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) RBZIQ) RQIURP FHBEWDAQY . DUV 1 HIKERXUS FKHP HY  \K DQQYHIDW
OWY HDU Z H KDYH VHHQ D\ HDUR! VRP H WL QUIEDQWDQGP DU DQG FKDQIH 1Q

) WA® Z H SDWHG DI QUEDQADQGEP DUN WY\ HDU VXSSRUY Z HORYHU IQGEYIGXDY DQG

IDP L@V WY\ HDUDFURW DOWKH DUHDV Rl RXUZ RN IQREOXS MWKXQGHU  RQWH\ HDU
EHRUH 7KLY MWHSUAVHQN \WWH QXP EHUR DGXOV Z HH Z RUNHG GILHA® Z W P HDQQJ) \WDWZ KHQ

Z H\BNH LOR DFFRXQAKH [P SDRWRQ Z KR®! 1DP I0HY LOFOIGIQ) FKICHUHQ DQG RMHUGHSHQGHQN Z HYH
IP SDRAMG VHYHDOIP HY WY QXP EHUR SHRS®! RYHDD

7KV IQFUHDVH KDV SDU® FRP HIURP VRP H Rl WH QHZ HUDUHDV Rl RXUZ RINKDYIQI EHFRP H Z HD)
HVBEQKHG P RQMVIQR RXUGHIYHY R 6 RFIDCB UAVFUELQ) R RUFBVHWAIILRXS R * 3 SUDPWFHV
DQG QRZ R\ HDWY/ LQR RXUO HQY 6 SDFH SURVIPW? KHVH SURVIPW UHSUAVHQAE R GLLIHUHQWARHQI KV
R . DUV DQGRXUZRW

2 XUO HQY 6 SDFH Z RIN KDV EXIOWRQ RXURKHUHVBEQKHG EH UHQEQ) SURWFW DQG KDV WY\ HDU
MRQHG \WH ZIGHUYRG. 010G 6 SILMBDUGHIAKLS DBRQIMGH . DUV 9%4H) UHQGV UHFRIQMQ) WH

[P SRUBGFH R VSHFLLE Z RUNVR UHDFK RXVYR DQG J DIMHUP HQWRI HWHUL 11QGQ) DRIV Z KIEK DUH
P HDQQJ IXADQG SURYIGH RSSRUMQW IRUFRQGHAIRY : HYH FRQUDXH \R VHH WH P SRUBGFH R KLY/
NQG R Z RN Z KIFK FDQ UHDFK RXVR SHRS®! Z KR DUH |RURCH UHDVRQ RUDQRIWHULVRDWMG RUBCHD
DQG KHS EUQ) WHP 1QR SOFHV Z KIEK EXIG FRP P XQW DQG GHYHBS P XWMDOUXSSRUV

+ RZ HYHU RXUTNV Z I KHDOK DQG DGXONWRFDAFDUH DUH UHD@ WU QUIFDQAZ WIQ WIHVH DUHDV R Z RN
DVWH FDQ EH URXWV R FRQOHAWZ M SHRS®I Z KR GRQVWKDYH FRQUFWZ W DQ. RWHUVXSSRUNRU
KHS

$ QG WLV LV Z KHUH RXU6 RFLDCB UHVFUELQ] Z RUN KDV EHHQ DQRWHUJ UHDWP RGHOR FRWVHUZ RINQ)
ERE HHQ FRP P XQW EDVHG JURXSV VXFK DV RXUWHIHV DQG MIARY VHIVMEHV 1Q WKLY FDVH 3UP DY

+HDAKFDUH : HYH VHHQ RXU6 RALDGB UHVFUEHU . DELQGHU EXI@ UHD@ VWIRQU TNV Z MY SUDFWFH
WPV ZIW* 3V EXVWDOR KDYH WH UHVRXUFH WIURXI K RXU

Z IGHUSURWFW \R FRQQHPWZ W WH SUDPWFDCDQG VRFIDO
VXSSRUBDIHOWV QHHGt QRARQD LOR RXUZ RN EXVWKURXIK
WDAQHE RINR VXSSRUAZ HZ RINZ W GFD® t QRIBED \KLY
\ HDUEXI@IQ) VMRQJ HUFRQGHPIRQY Z WY 5 H) XWWUH DQG
WHU) RP R & BXGV SIRWPWEDVHG DVBHURWY ) R® EXW
DOR D Z KRBI KRWMR RWHUFRP P XQW JURXSV DQG
DRIV WDWSDMHQN DUH VXSSRUMG \R FRQQHPWR

e 2)



$VWNHWP HR Z UM Z H KDYH UHFHQU® KRWMG DQRWHU
1 HVE RUN 94 HDN DWZ KIEK KDYH EHFRP H D UHI X@U
RSSRUMQW \R KRAMBHRS®! ILRP DFUIRW RXUDUHDV R Z RN
R FRP H \RJ HWHUDQG VAAHQ) WHQ FRQGHPIRQV t
VXSSRUIQY RXUJRDCR EXITHQ) EHAMUGHE RUW R
VXSSRUNBFD® Y | DQEMIF \R VHH \WH HQHU\ DQG IGHDV
\WDNFDQFRP HIURP KDYIQJ VRP DQ. FRP P XQW P IQGHG
SHRS®I LQWH \VDP HURRP DQG, MIQN \MAP HQAR KLY 1
\KDAZ H KDYH RIWQ | RXQG \WH HYHQW IXQQQ) RYHUMP H
EHFDXVH SHRS®! DUH [1QEQ) \WH FROYHWDWRQY VR
SURGXP\WYH

+ RZ HYHU WH RKHUGUIYHUR! UHDFKIQ) \WH P IBMRGQH R| VXSSRUII RYHU SHRS®! WY\ HDUDUH \WWH
FKDT®IQI HV SHRSG! FRQMXH W | DFH DUIRXQG FRWR @1QJ DQG DURXQG D OFN R VHIYEEHV RUVXSSRUV

© H FRQMXH \R FRQCHAWZ W D @ H QXP EHUR SHRS®I Z KR DUH IQ\MP SRUDW  DFFRP P RGDIRQ DQG \WH
ZIGH WDQIH R SUMXUHV \WDASHRS®! FDQ H SHUHQFH DV D UHVXOR WL :  H Z IGFRQIMXH R UVSRQG
Z KHUH Z H DUH DEG R \R WHVH HP HU Q) QHHGV WKLY 1V SDUEXOUD HYIGHQAQ RXUEKIGUHQ ) DP IV
ZRUINZ KHUH WH \WDP  CRARQD DUH GRNQ) DAKRZ \R UHVSRQG R SUDPWFDAQHHGY EXVKRZ \R SURYIGH

P RUH RSSRUMQUAV | RUSHRS®! \R J HAQYRIHG DV DRYH SDUNFLSDQW 1Q J URXSV DQG DRIYIMAV

$VZ HODV UDFKIQ) WLV P LOMRCH \WH RNHUMI QUEDQWKMHP H WLV \ HDUKDV EHHQ D ®WR FKDQIH

Z MIQ WH BDGHUKLS R RXUYDURXV SURMPW WH GDGV 1Q ILYH Rl RXUVHYHQ SURMPWDUHDY KDYH
FKDQIHGIQWH QW P RQKV 7KLV KDV P HDQWD LQJ JRRGE\ H\R DQXP EHUR YHY H SHUHQFHG
Bl QRIBE® %P 6 FRWVZ KR KDG BDG/ DO ZRRG&RP P XQW $GYIFHIRU  \ HDWV DQG + HBIQ: DWW
ZKRKDG ®DG RXU/ MMQQ)  * XIGCDQFHZRIIRUQHDW®  \ HDWY ERKM R ZKRP UHAWHG MY\ HDU$ OR
5 X\ 3HG DLZ KR RILEID® GIVKV WY\ HDU DIKRXJK Z HKDG VOIG JRRGE\ H1Q Z KHQVKH Z HOARQ
P DMQW GDYH Z KR KDG BIG RXUEKIGUHQ ) P .MZ RINIRURYHU  \ HD/

0\ KHDUNHOWKDQNY R DOR WHP IRUDOKH JDYHWR . DUV 1 HIKERXUG FKHP H IQWHUWP H KHUH \WH
Z HH D@P P HQMHD BBIQMG [QWHURZ QIIHGV R Z RIN DQG BIG WHUSIRWPWDU-DY H FHSWRQD® Z HO)
/ INHZ IVH R . DIDUCH + DUV DQG ( GG 6 WRFN Z KR GHVSIWM EHQJ Z MY XV IRUWUHH DQG RQH\ HDUA
UHVSHAYHD @HZ IMH KDYH P DGH W QUIEDQAFRQUEXWRQY ERM KHSIQ) \R HMBEQAK QHZ HUDWHDVR
ZRWN

MKDVEHHQD IR \R ZHBRP HVRP DQ QHZ IDFHV\R\MH\MDP DV
D UHVXGVDQG \ RX Z GKHDUIRP WHP 1Q WHUIQEYIGXDCBURWFW
UHSRUN WURXJ KRXVWKLY DQQXDOAUHSRUNVHYIGHQAIQ) \WH QHZ
IGHDV DQG HGHU\ WH. EUQJ Z W WHP \R\WHUZ RN $
SDUFEXOUWDQN\ RX KHUH DV Z HOR 0 IEKDHD RXUDGP IQMADIRU
IRUVXSSRUIY DOR RXUUHFXIWY HQADQG \WH EUIDQNIRE \KH
GRHV DUIRXQG \WH IQGXPUWRQ R QHZ. Al

$V D@DV DKXIHWDQN\ RX R \WH Z KRBI R \WH . DUV

1 HIKERXUG FKHP H\WDP IRUHCDE@R) RXUZ RUN WWURXI KRXW
t RXUWKVIMHY RXUMMIT \WDP  RXUDP D] 1Q) YROQMHLY

DQG SDUNFISDOW DQG\WH P DQ. SDUZHY [UHQGY DQG RKHU

VXSSRUMY Z KR P DNH IMBRWE®! IRUXV \R EUQI KRSH DQG

Z KRBCHW\R\R P DQ @HV

, BRNIRZ DG W VHHQI ZKDW KRGV IRUXV DO

ez~
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. DUV 1 HIKERXUB FKHP HIVQRZ IQIW W\ HDUDQG IV JRIQJ 1URP \AUHQI\W VR VAHQI W 1Q
DFKIHYIQ) IW YMRQR! EUQIIQ) KRSH DQG Z KRBIGHW R SHRS®I @HV $V, KRSH WLV UHSRUV

GHP ROAMDMV \WH Wl DQG YROQMHLY DUH GRIQJ DP ) 1QJ Z RUN DFLRW \WH GLLIHIHQASURVIFW \R
DWMMANQGYIGXDY DQG IDP LIV RG DQG\ RXQ) P HQDQG Z RP HQIQVRP H R \WH P RAMGHSUYHG DQG
P DU IQDD/MHG J URXSV IQ RXUFIW

KDV VHHQ HYHUP RUH FKDOBIQJ H DQG FKDQIH GXH R QDWRGDCDQG IQMCDWRQDIFRQ PV
UH BFMG 1Q D FROAMIQADQG UMQI QHHG IRUKHS DQG VXSSRUZ MIQ RXUDUHD 7KHWDP P HHWKHVH
QHHGV WHBMD DQG FRP SDWMRQDWMY FDUQ) 1RUSHRS®! RQ DQ IQGYIGXDIEDVY DQG HQDE@Y WHP
VR \KUYH 7 KH VIRUHV GHVFUEHG QWU UHYHDOKH KXJ H GLIHBHQRH \WDVWALY FDUH P DNHV 1Q SHRS®RY
oMV

7 KHUH KDV EHHQ D W QUEDQAMUCRYHULQ W KLY\ HDU P RUH\WDQDQ. SUHYIRXV\ HDU Z W

| DUHZ HOY \R Z HOBYHG 1 UHQGY DQG D Z DP Z HBRP H\R QHZ FRP HY W EHHQVDG\R VD JRRGE\ H
EXW&( 2 + DU KDV QDYL] DIMG \WHVH WDQUMRQY YHY Z HODQG \WH QHZ WDP IV\MUYIQ) , DP \R
\WDQNIXOR \WWRVH Z KRYH Z ROHG IRU. 16 IRUP DQ \ HOY DQG IRUWHUGBU DR\ R FRP SDWMRQDQG
H FH®IQFH 1QZ KRVH ISV Z H Z LQFRQIOXH R IRBZ

2 XUYRDUG R 7UMMHY DUH D FRP P WG DQG GIYHWH J URXS  EUQILQI GlLIHIHQMNGY DQG

H SHUHQFH VR \WH J RYHUDQFH R \IH FKDUW UHSUAVHQUQY) WH GFDADUHD GLLIHUHQWFKXUFKHY DQG
WH1+6 ZLW SDUEXOUWNG IQDUHDVR OF DFFRXQEQR DQG VRAIDCBRIA , DP HQRWP RX\VD
JUDMXARUWHUW H DQG GO HQFH IQ HQDEQY . 16 R RSHUDM R \WH KL KHVMAARIQEDLGY DQG
JIYIQ) WHUZ VGRP DQG QW KVWR GLIEXGNAAXHY SDUNFXOUD DURXQG IXQAQ) GHRMRQY : HKDG
DQHQR DE®I L7 D. G 1Q 6 HSWP EHUH| TP 1QQJ RXUJ RYHEDGFH VIKPWUHV DQG GHYHBSIQ) D
UHFUXWR HQAMDMI\ 1RUQHZ. WKVAMHY TRFXVWIQ) RQ DUHDV VR VAHQI \WWHQ WH J DSV 1Q WH YRDLG
$QG Z H FHBEWDAG WH EUGDQAZ RINR +DUWY 1Q  \ HDWR VHIEHZ W . 16 DFURW GLIHUHQW
URBN QRZ RXUP RWMH FHBIQA( 2

. W DQDQQXDOMURYHUR RYHUE  NZ H DUH KXJHD J UDM XOR DORXUIQAYIGXDOGRQRY DG
VRXUFHVR! IXQAQ) IURP YDURXV DIHQFIHV <RXUJHQHUIRVIW 1V YMIOR HQDE@ WH Z RIN\R

FRQIDXH DQG Z MWRXVWZ KIEK RXUIP SDPWZ RX@ EH I QUIEDQ® GP IQVKHG : HKRSHZHFDQJRRQ
SDUEHUQ) Z W\ RX LQWH @H R \H FKDUW

$VZHERNWWHQHZ \ HDUZ W JURZ 1Q) FKD@®IQI HV 1Q (W fc ) TfccV_e S'RcU 7™\

IXQEAQ) WP SRIDY KRXAMQI ®FDOJRYHUP HOABRITFLHY
DQGWH/ DO ZRRG 5HIHQHIDIRQ6FKHP H , DP FRQIIGHQW
WDW 16 Z LQFRQIMXHR IR IURP \AUHQI W \R AHQI W
YXITQ) RQWH Z RINR DOXNRVH Z KR KDYH JRQH EHRWH
WY FXUHQAMDP Z I@J R RQP DNQJ D GLIHHGFH DQG
FKDQILQ) WH @/HV R WH SHRSGIWH. VHIH $V\WKMHY

Z H DUH SUM®BU HG \R VHUYH VXFK D Z RQGHUXCFKDUW DQG,
DP KRQRXUHG \R EH DEGI \R FRP P HQG WLV \ HDUY UHSRUAR

\ RX 3®DVH FRQIEFWP H 1L\ RX KDYH DQ. TXHWIRQY

e\zZ+
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W IRQBHRIXS WE XHWWDBZ KDG FE HOHDW DULWHU®

RI I XQGUDMHAHIQML Gl WRIDIQ € LQ FKDU LYWW B\CKH IKRXGUWWDH RI
\HDUKLD/PHRP UXVWVRXQWPRQV VL[ RHZER® XV 7KLV PHDQ)\
ZH KB D VRHEWDL QW RD MXWVWRRQ L @WICRSB\OEHLQJ VXFFHVVI}
D HW WGRVZWDH GRVDULV Y§VZAH BIUNY UG RQDUUMDX @ W KUK VW V
WHKDVXSSRY WX ZKR WEBN R ERK) WL GYHBKHDRLQJ QXPEHU R
DSSODVIFRQV HDEBXQG DOO WKWK WDGPKR BVWBLED W RRWN\VSHN PDQ\
RI ZKRP GR WKLVRL& KHLG MR BRIQRW J U D

7KLWD WHARFHLOZR ILQDQFLDO RRM GRF FEKRWY | DI ®XIOD U O

VXS SRE\BAR WKH WD @ RIRKHN DH) & DZHWHD O VILQ /L EG R F |1U
LQGKDIOW WHUW BIUVR HFESMBYRI WKHR W QKR H BIUIJWXE@ W
7KHDQG OHD®LEH@KBYID ODGBRQMIRQ LQ 'HEEGPEMBRRPHQW R
FEXODULY) PRVW RHBRXBEOBDWDQMN BB KHD RWKVEIRQDOV QXU
DQG P LH3AGH QW W D KPLFQ & B\ WHYVRID QLVHG D | XR) G HIR KV WK HW
EDEEDQN\ TRRH RQUOLWHG B RPUDDN VDRW XV EXW DOVR PDGH L
FROOHFWLRQIRLEDHEQW Q RIPODDOQOGG RQGH R MWNREDY W
DQREMHWHG ZLWHKUXY PRUQLQR K/ARWS RQRB @Y WKDQN WKHP DQG
WRUV ZKIP RUVHGHQKH BOVR KDG CRODBEPPHH ISHH YLD %DE
%DQM LD @S C(RH L URDPJID QG ,FNOH RAXEEED @D O |

7KH IXQGUDLWLQV FOQBEROG GJMHEGHVAXGEMWILFXOW EKWWH GD
KWK FRPSHW R QHP UWQGY D GHROLRBVLQDGIHIRGEWDULWLHY D
D QXPEHUXRMRAV SQ I QJ RU FORVRQU DAPRHIN/UBISW HRIK I U \
DSSIBEWBLRVKE EHHQ FRIEGVDQ®IBUIX\QWGRH @ EFH DOV R EDFWGJIH WKH
LPPHQVH LPS\WDEQSIEDBKRQ RRWNZX@®IFA REWWWUV ZHIROI U

JLY WKHLU WLPW LDRHZWHDPSHHU WK H YXBSRNY Z

5oy WSRS S eg\WdW » DefUV_ed Re 3Zc"Z_XYR”" 4Zej F_ZgVcdZe]
E" " WEAaW

eMWzZ&
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$ KP HG KDG KDG D KHDUWADABFN 1Q ZKIEK
GIVKIP SDUND® SDUDOVHG GRZ QKLY WKW
VIGH DQG KH WHQ XQGHZ HQWP DRUKHDUN
VXUHY -+ HXVHG\R EH D P XVIFLDQ EXWAGFH
KLV KHDUADAIFN KDV VAWK J BIG \R J HVKH

P RAYDWRQWR FROIXH

$KP HG KDG WKJ JBIG Z W D OFN R WKVAD
KLV P HGIFDOFDWH : H Z HUH DE®! R VENH VRP H
P DDAMSV Z W KIP DURXQG \MLY KHSIQJ KIP
GRZ QBDGWH 1 +6 DSS VR KHFDQYIHZ KLY
RZ QP HAFDOMHFRUGY DQG VHH Z KDVKLY
SUHVFUSWRQY DUH 7DNQJ WH P H\R QAMQ R
KLY FROFHUV Z KIEK IV VRP HKIQ) KH IHOV
RIMHLY KDGQWERQH KDV KHSHG $ KP HG BRN
IRZ DG KH KDV EHFRP HP XFK P RUH SRVMYH
DQG KRSHXO$ KP HG LV SOQUQ) \R VKDUH

P RUH DERXWRQH R KLV SDWMRQV P DNQJ

P XVIE DARXUGH WIMW VRP HMIQ) KHY
UD® GRNQJ [RZ DGR

0 HQY 6 SDFH
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: KHQZ H 1AW HVgADHYHIDP RQMVIDIR KH

Z DVIDIL® UHFGMYH DQG VSHQWP RAMR KLY WP H DW
KRP H +H RQD GIVIKH KRXVH IRUMHQNO
VKRSSIQ) RUWH UDUH YIMVWR FKXUFK

2 YHUMHYHDOYMW Z H H SBUHG Z KHWHU%A®

P LJKWINH \R J R RXVVRI HWHUVR VENH D Z DO RU

P D\ EH YMWSOFHV \WDWKH [HOZ HUH P HDQIQI IXOR
KIP +H HYHQXD® DJ UHHG \R D Z DO DURXQG \WH

5 HVHUYRIU WWHQ OWUD SXE 1Q FHQADG/ALP 1QJKDP
WDWKH XVHG \R YIMWZ W KLY @M Z LH ' XUQ) \MLY
WP H %O IQVFHG Z DUP © DERXVSDWNYIMW Z W
KIVZUH WP La) DV KH VSR\H

7KH WP H Z H VSHQMWRI HWHUDQG \WH RXMQI V Z H
\RRN KHGHG KIP UHFRQCHAVZ W [P SRUBIQW
P HP RUHV SURFHW SDWW SHUHQFHV DQG

UHGVFRYHUHQIR P HONQ EHQI RXWDQG DERXW

+HKDVP RHGIRP EHQJ OUHD KRAVHERXQG
DQG Z WGIZ QW VRP HRGHZ KR IV QRZ. HQIDJ1Q
P XFK P RUH U XOUWD Z W \WH FRP P XQW DQG

UHEXL@IQ) FRQIGHGFH LQ VRFIDOAWXDIRQY
0 HQY 6 SDFH

ey *Y&h~Yu, ;0O ~YOn;* *¢ &* *3:0Or8S8

$ SDIHQAHHUHG \R XV Z W DKMRY R
GLUIEXOEDWWHDMRQUKISY Z Dv VK J @

Z W HHEQV R KRSHBMGHW DQG
HVIRDQJ HP HQWURP KHUDGX@VFKLGUHQ 6 KH
KDG RFFDMRQDOVXIELGDONRXJ KW DQG Z DV
RQD SUHYHOWG IURP DAY RQWHVH B\ KHU
IDAK

2 YHUP DQ VHWVMRQV Z H DAMQYHD QAMQHG
DQG KHSHG KHUWR UH BPWRQ KHUMHQI WYV
DQG FRP SHMQFLEV GHVSIM KHUFKDWMIQI HV
- H GVEXWHG VRXUFHV RN KRSH WURXIK

\M W DQG UHD[ DIRQ \MEKQTXHV \WDWKHSHG
KHUWR VHO UH) XOW HP RIRQDADQG

SK\ VIREJ LEDOUHVSRQHV R AU/

7 KH SDWHQMAHSRUMG \WDVWKH VHVWIRQY KDG
EHHQ FDWDUNF DQG \WDWAH IHOWP XFK
EHAMU 7KL H DP S®IVKRZ \WWH EHQHIW R
EHQ) QAMGHG\R KHDUG DQG EHIMYHG DQG
\WH SRZ HUR' GMFBVXUH 1Q DVDIH DG

FRQILGHQMOMHND)
/ MMQQ) DQG* XIGDQFH

2 YHUP DQ \ HDW/ Z H KDYH EH UHQGHG DQG VXSSRUMG ( OIH

WWURXI K \WH . DUV 94 UHQGV SURVIPWDQG VKH IV Z HONQRZ Q
R XV RIWQ SRSSIQJ IQR WH RIIEH \R \VBO!N\R A

$ FKDQIH LQ KHUFILFXP ABGFHV WLV \ HDUP HDQAKDWKH
QHHGHG\R P DN\H VRP H FKDQI HV DURXQG KRZ \KH SDIG IRU
ELQY DQG P DQDJ HG KHUP RQH %4HFDXVH \MLY 1V DOGRQH
RQIH QRZ IMZ DV YHY GLLIEXGNVRUKHUVR QDYLIDM VR ZH

Z HUH DE®I \R VXSSRUKHUVR RSHQ D EDVE FXUHQADFFRXQNV
DQG VHVKS GIUHPWGHEIW IRUWH [IAMP H 1Q KHU@H 7KLY
UHTXIUHG ERM YIMW \R \WH EDQN DQG DOR KHSIQI KHUWR J HW
IDP IQDUZ W RQEH XVH

© H DOR SURYIGHG VRP H VIXSSRUNDQG UHDWXUDQFH DBQ)
KHURXUWOH R GHFUHDVQ) P REIOW HQDE@Y KHUWR UHP DIQ
LQGHSHQGHOWQ P DQDI Q) KRZ VKH FRSHV Z W HYHW GD
DRYMEN

. DUV %) UHQGV

@ _V "W 'fc <RcZd 3V7cZV_Ud aRceZTZaR_ed YV]aZuX hZeY
Xc'fa RTeZgZej acVaRcReZ _d Z_eYV "WWZTV
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. DUV YHUHQGV IV SDUR \WH%RG. 0 1QG DQG 6 SIUW
3DUFHUKLS R FKXUFK GNHG RU DQVDARQY DFUIRW
%P LQIKDP : H KDYH FROWXHG \R UHFHYH UH HUDY
IURP ®FDTF 3 KHDGM SIRHWRQDY VRFIDZ RIHY
VREIDCSUMMVAUELQ) @NZ RIHLY FRP P XQW
RUDQVDIRQY BHDWHY 1UHQGV RUIQEYIGKDY P DNQY
FROEPWNHP VHOHV

2 XUUHI XOUEHUHQAQ] KDV FROMIXHG WURXIK \WWH VAl WDP  YRGQMHY/
DQG RXUHCDE@] SDUNFISDOW  7KH KDYH FDUIHG RXVWKRP H YIMW WISV RXW

SKRQH FD@' DQG DFFRP SDQ\ IQJ SHRS®! \R DSSRIQF HQN

2 HKUKQKWKIV\ HDUZDVMINQ) RGHUSHRSGI VR WH &962 ¢-XSSD
FRQFHYY 7KLY IV HVSHFLD® IRFXVHG DAKHSIQ) WRVWH Z W GHP HOMD W HQR

@H P XVE DQG RIQIQ W2 DV DEVRAWMOD DP O} IQ) VHHQI KRZ WH. IQMDRWG
ZIWWH P XVE  RQH FRQGXFWWG WH P XVIEIDQV \WURXJ KRXW6 KH VDIG g<RX GRQWIHDOMH \WH Z RUG R D
GLIHHQFH WLV KDV P DGHWR P H 7KRIRXIK® HQR HG IW

$ BQIMGH RXUEHUHQAQ) Z H RIHUWRVH Z H FRQQHPVZ W RSSRUNQW R J HWQYRIHG 1Q RXUIRWEL] K\®
$UM URXS ZHHND 6 HQRU/ IH* URXS DQG RXUEL P RQK® 6 XQED DWULRRQ &P H IRUZHDPHYHQW DV

Z HODV RMHURGH RIl DRYIMEN 3DUAR RXUDIP 1V \R JHWEHRS®! BIBLQ) DQG VXSSRUMY HDFK RKHU
KHSIQ) W EXIG WHUFRQIGHQFH DQG JLYIQ) RSSRUMQUAV IRUSHRS®I W IRUH QHZ IUHQBWKISY 7KURXIK
KLY\ HDUZ H KDYH GHIQWMO VHHQ HDFK J URXS I BXUMK DQG \WRVH Z KR FRP H IQYIW [UHQGV \RR

%™ OB o OF Ul £OUL u @ Ule i o qf &« i BIUE
@e <&Vl Ul MON O guc OF Ul @IeOuE V< @V & q

OYU 1 E/B EOUE™, £ %) #H Sk
OUE %E 1SRUN =cei <OYouf du Eid OY éu<cOE Un 4YcLeN Rd
@EOUE %BUUY ~ < HN U™ < AEE ™ BEYdgu< OE Ul i L SZAW8RXd
NO™ @eE £ ou0 S y
u .0 < WDV fe
3
0 plus
1 &£00 UOBUE
apuUCE
gu,i E<é€=cei £RE OYi
pel i l]éé\Uéf)EY gd UEYE£e
<Yukoi ouelu p C =g dU,00i

e\ Z&
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6 HQARU/ IH * URXS FROIDXHV\R P HAWZ HHND 1Q SDUGHUKLS Z W & KXUFKFHQADGE RX\M : HYH KDG YDURXV
WISV RXWGVFXVWRQY RSSRUNQUAV R QI \RI HWIHU EH FUHDWYH VR HHU FHBEWDWM ELUNGD. V' HQR,
TXU] HV DQG UHUAVKP HQW : HYH KDG WP H OXI KIQ) R HWAWHU VKDUH \WDLY \RJ HWHUDQG KHDUQJ 1URP RQH
DQRWHU 0 XFK Rl Z KDAZ H GR KDV EHHQ HP EHGGHG [Q WH SDURFISDOW RITHUIQ) VXJ J HVIRQY WKDUQ) IGHDV
FROUEXWQ) P RUH Z WIQWH JURXS  FKHHUQ) RQH DQRWHURQ DQG HQFRXUDIIQ) QHZ SHRSBIR JURZ 1Q

FRQIGHQFH

ELUNGD
FDUBV VHQIRX\

$UW *U

$UN URXS KDV FRQIXHG \R EHBIGE\ RQH R RXUSDUNFISDQW DQG
P HHW HYHY RWHUZ HHN Z W D FRUH JURXS R SDUFFISDQW Z KR
DARQG P RWR WH VHVMIRQY 7KLY\ HDUKDV VHHQ D YDUHW R
DRYIMHV J URXS Z RUN DQG LQEYIGXDCBURMIFW 7 KH JURXS FUHDMG
DZDOAVSO IURP GUY IQJ DQG AMKIQ) DQ RXVEH R WHUIDFHV
P DGH WHURZ Q & KUMF DV Z UHDIMV DQG & KUMIQ) BN DQG FUD\MG
SDSHUMYAXH FRTJ H SURVPWV

7KRVH IQWH J URXS RIWQ J LYH HQFRXUDJ HP HQWDQG VXSSRUAR RCH

DQRWHUDQG VKDUH DERXWRKMHUDPWY MY DQG HYHON 1Q WH
VXUWRXQAQI DUHDV DQG KDYH DQDRMH : KDWS SS * URXS

6RP XFKR ZKDWHGRDQGZKRZHDH
WURXIK . DUV YHUHQGV IV D GUHRWIHVXOV

/LPH IRU

7KW\ HDUZHKDYHKDG 6 XQED. DWLORRQ 71P HIRU7HD
HYHON DM $& Q-+ DUIERWH 1Q SDUGHUKIS & KXUFKHORDO
6RXW ( DFK WP HZHHQR IRRG\RJHWHUDQG TXI ] HVZ W
SU HV DQG RSSRUMQW R P DNH 1UHQGY DQG FDRK XS Z W
RMHY : H KDYH KDGWHP HV DIRXQG 1 HZ <HDUWp
UHVROMRQY WIQNQ) DERXWI RRG KDEIW R NHHS GRIQJ
IUHQGWKIS \BOLQ) DERXWDQG BRNQI DIVMURXUO HQEO
+HDIN WKDUQ) RXURSIQRQV DQG KRZ ZH FDQP D\H

ARQJ HUFRP P XQWAV DQG DQ RSSRUMQW R UHP HP EHURQ
$WP MIFH' D

S hbedg \ti i d@KZi] Z] di iZ\eYbZZ
eZded? SkZ GAVAITY eZ0ed WWZ KZgn

‘bedg \ti idbZ\eYXdb e\ ~ZZehbn btY
VA ’KZ-

R \WHRQIRQJ VXSSRUNDQG IQWDAYH R

YROQMLY DQG WRVH SDUNFISDOW Z KR

HQDE®! RUDPMIMAV IQ VR P DQ. GLIHHQWY
ZDV : HDHWR JWDMXO

SHRS®I DMIWQGHG $ UV URXS
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fa Wc A = _U'_ hZeY YZd WR”Z]j 3VW'cV eYRe YV YRU h c\VU F
jVRcd hYZ]V R]d> dVcgZz_X Rd R aRde 'cR] JVRUVc eYc fXY YZd

' DVIG EHI DQIQKLY URBI B\ FRQEFWY HYHY NQRZ Q0 HQY 6 SDFH SDUFISDQAQEYIGXD® IQRRGXFIQ)
KIP VHDDQG RIHUQ) D RQHMREQH P HMQ) 7 KHVH HDUD FROYHYWDIRQY Z HUH IQYDBDE®! 7KH JDYH
LI KWOQR HDFK P DQY SHYRQDTFILFXP BGFHY FKDEBIQI HV DQG KRSHY DQG KHSHG W XQGHIAMIQG \WH
EDUIHY WDWKDG SUHYHQMG VRP HIURP HQIDJIQJ P RUH IX®

) URP WHVH IQUDCBRIQN Rl FRQEPWXUNHUKRP H YIMW Z HIH DUDQIHG DV Z HODV IQBHYRQ FDRKA$SV
RUMISV RXWZ KIEK TXIEND GHYHBSIQ) IQR RQRIQ) UHIXOUVXSSRUNRUP DQ. LQAYIGXDY 7KL
UHDMRCDQ) URXQGZ RUN EHFDP H WH |RXQGDIRQ IRUHYHUY WIQ) \WDNRGZ HG WKHSHG EXIC WKW

HWEEQAK FROAMMQR  DQG HQVXUH WDWHDFK P DQ IHOWHHQ KHDUWG DQG YDOHG

*DUGHQE_&%@\F&J'D«LGM&EWD

JURXS DWW HUP DIQY &KXUFK 7KLY
JURXS SURYIGHG DQ RSSRUMQW IRUP HQ\R
ZRINRXWERRY GDQQHZ WA DG
FRQUEX\M \R D VKDUHG FRP P XQW VSDFH ) RU

VRP H WH VHOVWH Rl DFKLHYHP HOADQG LRXIH
EHFDP HD YHU [P SRUBQASDUAR \WHUZ HHN

7DEOH 7HQQLYV

7DE®I WQQY FOE UHP DIQV SRSXOUZ WY D KLIK BIYHOR! 1UHQGED

FRP SHIMRQ DP RQI\W\ED\ HY 7KLY \ENHV SOFH Z HHND DW

/ D3 Z RRG/ HVXUH & HQAH Z KR NQGED SURYIGH | DFLOWAV [UHH R

FKDUH DQG Z H XVXD® KDYH DUIRXQG P HQ DAMQAQ) HDFK
ZHN

OVKY] Vh] ZeZYbZdg tdobZi] %\ haji | 4] ] dj He\
\VEY Y2XHeC bV e\ #=\ke\ 1]h] Ze ] vhH d cbZ
1d idbV Ztb\W X o%hidegdi 2¢ bnizd#] \kZ

dcZ\ddY[gZcYced \cY| Zhj eedg 2VQ di] Zo#
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$\V/\VSUQJ DUIYHG DQG WH Z HDWHUIP SURYHG ZH EHIDQW
GHYHBS J URXS DR WDWFRX@ EUQ) P HQ\RI HWHUIQ
Z D V\KDNVHUDFFHWE®! SXUSRVHXODQG HQWR DE® 7KH
IIWMZ DVDZ DOIQ) JURXS 1Q SDUHUIKIS Z W . DUV 3DMHQW
3DUFISDIRQ* URXS 7KLY RIHUHG J HQ®! H HFMH 1UAWK DU
DQG D VDIH VSDFH IRUFRQYHYDIRQ D MP SBI EXWERZ HUXO

FRP EICDMRQIRUIP SIRYIQ) Z HEEHQY

S\ bagZ i VA VG &RIITHH DQG &KDW

hj eedg ] VhbWZbZ[Z7a QOW VXP P HU Z H WBUMG D Z HHND & RIIHH DQG & KDWBURSAS)
bdgZ1j eedg ZY\£Y SURYIGQ) KRABUQNY KRWRRG DQGDZDWP ZHBRP IQJ
]deZja HOQYILRQP HQWZ KHUH P HQFRXG UHD] MBI DQG EXIEC I UHQBWKISV

) RUVRP H DAMQGHHV WLV EHFDP H WHUP DIQ SRQAR! VRFIDO
FROIFW-DFK Z HHN DQG \WH FROUMMQR. R \WH VSDFH KHSHG
UHGXFH VROMRQ DQG [P SURYH FRQIIGHQFH

(YHQWYV 1LIJKWYV

' DYIG DOR EHIDQ D P RQM® 0 HQY 6 SDFH ( YHQN 1 LJKWKHG RQ 6 DMED. HYHQAQIV 7KLY

FRP P XQWHRFXVHG HYHQWZ DV GHMVLI QHG VR EUQJ P HQ DQG Z RP HQWRI HIMHUIRUIXQ FRQCHAIRQ
DQG VKDUHG DRMIW ( DFK HYHQWKDV IGFOIGHG HWHUD TXI} RUELQIR VAWMRQ Z W SUL HV DQG 1UHH
KRWRRG SURYIGHG 7 KHVH HYHQQJ V KDYH EHHQ VXSSRUMG E\ DVP DDMP R GHAFDWG KHSHY

Z KRVH FROAEXWRQ KDV EHHQ HWHQIDAQ FUHDAG) D IUHQED LQFGMYH DWW RVSKHUH

7KH ( YHQN 1 LJKW KDYH TXIEND EHFRP H D KLJ K@ KWRUP DQ SDUFISDQN 7KH RIHUD WDWH
RSSRUMQW |RUSHRS®! \R VRFIDOH [Q D VDIH SRMYH HOYURQP HOAVDQG WH. KDYH KHSHG

IWHQJ WHQ FRP P XQW ERQGV ) HHGEDFNIURP DARQGHHV KDV FROUMQ® KLI KO KWMG WH VHOWH R
EHRQIIQ) HQR P HQADQG UHIH \WDWFRP HVIURP KDYIQ) DVSDFH Z KHIHWWMH. FDQMP S® KDYH IXQ
DQG EH \HP VHOHV

$FURW \WH \ HDU 0 HQY 6 SDFH KDV JURZ QLQWR D YIELDQAYDUHG DQG UHDMRCD® UEK FRP P XQW
SURWFW 0 DQ. SDUNFISDQW Z KR Z HUH IQUDE® KHVMIQWRUZ WGLLYZ Q KDYH EHFRP H UHI XOU
DARMQGHHY DQG VHYHUDOKDYH EURXI KWUHQGY DBQ) D FBDUMI QR WKWDQG RZ GHUKLS : W
FROMXHG VXSSRUADQG Z W \WH KHS Rl DZ RQGHUXOMP R YRGQMHY DQG SDUFISDQN ZH FDQ
KRSHX@® H SDQG RXUUHDFK \WHQI WHQ RXUSDUGHIKLISY DQG GHYHBS QHZ RSSRUMQUAY WDW
HP SRZHUP HQWR\MUYH ' DYIG\VABWMG g, GHHS® WDQNXOR* RG IRUWH RSSRUNMQW + H KDV
JLYHQP H\R VXSSRUNUXFK D SRZ HIXADQG P XFKAEHHGHG SURYIMRQ IRUP HQIQ AP LQIKDP DQG P
H] WG \R VHH Z KHUH + H BDGV XV 1Q \WH \ HDUDKHDG 1

(>V3d92\ja©mﬂ9\fk"([9db @
LZX M1\tY] Ztdb Z b Zh] ZaehbZ
| 4] egVXXai] e\ h\eYiV ZhbZ
d i#>[Zzabj X bdgZedHt KZ\WH i
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QWH6XP P HUZH VDG JRRGE\ H\R + DQUDK DQG ( P P D Z KR KDG FRYHHG
5 X\ P DIMQW GDYH IQWH EDE\ EDQN DQG SURVIPWBIDG URBV UHVSHRYHD

: HZHBRP HG/ DXUD\R \WH EDE\ EDQN URB! DQG 5 DFKHOR \WH SURVIPWBDG

URGI ERK R \WHP \VAIUMG 1Q 6 HS\WP EHU

" HVSI\M DOMH FKDQIH \WWH Z RIN UHP DICHG FROWMMQADQG Z H KDG QXP HIRXV UHHUDY | URP

DV GP VHHNHWY UHXJ HHV DQG KRP HBMW IDP [0V P DQ. IURP WH GFDOKRMY  ( DFK SHYVRQ
ZHZ RINZ W KDV GLIHHQAQHHGY DQG IW EHHQ VXFK D SUMIGBU H R EH DEGIWR RITHUVXFK D
EURDG VHMEH\R WHP 7KLY VXP P HUZ H P DQDJ HG \R LXQ D WIS HDFK Z HHN IRURXUIDP [0+

Z KIFK LQFOGHG YMW\RWH ,. 2 1 JD@®W D EHDFK WIS DQG D YRBIQFDS DEHQV WIS Z KHHZH
VRN IDP IOVIQRQHP RIQ)  7KH 1DP L@V DUH VR J UDMXARUWHVH RSSRUNQUHY DQG
IW EHHQ VR ®YHO \R EH DE®I \R EBMW WHP 1Q WLV Z D

2 CHR
\WH ELI J HEDUIHY
PDQ R RXUIDP L0V IDFH IV
KRAMQI 7KLV IV QRWRP HMQ) ZH
DUH DEGI\R UAVROH EX\WWZ KHUH SRME®! Z H
Z IODGYRFDM IRUWHP 7KLY FDQ IQFGGH
Z UMY MWK \R \WH FRXQFLCDERX\WKQUXMIE®
DFFRP P REDIRQ \SHDNQJ Z W \WH BFDO

$Q$IIKDQOB. Z DV KHIYI® SUHI COOW DX\WMRUW RUUHHULQ) \WH [DP 1© \R DQRKHU
EXVWXIHUQ) \MUE® ILRP DEXQIQY VHUMEH : H KDYH VHHQVRP HVXFFHW 1Q \WMHVH
QM 7KH FRXQFIOKDG KRXVHG KHULQ DUHDV Z KIEK 1V SRVMYH
WP SRIDY DFFRP P REDIRQ  RQ\WH (PP DDQG/ [} DAMQGHG VRP HZ RIMKRSV RQ
G IGRUZ M (R QWDFFHW 6KHZ DV WP SRIDY DFFRP P RADWRQ DG KRZ \R
XQDEGIR BDYH WH KR\WH DADODG FKD®IQI H XQUXMIE®! % %6 DQG KRMO
KDGDR | HOURG MRDMG Z N KHU DFFRP P REDIRQ 7KHVH Z HIH YHUY LQIRWP DIYH
DQG KHSIXARUWH WDP \R EH DE® R VXSSRUV

6 KH KDG UHSHDWGD DVNHG WWH KRXMQ
P DQDI HUWR P RYH KHUGRZ QUELLY EXW
KHUUHT XHVWKDG QRAEHHQ DPURGHG

Z \W EHAMUNCQRZ BGIH

. 16 AR VIMSSHG LQ DQG Z URM \R \WH
FRXQFIOFRGPWY HYIGHFH IURP KHU
*3 ) LOD® DIMUD FRXQFLOMMVWKH &
ZDVP RYHG\R D GRZ QABLLY | DWW \R . :
HQFRXUDJLQ) R VHH D SRUMYH RARRP H eVg Xe\ci|
ZKHQZ HZ RUNLQ SDUEHIKIS Z MW k \Y

RKHUVHUYEHY
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HBRP H\R/ DA ZRRG' RS ,Q

2 XUZHND ZHBRP H' RS ,QY Z HIH J UDW HKDQFHG [Q =)
(FRYLP IQIKDP FRP IQ) DQG XQQQI KRXUD VHWRQV Z MK XV 7KLY

LQYROHG WRY W@ FUDIW DQG QDUMUH DRV IRUWH P RKHLY DQG FKIGUHQ 7KH P RKMHY ®YHG
HQIDJ Q) LQWLY DQG RGH R RXUDGHY Z KR FRP HY DBQ) Z MRXWKHUFKICUHQ Z DV VHHQ DRYHD
HQFRXUDILQ) RIMHLY R J HWQYROHG D\ 1Q) WLV Z IOKHS \ RXU( QIOK 1 W/ ®YHO \R VHH\WH Z D WD
\WH OGHV VXSSRUNDQG [QMIDPWZ WY RQH DQRKMHU \WH. DUH DQ LQFUHGE® UHVIAHQAI URXS R Z RP HQ DX
KDYH FUHDMG DQ HQYLLRGP HQAZ KHUH DQ RQH IV Z HBRP H

7 KURXJ KRXVWNH \ HDUZ H KDYH VHHQRYHU  GLLIHUHQVDP LOHV DARIQG WH GURS 1Q 2 GH R \WH KLI K@ KW
KDV EHHQ\WWDD IHZ R WH @GRV KDYH EURXI KWUHQGY DRQJ Z KR DUHQHZ \WR\WHDUD RCH @G HYHQ
DSSURDFKHG DQRIMHUDG. 1Q D SDUN EHFDXVH VKH BRNHG BCHD
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FRQIGHQFH DQG P DN\H IUHQGV Z W Z RP HQIURP RKHUCDUWRQV [\Vb’ezh
7KHP DNH XS RN WH FOW KDV EHHQ VR GlYHWH Z W GR RQH e :c\dj Xathh
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7KLY SIRMPWAMBUAMG [Q RWICDMG IURP D FRQUHAIRQ Z W D BFDARRG EDQNZ KHIH ZH

REVHUYHG DQ XQXOMHIG QHHG IRUEDE. WPV 6 IQFH WDVWIP H Z H KDYH VXSSRUMG \WRXVDQGY R

IDP L0V SIRYIGIQ) HYHW WWIQJ ILRP SUP V FRW EHGV EOQN\HW FEAKHY R V \RBWIHV IRRG DQG

IRP XO DP RYWRKHUMP V : HP DIQD Z RINZ W H SHABQAP RNHWY Z KR DIH IHHUHG E\ RYHU
DJ HQFLHV DFLRW \WWH FIW 7KH P DRUW R RXUFTHQN @/H Z WIQ/ DG Z RRG DQG ( GIJEDWRQ EXW

ZH DOR\ENH UHHUD® 1URP DFURW \WH FIW [RUWRVH Z KR DUH KRP HBM/ GR QRAKDYH DFFHW\R

SXEQF IXQGV DUH UHXIHH RUDA GP  VHHNHLY RUKDYH D FKIG 1Q QHHG SIRMAIRQ SOQ

0 RWIR RXUVIRFN LV GRQDWMG \R XV IURP J HQHURXV DQG NIQG LQAIYIGXDS DFURW \WH FIW EXWZ H DOR
EX\ VRP HR RXUMRFN Z KHUH Z H QHHG \R VXSSO EWDQG QHZ WP V @\H P DAHWHY \RBMIHV DG
IRP XD $ JURXS R DP O 1QJ YROQMHY VRUAKURXI K GRODIRQY DQG SOFH\MHP [Q RXUYHU

RU DQVHG IRFN UIRRP V' Z KIB! RXU&: RRUEIGDRUP DNHV SDUFHO \WDWDUH J LYHQWR UH HUHLY RUMH
FOHON WHP VHOHV : KHUH SRME®! Z HVVWZ W FOHQW DQG BDUD R WHUFILFXP VIBQFHY SURYIGIQ
HP RIRQDOVXSSRUNDQG DGYRFDR\ [RUWMH UDQIH R FKDEHIQIHVWH, IDFH : KHUH UHBIYDQAZ H
HQFRXUDI H\WHP \R P DNH XVH Rl RXURWHUEKITGUHQ DQG ) DP LV VHYYEHY @H WH Z H\D GURS 1Q
JURXS
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- HDWHRQHR RQD R EDE\ EDQNV IQWH FIW \R
GHP DGV YHY KUK SDUEXOWD EHFDXVH R \WH

WMQ) FRWR @1Q) : HDWHDP HP EHUR \WH %DR\
YDQN'S QDQFH Z KIFK UHSUAVHQWDERXW — EDR\

EDQ\WV DFLRW \WH FRXQM  DQG FDP SDLQV RQ EHKDD
R 1DP IOV IQ QHHG DV Z HODV P RQWRUQ) KRZ P DQ
SHRS®! DIH EHQJ VXSSRUMG QDIRQDD W RQW
VXUSUVH DQ RQH R NQRZ \WDWOHHG KDV EHHQUMQJ IRU
\ DWW DQGWKRZ VQRMIQVR GP IQVKIQ)

© H UHFHYH Z RQGHUXAHHGEDFN IURP WH IDP lOHV Z KR
KDYH EHHQVXSSRUMG RQH@G \D\ 1QJ g, FDQJLYH P\
EDE\ \WHWIQIV\KHQHHGV WIVIVP\ GUDPr

Q GHP DQG IRUEDE\ EDQNZ DVVRKLIK DQG
RXMUSSIQ) VXSSO WDWZ H GHYHBSHG \WH %DE)
YDON&OE P RGHBIG RQIRRG SDQMHY DQG DIP HG DW
IDP IOV Z KR KDGVRP H EXWIP WG IQFRP H 7KLY
WXEVFUSWRQWHFH € D\ HDU SURVIGHV QDSSIHV
DQGIRPXDDNV R KRS FRWIDQG DIBZ VXV R
FROAQXH \R SURYIGH EDE\ EDQN WP VR \KRVH [Q
GHVSHIDM QHHG IUHH R FKDUH

) DP 1@V XMQJ WH 9%0E\ %N &OE DUH JHQHD® RQ
8 QLYHW/DCR UHAWDQG \MHUH LY D VSHFLLIE IQFRP H
\WUHVKRS [Q RUGHUVR EH HDJ LE® \R EHFRP H P HP EHLY

$@NMHP RQH \WDWKH & OE JHQHDMV IV XVHG \R EX\
RN $V Z HODV QDSSIHV Z ISHV DQG IRP XO ZH
KDYH D FRWHV DY W WP VIRU S HDFK DV Z HGDV
DWBEGI R 1UHH WP\ \WDWKDYH EHHQ GRQDIMG \R EDE\
EDQN EXWZ KIEK Z H FDQWWKVH IRUWRVH FGHQN XVXD®
MP VIRURGHUFKIGUHQ  7KH &GE IVIXQE\ RGHR
RXUP HP EHY R \Allll DQG D SDUELSDQARIQMAU
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/ &$ RIHY IQYDADE®! Z HIDUH DQG EHQH WMYWXSSRUNDQG DGYIEH R \WRVH @QJ 1Q DQG DURXQG \WH

/ DG ZRRG$UHD 7KLY VHEFH KDV EHHQ IXQQQJ IRURYHUD GHFDGH DQG LV D @QHTH IRUP DQ. SHRS®I
WIKIJ @Y RQE®Z IQFRP HV ' HP DG IRUVXSSRUNDURXQG 8 QYHYDC UHAWS,3 DQG' MOEIOW / IMQY
$@Z DQFH VKWK EXWZ H DOR VXSSRUASHRS®I RQ D KRR VSHFLLIE EHCH W DMXHY DQG ZH DOR
KHS Z W GHEWDQG XWDAHY DGYIFH

2 XUVHIEH FRQIOQXHV R YDBH YREQMHY Z KR JLYH XS WHUWP H\R KHS RKHY/ SDUFXOUWD 1Q \WH
DUDR DGYRFDR  VXSSRUINY GFDAHMGHN SUP DUO Z W SKRCQH FDQ@' DQG IRWP 1@ 7KLV HDU
\¥ R WDIOHH YRQIMHY EDVHG DWW HUIP DIQY FKXUFK EHI DQVWHHQI FOHQWV XQUXSHIYVHG DIVMU

FRP SGMQ) WHUWDIQQ) DQG IHHIY FRQIGHOAR IO VRR 7KH SIRYIGH DAMMBGFH QP DAY VXFK
DV EXV SDW DSSGFDMRQY GUYIQ) TFHQFH IRP VDQG FDO\R' © 3 DQG%LP IQIKDP &IW & RXGFIO

Q$XIXWZ HVDIG JRRGE\ H\R \WH/ DO, Z RRG &RP P XQW & HQAH Z KIEK KDV EHHQ RXUP DIQKXE IRU
RYHUWIQ\ HDLY/ GXH \R \WH EXLGIQ) EHIQ) SHUP DQHQW® FERVHG GRZQ 7KH FRP P XQW FHQAH DOR
KRXVHG \WH / DG Z RRG 3 URWMIPWDQG , GFUHGE®! 6 XSGV \& R FKDUMHV WWDWZ H KDG FEVH GNV Z W

Z KIOWDNKNH FRP P XQW FHQRH DV VHYEH XVHWY Z HUH DEGI R EHQHIWURP VXSSRUNURP DOR)
WRVH VHEHV © H VAP DIQEIQ FEVH TGNV Z W \WH / DG, Z RRG 3 IRWPWDY ERW Rl RXUVHIMEHV

P RYHG\R WH 8 QUIUDQ1 HZ 0 HMQ EXI@IQ) MDY WKIQ WH KHDWAR! / DG\ Z RRG

3HRS®!I KDYH DOR EHHQ DWMMWMG Z W WH H SUAWMRQR! IOMUHVWRWP | RUWH KRXVHKRG VXSSRUWV
IXQG Z KIFK RSHHG SHUIRGEFD@® \KURXI KRXW
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6 FRAWFDP H\R Z RINIRU. DIV RQWH/ &$ SIRWPWMIQMQEQ] \WR B IRUD\ HDURQD I1[ HG \MJP
UQIIQJ KIVZ HDWM R NQRZ BIGJHDQGH SHIHQFHWR/ &$  \ HDY/ OMUIQ ZH\VDIG
@WRRGE\H \RKIP DVDP HP EHUR VIl DQG gKH@® VR KIP DV D YRGQMHU

% %DP FRQIXIQJ \R YROQMHUZ W XV KH GHP ROMIDMY KLYV RQJRQI FRP P WY HQAR Z HIDUH
W KW DQG \WH SHRS®IR! / D3 Z RRG DQG QHDUE\ DUHDV

7RQL* UHHQ WBUAMG L1Q 1 RYHP EHUDQG LV D Z RQGHUXCDGGMRQVR \WH\MDP DV &$  KDYIQJ SUMVIRXVO
Z ROHG IRU& MY HQV $ GYIEH %4LP LQIKDP IRUD QXP EHUR! \ HDWY 6 KH Z DV DEG®I R KIVWKMH J IRXQG
KQQQI DAY SHRS®I Z W WHUS3,3 DSSTEDIRQY J HQHIDCEHQH MINXHUHY DQG J IDQW
DSSTFDWRQY DQG KDV FRQIXHG RXURXWHDFK VHUYIEH DWW DV 6 \WHHVE W XNHY IQ$WERRG * UHHQ
IQFU-DVMQI \WH SURYIMRQ\\R IRV K\
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7KLY URBI LQYROHV P HAMY D Z IGH YDUHW RN SHRS®I SDUFXOLD FOHQW

Z W P HQIEOKHDAK QHHGV DQG SK\ MFDOGVDEIDMY 0 DQ. FOHQW I1QG
WHUQHV \WR FKDRW iR DAMQG DSSRIQIF HQW 1Q SHYRQ DQG WR IWFDQ EH
GLIEXGDNMP HV R P HHWKS Z W WHP - GHVSIW \WHUCHHG IRUVXSSRUWV
+RP H YIMW UHD® KHS Z W WLV MXH EHFDX\VH SHRS®! DUH P RUH O\HO \R
P DQDIH KLY IRUVRP HJIHMQ GIHWHG RUGDYIQ) \WH KRX\VH FDQ EH \RR
P XFK R D FKD@®QH

=RE WBUMG P IGZ D WURXJ K \WH \ HDU\BNQJ RYHUIURP . DIWDUCH + DUV DQG IQWH OWYL P RQMV
KDVPDGH  KRP HYIMW\R KHS FOHQN QDYLI DM EHQHIW ,Q KHUIWANFRXSGI R Z HHNV Z W XV
=RE KDG \WH SUYIBUH R VDY 1Q RQ D WEXQDARU3 HYRQDQQGHSHQGHIFH 3D, P HOADQG \WH
RXWRP H Z DV VIXFFHVWIXOWH FOHQAZ DV O DUGHG WH IX@DP RXQAR 3,3 W2 DV\R H FIMQJ \R EH D
SDUAR VRP HRQH UFHLYIQ) Z KDWKH. DUH GXH
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=RE WD\ Vg, GR DBWR VP DOKIQIV\KDAP DNH D GLIHIHQFH 7KLY\ HDUWHUH KDYH EHHQ VIXFFHWIXO
$WHQEDQFH $ @7 DQFH DZ DBV 0 LI UDIRQY\R 8 QLYHWDGR UHGEMDQG VR RXW RXMQ) 94HCHIW
MXHV 0 RUH UHFHQ® D QXP EHUR FOHQW KDYH UHSRUMG WDWKH. KDYH UHFHLYHG \WH IX@DP RXQIR
3HYRQDOQGHSHQGHGFH 3D, P HQNV VRP HWP HV HYHQ EHRUH JRQJ R \MEXQDO

/ MMQQ] R SHRSE®! DQG P DNQJ WHP  IHHOYDAHG IV RCH R WH KL KO KW R WY URBE VRP HMP HV IW
IV WH [UAWP HWH  KDYH THOWHDUG DQG VXSSRUMG
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$V&KDSOIQV IRU: HEBHQ) ZH RIHUIDFH \R IDFH DSSRQM HOV DAERW . DUV 0 HAFDOS: HOAH

Z KIEK KDV DZ D\ V EHHQ RXUEDVH DQG P RUH UHFHQ® D8 QYHWAW 0 HAFDCBUDRWFH RQHGD. SHU
ZHAN : H DOR RIHMWMBISKRQH DSSRIQF HOW \R RXUSDIHQW RUD FRP EIQDIRQR \WH\ER 7KLY\ HDU
KDV EHHQIX@R H FIMP HQAFKD@IQI HV DQG FKDQIHV' 7 KHUH KDYH EHHQ RSSRUMQUAV \R JURZ DQG
|@XUMK DQG WP H\R VD, JRRGE\ H

$VINH EHIIQQQ) R \WWH\ HDU Z H KRAMG WH $&* 3 FRQIHUHQFH g+ RSH %4HDUHWA 1Q94LP IQIKDP

6 SHO\HWY LQFIGHG RXUBDG FKOS@IQ+ HBQ: DAWDQG* 3VIURP . DUV0 HAEDRHOWH . 0 & DG
Z DV DAMQGHG DQG VXSSRUMG B\ RMHUP HP EHYR! . DUV 1 HIKERXUB FKHP HDQG. 0 & 7KH HYHQW
ERXIKWRIHKMHURYHU  SDUNFISDQN IQFGGQ) GRARY FKDSOIQV DQG RKHLY WDAZ HH

SDWRCDM DERXVEUQI IQ) KRSH R SDWHQON

7 KIV\ HDUKDV VHHQ \WH & KDSOIQV J URZ. DQG IBXUMK 1Q WHUIQEYIGXDY RINDQG DV D\WDP KDV
DOR EHHQ D WP H\R SUHSDUH IRUWH / HDG & KDSOIQ +HBIQ: DAV \R UAWH DA KUMA DV 30QVZHH
FRAOERIDYHD GHYHBSHG \R HQVXUH \WDVWH CP D} 1Q) Z RN+ HBIQ GG Z RX@ FROIXH B\ \WWH RKHU
\WUHH FKDSOIQV - DQH* UP \KIZ. $QMHD: WKWIQG$ RQ 7KRP SVRQ DIWMUVKH BIWXQIDBQ)
WP DUDQ) HP HQW DUH SXWQ SOFH
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+ HBIQ KDG Z RINHG DV D &KDSDIQIRU:  HEBHQJ [Q3UP DU

+ HDGNMFDUH IGFH + HBIQZ L@EH VDAY P MHGE\ WH

/ MMQQ) DQG* XIGDQFHWDP . 16 DQG. 0 & Al DV\KH KDV
EURXIKWZ IVGRP  FDUH VIXSSRUADQG KXP RXUVR \WRVH VKH KDV
ZRUINHG Z W 6 KH Z LODOR EH GHHSO P MHG E\ \WRVH SDIMQN
VKH KDV MRXUH. HG Z W Z KR KDYH IRXQG KHUFRP SDMRQDW
FDUH DQG VXSSRUNKDYH EURXI KWKRSH DQG VAHQ) W \MURXI K
FKD®IQI Q) WP HV : H Z HUH DE®! \R FHBEWDWM + HBIQ DQG Z VK
KHUZ HOERW Z MW WH . 16 DQG. 0 &
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[ * FRQMXHV R VWHQI WHQ TNV Z W * 3V 6 RFIDCB UHVFUEHY + HDOK DQG: HEBHQI FROFKHV
0 HQEO HDW DQG . DUV 1 HIKERXUWDP V 7 KLY IV VR VXSSRUNHDFK SDWHQNQ DO 1IQAYIGXDOMHG
KROM¥F ZD\

| * XVHVDZIGH WDQIH R UAVRXUFHV 1Q SDIHQAHWMERQY 7KL\ HDUKDV VHHQ WH & KDSOIQR. \WDP
DARQG WDIQQJ \R HQDE®I WHP \R IM/XH qQDWUH SURVFUSWIRQV 1

7 KH QDMUDCHQVILRQP HQWEUKQJ V SK\ MEDOP HQBICDQG VSILMDCEHH W DQG DJ URZ IQJ QXP EHUR
| * SDIHQN KDYH EHQHIWG IURP  DFFHW \R KLY

W D@D V.JUDNR JHWHHGEDAN IURP RXUSDMHQN Z KR WOXV \WH YDOH R / MMQQ) DQG* XIGDGFH
DQG \WWH GLIHHGFH VKDV P DGH IQ\WHUQHV 6 R KLY UHSRUNY FRQFGGHG Z MW UHFHQABDMHQAT XRWMY
\RI HWHUZ W H SUMWIRQV R \WDQNY R IXQGHLY DGYRFDMV DQG* 3V Z KRVH KHS DQG VXSSRUV

P DNHV\WLY Z RN SRWIEGH DV Z HODV \WDQW\R * RG IRUKLY FRQMXIQJ JUDFH DQG FDUH
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