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1 DWX UHWHDF K HV X VWK H YDOXHR|
GLYHJMW DQG LOWHIFR QQH WHGQHWA
CHAR QV WK DWDUH HT XDAD P SR UWDQWLQ
EX1OGLQJ WWRQJ DQG LQF OXMYHW-DP V

' HDU* XHWV/

$VRXUWHHIYH KDV JLYHQ XV Z IVGRP - DQG LQVSILHG XV R SHIWVHYHH DI DIQWDQRGGY WIRXJIK
GHDGHV VR Z HKRSH IMFDQ DOR GR WH VDP HIRU\ RX

6\ P EIRVV FRRSHIDWRQ DQG GLYHUMW DUH KD@ DUNVRI [ XQPARQDCDQG WIE®I HFRVL VIMP V/
Z KIFK DORI @H GHSHQG XSRQ 7KHH YHY WIQHW KDYH DOR WWMHUHG WH FRXUH Rl KXP DQIW
| DAMAWQ) RXUVXUYLYDCDV D VSHAHV 1Q WH JWDQG VBSHVMM RI @H 0 D\ \ RXUWP H\VRIHWHU

DP RQJ DQGZ I RXUUHWRUHG VDQRXDUY UHP 1QG\ RX Rl WHVH @H SUQAS®NVIRU

LOORYDMRQ DGDSVIMRQ DQG HQGXUQJ UHMIHQAH

© KHQ\ RX YIMMRXUSURMIPA RX DOR BIQG UHVRXUAHV DZ DUHQHW DQG YIMELDN VR WH FUMFDO
FROVHUDARQ Z RINWDWZ H GR IQWH DIHDDQGEHV RQG  : HWDQN\ RX IRU\ RXU
FROVGHIDARQ DQG Z H BRN | RLZ DUG VR SRWMQAD@D KRWQJ \ RXUWDP DP L.GWWMH KXP EG®
EHDXW DQG WDQTXI@NV R RXUIRUAVW

$QQ' XP DADQJ
0 DQDILQI 7UKVAWH
0 DVXQIL* HRUHVHUYH ) RXQGDARQ



0 DVXQJ L* R URVHUYH
WKHO DVXQJ L* HR SDUN 3UR MW

WRRN QHDUD WUHH GHFDGHV DQG D VXSSRUAYH FRP P XQW VR WDQVRWP  RXUEHBRYHG
0 DWXQIL* HRUAVHUYH LOR Z KDAMIVVRGD,  DQ LOMUDDAWRQD®D LHORZ QHG FRQVHUDWRQ DQG
JHRRXWP [QMDAYH Z IW W KXP E®I RUILQV DQG DQ LQVSILQI VB®! Rl GHWILP LODWRQ

2 XUNRXUOH EHIDQIQ Z KHQ RXUHQIIQHHUQI RUIDQ DARQ %XH 6VBU' HYHBRSP HQW
&RBRUMRQ HRIQ] HG WH HFR®JIIFDAP SRUBQFH Rl WH SURMPAWIWM ' HVSIW RWHLY/
YIHZ LQJ DV D VRXUAH RI FRQVAKPARQ P DWUDY DQG DVOQG VR VHD P ) P IVH IRU
GHYHBSP HQWZ H WBUMG J HQXIQOH UAVRUDARQ H I RUV LOWMDG FRP EDWQJ @B DOBRIJLQ)

DQG MQG VSHRXOMRQ XVIQJ RXUH SHIMWH 1Q HQJLOHHUQ) DQG GHYHBSP HQAZ RN

7R VDI HIXDUG WKLY FKHUIVKHG SOFH IRP HQRURDAKLQJ XUEDQY DARQ Z HRSHOHG P RQVRUQJ
WDLO'\R WH SXEQE 1Q IQWRGXAQI WH O DVXQIL* HRUHVHUYH DQG RSHQIQJ WH O DVXQIL
* HRUHVHUYH ) RXQGDMRQ VR LDIVH DZ DUHQHW DQG KHS VXWELQDE® 11.QDQRH H SHOVYH
RSHIDARQV 2 XUZ VK LV WDWSHRS® FDQ FUHDW D LHDMRQWKLS Z IW WH SOFH DQG
XQGHUAMIQG Z K\ IMBY Z RUM VDYIQJ WHVDP HZ D\ Z HKDG

Q LOVSILHG DQG DVIQYMWG E\ 6HFUHVEU * LOD/ RSH| RI WH' (15 Z HDFFHSWG WH
FKDEIQIH VR UAVIRUIH VRP H KHPBUHV Rl @QG DURXQG RXUSLRMPWAW DWOR FRWR
JRYHLOP HOWWILRXJK VDYIQIV DIVHG WURXI K WH\ HDWY 7KLY SLRYHG FUMFDOR GRZ QWAHDP
DUHDV IQFOXGIQI 0 HAR 0 DQID Z KIFK UHIHG RQ WH 8 SSHUO DUNQD: DWUKHG | RUZ DWU
VIOPMRQ FROARODQG | RRG FROWRCHVSHAD® GXUQI WSKRRQWHDVRQ  7KHO DVXQIL
* HRSDIN 3 LRMPAZ DVWHQ ERWQ H SDQGIQJ RXUSIRWIFMRQ H I RUN VR FUMFDCY. DIMUKHGV
HRUAMQI QHDLE\ P RXQWIQV

-QWH KHDUARI W(HVH HQGHDYRU/ @HV D SLIRIRXQG P HWDJH  Z H KDYH WH SRZ HUMR KHDCRXU
(DU ROHWHH ROHWMS DQG RQH SDURHUKIS DAD WP H
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' IVFRYHUWH SWRIRXQG EHQH IWRI
VSHQGIQUI DGD\ 1Q WH Z LGBH.OHW
5HVHDURK ILRP WH -+ DUYDUG + HDOK
UHYHDO WDWIQGLYIGXDY Z KR VSHQG MWW
P LOXWAV 1Q D QDWIDCHQYLLRQP HQW

H SHUHQFH D WL QUIFDQWGHFUHDVH 1Q WH
VWHW KRUP RQH FRUAROSLRP RWQJ
RYHLD@UHD[ DARQ DQG Z HOEHQJ

P P HWH\ RXUHD LQ QDVWHV HP ELDFH\R
H SHUHQFH IWWDQM RWP DAYH HIIHFW RQ
ERW LHDMRQWKLSY DQG WIONIQI $P IGW
YIELDQAMDQGVADSHY QXUMUH FRQQHPARQY
UHMYHQDM \ RXUP 1QG 11QG LOVSLLDARQ
DQG LJQWM \ RXURUHDAWYIW

*5((1 &5%$)760 $1 6+,3

2 XUWRXIKWX@® GHVLI QHG DQG
UHSXUSRVHG \WXPXUHV P LQIP [} H
HFR®JIFDAP SDPWZ KIGBI KRQRUQI GRFDO
WDGIMRQV DQG ADIWP DQWKIS ( DFK
VIKPUH VKRZ FDVHV VXWWBIQDE®! GHMI Q
VXSSRUMY GRFDCDUAYDQV DQG SUAVHUYQU
QDVUDCEHDXW -/ D XQLTXH UHWHDVWIADW
W@ DVRY Rl KRZ EDDQRHG P DQ QDVUWH
LOMUDPAWRQV DUH EFVADFKLHYHG LQ RXU
FKDQILQJ Z RUTB WH XVH Rl RXUWN.@ DQG
H SHIWWH Z KIFKHYHUWH P D EH IRU
LRRWG LQ DQG FHQMUHG RQ WH SUQAS®N
Rl FRQVHUDARQ

(; 3%169( *(1(528663%&(6

%HQI DQ H SDOVYH UHWRUHG | RUAVWKDW
UHVSHAW HQYLLRQP HQWCFDULY 1QJ
FDSDAMHY SUYDR |RU\ RXUWDP  HYHQW
FRP HV QDWID@® $@YIMW DUH SUH
VFKHGX®IG P DNIQJ VXUH WDWH SHUHQRHV
DUH SUHSDUHG | RUDKHDG RI WP H VSDRH LV
QRVWRP SWRP IMHG DQG WH H SHUHQRH LV
VBIRUHG VR \ RXUQHHGV Z KI®! UHVSHPAR)
WH QDWIDCHQYLLRQP HOWDQG WH GLIQIW
Rl WH SOFH 2 XUVDQRMDU RITHY/

P HHWQJ DUHDV DQG VSDFHV 1Q QDW(LH WDW
P D\ EHVHWDMGH |IRU\ RXUWDP V
HOPARQ ELDIQWRP IQJ DQG
GIVFXWIRQV ( QW WHMWP SBIO] XU RI
EHQI HQYHBRSHG E\ IRUIHW Z KHIHWH
RXWIGH Z RUT JHOWD UHFHGHV DARZ QI

\ RX DQG\ RXUWDP \R | X@ DSSUHADM D
VSDFH WDW/\ RXW/VR HOWR\ [ RUWH GD\










































