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© KHQ, WKON EDFN VR WL\ HDUV 5RWK + D6KDQDK DQG <RP . ISSXU , FDQ W@ HHAOW  WH MR\ WH
HOHW\ WHKXP Rl YRIFHV I LA@QJ RXUVDORXDY 2 YHU Rl XVFOP HVWRIHWHUWR SLD\ VR UHI GIFWDQG
VR GUHDP : KDWD JUWR VHH RXUFRP P XQW VR D@YH R I X@RI KHDUNV

" XUQI WRWHGD\V |, LHP 1QGHG XV WK DWRXUWDGIMRQ Z DURV DI DIOWMYIQJI \ HDUDI WU\ HDUZ IWK WH VDP H
KRSHV WHVDP HSWRP IVHV WAHVDP H VRP HGD\  %HFDXWH VRP HGD\  VRR HDMO EHFRP HV QHYHU 2 Q
. ROL IGLH QUKW, W KDLIHG D QMBWRU  \ RX P LJIKWWHP HP EHUIW

( YHU \ HDUMOFH WHWUZ HGGIQJ 6DXCDQG 0 lWDP  Z HQWR WWKH WiV | DLU ( YHU \ HDUWH VDZ WWH VDP HRITHU
|RUKHIFRSWUUGHV ( DFK WP H 6DXOVDIG |, VXWH Z RX@ @\H VR UGH W(ADWKHOFRSWU  $ QG HDFK WP H 0 LUDP
WHSTHG  %XW6DXO W/ $QG v

' HFDGHV SDWHG 6DXCZ DV ZKHQKH IL.QD@ VDIG 0 IUDP WKLV P LIKWEH P\ @WKDQFH  96XWDIDIQ VKH
DOZHHG W  $QG LV

7KH SIRWRYHKHDUG WKHP DQGVDIG 7H@ RX ZKDW , @MNH\ RX IRUIUHH LI \ RX FDQ Wi\ MBIQWKH Z KR®A
UGH

8SWH ZHOQW @RSV GIYHV \SIQV  EXWQRWD SHHS : KHQWH @QGHG WH SIRWWDIG : RZ \ RX GIGQW
D\ DZRUWG

6DXOWP LBIGDQGVOIG @ H®, ZDVJRIQI VR VDL VRP HWKIQJ ZKHQO LUDP THGQRXW EXW LV

W/ ITXQQ DQG D MBI VDG YHFDXVH WH RQO WIQJ P RUH WDJ LF WDQ 6 DXCDQG 0 WDP V KHIFRSWUUGH
WVKRZ P DQ\ Rl XV VSHQG \ HDUDIWU\ HDUGUHDP LQJ RI FKDQIH  EXVWQHYHUVIINLQJ VKH UGH

7TKH+ LK +RO ' D\ VDWH RXUDQQXDOKHIFRSWUUGH  WH P RP HOWKDVWWKDNHYV XV DZ DNH 7KH WHP 1QG
XVWDWIH LV IWDIL®BT WP H LV SLHARXV DQG WDV RWP DWRQ LV DA D\ V SRWE®G!

5RWK + D6KDQDK DM\V : KR GR\ RX Z DQWWR EH'
<RP . ISSXUDW\V : KDWV KR@LQJ \ RX EDFN"
$QG 6XNNRWDV 1 RZ VIDNH VKDWI LRZ VK RXWLQVR VKH Z RUTB
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7KL\ HDU WDWFD@VR DRARQ LV HVSHAD® WHDA RUXV

$VZHZ DS XS WH FHOEUWMRQRI RXU W DQQLYHU/DU DQG EHILQ
Z HWH EHQJ LQYIWIG VR GR VRP HKIQJ ELDYH VR P RYHIWRP GUHDP LQJ VR
GRIQJ [WRP JHMOQI RXUNFNVVR JHMQJ LQWH P 1]

2 YHUWKH SDWA HDU Z H YH @AMQHG GHHS® VR \ RXUKRSHVY DQG YIMRQV
7KWRXJIK FRP P XQIW JDWHUQIV DQG VXUH V P RUH WKDQ Rl RXU

P HP EHU/ VKDUHG Z KDWSKDDUH 7RWDK P HDQV VR WKHP DQG Z KDWIKH\ KRSH W
FDQEHFRP H : H FHBEWDWG RXUSDWIDARXU WK * DD DQG QRZ MW/ WP H\R
VKDSH RXUIXW(UH 7KDW/ Z KDWRXUL H W &DP SDLIQ LV D@DERXW

WLDIQJ WKRVH GUHDP V LQVR DPURQ VRRI HWKHU

© HUWH IRFXMQJ RQ VZ R HWHQWDOJ RDY
BVUHQIVKHQ 2 XUBSLUVKDO+ RP H &DUH IRURXUVDQPWDU  FIWARRP V' DQG JDWHUQJ VSDFHV VR WKH\
UHP DIQ YIELDQWFHQWL/ Rl SUD\ HU GDLQIQ)  DQG FRQQHPRQ | RUJ HQHLDWRQV VR FRP H
* LRZ 2 XU( QGRZ P HOWDQG , QYHWMQ 2 XU3HRS® 96X MWQJ 1 LODQFLDOWMMHQI W VR VXSSRUARXU
SWRILDP V RXUSLRIHWIRQDY DQG RXUVDRLHG FRP P WP HOW  LOFOXGLQJ WH SHUSHWDOFDUH RI RXU
FHP HWU

7KDONV VR RXUSUHMIGHQW5 DSKL5 RVHQE@WVDQG D GHYRWIG WIDP Rl ®IDGHU/ Z H KDYH D FGDUDQG
LOVSILQJ SDIK IRZ DG JURXQGHG LQ GDVD SXUSRVH DQG KHDUN$ QG EHFDXVHRI \RX ~ RXUP HP EHW/
DQG IUHQGY  WDWSDW IV DRHDG\ FRP LQJ VR @H

oje~% ™ "HDb

,QWH P RQWYV DKHDG \ RX@KHDUIWRP P H ILRP -HP L DQGIWRP P HP EHWRI RXULH W  &DP SDUJQ
7HDP : H@EHKRWAQJ WP D@IDWHUQIV IQ KRP HV DARIRW RXUFRP P XQW  SOFHV Z KHWH Z H FDQ VIO
RSHQ® DWTXHWRQV GUHDP ERGO DQG IP DIIOHZ KDWMHQH W\ HDU/ RI 6KDDUH 7RWDK FRX@ GRN
ON\H

© KHQ\ RXULQYWIMRQ DULYHV , KRSH\ RX @D\ \ HV 7KLY IVQWMMADERX\W XQGLDIMQJ W/ DERXW XX UH
WDIMQJ  DERXWQYHWQJ 1Q WH QH WAKDSWUR! Z KR Z H DUH DQG Z KDWZ H WBQG |RU

SMWWP HRWRS VDL QD VRP HGDY W/ WP H VR VIINH VH UGH 6R GW/ JHWOQWHP I 1O
FHOIEWDWRI WKH EGMQIV Z H YH LOKHUWAG DQG WKDSLQJ WH SRWIELOAHY Z H UH GHWAOQHG VR EHFRP H

0 D\ VKLV QHZ \ HDUDZ DNHQ LQ XV WH FRXUDIH VR EXIQS VR DFWDQG VR VKRZ XS IRURXUHYHV IRU
RQH DQRWHU DQG | RUWKLY VDRUHG FRP P XQIW $QGP D\ ZHZDDNWKLY LIRDG ~ MIGHE\ MGH  LQWR RXU
QHW \HDW/




7KH 6KDDUH 7RUDK &HP HWU - QHWEBIG Z WILQ DQ XQDWXP LQJ QHIKERWKRRG LQ 1DU6( 3RUABQG LQQHU
0 1Z DXNH KDVD ®QJ DQG WRUHG KMRY  Z KIEK P DQ. SHRS®IP D QRWKNQRZ

Q Z KHQ WH FRQIUHIDMRQ Z DV RWIIQD® LOFRSRIDMG  IWZ DVNQRZ Q |RUP DI DV'WH 3RUADQG + HELHZ
B1EN %4HQH IV WRADUWRQ ,Q VXSSP HQBU DUAFBV RI LOFRLSRUIDARQ FKDQIHG WH QDP H\R &RQJIUHIDARQ
BKDUDL7KRWDK  7KH PXUHQW/SHEQI Rl RXUQDP H GIGQWARP H DERXWKQWO

7KH SDUFHORI @QG 1Q Z KDWZ DV WHQ NQRZ Q DV ( UILROF HIKW OWUWH %4HQE RRG ' DUIRIVRQ QHLIKERWKRRG
Z DV SXUEKDVHG E\ -RVHSK 1 XGH® DQ1Q 1 RYHP EHUR DOMRXJIK RXUUHFRWGEVVKRZ DIHZ EXUDY HDUIHU
WDW HDU ,Q | DPWDWIMKH WP H R SXURKDVH WHUH Z DV DQHDG\ D MQI®1 QRQ -HZ MK EXUDCRQ WH JURXQGV

7KDQNV VR YROQWH DVWKH DUFKLYHV RI 2 UHIRQ -HZ IMK 0 XVHXP  &HQWAUIRU+ RRFDXWW( GXFDMRQ GRFXP HQW
Z HUH XQHDUMHG WDWKHG @ KWRQ WL H MAQJI EXUDOBDP XHOH XI1P DQ GIHG RQ 2 AIREHU $HRWGEQI
VR WH DUFKLYHV DQG LOMUYIHZ V Z IV KLY GHVRHQGDQW KLYV 1DP L® @/HG Z D\ R\WQHDUZ KDALYV QRZ. ( WIFDGD 7KH\
Z HH GHYRXWP HP EHW/RI WH' IVASGVRI &KUMARKXURK Z KHUHO U +XI1P DQVIDWHUZ DVD P LOMMURI WDW
GHQRP LODWRQ 0 RWAIIDP L® P HP EHWY/ DUH EXUHG LQ WH ®FDCF DULHG VRZ QAHP WM +RZ DQGZK\ 0 U
+XI1P DQ FDP HVR EXUHG DWZ KDWY QRZ 6KDDUH 7RUDK &HP HWU VD P \ VMU ,Q IMZ DVD9(5< ®Q Z D\
\RVENHDERG. D® RWWXHO E\ Z DIRQ DQG SHKDSV YID IHW VR UHDRK WH FHP HAW VW 0 U + XITP DQV
JWDYH LV BFOWMG IQWH: HAWWHPARQ WIRZ $ SBRW

JRUP XFKRIWH W FHQMU WH: HADQG &HQMUVHPARQV Z HUH WH SUP DU EXUDOUMMY 7KH ( DWWHPARQ
MV RUM DQG: HWARI WH FKDSHO J DIQHG SRSXOUW WEBUAQJ LQWH P 1G V 7RGD. W KDUG \R 11QG DQ\
SEW 1Q WRVH VHPARQY WDWDUIHQWDOHDG, UHVHUYHG RURFFXSIHG ,QGHHG WH KHDGWRQHV DUH VAWEKHAN R \RZ O
WURXJ KRXWIMHVH RGHUVHPARQV Z W @AMBI ELHDNVRI JUDW LQ EHVE HHQ URZ V / DANRI DYDIDE®! VSDFH DQG
LOFUHDVMQI GHP DQG BIG VR WH GHYHRSP HQARI WH 6RXW VHPARQ LQ WH HDUD V 7KLV IV WH VHPARQ GILHAD
DGDFHQWR WH SDINQI RWQRE®! | RUIW ONVK JUHHQ @Z Q DQG RAFDVIRQDA UXIVWAHHY 0 DQ\ \ HDU/ WHUH LV
HYHQ D P D@BXP SNQ SDWK SOQWMG E\ %4@BFKDH | BU RXUEHRYHG &DUHVENHU Z KR UHALHG 1Q DIWMURYHU
\ HDU/ %4@M@DYHY RQ WH SLRSHUN DQG NHHSV DQ H\ H RQWIQIV <RX P D\ VHKIP DUIRXQG Z KHQ\ RX YIMW

7KH&HP HM) &RP P IMMH RYHWHHV GHAMRQ P DNIQJ UHIDUGLQJ SRIAHV SUAQ) DQG WH DQQXDORSHUDWRJ
EXGIHWEXUHMD FKDILHG E\ 6WSK . RW.QV WH FRP P WWH LV FRP SUVHG RI ERW BRQIMP H DQG QHZ HU&67
P HP EHW 7KH VKDUH DQ DEIGIQJ FRP P VP HQMWR XSKRG WH | RUHYHUSLRP MHV P DGH VR WH | DP I@HV Z KRVH
EH®RYHG GHSDUMG UHVAZ WIQ RXUJDWV || \ RX DUH LOWMUHVIMG LQ VHMQD RQ WLV FRP P IMMH SGDVH FRQBFW
BWISK GILHA® P IWHUN _ # KRV DLOFRP

/ DQGVFDSIQI DQG P DIQWQDQRH DUH DP RQJ WHUKLI KHASURUMEY DVWH. NHHQ® XQGHUAMIQG WDWSRRUD
WAQGHG JIRXQGV Z L@EH WH QXP EHURQH FRP SOIQWLRP YMRY/ $ SRIA FKDQIH HIP LODWG SBRW
FXUELQJ |RUIXWUH EXUDY H FHSWRUH MAQUD GRXE®I SBW 7KLV KDVP DGHP RZ LQJ DQG WP P IQJ DIRXQG
KHDGWRQHV P XFK HDMHUDQG P RUH H | LAHQWS VWKH VDP HWP H SOQWQIV RQ JWDYHVZ HH UHP RYHG IRU
XSNHHS SXUSRVHV XQBMW/WH IDP 1® Z DVFRP P WHG VR WIQGEIQ! VR WHP  SHURQD@ ,Q WH\ HDW/MOFH \RG
KDV EHHQ i VWP DAWFD@ OIG DUHD E\ DUHD VR EOQNHVWKH J LDYHV HOWHD Z WK JUDW
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7KH P RWLHFHOADGGIMRQ VR WH FHP HW IV WH 2 KDYHL<IMIDHOHPARQ GILHPWD 1Q 1 LRQARI WH 6RXWHLD
SDINQJ DUHD DQG GHMIQDWG E\ D@MQU Z DAR! JWRZ LQJ KHGIHV $SSWRYHG E\ FRQJUHI DARQDOYRWM LQ

WKLY DUHD DARZ VVIRUEXUDCRI -HZ V DQG WHUQRQ -HZ MK 1DP 1® P HP EHYY VSRXVH SDUHU FKIG VIEQQU
SDUHQW 7KH KHGIH SLRYIGHV WH UHT XILHG VHSDUDARQ | LRP WWH JHQHUDCEXUDCDUHDY HITHPRYH® FUHDWQJ D
GLLIHHQWAHP HWIY HQALHD  1Q DFFRUGDQRH Z W KDONKD 5DEEL2 UHQ Z RINHG FRVHO Z W WH &HP HMUY DQG
5 \VDO&RP P WHHV VIR HQVXUH SLRSHUP HDVXUHV Z HUH VBNHQ 1Q S@QQIQT WAL KLB! WHUH KDYHQWEHHQ DQ\

2 KDYHL<IMDHCEXUD®' \ HWWHWH DUH IHVHUYDAWRQV E\  1IOMUDIW IDP 1O P HP EHWYY UIH GIFWJ WH FKDQIHV 1Q
WRGD\ V-HZ MK FRP P XQW

oXUDAQ WH AP MU LV QRWIP WG VR 6KDDUH 7RWDK P HP EHW/ 0 DQ\ QRQ P HP EHW KDYH UHDMYHV EXUHG
WHHDQGZDQWR EHFRWHE\ : KI®IP HP EHY/ IQ JRRG WQGLQJ DLH HOWG VR D SBW DWW DI \WAUD FHURIOQ
QXP EHURI \ HDUW/ QRQ P HP EHW/P D\ SXUFKDVH S&RW DD DWA Z IWILQ FXULHQWQGXW WRQGDUGV $ @EXUDY

DAOR LOFXUD VHWHH VRZ DUGV WH 3HLEHDCS.DILH ( QGRZ P HQW XQG VR HOVXUH WH FHP HWAY LV FDUHG IRU
D@DV

7KHE&HP HWU ) XQG LVWH P RWWHBIFWG RI DOKH WIEXWM | XQGV I RU\ DKU HWGRQDARQV Z KIFK KHSV VXSSRUV
RSHUDARQV 0 DIQWIQDQRH DQG XSNHHS DUH\ HDUURXQG FRW UHJ DUGBM/RI WH QXP EHURI EXUDY * LRXQGV

P XVWEH WQGHG HTXISP HQWHSMFHG DQG ELQY SDIG $V DQQXDCH SHQVHV FRQOWQXH VR P RXQWDQG IQFRP H LV
XQUHIDE®!\ HDUE\ \ HDU WH DGGIMRQDCP RQH WDWARP HVIQWH IRWPP Rl GRQDWRQVP DNHVDEL P SDFW
5HAHQWD D QXP EHURI JHQHIRXV GRQRUY DGGHG VR WHULHIX@UJIYIQJ Z IWK VSHADOI LW DURXQG WH . HYHU
$YRWY,P DKRWMVMMRQ GD\ RQB6HSWP EHU  EHVE HHQ 5RWK + DVKDQDK DQG <RP . ISSXU 5DEEL2 UHQ YMWG
Z W, | DP LTHV DQG UHAWG SUD\ HYY JWDYHVIGH Z IW P RUH SHRS®1 WAL\ HDUWDQ HYHUEH RUH

,QVKHFRP 1QJ P RQVKV Z H@EH VKDUQJ P RUH LQIRWP DVIRQ DERXWWKH 1 HW  <HDU&DP SDLIQ Z KIEK
Z L@IQFOX(GH VSHADAILYIQI RSSRUMQMHV VRRZ DUBV JURZ 1QJ WH &HP HWU ( QGRZ P HQW XQG HQVXUQJ RXU
EHDXWXODQG KMRUE FHP HMU Z LOFRQWOXH VR EH D SOFH Rl WDQTXI@N DQG FRP | RUNRUD@I HQHUIDWRQV \R
FRP H ' RQDWRQVVR WH &HP HMU ) XQG P D\ EH P DGHWURXIK WH &67 Z HEVW RUMKXCRI [ LFH

7R OHDUQ PRUH DERXW RXU FHPHWHU\ RU LQIRUPDWLR
DYDLODELOLW\ SOHDVH FRQWDFW -HPL .RVWLQHU 0DQVI
[ RH[HEXWLYHGLUHFWRU#VKDDULHWRUDK F
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KON\ RAVRHHY RHZ KRG DMARWIM HOIWV<RP . ISSXUBSSHDO: HOUHGHHSD JUDMXORU RARIRQI IHHRMW
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%ULDQ 3X]LVV

5DEEL -RVK &KDQQDK 5F
OLFKDHO .XQWKHDU\ 5Xt{

5RE

&KDLP O0DLD 6F
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'"RUL 7HQQHU
$YL 7THYHW
%HUQDUG 1DRF
)UDQ ,UD :DUUF
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5KRQD OLFKDH(
ODUDOLQH $OH
HQQHWK (SVWHI
0DU\ 'DQ :HOFK
OLFKDHO :HLVV
ODKUL -HIIUH\ :
(ODQD +XWWHU *
OHOLQGD 5XVVH(
&DWLH &RRSHU
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5RGR .DKQ
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6RSK\ .UHQVN\
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3HOQHU (VWKHU
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.LP 5RVHQEHUJ
(OLVDEHWK -HG ¢
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%RE *LWHOVRQ ||
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+ DMK UHP LB/ XKDA-OWKH\P DEBWIKDP HFDQEUWKADWHENXNQIKW, KHOWHO CHBH/QWV
\KHP HRIK Z W RI® RH@ VWSSO R ROWH CRAGZ MWFRAIHOQGKRSH  QRFHMTIQN 7KHU
R \MCFKHXKDVZ KHDZ HARRHVR ELIQ) QIKWMKHZ RIGDURAGGXV IR VEWKMARR

( DFK QIKVIDV/Z HOKVRXUFDQBBY ZHAQDW : KHIHIQP\ @HAID, BLQ) PRAQIKWO D EHIW
NQEHXRDQHIKERU KRHXMVIQDVRXIK P RP HOAMRLIUDAYGHI ROVRP HRHZ KRKHSVEHKIQE\WH
\FHQ

$WARP H+DOMN\CK SRAMW  2GQHO RUH/ LIKW
/b1 RUH@IKWY FOQBBVROWKHI LY QIKWIOAMHYHY RHIQ\ RAKRAFKRT\R\KOMHZ DKH. FDQE LY
QIKARVRP HROHHSHGAUQ) + DMK

;- WMHIKIG-DRODMIB R SCEHIBIGSOAHIVEMGH\ RAPHRIK  \RARZQ RORMHQH VA

(DK Q) DMMUDIKUGY DOEMQIQY) KFRHRHVISR SSSHLDAVIGERP DQGARP P IVWRCFVIRQVEHR M
\KHQH VDKUY % \KHHIKIK QIKAK R @KDHFU-DMGHIKVUSSBIVR GKIQRXUFRP P XQW

0 D WHQIKWR! +DQXN\DK RSHORXUKHDUMR Z RGHU IHHZ

RXUI DI LOQZ KDAWSRWE®! DQGUHP LAGXVWDMWYHQRGH\P DD
IQPH ZKHQKDUHG FDQ@KWKHZ D IRARP DQ



TXHD ' HPEU /LKW FOQEBVD/BAN
S HIH@ ' HRHPEHU /LKW FDQBBVD/BAN
WO ' HHPEH) /LKW FOQBBVD/GAN
JUD ' HHPEU /LKW FOQBBVEHRH\KIEZQ
6DMUD ' HAPEHU  /LIKW FOQEBVD/QIKIND
6XQD ' HAHPEHU /LKW FOQBBVD/BAN
ORYD ' HAHPEHU  &DANK WA

| P GEAG | OUGT TAIRXEIAH#E@ 48 00U X IWIEQ ¥ QaF
VBXAK DEK $CRIL( GKHOX 0 HBFKKTRDP  DKHUNG\KDIOX E P MWRIDY YWYDOX GKOGINGHAKHE DOANK
SUMVHGOH\ RX $GRILRAUF RG 5XBUR \WHXQYHYH ZKRP DGHXVKRO \KURKIK\ RAUARP P DQEP HOVDQG
FRP P DG XAARNGEBIH+ DOMNNTK QKW

[ GIEG | EIEIEEOOOLI $A#00 G IWIEQ ¥4
VBXAK DEK $ARIL( GKHOX 0 HBFKKTRDP \KHDIK QUP ODRMQXED PP KIKHP EP DK HK
3MVHGOH RX $ARILRAUF RG 5XBUR \WHXQYHYH Z KRSHIRIP H5Z RIGHIRV/GHHB/RIRUDHXRY DAY
VHDRQ
20WH WQIKVWRID DAG
1T giOuiE 1@l b a#6000 G IWIEQ@ QaF

YBXAK DK DRI HBKHX P HBAK KDRDP  \KHHAKH DX YNL P DX YKLIL DX @} P DK HK
3LIIINLGD,H-I\ RX $GRILRAUF RS 5XBLR \WHXQYHYH Z KRKDVIYHOXVQHDIEWEIQHE XV DQGHIEBGXAR UK

MWLS I?FCO# 33 ! BONKARC

ROX HAHPEHU P  SP IPPHIADMDIRBZIQ 0 HQAKS$AGP\ IQWHPROQY

6KRZ RI\ RUIGARNVRIXIGWNEKBRONKIH 3V \ZHDMY CHWRIEY
JOBUH KHHZ LGEHGHGHY OGNV JHWGION/ BIGP RH BIGZ HOHIG\ RX
KRP HZ MW FDGGEBY UG \WRMBWYWHKREED WDMAHRQ) (YHY RCHLY
ZHBRP H 3GDHUWHIMMRORAZ HAWWMZ ZZ \KINHRIK RJ
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5RE 6DPSOH ,YDQ *ROG /\QQ %RQQHU (ULN 5LFKPRQIGQ 3 [+HRD DRHQLJ)LERQUHIL WKV HEN G W F
‘HOFK ODUJDUHW *RWHVPDQ 3DXOLQH *ROGVWH LBL RK®DLU G +HRANQ K] .HHQIKH% HH QB Q Q:®
/HHG\ $QGUHZ 3ROODFN /RUL $QQ %XUG .\OH 5RWBIREMNIRUW P/BRY HIQ E HAUHU W BRERZDQ W
5RVHPDQ 'DYLG *D\QRQ (LOHHQ 60LIPDQ +LQHV 6XVYXUDGLLINQE\:HORADREQVRBU I$IOFKL V
JUHHPDQ ODUN &RPVWRFN $UOHQH JURPHU OLFKDRQ\O.RVOWH@GHU 6 KD/DREF K ¥ RHG HRUH Q HJ
'"HERUDK JULHGPDQ 'DYLG :HLQVWRFN :LOOD 3HUOPNM WIHHOANUBHBODVHY RWRBQ,UBL K.
O0DXUD *UHHQEOXP 1RUPDQ .DSORQ -D\ =LGHOO ®%KDWDFPHLYQLQXRQ HWDENVKDOKISHEWRU1L
-XVWLQ 5RVHQIHOG 6KHOO\ .ODSSHU ODXUHHQ %DXP &DUPHO 5RVV 3DPL 5RWHQEHUJ
3LNXV /\QQ 'RUDLQH %HUQLFH 6NRUR 6XH 9LVHOPDQ 6WDQ 5RWHQEHUJ 1RUPD 5RZH
6XVDQ :HLQEHUJ -DQHW 9DQ :HVV -DFNLH 3HOQHU J)UDQNOH 6DUD 6WDJJV 3KLOLS :DO\)
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2Q EHKDOI RI WKH ERDUG RI GLUHFWRUV ZH JUD
UHFHLYHG IURP WKH SDVW WZR PRQWKYV EHI

&21*5(*$7,21 6+$%$5,( 7255+ )81'6
'HYHU $YRW Y ,PDKRW

,VDDF 7THYHW %LU 0\ JUDQGIDWKHU
6KHU\O :DUUHQ OLFKDHO /HYL .LP BRVHQEHUJ ,L %\ -D\  'LDQH =LG
ODUFLD &ROWRQ )DPLO\ ,02 5 %REELH 3KLO &Rk 0\ JUDQGIDWKHU
9HOWPDQ %HWW\ /HR *ROGPL -DQ &UDLJ %HUQF %\ OLFKDHO )HYH\
7KH $QJHO )DPLO\ ,02 +DUROG S5DEEL *DU\ 2UHQ 0\ SDUHQWYV )DQGC
ODUJDULWH 6FKQLW]HU ,02 $U! $QQLYHUVDU\ %\ 5SREHUW OHVKH
/DUU\ )UDQFHV 3ROLFDU ,02 : (OOHQ OLFKDHO O 7KH 'RUVHQ 3ULSCL
'DYLG %HQ 5DIDHO OD[LQH 3RC 6XVDQ %UXFH :LQ %\ (G\ 'RUVHQ
3ROLFDU 'DUOHQH 'RURWK\ /H® ,YDQ *ROG %LUWK $QQH 6WHLQEHUJ

&\QGL O0DUW\ 1RODQ ,02 +DUF %\ $QQD 3HWHU / %\ 6XVDQ 'DQLHO\
0\ SDUHQWV ORUL
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[EEY
N
©

—~
Ro

S5DEEL V 'LVFUHW
,Q $SSUHFLDWLRI
6KDDULH 7RUDK

%\ 3BHWHU =XFNH
%\ '"HEELH -RUG
5DEEL 2UHQ

%\ &DWK\ OHO %
%\ ODUVKDO 6SHF

,Q +RQRU 21
,DQ -XG\)U
%\ 1LJHO 3

,Q OHPRU\ 2|

0\ EURWKHU $0
%\ 0ODUJL )UDQ
0\ PRWKHU ,GD
%\ 0DULDQ %UR
0\ VWHS PRWKHI
0\ VWHS PRWKHI
%\ OHO +RIIPDQ
0\ ZLIH 5HQH« /
%\ -DVRQ OHW]N
0\ PRWKHU 5XW
%\ 6XH 9LVHOPEL
0\ IDWKHU $UWI
%\ &DWK\ OHO

*HQHUDO )XQG

Q +RQRU 21
7UHYRU %U\DQW
%\ OHOLVVD &RKHC
.LP 5RVHQEHUJ L
%\ SHEHNDK 6REHC
%\ -RQDWKDQ *OD\

+DUU\ 1HPHU
1DWH 'LUHFWRU
OLOW &DUO
6\OYLD 3HUNHO
0\HU 3HUNHO

0\ PRWKHU /\XER
%\ $QQD 3HWHU
0\ IDWKHU $UND!
0\ DXQW $QQH *L
0\ IDWKHU -HURF
0\ JUDQGIDWKHU
0\ JUDQGPRWKHU
%\ ,OHQH $OHI[LC
0\ IDWKHU 6DPXt
0\ PRWKHU (VWK
%\ -DQLFH 3LWPCL
0\ PRWKHU 9%HV\
0\ XQFOH 'DYLG
0\ JUDQGIDWKHU
0\ XQFOH /HZLV
%\ *UHJJ .LPEHI
0\ IDWKHU ,UYLQ
%\ :LOOD % 3HU!
0\ DXQW 5DFKHO
%\ 5LFKDUG 0DW’
0\ PRWKHU $GUL
%\ ODUF 1 %ODW
0\ IDWKHU .HYH
%\ ORUWRQ .DQW
0\ FRXVLQ O0DUW
%\ -RDQ 5RXGH
0\ PRWKHU (VWK
%\ (YH 5RVHQIHO

%\ &KDUOHQH 'LUI
0\ JUDQGPRWKHU
%\ *HUL 6FKQLW]H
0\ KXVEDQG /DXU
%\ -XGLWK $OEHU
0\ SDUHQWYV /RXL
%\ 7ZKHUHVVD 6LO

&HPHWHU\ )XQG
,Q +RQRU 21

6KLUOH\ +DUUL\
/HODQG :DOWXF
%\ %DUELH OLN
$ULHOOH 6FKQL
%\ (GLWK 6WH
/HODQG :DOWXF
%\ 3DP 6WDQ E

,Q OHPRU\ 21
3DUHQWV LQ /DZV DQG JUI
3DUHQWV LQ /DZV DQG JUI
2XU DXQW 0DU\ *ROGVWHLC
2XU XQFOH O0DUYLQ (QNHOL
2XU DXQW (YD :DOOHVWRQ
%\ %DUELH OLNH *DU\ (QN
0\ JUDQGSDUHQWYV *ROGLH
0\ JUDQGSDUHQWYV *XVVLH
%\ %DUELH (QNHOLYV

0\ JUDQGSDUHQWYV 5RVH ¢
0\ JUDQGSDUHQWYV %HVVLH
%\ OLFKDHO (QNHOLV

2XU IDWKHU :LOOLDP 6DOW
2XU PRWKHU $QQLH 6DOWP
%\ 6KLUOH\ :LQJHU

%\ *HUDOGLQH 6LPVRQ





















