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$V, EHIIQWLY ELZ HHND UHSRWY, KDYH MVWHMOHG IURP GHIYHUQ) WH & HQADC? 11IFH SRRBIG
WMWY \VDP SBV\R 6 KD\ 6\BMRS®Y 51 DWWDIS$FDGHP\  7RED\ IV RXUVHFRQG IRXQGRI
SRRBIG WM [QWH' MUMPVZ M D I QUFDQAQFUHDVH 1Q SDIMALSDUMRQ RYHUWH URGRXWRGH Z HHN
DIR 7KH' MMPWKYZHANKDV — SDMFSDQN IQWH SIRIWDP Z KIFK UHSUMVHQW DSSUR] P DIMO
R VAXGHONV DQGWBH  : H Z LGKRSHIX® EXI@ XSRQ\KMY QP EHUHDFK Z HHN  7KH JUDWMU
\WH QXP EHUR! VAMGHQN DQG BT J HMDY) WA HDFK Z HHN \WH EFWHMUFKDCRH Z H KDYH R
GHWRLQ) DV P SWP DIF SRMYH FDVHVRI &2 9, %) 25( \MH DUHFRQBUIRXY 7KV IV
DP RQJ \WH P RAWWHIHRAH P HDVXUHV Z H FDQ\BNH \R BYH Rl WH VSUHDG R &29,"  IQRXU
VFKRRY' , Z @DOR FROIXH \R HOFRXUI H YOFFAICDWRQ IRUKH ~~ JURXS DQGZH ZIOMP S
TXIEND ZKHQWH  SRSXOMRQLY HU IEG! IRUYDFACDIRQ

$@Z P HWR ZDDI\ RX WIRXJIK WH DI HQGD
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7KRVH Z MKIQJ WR VSHDN SXEQFO GXUWQ \WWH P HAMZJ P D\ GR VR GXUQJ 3 XETF &RP P HQWV
3 UH UHI MADMRQ LV QRWHTXILHG © KHQ I XHWV VSHDN WH  DUH DVINHG W VKDUH \WHUINWAV

DQG OWDP HV DQG Z KHUH WH UAVIGH XQBM/ \WH. DUH XQGHUWH DIH R

" 8QEHUSHSRW 3 UIHVHOWMRQV RXUMBBIQMG/ HDGHIAKIS 7HDP Z IQEH MRIQICT XV IRUWH
P HAMQI \R RITHUD TXIENFKHIN IQZ W\ RX  ,\W DOR D JUHDWIP H IRU\ RX VR DVN D TXHWIRQ

RUMX R

,QP\ UHSRW, Z I@KDWH WH P RAWBHFHQWV & DWITRU ) LODQFLDCE HSRUAHQAQD $ XIXWV
7KHUHSRWUWRP 0 IV +DUNQZ DV UHYIHZ HGOWMZ HHNE\ \WH ) DAQIAY ) IQDCHH
6 DIHW &RP P WvH

» Q\ RXUP DMIDY \ RX UHFHLYHG D SUQMG FRS\ Rl \WH XSCDWMG 6 \MGHQNB DUHQW
+ DQGERRNV IRUHDFK R WH WUHH' MUEWRKRRY |, KDYH SHYRQD@® UHYLHZ HG DOXUH
* HQHUDE VSHDNQJ  \WHUH DUH QR VXEVBIQRYH FKDQI HY RKHUWDQ WRVH UHTXILHG B\
SR WH' MMV WGHQN UHAW 3RIE\ Z DV XSCDMGIQ- XQH IRUH DP S® 7KRWH
FKDQJ HV KDYH EHHQ UH BPMG [Q WH 6 \WGHQB DUHQM DQEERRNY  7KH
KDQEERR\ DUH DD QHG Z W' DAPWERTFLHY Z KIEK \WH 6 FKRRCR.RP P WiH KDV DGRSWMG W

IV DZ D\ V IP SRUBQR QRM \KDMQ \WH XQINHD HYHQANDVKH KDQGERRNY DQG' - MUEW
SR\ GRQRWDWQ \WH' MUPWSRIA D& D\ V SIHYDLY 6 FKRROKDQGERRNY HYROH RYHU



\IP H DQG FKDQIH Z WK WH FKDQILQ) QHHGY R VAMGHQW 1DP IOV DQG VRKRROFRP P XQUEV
7KH JRDQAV \R FODD IQRP DOABN-KRTHY \WURXI K WWH + DQEERR\ DQG, DP FRQIGHQW

\KDWRXUWKUHH 6 \WGHQB DUHQW DQEERR\Y DFKIHYH \WDWI RDO 7 KH + DQEERR\Y DUH @NHG
\R DOKUHH VFKRRZ HEVMV |RUMNGHQWV 1DP L0V DQG B R BHHUVR DV GHHGHG

$WRXUB HSWP EHU VWP HHMZY , Z LOVKDUH \WH P RAHFHONAMGHWHQURE HOAGDVD
IQRWP DIRQZ M\ RX  ( QURT HQMY XS IURP DQG\ RX Z l@WHFHYH HQUR® HQW
@WDVR 6HSWP EHU  VWDWRXUP HHMQY 7KLY IV QRWIR EH FRIXVHG Z W 2 AREHU W
HQUR® HQMZ KIEK LV \WH RILFIDO 2 ( HQUR® HQWLI XUV XVHG IRUD QXP EHUR! SXIBRVHV
IQFOAQ) VAKRROXQAQ]  * HQHD® VSHDNQJ  RXUHQUR® HQAKDV EHHQ UHDMYHOD \AMUEG!
IROWHSDW \HDV : H\RRNDEMR D AS QWY HDUDV D BAVX®R WH SDQEHP IE 1HZ HU

NOQGHI DIMQ VAXGHQW DQG P RUH VRKRRO/FKRRBIG WYGHON  EXWKDWY H SHAWG R
FRUMPAVHO WKLY \ HDUDQG QH W

) IOD® XQGHUP\ UHSRWV, Z IOFH DQQRXQFAIQ)  QHZ DSSRIQW HOW VIGFH RXU
6 HSWP EHU QG P HAD

8 QGHUQHZ EXMQHW \ RX Z LGFROVGHUD UHTXHWAWURP D 6 KDS®BLIK 6 FKRROMDRKHUIRUD

®DYH Rl DEVHQFH IRUKH UHP DIQGHUR! \WH FXWHQMWFKRRO, HDUEHI IQQQ) DWRP H SRQN
Q' HAHP EHU

$V\RXP D KDYHVHHQIURP \WH UHFHQW ) 6 &RP P WH P QMY \WHUH Z LOEH VI R
UHFRP P HQGDMRQV | RU\ RXUFRQVIGHIDARQ ILIRP WH)) 6 &RP P IWWMH 2 CH SHUBIQV
\R D' HAFDWG 0 DIQMDQRH 5 HVHYH) XQG IXQAQ) BHTXHWWE KDSBLIK 6 FKRRQ DO LQ
) UHH HU& RROIU3 LRWFW 7 KH VHFRQG LV D UHFRP P HQEDIRQ\R DZ DG D VI R \ HDUVIQRZ
S®Z 1Q) FROWDFWIR 2 L HOY DQOVFDSIQ) R ( @RWO ( IRTRZ Q) D WRWRXIK EIGAQ]
SURFHGXUH

7KH)) 6 &RP P WH LV DOR UHFRP P HQAQI \WDVY RX \BINH DPURQ \R DXWRU] H WH

6 XSHUOMQGHONRWDQMHUXS\R ~~ RIWH  FDWIRUHV DP RQJ WH H SHOGWMUA

FDWU RUHV \KURXJ K \MH FXWHQWIVFDO, HDU 7 KLY DPURQ IV WSLED@® GRQH P XK OWULQ \WH
IVFDO HDU XVXD@ 1Q- XQH  EXVAAY P RUH SUHAVH VR H HEXW \IHVH \IDQVIHLY \KURXJ KRXW
\WH \ HDUUDWHUWDQ\R Z DMDQG GR \WHP D@DVWKH [IVFDO, HDUWY HQG Z KIEK IV FXVARP DU

5 HIDUBBW R Z KHQ \WWH WDQUHWY KDSSHQ \WH 6 FKRRCE.RP P IWikH P X\MABINH DRIRQ RQ

\KLY DXWRU DURQ

( DFK \ HDU WH & KDIUDQGRXGFHV WDVWKH 6 FKRRC& RP P WikH FXWHQ® P DIQIIQV \ER
WDQAQI FRPPIWHHY )) 6 DQG3RIA  DQG\WDWHDFK BQAQ) FRP P IWH IQFOGHY

P HP EHY DAMU H IRP \WWH FRP P XQW 6 KH Z L@UHP 1QG HYHY RQH R KLY DQG Z HBRP H
RWHY Z KR KDYH \H WP H DQG IQMHAR YROQMHUR QR \KH 6 XSHUQMQGHQNQ WH
HYHQAKDWP HP EHUDWOW H YDFDQRHY RFFXU 98 FRQVHQUXV \KH 6 FKRRGR.RP P WWH

DI UHHY RQBIQAQI FRP P IWH P HP EHWKIS IRMZ 1Q) WH 1 RYHP EHUHBIFIRQ 7 KH & KDIU
LOYMMY P HP EHW VR QR KHUR! WHUIQMHVIV DQG H SHIYH 1URP WWDWAVKH P DNHV

FRP P WH DWW QP HQW DQG DQQRXGAHV WRVH SXETF® XVXD@® LQHDW® ' HAHP EHU



" 069 KDVVHYHDO  SURSRVHG UIHVROMRQV \WDWZ LOEH FROUGHUHG DAKH' HBUDM
$WHP EO® 1Q2 RREHU <RX KDYH DSSRIQMG 0 V' 94-HEDUE \R UHSUHVHON RX DWKH ' HB DM
$WHPED W/ [P SRUDQWRUVFKRROFRP P IWkHV DQG VFKRRCERDUGY 1Q 0 DICH \R UHYLHZ
\WH SURSRVHG UHVROMRQV 1Q DGYDQFH VR \WDWEHBU DMV P D YRW DFFREQI® 7KHWH DUIH D
QXP EHUR QHZ SURSRVHG UMVROMRQY DQG D QXP EHUR! UHYIVHG UHVROMRQY DV Z HD , DP
KRSIQ) WDV V %HEDWG DQG&KDIZ RP DQ' RZ Z I@HYIHZ \WWRVH UHVROMRQY Z WK\ RX DW
WLV P HAD  7KH) DO&RQHHGFH IV VHWRU2 AREHU W DQG  \K YILDO

" )R®ZIQY &RPPMWMH 5 HSRW \ RXZIQKDYH D EUH ( [ HFEXWYH 6 HWIRQ W UHYIHZ \KH
DOWHHP HONZ W 0 6$' \R SURYIGH $ GXAV  &RP P XQW ( GXFDWRQ' LHFVRUVHEHV

HDFK\ HDU ;W WDW\ RX Z [@UHMUE DQG \BNH DRIRQ RQ \WH SURSRVHG FROWDFWRUO V
* UHHUIRUWH VFKRRO HDU

$ ) HZ / RRVH( QGV«

$FFREQ] \R 3 UQFSDO DP DRKH \WH QHZ S\ J URXQG HTXLSP HQWZ LaDUIYH \WH Z HHN
R DQG WH SURMIFVWKRXG EH FRP SBAWWGE\ 2 RREHU QG 7KDWV H FAMQ) QHZV

" DP KDSS\ \R IQMRGXFH\ RX \R \Z R UHFFHOWD DSSRIQMG HP SR\ HHV 0 U %DUEHUZ LGEH
D PX\RGEDQ DV MAKHTB UP DU 6 FKRRCEHIIQQQ) 6 HSWP EHU W DQGO V * IXSHZ L@
VHYHDVDQ( G 7HK ,, DVWDIS$FDGP\  + HUDWLI QP HQNEHI DQRGD:

) RU<RXU& DBIQGDLY/

BHSW  a 9IMRQQ) 6\MHUIQ) &RP P WWH 0 HHY 30
6HSW  a 6 FKRRO&.RP P WH 0 HHY 30 &RXQACKKDP EHU

BHSW a0 MFKHTB UP DI 6 FKRRO D@2 SHQ+RXVH

6HSW a 7UDIS$FDGHP\ $QQXDO) D@ DUP HW 0 DUNHW 30

6HSW  a 6 KDSBLIK 6 FKRRO D@2 SHQ+ RXVH

BHSW a 3RIF &RP P MkHO0 HQ 30 &HMDX IIIFH&RQY 5RRP

BHSW a' DMUEVY O 9DFACH & GV DAD@KUHH VAKRRY 3 DUIHQN XDUEDQ & RMHNG HTXIWHG
2FW a' HQECFEQFV 1Q DOMUHH VRKRRY WURXJI KRXWKH Z HHN

2 FW a 6 FKRRO&RP P WH 0 HHZY 30 &RXQFICRKDP EHY

2FW a 3IRHWRQDO HYHBSP HQWV D 1 R &OWHV IRU WGHQW






