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WL QR VHFLHWVKDWEWRZ MIQJ HHY RQ -OWDJWDP RU ELQIH Z DVEKLQJ
6VWDQIHU 7KIQIV RQ 1 HW@ LV VKH QHZ QRW DO 4 — Z HWH VR SIFN DQ\
LHIX@U P LGGB FOW KRXVHKR@G WIKWORZ DQG LOWMUYIHZ W P HP EHW/
P SUHW VXUH VKDWVKLY LV Z KDWWKH GR GXUQJ VKHWU IUHHWP H $QG L
\ RX DUH DQ\ VKLQJ @NH D QRUP DOVIHHQDIHU VKH @WWIP H\ RX VDWGRZ Q VR
VSHQG TXDAW WP H Z VK \ RXU JUDQGSDUHOW Z DV SLREDE® Z KHQ \ RX
ZHH  2U\RXQIHU $IVIWUD® Z KR MW GRZ Q Z VK IDP LO® VIKHVH GD\ V
XQ®MW\ RX LHD@ KDYH VR"

S

7HFKQR®J\ Z DV LQYHOWAG VR P DNH KXP DQ @ H HDVIHU 6RFLDOP HGLD Z DV
LOYHQWAG VR \ RX FRX@ WD\ LQ VRXFK Z MK DQ DXQWZ KR QYHV VKRXVDQGV R

NLERP HWHV DZ D\ RUVKDWEHWW UHQG Z KR P RYHG DZ D\ 2 XU JHOHLDVIRQ

VKH LQIDP RXV * HQ = JUHZ XS Z IVMK VKH DGYHQWRI VKH ELUK RI P RGHWD
VHFKQR®RI\  Z KL®BI IWZ DV VRP HVKIQJ FRP SGMA® DOHQ VR RXUHGHU/ 7KH
RO® EUGIH VKDWZ DV HYHUP DGH Z DV Z KHQ Z H VIDXJKWRXU J UDQGSDUHOW
KRZ VR XWH : KDW$SS )DFHERRN DQG <RX7XEH : MK VWKHP QRZ

Z DVFKLQJ VIKHLU GDLO® VRDS RSHUWDV RQ | X@YRXP H DQG XV Z VK RXUQRLVH
FDOFH@QJ KHDGSKROQHY GRWMQ RXURZ Q Z RUTB VKH EUGIH KDV EHHQ GRQJ
GHP ROVKHG

2 YHUVKH\ HDW/ Z H KDYH GRWAMEDMVF HP RURQDOLQVIA@I HOFH Z KHQ MFRP HV
VR RXU FRVHWVRQHV : H UHP HP EHU VR FDWK XS Z MK RXU TUHQGV | LRP
NLQGHLI DUMQ EXWIRUHMWR DW RXU | DWKHU DERXWKLY GD\ LQ VIKH RI | LFH
/HFKQRM®RJI\ GHYLFHV KDYH WHGXFHG | DFH VR | DFH LOVIALDFVIRQ

72 M &2174A8(" 21 7+(1(; 73%*(
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/KHRQO® VRFDOLQ VRFDOP HGLD LV UHSO 1QJ VIR HDFK RVIKHUV WRUHYV Z KL
VIAFK QR®RJ LFDO DGYDQFHP HQW LV FDXMQJ XV VR JR EDFN DV IDUDV IDP LO
LOVIALDFVIRQV DUH FROFHUOHG 4+ RQIFD@ WRP H GDGV SWHIHU Z DVWKLQJ VKH
OVAVW-QGLDQ Z HE VHUHV DIVWU D RRQJ GD\ Rl Z RN VR VIbOILQJ VR VIKHLU
VIAHQDIH VRQ —P QRWEDP LQJ VKHP VKRXJK 7KLV LIVMP SO KRZ VKIQJV
KDYHEHFRP H

7KH &RYIG  SDQGHP LIF ZDV D KXJH FDVDOWVIRU VKLV )RU VRP H

@RFNGRZ Q P HDQW EHIQJ VXGGHQ® WXFN Z MK WUDQIHUWY VKH\  FD@BIG
DP LO® 7KH 1LOD@ KDG WP H VR VDA VR HDFK RVKHU DQOG GR VKLQJV ONH
RNLQJ  7KHQ VKHLH Z DV XV EXM SM\ LQJ / XGR . 1lQJ FKDP SIRQWKISV
7KH RGHU JHQHIDMRQV Z HWH 1LLP  EHQHYHWY LQ VKH LGHD RI @QY1QJ 1Q VKH
P RP HOW H SUIHWLQJ QRYH VKLRXJK GMIUWY DQG VSHQGLQ) TXDMW WP H

7KH LOWAUHWGLGO WHYHQ H WMWZ KHQ VKH\ Z HUH RXUDJH @ KHUHDV RXU
JHOHWDVMRQ KDV P DGH VKHLW QYHV D VRFLIDO HYHQW VKH\  @QYH VKIRXJK
KDVKVIDJV DQG FDSWXUH P RP HOW LOWHDG RI @QYIQJ 1Q VKHP  ( YHU ERG\

NORZ LQJ VKDWA RX DUH RXWRQ D IDP 1O WS LV P RUH LP SRUMDQWWKDQ \ RX
DRVWD@ HONR\ LQJ DQG VSHOGLQJ \ RXUEHWWP H VIKHWH

3RWIQJ D WRU Z WK VIKH KDVKVIDJ —@RYH P\ JUWDQGP D LV P RUH UHDVDE®A
VKDQ DFVWD@ WD\ LQJ VKH Z RUGV VR KHU —NORZ P RW\VRI \ RX Z LGDJUHH
Z MK P HRQ VKLV 6R HYHQ VKRXJK Z H KDYH ERVK SRVIVIYHV DQG QHJ DVIYHV
RI XSFRP LQJ VWFKQR®J\ RQ VWH VDE®! ZH DWH P DNIQJ VIKH QHJDVIYHV
RYHUSRZ HUVKH JURZ VK VIKHUHI RUH LOWKDG RI EUGILQ)  VKH VIIFK QRAERILFDO
GLYLGH LV Z LGHQLQJ ViKH JHOHLDVIRQ JDS

$186+. $6+350% ; ,, $
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2 QQOH5 XBMP \ TUHOG <RX P LIKWEHR | QOHVRGD,  EXWMWAGDUXQBV @ H
\Z HDUE\ LW

QVKLVZ RUTBR KDWKVIJV Z HGHDZ VK ERVIK KDVKVIJ GLIIMIVHG DQG KDVKVDS
QRQ GLIIMVHG WKH\ RXQIHJJHQHDWRQ LVERIK GRP LODVWAG DOGLQI OXHOFHG E\
WIRKOQRMRI\  9%XWIWKDV DQ REVRBMQJ LP SDPWRQ VKRVH Z LKRXVWKH SURSHU
WA@Y 7 KH RGHU JHOHUDWRQV Z KLFK FRP SUVH P DR ERWK P LGG® DIHG
DOG VHOLRU DIHG DGXAV KDYH QRWEHHD DEGH VR NHHS XS Z MK P RGHIO
WRKORMRI\ DQG VR NHHS XS Z VK VKH WP HV Z KLFK KDV ®1G VR VKH Z LGHOLQ)

JHOH.DWRQJDS

7 HFKQR®JI\ KDVDZ D\ VHP SRZ HHG P DONLQG , WKDV P DGH FDAQJ | UHQGV
DOG UHDMYHY RYHU @UWH GWRORHY HDM  KRZ HYHJ SHRS®! QHDUE\  DUH
EHFRP LQJ GWRQWS WN WH JHOHLDWRQ = DQG P LABOQLDEY DERXVWKH.UVFUHHD
WP H 6D3D HyHJ) ROH LV QRZ DGD\V SIOOHG WR KLV RU KHJ FHI SKROH
& ROVHTXHM®  WKKH HTEHUD | HHOD@HQDWAG GXH VR D @AN R LOWALDPWRQ Z LWK

WKH\ RXQIHJJHOHUDWRQ ( YLGHOFHR! WKLVFRP HVI URP UHFHQWUHVHDURK VKDWY
WA WK DWRGEHU J HOHLDWRQV WWQG VR XVH VIKHLU SKROHV P RW® 1 RUP DNLQJ

FDQY Z KHUHDVI RUVKH\ RXQIHU JHOH.DWRQ D SKROH LVVKHU GLIVBCZ. LOGRZ

VR VKH Z RUGE $ FFHW VR WKH GLI LVXAMVHG Z RUTS LV KDP SHUHG B\ RZ HU\SHHG
FROOHPMRQV @®Z HJ SHURWP DQFH FRP SXVWMWV DQG @P WG DI VR
VXEVAUSVRQ EDVHG FROWIOWO RUHRYHU VKHXOQHGXFDVWAG ROHVNHHS KRYHULQ)

DURXQG VR HOWUVKH GLI VDOMHG Z RUGB FR WKDWIKH\ RXQJ\WHUVKDYH
EHHO DE®! VR FOP E WWH @GGHJ EHFDXVH Rl WKHU WIRKQLFDO DSVIMXGH DQG
WURZ QR | VMHBMWADYY. ROHVI RUVXUYLYDO 7 HRKQRMRI\ LD ERRQ DVZ HTDV
DEXUH , WKDV LW SURV DQG FRQVMWAMNH DO\ KLQ) HYH 6RO WKHHOG Z KDW
P DWHLV LV WiH DM GH VIRZ DUGV MEXW, WAEDMAIRQIQ | HHOVKDWWKH GLILVIZO

GLYLGHKDVZ LGHOHGVKHD@HDG, H IMAQJ JHOH.DWRQJDS
tASA U:.qgO™
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—GROQRWADIHKRZ P XFK\RX NQRZ 81 7+ —GRQWNQRZ KRZ P XHK\ RX FDWH

<HV VKLVZ DVZ KDWP \ JIDQGP RVKHUVR@ P HRQH GD\ Z KHQ —KDQGHG KHUD QHZ
SKRQH Z IWK VKH OVWWWWWHFKQR®RI\ 7KLV ULHVRUNLQ VKH P LGWVRI P\ HP SKDWF
FODLP VRI KRZ VWFKQRM®RI\ KDV XWKHUHG LlQ D Z KR QHZ Z D\ Rl FRP P XQLFDVIRQ
DQG VRFLDOLOVALDFVIRQ P DGH P H VKLON DIDLQ + HUWHSO® P DGH P H VKLON DIDLQ
DERXWP \ VHO DGXOMWRQ +HUZ WV WHP DWN Z DV D \IP S®1 VKRXWI RU KH® —
YHKHP HQVW® FOIP WH GLIIVMDOGLYLGH KDV QRWEUGIHG VWKH JHQHLDWIRQ JDS <RX
Z RX@ FOIP VKH LOWAUWQHWP D\ KDYH EHHQ DLRXQG | RU GHFDGHV EXWP \  GHDU
| UHQG VIKH * HQHUDWIRQ * DS KDV EHHQ HYHUMOQFH V\WH H DMMHQFHRI P DQ  6R DULH
Z H LJQRUQJ VRP HWKIQJ" $WH Z H LIQRUQI VKH GLIIVIDOGLYLGH WKDWFRQWLEXWIAV
RO VR Z IGHQIQJ VKH @FXQD EHVY HHQ JHOHWDMRQV' WLV QRWRQO® D GLYIGH
EHVY HHQ SHRS®! Z KR KDYH DFFHW VR &7 DQG SHRS® Z KR GRQW -W/ DOR D
GLYLGH EHVZ HHQ SHRS® Z KR NQRZ DERXW-&7 DQG VKRWH Z KR GRQW 7KH HGHUD
DUH D KXJH FKXON Rl ViKH @VIHU WIDVMEY “WFROVIMW RI DQ LOQHLDWUXPWIH JDS D
NORZ ®GIH JDS DQG D SV FKR®RILFDOJDS 1 RZ / HW Z DN GRZ Q KIWRU MQH
EHIRWIH VWH V VKH Z RUTE Z DV QRWRQO® SRRU EXWWIWVMF 3HRS® 1Q WK
FHOWU )WQFH DQG WK FHOWU 6Z HGHQ ®GIG SUHWV P XFK VKH VDP H QYHV
7KHWU Z RU® DQG HFRQRP \ Z HWH VKH VDP H DV VKHLU SDUHOWY Z RUTBY DQG VKHLU
SDUHQWY Z RUTBVY DQG VR RQ 62 7+(5( : $6 025( 1 7(5%&721 $1' 7+86 $
67521*(5 %2 1' -WZ DV DIVHUVKH V Z KHQ D EHQG LQ VKH WAFN KDSSHQHG
DQG SHRS® WIDUMG VXSSRUARJI LOYHQVIRUY P RUH VKDQ NLQJV DQG P RQDUFKYV 7KH
HWD Rl LQORYDMRQWP EHIDQ DQG \ RXQJ SHRS®! Z HWH P RUH WHDGLO DE® VR
DFFHSWVKH FKDQJHV DV FRP SDIHG VR VKH H@HU ROHV -XVWWVR P HOMRQ D |HZ
| DFVRUY VKDWFRX @B KHS H SOLOQ VKH GLIIVIDOGLYLGH E\ DJH DWH

U VKHUVXVFHSVIELOW VR VRFLDOLQI OXHQFH LV BRZ HU

U VKH GR QRWHDGLO® DFFHSVWWKH FKDQJH RUQHZ VIFK QRARJI\

U VKH\ DWH FRQFHUQHG DERXWP LVXVH RI GDVID

U DQG SHUFHLYH KLJKHUUMNV

6R MWVE\ KDQGIQJ 29(5 D EWDQG QHZ SKRQH Z IMK VKH MWW XSGDWAG
WHFKQR®J\ VR P\ JIWDQGP RVKHU — FRX@ QRWKDYH HVWDSHG KHU WP RLORI QRW
EHLQJ DE® VR XQGHUAMDQG IW VP S®I IXOPVIRQV —1 ((* 72 &2 11 (&7 : I+ +(5
(02721%$//<025( 7+%$1 ' =+ T$//< 72 6+2: KHUKRZ P XFK —&$5( $1°
ORWKRZ P XFK —NOQRZ $QG LLRQIFD@® WFKQRM®JI\ KDV Z LGHQHG WWKDWI DS

6515 ;,
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