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FDPIT MUFS

%4 QRZ \RX KDYH KHDUS WDW- ZI®EH \BNQJ D
\DEEDWEDO 0\ @WGD\ DWBW -RKQV Z L@EH 6XQGD
XOH  —Z IOUHWXUD RQ $GYHQW  Z RQGHUXOWP 1QJ DV
WH FKXUK EHILQVIW QHZ @AXUILEDO, HDU

: KDWGRHV RQH GR RQ D VDEEDWEDO $QQH / DP RWXDIG
$®@ RWHYHU WIQJ Z L7 RINDIDIQ Ll \ RX XQSO(J IWRU
D IHZ PIOXWMV IQFOGQI \RX 7KLV FDSWUHV WH
ZIMGRP EHKIQG FBU\ \VDEEDWRDY : KDWL RIWQ D
FD@QJ FDQ VBNH W \R@$ VDEEDWFDCSUHVHQOW WH
KD@IQJH DQG JUWRI XQSOJJIIQI 7KV P D VRXQG
O XURXV EXWMLY QRWHDM VR WS EDANILRP D SOFH
WDWEUQIV\ RX VXFK N 9%6XVDV HYHU | @ KVADMAQGDQW
IOVMKXFW Z H KDYH VR SXWRXU R[\ JHQ P DW RQ IlUMW
8QSOUJIIQ ZI® KHS PH ZRW DIDQ RU PRWH
DFFXUDM®  Z RN GLLIHHOWD 1Q D QHZ DQG IUHWK Z D\
ROH WDWP HHW Z KDATHY DKHDG Z I SHDPH DQG MR\

0\ VDEEDWEDOFDP H GXH WUHH \ HDW/ DUR GXUQJ WH
SDQGHP IE +RZ GRHV D FKXUFK WH ERG. Rl &KUMW
VXUYYH Z KHQ LW YDURXV P HP EHLY DUH NHSWDSDUA W
EHDP H D WP H \R JHDU 1Q UDWHU WDQ MS DZ D\
7RIHWHUZ HIRXQG Z D\ VMR JR RXWZ KHQ SHRS®! FRX@G
QRW FRPH 1Q &KUMR DV GUYHWIRXJKV KRP H
GHDHIHG FRP P XQIRQ =RRP \HWIFHV RQ@H K\P Q
VQIV DQG RQHRQRQH =RRP VHWRQV Z W \ RXQJ
IDP lOHV DO RIIHHG D QMBI VSWWXDO FRP IRWIQ D
VWHW XOWP H 2 XURIHDWYH H IRUNV DOR SOQWMG VHHGV
1Q 6W -RKQV FXGXWDOVRIOZ KIFK ZH Z LOFRQOWOXH R
Z DMU 95WZ KIB! VXK FKD@IQIHV Z RNH XV XS \R QHZ
ZD\V R GRIQI FKXUFK WH VWHW Rl WRWH \ HDW/ GIG
QRWSLRYIGH WH VSDFH DQG WP H VR VIMS EDFN DQG

IOFRBRIDM ZKDWZH ZHH GDUWQI QR D IXWWH
VDWW -Q WKLY VHQWH VDEEDAFDOVSDRH 1V QRWRQD
DERXW LHRYHY EXWGMRYHY D WP H ERW IRU

UHVRUIDARQ DQG H FUHDMRQ

—ZDQMR H SIHW P\ JWIDWXGH VR DORI \ RX IRUWLY
WHDZD -ZIOHP ELDAH WLV WP H |IRU IW WXH
SXWBRW EHDXVHRI \ RX <RXUJHOHIRVW KDV KHSHG

XV EXL@ DQ DP D] LQI® FRP SHWIQWDQG VBBIOWG M|
$QG WH @ ODGHUKIS 1Q WLV FRP P XQW LV
WXQQQI® VSHABFXOU 7KLV IV DOWR VD WLV FKXURK
IV 1Q JRRG KDQGV 7KLV IDPAVHP SRZ HY P H \R ®BMIR
DQG HP ELDFH WLY VDRLHG WP H

6R ®QJ |RUQRZ

6FRWV

63(&,$/ : 256+ ,3
6(59,&(6
“RLQ XV IRU Z RUVKLS
6XQGD\ V DW DP

0D SHOMRW  DP I&RQIWP 6HUYFH

XQH DP %DSWA Rl (GQD $GHID. QDSS
$XJ DP Y%DSWA Rl / HR $WUIH\D
$XJ DP %BMMQU Rl WH %ORNSDRW



X ZPV ‘PI\[}(];L\I |>|V%1.Z 7KHH KDYH EHHQ FRXQUBIW P RP HQW MIQFH DULYIQ) DWBW-RKQV

WDWKDYH P DGH P H\WIQN —DP  1Q WH WKWSOFH  %KWZ DOLQU
Z W\ RX WURXJK +R® : HHN UHD® WEBQGY RXW <RX P D\ NQRZ
WDW( SMFRSDOFBII\ DIH QRRURXVD LQVXITHIDE®! GXUQ) + RO
© HHN 7KLV IV D JHOHDT DMRQ IRUVXWIH EXWIWLY EDVHG RQ WH
FRP P RQ ALFXP WBQRH DRLRW WH FKXUK Z KHHQ FOLI\ VSHQG
KRXW IRFXMQJ RQ WH P IOXWM GHEIY R GIQIW\ @XULHV DQG
ILQMKIQI RIl DVP DQ DVWIQ VHIP RQVIQ DMQI®I Z HHN

$VFOLI\ DWEW-RKQV LOWMDG Rl VZ HDWQJ IMRXWZ UMQJ P XOAS®
VHP RQV —JRMR KHDUILRP ZMH P HP EHW/ Rl RXUFRQUUHI DARQ
Z KR VSRNH DERXWH SHUHQFHV DQG QWKW — FRX@ QHYHU KDYH
GUZ Q XSRQ P\ VHD -QWMDG Rl SOQQQJ HYHY QXU ILEDOP RYH
\ RX WDXJKWP H DERXWD@WH JERURXYV GHVBLY Rl + RO : HHN DQG
( DWMUDWSW-RKQV IQFXGIQJ SHZ P RYIQJ DWLIQIQJ RI LRBV DQG
WHP DQ. DOBUJIXIES UHDWG FKDQIHRYHWY/

6R Z KDWGIG — VSHQG + RO : HHN GRIQU" — \VSHQMWZ W \RX 1Q
FRP P XQW -OMMDG Rl JWIRZIQ) JWRXAK\ DBQH EHKIQG P\
FRP SXWU VALHHQ — VSHQWAH RO : HHN SX@Q VBBV IIRP SHZV
VHMQU XS DQG VENQJ GRZ Q VBE®GN VKDUQJ P HD® SUHSDUQJ [LYH
GLIHHQMRXSV DQG GHIYHUQJ WRVH VRXSV VR WRWH Z KR FRX@
QRWP DNH IWWR FKXUK $QG — VSHQMWUHP HP EHUQJ WRWH Z KR
Z HH QRWKHIH YMWQJ FD@QJ DQRIQAQ]  SWD\IQJ DQG
Z RUKISIQU Z W \ RX DV Z H Z DDHG WIRXJK WLV | DP [MDUEXWGLIEEXOWARY  WH WRY WDWGLDZ V XV VRIHWHUDI DIQ
DQG DIDIQ WY D SUMBUH VR VHUYH \ RX DQG VR VHUYH DBRQIMGH P HP EHW/ Rl D FRQIUHIDARQ Z KR SURUMI H WH
H SHUHQPH Rl &KUMADQ FRP P XQIW DQG VBNH UHVSRQUELDN | RUMDWERP P XQIW VR HWHU

$V—ZUW ZH KDYH EDSWHG VER P HP EHW/ IQR WH %RG. Rl &KUMAVGXUQI WLV VMDVRQ Rl ( DWMU Z WK P RUH

EDSWAP V FRP IQ) VRRQ  $V — Z DWKHG WH Z DMU Z DK RYHU .. DP IO DQG -IP P\ V IDFHV — IHOWKH +R® 6SLUW
Z \DSSIQU DORI XV XS Z W WHP  KRGIQI XV FRWH 1Q WLV FRVP LE FRP P XQW $QG —IHW DP IO DQG P P\ EHQU

Z \DSSHG XS LR WLV FRP P XQW Rl 6W-RKQV Z IKIQWIVERG 7R Z DWK * RGZ RINQJ IQWIVZ D\ 1Q DQG WURXIK

\RX RIIHUQJ VDIHW DQG Z HBRP H DQG ®YH LV WH JUHDWMARR. WHUH LV —FDQWZ DIVWR VHH Z KDAFRP HV QH W

,03257%$17 "' $7(6

0 D\ 6RIVED@BXQGD. KRWGR] OXQFK IRMRZ QI WH  DP VHUFH

0D 0 HP RUDO D\ RIILIFHFRWHG

XQH  &RQILLP DWRQ VHWIFH DW WDFH &DWHGLDO  DP

XQH  * DMZ D\ * IRXQGEUHDNQI &HPEUDMRQ IRTZIQJ WH  DP  VHUMEH
XQH S$W D SP

XQH )UH)OW)UGD SP

XQH  7KH5HY ' U)WQ7R\ VRUGODWRQ DQQLYHU/DU

XOH  &Q8& &XUIFXOP 8 SGDMFRIIHHKRXUIR@RZ IQI WH  DP  VHUYIEH
XQH  XOHWHOW RIIIFHFRVHG

XO®  -QGHSHQGHQFH' D RIILIFHFRWHG

XO®  3HWU) IHHP DQ6XQGDH IFHRHDP \RADOR@Z IQJ WH  DP VHUYIFH
$XJ +\PQ6IQI SP
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2Q$SUO  WH* DWMZ D\ 6WHUQJ &RP P WMH * DWIZ D\ ) LODQAQJ 7HDP  DQG FBIU\ Z HH
RQ KDQG VR JLYH WH SDUMK DQ XSGDWI RQ FROMAKPURQ SOQV [lQDQAQ]  DQG | XQGLDIMQJ

| RUWH EUGIH FRQWXPARQ SLRMPWKDWZ [QFRQOHAMBW-RKQV VR 7KRUKI@ UYH 7KHH
KDUG Z RINQJ YRO(QWHWY KDYH LQYHMG FRXQUBIM/ KRXUW/ VR P DNH RXUFKHUMKHG GLHDP Rl
DVDIH DSSHD@) HQM DQG H IR 6W-RKQV EHDXWXCFDP SXV D UHDDW

7KH6WHUQJ &RP P MWWH FKDILHG E\ -XG\ . UGGI KDV FRQAQXHG VR P HHWZ HHND D@ HDUVR

RYHU/HH DEDVSHPW Rl WH FROWAKPARQ SOQV DQG SHIP MWQJ SLIRFHW ' HELEWEELQV
FKDIURI WH [ LODQAQI WDP - RXWIRHG WH VRS | LODQAQI SOQV | RUWH SLRMPWZ KIFK Z LALHD SUP DU® RQ IXQGV
WDVHG LQ WH FDSIMECFDP SDLIQ DRQJ Z W LHYHOXH ILRP WH VDB Rl LHQWCBLRSHUAHY 7R GDWM P LQARQ KDV
EHHQ SBIGIHG 1Q WH FDSMEGFDP SDLIQ EUQILQI XV Z IWKIQ UHDFK RI RXUJRDCR P LGRQ |RUWLY SKDWHRI
FROMXPURQ : HDOR H SHPWR JHQHIDW QHWSLRAHHGV ILRP WH VDB Rl WH VE R KRXVHV 6W-RKQV KRXVH DQG
7TKRUKLO \RVBOQJ P IGRQ : HEHIHYH WLV Z LGHQDE®I XV VR P HHVMEXGI HWHT XILHP HQW | RUWH [ LDANVE R
SKDVHVRI WH SURMPADQG FLHDWA D UHVHUYH 1XQG VR KHS RINVHWRVMHQBAQRRP H

7KH SUAWVHQMRQV Z HH IR@RZ HG E\ D @QHO H FKDQIHRI TXHVMRQV FRP P HQW DQG H SUHWIRQVRI VXSSRUNRU
WLV SLRMPWV7KH WP SRUDY @E\ UQW Z DVGHRP P MRQHG GXUQI DVHIFHRQ7XHVGD, 0 D &RQWKPARQ
Z I@EHIIQ LQ WH VXP P HURQ WH IQWB@MRQ Rl WH EUGIH RYHU7HP HVFDGRUHHNILRP 7KRUDKI@ UYH R RXU

FDP SXVDQG D JURXQGEUHDNLQJ FHUHP RQ\ Z LOVDNH S@FHRQ 6XQGD\ -XQH |IRARZ QI VKH  DP  VHUYLFH

) XQGLDIMQI IVRQIRIQI Z IW QHZ FRQWMEXWRQVP DWKHG E\ D JHQHRXV JWDQWLRP \KH + HP V) DP L®
+\ RX KDYHQWRQWEXWG \ FAMKHUH LV \VIADAP H &RQMEXWRQVRI DQ GIYHCDUHZ HBRP H ) RUP RUH LQIRWP DARQ
DERXVWAH SURMPMRUWH FDSIMICFDP SDLIQ FRQUPARKDILY -X@H . QHORUGXVDQ 3IHBRIOWRUSHY 6FRWZ KR LV
GHYRWQJ WH QH WP RQW VR IRFXVRQ 7KH* DWZ D\ 3LIRMPWETANKHH* YH1 RZ RQUD® RU. R LOQYHVNIQ WH
H AMQJ | XWWUH | RUBW-RKQV DVZ HEHFRP H D VDIHU P RUH DFFHWWIE®! FDP SXV | RUSDUMKIRQHY DQG WH

FRP P XQW | RUJHQHIDMRQV\R FRP H

4U +Pl OT - BCZSOU

0 xou°8

4 8% ne«u8i N (-u
(YHY \ HDURQWH I LUMBDWMUED 1Q0 D WRXVDQGV RI SHRS®! DIRXQG WH J®EH SDUMASDM IQ: RUG
/ DE\UQK' D\ DVDP RYIQU P HGMMRQ | RUZ RUTS SHDFH DQG D FHOEWDWRQ R WH @E\ UQW H| SHUHQFH DVD
VSIUWYXDCSWDRAFH @ RUG/ DE\ UQW ' D ELRXIKWIRI HWHUYILXD@ D WP D@JRXS ILRP 6W-RKQV Z IW
SHRS®IILRP DORYHUWH SOOHMDY SDUAASDOW Z HH HOFRXWDIHG VR @ DIDV2 QHDW 1O WH DIWLORRQ
@FDOAP H VR FUHDWA D Z DYH Rl SHDFH XCHOHU\ DQG SUD\ HUDURXQG RXUS@OHW

/ DE\ UQVK 7 DOVIMIRQ
2Q0D  BW-RKQVP HP EHW/.JDWHUHG |RUD VHUYIFH VR KRQRUWH WDQMMRQ RI WH @E\ UQW, DV WH ©QG
EHFRP HVSDUWARI 7KH* DWEZ D 3LRMIFW:  H LH BPWG RQ WH VSLUWDCSUDPARH Rl Z DOLQ) WH OE\ UQM \R
FRP HF®RVHUWR * RG RQ RXUTHVNRXUWH : H DFANQRZ BIGIHG WH VDFUIHGQHW Rl WH ( DUK Z HKDYH
H SHUHQPHG RQ RXUME\ UQW Z DOV DP RQJ WH VRZ HUQ) WHHVDQG Z LG &Z HY : H JDYH WDQNV | RUWH
P DQ. JUWZ HKDYH UHFHYHG WURXJK * RGV.JWDFH Z KIFK Z L@HP DIQ Z WK XV &RQJ DIWUWH OE\ UQW WRQHV
DUH LHBRFDWAG / HWQJ JR RI WH SK\ IFDODE\ UQM Z H Z L@FRQWOXH VR EH J URXQGHG LQ IW SHDFH DQG FD®
DVZ HZ DIN1Q WH Z RUTS



TU K1 OTN FEN CFST OTQIE- EVSOHMOU | PM X FFL

ke NYf° x &
7KLY\ HDU WRVH Z KR DWQGHG WH 6KURYH 7XHVGD 3DQFDNH 6XSSHU Z HHND / HOWQ * DMHUQIV DQG RXU+ RO
+ HHN VHYEHV KHDUG LOVSLUQU WRUHY DQG IOMIKW ILRP D QXP EHURI RXUFRP P XQW P HP EHWY/

(DFK : HGOHVGD GXUQJ / HQWD JURXS JDWHUHG VR VKDUH GHIFRXV KRP HP DGHVRXS KHDUDERXWD P IQMA Rl

(SIMARSDOSHIH ' HYHBRSP HOWDQG WH LHDWG ZRWINRI D P HP EHURI WH FRQIUHIDARQ 0 DQ\ WDQN\V \R
. HU + HITHUODQ Z KR WBUMG XV Rl RQ 6KWRYH 7XHVGD, E\ VSHDNQI DERXWKHUZ RWN Z W : RUTS &HOWDO
. VFAKHO 1Q 8 NIDIQH ' XUQJ RXU/ HQWAQ VXSSHWY ZH KHDUG ILRP 0 DU 0 F4 XHHQ DERXWKHUH SHUHQRH Z W
ZRIHWHU: RP HQ 5MH 71OD 3RSHQXFN DQG KHUZ RN Z IW WH 8 & %HNHBA ) RIHVBDWR®I\ DG 0 \ FREJ\

/DE 7IP +DUNDQG KIV ZRWIN ZIW 9XIG &KDQIH 6DWDK -ROHV DQG KHU NQRZ ®IGIH DERXW GIVDVMU
SUHSDUHGOHW DQG' RXJ 1 RQJ DQG KLV IQYROHP HOWZ WK WH &2 5(_3RILDP

" XUQJ +RO : HHN O LFKDHO' DO SWRYIGHG D WRXIKWSIRYRNQJ 0 DXQG 7KXU/GCD, IHBPWRQ  7RQIKW/
UHDGQJ ZHNQRZ VINHV SOFH RQH GD\ EHRUIHWH 3DWRYHU KHVOIG 6RWH  FKDSWAY WDWBDG LOR WL
RYHU P ROWYV DOGWH RKDSWUW/WDWR@Z [WRP WIVARYHU  KRXW/

7KH ( DAWMU9 LI LOVHYFH LQFOXGHG FRQMEXWRQV RQ WH WHP H Rl FDUH | RUWH HQYILRQP HQWLRP \E R DGX®\DQG
\VEZ R\ RXW P HP EHW/RI 6W-RKQV / DUD 3 IHUSRLQWSRNH DERXWD JURXS Rl FRDIXHV Z KR DIH REVHWHG Z WK

FIP DM FKDQUH  DQG KDYH EHHQ VSHQGIQJ DQ DQOXDAZ HHNHQG VRIHWHUIRUILWHQ \ HDUY / DANMD@WH JURXS

P HWQ $ U] RQD DQG FRQVGHHG WH EHOH IW DQG GUDZ EDAW RI FRSSHUH WDPARQ 7KH JURXS YIMWG D FRSSHU
P 1OH 1Q $U] RQD DQG KHDUG ILRP : HQGVBIUDQG 7KHUHVD %4-DUG 1 RVH Rl _$SDRKH 6WRQIKRG —NQRZ \ RX DD
WION\ RX QHHG WLV FRSSHUWR VDYH WH HDUM  %4-DUG 1 RH VRS WH JLRXS  —NQRZ \ RX WIQN\ RX QHHG IWRU
UHQHZ DE®! HQHU\  DQG HBPME YHKIFGN DQG WDW RX WIQN \ RX DUH VDYIQI WH HDUM %KWk RX DUH GHVAR) LQJ

WHHDUK ZK\ GR\RX QHHG VR P DQ. WIQIV' : K\ GR\RX QHHG \R EH EX\ LQJ WIQIV D@WH WP H' : K\ FDQW
\ RX EH FRQWMQWZ W Z KDW RX KDYH'

-HQQUHU . IWUHP 1OGHG XV WDWQ WH IDFH Rl WH VHHP LQI® LQVXWP RXQWE®! SIREGP Rl F@P DM FKDQIH
WHHV JIRRG QHZV : HDWH SHUHPMRUWH MBE  \VKHVDIG + WH KXP DQ VSHAHV VSHADT HY 1Q ROH WIQ W/
VONQJ RQ WH IP SRME®! : H DUH FRQWMINXMRQDID HTXISSHG VR XQGHUMBQG WLV VMKDMRQ : H DUH DIWU DD
P RUBODQG VR RXUYHU H MMQFH LV D 1L K\ADI DIQWNIQHYVRE®! GHP [WH

. HEBIU/ XNHQV. DVNHG XV \R P DIIQH WH FTP DA FUMY DV D QN IX@RI GIUV GMKHV - 5LIKWQRZ WH GMVKHV DUH
WDRNHG VR WH FHOQ) EHFIDXVH P RWSHRS®! 1O D SRUMRQ VR GR WH GVKHY WRXIKW —@GR MMM KH \DIG
7KLY FUMY 1V IHDO DQG SHRS®! QHHG VR WRS SUHWQGIQI MIMVQWEHFADXVH L HYHY RQH GRHV Z KDWKMH. QHHG \R
WHQ Z H FDQ UHYHUH FIP DM FKDQIH

) IOD® -DGHQ / XNHQV.UHDG 7KH 6\RU Rl WH + XP P IQIEILG
E\ - DQIDU 0 DDKDL Q WLV WRY  WH WQ KXP P IQIELLG

SIRYHV WIDWHYHQ GRIQJ WH EHW-FDQ DQG VENQJ \P D@
VP SGIVMSVP DNH D GlLIHIHQRH 1Q 1 LJKWQJ FIP DM FKDQIH

7KHH IV VR P XFK ZIMGRP  1Q WLV FRQIUHIDMRQ  7KDQN \ RX
IRUVKDUQU IWZ IWK XV

7KHHQWH 0 DXQG 7KXW/GD. DQG ( DAMUILILOMHIMEHY FDQ EH
YIHZ HG RQ WH BW-RKQV <RX7XEH &KDQOHO 1 H W HDU Z HZ L@
UHP HP EHUWR UHFRUG RXU 6KWRYH 7XHVGD. DQG / HOWVXSSHU
VSHDNHWY/






















