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7KH HQG RI VALP DQG WH P LG SRIOWRI \WKH DFDGHP LF \ HDU
WSIGO® DSSWRDFK DV GRHV VKH EXL® LQ P RP HOQWP RI RXU
<HDU DQG  WXGHQW VRZ DUGV WHIU* &6( V DQG $ / HYHY
7KHWH LV D SDGDE® VHOWH Rl SXUBRWH DP RQIWWKHP DQG D
WHDOVHQWH RI GHWMLP LQDMRQ VR DFKIHYH VXFFHW 7KH YDWV
P DNRUW KDYH Z RUNHG FROVIWHMQWD KDUG VKLRXJ KRXWWKHLU
DFDGHP IF FDUHHW DQG P\ P HWDIJH VR WKHP LV VR EH
FRQILGHQWDQG FRP P IMWMG DQG VR IRFXV RQ VIP SO GRLQJ
WKHW EHWV 7KHWH DWH P DQ\  LOWAUYHOUWRQ VHWIRQV VIDNLQJ
SOFH DWERW XQFKWP H DQG DIVMU VFKRRODQG — Z RX@ @N\H
VR VKDON P\ WII | | RUWIKHLU VXSSRUARI WXGHQW GXUQJ WKLV
WP H DQG VR HQFRXDJH WWH WXGHQW VKHP VHOYHV VIR VHHN ViKH
JIXIGDQFH WM\DWWKH QHHG -+ \ RX QRWFH WLJQV RI WAMHW DW
KRP H WADW\ RX WKION ZH P D\ EH DE® VR KHG Z WK WHQ
S®GDWH GR P DNH FRQWFW %HQJ RWDQIVHG LV D FUXFIDO
FRP SRQHQWDV LV HDWRJ KHDOKLO H HFIMQJ DQG JHMQJ
VXI | IFLHOWVBIHS

/ DVWZ HHNHQG — DWHMIQGHG VKH / DWW LJKWDWKH 3URP V FRQFHUMDW: KIWWBEXU + DA@DQG Z DV
RQFH DIDLQ DP D] HG E\ WiH P XVLIFDOVDBIQWRI RXUWXGHQW 7KH SRVIMIYH FRQWIEXVRQ VIKDWWKLY
P DNHV VR RXUFRP P XQIW FDQQRWEH XQGHUHWIP DG QRUVKH FRP P VP HOWDQG VXSSRUARI RXU
SDLHQW <RX @ DOR WHDG DERXWWKH |DQVDWAF DFKLHYHP HQWRI RXU WXGHQW LQ VR P DQ\
Gl HIHQWSRUAQJ DUHQDV DV Z H@DV VIKH P DQ\ RVKHU FROWLEXVIRQV VMDWMXGHQW P DNH VR RXU
VFKRRO Z KHWHU VKLY LV WURXJK VKH ' XNH Rl ( GIQEXUWK $Z DUG VFKHP H WDIMQJ DZ DUHQHW
DERXWP HQVDOKHDOK RUEHIQJ LQYROHG LQ SHHUVXSSRUN

2 Q D FRP SGMAO GLI I HIHOWSRIQWMKDV EHHQ HYLGHQWWR WIDI | LQ HGXFDMRQ |IRUVRP H WP H VKDW
WH SDQGHP LF KDG D VL QULFDQWIP SDFWRQ \ RXQJ SHRS®i DQG VIKHLU LHIDQFH DQG VRP HVP HV
GHSHQGHQFH XSRQ WHLU SKRQHV DQG DFFHW VR VRFLDOP HGID 7KH ' HSDU® HQWI RU ( GXFDVIRQ
DQG VKH ( GXFDWRQ ( QGRZ P HQW) RXQGDVIRQ KDYH DR UHVHDUFKHG ViKH LP SDPWVIKDWVIKLY FDQ
KDYH RQ ®DUQLQ] DWVFKRRY DQG WKKHLU 11QGLQIV KDYH EHHQ UHD@ FRQFHUQIQJ $V D UHVXOVRI
WLV VIKH JXLGDQFH EHIQJ JLYHQ VR VHFRQGDU VFKRRY LV WMDWP REL®I SKRQHV VKRX@ QRWEH
DYDLUDE®! VR \ RXQJ SHRS®! DWVFKRRODQG VKLV LV VRP HWLQJ WDWZ H Z LG EH LQYHWAO DVQJ
| XUMHU DW6 SRQQH @MVHAUVKLY \ HDU —Z RX@S EH YHU KDSS\ VR KHDU\ RXU YIHZ V RQ VKLV VR SGIDVH
GR ®MP HNQRZ E\ HP DLORI \ RXUVKRXJIKW
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3®GIDVH SDIN FRQMGHIDWIO DQG GUID® RXWIGH RI VFKRRO : H KDYH KDG D 1HZ LOAGHQW UHFHQWD
Z KHIH RXUQHL KERXW GUYHZ D\ V KDYH EHHQ EGFNHG DQG WXHV Z IMK FDWY EHIQJ SDIUNHG VRR FRWH
VR WH SHGHWMDQ RRWQJ <RX 0 867 1 2 7 SDIN RQ WH FLRWQJ RULQ WH DUHD FRYHUHG E\ WH ] LJ

1 DJ QpHV
7KDQN\ RX IRU\ RXUFR RSHIDARQ



&RQI UDW@OMRQV VR RXUDP D] LQJ 6SRQQH P XMIFIDQV | RUD | DOVDVAE / DAL LIKVRI WKH 3URP V' FRQFHUN/
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7KL ZDV D FREDERWDWYH IXQGUDIMQI HYHQWZ IMK WH 5RBU &XE Rl 7RZ FHWMU DQG . IGIQIVRQ
&ROFHUVYADW 7KH SHURWP DQFH LOFOXGHG D ZIGH WDQIH RI HSHURLLH DQG SHURUWP DQFHV [LRP
6SRQQH -D]] 2 UFKHVAD 6HQIRUEKRIU %.DW %DQG DQG &RQFHUINDQG

6HYHWDO<U P XMHADQV Z HUH HDWUHG VRV DQG VKHWH Z HIH DAR P DWHG EDQG IWAP V IOFXGIQJ]
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