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" HDU+ RP HIWRP +RP HIDP LO
7KH HQG RI VKH | LULWT XDUMU RI LV KHWH DQG Z KDWD WDUMWB/ EHHQ

6 FKRRQ/ LHWUQHG LQ P LG - DQXDU DQG RXU SWRIWP P H WDP Z RUINHG KDUG VR
HQVXH VKDWRXU VFKRROJ RLQJ FKLASWHQ Z HWH WHDG\ DQG HDJ HUVR WDUNDQRVK HU
\ HDU RI G4DWQLQJ ,VB/ QR VP DAD VOWN DV Z H GHDO Z LK GL | HLHQW GHDURLOJ]
LOWIVK VIRQV

: MK D QXP EHURI RXU\ RXQJ SHRS® KDYLQJ DJ HG RXWRI RXUFDW RYHUVKH SDWV
W R \HDW Z H KDYH EHHQ DFWYHQ 1LAQJ VKHVH VSDFHV LQ RXU IDP LO KRP HV

7KLV KDV P HDQWDGP IWIQJ D QXP EHURI ULHD@ QW@ RQHV VKH \ RXQJ HWXQGHU
RQH \HDW R@ : H DWH GXH VR KDYH DGP LWWG DV P DQ\ DV FKLA@WHQ E\ VKH

HQG RI $ SUO $ KRXJK VKLV LV D WDJ LF LHD@QW LWLV Z RQGHU XOWR VHH VKHVH QWA
VRXQY @I KWXS Z WK VWKH GRYH DQG FDWH VWKH\ WHFHLYH , KDYH VR VDXXWH VKHVH

IRWHUP XP VZ KR RSHQ VKHLWUDWP VVWR DOQRVKHUWRXQG RI FKLASWHQ VR GQRYH

' H ZHWH GHQIKWG VW WHFHLYH D @WWH GRQDWRQ RI VFKRRO VKRHV [LWRP
3 HQLQVX@® %HYHWDJIHV DQG ZH FROWOQXH VR EH LQFWHGLEQ JWDWHIXO IRU VKH
RQIJRLQJ JHQHWRMIW RI 6Z LP P DW] Z KR WADFK P DQ\ RI RXU FKL@GUHQ VKLV YIMDO
Q' H VWNL@

,WZ DV VKUGRQJ VR Z DVFK WHQ RI RXUVXSSRUMU/ UGH VKH &DSH 7RZ Q &\ F®1 7RXU
Z WK JUWDQG WP LWV 0 DQ\ Rl ZKRP I®Z LQ IWRP ( QJM®MQG LQFXGLQJ VKH
&KDLP DQ Rl RXU8. %RDUS : H KDG JUHDWIXQ HQFRXWJILQJ VKHP XS : \ QEHW
+ LD DQG VKH YHU WHHS 6XINHLERWIH KLGDZ KLFK V. NP IWRP VKH HQG 7KH
I XQGV WLVHG Z HWH LQ H[ FHWRI 5 Z KLFK LV D WHURQJ HIIRUN

: H RRN IRW DG VR HQFRXWJLQJ RXU KDO P DWDWKRQ WXQQHW DWVKH 7Z R
2 FHDQV WDFH LQ P LG $ SUO

JWLV YHU SOIDVIQ) VR VHH RXU WDQVIVIRQ &
KRXVH LQ : HWEDNH XA VR FDSDFIW Z LVK

V[ \RXQJ ZRP HQ Z KR DWH DG H[ SGRUQJ
YDURXV SRWP DWIF WXGLHV DQG Z RWN

RS S RUMXQLVHV

: H DWH DOR LQFWHGLEQ JWDWHIXO IRU VKH
GRQDWRQ RI ( DWWU HJJV VKDW Z H KDYH
WHFHLYHG ILRP 0 D]DWV $XGLWVRW DQG .
9 DQHWD 5 DVFQI | H RI BRXVKHW

' HWIQDWRQV WDYHOFRP SDQ\

+DSS\ ( DWHU

3HWUO DU ([ HFXVIYH ' LLHFVRU
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7KH &DSH 7RZ Q &\ F®1 7RXUP DINHG W(H WK HGIMRQ RI VIKH ELJ J HWWIP HG EINH WDFH 1Q VIKH
ZRUB ZKIFK JLYHV\RX D JUHDWYIHZ RI VKH 0 RIKHU&IW 1 HDU UGHY SDUFLSDWG 1Q VKH
WFH Z KIFK Z DVP HWZ MK SIFVWWH SHUHFWZ HDWKHUFRQGIMRQV 2 | VKMHWH UGHW/ + RP HIWRP + RP H
Z DVSIRXGWR FKHHURQ  FRXWDJHRXVR FOMVZ KR IDFHG LQ + RP HIWRP + RP HFR®XW/

2 XUHQKXMDWIE WIDP  KDYH EHHQ Z RINIQJ H WHP HO KDUG EHKLQG VIKH VFHOHV LDIMQJ 1XQGV DQG
VSUHDGLQJ WH ZRWG Rl +RP HIWRP +RP H : H DWH \R JWDWAIXOIRU VKH VXSSRUMKDWVKH\  KDYH
VKRZ Q 1Q VDNLQJ RQ VKLY FKDEBIQJ H | RURXUQHDLD IRWMUFKIGBLHQ : H GRN IR DUG VR KDYLQJ
WHP UGH IRUXVDJ DIQ QH[ W HDU

JVRX Z RX@ @\NH VR ERRN \ RXUVSRWRQ RXUWADP  |RUVKH &DSH7RZ Q &\ F® 7RXU J HMQ VRXFK
Z W XV IQIR# KRP HILRP KRP HRU ] D

7. 2 2&(%16 +%/) 0%$5%$7+21
7KLY\ HDURXUWDP Rl XQQHW/Z L@W
EHWXQQIQJ NP VRQWH WK $SUO '
1Q DQ HIIRUMR WDIMH IXQGV IRU+ RP H
IRP +RPH : H KDYH DZDV

WRWRXJKO® HOWR HG VDNLQJ SDUVIQ
WH IHAMYMHY DQG HQHU\ Rl VKH
WDFH : H KDYH EHHQ RYHWZ KH® HG
E\ VKH QXP EHURI LXQQHW/ Z DQVQJ
VR XQ DQG WIWH IXQGV IRU RXU
FKLGBUHQ

* RRG XFN VR RXUWIDP

Z RUGW’ DIDVWKRQVFRP P DUIDVKRQ R@ P XVXDOWE R RFHDQV P DUDVKRQ
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6Z 1P P DW KDVEHHQ SWRYIGIQJ ILHH VZ [P P 1QJ BGMRQV R
WH FKIGBUHQ 1Q VE R RI RXUIRWHUKRP HV IRUVKH SDVWQLOH
\ HDW/

6Z P P DW RIIHW/DJUHDWHWIEHVR + RP HIWRP +RP H 1 RWilBsii=suy
RQ® GR WKH SWRYIGH ILHH \Z [P P 1QJ ®GMRQV VR RXUIRWIHU

FKLGUHQ VKH DOR SWRYIGH VIKH WDQVSRWIMRQ VR DQG | LRP

VZ P P IQJ 7KLV LVFRQYHQIHOWRURXUIRWHUP RP V DVVIKH\

FDQ FDUW RQ Z VK Z KDWQHHGY VR EH GRQH DWMKH KRP HV . -

Z KL®I VIKH FKLABUHQ DUH DWIKHLUGMRQ ;

YR |RWHAUP RIKHW KDYH H SUMWHG VIKHWU GHHS J UDVIWXGH
WR 6ZIPPDW 7KH VWD WH FKIGUHQ &RYH JRIQJ R |
VZ [P P IQJ DQG WHIXVH VR P W RXWRQ D GMRQ 7KLV YHU &
P SRWDQWA H WI@EHIQJ VIDXJ KWR RXUFKLGBUHQ KDV P DGH §
RXUP RWHW YHU KDSS\ DQG KDV SXWWKHP DWHDVH Z KHQ
JRIQ) RXWWVR WH EHDFK RUVR D S@FH Z KHUH KHWH LV D
VZ [P P 1QJ SRRO 7KH FKL@BUHQ DIH FRQILGHQWIQ WKH Z DU
DQG NQRZ H DFV® Z KDWVR GR Z KHQ IWFRP HV VR Z DViAU
\DIHW

2 XU FKIGUHQ DIH DOR LQYIVAG VR SDUAFLSDWA LQ \ HDUHQG
JDDV Z KIFK 6Z P P DW DJ DIQ SWRYIGHV ViKKH WDQVSRUN RU

7KH IRWHUP RWHWY/ KDYH Z IMQHWHG ViKH FGRVH FRQQHFPVIRQ
RXUFKL@GBUHQ KDYH Z WK VKHLUVZ IP - FRDFKHV DQG KRZ Z H®
WH NQRZ WKHP 7KLV KDV GHILQIWHA® JRQH EH\ RQG MWD
VZ [P P 1QJ BMRQ
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H Z HUH GH@ KVKG Z KHQ 3 HALQVX® %HYHUDI HV
FRQILWP HG WH GRQDMRQ Rl SDILV RI \WKIQ\

7THYR VWKH P DQXIDFWWWHU Rl 0 DIQHR P SV
NIQGO GRQDWAG @ KW IRU HDFK Rl RXU IRWMU

QHZ YDVD VFKRROWKRHV IRU RXU FKI@GBUHQ 7KH
&RFD &R® WDII FRQMEXWG VR VIKH GRQDVRQ
DQG 7DQ\D 7RZ QWHQG RQ RXU IXQGUDIMQJ
WDP DWWQGHG WKH KHDUAZ DUP 1QJ KDQGRYHU
FHHP RQ\ DWAKHLUI DFVRU

KRP HV WHFHQW® 7KLV P DNHV DQ HQRWP RXV
GLIHHQFH VR RXUIRWHUKRP HV DAQL KWGXUQJ
@RDGWKHGGIQJ : H ®RYH IWZ KHQ EL) KHDUMG
FRP SDQLHVDWIMAKY 7KDQN\ RX 7HYR
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,WKDV EHHQ D EXM WIDUMWR IRU+RP HIWRP +RP H 6R IDUWLV\ HDU Z H KDYH Z HBRP HG WWQ
QHZ FKIGBUHQ LOVR RXUMRYLQJ 1DP 1O IRWHUKRP HV $ P RQJ VKHWH FKL@GUWHQ M[ DWH DIHG VK R\ HDW/
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2 QHRI RXUQHZ DGP MRQV LV D @MH RQH \ HDUR@ ER\ Z KR Z DV UHP RYHG ILRP KLV \ HDUR®

EIR®J LFDOP RWHUZ KHQ KHZ DVMW  GD\VR@ + HZ DVIQMD® SOFHG LQ WP SRWDWY FDUH DV\KH
KDV D P HQWOGLVRUGHUDQG LV EHIQJ WHDVHG | RUVXEWBQFH DEXVH / LNR DULYHG MMM LYH GD\ V DIVIAU
KLV ILWMELLKGD, DQG KDV EHHQ Z LQQIQJ KHDUV DQHDG\ + H LV Z VK IRWHUP RWHU 1 IFN\ 1Q RQH R

RXU. KD\ HOWKD KRP HV 6 KH WD\ VWKDWWKH IHHY @NH D LHDQJRIR  J WDQGP RWKHU
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YRDUWG P HP EHY/IWRP GiIW* DIO DQIHY ' HHSD' D\ D 6 DUMKQIHO RRGEBA $ QQD 9D\ DQRV / RXIMH' UYHU 3WRIHWRU$ QG\ ' DZ HV

- H DWH H FIVMiG VR Z HBRP H VL R QHZ ERDWG P HP EHW VR RXU+RP H ILRP +RP H IDP l® * DIO
" DQIHO DQG 6 DUMKQIH 0 RRGGA




AYe gu VN eilioY
- N&VN3 No+8 @ V8
& ° 5.-g@8 VB8R ©°
@ R °No
o «08@
35 @8@
(205 RO« N3
Et 3
Ava O@De« S\Yiu
e U N

0$.( $ ' 21$7,21 72 +20( )520 +20 (

- pa O(°NA@

-—~ ¢ ©°JR ¢ R ©° Agv@l
b | V

e PJz0%3«e ¢

& =Y= 3971 111 x

30 &N~ 23°Jz0( %A hh

«°Qze+ O\D <de338 @R

0 «a58 O Gsu °©° NNAOI Y °G

YNG@X6 00 BeuB® @R R+ \? O W Y oNV@N

3 V508 x u3-Y Ux uddir®® x U (# ON-e& o 3  og0 e 3PP -°N3euP
33 5iu *@2°R °@ R ©°u V8«° °Graau u V8x u3-aY  ix udadit®® x u' 2 °N-e8& M

2//2: 8621 62&,%/0(',$

a°anuVNS5SR-@O0ioV@ I+« ge 3X@O N @uV5N 3N 0aAYN° =« ue-NDA® @
Ye55° 30NR °@B R ©°M

iR °@ R 0©s Y W8 W °W®




