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. KHY' IDQHDGG, JRAP DUIHG \KHZ D/ MAWWIQVKQ) KHUIILAY HOUR JUDGOMVAKRRDN XNH' IYIQW 6FKRRO, IRXQGD
SRMRQR VHYEHDARDHEUBHNYESIMNEKXUK 1Q+@FRRIK 1 RW EDRED ZKG!' IDHZ RINHGIRAH3 MG

' XNHSQYHWW : KBIVKHZ DVIRQ \RVHP LY KHUWE Z DV/\RVENHFDUHR \WH VP DOKRAHKRGVIVNY \WH 3 BMGHNAGIN
KDYHWP HIRJBKHIENHG XS WH3UWGQA/ GY FEDQQ) AGWHJIURHY KRSIQ) DAGKHSHG\ENHFDWHR WHGHROY ZKHD
QJQUHY FOP HR \WHS QYHYW 30WWR ' IDQHY ARP SHDIRQZ DV D SOFHI RUXV VR QHDAKH3UMG-QAV+RAH ;- KIBIW
P D \VRXQGIP SUIAMYH ZHEDVED® KOGOERW — VIXOMHIHAAR OAQ) \SIFHIQWR\P DORRP VDQGDEDMFRP  7KDMUA/
\HIUR P DUDIH ZHIRTHGRUEHGIQR RAUFRAK HYHY PRAOQ) RHR WRHQRNRARP | RWEEB!+IGHDY%B/ BXKDG

VRP HZRIGHIXOH SHIHAV Z W SHRSBIZHP HV

J \ RX DUHDFRBIHEDMNAEDOIDD \ RXNJRZ \WDASOWWR 1 R &DURTED Y DAKHFEFHQMIR RHR FRBIHEDANHEDGY
JUDMMNYDOHYZ ' XNHS QYHYAW DIGWHS QYHYAWR 1 RWEDIRED ' IDQHYIRE Z MWWH' XNH3WMG-QARIHBGXVD
FKOQPHWRVHHVRP H' XNHIDP HY 0\ IFE DARDCH&UHN YESIMVRKXUK J DYH XV DQIQAGHWEFRNVR VFDRQUENHAKRTHY DV
818 ZKHHHMP HRHFRXGIXVHWHUMENAN MZ D/ DIDAQDIY H SHIHFHR OHIQDQDWD Z KHIHSHRSBIRRNWHU
FRBIHEDAHEDDRVHIRAD 1RZ \WDNZ HIHOMQ) 1Q. DDV ZHHRFHDIOQUP IQEHGR DMP IOUSDMRQBHDAH
SHRSBIVINHWHUFR®I HEDINAEDDHIRAD KHIHD/Z HD

/ DM DFK ' XNHARFK O INH. )\ ]HZWN.Z DV FRIFKIQ) KIY OWKRP HIDP HEHRHUAMEY) |, GRINEHIHYHIMZ DVD
FRGAGHIFH\WDAKMY OWNB- XOUM-DVRQJICP HZ DV DI OQMKHUIHFHUYDO8 1 & W RXGKDYHEHHQ\WH X DMVHIER IR
SROFK. 7 B-DITY 81 & RHOWMP H %NRRHRGS 1 & DOGURRNHARTK + XEHW DAVKRZ WY Z DV\XSSRHG\R SD
RANB 1& FOP HIQR &P HIRQ,QERRUBIEXP DIGWWRNWHJIDP HUKWR' XNHEHDAZY WH' XNHYSH' H® ROWHUKRP H
|GRUDGEDMQ DYHY \RANBAMIQWHP RAMVR WH' XNHIDWIXO

" XU WHSRWIEP HSUHAW FRQHHFH , QAMHGWR -+ XEHW DMV VSHINCERAWWKY XQH SHAMGYIRRY | Z DV DORVABUIMHS
RKHIKIP VSHINRSHID CERAVKIV IDWIQ* RG , MWNEGENNFZ ' DY DIGEHP HP RIHIQAMD XHS DY KHVSRNHDABLRI WK
CERAKIV IO

' DVDRAMG3WRHEY QK SRAICP HSWWWFRQHHIH |/ HAVRXUH HYGRNGUHA® |IRZ OWG DG\ RAUID HEH
AL KWEH RUH\ RX§ 7KLY YHYHZ DV D FRQABIQNBP IQGUIRUKV\WEP GAUKY \WH VHDIRD W RIHGRAVBURY
ZHORUS 1 & XQIDKMH@DIRDOKTP SIRQKIS JOP HZ KHHWH. DQ/DV- D KTz NV B-DAH 7 DKHHY

QWHHLD VIH/R WY1 HZ <HDUWWHHDWH\EIRZ RB/, FRQABQE® NH-B1QP\ P 1QG7 JO HOQGJOGFH $ JOHIVD
SIRBQYIHGGRNDARP HMQ) RAVRP HRHZ W IRRXV $ JOGRHIYDP RP HQEL YYD DIHHW $V- HXVIRBZ HY RU
JOHWV\REHRY- HAXV : HOWRID \RJOIFHDARXUSIREBP VDQGAVWEPMRY : KHD, NHS P\ JO HRQ- HXVDGGP\
JOFHRQWHQRY- HXVADBIIHY £ ZKHH, QHEWREH : KHOP\ JOHVHMBVROP\ SUREBP VDG, RI JOFHDN
-HXV £ IQIRIDWIKII®! - WXV IVDZD VRWIKHIGR XVKHIIQ XV\RNJZ KRZ \RIRBZ 7R \SHIGDIHZ P RP HQV
EHQ) KROAWZ W\ RAYHDCERAWZ KHIH\ RAUIL] HDQGJOGFHLY IR |/ HAYRAUR HY GRNGUHA® IRZ DG DG\ RAUOH
EHVWRELJKWEHRH\ RX8§

*WIJ/ - +HPPHY
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0\ DIIDARY DV DQ$P HIFDR YESMAL GH 1Q QR \P DOSDWWR WH ICRAKDA, Z D/ ERQ QR DQ $P HIFDD
YEBINWIP O DYGHHMO® P DUHGDIWIFR QDG UMHGIQDOSP HIFDQVEBWWLP IO : K\ ZDV, $P HIFDD
VDRIV 7KDA MWZ KR, ZDV ( YHXDD , BHFOP HIY DR AKXUAK SRIW DOGKOG\R G-AGHLL WDAZ D/ ZKR,
WD P 6P LOUWR RKHJ GHIRP LCDIRY \WH $P HIFDD YERIWWEKXIKH/ R \WH 86% $9€86$ KDV D
IKAMUH \RP HZKDAR D KHIFK 1P \WH GFDOFRQI U DIRD \R WH IRTOERIEG 8QDH P RMRMHU
GHIRP LDIRY/ ZIW DKHDFK \WH$9&86$ DILIDM AXURKHY KDH DARIRP\  WH KHIDK GRAVENGEDM
KRZ \WH GFOOFRQWIDIRQ RSHDAMY , @HWHIGDR EHQ IQFRMRCR RURZQGHMD QRERG \MOY XV
Z KDAZ HP XWEHRAYHRUGR 7KHGFDOAXUK D LIDMY Z W DQ! DBTEZ KIEK IV SDWR D! WHIIREZ KIEK IV DS
R WH$%&86$ \RP HOUWD/ BBINGQ) GZ QHYHD I DWHMR | DARADIRQS DQG ! FOMMYSE / RIDOFRY UHI DR/
FKRRHR DARADM | RAWHEHARP HOR

YDV KDYH BHHD DARADIYY Z MW HIFK RMHU MGHH ZKHD FRYUWIDIRY IQ 1HZ -HYH DG
3KIDGHSKID AP H \RIHMUWR IRP \WH 3KIOGHIKID YESIWMG\WRADIRD % WHHZHH  ve0m
DARADIRY/ZMNDSSUR IPDMD  PIQWMY  AXUKHY DG PHPEHYIQWHS 6 3HJ$9886%$
12 XU+ IMRYS |, QWH GHFDGV \WDVRGZ H3 \WH BBV FRIDHS VR VR WRIWRUDARADIRYY DQG HYHMOD
\WH $9€86$ EHTP H D GHIRP QDR 7KURIKRAMMY SURFHA/ Z H KDYH P DIQEICHE AXUK DARCRP\ ZKI®
SRMGQ) GFOOFRYBIDIRYY ZIW \XSSRWQ D YOUHV R DD/ 1URP RBEMIRY DQ5 SODARDOVIFK \R
P MR RSSRMOMAY 61GFH \WH $P HIFDD YERMWEKXIKHY 0 MWIRD &HIMJ KD/ BHHD LORIHS 1Q
RYRQ) SDQ R GRP KW DG RHYHDV P MRQZRIN 7RI KXQBHE/R $P HIFDQYESWMP MRTUHY
VHYHIQWHS 6 DOGPRHWID  RM-UFRQUEY W/ XQINHD \WDAD \P DOBFOCFRY) U DR Z RXG BHCE®
\R I LQDQADD VXSSRYD IXOMP HP MR VHYQ) RHYHDY RID ZKHZ H SRRARUUARUAHY DUHZ HLCEBIR
IP SCAKRVH RAMGH RAURZ QFRP P XQW $J0Q B DARADAYY Z WM RKHY Z H DuH DEGI R CDFFRP SOK P R
IRMH. IQGP R *RG

41 RIG WDAMRIOP MIRD ZRIN WH $9£86$ IV DOR IQRMHG ZIW IQOHAQ SRMFDOCRIRD GAMRY/
SHHQ® WH ZRIN R WH 9P D $SORTR * RS WH %P D SHXIHH &RP P MR $P HIFDD YEBM
QMDIRTO0 QWY 0 $P HIFDD YESIWWARP H 0 MRD 6RAHEY $96-06 \WH SHIIRIO( [ HOAMH
0 QMY &RXGAOS5( 0 & D0 0 986) LQDIADGBHYERY 00 986 DG \WH* HOHDOSHAUARY KHSHGWR JOQWH
SDADJHR \WWH 9P D $SPAACIQ\WHS 6 6HDM : M WHZRINR \WHH RUDQ] DR/ D/ Z HODY FKXFKHY
Z UMY GIWHY DQGP DNQ) SKROH DY GIIMDMRQZ DV SDAMHSE DG RAUKRSH LY \WDATRIRD Z LOFH\VENHD TXEND
REUY BHFP \RYP D 0\ D DU

6R ZK [P , DQ$P HIFDQIEBWAN , KDYH GVFRYHBGWDASP HIFDQYESIMNV IURP DURXQG \WH FRXQUY DUHDQ
IGFUHEED GYHYHJWRS R SHRSBI ZKR BYH - HiXV DG Z DR IXDKOKH JUDARRP P MERQ\R JR DQG P DNH
GQVASBY 7RIHMHIZ HFDQGERP RIH $1'  \WHGFDORXUK IV MOEXRERP RV



7ISAR)ICOKJ GHENATOP X pH
3WDLLIH+ RP RAMDGEHORY IMQY

$Q RHIHHRHZ KHD H5Z KHOBRNGQ) |RUWHERIRSIRDZ KHO\ RX DHIQQHGR VRP HWSHR VHYIEHRU

DAMBIRH' : KHM-UBRNG 1R WE0U ERANHARX DOARUHYHODVHIRUMMQ) FOWHARP P XQW — I1lQAQ)
\WHERWWAKREHIV \RP HIP HY GLILEX®Z M \WHRYHZ KHP 1Q) IQRP DIRQQRZ DOOED!

+HHD/BUIUH-+ RP FAMIGEHRRY IMQ) Z HHIFRADI HRUUBMG-QNV\R\SHIGWP HERQ WHUWMHIK D5
P [ [P I HWRKQRBI\ [ROWHUEHHIMO DQ [IGGWHWSBV EHBZ. KHSIXO

8 QEHWEREQ) * RRIGIVHIFK WXV : KHR\ RX ARP SBIMD* RRIGIVFDK BHLY DUHWDAKHWRS FREHY
OAMGRWODUHSOGDOHWIQ) QMY GMHGE WHZRG!$GBIQERG\RWHOIW 7KHVHYEHSIRIGH
QAN LW GRADHARADUD \WH P RMERSXOURUBRAMR I HOWHVRVAURDERZ QDEVIR P DNHIRIQRP HG

GAMRD

SHOGWHUMEZV $IWUGRQ) D* RRIGIVAIK FKHANRAWKHUMEZ VIYHOR D SRMIDCBIRIGH)
EXVURP HY DG \XSSRIMY RWQVKDUHWHUH SHIHGFHDQGJLYH ERK SRAMYH DG QHI DYHIQAIKAEHIG
\MURIK P XOBBIUMEZ VR JHAD FRP SBHKHRAYHHYDBDIRD 0 D) KDYHWEBUDAYV WDADYHIIHR DOSMEZ
EDWGROD  WEUM AP

/ RRNTRUHRIQUWRQRUICGGMY 7 DB/ 2 W SUIRMAHY Z 1QIFH UHARI Q) HG 1| RUDGAWR DOAHMWFDNRY/

WDQQ RUDFARP SOAKP HQV ) RUQAIGRH 3UDUH-+RP HAMIGEHIRY IMQ) Z D/ WHAHQ® YRAMG\WH6IGHU
$Z DGUWASHOVRIPAWS\WAMMS/ IMQ) FOP SXVIQ:  IFKMD 7KHH\SHADOHRI QURY FOQFRQLP \WDV RXED
BFHYH TXODV VHYEH/

SKHINRAVWHARP Q&) CHEFRRNSIH ) CRFHERRNWYDZ D 1RUARP SDQHY VR\KDUH CERAVWHPXAMUHR
WHUVHYBEHY IDKHMOQRMWYKDUY D\VOBY RUP DINAIGQY) P RADIH / RRNQ WURXIK SRAWV FBRQKHS \ RX
G-HA L WHRPXMHR WHBEMQAW P DIKHY\ RAURZ QBEHIHV DIGG-MUY

7D0IZ MY I UHB/DQGICP I® ZKRP D KDYHVP IOUQHHR/RUH SHIHHY 7KHHLY QRMQ) EHMADQD
| WANDQG DFFRQVKDGE. DWKMAMGIUHIGRUICP O P HP BHY $WNDURXQG DG VHHIL RMHY KDYHKDG
SHYRTOOMIPMRY/ RH SHIHFH +HHDBWIUH+RP BAMG R R VHORYIQMIMAMGIOP RIQ) KDH
NIRZ QVRP HROHWDADYHG RUPXUHQ® OHVROFTP SXV

SHIDGBWR Z KDAVHYEHRUDAMERH\ RXP D BHVHIIKIQ) IRUWKQRB)\ FOQEHKHSIXQQ@URZ I
\ RANHDUK : OWHVHWBV \ RX FDQ I DMHUYDOTEBIQRP DARQUIKWURP \WHFRP IRWR \ RAURZ QKRP HWDY

ZIOKHS \ RXP DNHDRIQRP HSGHAMR)



'XULQJ $IULFDQ $PHULFDQ KLVWRU\ PRQWK DQG WKH PRQWK WKDW Z
ZRXOG EH ILWWLQJ WR VKDUH VRPH KLVWRU\ RQ WKH EHJLQQLQJ RI |

$FFRUGLQJ WR :D\QH 20VRQ ZKR ZURWH WKH ERRN %LJ *LIWVZ6PDC
+H WHOOV WKH VWRU\ WKLV ZD\ VD\LQJ WKDW WKH $PHULFDQ %LEOF
JUH\ ZDQWHG WR JLYH WKH %LEOH 6RFLHW\ VRPH PRQH\ IRU LWV PLYV
HQFXPEHUHG E\ D FRPPLWPHQW WR WDNH FDUH RI D IDPLO\ PHPEHU

WKDW UHVSRQVLELOLW\ VR KH DJUHHG WR JLYH WKH %LEOH 6RFLHW
PDWWHU KRZ ORQJ VKH OLYHG %RWK SDUWLHV UHDFKHG DQ DJUHHP
WKH SURYLVLRQ RI WDNLQJ FDUH RI KLV VLVWHU HDFK \HDU XQWLO K
PDQ\ PDQ\ RWKHU FKDULWDEOH RUJDQL]DWLRQV KDYH EHHQ GRLQJ \

+RZ DERXW \RX" :RXOG \RX EH LQWHUHVWHG LQ IXQGLQJ D FKDULWDE
DQRWKHU IDPLO\ PHPEHU" $OVR LW FRXOG EHQHILW \RXU ORFDO FK)
SDUWQHUV WKURXJKRXW WKH \HDUV WR FRPH ,W ZRXOG DOVR SURYI
KHVLWDWH WR FDOO PH RU HPDLO PH DQG , ZLOO EH WKHUH WR DQV_.
FRQVLGHUDWLRQ RI VXFK DQ LPSRUWDQW PDWWHU DV WKLV

B EKE
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. KDVDXH/ Q. SHRSBIVRZ DNWLRAIK WHGERRYR \ RAUFKXUFK! © KBIWHOAMR WQIV\KDAP LIKWDMERND Q7
&KXK 0 HP BHVHHP \VHIBBIW/ \WWHKDLYK BDDW IV WDAKH - DUHQRAZ DG WLRXI K \WWH GRRU DABDMRAQIBDN
KRGV 7KHIRBZ Q) DMFGI DVQINSUMEY R DIRAUZHNVXG 7MBGIKHSYEVR \WHSYE: WD Z GBDGHYHY
7@ U WHPROMR )HDOY  SP 7 SP : HZIOWDDERAW KRZ HOUHDY D5HIIRQDEDY D1 DIRY

ZIGH" HRP IQDIRQ

0 RWBHRSBIKDYHD SBGHMP IQHGIG-DR ZKRZHDUWHDY DAKXIK $QGWH  KDHG-AGGRRIFHOQ) WHUQROHP HY!
ZIW\WHEX@Q \ RAUEXGQ WH GIHE RODUHIXDUEDAY %WIRNV UP DQ Z KIBIRKXUK DAMIEDIHIY GRZ Q \WH
IDMR G-BUBMERQ DG EHIHA CUHRQWHUVH + HIH/ DMP SBIFKXUK DAHAP HQV
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7KVWP HR \ HOUIQWHFR SRIDMZ REGWHDQZ HMR\VDIIIQ) SHIRP DIFHLY DZ D V ¢ HAY UHEUDQG RAYHOHVES FRD/
R SIQADQ \MJQ RUBIR &DQZHIGGVRP HZD \R\D ¢ HOUHXQTXH Z HFDUHEDQ WIQ) WDNFDAHY SHRSBIVR

FKOQHWHUSUWHRFHYHSIG-DY DG WRXI KW CERAAKE

, 0P SIRXGWREHDR$P HIFDRQYEBWIN, BHIYHZ HE R&KXNASIQDRDMERNHZD DZD. \WDNCSSHXY \RWHA HZ
*HHDIRQ $ ZD WD DOV EKUIMNDGWH P IOV RAUFKXUIAKHY DIHFDBGWR SHIRP - SKUMAQXY WHKRSHR JBU

QWY XSFRP 1) VHIHY 0 DUN\ RAUFDBEUIR) HE DG %DEQ VDN SDWR FAKXUK JURZ W EXWP DQ
R RAURKXUKHY WK J BIVR FU-DM D FROMMNDGGE DMERAYHEUDQG ,QP D) FDVHVDVP SBIGIR LY DONDA QHG-G

EXANQP RIWDHY ZHQHEWRDQZ HAMWHTXHMRQE KDAY DQ$P HIFDQYESINANE

<RUBIDQGLY DFRP BQDIRQR \WHHBP HOVWDAGH IQH\ RAUBKXUK 7KHVHIGRGGH\ RAUP MR BIR &KIMIDOHARY
7KHILWYAMS LQCHIQQ) DO &KXUKE/ BIDQGLY/ VR UH REXV RQ- HXV &KUIMABRMED WHH TXHMRQ/ FDQDAMA
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: KDWDV+HFDBG\ RAUBKXIK \RGR' &RXGEHQ) DSIRGSP HIFDQYESWAMILYH\ RXDOW:  HODQZ HAMY
TXHMRQIQEHMRD2 (H

+DHZ HVENHQDGYDQEIHR \WH SRZ HIXADQGSRAYHP HADIH/R WH$Y& DOG\WHSY&&5"
+DyH\ RX EIDQARP HSDVKRYBANR FKXUAK DR\ RX FRXG GR FRMER DIYHD \R EXG D BIDQE DQG JHA RU
UK BHIDIHG ||\ RYEHIHHIY XQQEIBHG 6HMRQ7KUIH ) HE

$AESRAMED \ RX DUH MWD GBI Z RUHS CERANAMESIQY) RQDOQE IQH 7KHIHFHIBIAD DHVRP HIAXH/ \WDNFDQ
\M.DDFKXUK LQAGHRANT KH) RXW DQG I DOHMEQLY CERANT W JHY DIG5HSRQMVE

<RAUB QGG IV ROWHEH 7KV IGFBG\ RUXQGHWIGEQ) R Z KDADR$P HIFDQYEBWANY $ Q7 BIDQGP HXQ/
FROIGHIQ) Q7 YMXOOHBP HQV' SRMED DQ$P HIFDQYEBWIMBIRIQHYHY FKXURK P HP EHA/ FDURQ\WH WU

217"

7KHVRQ HWELDQB/ VSHINLQD YREHWDAP DIRKHY/\WHUDXGHZFH $UH\ RX C5SHIIY R\ RQIHURURTHUSHRSEI 0 HD
RIZRP HY QAYIGOYRULP 1BV $QZHIQ WHHTXHMRY Z IOKHS \ RX GHIQH\ RAUBDGYREH ; (@7 HP D\H
HHY VHWIRQIQ) HEXOW \SHALIED® DERAVAWH YREHR &KUMAV$V\ RAUFKXUK JURZV \ RAUBLDQG HYROHV\RNH-B

SORHZ W\ RAUGHYHBSQ) R \ RXQ &KUMIDYY/ SHEDQEQ) FDQKHS \ RV IQVREK

FI5 (03+566

5(9 7,0 6&+: $57=

7KV P RQN GV SID. \WDA RGZ IOMHIWHQDGGHP SRZ HAMH\ RN IQWHEHDCSHIIRD / HAXVSUD. | RUDOWRHIQRIHS
10 7HQ WDAKH-+RD 6SIVZ RGIYHMP QVAHIP HWDGGZIVGRP DOGKHS WHP \RJIURZ Dv\ RYQ) BOGHY/ IQWHU

AXUAHY DIGARP P XQWAY 0 D WHVIILMDOR IXGHWHP D/WH SRMED FRUGHUP IQWY DY WHURD@Y DOG YRADIRD

[ HAXYVDORSD 1RUDOR R RAK ZKRP LUTKWEHIRQ WURXAIK HP RIRIBOP HMIDSK\ MEDORNVSIUMYOCEVANY WDV HXV
ZRXGZUISWHP IQKYVEMQ D VOGHW WH WRJIKIQRWHOKWNR DQZ @ 6MODEKY GRRUTWDY WHSHRSBIR

* RG RKHS RHR WHH\ RAK B \VKDUQ) FRP SDMRQ HP SDKM FRIFHDDAGDOAMIQ) HOU

/ AAXVSID, 1RURXUS\VRADM( [ HEARYHO LQWWMU- HIQLHUBRKQHGHU Z KR QRARQD RYHYHY RAUBIIRQ\ RAK SIRILEP V EXWKDY
DGHS KHDWRU\ RAK DQG\ RAK P QWY DQGIY FRQIONG) \RVIXG DIGJIWRZ IQ\MY 1P SRVEQADBDR PIQWY  / HAXVDOR
D IR0 RJIDQYEE DOGRURKM-UIIRQWEH ZKROMIQRIHGIO\ RAKP IQWY 0D WH DIGDOR XV WP IGERA RAK
R KRZ XQTXH YOBOE®! Z RG-UXODQEP SRYEQAKH DUHD/WWH BHFRP HRXUXMIHGDGHY IQWHAXUK $VWHVAUSMIH
DV ' ROWBINDQ RHBRNGRZ QRQ\ RX BHFDXAH\ RX DUH\ RQ) EXWHADQH] CP SBIRIMHEHRAYHY IQVSHHK IQFRIBANQ
®YH QI DWW DIGIQSXUN

, 7l RK 19
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