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: H®RP HVR VKH $ QOXDOBHSR W R U RMARHQWH | RU<R X 5H XJHHV DQG 0 LJWDQW
' XUQJ VKLV SHURG GHP DQG | RUVXSSRUAKDV HYR ZHG IQ VKH | DFHRI D FKD@MQILQJ SR MFDO
FAQP DV ' RW® FRP P WP HOWR IWCFR H P MWR GEHFDP HHYHQ P RUH IP SR MDQWSLRYIGIQJ D

VDI H VXSSRUAYH VSDFH | RUDPVIY IVIHV DQG VHUY LFHV VIR HP SRZ HUDQG HTXIS\ R XQJ SHR ® 1 IR P
D WH XJ HH DQG P LJUDQAEDFNJ LRXQG | LR P D@RYHU/ RQGR Q VIR UHDFK VIKHLUI X@SRWQNDCDQG

VR | HHOLQFOXGHG Z IVKIQ VRFIHW
7 KHQXP EHURI \ RXQJ SHRS® | RUFHG VR ®IDYH VWHIUKR PH FR YXQWIHV KDV FR GIOXHG VR JLRZ
Z VK P DQ DULYIQI IQVKHS. D®R ® Z VKR XM DP 1O RUI UHQGV RYHUFR PIQJ
XQIP DILIODE® P LJ UDVIRQ NRXUDH V
6DGO VKH SRAVIFDOQDUDVIYH DI DIQWAP LJ UIDVIRQ KDV FR QIQXHG VR JWRZ HYHQP R HKR VUM
Z VK VIDUI HVIAG SLIRVW DWKRWAY VKHM P ER B WDIMQJ Rl VKH %4UVIAK | @J DQG VIKH JURZ 1QJ
YRIFHRI | DU W KWIWRXSVEHFR PQJ P RUH SLHVHQWQ VKH P DIQWYUHDP  FUHDVIQJ DQ
LONP IGDVIQJ DQG XQVDI H HQY LLRQP HOWZ KHUH\ RXQJ WHI XJ HHV DQG P LJ LDQW DWH
| HHOQJ H FOXGHG DQG DWUWN
7 KLV KDV DFFHQUDWWG VKH LP SR MDQFHRI Z KDWVKH' R WBHQWHRI ITHW $ KR PH $ 1DP 1O
$ SMFHZ KHWH\ RXQJ SHRS® FDQ | HHOVDI H DQG VXSSR WAG : KHQ\ R XUHDG VKH VWWMP RQIHV
1O VKLV LHSRUM\ RX FDQ KHDUVIKH WWDQM RUP DMIYH LP SDRWKDW R VW&HQWH KDV KDG R QHWH
\ RXQJ SHRS®IY QYHV
0 DUDQ VKHWDI | DQG VIKH YROXQWHUWADP  DUH VWXH FKDQIH P DNHUY DQG DV VKH %R DG RI
7 UXMWHHV Z H FRX@QOVEHP RIH SR )GRI VKH Z R @HU XOZ RINVKHWDP GR Y
: RUN VKDWKDV VHHQ VKH LOFLHGIE®1 0 DUDQ VKH' LWHFVR LDZ DUGHGDQO % WHFRIQMQJ VWH
H VWDRUWEODU Z RINDQGDGYR PR VWKH FROMQXHV VR GR
1 RRQH VP RIH GHVHUYIQJ Rl VXFK DQ KRQRXU



2 XUVE LFH Z HHNOD \ RXVK FOXE VSRUMWHWRQV KDYH VHHQ XV 1 QG D QHZ KRP H DWSKLSP DQ
<RXVK =RQH DV Z HIDV FROVMOXIQJ VIR GHRQYHUVHWIRQV DWL HZ KDP / HVXUH &HQWH Z KIEK
SURYLGH VKH FKDQFH | RU\ RXQJ SHRS® VIR FRQQHPWDQG P HHWANH P LOGHG SHHUY
2 XUKXIH WDQIHRI VSV SLRYIGH XQITXH FX@XUDOH SHUHQFHV VIR KH® FRQOHPW RXQUJ SHRS®H

Z VK HDFK RVIKHUDQG VKHUQHZ FRXQW DQG RXUWDQIHRI H FIMQJ UHVIGHQADY EXIAE
UHVIQHORH DQG FRQ LGHOFH
2 XU( QI @K GMRQV DQG SLRMPWEDVHG GDUQIQ) EXIAS V@Y DQG TXDA LIEDRQV VR KHCS
\ RXQJ SHRS®! LQ VKHIUI XVXUH SXUXIW
: HDOR KHDUDERXWIKH YDOXHRI RXUSLRILWDP P HI LRP RXUYHWHG WIDNHKRGEHU/ FDUHWY/
RFDOVHUY LEHV DQG SDU/QHWY
7KH VWL VR VIKH Y IVDO@ HOOH VIKDW RVAEHQWH RI | HWY KHGBLQJ \ RXQJ SHRS® | HHOD VHOWH

R EHRQILQJ
© H FROOXH VR WHQI VIKHQ RXUI XQGEIQJ VWUHDP V VHEXUQJ P RUH JDQW 1Q NQG SDU/QHUKISV

DQG LQGLYIGXDOGRQRYY KHGLQI VHEXUH RXUI LODQFIDOVX\WIDIQDELDW
: HDWH LOFLHGE® JUDVIA XOVR DARI VKHVH | XQGHUY DQG VXSSRUMUY EHFDXVH Z VKRXWIKHP

VKLV Z RINMP SO Z RX@QO\EH SRWEM
. HDIP VR FROIQXH SXWKIQJ ERXQGDUHY WKRZ 1QJ | ®f LELOW DQG G QDP WP 1Q DQ HYHU
FKDQILQJ FAP DWW P DNIQJ VXUH Z H FROQXH VR SUIHVHUYH RXUP MMRQR VXSSRUARQI RXU
\ RXQJ SHRS® VKLRXJK | XQ DQG LQVSILIQ) DRI IMIHV

: HKRSH\ RX HQ® VKLV ULHSRUNZ KIEK LV D VWIEXVIA VIR VKHUMAHQ VKV DQG DQ LQYIVIVIRQ | RU

FROQXHG FRADERWDVIRQ DV Z HZ RUINVIRZ DUEV D P RUH LQFOMYH FRP SDWIRQDV | XVKUH DQG

Z HZ HBRP HDQ RQH Z KR Z RXGS \H VIR Z RUN LQ SDUQHUKLS VR DFKLHYH VKLY RUVR KHGS | XQG
RXUI XVXUH SLRILWDP P HV

7 KDONY RX 7RP P\ (&Z DUV 7 U MORH
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’ KDV EHHQ DQRVKHUEXM \ HDUDW RW\Z VK VHWRQV DQG \ RXQJ SHRS® VIDNQJ SDUMQ VWH SLRIWDP P H
:  HKDYH FRQVIQXHG VR SWRYIGH D Z IGH YDUHW RI VHWMMRQV DQG DFVIY MIHV VR FDVAUVRR DV P DQ \ RXQJ SHRS®1 DV
SRWE® DQG VR SLRY 1GH FKRIFH DQG RSSRUAQVIHY DWD@BAYHY Rl HQU DIHP HOAZ WK*' RWV

,Q0 D\ ZHP RYHGVR 6KISP DQ <RXVK =RQH VIR UIXQ RXU( QU AWK &MW DQGRQHRI
RXUZ HHNO <RXVK & XE VSRUNV VHWMRQV
7 KLV KDV D@xRZ HG XVVR Rl | HUP RUH DR MIHY GXH VIR VIKH | DFIAMBEY DWVWH FHQWH  ZH

FDQ GR FRRNQJ VHWMMRQVDQG R! | HUKRW RRG Z HFDQ XVHVKH J\ P DQG GR ER] I
VHWRQV Z HFDQUXQ Z RUNVKRSV VXFK DV VH XDOKHDOK DQG VXEWIDQRH P LVXVH VHVRQY

DQG FDQ GR DUADQG FUHDVIYH VHWIRQV VXFK DV LGP P DNLQJ
,QVKH | XWWXUH Z HDOR KDYH RSVIRQV VR XVH RVKHUVSDFHV 1Q VIKH FHQWH DQG GR Gl | HIHQW
DAVIYMHY $ VIV D P RUH VRFIDE® VSDFH Z HYH DR EHHQ DEG VR J HWWR NQRZ VIKKH

\ RXQJ SHRS® EHWIHUDQG | RUVKHP VR VSHQGWVIP HZ WK HDFK RVWKHU DZ D\ | LRP VKH

| RRVED@SIVIFK RUVSRUN KD@D

7 KIV\ HDUZ H KDYH DR GRQH FRRNIQJ FRXUHV Z IVKK ViZ R GRFDORW DQVDVIRQV Z KIFK
KDYH KH®HG VWKH\ RXQJ SHRS® VIR BIDUQ QHZ FRRNIQ) WAV VR KH® VKHP EHFRP HP RWH

LQCHSHQGHQW

$VDZD\ V ZHKDYHJRQHRQD GRWRI GD\ WISV DQG UHVIGHMDY 7 KHVH RSSRUXQIVIHV UHDAD DARZ VIKH\ RXQJ SHRS®H
VR H SHUHQFH ViKH SRWIYH DVSHPW/RI EHIQJ IQVKHS . VR ®DUQ DERXWIKHUQHZ FRXQW VR ULHVSHPWDQG DSSUHFIDVIA
RVKHUY VR GHYH®RS QHZ VNG DQG VR | HHOD UHDOVHQWH R EHRQILQU Z KIOMEHIQI DEGH VIR JURZ. 1Q D VDI H \VSDFH

, Z DVKXP E®GDQG YHU  VXUBUVHG VR LHFHLYH DQO % Q- XQH | LRP . 1QJ &KDUBV,,, DQGZ DVYHU J @G VKDWKUHH RI
VIKH\ RXQJ SHRS® FDP HZ VK P HVR %FN.QIKDP 3 D@FH VR LHFIHYH P\ DZ DUG DV IAZ DV TXIViA D QHUYH Z LDFNQJ

H SHUHQFHDQGZ D\ RXWP\ FRP | RUA] RQH
(YHU \ HDU' RWWFKDQJ HV DQG GHYHIRSV D @B DQG VEY J UHDVWR WIEDEH RQ VIKDWRXUQH. DQG VR VHH XVIURZ GDUD

DQG DGDSWDARQIMGH VKH\ RXQJ SHRS® Z KR DWIHQG
7 KDQNV VIR DAVIKH WD | VXWAHY YROXQWAHLY | XQGHUY DQG SDUADHUY Z KR P DNH MDASRWIE®! DQG VIKDQNV VIR DAVIKH
\ RXQJ SHRS®! Z KR P DNH IMI XQ DQG QHYHUERUQJ DQG Z KR JLYH XV D UHDVRQ VR NHHS JRIQJ
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' RWV Z KIFK P HDQV | UHQG LQ D QXP EHURI
@QXDIHV 3DWKWX ' DU +1OGL 8 UGX
Z DV HWIDEQUKHG DV DQLQGHS K)GHQW
&KDUW 1Q

2 XUDIP VVIR DGYDQFH LQ @ H DQG UHAHYH
VIKH QHHGVRI \ RXQJ SHRS®{1 LR PD UH XJHH

DQG P LJ LDQWEDFNI LRXQG DQG VKR YA
VHHNQI DV OXP

. HZRINZ MK DIRXQG ~ \ RXQJ SHR ®D
\ HDU DIHG \ HDUVRI DJH | R PD@®
DFLRW/ RQGRQ VR KHG VKHP | HHO
HP SRZ HUHG DQG HTXLSSHG VR UHDFK
VIKHU| XGDSRVHQWDO
. HGRVWKIVE\ SWRYIGQI D YDUHG DQG
GLYHUH SLRIWDP P HRI SK\ IEDODQG
HGXFDVIRQDCDPVY MHV 1Q RU BUVIR UHGXFH
VKHUMR@MRQ P SLRYH SK\ MEDODQG
P HQWIDOZ HODEHQJ DQG LQFUHDVH VIKHIU
W@ VKHUDFFHW VIR RSSRUXQVIHY DOG
VR GHY HIRS FDSDFIMIHV DQG FDSDELAOHV VR
HODE®I VIKHP VIR SDUAELSDVA QR AW DV
LOGHSHQGHQWP DVIXUH DQG UHVSR GIE®H
LOGLYLGXDY DQG HQVXUH VIKH  DUH QRW
H FOXGHG RQVKH JRXQGVRI VKHUMR DO

DQG HFRQRP LE SRUMRQ
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@\ QDPHLV) VKDZ L, FRP HVR' RVWAEHFDXVH V&' D | UHQGD DQG Z HFRP 1QJ SMFH
Z KHUH, FDQP HAWQHZ SHRS®1 DQG DU QHZ VKIQIV
, @\H VIKDWHYHU. RQH KHUH IV NIQG DQG VIXSSRUAYH N W HHOY @\H D P DAFRP P XQW
. HVSHFIDA® HQW VIDOLQJ Z VK | UHQGD SHRSM SO\ LQJ | RRVEDI DQG VRP HP HV
GDUIQI DERXW XQ DFVIY IHV GNH LEFH VNDVIQ]
' RWALY LP SRUDQAEHFDXVH MO LYHV\ RXQJ SHRS®! D VDI H VSDFH VIR FRQOHFW.J LRZ
DQG EH VKHP VHOYHV
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Q A\HFRP IQJ VR' RWV
EHFDXVH V& | UHQGD®
DQG Z HBRP 1QJ
. HIHWR JR RQQIFH
WISV HDWRXWDQG GR
GRWRI DPIY IMIHV
Z KIFK , LHD@ HQWR\
' RWMV [P SRUDQUWR
P H EHFDXVH I LYHV
VXSSRUADQG D SOFH
VR | HHOSDUAR! D
FRP P XQW
® UHD@ VKDQN XO
| RUHYHU VKIQJ ' RWV
GRHVO

(UWHD $JHG
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Q® WHD@ KDSS\ DQG,® DA D\ VSWRXGRI ' RWV
EHFDXVH , GIDUWP RUIHVKIQIV |, BDUQKRZ VREH D
| UHQG Z VK D GlL | HHHQWSHRS® DQG KRZ VIR FRRN
3@\ |RRVED® , GGD ®RWRI H HUFIWH , FRX@GQWWGEG
WZ KHQ, ZDVIQP\ FRXQM

QKRAGD\ ZHXWVWHGVRJIR
RXWIGH/ RQGRQWIS DOR
ZHYMWP DQ S@FHV DUHDV

IQWKH S .
& UHD@ KDSS\ | RUVKDW
VSHALDOD DUDQ VKHY
DA D\ VVDNHFDUHRI XV
VKRZ XVVKHJRRGZ D\ VKDW
Z HFDQ @QYH Z VK D GlL | HIHQW
SHRS® UIHVSHRFWNQGOHW O
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Q® QRWKH | LVADQG SLIREDE® Z RQO\EH VIKH WASHUWRQ VR VD' VWDW RV AN\H | DP 1O
0 DUDQYZ DLP DUP VZ HFRP H D@ RXQ) SHRS® Z IVKRXWMGI HP HQW
$ QG MGRHVQOWIDNH GRRQJ | RUVKHVWHP VR | HHOD VHOWH R EHRRQILQ)  HVSHALD@ P SRU/MQA
Z KHQ\ RX FROMGHUVKHWDXP DVWKH P D\ KDYH | DFHG L.QVKH\ RXQJ QYHV
YXVWKDVE QRADD' RWMY DOR LQVAUHWIQ)  HGXFDMRQDODQG J LHDW XQ
0 DUDQZ RU\VH WHP H® KDUG VR SWRYIGH DQ IOFUIHGEE®! LDQIH R DPY IMHV
| RUWKH\ RXQJ SHRS®

. HD : I@ADPYV (62/ 7 XVRUMOQFH

0\ PDIQURBIZ VK" RWMY VR VXSSRUMKH
\ RXQJ SHRS®1 Z IVK ( Q) WK QI XDIH GDUQQJ
QD Z HHN® GRS 1Q FDW
2 | VMQVKH\ RXQJ SHRS® Z KR FRP H VIR VIKH
FAOW DUHQOM HWMQ HGXFDVIRQ VR FUXFIDAD ' RWV
FDQ Rl VWQ SLRY1GH VIKH | LWWRSSRUMXQIW | RU
VKHP VR GDUR ( QI AWK
, | HHOSURXG VR EH SDUARI VKH' RV DP LO
$ VD @QIXDIHWDFKHU, KRSH , JLYHVWH\ RXQJ
SHRS® VKH FRQ LGHOFH VIR FROIQXH VIR BDUR
( QAWK 1O RUGHUVR | HHOMHW®IG DQG KDSS\ 1Q
VG GER
$ QGDVD/ RQGRQHU , KRSH VIKDW, UIHSUHVHQW
VRP HRI Z KDV SRVMIlYH DQG JRRG
DERXWP\ AW O



% QDVKWH , O\H VIR KHS SHRS® , GRQOVQHHG D LHDVRQN , MP SO HQVRA JLYIQJ P\ WVIP HDQG VXSSRUN
DQGIWP DNHVP HKDSS\  ( YHU VIP H, KH® VRP HRQH , | HHOW\  LOMGH
, GROOWRQ® KH® DW RWN , @\H VIR KH® SHRS®I HYHU Z KHUH V& MVWSDUAR! Z KR, DP
9 RXXQWHUQJI JLYHV P H D FKDQFH VIR @QYH VKLY RXWDQG VR VKDUH NQGQHW Z IVK RVKHUY/

® DORIQVSILHGE\ 0 DUDQ
BKHKH®VVR P DQ SHRSG! | LHHO Z WKRXWH SHAVIQJ DQ VKIQU EDFN
6KHLYDZ D\ VWP 1 | UHQE® DQG FDUQJ K @\H D P RVIKHUVR HYHU RQH
6HHQI KHUKDSSIQHW P DNHV P HZ DQAVR EH @\H KHU KDSS\  JLYIQ) DQG
| X@R @RYH | RUSHRS®!
7KDV@Z K\ , HOW YROXQMHUQ] V& QRARQD DERXWKHGSIQ) RIKHD/ EXW
DOR DERXWEHFRP 1QJ D KDSSIHUSHURQP \ VHD
, GHFIGHG VR YRXQWHUDW RWEHFDXVH' RVAKDV KHBHG P HIQ VR P DQ
ZD\V : KHQ, I LWAMFDP HKHWH VIKH JDYHP HVIP H VXSSRUNDQG D VDI H
S@FHVR JWRZ 7 KDWP HDQWD GRAWR P H DQG QRZ , Z DQWR JLYH
VRP HVIKLQJ EDFN
, @\H VR KHCS SHRS® DQG, HOW  EHQI VKHUH | RURVIKHUYVIKHVDP HZ D\ ' RVAZ DVVIKHUH | RUP H
9 ROXQMHUQJ JLYHV P HVIKH FKDQFH VIR VXSSRUM RXQJ SHRS®! VKDUHP\ VIP H DQG P DNH D GlL | HIHQFH

) RUP H IV®& QRARQ® DERXWILYLQJ EDFN EXWDOR DERXWKH N Rl KHGIQ) RMKHY/
(YHU VIPH, YRXQWAHU , | HHOKDSS\  DQG SIRXG VIR EH SDUARI VKH' RV DP 1O



$ VD YRXQWHUDW RV, VIDNH SDUMQVKH O RQGD\. DQG

7 KXUGD. VHWIRQV
, KH® SUHSDUH | RRG DQG GUQNV | RUVKH\ RXQJ SHRS®H

VXSSRUADPVIY IMIHV DQG P DNH VXUH HYHU RQH | HHOY
Z HERP H DWWH FHQMH
, DOR RRIQWISVN VRP HMP HV RXWIGH/ RQGRQ RUGXUQ]
VIKH VXP P HUN Z KHWIH , KH® 0 DUDQ DQG ViKH \WDP
2 QWISV , P LIKWSWHSDUH | RRG VXSSRUN
VIKH\ RXQJ SHRS® RUVIDNH SDUMQ Gl | HLHQW
DRVIY MIHV VR P DNH VXUH HYHU VKIQJ LXQV WP RRVKO
,O’'H DOR DWIHQGHG P HHMQJ V DQG VXSSRUMG LQ P DQ
RVKHUWP D@ D\ V DURXQG VIKH FHQWH
2 YHD®,OH GRQHD GRWR! Gl I HHHOWKIQIV DQG, Z DQWR
FROIQXH KH®LQI 1QVKH | XWWKIUH Z KHUHYHU, FDQ



¢ FVREHU , FDVXDA | RXQG' RWRQAOH VHDUFKIQJ | RUD SMFHP HQADV DQ HDVP XV WDIQHH
FRP 1QJ VR/ RQGRQIRU P RQKVILRP VDO
) IWMRQP\ FRXUMH HYHUGRIQJ VKLV , GGQWHDE NQRZ Z KDW, Z DV JRIQI VIR GR DQG Z KDWVR H| SHFW
2 QVKH RVKHUMGH EHIQJ DE®{ VR EH | X@WIP H DQG VIR REVHUYH DQG GDUD VIR EH SDUARI VIKHWDP DQG VIR HQIDIH 1Q
\ RXVK ZRWN ZDVQHZ V
BVDUAQJ Q- XO , | RXQG P\ VHD D EMBRVQ VKLY QHZ UHDAW
94 FKDRVE FIW D GlL | HIHQAHQYLLRQP HQWGIL | HLHQWAKDABQI HY DQG DAVKH @B VKIQU VVIKDWP DNH\ RX | HHO
XQFRP | RIDEGH LQD QHZ S@FH , | HIWRYHWZ KH® HG DQG QRWDEGH VIR P DNH W
%XVWKH | HDUDQG VHQVHRI GMVFRP | RUMZ HH\VZ HSWDZ D\ Z VK VIP HDW RVWVKDONV VIR DADVKH SHRS®! VKDVWP DNH I
VIKH Z RQGHU XOUHDOW WY
) LRP 0 DUDQ VKDWKDV EHHQ DQDP D] LQJ P HQVRUDQG H DP S VIR VKH WIDI | DQG YROXQUWHHUY VKDWP DGH P H SDUAR!
VIKHWDP | LRP VKH EHJ1OQIQ) DQG VIR DAVIKH\ RXQU SHRS®! VKDVWKDUHG H| SHUHQFHV DQG FROQHPWAG Z VK P H
,QVIKH HQG VIKH GRQILQU R KRP H EHFDP H D GHMLH VR \WID\
DQG VSHQG P RUHVIP H VRI HVIKHU
, VKION VKDWY Z KDW RVALY D FRP | RUDE®! VSDFH R EHQJ
Z VK RXUMHYHV DQG Z VK RVKHUY D VDI HVSDFH Z KHUH\ RX
FDQWKDUWH FRQQHPADQG DOR EH ELDYH DQG Y XGHDE®H
' XUQI VKUHH P RQVKV, KDYH EHHQ DADIRXQG Z VK ' RW
WIHG QHZ DPIYIMIHV YIMVMG P DQ. S@FHV P HWRWRI
SHRS® DQG JRWR NQRZ VRP HRI VKHP EHWAAU GIDUQHG
Z RUGVIQ Gl I HHOA@QI XDIHV DOR VIDXJKWWRP HRI VIKH
VIDADQRQHY  SIDPVIFHG ( QUK VKDUHG VKRXI KW VNGV
DQG XQTXHOHW R FXOXUHV DQG SHIWVRQDAHY
, KDYH GDURHG GRW DERXWD Gl | HHQWUHDQ@W
HGXFDRQDOZ IVH EXWP RMARI D@D, KDYH GDUMDQG
VKDUHG | LRP EHIQJ SUHVHQW/R RQH DQRVKHU B\ EHIQJ
FERVH VR HDFK RVKHU
, FDQWEH P RUHKDSS\ VR KDYH EHHQLQ' RVADQG VIR KDYH
FUHDVIAG ERQGV DQG LHIMRQVKLSY EXIOWR MW
7 KIVIVRQD DFIDR QRWD JRRGE\ H DV, KDYHVHHQLV | RU
DAVKH SHRS® VIKDWFDP HVR' RWAO




QP IWRP 6XGCDQDQGDP RKHUR WL RVRQV DJHG  DQG
8 SRQDULYIQI 1Q1 HZ KDP , LHFHLYHG LOFUHGIE®H VXSSRUADQG LHVSHRW LRP VIKH GRFDOFRP P XQIW  Z KIFK
| LG P HZ WK GHHS J UDVIVXGH DQG VIKH GHMILH VR J LYH EDFN
6 SHFIDOMDQNWJIRVR ( PDG ' RWM RRVED@FRDFK  Z KR HOFRXWDIJHG P HVR IQYROYHP\ FKIGBLHOIQ' RWV
DQG VKDWOQVSILHG P\ YROXQUAHUQD MAXUDH
0\ ERQGZ IVK VKH RU DQVDVIRQJUHZ DV, Z IVOHWHG V\KH KDSSIQHW Rl DAVKH ER\ V
, WXO | HHOMH DUHP\ FKIGBUHQ QR G I HUIHQM LRP P\ RZQWRQV $ OKRXJK , KDYH @W®IVR RI | HU
YRXQWHUQ) EHFDP HP\ ZD\ R WD\ 1QJ VWDQN\ RX DQG, EHFDP H SDUARI D Z RQGHU XOWMDP VXSSRUAR]
P LJWDQM RXVK Z KHUH VIKH DVIP RVSKHUH LV I X@R! Z DLP VK SRUMYIW  DQG LQVSILDVIRQ
' RW\Z LAODSLRXGD HP DIQ 1Q RXUP HP RUHV DVRQHRI VIKH KDSSIHWDQG P RWAMR\ | XOH SHUHQRHV, KDYH
QYHG JLYIQJ P\ FKIGBUHQ DQG P H @XJ KU | LGBG P RP HQW DQGHYHU GD\ Z H VSHQG VKHWH DGGV D
EHDXWU XOP HP RU VR RXUQYHV WY QRANMMVAD SMFH | RUI XQ EXWD SMFHR EHRQI Q) DQG
VDI HW VKDWZ H Z LaoD@ D\ V FKHUMWK 1Q RXUKHDUN
0 DUDQ LV @\H DQ DQJ HO.Q KHUNQGOHW DQG FDWH P DNQJ VWH H SHUHQFH HYHQ P RUH P HDQIQJ | XO
+HW, | HHOSDUARI D EL) | DP 1®
0\ WAQ¥JWRZ GD\ E\ GD\ DQGP\ KHDUAMVI IOKMG Z IVKK M  DQG SUGH VIKURXJ K VKLY UHP DUNDE®! H SHUHQFH €

o MK RYH



®  KDVGHP ROMDWAGKRZ | DWWKH Z RUTB DURXQG XV LV FKDQILQ) LDQILQJ | LRP
QDVXIDOGVDWIALY FRQ QFW GVSMPHP HQWIDSLG VKL W SRAMEDOVHQP HQADQG VIKH
XQUHBIOAQI EDUDIHRI TXHWIRQDE®! QHZ V VIR QDP HEXWD | HZ

0 XFK @N\H D VKLEXBIQADQG WRLP\ VHD Z H 1 1OG RXUMHYHV Z IVK RXUFRKRUN QDY DVIQY]
VIKHVH Z DYHV DQG VP XOXRXV FRQGMVIRQV Z VK RQH DQRVKHUKRSHI XO/R VXUYLYH VR | 1QG
FD® HUZ DU/ LQ VIKH | LJ P HQYDOERDWZ H | L.QG RXUHYHV DERDUG DWIAP SVIQJ VIR P DNH

VHOVH DQG HWIDE@WK FRP | RUAZ LVIKLO VIKH XQFHUMIQW

$ P RQIWWIKH WURQJ Z LQGV DQG VIKLDVKIQJ LDIQ
Z HVHH lQ VIKH GMIDOFH D MALDOD. Rl @IKW
JXIGIQ) DQG LAXP LQDVIQY]
7 KH @I KVKRXVH VIDWIAUHG DOG VRRUD
Z HDVKHUHG DQG Z RUD \ HWMMDG DVWAQ W/
XOWP DWW REMPVIYH D EHDFRQVR @I KWWKHZ D\ VIR
VDI H KDUERXUDQG VR Z DUQ Rl VKKH KD] DUGV VKDW

QH1QZ DMQJ @\H5RFN. VKRUHIOHV

0 XFK @\H ' RWEHQWH | RUSRXQJ 5H XJHHV DQG
0 LJWDQW VKH @J KVKRXVH WIDQGV DV DQ HQGXUQJ
P HVDSKRU VIKDWHYHQ LQ VIKH GDUNHWW
FLLFXP WDQFHV D @J KWFDQ EH | RXQG VR
®DG\ RX KRP H




, KDYH SXUBRVH X@ QNHQHG' RWWR D @J KVIKRXVH DV
VKH' RWWWDP WDl | DQG YROXQWHWY KDYH
GHP RQWUDWAG * XIGDQFHDQG' WWHAVIRQ SWRYIGIQI D
FODUDQG FROWMMHQASDVK 6DI HW DQG 6HFXUW

R | HUQJ D \DI H VSDFH VR GHDOZ WK @ HV FKD@HQI HV
5 HVQHQWDQG 6WDG DMVHQGXUQ) Z KHUH RIKHUFOXEV
PD | D@VKRUNIQVSILIQ) KRSHVKURXJ K VIKHIU UHMAHQFH

VR Z HDVKHUDQ. FKD@BIQIH * XIGDQFH VIKH KRSH VIKH,

Rl | HULV VIKH DELOW VIR DYRIG GVDWIHUDQG QDYLI DVMA
DURXQG REWDF®N VXFFHW X@D

7 KLV, KDYH Z VOHWHG | LUAMKDQG VR QR HQG GXUQJ P\
DWHQGDOFH DW RO
7 KLV DQQXDOLHSRUMY DQ RSSRUXQW | RUP HVR
DFNQRZ BIGIH' RWADQG VKH P DJ LFDOSHRS® VKDW
P DN\H MKDSSHQ
, DP KRQRXUHG DQG KXP E®IG VR EH VXURXQGHGE\ DQG
Z RUNFGRVHO DARQIMGH VKHVH Z RQGHU XOSHRSOH

HVSHAD@® ROHRI Z KRP GHVHUYHGD WHFHLYHG DQO %
VKLV HDLE \
7RKDYHI 1IQD@® P HAWKHP 1YV @\H D VRDUHFISWH
OHU WWH %XWs/: $<6 VSHFIDO
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QQD Z RUTB Z KHUH Z H DUH LIOXQGDVAG
Z WK HOGAHIW QHZ VR FBV
" RWVFROVIOXHV VIR EH D EHDFRQRI KRSH

$VDWXWIHH , P SLIRXGR Z KDWRXU
RUW DQVDVIRQ WIDQGV | RU DV DQ DQUGRWA
VR DQ LOQFULHDMQI® SRMU] HG GMFRXUH
RQLP P LJWDVIRQ P LJDVIRQ DQG DV OXP

<RXVK &OXE VHWIRQV ( QI VK FAODWHV
UHMGHQUDOWISY DQG P XFK P RWH

VIKHVH DRVIY MIHV DARZ \ RXQJ SHRSMH
VIR MVWAEH VKHP VHO'HV

0 DUDQ WDl I DQG YRXQWHU/ KDYH
GHQYHHG DIDIQ
: KDW/P RUH 0 DUDQ Z DV DZ DUEHG DQ
0 % VKLV\ HDUI RUKHURXWAVIDQGLQJ
Z RINZ VK \ RXQJ SHRS®!
DVX® VSHFIDOWHFRIQWIRQRI KHU
GHGIEDVIRQ VR \ RXVK Z RUN

&RQI IDVK@VIRQVVR 0 DUDQ DQGZ HAD
GRQHHYHU RQHO






S VDVWKWHHR VIKH' RM&HQWH | RU<RXQJ 5H XJHHVDQG 0 LI WDQW
® FROAMQ® LQVSILHGE\ VIKH UMMAHQFH DQGRSVIP WP Rl VKH\ RXQJ
SHRS®! Z H XSSRUN
' RWWZ RUIN LV VR VSHFIDO  VIKH DRVIY MIHV VSDFH DQG VXSSRUANFUHDW D
JHOXIOH VHOWH R EHRQILQI Z KIEK KDV QHYHUEHHQ P RUH YIVDOWKDQ LQ
VKHVHVIP HVR DJJ UHWIRQ DQG | HDUEHQJ WILLHG XS DFLRW VIKH FRXQW)
%HQI SDUARI DVHDP VKDWKHGBV\ RXQJ SHRS® | HHOYDOXHG DQG VIR UIHDOWH
VIKHIU SRWAQUDAOLY D SUY LB H DQG MIUHP LOGVP HHYHU GD\ Z K\
FRP P XQW DQG FRP SDWMRQWX® P DWHULQ RXUVRFIHW O

V2 VI0 3D ¢
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GHKIQH $ @ DWAKDYH EHHQLQYROYHG Z IVK ' RV RUP DQ. \ HDW/ QRZ DQG KDYH P RWV
UHFHQ/® SLRYIGHG P RQKO® GLRS 1O VHWRQV
Q Z H DOR GHQYHUHG Z RUWKRSY DW/KH 4 XDGLDQI B LHMGHQADOLQ SDUMHUKIS Z VK
VIKH 6 SHFIDOMEKIGEHQ  <RXQJ 3HRS®IVEHUYLEHV (/) 7

' XUQJ VIKH UHMGHQODODWY KH 4 XDALDQI B \ RXQJ SHRS® SDUNFLSDVWAG LOQ LOWADPVYH
WDQVIVHG 5HDVRQWKISY DQG6H ( GXFDVIRQ Z RUWKRSV
7 KH Z HUH DEG®I VR UH GIPARQ GHYHRS DQG VKDUH VKHIUSHU/SHRVIYHV RQ

KHDOK\ UHDMRQWKISV
7 KR DOR JDIOHG D GRARI | DFWDAQ RUP DVIRQ VR EUQJ VMHP XS VR VHLDVIKK Z VK VKKH

U 5HOMRQWKISVDQG6H ( GXFDVMRQ FXUIEXQXP IQVKHS .
&RQGR DUGV DQG 67 , VAUHHQV Z HIH RI | HUHG VR KHG VKH\ RXQJ SHRS®! DQG VIKHU
U/VR WD\ VDI HDQG KHDOK\  ( QJ DJHP HQWZ DV | DQVIDWIE
, SDUMFISDQW KDG D GRWRI | XQ
o RXQJ SHRS®! VIDNH SDUAMQ HEGXFDVIRQDODFVIY IMIHY DOG
E H 7KH DWHEHFRP P 1QJ P RUH I DP lGDUZ VK 1 +6 VH XDO
KH =2,

VBRZ ® EXWVXUHO UHGXFLQJ W0 P D DQG P IMQI RLP DVRQ

, DP DA D\
Z

1O HAVIRXV WP LBV KDQGVKDNHV DQG D UIHDCDSSIHAIDRQ | RU

HUQJ DVWWIKH WIDAD WKDV EHHO D M VIR Z RUNZ VKK VIXFK D GRYH®
JWRXS R WKO LOVSILDVMIRQDO, RXQJ SHRSO®H

Z VK" RV D UHDOSBDVXUH DQG D EHDXVIL XOH SHUHQFH O

0 DGHBIOH 3 UVFKDUG
6KIOH 2 XWHDFK : RUNHU $ @ DWABH XDO+ HD@K 6HUYLEH



' U+H®IQD . DAQIHFND
&AQIFDOBWM FKRARI IMAZ IVK VIKH
1+6 +,<$ +HDOK &DWH
P SLIRYHP HQM RU<RXQJ
$M XP 6HHNHYY 3 LIRMIFW



O RWADQG VKKH Z RUINVKDWO DUDQ DGV VR
VXSSRUM RXQJ SHRSG LVWKXO 1OQVSIUQ]

. HI LUMP HNQ DQG RYHUVKH SDVWAX HDU
KDYH KDG ViKH SGDVXIHRI SDUMHUQ] Z IVK
VKHP DQG KRWIQJ VHYHDOR! VIKHIU UHMGHQUDG
SWRIWDP P HV DW7 KH 4 XDGLDQI B D
RXUZ RUINVKRS DQG UIHVWWHDWVSDFH LQ . HQW
7 KH FUHDVIYH DQG HGXFDVIRQDOSIRI LWDP P HV

KDYH EHHQ EUGIDQWUFK IQFOMYH DQG
VKRXJ KWX@ GHWLI QHG VIR FUHDVIA D VHQWH R

EHRQIIQJ VDI HW DQG S\ | XAHW | RUVKH
\ RXQJ SHRS®I D VRP HVKIQJ VR GHHS® QHHGHG
| RUVKHVH\ RXQJ UH XJ HHV DQG P LJ LDQW
7KH' RWWHDP KDYHEHHQD M\ VR Z RINZ VK
DOGZHYHU P XFK KRSH VR FROMOXH
FRADERIDVIQ) Z WK VKHP | RU\ HDUV VIR FRP H
. HDWHIQDZ HRI VIKH YIVIDODQG
FRP SDWIRQDVM Z RINVKH. GR VR VXSSRUN
VIKHVH\ RXQJ SHRS®! Z KR KDYH DQHDG EHHQ
VIKLRXJK VR P XFK O

-HWH7HIJIQ ' WHFVRU 7 KH 4 XDGLDQI B



9 IMVIQJ ' RWAHDUIHUVKLY\ HDUZ DV DQ DEVROVIA SUY LB H
7 KHUGHGFDVIRQ VR VXSSRUAQJ \ RXQJ UHI XJ HHV DQG P LI LDQW VKIQHV
VIKLRXJIK [Q HYHU VKIQJ VKH GR
&HBEWDQ) VKHUS FKIHYHP HQAS Z DUG Z LOQHUY DWRXU2 FVREHU
P HGD@RQ FHUHP RQ. Z DVDVUX® LQVSIUQ) P RP HQMWKDWH GFPW VKH
LOFUHGIE®! P SDPWKH. 'H KDG MIOFH NRIQIQI VIKH VFKHP H 1O O



& RWKDV EHHQ VIXFK D SRMMIYH | RUVKH\ RXQJ SHRS® VIKDW, KDYH EURXJ KVWIR DWHQG
RYHUVKH\ HDU/

' RWALY D SRVMIYH S@FH VKDWD@RZ V\ RXQJ SHRS® VR S@\ VSRUAN DQG VRFIDOVH Z KIEK
KH®VVWHP JURZ ERVIK SK\ MED@ DQGP HO/D@® 3@\ 1QJ VSRUN NHHSVVKHP DPVIYH DQG
KHDOK\ WDFKIQ) VWHP VKH YDOH Rl H HUFVH VIHDP Z RUN' DQG GVFLSA@CH
VDGR EXLGBV FRQ LGHOFH DVVKH  GDUQ QHZ VNG DQG DFKIHYH J RDYY
7 KH\ RXQJ SHRS® DUH DM OXP VHHNHU/ Z KR KDYH DGP DGHVWKHUZ D\ VR VIKH S .

DQG KDYH H SHUHQFHG QHI DVIYH VKIQI V

7 KH\ RXQJ SHRS®! JHW/R VRFLDOVH Z KIFK DARZ VVKHP VR P DNH | UHQGV FRP P XQIEDV

EHVWIHU DQG | HHOSDUAR! D FRP P XQW 7 KLV FDQ UHGXFH | HHOQI VR GROHIOHW DQG

IP SLIRYH P HOIDCZ HAEHIQJ B\ JLYLQJ VIKHP D VHQWH Rl EHRQILQJ
) LOD@ VKHWIDI | DW RWADUHDP D] Q) VKH. HQUXUH DAVKH\ RXQJ SHRS®I DUH KDSS\
DQG HOWR 1QJ VIKHP VHOYHV VIKH\ RXQJ SHRS® DW6XSSRUAQI <RXQJ ) XVKUHV GRRN | RWZ DUG
VR HYHU 7 KXU/GD\ Z KHLHVKH. FDQ DWHQG' RVWVHH VIKHWIDI | VIKH | UHQGVVIKH. KDYH
P DGHDQGHQ®R S\ LQJ VSRUN VRI HVKHUO
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- XCH SUHVHOW
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- XCH SUHVHOW
7RP P\ (GZDL,G\/ 7 UXWHWH
" HFHP EHU SUHVHQW

6VIAD 2 JXQMGH 7 UXAH
- DOXDU. $ XIXVW

- IQQHG6KDP 7 UXWHH
- XQH SUHVHQW

=RHO HA 7 UXCWIHH
) HEUXDU - XO

YHNDOOKDK 7 UKWIHH
- XO SUAVHOW
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0 DUDQ6SIHWD" ILHRRU b SUHVHOQW

51FKDUG 6KIWX 9 R@M ED@ERDFK <RXVK : RUNHU SUHVHQW
. HQG /HH  $ FFRXQUDQW SUHVHQW
CHAO : IADPV (62/ 7XVRU <RXVK: RUNHU SUHVHQW
&RAVDQHO RUDA : LAIDPV ) RRVEDSRDFK ) HE
$ @Q$ EEDV$ OKIP DU ) RRVED@MERDFK <RXVK: RUNHU SUHVHQA
(PDG+DPIG ) RRVED@M&RDFK SUHVHQW
&DUBH HV <RXVK: RUNHU SUHVHQW
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H

e

N\

¢

( E Yaé At am |

P HG 1 DM
$ QHLS WP $ NRRQ
$ EGDEDU0 RKDP HG ( P DP
& KDUTRWH & BP HQW/
&KIDUD * XIGIFL
) DEU] IR 5DGIFH
* HRUJH 5 XWIHU
- XGH' DW IFK
. DQDQ 7 K1\ DI DUBK
. D] HHP $ QLRZ RWH
. KD®IGO RTEHO
0 RDVK $ @
0 RKDP HG ( DVD $ KP HG ,ELDKIP
1 RDK / HXO
5DZ LD < RXVHI
5RVH 0 XWERFK
6DP XHO$ ELDKD
7 KRP DVO DGLH®



1 HZ KDP <RXW 3 DWHIKLS

HEUZE OOELA™Y " e e

Ae S LA™Y

-IPP\ V2 9%XI1HA
YMAJ

0 _RR&DCRV

0 0 $5%$3

(WA DOWM

7KH4 XDADQ) B

. RRARZ +LJK+RX\WH
&0 / RAGRQ

2B +X3J00

&RP P XAW 6DXCD YWY

1 HZ KOP / HVXWHEHOAH
[ ROERO=RR

| ROGRO<RXW

| HZ \KDP / DCHY
&DGEXUY

+52ZH)

) RRWEDOB QWG

2 MAH
SENWH Q)
3($&+

6+, 1(

7KH5XQAQ) &KDUW
7KH/ROGRO) $




HaU#e As TN, Ae EAELY
67250 ¥%%<621

*$5<0 ((.
: 11,30 .5%(0 (5
I1(,/$"' 28=
$581%1*8. $7+$6%1
1$5% &$6%$/277, $1' )$0,/<
)5(1&+: 22' )$0,/<75867
1$5(%1$6((0




©, Ul Za g2 UM As $EGTVA AT
7 KH7 IXWHHV FRQ LP VADWWKH\ KDY H UHI HULHG VIR VKH * X1GDOQFH FRQVIDLOHG 1O

VIKH &KDUW &RP P MRQV J HQHUDQI XIGDQFH RQ SXEQE EHOH IMZ KHQ LHYLHZ LQJ
VIKH & KDUW V DIP V DQG REMIFVIY HV DQG LQ SMQQIQI DAD XVKUH DRV MV

' RWMV D &KDUVIDE® , QFRUBRUDVAG 2 LI DQVOVIRQ &,2  DQG RXUJRYHWLQJ
GRFXP HQWY EDVHG RQ VKH &KDUW &RP P MMRQ® P RGHOZ RQWIVYKVIRQ | RUD
&,2 ZKRVHRQO® YRQJ P HP EHU/DWH IW 7 UX\WHHV
: HUHFHLY HG RXULQGHSHOGHQWFKDUW LHI MADMIRQ DQG DSSLRY DO RUVKLY

JRYHUQQI GRFXP HQMQ $ XJ XWW



,Q @MH Z IVK VKH P RGHOFROWIVIRQ ZHFDQKDYHDP D[ IPXP R VWXMHY DQG
DPIQPXP RI D@RI ZKRP P XWMEHRYHU \ HDU/RI DJH
) RUVKH SHURG FRYHUHGE\ VKKH S5SHSRUNZHKDG 7 IXWHHV I LRP $ SUO

VIGD- XO Z KHQ RQH Gl VWDQG DQRVIKHUGH WIQ $ XI XVW
VIKHQ VIKUHH NRLOHG 1Q 1 RYHP EHU $ @DUIHRYHU \ HDWRI DJH

$ VZ HDUH D WP D@DQG LHDVMYHO QHZ FKDUW DV DQ LOGHSHOGHQWHQIW
Z HKDYH XVHG D YDUHW RI P HFKDQIWP VR UHFUXMWAKMAAHY DEDSHUP WG E\
RXUJ RYHUQIQJ GRFXP HQW
7 UOMHVP D\ ML VIKH %RDUG EHFDXVH VIKH\ DUHNQRZ QVRR' RVARURVIKHUVUXWHHY
RUDWH GLHAV® LQYROYHGIQ YRXQWHUQ) DWHQEQ] ' RWARUP D\ EH UHFUXIVHG

VIKLRXJ K DQRVKHURW DQVDVIRQ DQG DAEUQI DQH SHUMMH VNARULQMUHMAZ KIEK

IV KHCSI XOVR VIKH FKDUW DQGZ HDIP VR KDYHDVP DQ SHRS®1 Z WK QYHG

H SHUHQFH GDGQ) XV DV LV SRMEM

$ VVKH FKDUW JURZ V DQG GHYHIRSV VKH VUXKAHY P D\
RN DWRVKHUP HVIKRGV | RUUHFUXIVP HQWR P DVIFK VIKH
WN@Y DQG H SHUHQFH QHHGVRI VKH FKDUW
$ @WXWWHHV DUH DSSRIQMG E\ VKH %RDUG Z VK D
UHVROMRQ QRVIHG LO VIKH P LOXVIAV
VR HQUXUHVKH. KDYH EHHQ| RUP DA@® DSSWRYHG
$ @WXWHHV FDQ QRP LODVIA DQG HBHFVWR SRWV
7 KHIUGHVIDLY DUH VKHQ XSARDGHG RQVR VIKH &KDUW
&RP P MMRQ GDVIDEDVH
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AFHEHHQOFN VR KDYH EHHQLQYROYHG IQ' RWAMOQFH Z KHQZH
| LWWEHFDP H LQGHSHOGHQADQG RYHUVIKDVWWP H KDYH VHHQ R P XFK
SRVVIYH P SDPWDQG RSSRUMKQW | RUVKH\ RXQJ SHRSMH VIKDQV
VR VKH GHAFDVIRQ R 0 DUDQ DQG KHUVHDP
2 YHUVKH SDWW P RQVKV DV VIKH P HGLD DQG SRAMEDOFQP DWW | RU
UH XJ HHV DQG P LI LDQW KDV J RWP RUH FRQI LROVDVIRQDODQG XQZ HBRP LQJ
Z KIEK | HHOY DWRGGV Z WK VIKH J HOHLRVIW VKDWP RWSHRS®I WKRZ VR
QHZ FRP HW/ VR / RQGRQ DQG VR VKHIUFRP P XQWHV P RUH J HQHLDGD
' RWAKDV EHHQ DQ HWHOMDOVRXUFH Rl VXSSRUM RU\ RXQJ SHRSOH
VIKLRXJ K VKDWMP H KHCSIQJ VIKHP P DNH QHZ | UHQGV EXIGE VKHU
FRQ! LGHOQFH VIR VSHDN ( QU @K DU QHZ WNIAY DQG KDYH | XQ VRI HVKHU
VKDV EHHQ J UHDWVR KDYH VIKH FROVIQXHG VXSSRUM LRP VR P DQ
| XQGHW SDUDHUY DQG | UHQGV VKURXJI K VKDWWP H
- KRSH VKLY LHSRUAI LYHV\ RX D VHQWH Rl VIKH SRZ HU XOLP SDRVWKDW RW
KDVHYHU GD\ O
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" HVSIWA VIKH | DRWIKDVW/KLY LV D FKDEHQI LQJ | XQGLDIMQI HQY LLRQP HQW RUD@FKDUMIHY

Z H DUH SGDVHG VKDW R FXUHQW® 1O D SRUMRQRI VRP H | LQDOQFIDOVHFEXUW

DOKRXJ K RXULQFRP H KDV EHHQ FROMGHDE® MW/ VIKDQ MW\ HDU P RW® GXH VR
DSSO LQJ | RUGM/ | XQEQJ VKLV\ HDU

. HGRQRWIHWDQ WHIX@UWIDVRVRU | XQEQJ RUKDYH DQ' HQGRZ P HOARU
JXDUDQUIRUVR QHHG VR LDIVH DAVKH LOFRP H Z H VSHQG HDFK \ HDU

Z KIGW 1QJ VIR EXIAB D Z RRINQJ UHVHUYH

: HDWHKXJHO JUDVIA XO/R DARI RXUI XQGHW/ 1Q SDUAEX@DU
09/ &KLABUHQLQ 1 HHG Z KR KDYH FROVQXHG VR VXSSRUN RWARYHUP DQ. \ HDU/
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$ @RI RXUWDP DQG VUX\WHHV DUH

' o6 FKHFNHGHYHU  \ HDU/DQG
UHFHLYH UHI X@UWDIQQI DQG
UH UHVKHUWY RQ VDI HI XDUGELQJ

: HKDYHD WU/RQJ FXOXWHRI
VDI HW DQG VXSSRUADQG NHHSIQJ]
\ RXQJ SHRS®H VDI H LV RXU
KL KHWASURUW







1 R VUKWIHHV Z HUH UHP XQHUDWAG RUUHFHLYHG DQ\ H SHOWHVRUSD\ P HQW/
GXUQJ VKH\ HDU
2 XU&KDUW LQVXIDQFH SLRYLGHV 7 UXWWIHH ,QGHP QW FRYHUDJI DIQWH HREXVIYH
UMNVVRVKHVXP RI d

2 XU3XEQF / IDELOW FRYHUW XVVR d DQGd | RU
(P SR HU// DEL@WV
2 XUUHVHUY HV DW HDUHQG Z HUH d Rl Z KIFK d Z HUH IHWULEVHG

DQGd Z HUH XQUHVWIEVHG
" RWW UHVHUYHV SRAE\  EDIQFHV VIKH QHHG VR EXIAB XS (RQJ VAP UHVHUYHV

DJ DIQWWKH QHHG | RUVKRUMMLP VSHQGEIQI RQ FRUH DRVIY IVIHV
7 KH&KDUW V UHVHUYHV H MAVR SLRYIGH VKRUMWIALP  SLRVIHFVIRQ DJ DIOW
GRZ QZ DUG | XFYWDVIRQV 1Q DQQXDOUHY HQXHV
7 KHVXWHHY GHFOUH VKDWKH. KDY H DSSLRY HG VKH 7 UXWHHVCS HSRUADERYH



RO RAVT M ERY RGH 7 KR KOV AVASSRAY K5
RIS 7 KR DN LAGRW TR U XAVAR
FIAWDENVE SLRYLE T IXCR XA FARQY VRN F

& QG VOO RA VR DN RAQ) SHIRSE® 7 KR
P DN DAV L8 DOG LS ARV



