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EHIDQ Z MK WRWPV FUMFDOIXQEQ) 1 RU VHQRU VHWFHV
Z DV WUHDVWMQHG DQG WURZ Q LOR GRXEW: KHQ WH WRWP FERXGV
SDWHG WH UHRW DQ] DURQ RI DI HQFLHV WDWGHDYHU | HGHWDO
IXQGEQ) KDG ®IWFRQXVRQ DQG ®Q SD\PHQNGHD\V 1Q W
ZDNH $OMRXJK VRPH Rl RXU VHWIFHV KDG VR EH GHFUHD\HG
EHFDXVH Rl WHVH FKDEBIQI HV Z H QHYHU I DOMUHG LQ RXUUHVROH
VR VXSSRWVRXUDUHD VHQRWY : WK WH KH® Rl RXUFRP P XQW
QRWRQD GG ZH FROAMXH VHWIFHV EXWZH FROAQXHG WWH
GUDR\ R JWRZIQ) DQG HPEWFLY FKDQIH WDW&RXQFIORQ
$JIQ) KDV D@D\V HPERGHG ,Q WHWH SDIHV \RX Z L@ WHDG
DERXVWKH \W.J QULEDQAZ D\VZ H JUHZ GHVSIW WWKH FKDADIQJ HV

7KL \ HDU KDV EWRXJKWSHWRQDO DV Z H® DV SWIRIHMRQO FKDQIHV $V , DSSWRDFK P\
UHALHP HQADVWWH HQG Rl - DQXDU , KDYH WH EHQHI IR KDYIQ) KHDWS WH Z \VGRP Rl
P\ HGHW |RUWH HLI KWHQ \ HDWY ,>YH KDG WH SGIDVXUH Rl VHIMQ) DW& RXGFLORQ $J1QJ
7P H DQG WP H DIDLQ WHIUP HWDJH KDV EHHQ WH \DPH R FKHUMK Z KDWY JRRG 1Q WKH
SDWVHQW\ WH SUHVHQOAM X@ DQG FROAQXH | RIZ DUG LQR KH | XVUH Z [V RSWP VP

7KLY P HADJ H UHVRQDWAV HTXD@ Z I P H DQG WH DIHQR\ DV ZH P RYH LOR WH CH[ WFKDSWAU
Q&2 % KMRY , DP FRQ LGHOQMKDWZ H Z LHP EWDFH WH | XWKUH Z IW WH VDP H RSWP \P

UHMIHGFH  LQQRYDMRQ DQG XQZ DYHUQ) FRP P VP HQAVR WH FRP P XQW Z H VHUH

U &.< <$11,
([HFXWYH ' WHFVRU S5HWHG - DQXDU

, DP KRQRUHG \R NRIQ & RXQFLORQ $J1QJ DV ( [ HEXWYH

' WHFVRUDQG VR EXL@ XSRQ WH VARQ) | RXQGDVRQ Rl
VHUFH VR 6 W - RKQV & RXQN VHQRWY/

- W RYHU \HDV R CQRBWRIIW GIDGHUKLS
H SHUHQFH , DP FRP P LWWAG VR HQWXUQ) \WDWE RXQFLO
RQ$JIQ) FROAQXHV VR EH D WKWMG UHIDE®! UHVRXUFH
| RURGHUDGX®V DQG WHLUI DP LIHV LQ RXUFRP P XQW

, ®RN IRZ DS VR ZRWNQI DBRQIMGH RXU GHGLIFDWG
WRIl  YROQMHY ERDWG PHPEHWY GRQRY |XQGHW
DQG FRPPXQW SDUWEHY VR VHUYH RXU WHDVXUHG

HGHW Z I H FH@IQFH DQG FRP SDWRQ

7KDQN \RX 1RU \ RXU FROAQXHG VXSSRWRI WLV YVDO
P ODMRQ , ®RNIRWZ DUG VR P HHWQJ \ RX

0,&+(//( %6$81
([ HFXVIYH ' LHFVRU  $VRI -DQXDY
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4U +P1OT $PVOZ $PVODMMPO "HXOH $0" |IBT CFFC
EFEIDDBUFE WP TFSNOH 4U +PI OT $PVOZT PMEFS BEVNOT
U FIS@NINFT BOE DBSFHMWFST TIODF

' XUQ) WDWI LA HDU &2 $ VHUYHG D GDI® FRQJUHIDW P HDO
VR SDWAFISDQV DQG GHOYHIHG 0 HDO RQ : KHHE VR MWWWM]
KRP HERXQG HBHWY 7RGD\ ZH VHUH QHDUD P HD® SHU
\ HDU DQG RSHWDW 1LYH VHQRU FHQMWY DQG @ HRQI GDURQ)

FHQMWY D PHPRU HQKDQFHP HQAVFHQMU DQG D WKHUDSHXWE
DGX@VGD\ FDUH FHQMU 7KLY MVWEDUH® \VFUDWKHV WH VXU DFH

Rl WH VHUMEFHV Z H SURYIGH

&2$ RIIHW D FRP SUHKHQLYH DUD\ R VHWEHV
WDOW KHS RGHU DGXOV PDIOBIQ WHWU
IQGHSHQGHQFH WHPDIQ 1Q WH FRPIRWRI WHLU
KRP HV DV ®Q) DV SRWE®I DQG HQR TXDON Rl
@H DWHYHY DJH 2 XUSURI WDP V DQG VHWYLFHV DWH
DYDLDE®! VR DQ RCH 1Q 6W -RKQV &RXQN  7KH\
FDQ EH SDIG |IRUSUYDW® RUL \RX DIH RYHU
DQG TXD@\ WH P D\ EH \XEMG] HG

$V D F  QRBWIWRUDQDWRQ ZH DWH
DE® VR DFFRPS@K RXU H SDQAYH PIMRQ
WWRXIK WH JHQHIRXV 1 LCDQFIDOVXSSRWRI RXU

IXQGHWY RXUGRQRY DQG WH FDUQ) FRP P VR HQW
R ®RFDOYROQMHY " NPOH XU PVS QBI.OFST JO

UF DPNNVOlZ XF BSF EFEDBWE WP CFJH

UFS GS PMEFS BEVMII BOE DBSFHMFST BOE

TVQQPSJOH U FN JO FORPZIOH U FJS CFTU NWFT

BUFWSZ BHF

7RIHWHU Z H VHUH E\
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7KH 6KHOMU DQG 6KDGH SURMIFWWDIVHG WH
HONYDMRQ Rl WH EXIGEQIV | URQN HOADGQFH
DQG FROMXFWMG D FRYHHG SRWFR \R
SIRYIGH \KHOMU IRP WH HOPHQV DQG
JUHDWIUHDVH R HQA | RUVHQRWY DQG J XHW
DV WH DFFHW &2 $V OH VXWBLQQ
SRRIWPV DQG VHWIFHV 7KH SURMIFW DOR
FROMKFWG P SIRMHPHQV R WH SXEQF
Z DOZ D\ V WDWBIDG VR DQG | URP \WH | DFLON

[P SUIRYIQ) WDYHO RUSHGHWMDQV

~: H DUH WUGG VR EH DE®! R RIIHUJ UHD\WU
HDVH FRPIRW DQG P SLIRYHG TXDOW Rl @H
IRU WH RGHU DGX®W ZH WHUH 1Q RXU
FRP P XQW ™UHWHG &2 $ ([ HFXWYH ' LWHFVRU
%FN <DQL WDWHG ~: H FDQCRW WDQN
' HRUHV 9%DW : HDYHU DQG DRI RXU GRQRWY/
HQRXJ K | RUWHLU J HOHURUW 1Q P DNQJ WKHWH
LP SIRYHP HQW SRWME®! ™

7R ®IDWQ P RUH DERXWP DNQJ D G IHUHQFH Z IW

&2 $ MWX X X DPBTKD PH HFUJOWPNFE
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Q & RXQFLORQ $J1QJ FRP SGWG DQ
H FIWQ) FDSWDO LP SUIRYHP HQN SURMIFW
FD@IG 41 FMFS BOE 41BEF ZKIFK
FROMXFWMG IPSIRHPHQNV WR  RXU
| DFLOAHV DW 0 DUCH 6WHHW IQ 6W
$XIXVAQH 7KH IDFLON IV KRPH VR RXU
&RDWDO &RPPXQW 6HQRU &HQMU
BXQKICH &HOMU \WHWDSHXWE — DGXOV
GD\ FDWH DQG DGP LQMADWYH RI | LFHV

&2 $ EHI DQ FROMXFVRQLQO0 DUFK RI
DQG \XFFHW X@ FRP SGMAG \WH

LP SURYHP HQNV E\ \ HDUV HQG

7KH SURMIFWZ DV FRP SGMG WDQW VR WWH
JHQHRUW Rl P HP EHW/ Rl RXUFRP P XQW
DQG D J WDQAHFHLYHG [ RP WKH
' HRUHV ¥DW: HDYHU/ HIDR\ ) XQGV
WURXJ K 7KH & RP P XQW ) RXQGDWRQ | RU
1 RUMHDW\j GRUGD
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