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. HBRP H VR RXU $QQXDO ,P SDFW
5 HSRUVIRU VKH \ HDU W
Z DV DQRWHU EXM  IXFFH\WXO DQG
FKD@QJIQJ \HDU IRUO DY 6HDFR®!
+RXMQJ  $WRFIDARQ  : MK \WKH
DQQXDOLQI MMRQ DM IHDFKIQJ D
\HDU WHFRWG Rl 1Q 2 FVREHU
KRXVHKR@V DFIRW WH 8.
KDYH VHHQ IKHIU SXUFKDMQJ SRZ HU
IRUJ RRGV DQG VHWIEHV FRQUGHIDE®
DIIHPMG
: H KDYH IHOVVWKH [P SDFW DW \ViKH
$WRFIDARQ VRR KRZHYHU OQRZ
P RIH WDQ HYHU M¥ HWHQWDO VR
HOVXWH VKDW VHWIEHV IRU SHRSO
P RWDIIHFWMG DUH DYDI@E®! VR RXU
FRP P XQMHV ,Q UHVSRQWH VR ViKH
WH 1Q FRW DQG  SHRSO®
H SHUHQFIQ] KRP HOMOHW  \KH
$\WRFIDARQ @XQFKHG \VHYHWDO QHZ

LQMDWYHV1Q

>

$V RXUFRP P XQMHV DIH FKDQJ LQJ

WH $WRFIDUWRQ KDV UHVSRQGHG R
WHH OHHGV 1Q D S@QQHG DQG
SWRIHWMYH Z D\ 1Q %HGIRWEWKILH : H
Z DQWVR WKDOQN RXU FQHQW ERDWG
PHPEHYW Wl DQG  RWHU
WINHKRGHY 1RU WHU LOYDOXXDE®
FROWEXWRQ VR VKH $ WRFIDARQ
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2 XU,P SDFWLOQ

7KH  WDP KDV FROWOQXHG SDWR @WO RIIHUQI GLYHUH VXSSR WG
DFFRP P RGDWRQV DQG FRP P XQW WHWFHY $V WH OQHHGV R IQGIMIGXDY
H[ SHUHQFLQJ KRP HBMQHW DUH FKDQJ 1QJ WKH $ WR FDVRQ KDV UHVSR @GHG VR VKLY
1Q D SOQQHG DQG SRILHWMYHZ D\ : KHQ Z H IHHBGIFAR QWKH LIP SDFVWWKH \Widi | KDYH
P DGH LQ W(H @QHVRI SHRS® Z KR DUH DITHFWAG E\ P XGOS ®1 GMDGYDQVIDJ HY
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6 VWDVWHJ LHV DQG 2 ENHFVYHV

0 DU 6 HDFR®! + RXMQJ

$ WRFIDURQ D) UHQGO 6RFIHW ( P EHGGHG
Z Wik FKDUVDE B WKV LV
UHVSRQGLQJ 1Q D S@QQHG DQG 0 IWIRQ

SRRIHWMYHZ D\ Z IWKIQ

HGIRUBVKILH 7KH S WRFIDIRO 6XSSRUAQI SHRS®! VR EXLAE D
SURYIGHV VXS SRUMG TXDAOW @O H DFKLHYH WIDE LW
DFFRP P RGDVRQVDQG DQG P RYH ILRP D WOV RI
FRP P XQW WHWFHVIRUSHRS® GHSHQGHQFH VR
H SHUHQFLQJ KRP H®MOQHW

\ RXQJ SHRS® DQG DGXAVZ WK LQGHSHQGHQFH
GLYHUH QHHGV

AKHP HV Rl DFMRQ\B FRP SQHG WKIR XK FRQWXODMRQ DQG HQJDIHP HQW KDV
UHVKDSHG WH RSSRUXQMHV RI VXSSR WG SDWKZ D\ VIR UR XUMINHKR GHWY DQG WKH
$ WRFIDARQE/ IXWWH GHYHBRSP HQW WLV WHFR JOME®! VKDWWKH Z KR 1© FKDQJH
SURFHW QHHGVVR EH & DQDJ HGEDVVKH $\WR FDARQ P R YVIR B DG 7KXV EDVHG R Q
IQIRWP DMRQ [UIRP VDWW IE S@QQLQJ H[ HIFMHV Z MK VKH P DQDIHP HOWWDP  DQG
WH LQIRP DMRQ FDSWXWHG IRP ViKH UHMGHQW DQG WH Wil WDP  ViKH HP HU LQJ
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| XVRQ

0 DU 6HDFR®! + RXMQJ $ \WRFIDWRQ LV

FRP P MWMG VR Z RINIQJ Z MK SHRS®
IDFIQJ P XGAS® GLVDGYDQVDI HV
SWRYIGIQJ RSSRUMXQIVHV DQG WA@Y
VKDWHQDE ®1 VWHP VR DFKLHYH VIKHLU
JRDOYDQG DVSWMRQV : H@Z RWN

Z MK SDWQHWY DQG VKH FRP P XQIW
VR GHQYHURQ VKH / XVRQ YMRQ
E\

e  QFUHDMQJ VRFIDCFRQQHFVAGQHW

E\ SIRRP RWQJ EHWMUSK\ MFDO

DQG P HQD(Z HOEHLQJ IRU
SHRS®! Z KR DFFHW RXUVHWILEHV

e ( QFRXWDJIQJ FRSIRGXFURQ
P RAYDWQJ LQGLYIGXDM VR VIDNH
SUGH LQ WKHIUFRP P XQIW DQG
FROWE XM VIR WH VX WILQDE LON
Rl RXUVRZ Q

* IYIQJ \ RXQJ SHRS®ID SOMRP \R
VKDUH WHUYRIFHV & UHDWQJ

* HOXIQH GLD®RI XH EHVE. HHQ VIKH
SHRS®! Z KR XVH VHUEHV DQG VKH
SHRS®! Z KR GHOYHUVKHP

" HOYHUQJ WA@Y 1Q YRXQWHUQJ
DQG MRE UHDGLIOHW SURI WDP VR
WIMH DVSUWDMRQV DQG EURNHU

RSSRUMXQHY | RUADQUMMRQ LOVR
ZRW

2 [1THUQJ ( P SE HH DWLMWQFH
SWRIWDP VZ KIOMWHQWXUQI RXUWRI|

DWH SDIG WH 5 HDQ' IMQJ Z DIH



" LYHUW 6 VDVIMIFV

: HDWH SIRXG VKDWRXUWIT WDP 6 HQIRUO DQDIHP HQWDQG &R PP IMMH FR PH
IRP D WQIJIH RI GLYHUH EDFNJ R XQGV 7KLV IV \R [P SR MIQWZ KHQ \R X Z KHQ
FROQUGHUWDW XVRQ LV D VXSHUGLYHUH VR ZQ

%5 0 (6 VDVIAMEY

ORORO LD

,QVKH 1RZ 1Q ,QVKH
AHDGHUKLS VWDP P DQDJ HP HQW | LRQV@QH FRP P LWWH
‘ RI WDl | DW
0 6+$ DWH 06+% DWHD
XQGHUVKH DJ H Q¥lQJ 2 DI H
R| SRYLGHU

RI RXUWDI | @QYH LQ / XVRRQ

RI RXUWDI | Z HUH
H[ SHUV E\ QYHG H[ SHUHQFH \



o6 VIDI | 6 DVIM DFVIRQ

© KHQ IWFRP HV VR WKH HQG RI \RPHR ®IV WP H DWO 6+$ ZH DWN WHP R
FRP SGMA D VXUH\ VR ZH FDQ DWHW DQG VHH KRZ ZH FDQ IP SIR¥ R X
RU DQMVMRQ IOWADD® 0 6+$ DA DV DP KUK DQG Z DOW VR EH FR QIMQXR XO
P RYIQJ IRWZ DUG KHWH Z KDAWAKH KDG VR \D\

Rl SDW\HP SQR\ HHV
| HOWKHLUDFK LHYHP HQW Z HUH
WHFRJ QLVHG

Rl SDWWWVDI | Z RX@5
LHFRP P HQG RXUFRP SDQ\ VR
| UHQGV DQG IDP LO

VDLG VKHLUP DQDJ HU/
NQRZ BiGJ H DQG VXSHUYLVRU
VNLAY Z HUH H[ FHABQW

0 DU 6HDFR® HP SR\VP RIHVKDQ P HP EHUW/RI WDIl : H DWH D SDWIRQDM
WDP Rl SWFVIMRQHWY Z KIFK LOQFOXGH VRFIDOZ RINHW/ LQGLYLGXDY Z VK / LYHG
H SHUHQFH DQG YRXXQWAHWY/ Z KR WMYH VR RYHWFRP H KRP HOGMOQHW LQ
YHGIRWGWKLLH : H EH@HYH D GLYHUH JWRXS LV JRRG IRUHP S®\ HHVBSHU/RQDO
GHYH®RSP HQW 7KH ®DW IWRP VIKHLU FRXQWALSDUN  GL | HIHQWE DFNJ LRXQGV
DQG WNIGY P DNIQJ VMHP EHWWU FRP P XQLFDVRWY DQG P RWH VRFID@® DZ DWH
LOGLYLGXDY 7KLV \ HDUZ H Z DQWVR VKRZ FDVH RXU GLYHUH ERDUG Rl VIX\WWHHV
Z KR SWRYIGH VKH $ WRFIDARQ Z VK RU DQLVDVIRQDOJ RYHUDQFH DQG WDWA] LF
RYHULJ KW



YoRDUG Rl 7 UXMWHHV

' DYIG $ JEGH 0 DUD/ RYH® " HV@QH 6 HZ DUAD % &@I7RP 6KDZ
/ %& 5 HSUHVHQUDVIYH / %& 5 HSLHVHQUDVIYH / LIH 3 HMLGHQW &KDLLP DQ
' U0 RKDP P HG . LW 5REHUNRQ . HO'LQ + RSNIQV 0 DUAQ 0 DARQH\
$ @DP DKL 7 LHDVXUHU &RP P IWKH 0 HP EHU &RP P LWHH O HP EHU
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/[ HW 1 RW) RU HW
+ HUMDJ H 3 LRNHFW

;I WKH VXSSRUVRI WH 1 DARQDO/ R WA + HUVIRJ H
) XQG 0 DU 6HDFR®! + RXMQJ $ WRFIDWRQ @XQFKHG D
QHZ VE R\HDURu2#6bp §2 ip§H2 1Q - DOXDY

QDP 1QJ IW/HW 1 RW) RUHW 2 XUIR XV KDV EHHQ WR
H S&WH DQG FHBEWDW WH XQITXH M QHUW\ EHVE HHQ
0 DU 6HDFR®! 1 RYHP EHU ? 0D DQG WH
IRXQGHU DQG @H SUHMMGHOWRI 0 DU 6 HDFR® + R X1QJ
$ WRFIDWRQ ' HVIQH 6\WWZ DUAD %( 0 DU 6 HDFR®I DQG
" HMMIQH KDYH -DP DIFDQ KHUWRIH ®DYIQJ WHIU
KRP HDQG VR P DNHD @H IQ WH 8. $V' HVIQH DQG
0 DU 6HDFR®I ERW KDG D \WKDWIHG HWR VWH P DGH
W QUIFDQW FRQWEXVRQV VR HQUFKIQJ  WKHU
FRP P XQMHV WMURXJK SKIDQWURS\ DQG FKDUVIDE ®f
Z RN 7KH [lWMK HDUIQYROHG UHVHDUFK DQG J DVKHUIQJ
IQIRWP DURQ DERXW' HVIDHV NRXWDH 1P LJWIDVMQI WR

) L 1QJ | RUVKH
GRFXP HQVDU

WH 8. GXUQU WKH : LQGX\WK DQG VKH IRXQGIQJ Rl DUl 6 HDFRBI WIDVKH
VKH O DU 6HDFR®! + RXMQJ $ WRFIDURQ 1Q/ RQGRQ

' HV@QH DWRXUKRXVH
QDP LQJ FHWHP RQ\

+ HUMDJ H &RADI H Z LYK
WHVLGHQW

7KWIRXJK P HP RILY DQG IQWIWHZ V Z H KDYH WDFHG

KHU IRRMMSY DQG KLUIKQKWG VKH VP LOUMHY
EHVE HHQ' HV@QH DQG 0 DU 6 HDFR® VR SXWOQVR RXU
GRFXP HQVDY 7KH VHFRQG \ HDU Z L®IR KKV RQ WKH
SWIRGXFURQ RI D GRFXP HQDUY DQG H KIEMRQ : H
Z 1@ EH \KDUQJ LQGIMIGXDO/ WRUHV VR FUHDW D
WP HIQH VIKDWUHSUAVHOW WH JR 2W R IViKH 0 DU

6HDFR®! + RXMQJ $WRFIDMRQ DQG H S® L)J VKH
KDIHG HVKRV ' HV@QH KDG Z MK 0 DU 6HDFR®! ,Q
DGGMRQ Z H Z L@ DQDOVH QMIDWH WHYIHZ V DQG

SHHU IOMWYHZ V Z MK RVIKHU LQGIMIGXDY IR P VKH
© IQGKWK  JHQHIDMRQ $ @ IQIRWP DURQ  J DVKHUHG

Z1® EH DFFXP XOWG 1Q YDURXV IRBDW IRU
H DP S® RBDOZ UWMAQ SKRWRJWSKIE DQG IR RIWH

VR EH LOVHUMG LQ VKH GRFXP HQVDY H[ KIEMRQ DQG

RQQQH J DAY
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7KH7DS 2 XWDSS IRFXVHVRQ ViKH HDLD
GHWFIRQ RI H SGRIVIDMRQ DP RQJ
\ RXQJ SHRS®I DQG SIRVIGHVSIRP SW

LQWAYHQRQ

QWRGXFIQJ WH FROFHSWRI H S®RVIMRQ LV P HDQWVR GHP R MDWM VR \ R XQJ

SHRS®! KRZ VHHP 1QJ® LOWJ QUIFDQWFKR EHV FDQ GIDG VR YHU \.J QUIEDQWIWXHV
DOG WHP HV 7KH UHMVRXUFH SIRYIGHV DQ R SR WQW VR KHDU DQG OAMQ VR \KH
\RXQJ SHURQV YRIFH : H NQRZ WKDW\RXQJ SHR SBi FDUH DER YXVDAXHV WDW
FROFHWD WHP GUHFV® EXWRIWQ OQHHG PRH S@MR BV VR SUMHOW WHU
SHUSHFWYHY

/ XVRQ 5IMQJ YID WKH YHGIRWGWKILH  / XVR Q&R PP XQW ) R XQGDVMR QKDV DAR
IXQGHG WKH 7DS 2 XWRXWHDFK DQG LQWWHQURQ VHIEH 7KLY VHEH Z R WV Z VK
SDUAFLS DQW XVHW/ VR HQFRXUWDJ H GMFXWR QGHE DVl DQG GIDURIQ]

7KH DSS DQG IQWIYHOMRQ \HWIFHV Z HH
IRP HG Z MK WH / XVRQ <RXViK 3 DWQHUKLS

VHIEH YID WH 75(( SURMIFW ? 7DFNIQU
5 HGXFLQJ DQG ( QGLQJ ( [ SRMIMRQ 7KLV VHHV
\RXW DQG FKDUW Z RINHW WDP XS Z WK
SRAFH RIIFHY VR FRQGXFW NRLOW RXWHDFK
Z RUIN DFLRW \KH DUHD 7KH DIP LV VR HQU DU H
ZIM \RXQJ SHRS®! DOG WH ZIGHU

FRP P XQW SWRYIGH IOWMYHOMRQ DQG
L QSRWASHRS ®1 VR VXS SRUMWHWYLEHV

Lut-n
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7/ KH <RXW 9 RLIFHV 3 RGFDWV

0 DY 6HDFR® +RXMQJ $WRFIDWRQV SRGFDW
SIRMIFW VXSSRUW \RXQJ SHRS®! VR FRP H
WRIHKHU DQG  GMWFXW P HDQIQIIXO VRSLFV
HOIDQWVR VKHP 7KLV SIRMFWDIP V VR JLYH
\RXQJ SHRS®! D SOMRWP R EH KHDWG YRIEH
WHURSLOIRQV DQG FKDEBIQJ H GMVFUHS DQFLHVIQ D
\DIH SRMMIYH HOYWLRQP HQW : H QDP HG RXU
SRGFDW <RXW 9RIFHV : MK VXSSRW DQG
IXQGIQJ IIRP UHGIRWGWKILH 9(58 Z H Z DQMR
WDMH DZ DIHQHW DQG HGXFDW YIHZ HY DERXW
GUIHHOWVRSIEV 1Q D ®RFDOFRQW[W: H DP R
DFKLHYH WLV E\ JIMQJ RXU DXGIHQFH GLIHUHQW
YIHZ VRQ VRSIFV ERW IIRP D\ RXQJ SHURQ DQG
DZ RINQJ SIRIMWMRQDO: HZ I@I® VIKHVH YIHZ V
IRP P XGAS®I RFDVRQV DIRXQG Y4HGIRWGWKILH VR
JHW GLYHUH \RXQJ SHRS®IV RSIQIRQV <RXWK
9RIFHV DARZV \RXQJ SHRS®I VR ODD W@
DWRFIDMG ZIMK SO@QQQJ DQG SRGFDW
GHYH®RSP HQW,WZ LaDOR HODE®! VKHP VR BIDLD

QHZ P HGIDDQG P DUINHMQJ WA@Y

&+(& 7+(0 28712:



- DFN V6 VRRU

: HP HAD IRPP HUFGHQWIRUWKLY IP SDFWHSR WDQG KHDUG KR Z KLV @H
KDV FKDQJ HG VIQFH GIDYIQJ ViKH DWRFIDVRQ + HUH LV- DFNV6BVR U

7KH FKRIFH R ZKHH , WDHG ZDV QR ®RQHU P IOH GXH W

FILFXP WIQFHVEH RQG P \ FRQWROS XD@ \ R X& R MR\ R XUSDIHQW IR U
JXIGDQFH EXWP \ HDMRQWKIS Z WK P\ SDUHQW EWR M GR ZQ DQG

FUHDWAG DQ XQSGDVDQWIVQI MWXDMRQ &R PIQJ VR 0 6+$ Z DVIDUIRR P

P \ IGHDOFKRIFH KDYIQJ M\MBIWHGXFDMRQ DQG EDUHO WWDHG ~ MWAZ DV

WH RQ® S@FH, KDG VR VLD VR

6RRQ DIVMU DULYIQJ DWO 6+$ , FUR VHG SDWV Z I D Wil P HP EHU
1 IFR®! Z KR HQFRXWDJHG P H VR SDUAFISDWM 1Q WH <R >XQJ ( QWALSUMH
SRIWDP X2uy uy ! p2Xe® HSHU @ HAU IR H:u::b ®PuH S &80
Iy HhSH . 1IFR®I QRWFHG P\ DEVHQFH DQG VSR M VR P H R
XQGHUMIQG Z K\ , GIG QRWKRZ XS , WIHG JIMQJ D@WH H FXVHV EXW
KH VDZ WWRXIK P H $WWH HQG R IR X GIMXWR Q, SR PMHG R
DWHMQG WH QH WWHWIRQ : KHQ , DWMIQGHG , VDWEDFN DQG OWMQHG DV,
IHO\RXWRI P \ FRP IRW RQH 0 \ FR PP XQIFDVRQ W@ DWAH WP H Z HH
SRRU , Z DV XQFHWBIQ DIRXQG QHZ SHR 3B DQG FRX@ QR WH SUKHW
P \ VHD

$IMUWH SIRIDP  , GIG WDGIR IQWIWHZ V DQG FR QMQXHG VR HQIDJH
ZIW 06+$ WDIQIQ) RSSRUXQVHYV ( YHOWD® , JRWD S@FH VR FD®
KRP H 0 6+$ HQDE®IG P HVR EXI@ WKH IXWXWH , Z DOWG X @b ®: Bb@H X
'Si @i HuB®:2:P// 2H:@S/ u®y o iPHP2W): Xi S b:/ Bu®
H® : y uHZb b : iy B52 , Z RX@G QRWEH Z KHWH , DP VRGD\ Z IWKR XV
06+$ , DP FXUHQWD D VXSSRUAZ R NHU DQG , FRX@ QR VEH KDSSIHU ,
KRSH, FDQ IQVSILH WH \ RXQJ SHR SHi, Z RWIN Z IWK VR FKDQJ H VKH FRXUH
Rl WKHIU@HV NMRXWQH DV WHVH OGIHV GIG P IQH

7KH <RXQJ ( QWALSUMH 3WRIWDP KHGHG P HIQDZ D\ WDW, Z LAQHYHUEH
DE® VR SXWIQWR Z RIGV , GIDIOWAWR P DQ\ W@ EXWDER ¥ HYHUY WKIQJ
GDUWKRZ VR EHIHYH 1Q P \ VHD DQG Z RINRQ P \ FRQIIGHQFH %R WWH
OGIHY WADWZ RUINHG ZIW P H 11FR® DQG 0 DD KHSHG P H SXWK
WURXJIK DQ\ IMXHV, KDG DQG QHYHUJDYHXS R QP H ' XH VR WKLV SR NFW
, Z RQ D QDWRQDODZ DG 7KLV DZ DUG Z DVVKH [IWAMKIQ) , ZR QQP \ @H
7KH Z KR®! SIRMFWH SHUHQFH Z DV \IXUWHDO A@k /2 iugHi S: Hau
8§2P8§S6/ PHP y 07 P2 uo i @@ @S/ u® y o ddy) 83S Pu® y o
/& 1T 2y olPHP2LS ®u S u®Y uH :ppy o:Hu BHZ:
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& UHDVIQJ 2 SSRUMQLVHY

$W0 DU 6HDFR®! FUHDAQJ DQG SWR YGIQU R SR WKQIMHV IV YHY I QUIEDOWR XV ,Q
VICH @VAAUHH \ HDLY Z H KDYH FROVELRXW® EXLOWHYHIDOLR B VIR HOVXUH KDWDLR QG
RI RXUZ RINRUFH IV XQGHU 0 DO\ DWH UHFLXIVMG VIKUR XK RXUFR PP XQIW
SURMIFW : VK VIKH VXSSRUARI RXUIXQGHWY % &) DQG %HGVI( 58 Z H MXQFKHG CH
0 DU 6HDFR®I$ FDGHP \ Z KIFK KHSV SDWIEISDOWE\ EWR MUQJ UHDOZ R @ WDIOIQJ
DQG BIDWDIQ) RSSRWKOMEY
7KHVH LOFOXGH VSHFIDOIQWADWKISY IR UR XQJ SHR SBi Z VK DGGIMRODOQHHGY DQG
VHYHIDOI[ HG VP Z RWN H| SHUHOFH SOFHP HOW 7KH FRQIIGHOFH DQG NOR Z®IGI H
VKKH J DIOHG Z HUH LOFUHGIE®! + RZ HYHU VKH [P SDPWRQ WKH Z KR BWIDP KDV BIVKY
IHHOQJ HOHW VHG + HUH DUIHVRP HH DP S®VR IVKH RSSR WKQIMHV Z H KDYH FUHDWG
. HKDYH DOR KLJ KQ KVMG WKH GILIHIHOFH KH. KDYH P DGH 1Q VH @YHVR IVIKH\ R YQJ
SHRS®I Z HKDYH HP S®\ HG DQG VXFFHWX@ P R ¥iG RQ VR
- HWED J IDGXDWG [IRP / HHGV'$ UW'8 QLYHIW [ Z MK D
% +216 10$QP DMRQ ' XUQJ IKIVWP H &R YG KDG KDIMG
HYHUVKIQJ DQG EHFDP H D P DWIYH SDUAR |KHU@H \KH Z DV
@RNIQJ IRU ME RSSRWXOMHY DOG WAKJJ@QJ VR 11OG DO\
WDWVXIWG KHU DEIOAHY ,Q WKH Z DV RQ 8 QLYHWDO
&UHGIWDQG WKH Z DV HOFRXUDJ HG VR DSS® IR UKH . IENWILW
6FKHP H -HW LOWYHZ HG IRU WH SRYARQ R 0 HGID
hll: : $ VWMWDOWDWO DY 6HDFR®! + RXMQJ $WR FDVRQ

2 YHUWKH SDWM HDU - HW KDV Z RUINHG RQ FRXQWBMW FRADER DVMYH SUR NFW Z IMKIQ
WH 0 HGID $ VMIMBQWUR®! Z KHUIH KHUSDWR QDQG DELOV VR Z R N XQGHUSUHWXUH
H FH@G - HW Z DV IQYROHG LQ GLJ VBOFDP SDLJ QV DQG SWR NFW XQ E\ R YXUWWDP

DQG LQYROIQJ RWHUFRP SDQIHV 7KH FDP SDLJ QV KDYH DER ZHG - HW VR SX\K KHU
FUHDWYH P 1QG IXWKHUZ KHQ FRADER DMQJ Z MK RUKHUWDP P HP EHWY/ VR HQVXUH

EWQG FROUMMQR

-HWH S@IQV 10 Hi2p DHZU S::bHS H2 u @S: HSPD@HY p pi hS&PS! du : o ki
S ®HZu S| Hitb H | pnODBD 20S bu®i @u/ & PO SHY pluiTugHhp / &

HZSHP h thp: S8uS2: HSHIPo T 2HZui @ aw HUISy H T @i 1,Q -HWFD
Z DV DSSWRDFKHG E\ D @UH P DINHWQJ IILP VWDWAMDZ KHUSR YWOWDO $V D UHVXQAV
WKH IVQRZ 1Q DKL KHUSRMMRQ [Q P DUINHVQJ DQG FRX@ QR \EH SUR YGHUR IKHUHD



Apd
7HODQR WBUMG HQIDIIQ) ZIW WKH
$ WRFIDVRQ 1Q : KHQ KH FDP HWR
XV @u S®y BHI® H 61 :pdlu: Hipy
Z DV XQUXWH Z KDWKH Z DQWG W GR
DQG WHQ VRRN SDWIQ : KDW VKH
1 DUDWH 3WRMWFW +H JUWHZ 1IQ
FRQIIGHQFH DQG SDUAFISDWG 1Q R
WHSDIUVKRS SURNAFW

7HDQR SDWAFISDWAG 1Q YDURXV WDIQIQJ
DFWYMHY DQG GHYHRSHG W@ DQG
FRQILGHQFH o i 2pb S S
ySPHI S gu  TIBp2 @u BHSPb u®
§ Ty 8§u)S ®Gu php :P// 2HI®
HJUy U H2p D /2 B2Sy H @ud Hau
U/ SB:@ | :P§8UU®.

7HDQR IV QRZ WDG\ VR EHFRP H D
FDLSHQWU + H KDV EHIXQ KLV ILUIAMR B
1Q D IXUWH DQG I1f WUHV FRP SDQ\ DV
D FDLSHQWAU
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W oS

0 \D MRIQHG WKH WIDP VKLIRXJK RQH R |
RXU FRP P XQWW SWRMFW IXQGHG E\

YHGIRWGWKILH 9(58 7KH SURMIFW\DZ

IlYH \RXQJ SHRS®! FR SWRGXFH DQ
LOWAUDFWYH SOMRWP VKIRXJIK P HGID VR
HP SRZHU \RXQJ SHRS®I DQG
IQIOXHQFH  GHFIMRQV WKDW DI IHFW W HLU

@Q/HV \KDSLQJ VIKH QDUDYH
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/ Hi HS8 @ IMK WVRP H VXSSRW DQG
WDIQIQJ Z HRIIHWHG 0 \ DD SDIG IR BDV
D Z HHNHQG FRQFIHUH 1Q RQH Rl R
VXSSRUMG DFFRP P RGDAWRQV 0 \D
JUZ 1Q FRQIIGHQFH DQG H SHUHQFH
WR P XFK VR VKDWIDWIRWZ DG WKUHH
\ HDLY DQG 1Q 0 DDP RYHG RQWR
D IX@WP H UR®I DAVD GRFDOFRAIH DV D

/ HDUDIQJ 5 HVRXUFH $ \WMBQW
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2 XU) XVXUH 3 @QV

0 DU 6HDFR®! + RXMQJ $WRFIDUR QKDV DWMMMG YX@HWDE® SHR SBi 1Q QHHG IR U
GHFDGHV : H DWH SWRXG RI RXU KIMR U DQG SDWR @W DER XVVXSSR UQJ DQG
IOVSIUQ) WH SHRS®! ZH KHS VXWBIQ P DQDUH DQG WHDFK WKHWU JR IV : H
HWP DW WKDWZ H KDYH VXSSRUMG P R H VKDQ FQHOW R WU VIKH \ HDW/
+ RZ HYHU ViKH RU DOMVDMRQ LV GHYH®R SQJ DQG DV D IHVXAVIQFUHDMQI W KR XAQJ
SRWIRIR : H DIH ®RRNIQJ VR SR YGH D YDUHW R I DFFR PP R G®MRQ WSHV Z KIEK
LOFOXGH 1HZ HUJWRXSV Rl YX@HWDE®! LQGLYIGXDY 1Q ROH ® FMRQ 0 6+$ Z DOW \R
HQVXUH WDWW DFFRP P RGDVMRQ R IHHG LV VXIMDE®! P DINHVDE®! DQG DSSWR SIDW
7KH SDQGHP LE KDV VIDXJ KWXV VKDWQHZ DFFR PP R GMRQ P XWWGHD® EH EDHG
RQ D \HD FRODIQHG W® RU DWWKH YHY ODW R QUXIWM IDFIQAHV Z MK 1HZ HU
IOGLYIGXD® XMQJ VKDUHG VSDFHV  GXH VR WKLY Z H DUH SOQQIQJ R YUINUMAMHD EXIAS
SIRMIPWDQG DUH FXUHQWD 1Q WH S@QQIQI WIJHV : DWK WKLV \SDFH



