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7 KLV HDU VKH & LRQXAD 6 XU ) HWMYDOWKRZ HG Z KDAKDSSHQV Z KHQ RXU FRP P XQW
FRP HV VRIHVKHU ,WZ DVQ WMADQ HYHQW WZ DV D FHBAIEELDARQ Rl FRQOHAARQ FUHDANMIW
DG RXU &RYH Rl VIKH RFHDQ

2 YHUVKH Z HHNHQG VKRXMDQGV FOP H VRIHVKHU VR VXU SDGGB RXW H SGRUH WY OWIHAQ
VR P XMF  YROXQWAHU DQG FKHHU HDFK RMHU RQ 7 KH HOHWI\  NR\  DQG VXSSRUANZ H | HAV
UHP LQGHG XV VWDM-RP P XQLW LV DWWKH KHDUWRI HYHU VKLQJ Z H GR  DQG VKDWV

Z HUH WAMRQIHU Z KHQ Z H WKRZ XS | RUHDFK RVKHU

7 KH | HMAYDOZ DV SXUH XQW 7KLV, P SDRAS HSRUMDSVXUHY VKH VSLUW UHMTHQRH
DG | XQ VKDAMP DGH VKLY \ HDU XQ RUHWMIZE® 7R HYHU RQH Z KR FDP H KHBHG RU FKHHUHG
\ RX P DGH MWWVSHADO

H FDQWZ DIMWR GR MDIDIQ QH W HDU
7RIHVIKHU Z HUH XOWRSSDE®!  DQG HYHU RQH GHVHUYHV VR | HHODZ HVRP H

VK BRYH DOG VR P XFK JUDAMKGH
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7 KH & LRQX@D 6XU ) HWYDOZ DV RXU ELJIJHWADQG P RWAP HDQLQII XO\ HW D
YIELDQAMFHBEUDARQ VMDMELRXIKWWRIHKHU RYHU SHRS® VR VKDUH LQ D

GD R WXULQ) P XME FXGXWH DQG FROQHPIRQ 1 RZ LQ W VKLLUG \ HDU VKH ) HWAYDO
KDV JLRZ Q LR P RUH VIKDQ MVADQ HYHQW ,WKDV EHFRP H D VWXH UH GIPRQ RI \iKH
EXWHUDQG 6KLLH V VSLUWWKRZ FOMQJ RXU @®RYH | RUVKH RFHDQ RXU SUGH LQ

FRP P XQW DQG RXUEHMH LQWH SRZ HURI FRP LQJ VRIHVIKHU

$ WWMKH KHDUARI VKLV \ HDUV SLRIWDP Z DVWH : RUG V %4JIJHVMAB DGGB 2 XW RU
\ RXVK P HOOKHDOK D SRZ HU XOP RP HQANVZ KHUH SHRSG @NHG DLP V IQ
ViKH RFHDQ Z KLB VKRGV P RUH FKHHUHG [ LRP VKH \KRWH 7 RIHVKHU Z H G.GQW
MWWP D\NH KMRU Z H UDLVHG VR | XQG YIMOZ HEHLQJ Z RUNWKRSV LQ
GRFDOVFKRRY SIRYLQJ Z KDAW SRWE®! Z KHQ D FRP P XQW XQWHV DLRXQG D FDXWH

7 KH ) HWAYDODAR | HDXXUHG @QYH P XME VXU ERDUG GHP RV D YIQWIH \iXU ERDUG
G\S@ IDP O |UHQGD DPAYIMHY P DUNHW DQG | RRG WIXFNV  FUHDAQJ D GD. VKDV
KDG VRP HWLQJ IRUHYHU RQH ) URP VXU HWV LQ VKH Z DWHU VR |DP LOHV RQ
VKH VDQG VKH HQHW\ Z DV RQH RI NR\ XQIW DQG FHMEUDWRQ




XU * [ \WEEP H AT VI H VI BP MQTERX JSV XU GBQOYRW

( QKDQFLQJ Z HAEHLQJ

) RWHUQJ VRFLDOFRQOHAMRQ HOFRXUDILQI DQ DRAWYH @ HVW®! DQG LDIMQI FUXFLDOI XQGV
|RU\ RXWiK P HOVIDOKHDOK

6 XSSRUNQJ GRFDOEXVLQHWHV

(QIDILQ GR] HQVRI YHQGRUY DQG SDUAPHUWY ERRWIQJ GRFDOWDGH DQG HOFRXUDILQ) \ViKH
FRP P XQW VR KRS GRFDO

6 KRZ FDVLQJ VKH 6 KLLH

$ WUDPQJ YIMYRWY I LRP  EH\ RQG RXU LHIIRQ VWHQIKHQLQ] VRXUWP
DQG FHOELWDAQ) RXU FRDWIZOM HW/ O

UXLABLQ) EHARQI LQJ

8 QWMQJ SHRS® Rl DAODIHV DQG EDFNILRXQGY WUHQIVIKHQLQI GRFDO
SUGH DQG FHRELDAQ) RXU \KDUHG LGHQWN

' HQYHUQJ FXQOXUH DQG HOWHWDLOP HQW

2 [1HUQJ DQ LOFOMYH GLYHUH SLRIUDP  VKDWHQUEKHG VIKH 6KLLH V/
FX@XUDODQG VRFLDOI DEUE




OSEEXNVR S) ZMAIRKESVA

7 RVBODWHIQGDOFH RYHU TI STH orrw
\IKH HYHOW

-RAKLXW /1] 8O H W

+ 7 KH HYHOMKDV GHHS SHOHWDWARQ LOR & LRQXAD
EXVKHUDOG 6KLWLH < LOGIFDAQ) WIRQJ GRFDO
FRP P XQLW HQJDJHP HQW

. 7KH \SIQRYHU LOR Z IGHU 6\ GOH\ WKRZ V ELRDGHU
LOWHUHMW

. + DYIQ) UHJIIRQDO  LOQWAUWIDM UHSUAMHQUDARQ  VKRXJIK
P DD GHP RQMDWAV EUDQG HYHOWUHDFK EH\ RQG

NKVWD GRFDOI HWYDOZ KLFK LQGLEDVWAV JUHDWV
SRWAQADO! RU JURZ WK DQG SRMRQLQJ 1O VIKH | XV




6 WIRQJ P HGLD FRYHUDJH UHDFKLQJ D 1 DWRQDODXGLHQFH RI
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: SDUNFLSDOW 1O WH : RUTS 5 HFRUG 3DGG® 2 XW RU
\ RXVIK P HQVIDOKHDOK

: UDLVHG VR 1 XQG P HQUIZOKHDOK Z RUNVKRSV LQ GRFDO
6KXVIKHUDQG 6KLLH VFKRRY

. \ RXQJ SHRSM GUHFVWD VXSSRWHG VMLRXIK | XQGHC
SWRIWLP VR GDM

. Rl DMAQGHHV Z KHQ DWNHG UHSRUMG | HHDQJ P RUA
FROQQHFWAG VR VKHLU FRP P XQLW

RFDOYHQGRWY I RRG VWKHN\V DQG P DUNHMWAMDQY | HDXXUHG

. 6KRZ FDUQJ D YDWWYDUHW Rl GRFDOEXVLOHW SDUWDHWKLSV Z IViK 6XVKHUDIQG 6KILH & RXQALO 5D KLV 6XVIKHUDQG 6KILH
HWUHG & LRQXAD 6KDUNV & LROXAD 6XU LQJ $ FDGHP\ & LRQXAD 56/ 7 US® 9@ + R\W 7 KH 3DUF DQG %REE\ V & LRQXAD

- 6XUERDUG GHP R GD\ Z IWK SDUNFLSDWQJ VXU EUDQGV

QYH P XME SHURWP DQFHV ILRP  GRFDODQG HP HUILQJ DUIAMAY



7KLV \ HDU VKH & LRQX@D 6XU ) HFMAYDOZ DV DERXWP RUH VKDQ MVWFRQOHARQ IRUD GD\ g LW

Z DV DERXWFUHDWQJ MWIQJ FKDQJH LQ RXUFRP P XQLW 7 RIHIKHU Z VK ViKH VIXSSRUN

Rl RXU SDGG®I RXWSDUAFLSDQW | FMAYDOJRHUY SDUVQHWY DG GRFDOEXMOHWHY Z H UDLVHG
| RURXU FKDUW SDUAHW 2 QH: DYH DQG ) LQG <D ) HHW

YRVIK FKDUMIHV DUH GHHS® FRP P IMWHKIG VR \ RXVK P HOWDOKHDQ@X DQG Z HAEHLQJ DOG
Z H DUH SLRXG VR WIZQG DIRQIMGH VMHP %4 Z RUNLQJ VRRIHVKHU  Z H HOUXUHG VKH HOHUD
DQG SRUMYIW Rl VKH | HVAYDOMAHVIKHG | DU EH\ RQG WWH EHDFK UHDFKLQ) VMRXVDQGV R

\ RXQJ SHRS® DFLRW VKH 6 XVKHUDQG 6KLLH




7 KDONV VR VWKH JHQHURVIW RI RXUFRP P XQUW VKH 1XQGV UDLVHG
DARZ HG 2 QH : DYH DQG ) LQG < D ) HHWVR GHQYHU HQJIDJLQJ DQG
LP SDFWXOP HOWOKHDOK Z RUINVKRSV LQ VFKRRY ULJ KWDFURW VKH
6 XVKHUDQG 6 KLLH

/ KHVH SURJ UDP V DUA GHWLI QHG WR
« 3LRYLGH WXGHQW Z MK SLDFWFDOFRSLQ] P HFKDQMWP V I RU VWUHW DG DY IHW

. XIS UHMAIHQFH DQG VHD FRQ LGHQFH
. ( TXLS \ RXQJ SHRS® QRWIMWWWRR VIXUYLYH @ H V FKDEBIQIHV EXVWWR VUX® VIKULYH

7 KH ,P SDFW6R ) DU
. IXGHQW UHDFKHG LQ
. P RUH WXGHQW ERRNHG | RU HDUD

(YHU Z RUMKRS GHOYHUHG LV DQRVIKHU WHS VIRZ DUG D
KHDOMIHU P RUH UHM@HQAI HOHUDARQ

7 KH & LRQXAD 6XU ) HWIYDOLY SLRXG VR SDUADHU Z VK
WKHVH LOPUHGLE®! FKDUMHV VIR GHOQYHU UHDO VEQILEGH
LP SDFW VR \WXGHQW DFLRW VIKH 6 XVIKHUDDOG 6KLLH












