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, WXH

+RZ Z HFHBIELWDWAG
&DUHW 1 HHN

&DUHY: H-NDE D\ VILYHVXVD FKDQRHVR RS DQG
UH GRARQ WH LCRUHAE®I FRQMEX\WRQ XQSDIG FDUHY
P DNHHYHY @D WD Z H-NWR FHBEWDW \R\D. WDQN
\ RX DQG R FUDWI\SDRHVZ KHHFDUHY FDQ SXW
WHP \HOHVI LUWVRUD RKDQIH

7KIV\ HDU DRIRW9A DG RUG &UDYHQ + DURIDMDQG
6HE\ Z HKDGWH SUYIBUHRI VSHQGIQ) WP HZ W
VRP DQ. FDUHY KHDUQI WHUMRUHY DQG FUHD]
RSSRUMQUAVIRUMHP \RVENHDEUDNIRP \WH
HYHY GD\ SUHWXUHVRI FDUQJ : KDWARRG RXWP R
Z DVQWKHQXP EHURI HYHQW Z H KHT EXVWKH
FRQYHYDMRQY WDWRRN SOFH DOG WA HG Z W XV

&DHY: HHNEHIDQ DWRXUBKIS®A RIIIEHZ W RXU
&DUHU( P SG\ P HON YHOWQ SDURHUKIS Z W' @ 3
0ADGRUG &DUHY UHAHYHG VXSSRWAZ W &9 Z UMD
YROQMHUIQ) DQG SURP RWQJ WHP VHIHVRQVRADO
P HAD DBQIMGH SIMVHOBMRQVILRP %DG RUG
&R®UH ' : 3 ,QFOMYHIRQMHUQI DQG2 D

) MIHDG ILRP 96, 6RAD® HAD$JHOA

WZ DVERYHOD VR VHH FDUHY FRP HVRIHWHUDW LDQIH
3DINGXUHY IRUD&DIHYO HB S JIMQI WHP WH
FKDQPH VR AKDWMKDIUH H SHUHQRHV DQG KDYH\VRP H
WP HIRUWHP VHOHV Z KIBI HFRIQMQI WH
IORHGE®I IRBIWH SO HYHY GD:

(P DIOLQIR# FDUHUAHVRXUFH RU

: HE FDUHOAHVRXUAH RUJ

& €

7KHQHZ VMWMURI &DUHYY 5 HVRXUFH

$WRXU+ DURIDMRIIIEH FDUHY/ RRIQHG XVIRUD
VHWRQZ W -HQQ : HVWLRP /&) / IZ ZKRRIIHHG
IXICDOFHRQZ O / DM 3RZ HYR! $WROH DQG
FDUH I HH SOQQUQJ 7KHVH FDQ RIWQ | HHIINH GLI LEXOV
RURYHZ KHP Q) VRSIEV EXVWNHVHWMRQJDYH
FDUHLY WH FKDQPH VR DWN TXHWRQV J DIQ DGYIEH DQG
EHMAUXQGHUMIQG WH RSWRQV DYDIDE® VR WIHP

2 QHRI WHP RW
P HP RIDEGIP RP HQVR|
WHZ HHNFDP HDWRXU
3DIHQARDIHUERI IHH DQG
&DNHO HHV8 S LQENSWRQ
6L SDUHQNFDUHLY IRIQHG XV
DRQJ Z W -DQAQHO DUAD

3 DUHQVB DUAASDMRQ 2 | 11FHU
| RU3 DUIHOW&DUHU9RIFH

Z KR JHQHRX\V® \KDUHG
KHUNQRZ BIGIHDQG

H SHUHQPHZ W WH JURXS

2 YHUFRI1HH DQG FDNH SDUHQW VBOHG RSHQ® DERXW
WH UDDAAVRI FDUQJ |RUD FKIES Z WK DGGMRQDO
QHHGV 3WDRNDGYIEH Z DV\VKDUIHG RQ DWDQIHRI
VRSIEV IQFOGQI ' HSXWAKLS DSSTDWRQY ' VDEGIG
SKIGHQV7HDP IHHUDY +RP H 6VBUNXSSRUNE( $
DQG $ FFHW &DUEV %6XH 9DGIH DSSTIMRQY

1 DARQDQQUXUDQRH FUHAW DQG VSHADOAKRRO
SOFHP HQW ( YHU RQHZ KR DAMQGHG GIVZ IW P RIH
NQRZ BIGIH DEHDXWXCEXQRK Rl [G&Z HY DQG P RW
IP SRUBQW WH IHHI R EHQJ QAMQHG\R DQG
XQGHUMRRG

2 XUBIOGHQ 6XWHY GLRS 1Q SURYIGHG DQRWHU
YDOXDE®! RSSRUMQW | RUFDLHYVR FRP HVRIHMHU
DFFHWIQ RWP DARQ DQG FRQOHAWZ I RIMHLY/ Z KR
XQGHUAMIQG WH FKDIIQIHVRI FDUQJ

$P IGDEXV ZHNR HYHQW &DHIRUD%HZ 1Q
BNSVRQ SIRYIGHG D TXIHWUP RP HONVRUFDUHY/\R
HQOR  7KHHZ DVQR DIHQGD MWEUHZ DQGDVZ HHW
WHDW

O FDUHUMHVRXUFH
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7KHO RGDONV 7KDQN<RX VR &DUHY HYHQAZ DVD

VP S®IEXWP HDQIQII XARSSRUMQW VR UHFRIQMVH
DQG FHBEWDW XQSDIG FDUHY 7KH HYHQWZ DVDO
DERXVWD 1QJ D JHQXIQHWDQN\ RX DQG P DNQJ VXWH
FDUHY/ [ HOWHHQ DQG YDOXHG

$VWKMH 6RXW &UDYHQ/ XQFK* LRXS FDLHY P H
WRIHWHURYHUSOQRK TRUMRP HZ HOHDURHG WP H
DZD 1URP WHURDUCQI LRGNV 7KHJIWRXS SIRVIGHGD
WHD HG VSDAHWR VRADOH

1 IQH FDUHYHQR\ HG D UHD 1QJ ) DUFDIH&RITHH

0 RUDQJ VENQI SDUNQ D RHDAYH FRWRQ SDG LRH
P DNIQJ DRAYW Z KIGIHQWR LQJ FDNH DOG FRIIHH

) HHGEDANKLIKQ KWG KRZ WHDSHXWE DQG

HQIR\ DEGIWH FLDVWHWRQZ DV Z W FDUHY
DSSUHADWQ] \WH RSSRUMQW R EH FUHDWYH

&RP P HQNIQFOGHG W DVWH.DSHXWF P DNQJ
|GZ HY/Z W FRARQSDGV  DQG DSSUHADWRQ IRU
VBOLQ) VR RMHUFDUHY DQGKDYIQY. \RP HRGHVR BRN
DI\ RX

&DHY/1Q % DG RUG Z HHDOR IQYWG VR HQR\ D
VSHADGRDUHY/$ WLORRQ 7HD 3 DUV 1Q SDUZHIKIS
Z W . HIKGA 5REN  7KH HYHQWRRN SOFH DAWH
0 1GDQG + RMCSLRYIGIQ) FDLHY/Z W \WWH
RSSRUMQW\R HD] HO®R DIWLORRQWDIQD
VXSSRUAYH HOVILRQP HQW,WZ DVDZ RQGHUXO
FHBEWDWRQ UHRIQMQI DQG\WDQNQI FDUHY/IRU
WH YMIORBIWH SO

© HKDG DI DQEVAE WP H
IQ6HE\ KR \Z R
HYHQW I RUFDUHY 2 XU
3DUIHMEDUHU* LRXS
HQR HG\RP HZ HD
GHVHUYHG SDP SHUQJ
IOFXGAQ] IHDY 1QJ KDQG
P DADIHVILRP WH

Z RQGHUXGBHHQW

0 DALY D UHDOAHDWDQG
D AKDQFH VR SURSHLD
\Z MK RIl IRUDZ KB

: HDOR KHG RXUBHE\ GLRS 1Q Z KIFK JDYHFDUHY
WH RSSRUMQW \R SRS 1Q DQG KDYH D RKDWZ W RXU
WDP P HP EHY ,WZ DVERYHD \R P HHWHYHY RQH

Z KR FOP HD®QJ DQG EH SDUWAR! VIXFK D SRVMYH DQG
VXSSRURYH D RVSKHH

$ KUKQKWR WHZ HHNZ DV OXQRKIQ) RXUQHZ ) HHO
* RRG) UGD\ VVHWRQVIQ6BNSWRQ : HEHIDQZ W D
&DHY/ & DIWLORRQBIGE\ 5R[ DQ Z KR IQARGXFHG
HYHY ROHWR FD\  Z DMUFREXWDQG FDLG P DNQJ

' XHWR WH VXFRHWR! WLYIXQ DWLORRQ Z HDH

H, FAMG R DQQRXQFHWDW HHO' RRG) UGD\ VZ L@
VENH SOFHRQWHOWY UGD. Rl HYHY P RO DQG

Z HDIHDDHDG. GRNQJ IR DUG VR 7DLEKLDQG

DURP DHLDS\ VHWMRQV

© HZ HH DOR GHDJK\WG R VHH [ DP LOHV HQIR 1Q

| UHH WDIQ UGHV DAL RUMFQIH3DINIQBKISGA NQGD
KRWMGE\ %0 (6 7KHHYHQWHQFRXUDIHG FDUHY/ DQG
WHUIDP 104V\R JHARXVERRY/ EUQI DSIFQE DQG
HOR VRP HVXQQ Z HDWHUWRIHMHU

7KDQN\ RX VR HYHY RQH Z KR NRIQHG XV GXUQJ &DUIHY/
© HHNDQG KHSHG P DNHIMUXAK D SRUMYHZ HHN W
Z DVIUDWR VHH\R P DQ\ 10P [DUDQG QHZ IDRHV
DQGRI FRXUH DKXJHWDQN\ RX VR DOWH XQSDIG
FDUHY/| RUWH VXSSRWY RX JLYH HYHY MQI®IGD

6HWYLQJ VIKH SHRS® Rl %4.DGIRUG + DURIDWA 6HE\ DQG &WDYHQ' LWWUFW



$ 0 HWDJH
ILRP RXU
&K LHI

([ HFXVIYH

WZ DV RYHO VR KHDUWDWR P DQ\
Rl RXUFDUHWY FHBELDMG &DUHY/

© HHNZ IW XV DQG DV\ RX FDQ HH
ILRP WLV ( GMRQRI &KRIFHV
WHH Z HHD G®WRI JUHDADPRYIHY
WRHQUDIHZ W , Z DVBRNQJ

IR DUG\R P HHWQJ P DQ\ RI RXU
FDUHW/ DVWH NRIQHG RXU
DRAYWHY EXW Z DV QRWDE®I VR EH
WHHLQ SHURQ P\ DSRBRILHVIRU
WLV

, KDYH KDG VR UAVIMEWP \ VHD\R
ZRWNQI ILIRP KRP H UHAHOWD
IRERZ LQJ D 1D@Z KHH , SDUIADD®
GHVIIFKHG P\ $FKIEBV WIQGRQ DQG
GDP DIHGP \ FDOP XVF®I \WH
R\ EHUERRW@\H FDW\ YH KDG \R
Z HDUP DNHVIVWHU GLLI LEXGWR
Z DO

TKIVIOMUY KDV SWIRVIGHG P HZ W

D UHDOBDWIQ) H SHUHQFH
WRXIK

$V, @M DBRQH , KDYH KDG R LHO
RQVXSSRUNLRP QHIKERXW DQG
IDP IO LQDZ D\ , KDYH QHYHU
QHHGHG EH RUH DQG IMUHD@
ELRXJKWKRP HVR P HKRZ FUXADO
VBV R EH DE®I VR UHD RQ XQSDIG
FDUHW Z KRP HYHUWH P D\ EH

( YHQWRXJK P\ QHHGVDWH

WP SRWIDY  WHUH DUH VP SO
VIV WDW MVWFDQQRWSK\ VIED@D
GR DWKH P RP HOADQG, KDYH
EHHQ VR J DM X0 RUDDWH
VXSSRUN IHAHYHG

, WK® DSSUHADM WDWZ H DUH
AN HORXJK 1Q WKLY FRXQW
R KDYH KHDOMFDULH Z KLFK LV

| UHH DVWKH SRIOWRI XVH DQG,
DP YHY JUDWIXOR DOKH

@ DAL +6 Z RINHW/, KDYHP HW
OP\ UHRYHY NRXUOH

+RZ HYHU QDYLIDWQU WH DIVR
HP HUHQR DQGIRMRZ XS 1+6
DSSRIQW HQW GIMI® DQG

YHED® KDVUHD@ EWRXIKVKRP H

VR P HKRZ GlLILFX®\DQG FRQIXVQU
WIVFDQEH SDUAEXDUWD DV
XQSDIG FDUHW DUH GRIQJ IMRQ
EHKDORI VRP HRQH HOH

$V, GR SIRYIGH FDULH DV QHHGHG
IRUP \ RZ Q SDUHQW VKDV EHHQ
Z RWY LQJ VR EH LOFDSDAVIIMG LQ
WILVZ D DQGVRW VR VXSSRUN
WHP 7KLV VRR KDV ELRXJKWKRP H
VR P HKRZ VWHWM XAWP XVWEH
IRUXQSDIG FDUHWY/ Z KR KDYH WHU
RZ Q KHDOK FRQGIMRQV DQG

HP HLJHQAHV VR QDYLIDWM DVZ HD
DV SLRYIGIQJ GHGIFDWG XQSDIG
FDUH VR RWGHLY/

0 RUHWDQ HYHU, IHHOYHY SLRXG
VR ®DG D FKDUW Z KIFK IV WHH R
VXSSRUNKQSDIG FDUHWY/ Z KR DUH

VR YMIOR WH | XQPURQIQJ RI RXU

@Q/HVDQG FRP P XQUHV

7KHHRW P\ P DIQP HWDIH WL
HGMRQLV/7+$1. <28 \RHDK
DQG HYHU XQSDIG FDUHUZ KR JLYH
XS VR P XFK VR VXSSRUMNKH
SHRS®IWH FDUH IRU —FRX@ QRW
KDYH I XQPARQHG GXUQJ WLV WP H
Z IWRXVMH NQGQOHW Rl RWHLY/
DQG\ RXUNQGQHW LV Z KDAWBDGV
\ RX VR GR D@RI WH Z RQGHUXO
WIQIVWDW RX GR

, MV XS

: HORP H VR VKH OVWWW HGMRQ RI &KRIFHV ,Q VKLV IWXH \ RX @ I1IQG XSGDWAV |WRP  VKH
RWDQMVDVMRQ FDUHUVXSSRUNRSSRUXQMHY VR JHMOQYRO'HG DQG D EHDXVU XCSRHP E\ . DVKGIHQ
* RRGRKL® |1 \ RX Z RX@ @NH VR FROWIEXWA SGIDVH GLRS DQ HP DLOR LOI R# FDUIHUMAHVRXUFH RUI

&ROMEXWRY 7WDRA 0 P LIRY +HBRQ)DWP HY O IFKHBI7DI®U ' R® ' DORQ 1DV DO DIX] -XTH 3HDARAN

/ DXUHQ +DUH . DM 9IQFHQW5DFKHD: DEAQIVRQ 1 DVITH 98 WU -X@H 0 RUIY &DUD %AXQUN 1 DHDK
5HKP DQ 6DUDK : DGHP DQ %-NDQ5DWI DQG. DIKBHQ* RRGKLE

%.DG RUG

+ DURIDW 6HE\

$VD $IE
(QWRU
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. K\ SHHUGXSSRUANO DWHU

7KH SHHUVXSSRUM LRXS WDWRRN SOFH 1Q
9%4.DGI RUG Z DV D ®RYHO UHP IQGHURI Z K\
WHVH VSDRHV P DMAUMVR P XFK &DUHY/ P DGH
VAHOWMG FRWRQEBDG LRVHV Z WK D EIRI
JOQMAU DQG DOKRXJIK IWZ DVDMP S® DRRYW
WH P SDRAZ DV DQ\ WIQJ EXVWP DD

6HYHDCFDUHLY DULYHG Z IW WHURKIGBUHQ
GXH VR LHGXPHG VAKRRCKRXWY DQG LapHW
EXVWAKH VAGP DGH WH H I RUAVR DMIQG D
UHDOWQRI KRZ [P SRUBQMMKH JURXS KDV
EHFRP HIRUWHUZ HEBHQJ : HP DGHWXWH
WHVAWRQ WA HGFD®  ZHBRP L) DQG

| B[ LE®I\R HYHY RQH FRX@ VINH SDUNQ D Z D\
WDWHIVRP |RUPE®! VDIG RXUYDGIRUG: HW
/ RFDOV : RUINHU 7WDR 0 P+ LRU

2 QH FDUHULQ SDUAEX@U Z KR GRHVQWKVXD@ NRIQ 1Q Z VK FUDIVIDPRY MY QRVARQO VRRN SDUAEXW
WDQNHG 7WDR DIWLZ DUBV 6KH VDIG VKH IHOVBURXG RI Z KDWKHG P DGH DQG Z DV H FIVWG VR VENH
IMKRP H 0 RP HOQW @\HWDWWKRZ KRZ P DOFUHDWYH VNV FDQ EXI@S FRQILGHQRH DQG JLYH
FDUHWY D VHQWH RI DFKIHYHP HQAMDVWAH P D' QRWDE D\ V.JHWQ WHUGD\ cfReED. FDUQJ LR®!

6LIKWYV
6RXQGV
5LSRQ

2Q 6DMWGED. W 0 DUK RXU+DURIDM WDP ZHH GHDJKWG VR DIMIQG WH 6LIKW DQG
BRXQGV R 5ISRQ ) HWAYDOKH E\ 1 RUM <RUNVKILH &RXQAO5ISRQ 0 XVHXP V 51SRQ &DWHGLDO
DQG 5ISRQ &RP P XQW +RXVH 7KH HYHQWZ DV KHG DAVWH 5ISRQ / I[ELDY DQG 1Q 5ISRQ
&DIKHGLDOILYIQI XV D Z RQGHUXORSSRUMQW VR FRP H VRIHWHU DQG VHH VRP H RI WH P DQ\
OVSIUQ) WIQIV 5ISRQ KDV VR RIIHU $@QUMGH P HHWQI FDUHY ZH KDG WH RSSRUXQW \R
VKRZ FDVH RXUZRWN Z IW WH 5RBU &OXE RI 5ISRQ 5RZHY 0 1QG LQ +DURIDW DQG 1 RUK
<RUNVKILH &IW HQV $GYIFH : H KDYH D GRYH® &DUHWY/ &RITHH DQG &KDWI LRXS VKDWP HHWLQ
VIKH &DLR / RXQIH LQ VIKH 0 DUINHWBTXDUH 51SRQ RQ VKH VHFRQG 7XHVGD\ RI VKH P RQVK DW

SP  7KH HYHQAZ DV D JUHDAZ D\ IRUXV VR KLIKQ KWWKH LP SRUBQRH DQG GHP RQVADWM WH
IP SDPARI RXUZ RUN VXSSRUMY XQSDIG FDUHW DQG D JUHDWZ D VR SLRP RWM WKLY JURXS

HEMW Z Z Z FDUHUAHVRXUFH RU)
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6XSSRUMQJ : H@EHLQJ DWoHE\ &RM@HIH

$VSDUARI 0 HQWOH HDOK $Z DUHQHW:  HHN
* ®RUD: RQ &DHWY/ 7P H2 1| 9RQMHU
&RRUEODRUDQG . DM 9IOFHQWEHE\ 7HDP
/HDG  <RXQJ &DUHU3DPMARQHUDWMQGHG D
© HEHQI ( YHOWDASHE &RGUH MIQIQI D
WDQIH RI RU DQVDMRQV GHGLFDWMG \R

SLRP RWQJ SRVMIYH P HQWCKHDOK DQG
e 0 HQVIDO+ HDAK
7KH HYHQWSLRYIGHG D | DQVAE RSSRUMQIW (yd_QJ R

VR FRQQHPZ W \AXGHQW MBI DQG

P HP EHWRI WH @®FDORP P XQW Z KIGH &UHDWH ELQJR VTXDUHV ZLWK

LDIMQJ DZ DIHQHW R WH VXSSRUADYDIDE® VXFK DV

VR XQSDIG FDLHY 7KIRXIKRXWKHGD\ . DM * 7TRRN D EUHDN WRGD\

DOG * UD VSRNH VR DWHOGHHY DERXVIKH e 6SRNH WR VRPHRQH , WUXV\
VHIEHVRIIHIHG B\ &DUHWY 5HVRXURH DQG e :HQW RXWVLGH

KLIKQKWG \WH P SRUBQFH Rl BRNQJ DU e LG VRPHWKLQJ FUHDWLYH
P HOW(Z HEHQJ Z KIBI FDUQ) | RURWHLY e 3UDFWLVHG UHOD[DWLRQ

$ EL) WDQN\ RX VR 6HE\ &RUH | RUKRWQJ e +tHOSHG VRPHRQH

VXFK D SRVMIH DQG Z HBRP 1QJ HYHQW: H e SHDG D ERRN

Z HHWUGIG VR EH SDUARI WH GD\ DQG \R e +DG D VKRZHU

P HHWR P DQ\ SHRS®IFRP P MWHG \R e 3DXVHG IRU PLQXWHV
VXSSRUMY Z HEEHQJ Z WIQ WH FRP P XQW

(P DLOLQI R# FDUHUMHVRXUFH RU)
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" 1G\ R
NORZ "

G SWRYIGHG E\ &KDMQJ WHBWIP D LV VKH
8. VOUWHMP HQBCKHDOK VXSSRUAMGDVIDEDVH EUQILQ] T
Z IGH WDQIH R KHS DQG VHUEHV VRIHVHULO RQH HDW VR
DFFHW SOFH

$ YDLOE®! DV ERVK D | UIHH Z HEMWM DQG P RELBIDSS LW
FRQOHPW SHRS®! VIR VXSSRUNQFOXGLQJ 1 + 6 VHUYLEHV
FKDUVHY FRP P XQIW JURXSV SHHUVXSSRUNDQG SUYDVM
RU DQLVDVRQV ,WZ DVFUHDWAG E\ -DNH O L@ LOVSILHG E\ KL

RZ Q QHG H SHUHQFH DQG XQGHUAMDQGIQ) RI KRZ GLLI LEX@\
MFDQ EH VR 11QG ViH UIKWXSSRUAZ KHQ MW QHHGHG P RWA

<RX FDQ DHHW WIKH Z HEMW KHWH

7KH+ XE Rl + RSHDSS LV I UHH VR GRZ Q®RDG
e GHDUFK +XERI +RSH LQWKH$SS®I$SS 6VRRUHRU
* RRIGI3M\ 6VRWH
e ' RZ QBRDG DQG IOWR@MRQ\ RXUSKRQH RUVIDE®GW
e ( QWU\ RXUSRWIRGH \R | LOG GRFDOVXSSRUAVHUYLEH\
QHDU\ RX

. KDW/RQ"'
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$ 5H®[ LQJ 6HVWLRQRI $ * ) ( (
el &55,1* )25620 (21
VKH O DQQLQJKDP . $ $ U

: H@EHLQJ &\DIWF LRXS . 17+ 1 1&712 1

$VIMHO DQQIQIKDP : HEHQ &DUHY 5HVRXUPH SDURHIHG XS Z IW 1 RUK <RUNVKILH &RQQHFVIAG 6SDFHV
DIV LRXS . DIKGHO BG DO VR GHOYHUDQ HYHQWQ + DURI DW | RUFDUHLY VXSSRUAMQ VRP HRQH Z W DQ
DURP DWHWDS\ VHWIRQ WDW DGGRAWRQ RUD P HOWCKHDOM FRQGMRQ

UHD@ WRRG RXW6KH VWKDUHG KHU
NQRZ BIGIH DURXQG GLLI HHQW
HWHQWDARIOY DQG H SOIOHG KRZ
WH FDQ EH XVHG | RUVXSSRUMY
VBHS HDVQJ SDIQ DQG LHGXAQJ

B Q/HG H SHUHOFHWRY D
QRARVADAMQLQJ
EXVODL 1Q Z HEHQJ AKRIUSHURWP DQOFH

DmiD*;[ijVR%ZD\ ?N’Km DQG D IUHH QK 7KIRXIKRXW
DOR DFES)G DWEY o WHGD  FDUHY DQG DWHAQGHHV
FFDMG BOEAL Z HUH HOFRXUWDIHG VR \VKDWH

DWW RVSKHUH <RX FRX@S | HHOMH \MHUH SHIHOR-VR FDUQ)

(RRP MBZ GRZ QDEIWIQD QIFH DQG GIVFXW WH WSHVRI

2D DBRQJ Z M LHO[ QD P XV VXSSRUNDQG UHVRXUFHV WDW
Z RX@ EHP RWKHSIXARU
WHP 1QWH I XWMXH

0 RHWDQ  SHRSO
DWHQGHG WH VHWRQ Z KIFK
LOFOXGHG DQ DZ DIHOHW
SUHVHQWMRQ ILRP WH' UQN
DQG' XJ +XE D SHWRQDO

\WWZ DVD JUDWED, Z W P XME FRQQHARQ GDUQIQI DQGWKDUQI \VDIG' R®
' DORQ + HDGRI 2 SHDARQV  &DIUHUBHUYEHV DARDUHLYY 5 HVRXUAH

3 DUHOW
&DUHOV

DQG
) LODQFLD
3MOQLAQ]

2 OHRI WH EHVASDUN Z DV FDUHLY

EHQJ DE®IVR SUHSDUHWHURZ Q I RUVKI_

EGQGV ( YHU RQHIRWRP [ RO

VBIRUHG |RUVBHS \IWHW UHTH XVKU—'

LaRf Rzl DRS R 2Q WO D 3DHOWDHJ: RUINHUL D DO DIX] KRVMG D YDOXDE®
SR BRGDORGEIRS ERZIRIC | IQDOADOEMAQIQ) VHWIRQ | RUSDUHOWEDUHY DARXUBKIS®A RIILEH / HG
BALEEN RS O 5 [ A E\ 0 IFKH®I + DUMROR! ( FFBV* UHHQZ RRG ) LODOADCB@QQIQ) \WH
Bt NEERIARLL SRR i iy HYHOWH, SGRUHG WH [P SRUBORH RI SOQQIQ) DKHDG |RUIDP LOHVZ WK

0 IEKHI® 7D\ ®U / RFDDV : RUNHU DGGEMRQDAQHHGY DOG SURYIGHG SUDPWEDQ) XIGDQRH RQ VHEXUQY
IQ9%DGIRG VDG W DVRQHR! | LQDQADOMBELDN |RUWH I XWUH $WMQGHHV KDG WH RSSRUMQIW \R
\KRVH VEMRQV\WWDVEHRS®IZ HH BDUD DERXVINH, FROMGHDARQY VXK DVBQU WP | IODQADCEMAQQIQY
VIMDEOIQ) DERXVDIMLEZ DGV SIRWIPAQJ 1 DP 1® DWHW DQG HOWXUQJ WH UJKVIWXSSRUALY 1Q SOFH IRU
P SGIEXWH® HIFAWH DGWH ll  WHURYHG ROHV : HZ RX@ ONH VR WIOONO LEKHID! + DUUVRO DQG ( FFBV
VHWRQ GIWHYHY RQH I HHIQ) D EIW * IHHQZ RRG ) LQDOADCB @OQQJ |RUVKDUQ] WHUH SHIAWH Z I RXU

P RHJWIRXQGHG IDP @V

6HUYLQJ VIKH SHRSM Rl %4 DG RUG + DURIDW 6HE\ DQG &WDYHQ' MMUFW
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%.DGI RUG

&RP LQJ 7RIHVKHULQ
. HUK®\ IRU' HP HOVID
$PVIRQ: HHN

' HPHMDSARQ: HN  ZDVD

Z RQGHIXARSSRUMQW I RURLIDQMVMRQY
DQGFRP P XQUAVDRRW. HIK®! \RFRP H
\RIHMHVR UDVHDZ DIHHWR GHP HOMD
DQG\KRZ \XSSRWRUWRHDAQ] Z WK
G HQMD \WHUIDP LOH/DQGFDUHY

QWHS. P RIHWDQ SHRS®BIDH
PXUHQ® Q) Z MY GHP HOWD DQG WL
QXP EHUIVH SHAMG R IGFUHDVH DVRXU
SRSXOMRQ JURZ VRGHU %4-KIQG HYHY
SHIRQMQJ Z W G-P HQWD IV D QHE RINRI
IDP 1O P HP EHY IUHQGVDQG FDIHY Z KR
SURMGH IQYDBCE®I VXSSRWHYHY GD\

5HVHDUK VKRZ VIMDWARA LQ) FRQOHAMG DQG
EHQJ SDUNR DVXSSRUNH FRP P XQWFDQ
KDYH D SRMMYH IP SDRARQZ HBHQJ IRU
SHRSGIMMQ) Z W GHP HOWD DQG WHUFDUHLY
7KIVIVZ K\ SDUGHIKLS Z RINQJ VR
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"IG\RXNQRZ" ' HP HOMD LV QRW
MW\DERXWP HP RU ®RW ,WDQ
DAR DI THAWARP P XQIFDVRQ

VKIONIQ) HP RURQV DQG ViKH
DELOW VR FDUY. RXVWHYHU GD\
DRIYIMIHV ( YH) SHORQV
H SHUHQFHRI GHP HMD LV
GLIHHQW
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. HIK®\ DQGRWHIGADSDWEHY\R

SURP R GHP HIDLZ DLHCHW \KDUH
IQIRUP DIRQ DERXVWKH XSSRUNDYDIDE®I DQG
KHS P DNH\XUH WDABHRS®I DI HAMG E\

G-P HMDNGRZ \WH. DUHQRIDBQH
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&DUHYSO\ DQIP SRUBQNRBI IQVXSSRUY
SHRSEOIMMQ) Z W GHP HQMD :  KHWHUIW
SURYIGIQ) SIDRWFDOKHS HP RIRQDOUXSSRW
DAQEQ] DESSRIOKN HANV RUMP SO EHQJ
WHHGD VR GD\ FDUHY/P DNHDQHQRWP RXV
Gl HHPHWR WHOHVR WHURYHG RQHV W
YMIOMDWADUHLY KDYH DFFHW\R IQRUP DURQ
DGYEH DQG RSSRUMQWAY VR FRQQHRWZ W
RWHLY Z KR XQGHIMIQG WHUH SHUHQRHV

' HP HQDS$AIRQ: HHNUHP IQGV FDUHY/ WDW
WH GRQVWKDYH R QDYLI DM WHUFDUQ)
IRXUQH DBCH
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<RX P LJIKVKDYH VHHQ KHDGIOHV
UHAHQWD DERXWADUHUV $@RZ DQFH
RYHLSD\ P HOWDQG D QHZ
U-DWHWP HOWH HFAMA B\ WH

' HSDUR HQWIRU: RINDQG
3HMRQV ' : 3 7KHIRRGQHZ VLV
WKDWRUP RAWIFDUHLY WHUHV
QRWLQJ \ RX QHHG VR GR WIKWORZ

DQG WL SIRFHW LV DRMD@ DERXW

SXWQJ WILQIVUIKW

. KDW/FKDQIHG' $Q
LOGHSHQGHQWHYIHZ OV HDU

| RXQG WDWIAH UXBN DLIRXQG
&DUHUV $ @RZ DQFH SDUAEXDLD
KRZ HDUQIQIV DUH Z RUNHG RXW

Z KHQWH FKDQIHGIWRP Z HHN\R
Z HN Z HHQWDE D\ VFBDLD

H SOIQHG EHVE HHQ DQG

7KDWP HDQWRP HFDUHW/P D\
KDYH EHHQ \R@ OWIURQ WDW
WH GEHHQRYHBDIG HYHQ
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IRGRZ WH IJXIGDQRH ,Q UHVSRQWH
WH' : 3 KDVWBUMG JRIQJ EDFN
RYHUWRVH FDVHV VR FKHAN

Z KHWHUWRVH RYHLSD\ P HQW

Z HIH FDBXOWG | DLLD

© KDWY VIKH UHDWHWP HQW
H HUFLVH' ,QMP S®IWP V WD
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$LRXQG FOIP VDUHEHQ)
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\ RX" ,1 \ RX YH SUHYIRXV® EHHQ
VR \ RX Z HH RYHLBDIG &DUHWV
$@Z DOFH WH UHYIHZ FRX@
GDG VR D UHGXFHG DP RXQWIR
WHSD\  WH GHEVEHQJ Z UMMQ
RII DORIHWHU RUD LH XQG L

\ RX YHDDHDG\ SDIGP RQH\
EDAN

) RUVRP HFDUHY/ SHQDOAHV
QNHG VR W(RWH RYHLSD\ P HQW
P D\ DOR EHUHP RYHG

' R\ RX QHHG VR GR DQ\ VKKLQJ"
1R QRWKQBMW/\ RX KHDUILRP \WH
' 1 3 7KDW UHDE WH NH
VONHDZ D' 7KHIHV QR QHHG R
FROEAANHP RUW VR \WEBUAIMH
SURFHW\ RXUHOD ,1 \ RXUFDH LV
SDUARI WH IHYLHZ  WH @EH 1O
VRXFK
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PXUHOWD SD\ LQJ EDANDQ
RYHLED\ P HOWWRWH

DUDQIHP HQW Z LaXVXDAD W
WHVDP HIRUQRZ | DQ WIQJ
FKDQIHV DV D UHVXO\R WH LHYIHZ
WH' : 3 Z I@BW RX NQRZ

: KHUH FDQ\ RX 11QG RXWP RUH'
) RUD FBDUDQG GHVILBIG

H SOQDWRQ VENH D BRN DAIMH
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FOENQJ RQ WH @ON EHBZ

KW8V FDUHW RW FDP SDLIQLQJ
| RUFKDQJH FDUHUY DARZ DQFH
RYHUSD\ P HQW UHDWHWP HQW
H HUFLMH DQ H[ SOMLOHUIRU
FDUHW/

© HNQRZ DQ WIQJ IQYROIQU

EHQH W DQG WHSD\ P HQW FDQ [HHO
VIHW XCEXWINLY UHYLHZ LV
LOWMQGHG VR VXSSRUAFDUHUY DQG
FRUHPASDVADXHV

6R Ll \ RX YH VHHQ VKH QHZ V DQG
| HOWRQFHUQHG KRSHIX@ VKLY
UHDWXUHV\ RX \ RX GRQWQHHG
VR VDNH DPVIRQ XQ®IMW\ RX LH

FRQVIDFVIHG DQG VKLV SLRFHW
FRX@ Z RN LQ\ RXUIDYRXU

KW8V FDUHW RU

: HEMW Z Z Z FDUHUAHVRXUFH RUJ
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W V EHHQ D EXV\ IHZ PRQWKV IRU RXU
<RXQJ &DUHUV DFURVV %UDGIRUG DQG 1RUWK
<RUNVKLUH ZLWK SOHQW\ RI RSSRUWXQLWLHV WR
JHW FUHDWLYH WU\ QHZ WKLQJV DQG KDYH IXQ
WRIJHWKHU %DFN LQ $SULO ZH FKDOOHQJHG RXU
<RXQJ &DUHUV WR GUDZ WKHLU GUHDPV IRU

WKH IXWXUH DV SDUW Rl RXU $UW &RPSHWLWLRQ
‘H ZHUH EORZQ DZD\ E\ WKH LPDJLQDWLRQ

DQG FUHDWLYLW\ WKDW ZHQW LQWR WKH HQWULHYV
$ KXJH FRQJUDWXODWLRQV WR RXU ZLQQHUYV

DQG D ELJ WKDQN \RX WR HYHU\RQH ZKR

WRRN SDUW \RX VKRXOG EH YHU\ SURXG RI

\RXU DUWZRUN

'XULQJ WKH 0D\ KDOI WHUP Ki
<RXQJ &DUHUV HQMR\HG WUL
DQG WKH LFH VNDWLQJ ULQN

WR VHH HYHU\RQH KDYLQJ IX¢
FRQILGHQFH DQG HQFRXUDJL
WR WU\ VRPHWKLQJ QHZ
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2XU PHQWRULQJ VHVVLRQV KD
ILOOHG ZLWK FUHDWLYLW\ 6RH
&DUHUV PDGH WKHLU RZQ WUH
ZKLFK WKH\ KDYH EHHQ XVLQJ
SRVLWLYH DIILUPDWLRQV DQG
PHVVDJHV 7KHVH VSHFLDO NH

EH D KHOSIXO UHPLQGHU RI WH

VWUHQJIJWKY DQG DFKLHYHPHQ
ZKHQ WKH\ DUH IHHOLQJ ZRUU
RYHUZKHOPHG

,Q 1IRUWK <RUNVKLUH VRPH
&DUHUV WRRN WKHLU WLPH

RWKHUV GXULQJ DQ DIWHU V
VHVVLRQ 7KH\ FUHDWHG EHI
FDUGV IRU D NLQG VXSSRUW
GRQDWHYVY WR RXU VHUYLFH

FDUH LQWR WKHLU PHVVDJH
KDYLQJ WKH FKDQFH WR VKR
DSSUHFLDWLRQ

‘H ORYH VHHLQJ RXU <RXQJ &I
WKHPVHOYHYV DQG PDNLQJ QH
DQG ZH FDQ W ZDLW WR VHH Z
IHZ PRQWKYV DUH JRLQJ WR EU
RXU <RXQJ &DUHU VHUYLFH RC
DQG )DFHERRN

KWWSV 777Z LQVWDJUDP FRP \RXQJ!
VRXUFH

GLWWSV Z27ZZ IDEHERRN FRP_%UDGIR
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7KHUH DUH FXUUHQWO\ YROXQWHHUV ZKR VXSSRUW WKH Z
KHOSLQJ ZLWK JURXSV IRU \RXQJ FDUHUV KRVWLQJ GURS LC
LQIRUPDWLRQ SDFNV DV ZHOO DV EHLQJ DQ LQWHJUDO SDU\
(DFK RI WKHP SOD\ D YDOXDEOH UROH LQ VXSSRUWLQJ FDUH
DQG HYHU\ RQH

SLFWXUHG DUH WKH YROXQWHHUYV FRQQHFWHG WR RXU 6NLS
GXULQJ 9ROXQWHHUYVY :HHN WR VD\ WKDQN \RX IRU WKH LPS
&UDYHQ DUHD

,/ \RX DUH LQWHUHVWHG LQ ILQGLQJ RXW PRUH DERXW
YROXQWHHULQJ LQ \RXU DUHD SOHDVH HPDLO
YROXQWHHULQJ#FDUHUVUHVRXUFH RUJ

"W LV UHZDUGLQJ WR NQRZ WKDW
VRPHRQH ZKR LV D IXOO WLPH FDUHU
KDV WKH RSSRUWXQLW\ WR KDYH D IHZ
KRXUV WR JR RXW DQG PHHW (? 9 g‘ RUME Y KHOSHG PH
HYHQ MXVW WR VWD\ KRPH QRD O OCLVWHQLQJ DQG
ZLWKRXW WKH FRQVWDQW sU PP HG,L, RQ VNLOOV

GHSHOGHQW ORYHG R% PRUH WKRXJKWIXO
RZDUG DERXW WKH VWUXJJOHV WKDW PLJIKW

JRLQJ RQ LQ SHRSOH V OLYHV
+HOHQ



$ QW NLOQGOHW JRHV D GRQJ Z D\

2QH RI RXU FDUHUV VKDUHG WKLV KHDUV
UHFHQW WULS WR %ODFNSRRO ZLWK KHU
FKDQJHG IRU SULYDF\ ©6RQQ\ ILQGV FRP
IDPLOLDU DFWLYLWLHYVY DQG GXULQJ
WKHLU YLVLW WKH\ GLVFRYHUHG
VRPHWKLQJ KH UHDOO\ ORYHG

'KHQ WKH\ UHWXUQHG WR WKH
DFWLYLW\ WKH IROORZLQJ GD\ WKH
ODG\ UXQQLQJ LW UHFRJQLVHG WKHP
DQG XQGHUVWRRG WKH VLWXDWLRQ
GXSSRU/V'IG 5DWKHU WKDQ DVNLQJ WKHP WR SD\

DIJDLQ VKH NLQGO\ ZDYHG WKHP
WKURXJK

’Q\/HLQ\MLS 7KH VLPSOH DFW RI NLQGQHVV VKRZHG S

DQG FRPSDVVLRQ )RU 6RQQ\ EHLQJ DEO
,Ql RLP DV‘RQ IDPLOLDU DQG HQMR\DEOH DFWLYLW\ KH
HYHQ PRUH VSHELDO

6H\M_RQ 7KDQN \RX WR WKLV NLQG VWUDQJHU IRU

VLVWHU WKDW FRPSDVVLRQ DQG NLQGQH

'R \RX NQRZ D \RXQJ SHU®R

DIJHG LQ 1RUWK <RUNVKLUH
ZKR KDV DQ (+&3 DQG LV

ORRNLQJ IRU VXSSRUW WR WDNH
WKH QH[W VWHSV WRZDUGV WKHLU
IXWXUH DQG SDLG HPSOR\PHQW"

7KH 6KDZ 7UXVW RIIHUV 6 XSSRUWHG
,QWHUQVKLSVY WKDW KHOS \RXQJ

SHRSOH JDLQ D TXDOLILFDWLRQ LQ
SURJUHVVLRQ 7RZDUGYV :RUN

,QWHUQV VSHQG RQH GD\ D ZHHN
VWXG\LQJ DQG XS WR IRXU GD\V D

ZHHN LQ D ZRUN SODFHPHQW

PDWFKHG WR WKHLU VNLOOV LQWHUHVWYV
DQG FDUHHU JRDOV

-RLQ 3DW (PHUVRQ IURP 6KDZ
7UXVW IRU DQ LQIRUPDWLRQ VHVVLRQ
WR OHDUQ PRUH DERXW WKLYV

YDOXDEOH RSSRUWXQLW R XU :HOOEHLQJ ODWWHUYV
-~ OROQGD\ WK -XO\ &ERXQVHOOLQJ 6 XSSRUW LQ

é SP SP %HLQJ D FDUHU FDQ EULQJ PDQ\ GLIIIHUH

&DUHUV S5HVRXUEH o/plﬁlﬁlmWLPHV LW KHOSV WR KDYH VRPHRQH
SWUHHW 6NLSWRQ %' g%YLFH LQ %UDGIRUG RIIHUV D VDIH FR
FDUHUV FDQ VKDUH WKHLU WKRXJKWV IH

FE%%/VLRQDWH VXSSRUW WR KHO:!
ISV\I,ESC'?[\'HDWSDOV[\),ZTJ 2333%@5@@@( VHUYLFH XVHV FRXQVHOOLOC
'REDOLWA .°RU[NHU &Y DUH FHOWUHG RQ HPRWLRQDO

' lHOIgg%J UHVLOLHQFH .1 \RX IHHO \RX F

OED[WHU#FDUHUVUHVRXEJEQEXQV OLQJ VHUYLFH SOHDVH JHW LQ
5SHVRXUFH ZRUNHU
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JRU PDQ\ XQSDLG FDUHUV RQH RI WKH ELJIJHVW ZRUULHV
ZKDW ZRXOG KDSSHQ LI WKH\ VXGGHQO EHFDPH LUO KD
DFFLGHQW RU ZHUH XQH[SHFWHGO\ XQDEOH WR FRQWLQ
FDULQJ +DYLQJ DQ HPHUJHQF\ SODQ LG SODFH EDD SUR®
UHDVVXUDQFH IRU ERWK FDUHUV DQG WEKHF SHESOH WKH\
VXSSRUW 7KDQNIXOO\ FDUHUV OLYLQJ LY 1RUWK <RUNV
DQG %UDGIRUG FDQ DFFHVV IUHH HPHUJHQF\ VXSSRUW

VFKHPHYV GHVLJQHG WR KHOS LQ H[DFWO! WKHVYH VLWXDYV

%UDGIRUG (PHUJHQF\ 30D QQUQRDARAKIHPNXSSR UL T

VRPHRQH ZKR OLYHV ZLWKLQ WKH %UDGIRUG OHWURSROLWDQ 'L
DQ (PHUJHQF\ 30DQQLQJ VFKHPH LV DYDLODEOH WKURXJK &DUH
SHVRXUFH LQ SDUWQHUVKLS ZLWK %UDGIRUG 8RXQFLO DQG 6DIF
BRXQG &RPPXQLW\ $ODUP 6HUYLFHV 7KH VFKHPH KHOSVY FERUHUYV
FUHDWH D SHUVRQDOLVHG HPHUJHQF\ SODQ VR WKDW VXSSRUW
DUUDQJHPHQWY DUH LQ SODFH VKRXOG DQ KPHUJHQF\ KDSSHQ

$vV SDUW RI WKH VFKHPH FDUHUV UHFHLYH

e D ZDOOHW VL]HG HPHUJHQF\ FDUG

e D NH\ULQJ IRU HDV\ LGHQWLILFDWLRQ

e D SHUVRQDOLVHG HPHUJHQF\ UHVSRQVH SODQ

7KH FDUG FRQWDLQV D XQLTXH LGHQWLILFDWLRQ QXPEH!U DQG L
KRXU HPHUJHQF\ FRQWDFW QXPEHU

1RUWK <RUNVKLUH &DUHU V {RHUFRD¥FK &DUG

<RUNVKLUH &RXQFLO RIIHUV D IUHH &DUHU V (PHUJHQOF\ &DUG VI
IRU XQSDLG FDUHUV DJHG DQG RYHU ZKR FDUH IRU VRPHRQH
OLYLQJ LQ I1RUWK <RUNVKLUH

7KH FDUG LV VPDOO HQRXJK WR FDUU\ LQ D SXUViH RU ZDOOHW I
FRQWDLQV D XQLTXH LGHQWLILFDWLRQ QXPEHU DOKQJ ZLWK D
HPHUJHQF\ FRQWDFW QXPEHU ,I D FDUHU EHFRPHV LOO RU LV L
LQ DQ DFFLGHQW DQG FDQQRW FRPPXQLFDWH HPHUJHQF\ VHUY!
FDQ XVH WKH FDUG WR DOHUW WKH HPHUJHQF\ VXS8R YW, WHDP

KHQ UHJLVWHULQJ FDUHUV SURYLGH GHWDLOV DERXW

e WKHPVHOYHYV

e WKH SHUVRQ WKH\ FDUH IRU

e HPHUJHQF\ FRQWDFWYV ZKR FRXOG VWHS LQ WHPSRUDULO\



&DUHUV 5 HVRXUFH
E\ . DWKGIHQ * RRGFKLAB

$IWHU ORFNGRZQ - QHHGHG DQG ZDQWHG VRPHZKH
$Q RXWOHW D KDQGKROG
&DUHUV 5HVRXUFH JURXSV EHFDPH P\ OLIHOLQ
$ SODFH RI VDIHW\

$ FXSSD VKDUHG
$ KXJ ZKHQ ZRUGV ZHUH WKLQ
$ FKDW WKDW PDGH WKH GD\ IHHO OLJKWHU

/IRFDOLW)\ :RUNHUV ZLWK OLYHG H[SHULHQFH
1RW WKRVH ZKR RQO\ WKRXJKW WKH\ XQGHUVWHF
BORZO\ P\ KDSSLQHVV UHWXUQHG
JULHQGVKLSYV IRUPHG FRQQHFWLRQV JUHZ

$QG ZKHQ ZRUULHV ULVH DQG FURZG P\ PLQG
— UHDFK IRU WKH WRROV — YH OHDUQHG WR W|
<RX FDQQRW SRXU IURP DQ HPSW\ FXS
%UHDWKH 3DXVH
S5HPHPEHU 60$57

© HG@HW\D\ DKXIHWDQN\ RX R . DIMOHD
* RRGFKLE | RUKDUQ) KHJZ RQGHUXCBRHP Z W XV
. DIKGHQVZ RUGVEFDXWX@ UH GRAKHNQGEOHW
DQG VXSSRUNKDVWR P DQ. FDUHY11QG WIRXIK RXU
RUDQVOMRQ DQG Z HIHHOSUMGBIHG WDVWKHV
FKRVHQ R \KDIHWHP 1Q&KRIFHY : HKRSHRXU
U-DGHWHIW KHUSRHP DVP XAK DVZ HKDYH
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7R UHJLVWHU YLVLW
KWWSV XV ZHE ]RRP

HWLQJ UHJLVWHU T <2
'UOR% V&Q4 UHJLVWULIL

YHKLOQG VKH &XU/DLQ DWA DURJ DVWA 7 KHDWH

'H KD® KHOHD WIWIB NDQU R XSF D U HRUM
VSHFEDDYWWRU+ D U UR JKW B WWQHE K D WV
IDQWDVWLF HYHQW LW ZDV

J)URWHKKHH L J RWW BNO RW & KUH. KK V WVRRW K H
VWDIAHOHDVRPWFKVEDWXDWUMIRYSORUH
WKIORFDHOPWRJIHWYB UGB HW K®OHW F RIXIU
+HDOWK :HOOEHLQJ &RRUGLQDWRU
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