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UHP IQGHG XV WDWP RYHP HOWILY QRW
D@ D\ VaDHDU DOG YIERY 1V QRADE D\ V BRXG
6RP HAP HV 1B/ WH VIBIQW GRFNQ) 1Q D
IRW RWMAQ KDUERU 7 KH Z KLVSHWHG DJ UHHP HQW
DP RQJ VADQIHWY Z KR QRZ FD@WHP VHYHV
FRP WDGHV
. HUHE@IP HG\WH QDUDAYH $QGORZ Z HVDIO
IRZ DUGVRI HWHU
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« 7KH $YRFDGR )WPHZRW  RXU
LOWLI HOHUDWRQDOVRROIRU FAP DWA SRAF\
DQG MWEH Z DV KDQG GHQYHHG VR NH\
SDUAHV 1Q 9%4HOP DIWMUEHIQJ GIVFXWHG LQ
RYHUD GR] HQ FRXQWIHVWURXJ KRXW

e HHWEEQKHG QYHWDIQIQI H FKDQI HVIQ
UYHWMGH $P DRQ FRP P XQMHV @ONIQJ
J®EDO. RXW VR EIRFXOXUDOFRUIGRY DQG
QHZ RFDONQRZ BIGJ HKRGHW/

e : H SWRYHG \KDAVDGDSVEELDNV LV \MDWAT\
7KH 7UGHQWGIGQBADIO WP RUSKHG LOWR
VRP HWIQJ HYHQ P RUH SRZ HUXO D @/LQJ
P \ W WDWFRQAQXHV LOWR
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7KH 7UGHQWJWHZ WWARQI HU DQG UFKHU DV QHZ
FUZ P HP EHWY FDP H DERDUG QRWEHFDXVH WH
Z HH IQYIWIG EXWEHFDXVH WH NRXWOH VSRNH \R
WHUVRXO

* <&6/ NXUDH RQ WH ERDWWBIUMG 2 FVREHU ‘¢ 1Q
$ OMUGR &KSR NP HWMWY/ ILRP %HOP DQG
Z HH\NV OWU Z KHQ WH ERDWUHWUDHG IRU&2 3

3DX&RDQG1 D\ &KLNRIOHG RXUP MMRQ

« 3DX® 7XSIODPE™ 4 $Q ,QGLIHQRXV GDGHU
IURP %D ¥ KR GHVSIWM SROAFDOMOVIRQVDQG
LOWMLODO IMMMBOFH FKRVH VR LHSUHVHQWKLY
SHRSGILQWH 81 VSDFH + H NRLOHG WH VDIAOQU
WDP 1Q VSIUMDQG DFWRQ EUQILQ) Z WK KLP
DQFHVWDO Z MGRP  IWMAHQFH DQG D FODU
YRIFHWR &2 3

e 1D &KL4 $ UHIXJHH DQG YIGHR] DSKHUIWRP
0 \ DQP DUZ KR IRXQG LQ* <& DQG WLV MXUQH
D VSDFH WR ERRW KHU DGYRFDF\  6KH
GRFXP HOMG HGFWG DQG DP SAIHG YRIFHV
IRP WH PDUIQV VR WH ZRUTG WRIH 4
RITHUIQ] QRWMVWWFRYHIDIH EXWD FRXQWMU

QDUDWYHRI KRSH
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0 RXQWIQV J OFLHY UYHY RFHDQVDUHDAROHW WMP  7KIRXJKRXW  * <& FROAQXHGVR\KRZ XS
Z KHHDPWRQLY GHP DQGHG 7KLY\ HDUZ HIRXQG RXWHIYHVIQWH 7 DSD¥IVDQG WH$ P D] RQ8/QYIQ)
DUMUHV VR WH KL K DOWMGH | IRQUIDHVRI WH$ BV DQG WH$ QGHV 7 KHWKLWIQEDDQFHRI WH

P RXQWIQV J @FIHY WYHY DQG RFHDQVUHT XILHXVVR DGDSVWDQG EHIQP RWRQ DRQI VIGH WHP

* @FLHY DUHQB/8SUHW EDFNGURSV 9 7KH\ DIHZ DWMUWVRZ HWIQP RWRQ4 VIGLQ) FHQWP HWLY/ SHUGD, 4
DQG Z KIBI\ HV WH 6YHP HOMG WH DWW DWZ KIEK WH GR LV QR RQJ HUQDMUDO+ XP DQ GUYHQZ DWP 1QJ LV
DFFHODAQ) WH GRW VKUWQI UYHWMP 1QJ WUHDWQLQD GU VHDVRQVXSS® DQGDP S\ LQJ KD DGV
GRZ QWAHDP

7KDW/Z K\ RXUZ RUN FDQBAIRP DQWEL] HWH RFHDQZ KIBIL] QRUQJ WHLFHXSVWHDP  RUBBON DERXW
8QDWLHO Z KIBI W 1QJ IBIQARQH WDFWRQ 0 LQIQJ RQ MQG DQG DVW/HD EUHDNVWH Z DWIUR\ F®ILQ
GULIHHQWZ D\ V EXWKH@®J LF VWHVDP H VBNHQRZ  H WALQDA H WU ,QWH$ P D] RQ Z HVDZ KRZ
LOGXVWDA RRVBUQW DQG UYHUKHD®K FRAGH LQUHDOAP H LOQWH P RXQWAQV Z HVDZ KRZ P HOEZ DMU
EHFRP HVDP HDVXUHRI UMN JUH DQG DGDSVIMRQ 7 KH DI HQGDLY QRVB\ RXWK YV DGXAOV 9 ,\B/KXP DQV
Z I QDWH DFLRW.J HOHUIDWRQV GIDUIQ) KRZ VR @YH DIRQI VIGH WHWA VWP Z HGHSHQG RQ

6 FIHQFH LQRQHSXQFK\ UHD@W FKHFN J REDCP RXQUWAQJ MFLHUP HOW DFFHBIDWQ) Z MK RYHU  \WIQIRQ
VRQVBRWWAQFH DQGDWHFRWG  ELCARQVRQVEARWIQ $31HZV

$QGIQ3HX DRQH RI | LFLDAQDARQDAQYHQRUHVVKRZ J @FLHUDUHDI DA IWRP a NP t 3
Ra NP t DVWMHS GHFIQHIQDFRXQW Z KHUHJ @FLHUIHG Z DMUP DWW/ | RUFIAHY

DJ UFX@OXWH DQG HFRV VWP V/



'9#D4AB. | #B0%t) ,06% 4

: DWIULY QRVWVMDURX QG XV WA XV

( YH) ERG\ LVDP RYIQJ UYHUZ HGUON
WRXJIK® 3 OMYDGD Z HHDW DWU

HP EHGGHG IQIRRG DQGZ HGHSHQGRQ
LQYIME®! | BRZ VWDWFRRARXUGDV FHOWALY

Z DV RXUP LOHUIDY DQG SRZ HURXUFIHY
<HWMHLP EDDQFH LVWEAN DJ UEX®UH VINHV
WH QRQA/VKDUHRI [UHVKZ DWU P 1QIQJ
GLYHWV DQG FRQWP LQDWAV HQWH

Z DIMUKHGV DQG RXUMFKQR®J IHVMS
FROWEQW |URP DTXULHWZ HWWHO® VHH
<RXW | HHOMLY FROWDGLIFWRQ YIVFHID® : H
K\ GUDW EHVE HHQ VHWIRQV UHI LOERWB DW
SIRWVW FURW UYHW/ VR UHDFK FRQIHUHQFHV
DQG ®DLD VRP HWP HVSDIQIX@® WDWOFFHW
VR Z DWIULY DFFHWWR GLI QW :  DWAUWIDFKHV
XV @®RYH EHFDXVH IWFRQOHFW HYHU WIQJ LW
VRXFKHV : KHQIW/VFDUFH FRQIQFWR@RZ V
Z KHQIW/WVKDUHG WKW LRZ VV 7RFDWHIRU
WHZ DWIULY VR FDUH | RURQH DORWHU



7KWV Z KHH\ RXW HQHW\ EHFRP HVZ DWU

HQHLD \

: HP RYHQ\H WO | DAQJ LR LRRP V
WHHW Z RUMWVKRSY DQG QHI RADWRQY WHQ
J DWHUQJ LR FXUHQWVARQI HORXJ K VR
UHVKDSHJ UIRXQG :  DWK DQWIQDWWRUP

WH GRQBAZ DIWRURWGHY WH IRP @V1Q
WDIW HDFK ERG\ SUIRWIFWQJ \WWHZ KR®! 7KH
TXHHQ LMQBAD LXBIU VKHB/DVRXUFHRI @H
DQGWHW VWP VXUYLYHV EHFDXVH HYHU
UR®IP DWALY WDVB/RXUFXH & REDERUDMRQ
RYHUKHWRIEV & DUHRYHUH WDFWRQ $V/

KXP DQW UHDFKHVIRUWSDFH Z HP XVAWDRW
UHSHDWIFDUXVBP MBINH DQG | RU HVWKH
VRXUFH WDWHHSVXVDOYH 2 XURG! VR
SUIRWIFVWIKH F\ FOIWDVSLRWIFW XV 7 R GIDUD
IURP Z DU VR EH DGDSWYH FRADFWYH
SDAHOWDQG XQWRSSDE®! 6KDSLQ
RXWHYHVVRI HWHUXQWOMH | XVXUH FDQ
GUQNVDIHO [LRP WHZ R Z HSDWRQ

8 &" 3&0/ &
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%H RUHEDGJ HV EH RUH SDQHY EH RUHVSHHFKHV
* <& DUIYHGIQWH$P D] RQE\ Z DWU 1 DYL) DWQJ
WH7DSD¥IVDQG $ P D] RQUYHWY HQI DJ LQJ Z WK
,QGLI HORXVDQG UYHWGHFRP P XQMEVZ KRWH
@/HVDUH GULHAW VKDSHG E\ WH GHFIMRQV
GHEDWG LQFRQIHIHQFHKD@ ) LRP 7 XSIQDP E”
WIULRY VRO XQGXUXNX DQG6SR' RP LQIRV

FRP P XQMHV \ RXW GH®Y DWMVZ IMPHWHG WH
UHDOAHVRI @QG Z DMU H WDFWRQ DQG

J RYHUDDQFH | LIAMDQG

&23

$UWIYLQI LQYHOP E\ WYHUUH WP HG HYHY WIQJ
&P DM QHI RUDWRQVRSSHG EHIQJ DEVIADFW
/ RWDQG' DP DJHKDGIDFHV 1 DWUH EDVHG
6ROMRQVKDG QDP HV & BDQHQHU\ GHEDWVP HW
UHDODYHG H SHUHQFHV 7KH$ P D] RQZ DVQRWD
EDFNGLIRSWR&23  IWZ DVWWHWIUAQ) SRIQW
7KLVJ IRXQGIQI VKDSHG* <&6/SUAVHQFH
WURXJ KRXVIKHVXP P IMA RXW QRWDVA P ERTE
REVHUYHLY EXWDVDFVRWYYFDUY 1QJ \WMULMRUDO
NORZ B1GJ HIQWR KLJ K GIYHCSROAFDO/SDFHV ONH
&23

1 DYLJ DAQJ WHNRXLOH [LRP WHJ LRXQG XS
KHGHG R VKDSH RXUXQGHUARQGLQJ RI Z KDW
JRIQI RQ &23  GHP DQGVDFWRQVDD QZ WK
SURUMHVRQWHJ LIRXQG * <& FKRVHVR WUV
WHWH

2 QFHZ HDULYHG DNH\ P LGMRQHZ DVWHIRWP DO
GHOYHY Rl WH* <&7 5 HSRWYR WH & KDIURI WH
$IUFDQ* IRXSRI 1 HIRWDWRWY $* 1 UHQIRUFIQJ
\ RXW{ FDSDFLW QRWDVDGYRFDF\ DBRQH EXVDV
LI RUP HG SDUAFISDARQLQ P XGMMWIDCSURFHWHV



* <& DQG * REDO<RXW &P DM 7WDIQIQ)  * <&7
DOP QL IRGRZ HG QHJ RWDMRQV DFUIRW DGDSVMARQ
ILODQFH / RW ' DP DJ H DQG MWYADQVMRQ WDFNV
<RXW GH®L DWAV Z HIH QRWRQD DWMAQGLQ) HYHQW
WH  Z HH WDFNLQD W[ W HQI DI LQJ  QHJ RADRLY/
|DFLOAWQ) FRQYHWDARQY DQG WDQMDWQI SRIF\
LR DFVRQ

7KIRXJKRXW&23  WHS$YRFDGR) UDP HZ RINZ DV

XVHG DV D SUIDFWEDOGIQV 1Q Z RUNVKRSV DQG MIGH

HYHOW : HFRQQHAMG

o 1 DWUH %DVHG 6ROVRQV Z IW @QG J RYHUDDOFH
DQG , QGLI HORXVWMZ DUGWKLS

e &ODQ (QHU\ 7WQMURQ Z W \ RXW NEV DQG
DFFHW

e /RW 'DPDIH ZIW ILRQEQH UHDOAHY DQG
DFFRXQUELDN

&23

7KIV/Z DVQRVBRIE WHDMU:  HWMMGD

1P HZ RINIQUHDOWP H

+ LI K ®IYHO{ FKDQU HV IQFOGIQ)

GIDRI XHVZ IW KHDGVR! WEMM
UHSUMVHODAYHY 8 1 BDGHUKLS DQGQOMRQDO
GHBU DARQV Z HIHDSSURDFKHG QRYDVSKRR
RSSRUMQWAY EXVDVNADW LE

FRQYHYWDWRQVDQFKRUHG LIQLP SGP HQBMRQ
SDMZ DV
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* <& FR KRWMG FXOXWODQG \ RXW BIG VSDFHV LOFOXGIQI D/ DAQR \ RXW J DKHUQJ DQG D <RXW * DD
Z KHUH DADQFHV Z HIH EXIODFLRW IHI LIRQV P RYHP HQW DQG GLMVFIS@OHY 7KHVH P RP HQW P DMALHG 7KH\

FUHDWIG RSSRUMQIMHV VR EXIAEE WKVWWP RP HQMP  DQG VKDUHG GILHFMRQEH RQG | RUP DAQHI RADARQY

,QGLI HQRXV GDGHUKLS UHP DIQHG FHQWDOVR RXUDSSURDFK 7RI HWHUZ M SDUHWY VXFK DV 6 X\IOB 6

* <& VXSSRUMG ,QGLI HORXV FRP P XQMHV IRTRZ [QJ NH &2 3 EUHDNWIRXIKV WKDUQI UIHVRXUFHV DQG
Z HDYLQJ RXUQHVZ RUNV 2 XUFRADERUDARQVDI I LLP WDWEURI UHW LV FREBIFWYH DQG QHYHUH WDFWYH

&DSDFIW EXI@IQI SIRYHG FXP XOWYH * <&7 EXWUDY WHFLSIHQW DQG DXP QLZ HUH SIHVHQWDFLRW &2 3

KRWAQI WHURZ Q VHWIRQV VXSSRUAM SDUQHULQMDWYHY DQG HQJ DI IQJ IQVIGH DQG RXWIGH 8 1 VSDFHV
7WDIOHG\ RXWK GLG QRWZ DIWRUSHUP MMRQVR ®DG WH DFWMG

S$VIWKH VDP HWP H * <& SDFWEHG DQ LOWAL HOHIDARQDODSSURDFK. 3DX® 7 XSIQDP E™ EHFDP H RQH Rl WH
IWWMP HP EHWRI WH$)  VXSSRUMLLF®! D VSDFH IRUH SHUHQFHG GDGHY EH RQG WDGIMRQDOB\ RXWO
FDWJ RUHVZ KR DFWYH® \WIQG Z M HP HUI LQJ J HOHUDARQV %HFDXVHWILYZ RUN LY QRAWDERX\WWDI H WV DERXW
IHVSROMELDN @QYHG H SHUHQFH DQG DI QP HQWZ W QDVWUH 7KH QHZ VE HQWHY DUH QRWDQ DU H ELDFNHW
7KH DUHDP LQGVHW

% RQG WH YHQXHV * <& VXSSRUMG DZ DIHQHW DFMRQV IRUIHVLIKW Z RUWKRSV DQG  SHDFHIXO
P RELQ} DARQV WHQIRWFIQ) WDWFQP DWM GIS®P DR\ GRHV QRWQYH RQD [Q QHJRWDARQ RRP V EXWIQ
UHDMRQWKLSY WUMRUHY DQG VKDUHG | XVMUHV



7UWHHS RDGP DS
$ SKDVHG SDWZ D\ WXLIQJ H SHUP HOMMRQLQVR GXWDE®IV WMP V [URP SIRW R VFDDE®! \ RXW GIG
LN IDMAKXF\MUH

)5* 7=4 3@ WH) XWH
$ VRFIDGS5 H SHUHQFHWLDIQ) FIMHVIQWR SO\ DEGIHFRV WHP V % SURUM] LQJ FRQOHPARQDQG IXQ W
XQBRFNVKLI K HQJ DI HP HOWZ KL® DO QLQJ SDUAFLSDARQZ WK P HDVXUDE B VX\WELQDELDA RXVFRP HV

) RUAMLI KV\B URVAFW

$ VAWKPWUHG RITHUQI HP HUI LQJ ILRP * <& SUDPWEH I XVXUHWIQNLQI DQG VFHODUR GHWL QI RUHGXFDMRQ
LOWAMMRQV DQG P MMRQ DDQJ QHG SDWRHY GHIYHUHG WURXJ K S@\ 1XQ HWLI RUIRXVP HWRGR®R] LHVWDW
EUHDN VIRV

) XWUHV  6KHDY 3LBWA ,Q 3HWRQS FAYDARQ

$QIP P HUAYHIRWP DWEGIQGLQJ |RUMMLI KWFXOXH DQGVADWI\  GD\ Vs @RFDARQVS I XWKUHV <RXWK
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EHRHWH XQRG
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3RVMRQQI $) DVD\ RXW GG [P SGP HOMRQ DFFHODRUDFIRW 1 DIXUH %DVHG 6 ROMRQV & BIDQ( QHUI\
7WDQVMMRQ DQG/ RW ' DP DIH P RYLQJ ILIRP DGYRFDR\ LQWR UIHFRJ Q] HG SROF\ DUFKIWIFVH
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6FDAQ * REDO<RXW &P DM 7 DIQLQJ Z MK DGYDQFHG WDFNV DOXP QLSDWZ D\ V DQG VWRQJ HUEUGI HV
LOVR QHJ RADARQV 1LODQFH DQG RQ WH J IRXQG P S®P HQWMRQ

6XVWIIQDE®!) LODQFH/ D\ HUIRU&.KDP SV

$ FRRSHUDWYH I XQGLQI FRRUBIQDARQ @\ HU QRW/SHFX@WYH I LODQFH GHVLI QHG VR DA Q GLYHWH I XQGLQJ
VRXUFHVEHKIQG\ RXW BIG DFVMRQ ,WEBIQGVP MRQ GNHG LHYHQXHV J IDQW DQG SDUQHUFRQWEXWRQV
DQG FRQQHFWWHP VR SIRMIFW DD QHG Z W $ YRFDGR) LDP HZ RUIN EHQFKP DUNV * RYHUQDQFH SURUM] HV
WDQVSDUIHQR\  VKDUHG RYHWAJ KWDQG SHHUDFFRXQUELDN DARZ 1QJ WHP RGHOR HYROHDV®RQI \WLP
SDURHY DQG FDSIMBCSDWZ D\ VP DXMUH









- MK XV



683325786



