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7KH IHAYH VHDVRQ LV XSRQ XV DQG \KLY EUQIV \R
\WH HQG \ HWDQRWHU HYHQIKO\ HDU °© \WWH [RXUI

\HDU R WH W FRXCHO WIV WHHRWH DQ

RSSRWMCH P RP HOMR H \WQG ERVWZ IVKHV \R DO

RXU SHRS®! 1Q WH ' MUFV$ QG 1Q GRQJ VR ZH
ZIMK \R SURFHHG DQG UHIMMU RXU SURIRXQG
JUDMYCH R RXU SHRS®! IRU KDYIQ) Z DBHG \KIV
MRXUOH ZIW XV ° \WH RBXUOH R EXICIQ) EHWHU

DQG VDIHUFRP P XQUV

2 XUIRFXV DQG NH P DQEDW KDV D& D\ V EHHQ WH H SDOVRQ R Z DIMULQ UDVWIKFWMUH 1O \WH
QVEW, QGHHG Z H KDYH VHHQ P RUH DQG P RUH Rl RXUSHRS®! UHFHYIQ) Z DIMUGUHRVWR \KHU
KRP HV 2 XUSHRS®! 10 5 KXOQL + Z HWIDQG RWHUFRP P XQMV DUH CRZ EHCHIMZY IURP \KH
7RXY: DMU3 IRMPWMVINA P DQ. RKHUFRP P XQUAV \WURXI KRXVWKH GMMEW

. H OXQRKHG 2 SHIDWRQ) [ $@IQ $XIXWWZ KIEK KDV EHHQ D FDEOWWR VMBIGHG HIIRW
DURXQG HQUXUQJ 1P P HADW Z DWMUSURYIMRQ \R RXUSHRS®!:  H KDYH EHHQ RQ \WH \AHHW
I 1Q) ERUHKRBN DQG JIMIQ) Z DMUWR RXUSHRS®! 7KLY SIRIWDP P H IV DOIQHG \R +L.1ZD
0 DW) UGD. 3URIWDP P H SURQRXQFHG B\ 3UHP IHU' U3 KRSKL 5 DP DWIXED GXUQJ \WH |

VWD) RWH ¥ 3 URYIQAIDGS GP IQMADMRQ

: H KDYH FROREDWG WADWI I SPUIGHUKISY W KHS JURZ \WWH AWM HFRQRP\ DG
VXSSRW60 0 (V' 7KURXIK RXUSDUZHUKIS ZI\W / IP SRSR & RQLH IRQ ZH KDYH P DAH WR

P XH SURJUHW 1Q HMIBEQKIQ] %dIRDGEEDQG 1 R RN , QUDMIKRMUH \KDVW. LG

10 \KH LXUDOVHWIDY

KHS RXUSHRS®!

> H KDYH VHHQ W R R RXUH FHSMRCDOHGXFDWRY JHWI UH-

RIQURQ DWKH ¥ $QQOXDO

1 DIRQDO7 HDFKIQ) $Z DBV 0 V/ HEH D 5 HIIGD 0 DVKRWR IURP DUDQXND + LK 6 FKRRQZ DV
GHFOUHG WH Z IQQHUIQ WH & DMIRY ° ( [ FHEIQFH 1Q 6 HFRQADY 7HDFKIQ) ZKI®BI0 V 6 RQD

. DL IWRP YDODD 3UWP DY 6 FKRROZRQ 1Q \WWH &DWIRWY

° ([FHOIFH 1Q * DDCH 5

7HDFKIQ) : H FHBEWDW \WHURXWMBQAQ) VHYIEH DQG XQZ DYHUQ) FRP P MY HOMAR VHYIEH

RXUFRP P XQUHV SDMEXOL® WH\ RXQ) P 106V



 HWINH WKV RSSRIWQW W&t DOR FHEEWDW \WH DFKIHYHP HOV R 0 DQGBD 0 DWKIP B\ L
WH + HDG &RDFK R WH 3URKMDV : RP HQY &UENAW HDP  IRUKDYIQ) ®GIG \WH \WDP  \R

WH IICDCR WH : R & XS 5 HDRKIQ \WH 11CDOZ. DV DOHDG,

D YIEWRY IRUXV 0 DQEDWY

RXUOH VHYHV DV DQ IOQVSILDIRQ R \ RXQ) SHRSE! 1O \WH \RZ QKIS DQG RXU LXUDO

P XQMAV LGMADME] \WH SRZ HUR UMIHQRH DQG GHAUP

$V ZH ZIOEH \INQJ W RXU URDGV R YIMWRXU 1DP 1GHV

(DIRQ

RXU ®YHG RQHV RU HYHQ

WDYHID) \R YDURXV KRGED, GHVIIDURQY BMXV REH \WH LXBV R \WH URDG VR DV \R
HOVXUH \WH VDIHW Rl DORXUSHRS®I ROWH URDGY :  H DOR Z IVK R \BINH 1Y RSSRUNQWY
\R HQFRXUDJH RXU SHRS®! \R \BNH D VKRAGIVWR H SGUH WH XQTXH FKDUP  \KDWRXU
" DMAMEVWRITHY $QGI0GRQ) VR ZH Z IQEH FROMEXWD R \WWH HERQRP IE JURZ W Rl RXU

AWWIEWSDMAXOWD \WH \WXUIWVP VHRRU

2 XU SHRS®I FDQ EH DWXUHG R D VDIHU HOYILRGP HOVGXUQ) \KLY THYH VHDVRQ

. RINQJ Z LK RXUFRP P XQWAV DQG RXUGHAFDMG OZ HJ

RUHHP HOADX\WWRUMAY Z -

DUH FRQIGHOAR DQ ICAGHOANUHH IHAYH VMDVRO $QG R
QVEWDV GG B\ 0 DIRU* HQHUDO: [@® 0 DVKDYD KDV DOR

P RWIP SIRYHG GVWEWGXUQ) \WH 6$36 /P SRSR 3URYIQADO ( [ FHBICH
$ZDWBV7KH ' MUWEWDOR UHFHYHG VHYHDO SUWMWIRXYY DZDWBV  IQFOGEQ) W

AXWH RXU6$36 1Q \K-
EHHO WHFRIQ HG DV \WI-

UHFRI QURQ RQ WH HIIRWV DURXQG ILTKWQ WH VFRXWH Rl J HQGHUEDVHG YIRBIGFH DQG

|HP [HCGH

. HERNIRZ DG \R DQG Z H DI DIQ IQYIWM DX

RXUSHRSBI \R FR \KLY NRXUOH

DV ZH EXIG EHWWU P XQWAY \WIHKHU : H UHP DOQ WMDADWWR \WH FDXWVH R
EXIGIQ] D IXWUH Z KHH HYHY RCH Z IOKDYH DFHFHW \R EDME VHYYIEHY 0 D WIV EH D

A RXV SHDFHXO ITHVWYH VHDVRQ [ IOIG Z W RYH / VWKV KDYH
D3WRVSHRXV1H, <HDU

&15 38/ ( 6+$<,
(:(&87,9( 0$<25
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0 RSDQL' DAMEWD XQELSDOMY ( [ HEX\MYH 0 D\ RUE@ 3 X®I 6 KD\ LVD\ V \WH 0 XQELSDOV Z @FRXQARQ
\KH GMVRQV BDURAGXUQ) SKDVH RCHRI WH * L DQL:  DWUS HIEXOMRQ 3 URVIPVIR 1P SURYH DV MYVHW \R
VBWYZ WK SKDVH\ER Z KIFK Z LOEHQHIWDQ DEGMRDO  IABI HV

7KH 0 XQELSDOV KDV EHHQ [P SOP HQIDY SKDVH RGH R Z DIWMUUHMEXOMRQ Z MY P HMUHG KRXVHKRGY
FROHARY/IQ  VIAIHV IQWH * BDMU* [\ DQLO XQEISDOV ZIW  YIABJ HV DOHDG. FRP SOMWIG

6 SHONQJ DADQ IPEJ R IQ-1P 1 JKDOAP H RQ) WD\ " HAHP EHU WH ( [ HRXAMYH 0 D RUMVDIG \WH
0 XQHSDOY IV DG R MWW W SKDVH  EXMDOR WIAMG GXH W IXQAQ) ALIIEXARAV WP D (RWEH
SRWEGI\RWUW MWW DOKH  YIAJ HY DWD JR

/KHFRPPXQW R -1P 1JKDOAP H IV DP RQIWMWKH FRP P XQWAY EHCHIMQ) IURP WH P HIDODWH
0 DSXYH : DWJ7 UHDW HQAB OQWVZ KIEK IV OUHDO GHSHQGHOARQ WDZ ZDWUIURP \WH 0 1G3B1 / HWBED
" DP

+H VDIG WDWIWZ DV QLIEXGWR UHD RQ 0 IG3BI/ HBED IRU FROMMOMVXSS® DAAQ) WDWWH
0 XQESDOWKDVILHG ~ ERUHKRBN VIQFH \WH OXQFK Rl DV 2 SHIMRQ) I $@Q$ XIXWW

22 HNQRZ \WWDWL\VDP LIV DW WL ZH-N 0 1381/ FWUED LIV DW ZKIEHK IV WOYHY QMBI EXW
HFRXWDJ I 1L \ RX FRP SDUH Wi OMWM HDUWKLY WP H Z KHQ MZ DV DW 0 1IG3B / HMUED UWHP DIQV
YHY NHA VRXUFH R Z DIMUIRURXUFRP P XQWAY HVSHAD® 1Q WLV FGMMU

7KH ( [ HEX\YH 0 D\ RUVDIG WH 0 XQELSDOW Z DV IRTRZ 1Q) \WWURXIK RQ\KH FRP P MY HQW P DGH GXUQ)
\WH 6\AM R \KH GMMPWDGEHW \R FROMKFW 9,3 \RIGW 1O WH * UDMU* L DQL 0 XQESDOW
GXUQJ KLY [LCDGADA HDU

+ H UHSRUMG \WDWIKH 0 XQHESDONV KDV DSSRIQMG FROMDARY Z KR DUH EXWM Z W \WH FROMKRRQ R
9,3 WWBW IQWH * UHHDWU* \ DQLO XQHSDW Z MW XQW DOHDG FRP SBWIG 1(FAAQ) \WH
DWIP 1 JKDDGP H


















[IPSRSR D HHHP EHU






+DYIQJ JWDGXDWMG Z M D 1 DMRQDO ISBP D 1Q/ HI DO WIMBIGFH IURP \WH 7VKZ DQH 8 QYHWAW R

7THAKQRBI\ 1Q D\RXQ) &RQQ . RP DCH NQHZ \KDWHYHQ \WDWZ DV QRAD JXDUDQMH IRU
HP S® P HOW

6 KH \WHQ Z HQAEDFN KRP H \R KHUYI@H R 0 DIDXQJ 1O WH 0 DIX®IQ) / RFDOD XQESD@NV Z KHUH
ADWG H SHUP HQIZY Z W SRXAY IDUP IQ) MVWIQ KHUEDAN DG $QG DV \WH D\ 1O D ZRWG
IBIG Z M XQFHMBION  XQH SHAMG RSSRWMQMAV RIMQ DUMVH IURP Z KDWDSSHDLY \R EH VP S®!

GHRMVRY/

7KLY GHAMRQ CRARQD WDQVIRP HG KHUGH EXVWDOR SRAMYHD [P SDRWMG P DQ. RKHUSHRS®! 1O
KHURZ QFRP P XQW 6KHQRZ PSRV Z RUHY DQG DOR KDV QGQH DVSILDQNDUP HY FXUHO®
GRQ) IOMODKIS 1Q KHUIDP ,WZDV QRADZD\V HDW DV VKH UHFDQ -+ HUILWAMIQENH Z DV
FKIENV $ QG VKH UDQ D FDWUQ) FRP SDQ. RQWH VIGHTHV Z KIEK KHGHG VXBIQ \WH EXVICHW

7KH1<' $ ZDVRQHR \WH IIWHOMAV R JRYHGP HOMR UHDFK RAWFRP P MWD 5 Z KIEK
KHSHG KHU\R EX\ 1HHGY DQG FKIENV 7KH ' HSDWW HOAR $JUEXGMUH DOR DSSURYHG IXQAQ) \R
XSJUDGH KHUSURMPW

10 EXW&RIG  KIWEHRWH [P SBP HOBMRQ 6KH CHYHU BVWKRSH 7KH SURMPWZ DV
HYHQMD® P SBP HOMG Q 7KUH EURGUKRXVHY KDYH EHHQ FROMKPMG HDFK Z MW D
FDSDAW R 6 KH KDV DOR EHHQ DWIMAG Z W VROUSDQHY  Z KIEK KDV KHSHG 1Q UHGXAQ)]
\WH RYHZ KHE [Q) HBPMELW ELO@

&RQ IV JIDMXOIRU WH FRQMXRXV \MPKQFDOVXSSRWVKH WHFHYHV IURP RIIFIDY 1Q WH
' HSDUWW HOAR $ JUEXGMUH 6 KH IV QRZ DEGI\R VHORQDYHIDIH ~ FKIENHQV GCDI®  Z W WWH IDW
JURZ IQ) P DUNHWAWHWKIQ) DV IDUDV %D 3 KDOERZ D DQG* WHDW/ H\BED 0 XQELSDOV

2. HKDYH RXUVP DQGRP HVAF DEDWRUZ KHUH Z H DUH
DEGI R VOXJKWMU RXU FKIENHQY © H DUH BEXM FROAKPUQY D VKRS ZKHH ZH Z IOVHQG \WH
FKIENHQV DQG EUDDLSDFNV 3 VKH D\ V

0 DQ \ RXQJ SHRS®I GDZ FRXWDIH IURP KHUIQFUHAE®! MRXWQH. / DZ UHQFH 0 DWBED %6 & $QP DO
6 FAHQFH JWDGXDW ILRP 8 QWD IV FXUHO® RQ DO IQOMODKIS SIRIWDP P H DMKH IDP +H IV
LOVSILHG \R Z DO LO\WH IRRMMS Rl & RQQ. . RP DCH

2, KDG PRUWH P XFK H SRVXUH KHUH \WDQ ZKDW, GDWHG DWMKH 8 QYHWIW, JRWP XFK P RUA
NQRZ BIGJH Z RINQJ DWKLY IDP ,|P WD LQVSILHG DQG, ZRX@ @H \R WBWP\ RZ Q EXVIGHW
\WURXJ K \WH NQRZ BIGTH DQG H SHUHQFH JDICHG IURP Z RINQ) FEVHD Z M KHU?

&RQQ VAMDKDV ELJJHUGHDP V R H SDQEQ) KHUEXVICHW DQG LV JUIDMXOIRUWH VXSSRWIURP
KHUFRP P XQW DQG \WH WDGMRCDODXWWRUIMW 2 H DUH IRWMQDM \R KDYH WH OQG : H SOQ \R
EXI@ VOHSIQ) TXDWMY IRUWH ZRUHY : H DOR KDYH \ RXQ] SHRS®I Z KR DUH SOFHG KHUH IRU
IOMOVKIS SURIWDP P H DQG P RWIDUH QRWURP KHUH KHQPH IW [P SRUBIQVWR. EXICS DFFRP P REDIRQ
IRUWHP ZKIFK Z I@DOR HOUXUH : KHQ ZH KDYH DOWH Z RIHY KHH IWZ I@KHS XV \R HDVIO
SURMPVIKH [DUP DQG RXUQYHVRAN TURP LI HRIRXY AVHDVHV 3
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