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7KLY \ HDU WH 8 NIDIQDQ 1 DWRQDO: RP HQY / HDIXH Rl $P HUFD FHOE
WDWV W W\ HDURI FRP P IM¥ HQADQG VHWIFH R WH 8 NUDIQIDQ FRP P X
QW ERW LQWH 8 QWG 6 \BMAV DQG DELRDG

$VZHHP HUH IRP \ER\ HDW/ R D J®REDOSDQGHP IF ZH VHH WH HIIHFW
IWKDG RQ RXU RUDQ] DWRQ RXU DELOW \R UHVSRQG R \WH QHHGV Rl \WH
FRPPXQWAV ZH VHYH R WMVH IXQGV \R HQFRXWDIH P HP EHUKIS
JURZW DQG P RWAIP SRUBQW\R H SHUHQFH \WWH Z DUP W RI RXULQ SHW/RQ
P HHWQJ V DQG HYHQW + RZ HYHU \WH FKD@IQIHV Z H IDFHG DOR JDYH UVH
W QHZ FDSDEIQAHV DQG DQ DSSUHFIDWRQ |RUHBIPWRQE FRP P XQEEDWRQV

DQG IRUWH SUHFIRXVQHW Rl WH VIMMUKRRG FRQQHPWRQ WDWY HQKDQFHG
ZKHQ ZH DIH \RIHWHU 1Q SHWRQ 7KH SDQGHP LIF DOR DIRWGHG XV WH

WP H R FROVIGHURXUIXWWIUH DQG KRZ ZH QHHG R HYRQH W EH HYHQ P RUH
HITHRRYH 1O IXO@I RXUP MMRQ

7KLY IV RXUIUAMP H SIRGXFIQI DQ DQQXDOUHSRWAKDWIEINHY D ELRDG GRN
DVIKH DRIV DQG LP SDRFARI RXURW DQ} DWRQ GXUQJ D\ HDUIQ Z KIFK D@
RUDQ] DMRQV JWDSSGIG ZIW KRZ R P DIQMIQ P RP HQMP GHVSIM WH
SDQGHP IF : H DWH FRP P IWHMG VR EHIQJ DFFRXQIE®! DQG WDQVSDUHQMQ
DOZH GR 2 XUP HP EHUKIS IRP 1HZ ( QJ@QG R &DARWD DQG HYHW

ZKHWH 1Q EHEHHQ LV GHYRMG VR DQG SDWIRQDW DERXWH RU DQJ DWRQ

DQG IW P MRQ : H KRSH WL ®YH IRUS NUDIQH DQG DEOWIQIV 8 NIDIQIDQ
VKIOHY WIRXI K 1Q WLV UHSRWV

1\ RX DUH IQMUHMG 1Q GIDWIQ) P RUH DQG NRIQIQJ XV DV Z H FRQMXH RQ
RXUSDW Rl DGYRFDWY HGXFDWY FXGWDWQ DQG FDUQI \ RX FDQ IIQG
XV DAKQZ @ RU

6 LOFHUHO
1 DWB@H 3 DZ GIONR
3UHMGHOWNVB 1: /$
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( WEEQ/KHG 1Q WH 8 NIDIQIDQ 1 DMRQDO: RP HQV / HDIXH Rl $PHUFD 81: /$ LV \WH ®Q
JHWIXQQQ) DQG @ HW\8 NIDIQIDQ Z RP HQY RUDQ] DMRQIQWH 8 6 7 KURXI KRXWIMH \ HDWY RXU
P MRQ KDV EHHQ R SURP RM DQG GHYH®S HGXFDMRQDODQG FXGMUDOLQMDWYHY DQG SURYIGH KX
P DQUMIUDQ DWIMBQFH \R 8 NIDIQDQV Z RUBZ IGH 6 SHFLLLIFD@ Z H

I SUHVHYH 8 NUDLQIDQ QDMRQDOLGHQWV DQG FXGMWDOKHIMII H B\ VXSSRUMY \WH UHVHDUFK
DQGWYG Rl 8 NDDIQDQ KMRY  QMUIDMUH DUWVFXEGMUH DQG WDGMRQY

IQRWP WH SXEQE DERXWS NIDIQH DQG IW FX@YUH 8 NIDIQIDQ KIMRY  OQIXDIH QAMUDWUH
DQG DWDV Z HGDV 8 NIDIQIDQ VRFIDCDQG QDWRQDAGHD® DQG DVSILDWRQY

N SURYIGH 1IQDQFIDODWIMBIGFH R SHWRQV Rl 8 NIDIQIDQ GHVFHQWZ WIQ DQG RXWIGH \WH
8 6 VSHFLIFD® |RUHGXFDWRQ DQG UHVHDUFK LOWR 8 NUDIQIDQ KIMRY  DQG FXEMUH

< QWD DQG P DIQWIQ WAV Z W RWHUS NIDIQIDQ RU DQL} DMRQV DV Z HODV Z W $ P HUFDQ
O DQG  LQMUDWRQDO RU DQ] DWRQY \WDW KDYH HGXFDWRQDO DQG  FKDUMPE®! REMIPWYHY
HVSHFLD® Z RP HQV RU DQJ DWRQV

O VXSSRUT KH 8 NIDIQIDQ 0 XVHXP 1Q1 HZ <RWIN IRXQGHGE\ WHS81: /$
O SDUNELSDW 1Q 8 NDIQIDQ $ P HUFDQ DQG LOMUDMWRQDCY. RP HQV P RYHP HQN

QWL PIMWRQ 81: /$ PHPEHY DUH JXIGHG E\ SUQFISGN Rl & KUMADQ HWMIEV  UHDI LIRXV VRGIU
DQFH  SROWFDOQRQ SDUNDQVKLS  DQG XQYHWDOHVSHRFWRUKXP DQ W KW
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P DUNHG \HDW Rl WH 81: /$V DRRNVP 1Q WH 8 QWG
6 VMMV © RYHUQQH GHFDGHV GHGFDWG R DGYRFDWQJ  HGXFDW

FXQYDWY DQG FDUQI RQ EHKDO Rl 8 NIDIQH DQG WH 8 NUDIQIDQ
$P HUFDQ FRP P XQW

7TKHPHPEHUKIS R WH81: /$ IVGEAYHWH ERW JHRIWSKIFD®
DQG GHP RJWDSKIFD@

+RZ HYHU Z KDWXQWMV XV IV RXUGHGEDWRQ \R RXUP MRQ DQG D
EHTH WDVWRI HWHUZ H DUH VWRQIHU + HUH IV RXUMRY [URP
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) IRP FROWMR FRDWVWH 81: / $ FRP
P XQW FRP SUvHV YDQFKHV  Z W
QDU P HP EHW 1Q VAV

m D\A(LQJ \RQ ' & Illinois: Chicago #29, 36, 85, 101, 140

Michigan: Ann Arbor #50
Detroit #81, 96, 115, 129, 132

North Dakota

Washington Montana Warren #53,.76, 142
Minnesota 1
Ohio: Cleveland #8, 12, 138
Parma #130 sk

South Dakota Wisconsin

Oregon
Idaha | |
byomie New York

Mebraska

Colorado

Kansas
Virginia
Kentucky Virginia
California
North
Oklahoma T Carolina

Arkansas
b South

Carolina

Arizona New Mexico

Georgia
Alabama
Mississippi

Louisiana

Georgia: Atlanta #14

Arizona: Phoenix #3 3 TR
Florida: Miami #17

Naples #136
North Port #56
St. Petersburg #124

California: Los Angeles #111
San Jose #107

Colorado: Denver #38
Texas: Houston #118

é. 0 9 J 8 O é é New York: Buffalo #49, 97

Cohoes #34
New York City #1, 21, 64, 83, 113, 125
Poughkeepsie #95

yQ o/lim:KH\/ Z FGRP |‘G Rochester #120

atervliet #99
QHZ PHPEHW DQG 0 HP EHW DW " Yomers 20
/ [1.'] H (VdDQ:K ZD\/ Q_ZG) F'\AEE Pennsylvania: Bethlehem #91

Philadelphia #10, 43, 67, 88, 90, 128
QKHG Q- HWVH &IW 1HZ - HYH

Pittsburgh #27

New York

Connecticut: Bridgeport #73
Hartford #106
New Haven #108

Pennsylvania
Stamford #139

New Jersey: Clifton #137
Hazlet #135
Holmdel #98
Jersey City #143
Maplewood #75
New Brunswick #65
Newark #86
Whippany #134

West Virginia

Virginia
Delaware: Wilmington #54

Washington, DC: #78
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( GXFDMRQDOHYHQW SURP RIMG 8 NUDLQIDQ KMRUEDCDQG FXUHQWHYHQW

81: /$ YDQFKHV RUDQ] HG JDWHUQIV R FRP P HP RIDW WH + RGRGRP RU KRWMG
J XHVWABIFXUHY RQ D YDUHW RI VRSIFV UHOMMG VR 8 NIDICH  VKRZ HG LB V RQ 8 NIDIQ

(DQ KMRUFDOHYHQW DQG SDUNFISDWG 1Q SRAWFDODGYRFDF\ DWMWH &FDO \WWIMWM
DQG IHGHUDOBIYHY

& XEMUDOHYHQW VKRZ FDVHG 8 NIDIQIDQ P XVIE. QMUDWH | ROI DUWVDQG WDGMRQY

81: /$ YWDQFKHV RUDAQ] HG Z RUINVKRSY RQ 8 NWDLQIDQ & KUVWR? DV FDIRY DQG \WH
DUARI 8 NDDIQIDQ HP ELRIGHU DQG S\ VDON\  FHOIEWDWG 8 NIDIQIDQ QMDY  IFRQV

WURXIK SRHWM UHDGLQIV DQG P RXQWG H KIEIW Rl 8 NWDLQIDQ IR FRVWXP HV DQG
DU¥ RN

7KLY UHSRWALY EDVHG RQ LQIRWP DWRQ UHFHIYHG IIRP 9%4DQFK
$ QOXDCE HSRUN IRU

YD BHOX
(°33+N3 N Ez4& n
Z*Ni 0 8 &-ND

' HVSW D ZRWBZIGH SDQGHP IF 1O WH
81: /$ ZDV WODEG! \R JHQHIDM DQG DARFDWM
IXQAQ) RU LQMDMYHV 1Q WUHH NH\ DUHDV SWR
P RWY 8 NIDIQIDQ FX@UH HGXFDWRQDOSWRILDP V/
IQWH 8 6 DQG 8NDICH IQFOGQ) WH 81: /$
6 FKRDUWAKIS 3WRIWDP  DQG VRFIDOZ HIDWH SWR
JUPV
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3RSXOWD NQRZ Q DV WH IIWAHP DB RIIFHULQ \WH 8 NIDIQIDQ DUP\ GXUQJ : RS
: DU, 6WSDQYQD ZDV DOR DQ HFRQRP MW \WMDFKHU DQG GHYRWMG 8 NUDIQIDQ
SDWIRW

Eg8daad X@AWN O ©°8eJIx V@ +NN° X @EWN Ix AX

I -ogNsegp @ O@x ux N°8As VOYNX ©z

) RPXMQJ RQ ZRP HQ SHURWP HWY DQG FRP SRVHLY WLV VSHFIDOHYHQWZ DV FR
VSRQRIHGE\ WH81: /$

« 3U o «OYe«dEANNL ! ° NS

7R VXSSRUWD WWMP Rl P HGFDOVRFIDOSW FKR®J IFDOVXSSRUWVIRU SDUHQW RI
FKI@GUHQ Z W P HORCKHDAK DQG SK\ IFDOGLVDEIDNHY

a ° @+ 3V 0 @ «i® Oz 8V 0 8&ne

TKH: %(1$ LV XQTXH ° WH RQD HQHP EGI R IW NIQG RXWIGH R 8 NUDICH
" WDZIQU ZRPHQ ILRP DFLIRW 1 RUN $P HUED WH : % 1$ QXUMUHV \ RXQ) SHU
IRWP HY DV Z HODV FRP SRVHY DQG FRQGXPRWY 7KLY RQH WP H JUDQADOR VXS
SRUMG FRP P MMRQHG Z RUW Z UMMQ E\ |HP D®! FRP SRVHWY IRUWH : % 1$

8 <3NNE &°8@LE@gsda N2®2@ 8 O

7KLY VHYHQ Z HHN SUIRIWDP  SURYIGHV EHILQQHU  DQG LOWUP HGIDWM GIYHOWMGHQW
ZIW PP HWMRQ 1Q WH 8 NDIQDQ @QIXDIH 7KH 81: /$ V IXQAQI VXSSRW
VFKROWKLSV | RUMMGHQW HQURTG LQ WH SURJ LDP
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) RXQGHG 1Q E\ WHS81: /$ 7KHS8NDIQDQO XVHXP LV \WH @WHWP XVHXP 1Q \KH
8 6 FRP P WG R DFTXWUQ] SUHVHYIQ) H KIEMQ) DQG LOMSUAWY DUMDFW UHSUAVHQ
WY WH UFK FXGXUDOKHWMAH R 8 NDIQIDQV 7RGD\ WH 81: /$ UHBIQV JRYHWQ
DQFH 1Q WH PXVHXP ' RQDWRQV ILRP D@ TXDUMY VXSSRWP DQ Rl WH P XVHXP V

H KIEMRQV GIPUHY DQG Z RUWKRSV DQG HYHW RQH 1V HQFRXUDIHG \R EHFRP H D P HP
EHUR! WLV H FHSWRQDOQWMMWRQ

URP LOHQAZ MU DQG S\ Z WKW DU VD 3 HAYQD . RVDFK  SHQ QDP H / HM D 8 NUDIQND
LQVSILHG JHQHUIDWRQY Rl 8 NIDIQIDQ Z RP HQ Z MY ,Q FHOEWDWY WH W DQQL
YHWDUY R KHUEWW WH 81: /$ FROMEXWG R WH 0 XVHXP ( WEAM Rl / HW D
8 NUDIQND  / RFDWMG 1Q KHU FKI@KRRG KRP H 1Q . RBG D] KCH 1Q WH 9ROQ HIIRQ WL
VP D@P XVHXP DIP V \R SUHVHH KHUP HP RY DQG GUDZ DWMQURQ R KHU® DR\
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N/D DQG 3HWR . RYDEY RWICD® [LRP FHQADCS NDICH P P LI UDWG WR 6 Z LWHUDQG [Q
NA HDW® W FHOXU  ( WBEQ/KHG 1Q XQGHUWH XPEUH@ R WH 81: /$ WH
. RYDOY ) XQG IV GHAFDMG WR QXUMUQ] DQG SIRP RWY 8 NIDIQDQ QMWDMH ERW
SRHW SURVH DQG QRQ IIFWRQ ZRUW 7KH IXQG DZDUWGV D SUJH HDFK \ HDU R Z RUW
VHBIPMG E\ D MU Rl Z HONQRZ Q 8 NUDIQIDQ DXWRWY/

IDXUHDWHYV RI WKH .RYDOLY )XQG DZDUG VLQFH LWV LQF

<X $QAXNKRV FK 0\ NKDIDQD . RWA XE\ QD / HRQG 3 OXVFK

6 RILD $ QAXNKRV FK 0\ WRVDY/ D\ XN 0 DUD 5 HZ DNRZ ]
1 DWOD YHBKHA\R 2 N\VDQD/ XWA VKICD 2 IS 6 OYION
9DV & DERU 5DVD/\ KD 0 DWW 7 DWDYWND
7DP DD * XQGRIRYD $Qal /\ XEND =HQ D 7RP SNQV
9DV OF HIDV P IXN 6 R DO DIGDQND 9UD9IRWN

9DV Or RBERIRG\R 9DV ) D\KQR / \ XERY <DN\ P FKXN
2 GINVDQRU, YDQHW %RKGDCD 0 DWDVK 2 NVDQD =DEX] KNR
. DMYQD. DOWR ' ] YIGND O DWDVK URKGDQ =DGXUD
$Q. IQHD / DUVD 2 Q VKNHW FK

e g0 @0 8 ! N@a Eg8 a°

>

YHILQQAQ 1Q WH 81: /$ VXSSRUMG DQ IQWWH R WH 8NDIQDQ
6 KDNHVSHDUDQ & HQMU WDWXQWG 8 NUIDIQIDQ XQYHWIMHYV DURXQG D UHVHDUFK. FRQWMW
GHAFDWG\R : IaDP 6 KDNHVSHDUIH O RHWDQ ~ WMGHQW ILRP XQYHWAWV 1Q

8 NUDIQIDQ FIMHYV SDUNFISDWG 1Q WH FROMWGXUQ) W \ HDW/ R H MMQFH ,Q
WH 0 IOMNM Rl ( GXFDWRQ DQG 6 FIHQFH RI 8 NIDIQH \RRN WH 1 DWRQDO6 KDNHVSHDUH
& ROMVWXQGHU IW XP ELH@ DIILLP IQJ IW YDOH RQ WH QDWRQDO®BIYHO 7KH FROWMY/
M&HY DH JEED@ WHFRIQIHG oMWy VFKROW WHDWU VFKROW DQG QMUY
WDQVDVRY DQGWH81: /$ FROMXHV W SURYIGH WH IXQGEIQ) |RUWH DZ DUG VWBHQGV
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VXITHUQI TURP  VHURXV EXWQV QHHG UHSHDWG VXU HUHY DV WH JURZ 1Q RUGHUWR
7TKH81: /$ KDV SDURHUHG Z IW ' RARY & RMERWDWY R + HS & KL@GBUHQ DQG WH

6 KUQHWY + RVSIMIOWR H] DP IQH DQG RSHIDM RQ \ RXQJ EXUD VXWLYRWY ILRP  D@WHIIRQV Rl
8NDIQH 7KH SDWHQNV RIWQ FRP H ILRP  KRXVHKR@V WDWZ RX@ QRWRWHZ IVH KDYH DF
FHW \R VXFK IR@Z XS P HAFDOFDWH 7KH SIRILDP EHIDQ 1Q ZIW \ER GRARY DQG
WQ SDWHQW DQG KDV JURZ Q WMDG® RYHUWH \ HD/ 8 NUDIQIDQ GRARLY DOR \BNH SDWAIQ
WL P MWIRQ H SDQEQI WHIU SURIHMWIRQDOWRROINDQG Z RINQ) Z W WHU $ P HUEDQ FRO
GDIXHV \R [P SURYH WH VXWYLYDOUDW Rl \ RXQI FKIGIHQ Z KR KDYH VXITHUHG VHURXY EXUQV
7KH SIRIWDP SWRYIGHV GIDAQ) HGIH WDIQQI R VSHFIDOMSK\ VIELDQV 1Q 8 NUDICH

.tu®®  O8n®

, Q" HFHP EHU WH81: /$ WDIVHG

IRUWH SXUFKDVH Rl R\
HOADWRY DQG &3%$3 PD

PO VXITHUQI IURP &2 9’

NYUa( &

7KH 81: /$ VXSSRUMG DQ RUSKDQ
DIH 1Q 3RNURYWN [Q WH ' RQHWN H
JIRQ VIQFH KRP H \R DSSWR] L
PDMO  FKIGUHQ XQGHUWH DIH RI
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TKIRXIK W UHSUHVHQRMYHY  1Q
SNDIQH WH 81: /$ VHQW SHWRQDO
&KUMF DV DQG ( DWMU JUHHWMQIV Z W
VP D@ P RHBY  JUW \R HGHDO
ZRP HQ DFLRW 8 NIDIQH 7 KHVH EDEXWL
2JUDQGP D\@ 1Q 8 NDIQDQ DOEHRQY \R
WH 8 NIDIQIDQ 6 RFIHW R 3 ROWFDO3 WY
ROHY DQG 9IFWPV R 5HSUIHWIRQY
6RPH Rl WHP DOR EHRQ R WH
8 NDIQIDQ : RP HQY / HDIXH 1Q 8 NIDL
QH 2 XU%DQFKHV IQWH 8 6 KDYH H|

SERHG H WQGQI WH %DEXVL LQMDWYH
R HGHWD Z RP HQ 1Q WHURZ Q FRP P X

QWwAvV

a *8aadN @
V 3

71P HO DWIMBQFH R LOMUHG DPWYH GXW
VRGLHY DQG \WHUIDP L@V HQVXUHG \WWDW .
WH @QH D UHZ DUWEQ) DQG LQGHSHQGHQW e |
@H 7KH: DUILFWP V ) XQG FRQUEXWV / .-f,_
R WH P P HGDWM DQG Q) WP QHHGV &
R ZRXQGHG ZDWRY DQG FIMIAIDQYV 1Q
MUHG LQ WH Z DUIRUGL QW
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,Q 6 HS\WP EHU WH81: /$V GHFIMRQ W FUHDW D IXQG W VXSSRUAZ RP HQV MGLHV DW
WH 8 NUDIQIDQ & DWRIE 8 QYHWIW 8&8  ®IG \R \WH HWBEQVKP HOARI WH : RP HQYV 6 WGHV
/ HAMWH 3WRIWDP  7KH SIRIWDP KDV MIQFH JURZQ IQR D 81: /$ &HQMU IRU: RPHQV
6 WGHY WDWRWDQ] HV JUWDGXDW DQG XQGHUWDGXDIM FRXWHV  LOYMMY I XHVW GIFMUHLY

FXUDWV CGEWDY UHVRXUFHV RQ WWH VXEMIPWR! Z RP HQY VWXGHY DQG [P SBP HQW FRADERUDWYH

HGXFDWRQDOSURWIFW ERW! 1Q 8 NUDIQH DQG DEURDG
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6 1OFH WH 81: /$ KDV VXS
SRUMG \ZR \WHR®J LFDOVHP LODUHV
WH . \LY 7KUHH 6 DIQW 7 KHR®JLFDO
6HP QDY R WH 8 NUDIQIDQ * UHHN
&DWRIF &KXUFK DQG WH 9ROQ
2 WRGR] 7KHR®IIFDO $FDGHP\
YR LOAMMNRQY IRFXV RQ WH WDIQ
IQJ RI IXWUH SUHMWV Z KRVH YRFDWRQ
ZIOWNH WHP R \WH HDWMWD UH
JIRQV R 8 NDDIQH  7KH 6 SILWYDO5 H
ELW R 8 NDIQH ) XQG KHGV RIIVHW
WH FRW DWRFIDMG Z W \NGHQW
\MIMRQ DQG FOWRRP  HTXISP HQW

V. °8e 3 aaN8le 5@
O8! Ya#® & E@g8&4ac°

7KH 81: /$ VSRQRUIHG VXP P HU DQG

Z1QMU FDP SV IRU FKIGUHQ ILRP FHQWDO
DQG HDWMLY 8 NUDIQH Z KR KDYH EHHQ DI
IHAMG E\ WH ZDU IQ HDWMLQ 8 NUDICH
DQG IRU RUSKDQV ILRP / YLYV RUBKDQ
DIHV 7KHVH HIRW FRP EIQHG Z W WH
JXIGDQFH Rl 5 HYHIHQG 6 \MIDQ 6 XV + HDG
$WP\ &KDSDIQ R WH / YLY $UFKGIRFHVH
Rl \WH 8 NUDIQIDQ * UHHN & DWRTE & KXUFK
RIHHG FKIGHQ P HQWOKHDIM VXSSRWY
DQG VRFIDQ DWRQ 1Q D QXUXUQI DQG HGX
FDWRQDCHQYILRQP HQW
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7KH81: /$ 6FKRODUAKLS 3WRIWDP KDV RSHIDWG Z IMRXWQMUXSWRQ VIQFH \WZ DV
IRXQGHG R VXSSRUWVXQGHUQYHWMG VWXYGHQNV R 8 NUDIQIDQ GHVFHQW ILRP HOP HQEAY
VFKRRO FKI@HQ \R GRARUDO FDQEGDWMY 6 LOFH WH SWRIWDP KDV IRFXVHG RQ
8 NDICH ,Q 8 NUDIQIDQ XGHQW UHFHLYHG WWBHQGV \RBIOQ) ,Q DAL
WRQ JHQHWRXV VSRQUVRUKISV DARZHG ~ WWYGHQW 1Q %D] LODQG RQH 1Q 3RDQG \R
FROMXH WHLUHGXFDWRQ

5 HFLSIHQN DUH WHFRP P HQGHG B\ HGXFDWRWY DQG WKMG SDW@HLY DWRFIDMG Z W \WWH
81: /$ L1QWH WYGHQMIFRXQN Rl UMGHQFH 7KH VXFFHW Rl WH 6 FKRDUWKLS 3 URJLDP
IV DAMIEXWG VR \WH JHOHIRVIW R WH VSRQURY 81: /$ PHPEHY EHQHIDARY DQG
SDWEHLY Z KR KDYH VXSSRUMG \WH SUR] LDP

A@E 2@

2 P WHP HQGRXVD JIDMXOWR WH 8 NIDIQDQ 1 DWRQDO: RP HQV / HDIXH Rl $P HUFD ZKIFK
NHHSV IQ\RXFK Z W \WWH KRP HDQG DQGWR DOXNH S8 1: /$ P HP EHYW ZKR KHS \ RXQ 8 NDIQL
DQV JHAD GHIUH :  LKRXW RXUVXSSRIWMNG LQJ DWKH 8 NUDIQIDQ & DINRTE 8 QYHWAW Z RX@
KDYH UHP DIQHG DQ XQDWRICDE®I GHDP IRUPH 0 D\ * RG VHQG \ RX DDJRRG IRWCH IRUWH
JHQHRVW 1Q\ RXUKHDUW 3

° $QQD$ QGUHWIYD JWDGXDWRI WHS81: /$ 0$ 3URIWDP DVWKH 8 NUDIQIDQ & DWRAF

8 QLYHWIW

27KDQN\ RX VR P XFK IRU\ RXUIICDQRIDOVXSSRWY, Z MK \ RX JRRG KHDAX DQG KDSSIGHW 7KLY
\ HDUZ DV KDUG IRUP\ IDP 1O , ZDVMVENZ W SQHXP RQD P\ P RKHUKDG&29," ZLK P IQRU
WPSRPV DQGP\ JWDQGPD ZDVMVENZIK &29,  \®IFH WZDV YHY KDG EXWMY RYHU
QRZ , IQVKHG W JWDGH 0 DQ VFKRRY GRQWKDYH \WDQG W JWGHVDQ PRM 6R , Z1O
HQURDIQ D ®FHXP DQG KDYH D JRRG SIRHWIRQ , GRQVWNCRZ Z KIEK RCGH \ HWEXWIKHUHY \AMD
WP H 7KDQN\ RX IRUWH VFKRDUKIS

° +HWP DQ 0\ NROLY

2 |GOHWRWDNWHS 1: /$ 6 FKRDUKIS 3WRIWDP W GAUHARUL DAD- DZRIZ  DQG VSRQVRU
0US$OE[ , . KRZD ® IRUNHUVXSSRWQ P DNQJ P\ GWHDP FRP HWKH %-MGHV ZRINQ) RQ
P\ UAVHDUK \RSIE ° WH [P SDPWR JHRIWDSK\ RQ XUEDQ SDQQQJ ° , HQR VKDUQJ P\ H SH
UHQPHV DWARQ HUHGFHV DQG DWHP EQHV 3

° XD 2 ERILQD 3K' FDQGIGDM ,YDQ) DQNR/ YLY 1 DARQDOS QLYHWIW
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&DUW Q) RXW RXU KIMRUFDO P MWIRQ R WDIMQJ
DZ DUHQHW DERXWINH P DQ P DGH 1DP IQH 1Q 8 NUDICH
10 ° WH 81: /$ HGXFDMV \MH SXEQF
WWRXIK GFWUH FOWHY DQG HKIEW 81: /$
DGYRFDF\ HIIRW LQFO(GH RXWHDFK R WIAM R I LELDOY
DQG FD@ IRU WH IQFOMRQ Rl WH +RBGRP RU 1Q
JHQRFIGH WXGEHV SURFDP DMRQV RQ WH DQQLYHU
VDU R WH +R®GRP RU DQG HIIRW R KDYH A\
GULVDWUHY IRP D® UHFRIQ] H WH + REGRP RUDV D
JHQRFIGH 7RGD\ WH 81: /$ LV DQ DIIIDWM P HP
EHUR WH 8 6 &RP P IMWMH IRUS NDIQIDQ + RBRGR
P RU* HQRFIGH $ Z DUIHQHW DQG LV DFWYH® HQIDIHG
1Q HIRW R UHFD@WH 3 XQVHU 3 U} H DZ DUEHG R
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7KH81: /$ UHP DIQV \AMDG DWAIQ IW FRP P IW? HQWIR
SURP R\ DZ DUHQHW DERXWIKMH JHQRFIGH Rl 8 NIDIQL

DYV 1Q o NQRZQ DV WH +RBGRPRU

- RVHSK 6\BIDV DWMP SWAR IRUFH 8 NUDIQIDQ IDWP HWY/
ROR FROFWH IDPV JUZ IQR D PDWYH PDQ

P DGH IDP LQH Z KHQ 6 RIIHWWRGIHWY Z HIH RWGHUHG \R
WDIG KRP HV DQG \BNH DZD\ HYHW FXPE Rl IRRG

9 I@MIHV DQG FIMWHV GHG Rl KXQIHU ZKI®H WH : HW
UHP DIQHG XQDZDWH Rl WH WDJHG 5 HSRUMY @\H
© DOMU ' XWDQW VIP SO VSXQ WH 6 RYIHWQDUDWYH
DQG GHQHG WDWP DWAYH GHDW HYHQ KDSSHQHG

© HOK UHSRUMU * DUHW - RQHV ZDV RQH Rl WH 1HZ
ZKR VKDUHG WH WKW 1Q %MYK QHZ VSDSHY DQG
SHURGFD® RI WH WP H * DUHW - RQHV[Y GIDUHV DUH D
WKO 1QGHSHQGHQWYHULIEDWRQ RI Z KDWZ DV DU XDE®
6\BAQY JUHDMWDWRFAW 7KH 1GHD VR GLIMYH \WH
GDUHV ZDV [WAWSWRSRVHG \R D VP D@ JWRXS R
81: /$ PHPEHWY B\ 3URIHWRU/ XERP\ U/ XFIXN Rl
WH 5R\ DOO LMY &R®UH R &DQDCD 1Q 7KH
GIDUHV SIRYIGH LOVLI KWQWR - RQHVV WDYHY DQG WH
SHRS®! KH P HW DQG JUDSKIE DFFRXQN Rl WH FRQ
GMRQV Rl WH + RBRGRP RU ' LJIW DWRQ Rl \WH * DUHW
- RQHV SDSHWY HQUXUHV \MDWINH SXETF KDV DFFHW \R
WH WKW DQG KRURWY Rl \WH + RBGRP RU VR \WDWKH
DWRFIW ZI® QHYHU EH IRURMAQ 7KH GJIIMIO
FROIFWRO 1V DYDIME®I RQIH WIRXIK WH 1 DWRQDO
/IEWDY R : DBV ZHEVM WH / IEDDUY Rl &RQIHW
WH 9 HODGN. 1 DWRQDO LEWDY R 8 NDIQH 6 \BQIRWG
SQAYHMW WH SQYHMW R 7RIROR DG
&DP EUGIH 8 QYHWW

&RP SBMRQ Rl \WH SURWMFWZ DV IQWD@® SOQQHG IRU
0D 8 QRUXQDWMO \WH JEEDOSDQGHP LF GH
@ HG WH SIRMPAWR OW DQG IXWNHU &2 9’

EUHDNRXW SRWERQHG WH DRMDOFRP P HP RUDWRQ
VR0 D\
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7KH81: /$ FROMXHV IW FRP P M¥ HOMR SXEQKIQI 2 XU/ IH P DID
]IOH DYDIDE® \R DOP HP EHWY/ R WH RUDQ] DMRQ 1Q KDUG FRS\ DV
ZHODV \R WH SXETF 1Q DQ RQICH YHWIRQ : KDWEHIDQ DV DQ HIKW
SDIH QHZ VBMMULQ KDV JURZQ IQR D JBWWA P DID] LOH |HDWUQY
DUF®N RQ 8 NDIQIDQ FXAMWDOKHIMIIH QHW® DQG P SRUBQAVKLY
VRUEDOHYHQW DV Z H@DV WH DFWIMAV Rl WH 8 1: /$ P HP EHUKIS ,Q

HIKWMXHY Rl 2 XU/ IH P DID] IQH ZHWH SXEQKHG ' LIIW HG
YHWIRQV R SDWIWXHV FDQ EH DFFHWHG RQ WH 81: /$ ZHEVM
XQGHUWH 3 XEGFDWRQV \WE

$GAMRQD® Z H FRP P XQEDW WURXIK Z HHND GHZ VBAWAY DQG SRAJV RQ
) DFHERRNDQG, QABIWDP 2 XUZ HEVAM VKDUHV QHZVDQG8 1: / $ HYHQN

DQG FROBIQV LQIRUP DUMRQ DERXVRXURLI DQY} DURCDOMKFUMUA P MRQ DQG
SURVFW
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LY WH JHQHURXV VXSSRWARI RXUIQAELYIGXDODQG FRUSRUDW GRQRY DV
ZHDDV RXUP HP EHUKIS WDWIXH® RXUHIIRW 1Q FXGWDWQ)  HGXFDW
Q) DQG DGYRFDWY 1RUS NIDIQIDQV Z RUBZ IGH ° Z W FDWH : H DSSWH
FLIDW \ RXUWKWDQG VXSSRUV7 KDQN\ RX < RX WK® P DNH D GLIHUHQFH

o W J UIDWNMGH

8 NUDIQIDQ 1 DWRQDO.  RP HQV
/ HDIXH Rl $ P HUED
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