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7R DFNQRZ ®1GJ H WL @QG RQ Z KLFK Z HWEQG LV VR DFNQRZ BIGI H WKW
7R DFNQRZ ®1GJ H WKW LV R DFNQRZ B1GJ H FRQOHFWRQ DQG GVFRQOHFURQ

7R DFNQRZ ®IGJ H FRQQHPWRQ DQG GLVFRQOHFWRQ LV VR DFNQRZ ®IGI H WH
1 DARQV Z KR FDUH IRURXUP RWHU 7R DFNQRZ ®IGI H RXUP RWHULY \R

DFNQRZ GiGI H WKW 7 R DFNQRZ G1GI H WKW LV R DFNQRZ GG H WDWAKW LV
DWKH | RUH LIRQARI WH FRQYHY/DWRQ

0 RQTXHS$XWD 2 QHGD 1 DARQ
6 KDUHG Z I SHIP MMIRQ 2 W LOD@ SRWMG R - KRVH/ DQG

L QWKWSLDQWQWRIGMHUXWRGEHFRQFL GIRPRLR YURH{FRPPHQGDWLRUC
1LIKW ZRKR}EDI\D BN Q R Z O WEGIDVRGZ K L FRKX BR UINF U H D V@I BK H LIRK U
RI1LFHMIR FDVWHISMU D G LW/ B (RIFRIVQ1 DW LR Q¥ O XWGKOR Y VLV VRXJD V
W K&HU H GLKEHD. VK Q D BVHK&K L S S HVE RHD X G H Q R V IMYXQUBKIH Q G BWR SO H V
DQG LV KRPH WR PDQ\ GLYHUVH )LUVW 1DWLRQV ,QXLW DQG |

'H DFNQRZOWEGHIPQ 6 QR W KI-DUV L RQRF D UR W K®ID QBFNQRZ OB Q GH G
XQDFNQR ZOUHFRABEHE UH FR D @HKSD VSWU H V IDQWEX W FDKW HW RN H U V
W KQ D Q/GKW U D G LW/H B QIDBEFRGI N D U y QV WORR K D ZAR UI®J2 W KSHD D E@V K H

Z D WZHKUH WHWA U FDHUWAW D Q G7LKQNY 3 HIRWY/\KS. &' U W LSFDXUDIRHOD Q7GJ H D W\

FR O O H FUML M B/ORI\BY KHR UW @ X U F K [DVSH5 OW IR\D QKEIV\RWP6 U R Z (QLLQM R
‘RRGELQH $YHQXH DQG QRUWK WRZDUGV 1HZPDUNHW

‘H UHFRJQUKHQ G X BLLWHVHRI, QG LJIH GRIR\E RIQW KDV Q.G FRPPLW
RXUVHW®RIGG UH\DWQ@LUV WRIMH VW HPIR'S S U H VI/Q & @AR O R QRUDRH V
WK R QG H U PG QVHWRRIH WD WHCHL WIRGRH Q G LJH GRIRS Q BRX ZR U @® G
UHFRJQIWWHZDUBWKK®D UHGS R QV REDLAIKRAKRI HV L@W HUUDW R U\
WKH VSLULW Rl WKH 'LVK :LWK 2QH 6SRRQ :DPSXP DJUHHPHQW
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FPSIEHNU FESINUDERFS

7KLY SDWWHDVRQ 1 LIKVZ RRG 7KHDWH FHBOEWDWG D | XQUHXLO VR @H WHDWH E\ FHOEWDWQ]
WHWDOIEDQ| HY WH' <HY WHRHDWRUSHURWP HY/

: HRSHQHG Z W D FHBEWDAWRQ Rl JHQGHU XHHUDHW DQG |HP LOWP 1Q 7KH 4 XHHQ"Q0 H RXU
VRG RXWMP DVK KIWSURUWR IW VRXUVR WH SUAVIM IRXV %HODVAVQMQDAWRQDCS UV ) HVAYDO

- H WHQ KRQRXUHG |HP DB EWDYHU Z W RXU SUIMVHQWMRQ Rl &KIGBHY R ) LLH DASXQDV
58 7$6 -QMODARQDCBHURLP 1QJ $UNV ) VDO H LOMULRIDWG RXU LHDMRQWKLS \R WH RIO
IOGXVM 1Q D YIYIG \ HAWFHUIHELDOSUHVHQUMRQ Rl 3HQABIWE LRGXPARQV ” ®YH WH \P HOR!
JDVRIGH Z W VXSSRUARI $O(QD 7KHDWH : H @AXS SRS XS YHOXHV D@DARW WH AW Z IW(
%DG 0 XVHV /RYH <RX : (RQJ 7IP H DQG ZH FKD@IQIHG WH SUHWXU] HG QRARQ RI %4DFN
H FHGIQFH LQ 6KHV 1 RA6SHADOIQ D FR SUIHVHQMRQ Z W 7DUDIRQ 7KHDWH ( DFK Rl WHWH
EWDQG QHZ Z RV RITHHG GMAOPASHUSHPAYHY LQVSILHG WHDWFDON  DQG LOMBIG KRSH
WIURXJK SLIRYRFDMRQ IOWP DR DQG KXP RXU : H ZHH VR VRXFKHG WR UHFHYH ILYH ' RWD
QRP LODWRQV | RUWHVH SRZ HUXCZ RUNV

: H DUH DOR SWRXG R KDYH P DIQWAQHG RXU NH WRQH DUNMWGHYHBRSP HQWSWRIWDP V R
UM )WIRP 7KH +IS -QQRYDWRW DQG 5MQJ 0 RRQ DQG W KDYH H SDQGHG &UHDWA [
SWIRIWDP RXUZ IGHO® DFFHWIE®I SLIRIWDP 1RUZ RP HQ DQG JHQGHUH SDQWYH Z UMAY/

$V DQ H SUHWRQ Rl DORI WL SDWRQ DQG FUHDWYH HQHU\  Z H EHIDQ GHMJIQIQI RXUQHZ
VKDUHG DUMME KRP HDW  <RQUIH Z W 7DSHVM 2 SHWD [Q FRADERWIDARQ Z W 6W &DLHV

KRXVIQJ : HDUHWR SWRXG R EH EUDNIQU JURXQG QH WHDVRQ

: HFRX@QWKDYH GRQH D@RI WLV Z
' WHPRY/ DQG Z IMMRXWIKH GRQJ

JRYHUDP HOWIXQGHY : H DH \R J
|RWZ DUG VR GUHDP 1QJ | XUMHUZ W\

RRGWDP DQG ¥R
SRUARI RXUQXP HIRXV GRQRW/ VSRQVWRY/
WR KDYH VXFK SRZ HUXORKDP SIRQV DQG &RN

$QGLHD' RQD@VRQ
$UBME' LLHAVRU




FFIUENUF. /" (1 ( EFDFS

7KLY SDMVHDVRQ RXUREMIPWYHV Z HH VR P DIQWIQ
DQG JIRZ WHV ZIWK RXU FRP P XQWHV DV ZH
FDUH X@ UHWUDHG VR @/H H SHUHQRHV 1 LIKVE RRG
ZDV DEGI VR GHYH®RS DQG DP S@\ WH ZRW Rl
JHQGHUH, SDQWYH DUV Z RUINHLY DAD@BIYHY Rl WHU
ADIW GHYHUQ) 1HP IOMWDUN SWRILDP P IQJ R
&DQDEDQV

$UANMED® Z HZ HUH DE®! VR SUHVHQAILYH @/H Z RUNV
W WH SXEGE SDUQHUQ) ZIW D P XGWMGH RI
HWEEQKHG WHDWH RUDQ] DMRQV DQG LORHGEE®!
DUNWFRGPWHY : H ZHH DE® VR VXSSRUVILYH
HP HUIQJ Z UMY/ WIRXJIK RXU: UMW) LRP 7KH +1S
SIRILDP  IRXUMHQ DUMMBURGXFHY WURXJIK RXU
1 LJKVE RRG -QQRYDRUSIRILDP  DQG HBIYHQ \ RXWK
DIHG WULRXJIK RXUZ UMQJ XQW5IMQJ 0 RRQ
© H KRAWMG &UDM [ DQ RQIH SWRILDP
Z KHHQ IRUW VE R Z UMY P HHWIRU HIKWZ HHND
VHWRQV VR HQUEK WHU Z UWQJ SUDPWAH WURXIK
VKDUQJ ZRWN DQG UHFHYIQ) LQGIMIGXDO | HHGEDAN
ILRP WUHHRI 1 LJKVE RRGVFRIHWBII : LW D IRFXV
RQ FLHDWRY/ ILIRP  HTXIW RZ HG JWRXSV ZH KDYH
SWRYIGHG WLV SLIRIWDP |RU IUHH RUE\ GRQDARQ
DQG P DQ. SDUAASDQW KDYH QRWG WDWEUHDM [

KDV EHHQ WHU [ LUAVRSSRUXQW VR FRQOHRW
Z W 1 LJKVZ RRG DV DQ DUMMWRHDWQ) SDMZ D\ VR
IXVWUH FRADERUDMRQ DQG VXSSRUV:  H ELRXIKVRQ
DWDP R $6/ (QOK IQMSUHMY VR WDWIRXU
' HD AUDRY/ ZHH DE® VR SDUAASDM 1Q WH
SWRILDP WLV VHDVRQ

© HEXGIHWG FRQHUYDWHO IRUER] RIILEH UMDV

DQG Z RINHG RQ GLYHUAL LQJ RXUUHYHQXH VIMHDP V/

© H Z HH DSSWRYHG \R SDUAASDWM 1Q WH 2 QUEBUR

&KDUMZE®! * DP 1QJ $WRADARQV P+ DP 1QJ 1Q $SUO
DQG \R KRG QMR Z KIFK KDV

EHFRP H D FROVMWMQWDQG LREXVWUHYHQXH VAMHDP
1 LJKVE RRG SRWHWHV D GHGLIFDWG EDVH Rl GRQRW/

DQG FROAMQXHV \R EH Z HOIHIDUGHG B\ FRUSRUDWM

VSRORW DG IRXQGDARQV 2XU OUHW
IXQGUDIMQJ HIRUNV 7KH / DZ\HUBKRZ -XQH
QHWG : H KDYH EHHQ QRUHP HQR®

LHGXAQI RXU DFFXP XOWG VXSOV DQG KDYH
SWIRIWDP P HG QD Z D\ WDWZ LOXWI} H WLY VXISV
\R SD\ P RUH DUAV RYHUWH QH W R \ HDW/ DV Z H
LMD W QRLP DO

© H Z HH VXFRHW XOLQ UHRHYIQJ VHYHLDOULDQW \R
VXSSRUWVRXU ZRWIN LOFOGIQ] WH 7RIRQR $UV
) RXQGDARQ 5HVIGHQR ) XQG P RYIQJ DKHDG R
3KDW 7ZR Rl WH &DWOWDQG 7WDQVRLP DARQ
)XQG &$7 DV ZHDDV WH 2 QEBUR $UNERXQAO/
SUMMBUHVHOMU  &RMERIDARQ  3LRVFW  WH
0 DUNHW HYHB&RSP HQW7DYHO SOV D RQH WP H \RS
XS HHOPM WH 2 $&V QHZ VWDWIIF SOQV : H
ZHH DOR VXFFHWIXO 1Q RXU DSSTDARQ R
&DQDGDQ +HIMIIHV &$3)  SUIHHAMQ) @&FDO
UHJ LRQDODQG QDMRQDOZ RV $V QHYHUEHRWH ZH
WDQN WH IXQGIQI ERGIHV Z KRVH VXSSRUMHP DIQV
GHHS® FUXADOR RXUVHRRUDWKLY WP H

: M WH VXSSRUARI / HGDIH $ UV 0 DQDIHP HOWDQG
6HGIOD ) LDW DRQIMGH RXUYRDG Rl ' ILHARY/ DQG
DI Z HXQGHURRN DQ H WIQWLYH VADWI LE SOQ | RU

- H DOR VSHOW VJQLIEDQW WP H
VHEXUQJ RXU IXW(WH KRPH DV <RQIH 6W 1Q
SDURHUKILS Z I 7DSHWAL 2 SHUD DQG 6W&E&MHV D
FKDUMBE®! KRXMQI RUDQ] DARQ : H KDYH EHHQ
EXVt P HHWQJ Z IWK + LGBVIK $ UFKIWIPW DQG RXUQHZ
VSDFH KDV EHHQ GHHS® VXSSRUMG E\ WH &IW R
7RIRQWR DQG &RXQA®U' IDQH6D[H : HDWHH AWMG
W DQQRXQFH RXU QHZ VWDWIIE S@Q VR RXU

FRP P XQWHV DQG ZHBRP H IRV RQFH DIDIQ
WULRXJK WH GRRU/RI RXUIXW{UH KRP H

—DP \R JIDMXOW $QGUHDV VXSSRUMDV P\ FR
H HPXWYH DQG IRUD@RI WH FRQMEXWRQV Rl RXU
WBII DQG %RDG Rl ' IWHARY/ DQG &RN IR DG R

1 LJKVE RRGV QH WMHDVRQ Rl @H [HP LOMAMHDWH

RS 1D] $I1VDKL
0 DQDILQY ' LLHFVRU
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$V, FRP SO\ P\ 1LY HDUDV %RDUG & KDIUDQG HQMUP \ [RXUWK \ HDURQ \WWH ERDIG R 1 LJK\EZRRG 7 KHDWH
, P GHD KWG \R UH BPWRQ WH SDWY HDUV LI QUEDQADRKIHYHP HQW DQG GHYHBSP HQW : KDWQUD® G2
PH\R 1 UK®RRG ZDV IW XQ@Z DYHUQ) FRP P W HOMR IRAMIQ) LOFOMYIW DQG DGYDGAQ) Z RP HQ DQG
JHQGHUH SDQUYH DMYAV YRIEHV IQWWH DW , DP KXP EGIG\WDWP \ IH@Z ERDUG P HP EHY HQRKANG P H\R
FKDIUWLY P XGMK\ SKHQDW J URXS

$V, HOPWRQ WH SDWY HDUWV DFKIHYHP HQV , DP GHIJKWG E\ \WH [P SDRWZ H YH P DGH IQ RXUFRP P XQW
7KURXIK RXUH HEXWH GDGHYAKIS \ABI  ERDUG DQG SDWEHLY Z H FRQIOXH R SXWXH 1 LUK RRGY P MWRQ
\R EUQ) SHRS®! DQG DWYRI HKHU

( QKDQFHG' LYHWIW DQG ( [ SHUAWH

2 QGHR RXUNH DFFRP SOKP HQN LY\ HDUZ DV \WH VXFFHWIXCDGAMRQR! ILYH QHZ ERDUG P HP EHWY HDFK
EUQIIQ) D AYHYH VAR W@ EDFNJURXQGY DQG YRIEHV R RXUERDUG 7KLY IQXVIRQR! 1UHVK SHYSHRAMHY
KDV | RMUHG RXUDELDV \R DGDSVWR \WH HYROIQ) QGHHGV Rl RXURU DQlJ DMRQ DQG \WH DUV FRP P XQIW

$ YRG 6 WDWI LF 9 IMRQ
2 XUGAQ HOAHTRW WURXI KRXWKH \ HDUKDYH SURGXFHG D UIREXWAWADWI IE SOQ \WWDVWZ L@ XICH 1 LIKE RRG
7KHDWH WURXIK \WWH QH VWMKUHH WR IIYH \ HDY 7KLY WADWI IF IMRQ QRAVRQD HOVXUHV RXU DUNMF  DQG

| LCDQRDOXABICDELNW EXVWDOR DO QY RXUP MRQ Z W \WH HYHUFKDQILQ) FX@MUDADQGVFDSH

1 HZ 6 SDFH DQG & DSIMEOS.DP SDLI Q

,Q SDUZHWKIS Z W 7 DSHWY 2 SHID &RP SDQ. Z HUH H FIVWG \R DQQRXQFH RXUQHZ VSDFH 7KLY H SDOVRQ
RIHY D IUAVK FDQYDV IRUFUHDIYH DQG FR®ERDIYH HQG-DYRY 6 HHQ) RXUDXAHQFH DQG 1 UKERRG
VXSSRWY DODE®! \R P HAMRIHWHU 1Q \WH IDFIOW ZDV D I HQG R D FKDBIQILQ) \HDU DQG D

UHZ DLEQ) UHP IQGHUWDWZ H DUH DZ D\ V IHP DJIQQ)  DQG HYROIQ) $ GAMRQD®  Z HYH OXQRKHG D FDSMIO
FDP SDLJQ\R | DALOIVM D VP RRW DQG VXFFHVWIXORDQUMRQ IQR RXUQHZ. KRP H

6 XFFHWIXO) XQGUDIMIQJ DQG 5 HUD VR ,Q 3HWRQ ( YHQW
2 XUGHAFDIRQ \R RXUVXSSRWMY Z DV KLI K@ KWG Z M RXUGWU HAIXQADIVHU KHT DADQ 1Q SHYRQ IX@

FDSDRW HYHQA/7 KLY HYHQAZ DV GRARQD D \WMWIP HQAR RXUUHMIHGRH EXWDOR D EHDFRQ R KRSH IRUWH
H AMQ) \ HDUDKHDG

$V Z H FRQIQXH \R FKDP SIRQ Z RP HQ DQG JHQGHUH, SDQUYH DUVW YRIEHV 1Q WH DWW SURP RM LOFOMYIW
DQG IRWMUFBHDWYW |, H SUHW P\ GHHSHVAJ UDIMYGH \R GDGHYKIS Il ERDUG DUVW VSRQRY GRQRWY

DQG DXGAHQFHY IRU\ RXUXQZ DYHUQ) VXSSRWVI LIKERRG 7 KHDWHV [XWMUH 1V EUJKWWMUWDQ HYHU DQG , DP
SURXG\R EH SDWR DQ RUI DQ} DUMRQ WDWARQIOXD® HYROHV DEDSW DQG \KMUYHY ("' ‘\

2 QEHKDOR \WH 1 LJK& RRG %RDG \WDQN\ RX IRURIQQJ XV IQ\KLY 1P SRMBQAZ RN )§ ’
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{$V&DQDGDVRU—P RWHP QW 7R EHDZ RUT LHQRZ QHG

WHDAH 1 LJKVZ RRG SLRYIGHVDQ PXOXUDOFHQWH | RUSLRYRFDWYH
HWHQWDOKRP H | RUWH FUHDWRQ WHDAH EUQILQ) DXGHQAHV
Rl H WDRUGLODUY WHDWH E\ DUAAN DQG DPRYIVA VRI HWHUVR
ZRP HQ HBIYDW Z RP HQV  YRIFHV

35292&$721 : HXVHWHDWHWR VSDINHP SDW\ DQG SURYRNH DRARQ
WURXJIK D GHHSHUFRRQYHU/DWRQ DERXVWH GLYHUMW RI RXUQYHG H SHUHORHV

(032: (50 (17 2XUWHDWHHP SRZ HY DXAHQAHV DQG DUMAN DONH E\
JIMQJ YRIFHWR YDU 1IQJ SHY/SHARWYHYV DQG RITHUQI RSSRUMQMHYV IRUJWRZ W

DQG D VSDFH VR FRQQHFW

)(01-60 : HSWRP RWM LOMIHPARQDOHP LOMMDOXHV DQG HTXIW : H
EH@HYH WHDAH 1V D SRIMQWYHKLE®! VR FKDBIQI H KMRUFDADQG A WP LE SRZ HU
IP EDDQRHV1Q DODVSHAW Rl Z KDWZ HGR

-1 &/ 869+7< : HDHFRP P MWMG VR SUIRGXFH DUNKDWY GUYHQE\  DQG WDW
JIYHVYRIFHWR  WH GlYHOH VRAHW Z H @YH 1Q

1 7(* 57< WV FUMD® P SRUBQWR RSHIDW Z I LOMIUW EHWKWIXAQ
RXULOWLDPARQV DQG DFFRXQUE®! | RURXUDPARQV

23325781 -7< WVRXUUHVSRQVELDN VR FUHDM P HDQLQJ | XCRSSRUMQIMAV
IRUZRP HQ LQRXUIIHG SURUM Q) |RON Z IMK QXP HURXV LOMVHPWQJ
IGHQWAHY 7KLY YDOXH VKDSHV RXUKIUQI SUDPWAHY DQG WH P HQRUQJI DQG
VKDUQJ Rl NQRZ BIGIH Z I HP HUILQJ VBBIQWQ RUSHUVR VHHG D QHZ
JHOHDARQ Rl &DQDGIDQ WHDWH SUDPWARQHLY/

5(63(&7 $QRI RXUHDMRQWKISY Z KHWHUZ IW DUNAW SURGXAHY/

HP S®\ HHV GRQRU/ RUDXGIHQRHV P XVWEH FRQGXPMG Z W | X@ADQVSDUHOR
RSHQ FRP P XQIFDARQ DQG DQ HP RWRQDAQM HQFH WDWDSSURDRKHV KXP DQ
HDMRQWKISV Z W | DILOHW DQG FRAERWIDARQ
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