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+DP P HIVO LV QRWNKMADY D SFH VR JURZ
IRRG EXWD QYLQJ HYROYLQJ ADQGVFDSH VKDW
FRQQHFW SHRS® VR VKH QG VKH VHDVRQV DQG
HDFK RVKHU 7KLV LV P DGH SRWIEGH E\ VKH
VKDUHG FRP P VP HQWRI RXUVKDUHKRGEHWY VKH
HOHW\ RI YRXQWAHUWY DQG VKH P DQ\ KDQGV
DQG KHDUWV Z KR FRQWLEXVH VR VIKH | DUP &/
NRXUQH\ \ HDU DI V#4U\ HDU
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+DP P HMO § \RRGLVD  KHABUHRUDQAD®
FHOWLHG IDLP 1Q 5XWANHU QRUKHLD YRUOKR®

Z KHH DIUFXOWH HFR®J\  DQG FRP P XQIW P HHW

(\WREQKHG 1O XQGHUYRUKR® VS NRVRUG S 6

WHIDWP [VSDUARI D ELRDGHUYIMRQ VR SIRWRDOG

FX®WDW DI UEX@XUDODQG | RUIXMUH JHOH DWRQV
| RWMUD YLEELDQAUKUDODH DQG WHQIWHQ GFDO

RUWDQIE | RRG SLIRGXPARQ
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Q +DP P HIW® Z DVIXQE\ 1 HORQDQGO0 D\ D Z KRKDYHERVK

EHHQ SDUAR! ViKH VIAQDQWIMDP MQFH 7 RINVKHU Z HFRQAOXHG
VR GHYH®RS WH IDLP DV D S@FH ZKHH WHIHQHDAYH IRRG

SURGXPURQDQG FRP P XQW EXIAEHQJ JR KDQGLOKDQG

1 HORQLVRWILOD® 1LRP & R&P ELD DQG EUQIVQHDUD D GHADGHRI
KDQGV RQ H SHUHQFH LQ UHIHQHUDWYH 1 DLP LQ) DALRW WWH 1 RUGLE
WHIIRQ +H KRGV D 0 DWAS/ GHIUHH 1Q $IWRHFR®RI\ DG KDV
FRPSOMAG WH RUDQE IDPLQ) HGXFDARQ DWW . DO
/| DQGEUKIVWNR®! $SW+DPPHUO® KH LV UAVSROME®! IRU ARS

SOQQQ) SWRGXPMRQ DQG GD VR GD. IDLP RSHIDARQV 0 D\D
ZKR KDV LIRRW 1Q * HPDQ DQG D EDANJWRXQG LQ |LQDQFH

HOYLLRQP HOW DQG  GHYH®RSP HOWWXGEHY DG LOMIDMG |RRG
i WP V RYHOHHVP DQ. Rl VKH | DUP &/ DPAYIMHV EH RQG VIKH | LH@G

6KH FRRUGQDWV FRP P XQW HYHQN P DQDIHV YROQWMHU DQG
VIXGHQW SDUADHUKISY  VXSSRUN UHVHDUFK FRADERUIDMRQY  DQG

KDQG®NVFRP P XQIFDMRQ DQG RXWHDFK

7/RIHMVKHU ZH WWZ DUG VWH QG DW+ DP P HUOLO Z WK FDUH DQG

LIOMAARQeeZ RINQJ VRZ DUGV D P RIH UMM@HQW HFR®RILEDO DQG
VRAD® HQIDIHGIRRGM WP RQYRUKR®
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© H FROAQXHG RXU ZHNO  YROQWHU
D VeeQRZ KHB RQ 7KXU/GD el LRP
0 DUFK VR 1RYHPEHU $V DDV ZH
HQGHG Z VKK D VKDUHG OXQFK |RU VKRV
ZKR ZIMKHG VR WID  7KH SXUSRWH Rl
WWHVH GD\ V UHP DLIQV VKH VOP H VR EUQ)
SHRS®!I VRIHWHU DIRXQG P HDQQIIXO
Z RIN FUHDWIDVHQWHRI FRP P XQW DQG
VXSSRUMKH GD\ VR GD\ LXQQIQJ RI WWH
|DLP

/Q DEGMRQ VR RXU Z HHN® YROXQWMHL/
Z H Z HBRP HG VHYHLDOVKRUN DOG BRQJ

WAP YROQMHY DQG QMUY ILRP
' HOPDIN DQG DELWRDG 7KHVH WDV
FUHDWG RSSRUXQMHV [RU P XWDO
GDOQ) FXAXWO H FKDQIH DG D
GHHSHU GLYH LOWR UHIHQHLDWYH 1DLP LQJ
SUDPAFHV

2 XU YRX\QWHY SO HG D YMZO URGH
VKLIRXIKRXWWH VHDVRQ VWKH  KHGHG
NHHS ZHHGV 1Q FKHAN  SUHSDUHG VKH
WALZ EHW) [IHG IRURXUQHZ VHD SIEN

FRQPHSW VXSSRUMG ERK S@QAQI DQG
KDUYHVAQJ  DQG Z HH LOYROYHG LO P DQ)

RIKHU DVSHFW Rl GDI® IDLP @H 7KHU
HOHU\ FXURMW DQG FRP P WP HOW
P DGH D UHDOLP SDFWDQG Z H DUH GHHS®

JUDVIA XA RUMHUFRQWEXVIRQV
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7KH VFDVRQP DUNHG DQRWHMIQULFDQANVMS
|IRZ DGLOWHGHYHBSP HOAR +DP P HYO : H
FROAQXHGVR AYHMI\  DQGVAHIWHORXUP DUNHA
FKDQOHY Z KIGIGHHBHIQ) IHIMRQKLSVZ WK RXU
FRP P XQW DQG SDWHYDRARWYRCKRP QWL
VHRAROZ HSURVIGHDQRYHYHZ R RXUP DIQ\VDBV

DYHXHVDQG SURGXPARQH | RIWWIM HDU
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HFROAQXHG JURZ 1Q) DAYHUHUDQIHRI RYHU  YHIHVIZEG®
DQG | ®RZ HUFLRSV XMQJ P DUINHAI DUEHQ P HVKRGV | REXVHG RQ
VRIO KHDOK : H LQARGXFHG VHYHWDO Q2 H SHUP HQ/IO
YDUEMEVEVXFK DV DXEHULQHY P HRRQV DUAFKRNHV RNLD
MQI®!I FXFXPEHY DQG VRP DAMREZ VK P LU HG UHXOV
Rl HUQJI YDOXDE®! LOWLI KW RUIXWKUH VHDVRQV

7 KDQNV VR D FRAERWDARQ Z Wik D GRFDAI DLP HU Z HH SDQGHG
RXU SRVID/R SLRGXPRQ XMQJ KLV P DFKIQH)  HQDEQQ) XV VR
\VFD®I XS DQG P HHWP RUHRI VKH GHP DQG 1 LRP RXUFXWWRRP HLY

H DOR SUWHSDLHG DQG SMQMG RXU VHD SIEN WADZ EHU
IlHG Z KIFK RSHQHG VE R GD\V D Z HHN IRU VIKUHH Z HH\V 1O
VXP P HU DQG ELRXJKWP DQ. YIMVRWY GLLHAV® LOWR VKH 1DLP

H SHUHQFH

$V Z H EXLOVRQ SUHYIRXV® UHFHLYHG VXSSRUMLRP 0 HUNXU
) ROGHQ RXUELRGAYHUW H | RUN KHBHG XV | XUAHU HQKDQFH
\WH IDLP DV D YIELDQADQG HFRBRILFD® UFK MQGWDSH 2 YHU
WWH QH W HDWZ HDIP VR H SGRUH VH HFRQRP LE SRQUDOR)
|®RZ HY/
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7KLY VHDVRQ P DUNHG WKH IRXUK \ HDU RI RXU &RP P XQW
EXSSRUMG $ JUFXOXH &6$ VFKHP H DQG Z HZ HH SGDWHG
WR ZHBRPH PHPEHU& EL EDJ \XEVRFUEHW/ DQG
W DD ED) VXEWUEHYW 5HVSRQEAQ] VR ERW P HP EHU
|HHGEDAN DQG RXU RZ Q SLRGXPVIRQ FDSDAW Z H H WQGEHG
WHWDWRQIWRP VR ZHHWRI UK GRFDOYHIHVIEGN
KDUYHWMG GLUHAV® | LRP RXUI LHGV

0 HP EHW/ FRX@ FKRRVH EHVZ HHQ VR SIFNXS GRFDWRQV

5 XWINHU DQG 5° QQH 7KH P DNRUW RI P HP EHLV SIENHG XS 1O
5 XWNHU ULHQ RUALQJ ViKH IDLP DVD NH JDIHUQI SRIOADQG
@FDORRGKXE : HDUH SWRXG Rl VKH VWRQJ FRP P XQW \KDW
FROAOXHY VR JURZ DIRXQG RXU &6$ DQG JUDWA XOI RU ViKH

FROWOXHG VXSSRUNDQG WXVARI RXUP HP EHL/
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2 XU FR@MERWDIRQ ZIWMK UIHWIXLDONV DRRW  YRUXKR®P

FROAWOXHG VKLV \ HDU Z LW VHYHLDO®RQI WP SDUAQHLY DQG D

IZ QZ RQHV MIQQ) RXU QHVE RN 7KH UHDMWRQWKLSY
UPDQ QYHUMHEVRPH UHWEXWDQV FRPPIW VR @UH

TXDOWAHVRI VSHALLIF ARSV Z KHUHDV RWHWYY SUH HUIT G LEGH
VKRUMPRMFH RUGHWY EDVHG RQ VHDVRQDDYDLMELDN

7KL\ HDU Z HP DGH QRVEE®! SLRIUHW O LP SLRYLQ) GRIDMEV
Z H GHAFDWG \SHALLE GD\V IRU RIGHUQ] DOG GHOYHUHV
Z KIFEK VWHDP @OHG FRP P XQFDWRQ DQG WHGXFHG VWHW
GXUQJ SHDN KDUYHVWWP HV / RRNIQ) DKHDG ZH DP R

| XUAMHU WUHQIVKHQ VIKHVH SDUVQHUKISY B\ FR S@QQLQ) WKH
JWRZ 1Q) VHDVRQ Z MK LOWAHVMG LHWIDXLDQW DDIQLQ] RXU
SURGXPIRQZ VK VKHUQHHGVP RUHFRVHOD
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Z DVVKH [ LUDMW HDUZ H WIDQ D IHIX@UZ HHNO 1DLP KRS
RSHQ HYHU ) UG IWRP -XQH 6HSWP EHU I URP VR
/KL ZDVv D ELJ WHMS 1Q PDNQJ RXU SUIRGXHH P RWH

DFFHVME®! DG LQ EXLAHQI D P RUH FROMWWHOAFRQOHPRQ Z VK
GFDORXWRP H/

7KH KRS EHFDP H D SRSX@UVSRWGQRWRQD RITHUQI RXURZ Q
| UHVK YHI HVZEBN EXWDOR RUIDQLE SLRGXFW I LRP RIKHU GRFDO
SURGXFHY 7KLY ELRDGHQHG VIKH DSSHDODQG KHSHG | RWU D
VWRQIHU GFDO IRRG FRPPXQW 2 QH NH EHQHIWZ DV D
LHGXPARQ LQ VSRQQHRXY YIMVRWY GDYLQ) GMDSSRIQMG DV
SHRS®IFRX@ QRZ LH® RQDUHIXDMUWP HVR KRS

H Z HIH HVSHALD® HOFRXWDIHG B\ VKH QXP EHURI UHWLDLQY]
FXWWIRP HUY DQG WWH | LHTXHQR Z VKK Z KLEK YHI HFVIDE®N VRTS RXW
TXIEN® : KI®! WH VKRS GD\ ZDV D XFFHW ZH DIH WD
UH GPQJ RQ VKH | RUP DADQG KDYHQM HAGHALGHG Z KHKHUVR
FROWOXH LOVKHVDP HZ D\ RUUHYLVH VIKH FRQFHSW RUQH W HDU
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WK VIKH JHQHLRXV VXSSRUM LRP -\ W ) ROGHQ 1O ZH
OMXQFKHG D WP DIVFD®! P XWKLRRP  SLRGXPURQ XQWIOMGH D

VKISSIQ) FROIQHU 7KLV \ HDU Z DV DA DERXWGDLIQ) DOG

H S®RUQJ P DINHWSRWQWDO DOG Z KLB WUHP DLQV DWDQ HDUD
WRIH VIKH UHVX@V Z HH SLRP IMQJ

Q\SUQJ ZH FRP SGMAG ViKH VWS Rl WH | XMQI FROVIDLOHU
DQG FDUUHG RXW VER H SHUP HOEO WRXQGV R R WHU
PXWKWRRP FXGWDARQ RYHU WH WXPPHU ,Q VRO ZH
KDUYHWHG DLRXQG ~ NJ RI P XVKLWRRP V P RMRI Z KLFK Z HH
VREG GLHAV® VR SUYDW FXWRP HU/ Z VK D WP DEBU SRUARQ

JRIQJ VR UHIDXUDOWV

6R IDU Z H KDYH |RFXVHG RQD RQ VKH | IXIMQ) WRIH VRXUAQJ
SWIH IORFXOWG JWRZ EDIV IWRP  -XVDQG : KB QRW
HFRQRP LFD® VXWRIQDE®! WLV Z DV D ®RILFDODOG &Z UWN
HOM SRIOMRUEXIGQ) H SHUHQFH ) RUWH FRP LQJ VHDVRQ
Z HS@Q VR EHILQ SLRGXFIQ] RXURZ QJURZ EDJV DQG VR LH LCH
RXUWRUWDIH DQG VDBV i WP V @)\ LQJ VIKH JLRXQGZ RN IRUD
P RUH YLDE®1 DQG UHMAHQAP XVKLRRP HQWASUMH LOVIKH | XWKUH
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7 KURXIKRAWMHVFDVRD Z HKRWMG D A YHYHUDQIHR
SXEQE DQG SUYDW HYHIAWWDWEURXI KWBHRSBI FERVH
VRUHJHIHIDWYHIDUP 1Q) FRP P XQW DQGEFDORRG
FXOMUH 7 KHVH DRI KDYHEHRP HD YIVECEDUWAR
KRZ Z HVKDUHNQRZ ®1GIH FHBEUDMWHVFDVRQY DQG
LOVMRWHYIQRWHOHRQWHIDP |, QDEAWRQWR
WHUMRADIDQG HEXFDARCDOYDOH WHHYHIVKDYH
DOR FROQMEXWSP HDQQJI XA VR RXUI DUP &/LGFRP H
VXSSRIAQ) WHVXWELCDELON Rl RXUZ RN
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. HNENHGRI WWHVHDVRQZ MK D
SOOV\DB! 1Q WH JUHHQKRXH
RIHUIQ] D ZIGH VHBPARQ Rl
\VRP DR VHHEIQIV DQG  RWKHU
ARSV 7KH WURXW H AHHGHG
RXU H SHAVIDMRQV Z VK YIMVRY/
ILRP  D@RYHUVKH IMDQG DQG BRW
Rl SRMMAYH I HHGEDAN

H FROAQXHG RXUFR@MERUMRQ
Z MK D FUKIVH \WKLS FRP SDQ. DQG

KRWHG IRXU VIKUHH KRXU IDUP
H SHUIHGAHV  IRU  IQMULDARQDO
IXHW ( DFKYMWZ HBRP HG &
SDUAASDQW DQG LQFOGHG D
IXIGHG VRXU R WKH IDWP
VHDVRQDOMMQIV DQ LOWMLDPYH
DPAYIW DQG DVKDUHG OXQFK Z LV
GHWHUNQVKH JUHHOKRX\H

7KH HYHON ZHH D JUDW \XFFHW \WHQIWHQAQ) RXU
FRQOHAVIRQ VR | RRGVRXUMP RQYRUKR® : HUWHH AWG\R
VKDUH VKDWZ HYH DRHDG. LI QHG D FRQADRWR FRQAQXH WKLY

FRAERUDARQLO

DQG



$1VWU D JUHDW\XFFHW Z WK VKH
FROFHSWIO VLY \ HDU ZH

WDMRWPPHG RXU  JUHHQKRX\H
DIDQIQR DR\ AQHP DVSDFH ,Q
FRDERDAIRQ ~ ZIMC W
DARADARQ  § NRERUXR®  ZH
VARLHHOHG VE R VMRXJKWSLRYRNIQJ
LBV 6HIG 7KH 8 QRG 6VRU é
DG & JDMDV $®DQDRé  7KH
HYHQW Z HHP DGH SRME®IE\ ViKH
VXSSRWW  ZH UWHHYHG IWRP

0800(5).70 6o MDAMHOIRIKRD ) RGHOLO

6&5((1,1*6

,Q FROERWDARQ Z I D GRFDOFKH
ZH KRWAG D FRPP XQDO WFR

AQHU XMQ) TUIHWK  LQIUHAHQW
ILRP WH IDLP DQG RWHU KLIK

TXDOW  LQIWHAHQW  7KH  HYHQW
ELRXIKW VRIMKHU GFDO IRRG
HOMXMDVV | RU D VKDUHG \XP P HU
P HDOLO VKH JUHHOKRXVH 7 LENHW
VRG RXW ZIWKIQ WR &V
KUKDKWQ ~ WH  JWRZIQD

7$&2 ' ,11(5 FRPPXQW IOMHW 1O IRRG
H SHUHQPHVIRRWIGLQVIKH | DLP
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H SDUASDMG 1O \WH
)DPPHY  ODINHW  DW
0 °EHIDEUNNHQ 1O 1H°
ZKHH ZH P DIQ® ELRXIKWD
FRRUXO DQG  DEXQEDQW
VHBPMRQ R VRP DRV 7KH
P DUNHWSLRYLGHG D FKDQOFH R
VKRZ FDVH WWH GLYHMW DQG
TXDODN R RXU \XPPHU

SLIRGXFH DQG FRQQHPW Z WK
FXWRP HY [LRP RVKHU SDUV

Rl VKH MDQG

2Q ZHEHVED PROQV
GXUQ) $XIXVW ZH KRWHG
RXVERRU<RIDIQWKH* DUEHQ
IQYMQJ  SDUAASDOV R
FRQQHAW Z WK WWHU ERGHV
DG VKH VXULRXQGEQJ QDLH
3UWDPWAQ) DP RQJ ViKH S@QW
RIHHG D XQTXH VHOWRU
H SHUHQAH DQG RSHQHG XS
Q-Z Z D VVR HQIDIHZ LW VKH
IDLP \SDFH



OXITLQ) RQWKH VXFFHW R @WV
\ HDW&/ &XOMWH : HHN RQH R

RXU YROQWHY KRWMG VER
NRP EXFKD Z RUNKRSV 1Q VKH
JUHHQKRX\H 3 DUAFLSDQW
GDUHGKRZ VREUHZ \WWHURZ Q
NRPEXFKD XMQJ  VHDVRQDO
QUHEHQV DG H SBRUG
IHPHQDARQ DV D @INQ

- 20 %B&+S FUHDVYH SURFHW

25. 6+23

,Q DEAAMRQ VR SXEQF HYHQWNV
Z HKRWMG D QXP EHURI SUYDW

WRXW DQG YIMW  7KHWH
IOFOXGHG VRXW/ 1RU YRUKR®
& NRVRUEY * HQHLDO $ \WHP EO
[$*  URUXR® DG DQ

LOMUEDARQDO  UHVHDUFK WP
ILRP WH 7$(/DEV SLRWRW

7KHWH JDMHUIQIV RITHHG DQ
IQGISW GRN IQR RXU
SWDPWFHY DQG DARZ HG XV R
EXI@& WHDMRQWKISV Z MK NH

35,987( 9,6,76  \yENHKRTGHW/LQWMH UHILIRQ DQG
$1° " (/1 (*$7,216 gyRras
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7K HDU + DP P HY® VAWHQIWHIHG LW
FROCHAMRQVED@ CDARCDD DG
LOMLDWRCD® WURXIK QHZ. FRIDERUIDARYY
GQ WP SDWZHIKLSV DQGVADWILE SURMPN
7 KFVHUHDARQKLSVAKSSRINRXUIURZ W H SDQG
RXUNQRZ BGIH DQGFUHDWIRSSRUMQMHAR
H SHIP HOMQQRYDM DQG\WKDUHRXUZ RINZ LW
Z IGHUCHE RNV






: H EHFDPH SDUV Rl WH LOWUDWRQDO 7$(/ DEV UHVHDURK
SIRMIFW Z KIFK DIP V VR HARE@K DJURHFR®JIFDO@VQI @EV 1Q
ILYH ( XURSHDQ WUMVRUHY LOFOXGIQ] YRUKR® 5XQQIQJ IRU
WUHH \ HDW/ [LRP -XQH WH SLIRMPMY FRRUGIODWIG GRFD®
E\ $DKXV 8 QYHUW DQG ZIl® VHYH DV D SOMRWP IRU

IQORYDARQ UHHDUFK DQG FRP P XQW HQIDIHP HQW 1O
VXVWBLQDE®! | RRG A WMP V/

© HZHWH RIIAD® WHFRIQ] HG DV' HOP DINV VHFRQG 6@Z ) RRG
)DLP  MRIQIQJ DQ LOWUIDMRQDOQHVE RN RI [DUP V KDWSURUM] H
EIRGLYHUMW FX@OWDO KHUVBIH DQG  HFR®RJILFDO WMZ DUBWKLS
7KLV UHFRIQMRQ FRQOHFW XV VR @N\H P IQGHG IDWP HY/ DQG
VWHQIWHQV RXUYRIFH 1Q SIRP RWQJ JRRG FBIDQ DQG | DIUIRRG

$IWUD \ HDU®RQJ SLRFHW Rl HYDOXDWRQV DQG FDUH XOS@QQLQJ

YRUKR®V SNRMRUWG $6 GHAGHG VR PHUH ZIW \WH
DWRADMRQ $QGHIDDWEH 7KH VKDUIHKRGHW Rl %RUKR® V
ENRVRLG $ 6 Z HUH DPWYHO LQYROHG 1Q WH SWRFHW DQG JDYH
WHLU FROVHQWVR WDQW HU WHLU VKDUH LOVR D P HP EHUKIS RI

$QGHIDDUWEH 7KH P HUHU Z LORIIAD® FRP H IR HIIHPWRQ
DQXDU WV PDNQJ +DP P HU® SDUNVRI D QDWRQDO
P RYHP HQW GHGIFDWMG VR SUHVHUYIQJ IDLP @QG  VXSSRUAQJ

\ RXQJ IDP HU/ DQG VWHQIWKHQIQJ LXUDOFRP P XQMHV : H VHH
WLV DV D YHU SRVIMYH\WMS RSHQIQI XS QHZ RSSRUMXQMHV IRU
FRADERUIDMRQ NQRZ BIGIH VKDUQJ DQG JURZ W

© H WHPHLYHG SWHDSSWRYDO IRU WH (8 <RXQJ )DWP HW * LDQW 2 QFH D@
WHTXILHP HOW DUH IXOUEIG 1Q VSUQJ WH JWDOWZ L@ SIRVIGH HWHQWDO
| LODQFALDOVXSSRUMR | XUMHU GHYH®RS + DP P HU/O V 1O LDVWAKPXUH FDSDAW DQG

@RQ WP VXWILQDELDN
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. HDUHH AWG VR EXLAS RQWH VRIG | RXQEDARQY
Rl SUHYIRXV\ HDW/Z KLBIWSSIQ) LOR DQHZ
FKDSVIAUIRU+ DP P HOW® 7 KHP HIHUZ WK
$ QGHODDUGH Z L@P DNHWKHIDUP SDUARI D
QDRQDCP RYHP HOAGHAFDWG VR SUVHUYLQ)
|DLP @QG VXSSRUAQJ \ RXQJ | DLP HY DQG
VWHQIVIKHQLQ] UXUDOFRP P XQIMHVEERSHQLQ)
GRRU/VR QHZ QHVE RUNV UHVRXUAHV DQG
RSSRUMQMAHV

/ RRNLQ) DKHDG Z HZ LOFRQAQXH LH LQIQJ RXU
SURGXPVIRQW VWPV HQIDILQ) VIKHFRP P XQIW

WURXIK VKHIDUP VKRS VHD SIENHYHQW DQG
VKDUHG P HDOY DQG GHHSHQLQI RXUFRP P VP HOW
VR UHJ HOHLDAYH SUDPEHY LV VARQJ
SDUAPHUKISY QHZ UHVRXUPHV DQG DFGDUYIMRQ
Z HWYS LOR Z MK RSWP P DQG
GVAP LCDARQ

N



