH 0 LGB ( DWW JR W QWD H DIRFDARQ |RU H3XFADARQ  KHDOMFDUH DQG Z HDDUH

IQFUDMQ)  LQYHWR HOVIQ GHHIFH GX HWR JWRZIQ) 6RP H FRXQAIEY PD. DOR IDFAH UMQJ G BVG X MR

JHRSROAFDOWMRQY ERGH GMSXWY D G VHRXUW  KHDY P OB LOYHXR HONV

WUDN 7KLY \KUH IV QRWRQ® FKDQILQ) JE&EDD

VHRXUW SRIFAH/ EXWDOR FUHDAQ) D VAR Q BFR QARE ) RU,QAD WH J®&EDO GHHFH ERRP RIIHY ER W/

|P SDRW RSSRUXQW DQG UM 5 IMQJ G-P DQG |RU P LAY
HIXLSP HOAUKSSRUV, QA SX\WK |RUe$ D DQUE 1 U

7 KH ELJJRWEHHIADURY R WL ERR P DIH G HHOFH  94KDUDW DQG GHHOAH H SRV EXWIWDOR  1Q BHD M/

PDXDAMUQ) FRPSDQHY /DUH JEED IWPV \WDMILEFRP SHMRQIQWHUHIIRQ

SUIRGXAQ) ILIKWUNAN P MGV GRQY ZD K & VDQ G

R EHYHRXUW AP V DUHVFHQ) LQRHD MG R GHYDQ G 2 YH.D® GHHAH \SHIAQ) KDV EHRP HP RIH WD @

®QY WP JRYHLP HOVFROADRV ' HHQRJD @ 1Q VHRXUW HSHOH WLV QRZ DQ HR @GP IF IRUH

WH 8 6 DQG ( XURSH DWH H SDQAQ) S BG XVIRQ DV \KDSIQ) MEV \WKQRRI\  DQG JEEDAQG XM

FRXQAIHY P RGHO\H WHUP LOBUHY/ DQG US® AR GH

WX APV 7 KLV KDV DOR PUHDMG HP SB P HD MR N 1Q

LOGXWMH/ ONHHQILQHHIQ) HBRARQEY D HRS BH D G

DGYDQRHG P DQXI CRMUQ)

$SDUIVILRP FRP SDQHY (DARQDOHR @P LHV EHHIW
WURXIK LQ UDXAXAMUH GHYHERSP HOADQ A0 QYRIARQ

' HHOAH \SHAQ] RWD OGDGY R \WKQ RRAED O
DGYDQAHP HOV WDAMDMU LP SDRAVALYLADY VHRRY ) RU
H DP S WKQRBILHVANH* 36 LOMOQ WO QY DR\Q V
\DMDMV WP V DQG HHY GRWVRUWIID @G WM R S5

IRUPLOMY X\H @WU EHCP H YDOTE B FRP P HADO
WRY 7R GHHFHHDMS LQYHAR HOWLY G VQ J
IQRYDARQ 1Q DUNIADO LOQMMIHFAH \XUHD eH

WHKQRBJ\  URERWEY DQG\SDFHSLIRIUP V
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r YHZ Rl VRGD. V EXVIQHW FKDEBIQI HV DQG LQQRYDUWRQV
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7KH P DINAAY) @QGWDSH KDV XQGHIRCH MIQULEDQW
FKDQIH/ GXH \R UDSIG WRKQRBILFDO GHYHIRSP HQW
RO FRXPHJ HSHABMWRQY DG QARG
FRP SHMARQ ,Q WH SDW PDOINHAQY ZDV PDQD
IRPXVHG RQ VHIQ) SURGXFV WURXIK WDAWRQDOP HAD

\KFK DV WBMMRQ WDAR DQG QHZ\SDBHY 7RGD
PDNHAQ) LV PRH FXWRP HURIHOMS QJMIO DQG
@B QUYHD P DNQJ WP RIHG (TP LF DQG FRP SO

2QH R WH ELJJRWRDQH/ IV WH UWH R AJMIO
PDNAAY  7KH LOMOHV \RADO PHID SMARP YV
PREI® SKRQW DQG HFRPPHRH ZHEVMWY KDYH
WDQIRPPHG KRZ BEXMGHAH/ UDK  PXRP HY
&ROKPHY QRZ UK IRU IQRPDARQ RQUH
FRP SDIH SIRGFW UG UHVZV DQG LOMEIRWVZ W
ELDQGY EHRH PDNQ) D SXUKDH $V D WHKXWV
FRP SDQHV/ P XW IRFXV RQ FUDMY WRQ) RQICH
SUHHZRH DQG P HDQLQII XORXWRP HJHQIDIHP HOAUDHU
WDQMDGYHIRIQ]

$ CRIMHULP SRUBQAGHYHERSP HOAYWHXVHR GDW DQG
P DINHAQ) DQDOMEY  960MCHAHY FREBAWVDQG DQDOH
PMRP U DB R XQGHWEQG EX\1Q)  EFKDYIRXU
SIHHH DQG WHIGY 7KLV DARZV FRP SDQH/ R
QAIQ SHIRDIHS PDNHAY WDMILEY \KFK DV
ELJHMG DGYHIRAP HOV DQG FXWRP 1] HG RITHY Z KIFK
KH3 1O [P SIRYIQ] FXWRP HJ \DWDRARQ DG EWDQG
@ DW

7 KIVDUARBILYZ UMWHDE. %4 DQFKDO
$JDZDO3* ' 0 MGHADWDIAWK
6KHM6RRRCR 0 DQIHP HW

7 KHP RGH.Q P DINHAQ) @QGADSH DOR HP SKDV HY/
FXWRP HJ H SHIHOFH DQG UHDMRQKLS P DINHAQ)
GRPSDQH/ QRZ DOP R EX@G ®QY WP
IHDARQKLSY DKHJ WDQ MWW RQHWP H \DBV
7KIRAJIK &50 MMV B DW SWIRILPV DG
\RADOP HAD IOMLAARY) EWDQGY W FRQQHAMG
Z W FXWRP HYDQG LRGRQG VR WHUGHHBV TXIEND
$ SRIMYH PXWRP HJ H SHIHDFH GDGV R KLIKHJ

HMMRQDQGZ RUG R P RXW SURP RURQ

,Q DEAWRQ HALFDODQG VKWELGDE®! P DINHAQ) KDV
EHFRP H IGFUDIQI® 1P SRUBIQW & RQWP HY \RGD.
DUHP RIHDZ DIHR HYLRGP HQBODQG \RADOMKH/
DQG SUH HJELWDQGY WDADPALHERMED  96XMGQHKHY
P XWEH KRQHAVIQ WHU FRP P XQFDARQ DYRG
PMBDAQ) DOYHMMQ) DQG \KSSRUN\KWELCDE®
SUDPARH/VR EXLES WKWADQG FUHEELON

,Q FRQFOMRQ WH HYRMQ) P DINHAQ) @QGWADSH
HORV D WKUWILRP WDAWRCDOHI R YDOH
FUDARQ GJMIO HYDIHP HQNV DQG  LHDMRQKLS
EXIQQ) ) RUP DINHAQ) WXGHONV  XQEHIWEQAQ
WHH FKDQIHY IV BYHOADOWR \KFFHG 1Q \RAED. o/
FRPSHMAYH DQG  IDWPRYIQ)  EXMQHW
HLRQP HQV
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r YHZ Rl VRGD. V EXVIQHW FKDEBIQI HV DQG LQQRYDUWRQV
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,Q WH QIMIODIH G KDV EHFRP H \WH EDANERGH R
PREHD BXMQW (YHY WDQOPARQ  FXWRP HJ
IOMIPARQ DQG RQIQH DRAMW JHOHDM/ YDOCE®!
IQRP DARQ + RZ HHJ D DBRQH KDV QR YDOH XQBW
WL DDO]HS HIHRRHD 7KLY IV ZKHH 9%0MCHN
$ CDOWAV SO VD N LRGI LQ WDQURWP 1Q) UV CDB

LQR P HDQQII XAQUIKW

8 QAHWEQAQ) YMCHNS DOWEY
YXMGHW $ QDOWEY LQYROH/ XMQJI WIMXAFDOP HMRGV
@B YIXDT DARQ DG SUHAPRYH P RGHY VR \KSSRUV
GHAMRQPDNQ) ,WKH3V RUDY] DARQYY XQEHMWEQG
SDWWHIGY (GO SDAMOY DQG | RUHFDWV I X\WMH
RXVWRP HY/ 990MCHY $ CDOWEY FDQ EH FDWILLHG LOR
|RXUWSH/

' HAISWYHS CDOMEV_:  KDAKDSSHHS!

' IDIQRWAFS CDOMEY ;K\ AGIVKDSSHY!
. 3UHAPRYHS COOMEV_: KDWP D\ KDSSHY'
3UHAUSWYHS CDOWEY_: KDAKRX@ EHGRH

K 9%MGHWS (DOMEVO DALY

,Q \RCD ¢/ FRP SHAWYH HOVLURQP HOW FRP SDQHV UHD
RQ DCDOWAV\R W DKHDG 96MQHN $ QDOMEY HIDEGY
RUDQ] DARQY VR P DNH GDB GUYHD GHAMRQV DWHJ
WDQ GBHAQ) RQ IQMURYQ , WIP SLRYH/ FX\WRP HU
\DADPARQ  WWRXIK  SHIRDIDARQ  UGBXAHV
RSHDARDO FRW PDQIH/ WMV DQG  HKDQRHY/
SIRIMEION ) WRP  WEUXSY R P XOMDARIO

FRUSRIDARQY DCDOWEY IV GRZ DQ HAHADO EXMCHN
VRRO

$ SSIFDARQ/$S FURW/, QOMMEY

YMCHN $ CODWEY LV ZIGHD XVHS DARW \FHRRWY
5 HELBLY DQDO] H FXWRP HJ EFKDYLRUVR RSWP 1] H\DBV
ADMILEY %NV XVH DCDOWEY VR GHAMAWIUDXG DQG
DWHAW FUHEWWN -+ HDOMFDUH RUDQ] DARQY SUHAFRW
QWDH WHGV ZK® HFRRPPHFH SOARPV
UHRPPHXG SIRGXKAW EDWHG RQ XU SIHHHRV
0 DUNHAQI WEP V X\H DQDOMEV VR P HDJKUH FOP SDLIQ
SHJRUP DQFHDQG \BLI HANH U KWDXAHFH

$ OWEY/ HLQQI DV $* 6RD

$W-$* 6RO YDQIDRH NGOV JOQ SURAFDO
H SRKWH WILRXIK LQGXWA RUHDMG SURMAN DQG
FDH YA 7 KHPXUWEXOP LQARGXAH/ R \KFK
DV ([AD 3RZHJ% 7DE®DX 3\WRQ DQG 64/
HODEQQ) WXGHON VR GAYHBRS \WRQ) DQDOWADODQG
SIREGP \RMQ) W@ 7KLV KDQGVRQ GOWIQ)
SUSDUV VMGV VR PHW UDO FRSRIDM

FKDEQIH/

& DUHHUG FRSH

7 KHGHP DQG | RUDCDOWRY SUR HWMRQDY LV JURZ 1QJ
WDSIGD &DUHU LRV LGFOXCH 9%0MQHW $ QDO
' DD $QDOWW 0 DINHAMY $ QDOMW DQG 5 W
$COOWY : W WARQ) BEXMCHN NQRZ OGIH DG
DCDOWFDOWN.@Y \WYGHIVFDQH SBRUHRSSRUMQWH/
DFURW YDURXVIQGXWMHY

& RFFOMRQ

UMCHN $ QCDOWRY KDV EHFRP H D GUYIQJ |RUH
EHIQG WDW GHAMROPINQ] DQG BEXMQHN
JURZW $ VRUDQ] DARQVFROAQXHWR DERSWALIMIO
DMLY DCDOWERYZ L@SM. DQ HYHD ELJJHULRBILQ
\KCBLQ) WH IXWH $W-$* 6RO \WGHOWV DUH
HIXLSSHG VR GDG WL WDQU RUP DARQ DQG \KFFHHG
LQWHED® GUYHD Z RUTB

7 KVDUAFBILYZ UMDE. $ ZHKD

6KHM6RKRROR 0 DQIDIHP HQW

*KRK 3*' 0 WYGHOADWVDIAWK



$ YIELDQW/SDPH VKRZ FDMQJ \WXGHQWYRIEHV FUHDWYW DRKLHYHP HQW DQG FDP SXV@H QP RWRQ
KH<HDUYWH*IDQNV : RH8S \ $5HX Q RVX QBB HQ DWD

.| \RX KDYH EHHQ WDFNQJ WH P DNV MCFH WH 7 KH* GEDOD 1t 3URIMBELON 2 YHU+\ S H
SRW&29," ERRP R \ RXZRX@KDYHONHD D $ FIRW WH $ VBQAE \WH WHP HLV VP LD U 6K R 2 H
QUG \KUWIO WH ZIOG %O WHD WH ,32 WHPRH 7KHGE VR QWY SXUHD RQ WY B K
PDINW ZDV IGRGG ZIW  JUIRZW DADDFRW  JURZ W DLHRYHJ
WEUXSV FRPSDQHY EXWQQ) FDK VR DFTXUWH 7KH P RWDQAASDMS JBEDOGHEXWMY (R Q0 X MY/
PXWRP HY KRSIQ) SIRIMIELON ZRX@ PDIFD® 6WUION : KDV PO\ WY IQMBMWQ) IIRP D
DSSHUD@MJ YoMDVZ HVHMBILOR WHQDUDAYH  1LCDQADOSHISHARYH MQOMMH LRANHV MW W H) UH
KDVIXQECP HOE@ FKDQIHG &DK Y®Z )& 6N KDV UBRWG\O
WDQMRQHG [URP D FDSMIOKH H SHD GMLH'S K\B
7 KM\ HDUMNQWERX\WKQIFRUQY LMWDERXW LDQN \R DFDK JHCHDAQ] XWOW P RG-D
7KH,32 SISHIHIRU ~ \XJJHWAWZ HDIHHOMIQI D 6P XQEQHRX\W® ZH DWH ZDAKLQ) ' DEE NV $,
R FBIR P DXUW 7 KHFRP SDQH/TXHKQ) XSWRUQ)  IQUDWKAMH DQG 6WISH ) IOMK S HESDH IR U
WHEHODUIHCRABRNLQ) | RUNKULYDOFDSMIOWH DIH OMQIV 7KRHDH ' HDARRUY YDOHGRYH  EQ
GRNQ) R XQBAN YDOH |RU\KDUKRTHY ) RUDQ WDAZ OWG 7KH AGOWXK 7KH Z DWG XQ MM HJ

LOYHIRU WLV QVAQPARQ LV FUMFDO XQWHRGRP LFVZ HH\RIG EHRHIDAQ) W HAX W@
R SXEQF P DINHNQYHIRY/

+ RPHIURZQ + HOA ZHIKW 7KH 9DOHS8 QBANGQ) 7 KH&RWH) LQDQFH' HEDM 9 DODARQ0 XOAS Y

7KPH + HHLVZ KHHZ HQHG R SXARQ RXU $ CD\GWW KD W

&BHIWR KRP H WH , QADQ P DINHALY SUSDUQ) IRU - 7 KHP RWDWACDAQ) DADGP IFGEDMR | ZL@EH
Z KDAP LIKVEH LW P RWMIQULEDQA HDULQ D GHFDGH  RQKRZ R YDOH5 HIDQAH- [R

7 KHKHDGIGHCRWR FRXUH V5 HIDQAH- R 8\D® WBFRP FRPSDQHY DH WM DV
) RU\ HOLY DQDOMN KDYH DSS@G D FRGP HDM  XWODAY/® WEEG! \BZ JUIRZIQ) DQGFRPPD GQ 1D
QWRXQN R 5 HIDQFAH , QGXWMHY  WH IG-D WDAMKH 3UFH\R (DLQQIV 3 ( DARR RXIK® [ W [
\XP R WHSDW 5HEIO?2 & 7HBFRP LVDRMD® @H 9KOW $IUMD +RZHVHJ WK SDARPV
ZRUM P RUH WDQ WH FXUMIMMRAN SUFH 7KH-IR FRPPDQG3 ( DARVR [ W [

;32 VWHFDEOWIR (L] WDAH ILEHR W/ CRAMWV - IR Z DONWHWRK YDODARQ 7 KHP DINHAP LI RAZ DQ W
D WDBFRP OMQ) MV D WWWVR WH , QADQ QIMIO \RILYHIVMHWBFRP YDODARQ

HRGRP \ &/P DIMUW 7KH G-AAQ) IDARU ZIOOHD EH$538 $Y HIH
YXWIMY CRVMVWV-IR : H DIH G\HD VR \FH WH 5 HYHXH3HUS WU | - IR FDQ SLRYHIMWP DN MP R &
1 DARCDOGVRAN ( [FKDQIH 1 6( QDD JR SXECE QRWMWILRP \HIQ) GO EXWIWRP D GLWO
7KIONR WH1 6( DVD WROEUGIH EXMCHRVP RGD HRAMM \XEVRUSWRQYY DBV FRPPHFH WHDQV
* D FDWE GHHOMYH 0 RDV : KHAMHJ WH P DINHW WH UJKWHR WDASUHP LXP P XAAS®! , 1 QR VA MWAD
JRHVXS RUGRZ Q \WHH FKDQIHFRGANVIWIHHRQWH  YHY @UHSISH

YROPH $ ®RQIMCH WHP QDP H/ @\H 6% 0 XWMDO 7 KHYRN®P / ICH

) XQG DQG 7D &CSMIODH H SHAMG R KIWWH ) RUWRHR XVMWXG LQ) WHP DINHWV \HYH/D V
ERUUA/ PRYIQ] ILRP EHQI WEMADUEY R DUP IOGUWDNXQEP HQEYDZ D VZ IQLQW HBRQ J
WEQEDBRQHKHDY Z HIKW XQ 7 KHH AWP HQWMM HDUZ RQSAFRP HILRP
QMY & JDQV RQ TXHMRCEG WEXSV EX WURP
7 KIVDWEBILYZ UWRR $PDQ. XP DU DDO] Q) KRZ- WHH P DAYH FRERIDARQ/ G HHXG
BICUK3* ' 0 IAGHONDVDIGAK 6KHA WHUP DUILQVDQG MVAN WHUYDODAR @

6FKRRCR 0 DCIOHP HOW  QMHANQWHEX\GHAP RGHD QRANHEX] |
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EXVIQHW Z RUG

[ YH3REFDWS M. dYXI@Q)

6 FDDEBIYOMQHRHVIQWH
' LIMICH JHe

6SHINHUO U1l INKIO OP DM _ &R IRXQEHU=HRXD
IHXH / LYHYXMHW 3RGFDWNBHMRQ

,Q \RAD &/ IDIHYROLQ) EXMQHW ZRUG GDDQ J
AUAD IRP LG GDGHY RIHY QDX BOI
IOWIKW 7 KH @/H SREFDIWHMRQ WBG e %% TGLQ)
6FDDE®! Y0MQHIAY 1Q WH ' LIMIOS$ JH  1HDAMUQ J
0 U1INKIO. DPDM &RIRXQGHUR =HR GIX ZDV
DQ LQWSIUQ) DG NRZGEHHGIYH) H SHIHD HIR U

P DQRIHP HOANMGHW DQG DSLUQ) HOMS HD K MDV
-$* 6RO

0U . DPDM EHIDQ WH \HMRQ B\ \KDIQJ KLV
HOAHSUHOHXUDOMXUH  KLIKQIKWQ) K B =HRG K D
WEUMG DV D \P DDLQWDAYH DQG JUZ. 1O RY, Q G&/
CUBMMRAN ERNHIDIH (LP + HHP S K\D HG W BY
IQRYDARQ FRQMMA DG BPXMR RHURQMIF
WIONQ) DIH WH WUH SIap/ R EX@QJ D
\KFFHMXO BXMCHN + LV UDOMH H D FS®V P DG H

FRP S®] EXMQHW FRGAHBW HDX \R XQG BIAMEQ GQ G
UHDME®H RUMNGHONV

2 GHR WHP RWP SDRAXOWIP HOVR W SR GORW
ZDV ZKHD KH \BR\H CERXWERRAADSSIQ) YHIX V
IXQAQ) $FAFREQI WRKP QRARYHY WD WS Q HV
KHDA LOQYHWR HOALQ WHLQWDOWEITH + HWHKHG \WH
IP SRUBQAHR EXLEQ) D SUR MIE®I DQG \X BLCCE®!
EXMQHW P RGO EHRH \VHNQ] H WO DIXQGQ J
7KLY LQUIKWZ DV SDUAEXTD XVHXO IRU \WYGHOW
SOQUQ] VR OXQAK WHURZ QWBUIMSV

0 U. DP DI DOR GMVAXWHG WH LRBIR WRKCQR®J\ DG
DB DCDOWEVLQ P RGHD EXMQHIAY + HH SOICHE KRZ

ADAIYH) GHAMRQPINQ] KH3V R IDQIDWQ)
XQEHWEQG PXWRP HJ EHKDYIRU RSWP [JH R SUBMRQ V
DQG LQFUHDH SUR MIELON 7 KLY VRSLE WARQJ © FRQ GFW
ZIW -$* 6RO ¢/IRFXVRQ EXMIQHW DD \GEVDQ G5 IMIO
WDQURP DARQ P DNQJ WH\HWMRQ HY B P RIHUHBY Q W
| RUMNG-ON

' XUQ) WH IQMIPRYH 4 $ UIRXQG WX GV DINHG
TXHMRQY HDWG VR FOUHU JURZW D 3K S UWN

\ENQJ DQGZRN @HEDDQH 0 U . D DKNWHS R@G
SDAHQ® HIFRXWDILQ) WYG-ONWR HPE DRID® B/D V
GOLOQ) RSSRUNQWEY + H KLIKQIKWG WD ) DLOWUH LV

QRWWH HJG EXWD WWBSIQ) WRCH \R \K FRWf  + LV
KXPE® DQG KRQHW DSSLIROFK P DG HWH \HMRQ
HIDILQ) DG P RAYDARQDO

$ CRMHUNH VEINHZ D, Z DV KLY SHYSHPRY HRQ HK D C
EXMQHW SIDRARHY + HVRRQI® DGYRFADMS WDQ SD MR

DQG WKWDYV WH IRXQEDARQ R ®Q MMP  E XICHW
WFFHV 7KV DDIQV ZIW -$* 6RO/ YDXBV R

WSROUE®! GDGIKIS DG \KWEIQ BB BEXMQ W
SUDPNRH/
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