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" DUHQ7DERW 0 HP EHUKLS 6HAUHVLY
5RE+HQRY : RPHQ/7HDP &KOLP DQ
0$1%$*(0(17%$1" %$& 5220

&I ' XQADV ) WMTHDP - RIGWP DQDI HUS@\ H
0 O -RKQRQ ) WMZHDP - RIQAD DQDIHU
&KUWY) DUDQ  &RQRUSHGP RQG ) IWMTHDP - W
$WW 0 DQDIHU &RDFK

. HYIQ(\VSIQRD * RDDHHSHUSRDAK

) RRVED@QVKH &RP P XQW 2 |1 [FHU

-RGH' DYV 3K\VR

-IP 0 FBKDQH . M0 DQDIHU

(RIQ2 6 RQRYDQ 7HDP $\MWIQW

31DQ0 DQHANWKD : RP HQY/7HDP 0 DQDIHU
$5281' 7+( & 8%

*HP P D-DWP DQ &OE 3KRVRIUDSKHU

* DU - DWP DQ &OE 9IGHRIWDSKHU
3HWAU2 0 RQRYDQ 3% $ QQRXQRHU
(RIQ2 6 RQRYDQ 0 HAD# (SVRP
5(&25' 6

) $ &XS EMVASHU RWP DQFH 5 DV
(S\RP 7RZQ 4 W(QIHB

)$ 7URSK\ EHVWSHURUP DQFH 5 W
$ QUFKDP 5 YW1HZ SRUWRZ Q

)$ 9DH ) IQDDIWV YW+ RGGHVGRQ7RZ

(ZH

),5667 7($0 +212856
MMP IDQ/ HDUXH' IYMRQ7Z R
&KDP SIRQV

/ RQGRQ/ HI XH
&KDP SIRQV
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6RXVKHLQ 6 XEXUEDQ/ HDI XH

&KDP SIRQV

6XWRQDQG' MUFW HDOXH DV( SWRP 7RZ Q
&KDP SIRQV
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) IRP ViKH &XEKRX\H

* RRG HYHQQJ DQGZ HBFRP HZ HZ HBFRP H EDFN VKH %03 J LHV | RURXU
UHDUDQIHG JDP H VKDWZ DV FDQFH@IG DWVKDO VIPH RQ VKH
1RYHP EHU 6R ZH®RP H EDRN VR &KDO\ / DQH VR $GDP  DQG KLV
VT XDG DQGVKHUFRP P IWHH DQG VXSSRUMW/

$1VIHUBDVWUGD JDP H ®M3 KRSH Z H FDQ J HWEDFN VIR EHFRP LQJ VIKH
GUZ VSHADDMWDV D PIQPXP 2Q HGIPVRQ R 6DWWGED VKH
VFRUHICH Z DV QRWDV EDG DV Z H FRX@ KDYH EHHQ Z VK &REKDP
EDQILQ)  SDWEKISWHDG 7DGBA &DP EHUBA DQG 6KHHLZ DVWAU
VKHQ SDW\ YHO/\ DQG  SDWARDMDP

) UHQGWKIS JRHVDRQI Z D\

* RRG OIANVR &REKDP Z KR P XWAEH ViKH | DYRXUVAV VR Z 1Q VIKH GBI XH VXUHO WH FRX@ QRW
GRDQ$LHO

2Q0QWRWHJIDP H WMHIXIGH IRWP LV D EIMHYHQ 1O VWH W JDP HV Z MK VWH 6DOV HEJ1Q) (W
ZIMK SRIOVP RHEXWKH  JRDOGEL I HIHOARH | RUERVK WP VVXJIJHWD G, XQGHUMZQG
DAHWIIQ\ RXQJ 5 RDQ6VWRQI SX@IG VRP H | DOVIDF \DYHV IQVWH QWM DP H

+DO SURH SO HY VSROWRUKLIS DQG P HP EHUKLS DIH VM@XS |RU JWEV SGDWH ARQFW
' DUHQDQG* HP P DL \ RX DUH LOVWAHWIHG

|, JHWKRP H HDW VRP RURZ , ZI@EH P DNQJ FXUWIHG SDUAIS VRXS 1L \ RX KDYH DQ
SUHHHQH 1RU IXVKUH VRXSV SGDWH GW RQQD RU/D @ NQRZ DQG , Z L@WI DQG FRRN

VRP HWILQJ XS

( QR WHJIDP HDQG | HWIYH SHURG

%H RUHVKH Z HDVKHUWUHG RQ XV % 1 RYHP EHU







) LRP VIKH %HQRK

7RQIKWZ HZ HORP H\ RX D@EDAN VR &KDD\ / DQH VR KRWWDGWKRW
RIT1 VKH EDFNRI DVRRXJ K GRW VR VIDE®H VIRSSHUWY &REKDP

+RSIQU ZH FDQ JHWVKWRXJK P LOXV VKIV IPH ZH GRRN
| R DUG VR FKDQILQU VKH UHVX@V DLRXQG DI VHUBDLGD: DQG WUV
SXWIJ' SRIQW RQ VKH ERDUG ONH Z H KDYH GRQH LHFHQU® DQG SXW
VKH &REKDP JDPH EHKIQG XV : H WDUMG RII ZH®D EXW
XQ RUKQDVIHO GRVWBKDQH ' XQQH VIR D NQHH LOWU : VKLQU KIP D
VSHHG LHFRYHU ' HVSIVIA RXUHI I ROV &REKDP Z RQ FRP | RWIED
DV\ RX Z RX@ H SHAW LRP DVDEGH VRSSLQJ IGH DQG HQGHG

ZZ Z HSVRP DQGHZ HDF AR XN






N

Je o Ye Oa 010993 «e-g 08" (»ul8a
| eaYO@
| 003 ¢ YOE@- e-YO@W8 ¢« @ 5% n &° N
AN -Pe8K58 O@@ U500 u°80°3«e-ga
@- @

E@3 «u8 @B Na-W«@e-+3° 2@ 3 °@
° n&dB o] Woos.@no@\ﬁ OKA 58 no@
= V & Nd o0aAV5pu°8@ 3 5¢8 N 3
@55 SNA<°N¥P 8- ¢-Ya O58 -Nt-° P
VANO 80 Nco (iPASBV@?P3 +-8 @N° O ©°P
( 0 U3 Nf°e55 oP
nee8g Jooo o3« F/g

I n V 308
X eNN Q03 «PV«
000 M3 eV«
X @08 Ji 1°°3emiV«
T OONxRxIT T O



.,/ 63216256

2 XU( [ SHIH
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VROMRQV VILERUHG VR VIKH QHHGV R VIKH GRFDOFRP P XQW/
5RR , QAMDADMRQ
' LRQHEXUYH V
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5RRI ,QU'SHARQ
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' HIHQGHW

Z Z Z HSVRP DQGHZ HF FR XN
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ZZZ HSVRP DQGHZ HDF FR XN



) RWZ DUGV

0 DQDIHP HQW 6V |

Z 7 Z HSVRP DQGHZ HDF FR XN






6HDVRQ &OXE"' ILHAVRY

) RXQGHG1Q DVWH/ RQGRQ ' IMMPVW&RP EIQDARQ) RRVED® HOI XH DQG UHQDP HG WWH
&RP EIQHG &RXQUHV ) RRVEDD/ HDIXH 1Q WWH s &KHW 5HG &RP EIQHG &&/

WDWRQZ I@EHWH  ViK [QVKH KIMRU Rl WWH GDIXH 7KH GDIXH FROMMWRI | RXUGYIMRQY
IRUWH VHRQGG WP H ZIVK D QHZ ' IYMRQ 7Z R EHQJ DGGHG VR VKH 3UHP lHU1 RUA \iKH
3UHP IHUBRXVIK DQG ' LYMRQ 2 QH ' IYIMRQ 7Z R LV LOMQGHG GUHO | RUUHVHUYH DQG 8
VIGHV DOKRXJ K MIVDOR RSHQVR | LWMIMDP V

ZZZ HSVRP DQGHZ HOF FR XN




6HDVRQ &OXE"' ILHAVRY

Z7ZZ HSVRP DQGHZ HODF FR XN




) RXQGHG 1Q YDGKRW HD ) RRVEDD&OXE EHIDQ @H DV D I H IGH EDHG 1Q MH 6XUH
YIGQIH Rl Y%DGWKRW HD 5 HARUBV IQGEIFDVW VKDWWH FOE Z DV RWP HG | RARZ IQJ D P HHQI DAVKH
@FDOYIA H KD@DQG [QUDIM SO\ HG RQD 1UHQGED P DWKHY EH RWH |RWP DO DI 1 LADAQI VR VKH
6XUH &RXQW ) RRVEDD$WRADIRQ Q YUIRP W P RG(MWVRWIIQV VIKH FOE JUDGXDD
SURIUIHWHG @RFDOBDI XHY 6XQGD: 11 VKUHV DQG DGHHSHQQ) FRP P XQW QN

( DUD GHFDGHV

,QVKH \ HDW/ VKIRXIK VR WH P IG VK FHQXU  %DGWKRW HD FRP SHG 1Q WWH RFDOMQRUDQG
QWP HGLDWA B XHV 7KH FOXES/ | LAAP DRUVXFRHWHY FDP H LQVMH 6XULH. |, QAP HGLDVWA / HDJ XH
ZKHHIWZ RQ' LYIMRQ2 CH 1Q FRQVHFXVIYH VHDVRQY DG 7KHVH Z HH [ RUP DAYH

\ D HWEEQKIQ) WWH FOEY/ FRP SHANYH FRHGHOAWDY EXIGQI D RFDOIRTRZ IQJ  DQG FUHDAQ)
VICH PXOXUH VIKDWAEXQGHUSLOV VIKH FOE VIRGD,

$ SHURGRI FRORIGDRQ

YRUP DQ \ HD VKH FOE UHP DIGHG Z IMKIQ VKH LOWAP HGIDWA DQG RFDOGDI XHY LRRWG [Q W
FRP P XQW W Z DVQWW XQUD WDW YDGWKRW / HD DFKIHYHG SURP RMRQ VR VKH 6XUH
QWP HGIDWA / HDIXH :  HWIALQ DQG VWHQ SURI UHWHG VKURXJI K ViKH GLYIMRQY RYHUVKH | RGRZ 1QJ
\HOW ,Q WH FOEE UHDFKHG WKH 6XUH. 3UHP IHU/ HDJ XH EXWGHVSIVIA D WURQD SRIQV VRO
VKH MGH Z DV UHBU DMG DI VMU MWWRQH VMDVRQ D UHP IQGHUR! KRZ [ IHUAHO FRP SHVIYH QRQ
®DJXH | RRVEDQFDQEH

' XUQJ VKLY HID VWH FXE DAR DRKIHYHG FXS VIXFFHW VH &KDAIQI H &XS 1Q WWH , QYMIDARQ
&XS 1Q WH' IMMRQ7Z R W LIQ DQG D VHARQG &KDQIH &XS Z 1Q1Q
TKRXIK VKH GDI XH KIHDUAK\  HP DIOHG P RGHVW WWHWH DARFRP SOKP HOW tH GRWAG D KHDOK)
OP EMRXVFEXE

BVHSSIQJ XS LQVR VHQIRUI RRVED®

7KH EL) ®DS | RUYDGVKRW HD FOP H 1Q t Z KHQ WWH FOE P RYHG LQ/R VHQRUI RRVEDDE\

MRIQQ) VKH + HBIQE / HDIXH' IYIMRQ2 QH ( DWW7KLYP RYH Z DV QRAZ IVIKRXVWXUP RIOVKH ) RRVED@
$WRADARQ [QVDI DMAP SWHAG VIR EGRAN VIKH WDV HU EXVWKH FOXES/ FRP P [WWH DQG ViKH + HIDIQLE
/ HDJ XH SHWVHYHUHG DQG VHRXUHG DSSURYDO

Q YDGVKRW HD Z RQVIKH 6XSSBP HOBUY &XS LQVKH + HBIQE / HDIXH DQG \WH | RGRZ 1Q)
VHD\RQ WH [ LQVKHG VWG DQG Z HH SURP RWAG VR WWH + HIBIQE 3UHP IHU' IYIMRQ $1 ViU
RCH VHDVRQ DAWVVKDAVGBYHO WH. Z HH WDQM HUHG VR ViKH 3UHP IHU' IIMRQ R VKH &RP EICHG
SRXQAHV/ HDIXHIQ



0 RGHUWQHWD JRXQG FKDQI HV DQG SLRP RIRQ

$VWHLY SRIQWKH FOEY/ RQJ DEVHQMGHDOR! D VAWBIG KRP H EHIDQ VR R WIXDH 8 QAD
YDGVKRW HD S@\ HG DAKH YDGKRW HD 5 HAUHDARQ * IRXQG EXWILRXQG JWDAQ) XV | RUAHG
WHP VR ®DYH 7KH I RTRZ LQJ \ HDW/\MZ. DrQRP DGEIFoH MMQRH JURXQG WKDUHVZ WK FOXEV/ VXK DV
* RGDP |QJ 7RZ Q) & $\K 8 QWAG) & DQG&DP EHUBA 7RZ Q) &

Q WWH FOE SO\ HG DAGDP EHUBA Z KIB WHUQHZ JURXQG Z DV XQGHU FRQWMXPIRQ DV
© HWMHGS/ DQHLQQHIKERXUQ) : HFFBMKDP Q- X® YDGVKRW HDI LQD@ P RYHG IQUR VIKHU
®QJ OZ DVMGKRP HDWN  HWMHGB/ DQH DQG KRWHG DI UHQGO DI DIQWMS GHUKRWIRZ Q) & VR P DN
WH RAFDVRQ

2Q WH SIVIK VKH FOE FROAQXHG VR FIP E \WWH QRQ GDIXH @GGHU ,Q WH VHD\RQ
YDGVKRWI/ HD Z HH IKQQHWY/ XS 1Q VKH &RP EIQHG &RXQUHV 3UHP IHU' LYIMRQ 6RXVK DQG Z HH

SURP RVKG VR ViKH , WP LDQ/ HDJ XH 6RXWK. &HQADO LYIMRQDVRQH RI VKH KL KHWMDQNHG LKQQHLY/
XS DARWWKH6WS ~ GIYIMRQY

&OXE HVKRV DQG FRP P XQW

7KURXI KRXAMW KIWRY 9DGVKRW HD KDV UHP DIGHG D FRP P XQW EDHG FOE  J URXQGHG 1Q WKH
YL H HWVMRV Rl 9DGWKRW HD DQG ViKH VXULRXQGQ) DUHD 7KH H SDQMRQ R\ RXWK WDP V DQG D
FRROWHARQIQWH @M VXQGHSIQVIW FRP P VP HOWR QXUXUQ) RADOBBIQW7KH P RYH
VR : HWMHTS / DQH SURYIGHG D WIE®! EDVH | RUVKH | LWAMWKDP  EXWDOR D SOMRWP | RUEURDGHU
FOE JUIRZ KK \ RXAVIK @GHY  J LLOMGHY | DAMAHVDQG FRP P XQW HQJI DI HP HQW

/ RRNIQJ DKHDG

$V YOGWKRW/ HD HQMY IW W\ HDU ViKH FOE WQGV DVDQ H AMQI MQRAMH
VHMBIG DV HMMH® / DQH FRP SHAQ) DAKLI KHUGIYHY R QRQ GDJ XH | RRVEED®D DQG WMDYDXIQ]
W IWDWMRRW LRRW : KHVKHUIMY/ FXS IXQV GBI XH SURP RURQ EDMBY RUVKH GHYHBSP HOARI
\ RXQJ SO\ HYVIKURXJ K VikH LDQN\V ViKH FOXES/ DP EMIRQ UHP DIQVEUWI KW

6XSSRUMY Z DDIQ) VKLIRXIK VKH WWLOWGBY VRGD P LUKWWH GFWRQ KRZ I1DU WH FXE KDV
WDYHDIG | WIRP YIADI H | UHQGO P DVAKHV P RUH VKDQ D FHQXU DIR VR 6VAS GBI XH | RRVED@D
P RGHUQ KRP H JUWRXQG DQG ELJ P DK DVSILDARQY 9%XVMKH VSLLWUHP DIQV VKH \VDP H GRFDOMGV
GFDOXSSRUMY/ DWKDUHG JRDCRI VSRWQI H FH@IOAH
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SRXQGXS I LRP VKH &RP ELOHG &RXQNHV/ HDI XH

/ HWP H EHILQ B\ MVAWIQD XS ViKH VEZ R B XH | [ VWUHV VKDWZ HH S@\ HG WAMZ HHN $EEH
5DQIHWY P RYHG IQ/R VHARQG \SRAWDIVUD ~ Z IQ RYHU7DGBA &DIBYD DQG ERWRP Rl iKH
VIZE®!* XI@H RUG &IW RVARQAH DI DIQDAKRP HIQDI DIL® GRFDOGHE\ DI DIQWS GRQDQG\R
UHP DIQURRWG VR VIKH ERWRP RI VIKH VIZE®

1RZ WWIQJ VR WY Z HHNHQGY |1 WUHY &REKDP ) &0/ IOH RIDE®! P DUK VR VIKH VIV
FROAQXHG DVAUWHU ~ YIEVRU DIDIQWAXV 7KH DUH VIWAMHQ SRIQW FBDUDQG WUOKDYH
VE R JDP HV 1Q KDQG RYHUVKUHH Rl VIKH FXUHQAWS@ RII FRQMAQGHY $EEH 5DQIHY Z KR
WILAMG WWH D [QVHARQG SMFH Z HH XQDE®I VR SO DVVWHUJIDP HDZ D DA GBHWRZ QZ DV
SRWBRQHG GXH VR ViKH KRP H GIHWMQJ LRRP V FHOQJ' KDG | DABIQ LQ GXH VR WWH UHFHQMUDIQ
6HARQG \SRWZ DV VENHQ E\ . ODSKI®ZKR ZRQ ~ DW&DPEHWBA 7RZQ WH . QOSKI®
P DQDIHUGIG TXRVH DI UVKH P DVRK VIKDWWH rKLI KQJ KWUHHOI RUVKLY P DVRK Z RX@ QRWEH
YHY ®Qo 6R$EEH 5DQHY KDYH VIBSHG VR VWILG SRUMRQ Z MK 7RRMQJ 0 IVEKDP 1Q
IRXUAM SOFH DIVAU\XARXP EIQ) VR D VWP LQXVM HTXDDWHU DW+RUBA 7RZQ 7KH @W
UHP DIQQU S@ RIl SOFH LV Z I 5 HGKI@YZ KR EHDWBXWRQ &RP P RQ 5RYHY DW, LQELRZ 1O
[LROARI MARYHU  \SHAVIVRLY/

(YHQ D VU BRMQ] VR VWWH GDIXH GDCHY ZHUHP DIQ QWK SOFH DV WWH RQD Z LQOHY
EHBRZ XVZHH7KDWKDP 7TRZ QZKRWRXQAHG P DQ &KISWHDG DQG D VHUVKLY YIEVRY
TKDWKDP 7TRZQ ZHH LHSORHG IQ WK SOFH B\ %OBDP ZKR ®W  DAWWDGWKRW HD
* X1 RUG BRVWWRQAH DI DIQ DV DGBA  &DAYD DQG DUIH QRZ SRIONV IWRP VD'HW DQG KDYH
SO HGWHP RWJDP HVRI DQ WEP VIQORXUGYIMRQDN  VRRQO KDYH  JDP HVWRJR

, P HOARQHG QP \ MW\QRWAV\KDW, Z RX@ | RIRZ %RUHKDP : RRG) & Z KR Z HH WWH YIFRWY/
RYHUWWH WDP  ( DWEERXUQH YRUIRXIK  WMDWEHDWXV 1Q VIKH FRP SHIRQ VIKLY VHDVRQ 7KH\

ZRQ  DWKRP H DJDIQWI HZ SRIVGRXQN @YH RQ %9& DQG KDYH EHHQ UHZ DUGHG Z MK
DQRWHUKRP HVIH IQWH UG LRXQG DI DIQWWAKURQ $ BIRQ RQWH VI - DQXDY IV D JUHDW
SIW WMH GG QRWGLLZ. RQH Rl ViKH EL) ER\ WIQ WKLY IRXQG EXWARX P D UHP HP EHUVIKDW
WH JRWRWH ViK IRXQGVE R\ HDW/DIR  JRRG O

,Q VKH VLG IRXQG RI WWH ) $ 7URSK\  RXU QHDU CHIKERXW / HDWWHWKHDG ) & Z RQ DIDIQWY
+DURZ YRUIRXIK 1Q IIROARI QHDLDO VSHABVRY VR SIRIIHW VR VWH DWWV Rl WWDW
FRP SHWIRQ Z HZ MK WHP Z HIQWKH QH WIRXQG

MIVDIHZ Z HHNWMGQRH , LHSRUMG RQ RXU/ DQGRUGY KHH DARKHWMQIVRQ  + RRN DQG KRZ

WH DH GRIQJ 1Q WHUGLYIMRQ 8 Q RUXQDWAD DIVIAUD KDUG | RXJKWYIRVRY D IHZ Z HHW
DIR WWH UHVXOV KDYH QRWJRQH 1Q WHU IDYRXU DQG RQAH DIDIQ WH ®WDZ D DV
BVISOKXUMO RQDUKY  \ HWALGD, VR UHP DIQ ERWRP Rl VKH BRXVIKHUD &RXQUHV ( DWALD

) RRED® HDIXH' IYMRQ RQRQD SRIQVDQGDIHQRZ  SRIQVIWRP \DIHW



6FDQWH4 5 EHIRZ
VR YIMWRXUZ HEVWWA

-_—



1V3 BTF PONDF GPN PVS8 FCTIF
| WQr FOTPNBCEFXFNM®D DP VL TFBTPO LDLFUT
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7KH 6DV VXI I HLHG VKHU KHDYLHVWKRP H GHI HDWRI VKH
WVD\RQ JRIQI GRZQ VR G XH GDAQI &REKDP : VK
VKH YIMVRU/DQHDG.  SRIOW FIDUDWKH VRS Z LVK J DP HV
lQ KDQG VKLV Z DV DZ D\ V JRIQJ VR EH D VRXJK DI VHUQRRQ
EXWD | @WSHU RUP DQFH P DGH IWDAVRR FRP | RWIDE® | RU
VKHP IQIIROWRI \VSHRVIDVRY/



(SWRP DQG(ZH®  &REKDP
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/RCGD &/ WLDP V

(SWRP  (ZHD YDGKRW HD
UOH : KM 0 DRRQ %XH
1H WFRP H* DP H 7RGD\ /0 DVIFK 2 | | LFIDYY
Y &RUQMIDQ &DVXDY

6DMUED ' HAHP EHU SP

(SWRP  (ZHD) & $@UIKW UHVHIHG
1 RSDUARI VKLV SIRIWDP P HP D EH LHSLRGXFHG Z IVMKRXVWIKH FOXEd/ SURUZ UMWHQ SHLP MMRQ




