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7KH/ RUG LV FARVH VR ViKH ELRNHQKHDUAAG DQG VDYHV VIKRVH Z KR DUH FOXVKHG LQVSIUW — 3VD®

$VZ HVMS IQRDQHZ \ HDU ZHGRVR Z W P 1 HG HP RWRQV $ 1UAVK FDBIQGDUEUQIVQHZ EHILQQIQIV EXWW
DOR FDUIHVWHZ HIKWRI ZKDW DQGZKR — Z H®DYH EHKIQG IV KHH DQG Z KIGBH WH I XVUH WHWKHV
IRWZ DUS RXUKHDUA SDXVH R DFNQRZ BIGIH ®W JUDAXGH DQG | DIWK WDWDQRKRUY XV WURXIK ERW

7KL\ HDUEHILQV Z IWRXW HYLQ SK\ IFD@ Z W XV + vV EDWBI Z WK FDQFHUKDV HQGHG EXVKLY ®UDR RI | DIW(

GDGHUKIS DQG ®YH UHP DIQV GHHS® Z RYHQ IQR WIVFRP P XQW :  H EH@HYH SWD\ HUGRHV QRWRVH W SRZ HU

ZKHQWRP HRQHSDWHV  IMWIADQVRWP V : HSWD\ QRARQO [Q UHP HP ELDQRH EXVIQ WK\WWKVMQD WDW RG
KRGV. HYIQIX@® DQG WDWH LV SUHVHQRH LY QHDUHUWDQ HYHUVR WRVH Z KR P RXUD

BRUSWUH UHP LOGV XV WDW RG GLDZ VFRVHAIQ P RP HQW Rl KHDUWEUHDN : KHQ VWHQI W LXQV RXWZ KHQ
Z RUGVIDOWRUNZ KHQ JUH THHYKHDY\  + H GRHV QRWABQG DD GMBQFH + H JDWHY UHWRUHV DQG
FDULHY : H@WKS HYHUY 1DP 1O Z DOIQI WILRXIK BW HYHU LOGLYIGXDA DAQI FDOFHURUMENQHW DQG HYHU
VRXOBRQILQJ | RUSHDFH LQ WH XQNQRZ Q 0 D\ WH EH Z IDSSHG LQ WH DLP VRI RXUBDYIRU Z KHUH SDIQ JLYHV
ZD VR SWRP W

TKHWRBUARI D QHZ \ HDUGRHY QRWHIDVHVWRURZ  EXWWIQYIWV KRSH VR Z DO EHMGH IW) DIW GRHVQWGHP DQG
ZHXQGHUMRQG MDDV XVWRWKWSVZ HP RYH IR DUG lQR Z HGR W EHIHQJ WDW RG LV WD

Z UMQJ WHWRY  WWOKHD@II VWWOIUHGHHP 1QJ DQG WAMOSUHVHQWOQ HYHY WMS DKHDG

: KDWKHGE\ + IVJIWAH Z IOOHYHUEH ®WV: - KDWY EXIONRQ + LV SLIRP IMHV Z IGHQGXH $QG Z KDWY
HOAMMMGWR + 1P LIV IRUIHYHUVDIH
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/ HH &RXQW

/ HH &RXQW HQWAWY LQ D FG®IDU UHVHWSKDVH 1DYRUQJ SUHSDUHG EX\ HW/ 0 HGLDQ VDM SUFHV IW
QHDU . GRZ Q LIRXJKO® \ HDU RYHU\ HDU Z KLGY VDBV DFYLW UHP DLQV VXUSUMQI® VWURQJ

Z VK RYHU KRP HV VRGE LQ 1 RYHP EHU -QYHQVRU. LV HOHYDWAG DWLRXJK® P RQWV Rl VXSSO
JLYLQJ EX\ HU/ DP S® FKRLFH DQG QHJRDWQJ LRRP  + RP HV DUH VDNLQJ GRQJHU VR VHE DYHLDJ LQJ
DERXW  GD\V RQ P DUNHWWLIQD@QJ D VARZ HU P RUH GHQEHUDWA SDFH 6 H@UY DUH DGR

H[ SHAVDVIRQV Z MK SUFLQJ DFFXWDR QRZ FUMFDOVR VHFXUQJ D VDO

6DUDVRVD &RXQW

6DWDVRVD V P DUNHWFROUQXHV VR VKRZ UHVLOHQFH GHVSIVA FRRQQJ [LRP W SHDN 0 HGLDQ SUFHV
KRYHU DURXQG . GRZ Q DERXW \ HDU RYHU\ HDU EUQJLQJ YDOXHV FGRVHUR P LG GIYHY
6DBN DPYLW KDV P SLRYHG Z MK 1 RYHP EHUFGRVIQIV XS LRXJKO FRP SDUHG VR @WW HDU
“QYHQWRU VIW QHDU P RQWKV SMFLQJ iKH FRXQW FGRVH VR D EDADQFHG P DUNHW + RP HV DLH
VSHQGLQJ DERXW  GD\ V RQ P DUNHW V@I KV® | DWHUVKDQ D\ HDUDJR VXJJHWIRQJ WDELD DMRQ DV
EX\ HW DQG VH@W 1LQG FRP P RQ JWRXQG

&KDURWH &RXQW
&KDURWH &RXQW UHP DLQV RQH Rl VKH UHILRQV P RWWVDE® P DINHW 0 HGLDQ KRP H YDOXHV DUH QHDU
GRZ Q MWV \ HDU RYHU\ HDU LQGLFDVMRJ P XFK Rl VKH FRUHFVIRQ LV DQHDG\ EHKLQG LW
6DGN LRVH DSSLR[ P DWWQ® \ HDU RYHU\ HDULQ 1 RYHP EHU Z KL® LQYHQVRU. UHP DLQV KHD®®\ DW
P RQWV Rl VXSSO +RP HV DYHWDJH DIRXQG ~ GD\ VRQ P DUNHW UHI GIFVIQJ D SDHQWEXW
I XQPIRQDOP DUNHWZ KHUH QHJ RUDVRQ LV H[ SHAWG DQG YDOXH GULYHV GHFIMIRQV

K\ LWP DWHWWV
$FLRW / HH 6DWDVRVD DQG &KDURWH FRXQWHY VKH WRU. LV QR GRQJHUERRP RUEXW LW/
QRUP D@ DVIRQ -QYHQVRU. KDV UHVHW SUFLQJ KDV FRUHFWAG DQG GHYHLDIH KDV VKL WG VRZ DUG
LQIRLP HG EX\ HUV Z WKRXWWL] QDAQJ GMMAHW 6H@IUY Z KR SUFH UHD@WED@® DQG SUHSDULH VIKHLU
KRP HV SUIRSHU® DUH WIDWDQVDFARJ  Z KLY EX\ HWY EHQHIW LRP IP H FKRLFH DQG QHJ RUDVIQJ
SRZ HU $V EHILQV 6RXVIKZ HVW) GRUGD UHDOHWIWA LV VHWEQJ LOVR RQH Rl LW KHDOKLHVW
HQYLLRQP HQOW LQ \ HDW/ 1HZ HUH[ WHP HV F®IDUHUH[ SHRVDIRQV DQG D P DUNHWGLLYHQ E\  VWUDWIAJ\
WDVKHU VIKDQ X UJ HQR\















