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3 D XD U WHRWXLVEHX ] ] HBBL WHQ H U J )\
RQ DQG 1RYHPEWW ZH
ZHOFRPOIRFDOD GBW R Y L OHUG/
EXVLQHVRBRXULUVYWDQWQG
% XVLQHWDNHKRQOBIHDUHPHQW
'D\ 7TKHVBHUDQG BWH QEWR XJKW
V X S S R UW/RILHAX IQKEURQ K R RN R
FHOHEW R U H G L EIGIH WEFH. U
FRPPLW PPHDOWWD/Q & RKLQELJIJKW
RQ WKH UHDO LPSDFW RI IXQGLQJ DQG
SDUWQHU VK LIS3HREN IRNH MKK R S R D NW K HMHNA K H D IQEUINVDLAW K R\ | HDU
OLYHOL\H Z®ONRKDBNEZRUDNQKRWKWUXB ORI®R FADPG DWLRRODRR WY
VPDOO FKDULW\ OLNH RXUV

JXHVDWWHRGHMMEK HS D\WURP GLITHURQW QLVDDQERHDDERWWHIRZLQJ
QHH® KRV S EPKDH U RWKAR X QMM S H F LDOMRE KK F HF@\R VR 18 KD O RR X VLH)
6WDYLGVWKHZHH U Y IDFFHDV. O\l E@HHP D QFSR X BD AR Q W L W RH. VBEK S S R U RIP
JUD QXD G HDO\E X VHL\QV K M OIS N HEX WH U Y ERHP\S O H WHDMMW KSR LRMYHHBQ & K LV
JHQH URMEW V H QWLLDRKF R V W\R X J K © \ D GD\WRVXSSRLDWPLOLHAURVYV
3HPEURNHXIKIRKHE RV SIDAMRP )X UVEQUMTXLSPERWQQGEHUHD Y HPRI®Q W
FRPSOHPHQWDU\ WKHUDSLHYV

&RUSREDWNSQ@DDY LVEDO\YW X VW D WKEZ®U NR Q D W LRIELD/QFK\D UR MYNK\ H D U
SDUWQH SDKURYARQERUSRYB®KQW B &KBILRSIU HD PR U 8 H R SOKHH @/ K H \
QHHGVPRV\W HUWL IRMWLPRUXQGLQNUHQJRXEB ENVOLRB/VRY ERRSDVVLRQ!
VSHFLDOLVW FDUH IRU IUHH LQ WKH SODFH SHRSOH FDOO KRPH

7KK ZE&D\XH UDZDUP QGQV S LWHRLIQWKDKMHRUJID QL VPRAMRRYH VDRBDUL Q J
WKLQIVSSHORMPLYHOQY H U VD BRRGWSUR MWRDY PDEN QR ZGRAIRLQ J
VXSSRWWHHVSRQ@BMVUXCBOLIWH @IUKUDW MR H U\ ZGKHRD W W H DGHEG
FRQWULEXWHG

$ K HD U WWKDWRIXJ R HW R/ KW H IZAK RP D G W K HVHH GB\WRV V LEX@GH: WEO L BB Y Q W
'"HYHOR SR HQMHRID QXM Z\ F(KYHH QDVQ/ABX Q G UV 2QIL F HWH D QRJQAR O X QW H H |
211 LFHIX U X JP D QO L QDD QD JB QBU X VWHHY D QVWZ® U NW GU H QWRUM.@\J
W KGID \W R L PHH LSID V V LFRIG D WOLQY € R/R P L W FPHDEBWY KHHY H W YA U ® F F FD\QV@ H W
WKH VWDJH IRU PDQ\ PRUH WR FRPH
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$ I W HRIX U WBHHHRID U N\HEDQINWE K D UQDVMQ D JBIWY K3HD XD UW R U L
JRXQGDWDRQ UDG HKD G HF L G\HIEBH J IDQQ H & K DASHIULK H U
FDUHKHRUWKEHPEURNHMKIZHD UHQOFUHSUR®R® VB KDV
DFKLHYHNGQRVZKALEBGEHHPQVVEHBURWRRIUJID Q LVDOQNSL R Q

E\ WKH PDQ\ SHRSOH ZKRVH OLYHV VKH KDV WRXFKHG

BLOMIRLQXMIQ 6D QGKIDS OD\BVGU XU D Q VIR U RIRDIHY H
+HWHDGHWDKLS\D R G LV LK KH O S\W BIHK D UR. R M/ KD Q

W UHE®HWKDSLQQWRR:DOHW® KD GIINJIO [FIDWHYCHJ LW L H V

6 K HE X LIDWW U RQEDVVLR@QFRPAHQHUDMWRAM QE&HOSHG

JX L GVHK®D Q G FCRIYNHU R PD Y 5@ DB BD X6@® U W R XX MHD

OD\LQJ IRXQGDWLRQV WKDW ZLOO VXSSRUW WKH FKDULW\ IRU P

6D Q GHIDD 0 Z MR UIQHUX S S RRIGD X6 UWRVSKI L GKHE DV
QHYBUUDARKRW KWK D\DQH QWK XV LDXSEFEUR MK H
FKDUDWMHODG W\ QDJI$IPRPH@W QXL QA Y HRU JHIW K H
GDWVKH XQJHHKP SIRGIW K& O H G GOUX GZIKL WAV U D S\8 G
ELF\FOH UDLVLQJ ERWK H\HEURZV DQG IXQGV LQ HTXDO PHDVX

6KHKDVWOVIRQVSLBRBGQWUMNSSRUWHKURXIK RUIHWWDEOH
RYHUVARDOOHDQQIF® X\®K\WE UWSH U DIOC) BD Q & KHU HD W

'DORI&KL FBEDOOHRHEMHYHQ WHXOLNHGYSE Q VR DA S

FUHDWHG WUHDVXUHG PHPRULHV IRU HYHU\RQH ZKR WRRN SDU\

$ER YIHOBD Q GKIDB R XUKBKHD UPNVE R XED UW-RFUEDVVLRQ
GHWHUPLRQO®DLEP YD GBODVWEIQJIHUHQRBPLOLBV
3HPEURNH VB Q®HR GROX VZ K RK D YKID @V K${O H D \VRXZRIUN L Q J
DORQJVLGH KHU

SWUXVWWBDY) ER O X Q WV HRIUVMD Q GRHXOE H H S HWKAD QIIRY
KHWLPHQHUDOQXQZDYHBR@PPLWPHRMZLORUH YEH
UHFRJQLVHG DV RQH RI WKH GHILQLQJ IDFHV RI WKH 3DXO 6DUW

6DQGAIIBEMRL XMW/ KIHH Z<HD U 'LSLGQJ MO &HILQD O
ZRUNIGDXLEE)ULGDQGDQXDU\ :H ZLV&D QGG H U
IDPLIDY HKD S S L Q IV KIK W XOUHG R RRIU Z DURSK H H UKLHORIQ
DV VKH EHJLQV WKLV QHZ MRXUQH\
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© HVWIKDYH D JRUHRXVWDQIH RI FKDUW &KUM/P DV FDUGV DYDIME®! 1Q RXUBDURLLEVRUAY RURQIOH DW
7277 SDXODURULHBICRUY 6RP H GHMJIQV DUH WBUAMY VR LXQ RXW KRZ HYHU WHUH DUH \WODSGIQW R
EHDXWXORSWRQV VR FKRRVH ILRP HDFK RQH KHSLQJ VR VXSSRUAKRVSIFH FDUH 1Q 3HP ELRNHWKILH ) LRP
FOWE Z IQMUVAHOHY VR EWLJKWP RGHUD GHVLIQV WHUH LV VRP HWIQD BRYHO IRUHYHU RQH 3LEN XS \ RXU
| DYRXUWV Z KLBI WH DUH VMTBKHUH DQG VSUHDG | HVAYH FKHHUWDVWAX® JLYHV EDAN WY VHDVRQ

7$.(7+( 6(&5(7 6%17% &+3//(1*(
&KRRVQJ \ RXU 6HRLHW6DQ® JUWWLY \ HDU 0 DNH IWIXQ
P HDQIQI I XODQG VXIQDE®! Z W D YIMWIR RQH RI RXUGDURWL
BVRUHV 6HW RXUVSHQGIQI @ IWWHQ GLYH LOQR RXU DY DQG
VKHOHV IRU WH  VHFUHWDODFKD@BIQIH  <RX  Z 1O 11QG
EUG@DQW ERRNV FRM VADUHV  TXUN KRP HZDWH UHWR
WHDVXUHV DQG WRXIKWXOWRANQJ [ L@BLY WDM HHOSHU/RQDO
Z IWRXWEUDNQJ WH EDQN (YHU  JUW SXURKDVHG KHGV
VXSSRUMYWMBOKRVSIEH DWKRP H VHUEHV |RU 1DP LG@HV DARRW
3HP ELRNHWKILH VR \ RXU 6HRLHWGEDQ® VXLBUMH Z I@VSUHDG
HYHQ P RUH AKHHU 6KRS WP DUMKRS GFDODQG JLYH D JLWMDW
WX® JLYHVEDANWR \ RXUFRP P XQIW WKLY &KUMR DV

2875%* (286-80 3(5" $<
2XWDUHRXY XPSHU 'D IV FRPIQI RQ 7KXUV/GD\

' HFHP EHU DQG Z HZ DQW RX VR RRIQ WH IXQ 3RS IOR RQHRI
RXU 6DURU 6VRUIHV DQG SIFN XS D EUGDQVMP SHU IRU WH
VHDVRQ -WGRHV QRWKDYH VR EH D &KUMKP DV MP SHU DV QRW
HYHY RQH FHOEWDWY IWMVWQHHGY VR EH ®XG M\ 1XO DQG
KHSIQ) WDIVH P RQH IRU KRVSIFH FDUH 6KDUH \ RXU SKRWRV
ZIW XV RQ )DRHERRN -QMWDP RU HPDO
QD# SDXODURUWRU BKRZ XV \RXU 11QGV IRU WLV \ HDWV
2 XWDJHRXV-XP SHU' D\ : HFDQQRWZ DIVIR VHH
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/ LIKWXS D/ ULH&RQFHUN ~ VAAADQXDU

7KLV I HVRYH VHDVRQ Z K\ QRWAKRRVH D JLLVIMDW
P HDQV D QMBI P RUH' -QWMDG RI DQRWHUSDIURI
VRAW RUD @W\P LOXW KDP SHU JLYH\ RXURYHG
ROHVVRP HWIQJ XQIRUHMIE®! DQG VXSSRUNUHH
HQG Rl @H QXUAQJ FDUH [RUIDP LOHV DRIRW

3HP ELRNHVKILH DVWKH VDP HWP H

% FKRRVQJ RQH RI RXUIQRHGIE®H 3 DXO5 DU/RLL
H SHUHOFHV \ RX DUHJUWQJ P HP RUHV WDWDWW
| DUEH\ RQG WH | HWWAYH VHDVRQ DQG KHSLQJ WR
IXQG YMBAFDUH | RUSHRS®1 Z KR QHHG FRP SDWIRQ
FRP |RUVDQG GLJQW DAKRP H

0 DNH 7KHWU&KUMP DV6KLOQH Z VK DQ
([ SHUHQFH VR 5HP HP EHU

© HKDYH D @H XS Rl WX® VSHADCHYHQW IRU
HDFK RQH RITHUQJ VRP HWIQJ P DILFDO

© KHWHU\ RXUBRYHG RQH HQWR\ VP XMIE

DGYHQWUH RUKIMRUE VAWQIV WHUH LV D SHUHRW

JUWZ DIMQJ VR EH Z IDSSHG

2 XU/ LIKWKS D/ LLH &RQPHUARI | HYY D EHDXWXCP RP HOARI UH GPARQ DWEVD DU V
&KXUAK 7HQE\ WVDZDWP DQG XSAWQI HYHQIQD [L@BIG Z IW P XVIE JHQWB

UHP HP ELDQRH DQG D VKDUHG VHQVHRI FRP P XQW VSIUWO DQ\ 1DP LOHV W@XV W
EHFRP HV D WHDVXUHG WDGIMRQ D FKDQFH VR KRORXU®RYHG RQHV Z KLB! VXSSRUAQ

HQG RI @H FDUH DRIRW WH FRXQW

71IENHW DQG GHLY KWBV - SDXADURURU HYHOW @ KWXS D @H FROFHW
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3 DX DURULYANH W -XO

7KLY WUCBRJ F<DIBIQIH VENHY UGHY RQ DQ XQI RUHAZE®! RXUOH WURXIK VRP H
Rl 3HP ELRNHWKILHV P RWEUHDMVENQ) OQGVFDSHY SHUHPWRUR FOAN Z KR ®YH
DQ DGYHQWUH Z I KHDUA( YHY P 1B VXSSRUV I UHH HQG RI @H FDH IRUGFDO

IDP IV P DNQJ HDFK SHEDOMIRNH FRXQWS SDIG HQM 1V D JUHDAI IWRU\ RXUVSRUN
IDP [® P HP EHURUIUHQG DQG D JUHDARKD@IQIH IRU

) 1OG RXWP RUIH KWBY  SDXODUWRU_RU_HYHQW SDXOVDURU EINHIW  RU
SHIMMU VRGD\ DW KWBV ZZZ EUMKR FOQJ RW XN HYHQW GHVBLY 3DXOBDURWYANH W
IRWP HUD . LOHW %ANH -W

9 RIFHV DWWKH &DWABH -XQH

"WEDAN : HYHDQQRXQFHG DQHZ GDM IRUWH P XPK DQAASDMG

9RIFHV DAWKH &DWBI HYHQW) RTBRZ 1Q) OWHSWP EHUV SRWSRQHP HQW

GXH VR XQXVXD® VWRP \ Z HDMHU WH PHBEUDWRQ Z LOQRZ. VENH SOFH RQ
6DMUED  -XQH EUQIIQ) DIX@ED R @HP XVE JUHDWRRG DQG FRP P XQW
VSILMIR RQHRI : DBVV P RWFRQIE KIMRUE @QGP DU

7KH ) RXQGDAWRQ LV WUGIG \R FRQILP  WDWZ RUG UHQRZ QHG WQRUS X\WH®:  DWRQ Z L@KHDGEH WH HYHQW
FROMOXIQI KLV VWRQJ VXSSRUMRU9RIFHY DAWWH &DW@I 5XWHOZ DV HDIHUWR UHVAKHGX®! DQG SHURWP KLV
IORIHGE®I VHWZ W D GLDP DWF :  HOK FDW®! EHKIQG KIP

SAMRXIK WH WDP  Z HUH XQDE®! R UHDUDQIH WH ) UGD: QUKWDY D P DAWHG RKRILY SHURWP DOFH P RWRI
WH H A @QH XS Rl UHIIRQDOWBIQAZ @I WDFH WH WETH DKHDG Rl 5XWHDWURXIKRXWEDMUED HYHQQJ
%HM® 9RFH 3HP EURNHWKILH 3RS 9RIFHV 7KH 3DXGBDURILERP P XQW &KRIUDQG 3HP ELRNHDQG' IMMPW DI
9RIFH &KRIUZ I@RIQ VRIHWHUVR FUHDWM D GD\ 1LGIG Z W KDUP RQHV FRP P XQW SUGH DQG D VKDIHG ®YHRI
P XVIE D@QDIG Rl 3DXG5DURU+ RVSIFH DWW RP HV/ I UHH VHEHV

$EQIMGH WH SHURWP DORHV JXHW FDQ HQR\ D AKDUW EDU KRWRRG DQG SIFQIF WP V. RUEUQ) WHURZ Q
IRRG FKDILY DQG EOQNHW IRUD WHD[ HG VIXP P HUDWR RVSKHWH -RDQQH / XVE\ FKH ( YHQW DQG ) XQGLDIMQY
2 1IIFHU VDV WH QHZ GDM RITHY WH SHUHPARKDQRH VR HQR\ Z DUP HUHYHQIQIV DQG VRP H VXQWKIQH $1WU
DD JRRG WIQIV FRP H VR WIRVH ZKR ZDW7IENHW DIHe  DQG FDQ EH SXURKDVHG DV I DQUEVAE &KUMR DV
H SHUHQRH JUW E\ FDTY 7KLV IV DOR WH QXP EHUVR H FKDQIH SUHYIRXV® SXUKDVHG
WENHW [ RUWLY HYHQW

( YHONQIR KW8BV  SDXODURU RU HYHOW YRLFHV DWWMKH FDW@BH

$ QG GRQ W RU HWDERXWD UHI UHVKLQJ 1 HZ <HDUV' D\ DW§ QI®

. IENRII WH 1 HZ <HDUZ W D UH UHVKIQ) EXUMRI 1XQ DAKH

$QIGILHZ <HDW' D ' IS 7KLY EUGDQAFRP P XQW WDGIWRQ [QYIWA/\ RX VR ELDYH
WH FKIE Z DMY @V RXUVSILIW DQG WEUWDQXDU Z WK @XIKWU HQHU\ DQG D UHDO
VHQWH R DRKIHYHP HQAW/WH SHUHPAZ D\ VR Z HBRP H D EWIKW HDUDKHDG

( YHONQIR KWBV _ SDXODURURU HYHOW DQI®I O\ G GIS

$ * UW/KDW/ WXO * LYHV7Z LFH
(YHY WANHWSXURKDVHG EUQIV R W WH SHI/ARQ UHFHYIQJ IWDQG GLHAW VXSSRUW @FDOIDP HV IDAQ) @HV

VRXIKHVAP RP HQW <RXUJLVKHSV IXQG VSHADDMOQXUQI HP RARQDOVXSSRUNVDQG | UHH HAHQWDOHEHY WDW
D@Z SHRS®! VR UHFHYH FRP SDWMRQDM HQG R @H FDUH DAKRP H
7R ILQG RXW PRUH DERXW RXU HYHQWY DQG SXUFKDVH WLFNHWV SOHDV}
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7KH 3DXO6DURLL ) RXQGDARQV 9 RXQVIHU / RQJ BHUYLFH $Z DUV @AXS &UXQGD®! &RP P XQW + DORQ
6XQGD\ 1 RYHP EHU EUQILQ) Z DLP W SUGH DQG SBIQW Rl FHBELDMRQ -WZ DV D MR\ | XCDWLORRQ
GHGIFDWG VR KRORXULQJ VIKH UHP DUNDE®! YROXQWHAHUY Z KR KDYH VWRRG EHMGH WH FKDUW | RUILYH\ HDW/
RUP RWH Z KIBI DOR Z HBRP IQ) QHZ YROQWHY \R WH IRG 7KHUFRP P WP HOAMY H WDRWEIQDY  DQG
WHUFRQMOXHG VXSSRUNKDV KDSHG WH FKDUW [QVR Z KDAMY VRGD,

/ DWW\ HDU DBRQH  YRXQWHUWY FROWIEXWAG DQ LQFUHGLE® KRXU VR WH ) RXQGDMRQ WLV
IP SRME®! VR RYHUAMDWM WH [P SDAARI WDWILWRI WP H : IWRXWRXU YRQWHY IMZ RX@ EH \R P XFK
P RUH GLLI LEXGWXQ RXUVKRSV VR GHIYHURXUI XQGUDIMQJ HYHQW VR VH@DV P DQ\ DI G WENHW DV Z H GR
7KHU FROMEXWRQ VRXFKHV HYHY FRUDHU Rl WH RUDQVDMRQ DQG WH $Z DUBV RITHHG WH SHUHRW
AKDORH VR UHARI QIVH WDWZ [V JHOXIQH J UDWXGH

7KH / RQJ 6HWYIFH $Z DGV IV RQH Rl VER P DVRU P RP HQW 1Q WH \ HDU ZKHQ ZH FRP H \RIHWHU \R
FHOELWDWM WH [P P HQWH SRZ HURI YRO(QWHUQI DABDXOBDURLL 7KH VHIRQG LV RXU9 RXQWAHU :  LOVAU
3DUN HDFK -DQXDUY  DQRWHUZ DUP DQG @/H® HYHQUWIKDWI LYHV XV WH FKDQPH VR VD WDQN\ RX DQG VSRIO
RXUYROQWHLY D QMBI

7KH GD\ Z RX@ QRWKDYH EHHQ FRP SOM Z IWKRXWO RXQWHU2 111FHU( BDQRU( YDQV DQG WH DLP \ RI AR |
Z KR Z RUINHG EHKLQG WH VAHOHV VR GHFRUDW WH KD@ VHUYH IRRG KDQG RXWDI 1 ®1 SU HV DQG FLHDW D
ZHBRP Q] FHBEWDRY DR RVSKHH : H Z RX@ DOR @\H R WDQN RXU HYHQWFRP SDH DQG +HDG R
5HO-XID %06 IRUKHSIQ) VR SUVHONFHUALLEDWY Z I KHUXVXDOZ DUP W DQG HOWOXMDVP  7KDQ\W
W WHU NOQGOHW DQG WDP ZRWIN RXU YROQWHY HQR\HG D GD\ ZKHH WH FRX@ |HHO YDOXHG
DSSUHADWG DQG Z HODQG WK® FHBEDWG

4\ RXH LOMUIHVMG 1Q GDUDIQ) QHZ WNLEY RUDSSOLQJ \ RXUFUHDAYW VR D YRXQUWHU UR®! DWZKH 3DXO6DUIRLL
) RXQGDARQ SGDVHFRQVBANG RXQWHU2 |1 LEHU( BDQRU( YDQVE\ HP DGR HBDQRU# SDXODURILRU
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7KH DQQXDCB$ 96 9 RXQWHUQJ $Z DUGV VKRQH D EWIKWDI KWRQ WH H WDRLGIODY JHQHLIRVW R
SHRS® DALRW 3HP ELRNHVKILH Z KR JLYH WHUWP H HQHU\ DQG FRP SDWIRQ VR VXSSRUAZ RUK\ FDXVHV
WURXIKRXWWH FRXQW -WZ DV DQ HYHQQJ IIGHIG Z W ZDWP W SUGH DQG FHOEWDARQ KRQRXUQJ
YROQWHWY/ Z KR KHS P DNHRXUFRP P XQMHY VARQI HU NQGHUDQG P RUH FRQOHAMG

3$96 3HP ELRNHMWKILH $WRADWRQ R 9RQWU 6HUYIFHV SO\ V D YMIOR®! 1Q HQUEKIQI WH FRXQW E\
FKDP SIRQIQJ WH WILG VHRRUDQG KLIK@IKVIQJ VKH LOYDOXXDE®! Z RUIN YROXQWAHUY FRQWIEXVIA DRIRW
© HVW DBV 7KHU VXSSRUMMHQIWHQY FKDUMHV Rl HYHY M] H DQG KHBV HQVXUH WDWYRXQWHUQJ
UHP DIQV DWIKH KHDUARI FRP P XQIW @H 7KH DZ DUBV DUH D EUGDQWWKRZ FDVH Rl WHUFRP P WP HQMR
UHFRIQMQJ WH SHRS®! Z KR P DNH WIDWSRWE®!

7KH 3DXOBDURUL) RXQGDMRQ Z DV SURXG VR WIQG DBRQIMGH LORHGIE®! RUDQMVOWRQV [LRP DRIRW WH
FRXQW FHBEWDWQ WH SHRS®! Z KR JLYH VR P XFK Rl WHP VHOHV \R KHS RKHY : H Z HH HVSHAD®
WUDG R VHH VHYHIDORI RXU RZ Q YROQWHY DQG JURXSV IHFRIQMWVHG IRU WHU KDUS Z RWIN DQG

GHGIFDMRQ 2 XUIQDDAV Z HH
* [MROHV  IRQWHURI WH <HDU
3DXCBDU/RLLERP P XQIW &KRW 2 SHQ&DMIRU
(YHQW 7HDP 1 H\ @QG 5 HVIDLOBVRUH DQG 0 LORUG + DYHQ 5 HVDLOSVRUH 2 YHU  * LRXS &DWMIRU

$QG WH UHVXOV Z HUH | DQEMAE
* ORQHV  +LIK® &RP P HQGHG
3DXCBDURUERP P XQW &KRIU &RP P HQGHG
(YHON7HDP 1 H @QG 6VRIHDQG 0 LORUG + DYHQHWRWH : LOOHUY Rl VKHLU&DVAIRU

&KDWRI WH %RDUG Rl 7UMMHV 3KIO7KRP SVRQ FRQIUDIM@WMG DOWH Z [QQHY DQG 1LQDDAV QRWQJ
KRZ OX(AN WH FKDUW LV VR KDYH VXK D Z RQGHUXODQG JWRZ IQ) QXP EHURI GHGIEDMG YROQMHWY/
© KDAD JUHDVWMDP

7KHWH DRKIHYHP HOW EHRQJ VR HYHY P HP EHURI RXUIQRHGE® YROIQWHUFRP P XQW : KHWHU\ RX
KHS 1Q RXUWKRSYV DWHYHQW 1Q WH FRP P XQW RUEHKIQG WH VAHOHV \ RXUJHOQHIRMW KHGSV IDP LIHV
DARW 3HP ELRNHWKILH HYHY GDv @ H DWH VR SIRXG RI \ RX D@DQG KRQRXUWHG R FHBEWDWM \ RXU

FROWEXWRQ DWU/XHK D | DQVWMAE GRFDCHYHQW
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7KH7HQE\ . |RU3DX08DU/RUHYHQNELRXIKWREXU HOHUI\ DQG SGIQW Rl WP LBV VR 7XGRUBTXDUH

RQ6XQGD\ 2 PREHU + RWMG E\ WH IDQWMWAE : DAL LROVERP P XQLW 5 XQOHU WH HYHQW
DMDRMGP RIHWDQ  \LJQ XSV DQG \DZ LXQQHUY RIRWWH I QMK @H 7KH DWW RVSKHUH Z DV
EX]]1QU ILRP WBUR 1LQMK DQG\ HV DQ LI OVIBE®! VKDUN HYHQ NRIQHG WH 1 XQ RQ WKH FRXUMH

7XGRUGTXDUH Z DV SDANHG Z I FKHHUXOUXSSRUMY WH VXQ Z DV \KIQIQI DQG WH DIQ NQGO WA HG
DZD\ 7KHEU@DQMSDP ED' RF NHSWSLUW KLIK Z MK Q/HO P XVE HAKRIQ) WURXJIK WH VAHHW

© HZ HHVXSSRUMG E\ DQ LOAHGEEGIWDP Rl YROQWHLY/Z KR P DUKD@IG WH UIRXW RU DQVHG WH
WBUADQG | LQIMK DUHDV DQG AKHHUHG HYHY SDUARSDQVDRQ] :  H FRX@ QRWKDYH GRQH IMZ IMKRXW RX
WDQN\ RX VR P XFK

7KH WDFH HQWR\ HG JHOHIRXV EDANIQJ 1LRP RFDOVSRQVRYY KHSLQI NHHS HYHQWFRVW XQGHUFRQWRO+ XJH
WDQ\V\R

* LDYHQY e Z W VE R YHU \KIQ' FDL/RQ GLVSD\

* IHHQ: DLP WK e

0 RWDQ/ D5 RFKH 6ROFLYRVY e

: HW\ DG®IV3RGIDW &QQIF e
$QG VIQRFHUH WDQ\W VR 6LP RQ 6DI HW 1RUWH KLIK YIV IFNHW &BDUVSUQJI | RUSRVALDRH VODRNY DQG
3UOQFHV* DV IRUSLRYIGIQU ERWBVRI Z DMU

© HZ HH GHJKWG VR Z HBRP HWHO0 D\ RU &@5R\ 7KRP DV DQGWHO D\ RUHW 0 W/6KILBA 7KRP DVRI
+ DYHURUGZ HVWZ KR NRIOHG XV WILRXJ KRXWIMH P RUQIQJ DQG NQG® SUHVHQMG SUJ HV

$VWH FKRVHQ FKDUW EHQH IFIDUY  WH 3DX0BDURLL) RXQGDWRQ UHAHYHG DQ LQRHGIE®
GRQDMGE\ : DMUJLRQVWERP P XQW 5XQQHY 7KLY GRQDARQ FDP H GILHAW® ILRP HOM |HHVSDIGE\ WH

KQOHWY/ ) XUMHUVXSSRUNQFOXGHG e WDIVHG WURXJIK WH 3DXCBDURWL7HQE\ . -XWW LYIQJ SDUH
ILRP VXSSRUMY e  FROPWGIQ EXAHWRQWHGD DQGe  KDQGHG IQWH IRTRZ IQJ Z HHN
-Q\RVWBOD UHP DUNDE®! e Z I@EH GRQDWMG R WH 3DXGEDURW) RXQGDURQ 7KLY IORHGIE®

DP RXQWZ L@P DNH D UHDAGEL I HIHORHWR 1 DP LAHV DAIRW 3HP ELIRNHWKILH : H DUHWKO JUWDWM XOR
. DWIUURQMARP P XQIW 5XQQHW IRURKRRMQ 3 DX DURUDV WH HYHQWEHOHI LHDY  DQG |RUWHU
WHP HOQGRXVKDUS Z RIN

7IENAHW IRUQH W HDUDUH DOQHDG RQVDB! ZIW HQWMHVVOQDSSHG XS WRIDU 7TKHQH WWHQE\ . Z L@
VINH SOFH RQ 6 XQGD\ 2 FVREHU ( QMUKHH _KW8  Z DWULRQWRP P XQMAXQOHWY FR XN WIQE\
N

+\RX NQRZ DQ\ RQH LOMUHWMG 1Q VSRQVRUQI WH HYHQWS®DVH FRQUBFW DXUD RUHP DIO
HQTXLUHV# Z DVIAU LRQVFRP P XQLWUXQQHUW/ FR XN
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7KH&DUHU/5LIKW! D\ &RITHH O RUDLQJ DWBDXGBDURW+ RXVHRQ) UGD. 1 RYHP EHUZ DVD UHDO
VXAPHW HYHQ Z W VQRZ DQG LFH P DNQJ WDYHOMEN. $OMRXJIK WH U HU3$96 HYHQWZ DV FDQRHIG DQG
WH Z HDWHUNHSWP DQ DAKRP H WRVH Z KR GIG P DNH IVWWKURXJK WH GRRWY/ HQW HGDZ DLP  Z HBRP H
SGIQW Rl FDNH DQG WH FKDQRH VR UHPHLYH VIDLARUHG VXSSRUN LRP D LDQIH RI GRFDOVHUYLEHY MWMUDHG QR
DWXO® P HDQQIIXCP RUQIQI RITHUQI WP H VSDFH DQG H SHWADGYIFH VR XQSDIG FDUHWYY Z KR RIWIQ SXWIKHU
RZ Q QHHGV DVMGH

$ARWWHP RUWIQI Z HZ HH DEGI R VXSSRUNLYH FDUHY/ Z IWK LQIRUP DAWRQ DQG JXIGDQRH RQ WHUUIKW
DV Z HGDV WH VHUYIEHV DYDIDE®! VR WHP 1Q 3HP ELRNHMVKILH 2 QH @G\ FDUQJ | RUKHUKXVEDQG Z KR LV @MQJ
Z W \MLP LQDOFDQAHU UHPHLYHG DGYIFH DQG VXSSRUNQFOGLQU LOIRWP DARQ ILRP WH ) XVXLH &DLH 3 MQQLQJ
7HDP  JXIGDQFHIWRP &DUHUY 6XSSRUABHP ELRNHVKLLH D UHD LQJ WHDW HQWDQG HYHQ VRRN KRP HDQ
WP Rl HTXISP HQWR KHS Z W FDUH DWKRP H

$ORWHUDG. Z KR FDUHV | RUKHUGDXJKWUZ IW GDUOIQU GLLILEXGHY UHPHLYHG DGYIEH ILRP 1 RUP DQ
“QGXWULHV &DUHWY 6XSSRUABHP ELRNHVKLLH DQG 3 DXCEDURUMVHIMEHY DRQJ Z MK D Z HOGHVHUYHG
WHDR HOW

$ JHQWBP DQ FDUQJ |RUKLY P RIHUFDP H VHHNQJ JXIGDQPH DERXWIQDQRHV + HZ DV QSRWMG \R $ JH
&\ P X DQG DOR UHFHYHG KHSI XAQ RWP DARQILRP &DUHY 6XSSRUBHP ELRNHVKILH DQG 3DXCBDURULY

VHXIEHV

7Z R UHWHG 3DXCSDURUWMEI | P HP EHYY DOR DIMAQGHG 2 QHVXSSRUVDQO 1 JLRXS DQG UHAHYHG
XSGDWG DGYLIFH RQ FDUHLY WKW DQG HOWR\ HG D WHDW HQW7KH RIKHUVXSSRUNV I UHQGV Z KR DLH XQSDIG
FDUHWY DQG VRRN DZ D ®DI GMW DQG JXIGDQFH VR VKDUIH $Q H WILDDADIHOR LHSUAVHQUEMYH HYHQ P DQDIHG
\R HQWR DWHD® HOWRR

(YHU IXHWHQWR HG KRWGUONV
IUHQGO FRQYHU/DARQ DQG SGIQW
Rl FD\H

$ KHDUAHOWMDON\ RX VR WHUDSIMV
/IMD $QIHD 0 DAND . DQD DQG
+ HDVIKHUDQG VR YROXQMHWY %RE
DQG 3 DX@ | RUNHHSLQJ HYHU RQH
VRSSHG XS Z W UH UHVKP HOW
7KHUZ DUP W DQG WDP Z RN
KHSHG P DNHWH P RUQIQJ

WX® VSHADO
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2 XUFTQIFDOMDP  KDYH EHHQ EXWA WKLY DXWWP Q DQG Z IOWMU : KHQ WH DUH QRWSLRYIGIQ) YIVBOFDUH
VR SDAHQW WH DUH RXWDQG DERXWVSUHDGIQ) WH Z RUS DERXWRXU [P SRUBQWZ RN DRIRW WH
FRXQW DQG EH\ RQG + HUH DUHVRP HXSGDMVILRP \WH WDP

976"7"1* $*( &<058 '<)

&@QIFDO7HDP 0 DQDIHU/ DXWD + XJP DQ DQG
) XWUH &DUH 3@QQIQJ 2 11IFHUO0 DQG\ -RQHV
DMAQGHG WH $JH &\ P X ' \IHG ' (RS LQ
QIRBP DURQ' D\ RQ 2 RREHU KHG
W P DIN WH -QWIULQDVRQDO' D\ RI 2 GHU
3HURQV $JHE& P X VXSSRUMG E\ IXQGIQU
ILRP 3HP ELRNHWKILH &RXQW &RXQAO KHS
RGHU UMMGHQW @QH X0 [QGHSHQGHW
@MV 1Q WHURZ Q KRP HV DQG FRP P XQMHV
IRUDV®QJ DVSRWE®! 7KHURIILEH LV MW
GRZ Q WH LRDG ILRP  3DXOBDURU + RXVH DW/
W 0 DINHVEWHHW-+ DYHURUGZ HVMWDQG
DQ\RQH LV Z HBRP H VR GLRS 1Q IRU IXUMHU

IQIRWP DARQ
3$//7$779( /($5171*

&MIFDO &RRUWGEIQDWU DQG  ( TXISP HQW
) DAMAVRU 3DW &RRP EV DQG  ( TXISP HQW
7HDP 0 HP EHU $P DQGD ( ® HV DMAQGHG D

3D@DVIYH /HDWQIQJ  HYHQW RQ
BHSWP EHU DW * OQIZID +RSMIO 1Q

&DP DUNHQ 2 XU &QQIFDOWDP DUH DZD\V
@®RNQ] DW ZD\V R HXDQAQI RXU
NQRZ BIGIH Rl ®FDODQG QDARQDO VXSSRUN
DQG WDIQIQ) DQG 3DWDQG $P DQGD IRXQG
WHGD\ LORIHGIE® Z RUNZ KLGI

3DWKDUHG WDWAKH KDG DQ LORIHGIE® EXVA
GD VSHDNQU Z I DABDWHIKW Rl WH RQH
KXQGUHG DQG VI R DMAQGHHV 0 DQ\ Z DQMG
VR GDUD P RUH DERXWRXU KRVSIFH DAKRP H
VHUEHV DQG DWHG ZKHWHU 7KH 3DXO
6DURL )RXQGDMRQ ZRXG FROMGHU
H SDQGQI QR &DP DUMHQWKILH Z KIFK LV
QRW VRPHMIQ] ZH DH FXUHOW®
FROMGHUQU

7KH DOR UHHYHG Z RQGHUXO IHHGEDAN
Z W SHRS®I SLDMQJ RXU HTXISP HQMDQIH
DQG KIWH VHYFHV RXU KDQGV RQ QXUAQ]
FDLH DQG WH ZWDS DIRXQG VXSSRUVZH
SURYIGH VR SDWHQW DQG | DP LaHV
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$W\BDXGBDURU RXUQXUHY DUH KHUH IRU\ RX
HYHY KRXU HYHY GD\ HYHY VHDVRQ RITHUQY

Z DUP W DQG VSHADDAWXSSRUAZ KHQ @H [HHY
RHZ KHP IQ) 7KLV Z QMU LL VRP HRQH IQ\ RXU
IDP 1® IV RYHUWH DIH Rl HJIKWHQ DQG M1QJ
ZIW DOH @ MQJ L@HW RXU+ RVSLFH DW
+RP HWWDP FDQ SURMGH | LHH KDQGV RQ
QXUMQJ FDUH LQ VIKH FRP |RUARI KRP H
KHSIQJ \ RXUBRYHG ROH W, VXULRXQGHG E\
|DP IIDUW DQG SHOFH

2 XUWHWEH IV FRP SGVIAO | UHH DWUKH SRIOW
Rl QHHG DQG RXUQXUHVEUQI FDB  FRP IRW
DQG JHQW®I HQG Rl @H FDUH R 1DP LOHV DRIRW
3HP ELRNHWKILH 2 XUBVIDQGE\ 6HUYLFH DOR
RIIHYSHOFHRI P IQG GMWIQJ XVNQRZ \RX P D\
QHHG XV VRRQ DQG UHDWXUQJ \ RX WDWZ H DIH
UHDG VR MS 1Q VKRX@ FDUQJ [RU\ RXUBRYHG
RQHEHRP H\RXJK

<RX DUH QHYHUDBQH Z W 3DXGBDURU 2 XURQ
FD@BKRQH VDA D\ VRQ RITHUQI JXIGDQAH DQG
D FDUQJ YRIFH Z KHQHYHU\ RX QHHG VXSSRUWV
7KURXIK HYHY VHDVRQ LOFOGIQU WL | HVAYH
RQH Z H DUH KHUH | RU\ RX Z W NQGQHW DQG

H SHUNH
<RX FDQVSHDN VR D P HP EHURI ViKH &DIUH 0 DQDJHP HQWZ HDP KRXUv D GD\ GD\ VD\ HDU -XWV
FD@ 4\ RXUFD@LY LHFHLYHG RXWRI KRXU/ Z H Z LAUHVUQ \ RXUFD@DV VRRQ DV SRWLEGH

<RX GRQWKDYH VR EH D P HGLFDCSLRI HWIRQDOVIR UHIHUD SDMHQW U \ RX WH D FDUHURUIDP LO® P HP EHU

Z KR QHHGVKH®& FD@XV VIRGD\

(48830 (17/2%$1

7KH 3DXGBDURLL( TXISP HQW RDQ 6HEH

@DQVHTXISP HQWR SDAHQW | RUILHH RQWH EDW/RI
QHG

VRP HWP HV UHFHYHV GRQDARQV VSHALLED® |RUSXUAKDVH
Rl HTXISP HQAMP VDV Z HODV JIDQWXQGEQU

®DQVHTXISP HQWXFK DV SURIIAR) EHGV DQG UHFEHU
FKDILY DQG FRP P RGHV DVZ HODV\P DBUMP VR

HTXISP HQW
GHIYHY WP VRI HTXISP HQMR SDADWH SDAHQN
DALRW 3HP ELRNHWVKILH X\VXD® ZIWIQ  KRXW/RI WHP
EHQI IHTXHWG

P VRI HTXISP HQWKDG EHHQ GHIYHUHG \R 1DP L0V
E\ WHHQGRI 6HSWP EHU

7R GMVAXW HT XILHP HQW DQG FUMAUD | RU( TXISP HQW RDQ
6HIMEHV SGDVH FDONHWDP RQ
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&RQIUDMOMRQVWR &U P \ FK ) RRVEDM@EXE DQG WH &1 HUDQ
2 @ %R\ VIRURWDQMQI WHO DUAD/ R\ GO HP RUDCD DVIFK
RQ6DWLED.  $XIXWDWHIU Q 7KHUH Z DV D | DQVVAE WULQRXW
Z W EUGDQMXSSRUNRUO DUAQVIDP 1® DQGWH 2 @ IR\ V
VEXUHGDWRQI VR Z1Q 7KHGD. DOR | HDWLHG MQIRU

P DWKHV Z KIFK DGGHG R WH FRP P XQW VSLUWS5 RVH ) D\ H DQG

* D\ QRUZ HUH GHD KWG VR UHFHLYH WH IQRUHGIE®l e

GRQDWMG VR 3 DXCBDURUWILRXJI K WL KHDUANHODQG VSILMWG GFDO
HIRW LREK LFKLJ\ GIRU\ RXUDP D] IQJ VXSSRUN

$/3+$ —11 /$'—(6 '$<

3DXCBDURULLY GHDI KWG VR FHBELDW WH VXFRHW R WH

/ DGIHV' D\ I XQGUDIVHUKRWHIG E\ 7KH $ BKD -QQ

7DYHUDVSIVH 1Q 6HSWP EHU 7KH VHGRXWHYHQWHDWUHG

D GHIFRXV DIWILORRQ WD 3 RVHFFR RQ DULYDODQG

HOWURIOP HQAILRP D @/H VD] RSKRQIMADQG ®RFDCP XVIFIDQ

-RKQYDNHU * HQHURXV LD | B GRQDMRQV I LRP BFDOVXSSRUMUY/

KHSHG WDVH DQ P SUHWYH e IRUWH ) RXQGDARQ

. W DQH SHAMG e LQP DVIK I XQGLQJ ILRP %DUFD\ V

WLV Z RQGHUXCFRP P XQIW HIIRUAZ LGP DNH D P HDQUQUI XO

GLLI HUHQFH
&$0526( 9-17%*( :25.-1* '$<
$ KXJH 7KDON <RX 7KXUW/GD: VR WH DP D LQJ &DP LR\VH
9LOVDIH: RWNIQJ ' D\ VWDP  Z KR KDYH GRQDWG P RUHWDQ
e VR @RFDCAKDUMHV DQG JRRG FDXVHV DALRW
3HP ELRNHWKILH 7KH 3DXC5DURLL) RXQGDMRQ Z HH GHI KWG
VR UHHYHDe GRODVIRQ DIDIQ WL\ HDU DRQJ Z W D
NQG P HOMRQ | RUKHSLQJ VHTLD | G WENHW VRP HWIQJ RXU
YRQWHY RYHG EHQJ SDUARI 7KLY EUGDQWDI UFXOXUDOKRZ
KDV EHHQ UXQQIQJ IRUVKLUA HLI KW HDUY JURZ I IQRRZ G
QXP EHW FRP P XQW VSILIWDQG JHQHIRVIW HYHY VHDVRQ
P DNQJ IMD P XPK ®RYHG KLIK@ KWQ WH FRXQW FDBIQGDU
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7KHVXSSRUARI RXUDP D LQJ JUDQUWXQGHW WILRXIKRXW  %4-VEZ HHQ $ SUCDQG 6HSWHP EHU
KDV HQDE®IG XV R HQKDQPH RXU( TXLSP HOW JUDQW XQGLQJ
/ RDQ 6HUYLFH WMHQIWHQ RXUERXQVH@QJ DQG
%HUHDYHP HQWEXSSRUNSHUYLFH Z I D GHGIEDWG
$CGP IQMADVRU H SDQG RXUERP SBP HOVDU. 7KHLDS\
6HUYLFH FRQWOXH GHIYHUQI SHWVRQDDMHG KRP H
EDVHG QXUMQJ FDLH IRUSHRS®I @YIQI Z W' HP HQWD
DQG LQFUHDVH DZ DIHQHWRI ) XV LH &DUH 3 @QQLQ]
DFLRW WH FRXQW 7RIHWHU Z H KDYH HQUXUHG WDW
P RUH SHRS®! FDQ UHP DIQ DVWKRP HZ W GLIQW

FRP | RUVDQG LHDWXUDQRH DQG WDWZ H FDQ FRQWOXH
VR RITHUMWKHVH VHUERV | RUIUHH LQ WH | XU

7KDONVWR JIDQWXQGIQJ Z HIXUMHUH SDQGHG RXU
HTXLSP HQWWDQIH VXSSRUMG RXUEXW | XQGLDIMQJ
WWDP  FHBEUDWG RXUYRXQVWAHUY DQG HTXISSHG WH
3DXOSDURWLERP P XQW &KRIUZ W DQHZ GLIMIO

SIDOR
© HUHH WHP HO JUDW XOR WH RUDQVOMRQV Z KR

FRQWOXH VR VXSSRUAN KH 3 DXG5DURUL) RXQGDMRQ DQG
VXSSRUNUWHH HQG RI @H FDWH IRU3SHP ELRNHWKILH

(6779( $1°
)8785( 3522)("

0 DQG\ -RQHVILRP RXU) XVXUH &DULH
3MQQLQI VHDP KDV EHHQ VSUHDGIQJ ERW(

| HVAYH FKHHUDQG YMZAQI RUP DARQ WKLY
VHDVRQ KHSLQI SHRS®! HQVXUH WHUKHDMK
SOQVDHIQ SOFHIRU DQGEH RQG $
) XWX LH &DUH 3@Q IV D GRAXP HOWQWQGHG
VR EHXVHG Ll D SHUWRQ EHFRP HV XQDE®I\R
P D\H GHAMRQVIRUWHP VHD P DNIQJ IMDQ

P SRUBQASDUARI S@QQIQI DKHDG

2Q 1RYHP EHU 1 HZ SRUNGXWHU NQGO

KRVMG D P DQQHG WBQG Z KHIHO DQG\
VSRNH Z W SDAHQW 6L VWHQ SHRS®!
HQDIHG LQ P HDQIQJ | XCFRQYHWDMRQV
DERXWY XWUH &DUH 30QQIQI DQG WH Z IGHU
VHMEHV RITHHG E\ 3DXC5DURWL

$OR SIEMUHG LVWH VXU HY V+ HDOK

3RP RVIRQ &KUWP DVWHH GHFRUDWG

Z W Z HEEHQJ DGYIFH FDUGV DBRQJ Z I RQH
Rl WH GLIVDAQI RLP DURQ VFULHHQV QRZ

| HDMUQJ 3 DXC6 DIRULFRQMQMMDQNY R
VXSSRUNLRP 3$96
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7KH 3DX0BDURLL) RXQGDARQ D

3HP ELRNHVKILH + RVSIEH DW- RP H 6HUEH
HWEEQKHG | RUWRVH Z W D @ H QP LVIQJ
LA@DHW Z DVIRXQGHGIQP HP RU RI IW
QDP HVDNH ) DWHU3 DXCBDURL

) DIM{HU3 DXG5DURUL D SRSXOU+ DYHURUSZ HW
EDVHG 3DUMK 3UHMWDZ D QHHG IRUKRVSIFH FDUH
O 3HP ELRNHWKILH Z KHQ KLV KRXVHNHHSHU
EHDP HJWYHO L@+ H YRZ HG VR RUHDW WKLY
VHUEH | RUKLY SDUMKROHWY/

8 Q RUXQDWO DIVWMUUHVHDURKIQUD WH

SRWIELOWV RI D KRVSIEH FHOWH 1O

3HP ELRNHWKILH ) DIKHUGDURUWEHFDP H L@

KIP VHO DQG GHG | LRP FDQFHUDWKH DIH R
Q

“QSWLHGE\ ) DKHU3DXOD WP D@JRXS R KLV
@FDOSDUMVKIRQHLY DQG | UHQGY VMYHG VR
EUQJ KLV IGHDV R [ IXMRQ DQG 1Q WH

) RXQGDWRQ EHFDP H D UHJ MAAUHG FKDUW

7RGD.  7KH 3DXCB6DURLL) RXQGDMRQ KDV
EHHQ RSHIDWQJ IRURYHU | HDUY/ -Q WLV
WP H WH UHI MMUHG FKDUW KDV JRQH [ LRP
VWHQIW VR VWHQIW DQG WH + RVSLEH DW
+RP HVHUMFH QRZ SWRYIGHVD | LHH LDQIH
RI VHUYLEHV VR SHRS®! QU 1O WH 11QDO

WRIHVRI DQ\ @H @ MQJ [aHW

Hr EnOr % %& A°=1rC& ©Ff OOOSTrEA Y2 €111 00AT 11T
Hr EnOr 5 & EAf+c 2o« 2r3t+&rOf% % OFAGO fil iKH
Ki* AGEY, <r4Udit €06



