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2 HR WH JUDWMASUMBU HV R VHYQ) DV SBMGHQWV
DQG&(2 R /XWHIDQ6EHYEHV) BUCD IVIHMD RAR

WH RIIFH DQG VHHQ) RXUP IWIRQ LQ DFWRQ 7KHUH DUA
FHURIO VWHFKHY R KUJKZ D\ 1Q ) GUGD WDW, YH FRP H
R NIRZ SUAWY Z HORYHUWH \ DY ) URP $@J DVRUS @A

R WH FROWBCURDGY KHDAQ) \RZ DG DMKDWHH | URP

BQY GUHVWURXI K &HQADO) BUCD \R WH FRP P XQWAV
WDWIH ERW FROWV , \SHQG D ®WR WP H 1Q WH FDU
P RYQ) EHVE HHQRXUSUR] UDP VDQG P H-WQ WH SHRS®I
ZKRPDNH/6) Z KDWY

S| PTF NWAT HWVW NF B MUPGUN F WP U JOL

$V DQRWHU | FDO\HDU FRPHV \R D FRH , YH IRXQG
P\\HD W GFWY RQ Z KDAWMY \ HDUP HDQANRU/6) DQG
| RUWH SHRSGI Z H VHYH / INH WH URDGV, WDYHOR RIWQ
WHUH KDYH EHHQ SBIQV R XQH SHAWIG WD/ DQG HYHQ
P RUH RSSRUYQWAV\R NHHS PRYQ) IRZ DG 7KIVZ DVD
\ HDU WDWUP IQGHG PH MWKRZ P XFK FDQ KDSSHQ
ZKHQ JRRG SHRS®! FRP H \RJHWHUDWRXQG D FRPPRQ
SXSRH

2 YHUWH SDW\ HDU Z H Z HBRP HG 2 NDBR\D +HDG 6\VAW
QR WH /6) IDPI® H SDQEQ DFFHW R KUK TXDOV
HDW GDQ) |RUFKIGUHQ DQG [DP IOV 1Q 1RWZ HWW
) @UCD : H RSHAHG %IGI H DQG %4 RQG RXUHP HJHGA

VKHIMU VHYQ) &KDUBRWM & R@HU * OGHV +HQAY DQG
/HH FRXQN 7KV QHZ \KHIMU JIYHV WRH FRXQMAV D
SOFH Z KHUH FKIGUHQ LQ FUMY FDQ 1G5 \DI HW Z KI®! WH
GH WU KWMMS IV EHQ) ZRIHG RXW 7KH UHP RGHBIG
ER V GRPMAY DWO IDPL %IGIH GRZ JIYHV \RXQ

SHRS®I D \DIH DQG QJQLHG SOFH VR WAW DQG [Q
JTHAVEXU TRIHWHUDWA2 0 (- RSHGHG IW GRRY \R KHS

VEQV 1Q | RWMUFDUH WEA VRIHWHU Z KHQ WH. GHHG
HDFK RWHUP RWV

Q-DFNRM®@I &IF®I R +RSH 6FKRRORSHHG DIWUWH FRP P XQW
IGHQWIHG D GHHG | RUDQRIMHUKLI K TXDOWV HDW® GDWQ) RSWRQ : H
DOR KRWMG WH =HR 6XFIGH 6XPPIWIQ -DFNRM@ EUQILQ)
VR HMHU EHKDYIRUDO KHDAM GDGHY 1URP DFIRW WH WIIRQ R
VAHQIWHQ \KFIGH SUHYHQARQ HIRW WURXIK FRIERIMRQ DQG
\KDUHG BDQQY

: H DOR H SDQEHG RXUWDFK 1Q P DWAIDODQG 1Q DQAKHDEN WURXI K
WH +IOERRXIK &RXQN +HDGM 6\BWV & RDDARD  \WHQ WHQQ)
\XSSRWARUI DP LMV ®Q) EH RUH D FKIG HYHUMMSV IOR D FOMRRP

2 XU61$3 SIRIUDP FROMXHG \R WHFHYH WEMMZ IGH BRI QURQ | RU
KHGIQ) FKIGUHQ GDD R UHIXOW ELJ HP RARQY DQG P DNH KHDAM
FKREFHV : HYH QRZ H SDQEHG RXUB1$3 DQG & RP P XQW & RXQHIY
RSHIMRYY I(RP MW /HH &KDWBWM * OGHV +HQY &REHU
(WFDPEID 6DQM 5RD 2 NDBRWD DQG : DIRQ &RXQN R IGFOIGH
0DPL' DGH&RXQN

( DFK R WRH DFFRP SOKP HQN W SDWR WH WRY EXVWKH DOR
HSDIQZK , \SHJG \R P XFK WP H EHKIQG WH Z KHHO/6) FRQAXHV
WR JURZ EHFDXVH FRP P XQWAV FROADMH VR WKMAXY VR P HAWGHHGY
ZKHHWH H MV YHY WP H, YWMRGH R RAUSIRIWDPV |, P WP IQGHG
WDWGR \E R FRP P XQWAV DU H DRV DONH EXWINH SHRS®I Z H VHYH
DO DQAMNH \DP HWLQ)  WH RSSRWMQW VR EXICS D EHAMUIXMUH | RU
WHP \HOHV DQG WHUI DP LOHV

7KV \HDU DOR WPIQGHG PH KRZ IRWMCDM ZH DU \R KDYH WH

SHRSGI ZH GR DW6) 2 XUMEII \RRN RQ WHP HQGRXV USRQUELOV

7KH GROWDE@ D\V P DNH KHDGIHY EXWMWH U4 SDWWR Z KDWD@RZ V
| DP L0V SDWZHY DQG VXSSRUMY VR WKWKV Z W WH LP SRUVBQAZ RN
ZHYH EHHQFD®IG \R GR /6) V.J UHDWMAAMQI W KDV GHYHUEHHQ RXU
EXL@IQIVRURXUSURI UDP V' \MYRXUSHRS®! W/ WH WDFKHY Z KR J UHHW
FKOWHQ HYHY PROQ) WH FRXQHBWY Z KR WA D QMBI BQI HUZ KHQ
\RPHRQH GHHGV WHP  WH FDVH P DQDIHWY ZKR DQZ HURGH PR

SKRH FDOEHRMH KHDAQ) KRPH DQG WH SHRSGI @H \RX ZKR

EHDHYH WLY'Z RINLYZ RWK QD) 1O

7KH WRUHV \ RX@UDG 1Q WHWH SDIHV EHBQ) \R WH SHRS®! ZKR
VKUMG XV GXUQ) \RPH R WH KDUEHAP RP HQV R WHUQHY 7KH
EHBQ WR\RX (YHY \KFFHW WRY HYHY P LBMRGH DQG HYHY @H
FKDQIHG ZDV PDGH SRWE®I EHFDXVH SHRS®I FKRH R MGG
DBRQMCH /6) DQG IQHWMQ RXUP IMWRQ R EUQILQ) * RGV KHDIY
KRSH DQG KHS VR SHRS®! LQQHHG LQWH QDP H R - HVKV& KUMV

$VZH GRNWZ DI WH \ HDUDKHDG , P H FIWG DERX\WZ KHUH Z HUH
KHDGHG : H KDYH D VARQ) WDP  FRP P IMWMG SDWHY DQG D FEDU
YMRQ |RUWH I XWUH 0 RWAIP SRUIQAY Z H KDYH FRP P XQWAV DFURW
) GUCD WP 1QEQ) XVHYHY GD\ ZK\ WLV Z RINP DMLY/

7KDQN\ RX |RUEHDMQJ 1Q/6) 7KDQN\ RX | RUAKWA) XV\R EH JRRG
IMZ DBV R\ RAUVKSSRIWS QG WDQN\ RX | RUWDYHID) WY URDG Z W

XV DV Z H FROMXH H WIQAQ) D KDQG XS VR WH SHRS®I Z KR GHHG W
P RW

0 INH & DURD
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KRXIK RXU ZRWN ZH HPSRZHU ®FDO
FRP P XQWAV \R EXG KHDAMHU KDSSIHUDQG
PRM KRSHXO IXMBV /6) IV GHHSO
FRP P MG VR \XSSRWY RXU GHIKERY 1Q
QGHG HQXUQ) WDWIDP IOV W KWKHWM 1Q
) BUCD KDYH DFFHW VR WH UNVRXUFHY WH
QGHHG VR WUYH : H Z RIN VR SUHVHQAMKIFIGH
DQG \WEWBGFH DEXVH SURVIGH YMIOVXKSSRW
IRUIDP IOV IDFIQY) FUMY DQG KHS FKIGUHQ
IRP ®Z IGFRPH KRAHKROV WFHYH WH
HOFDWRQ WH  GHVHYH \R \WFFHHG 2 XU
WUH FRM SWRIWDP\—+HDG 6\ ) DP O
YRFXV DQG +HDAM 6\ \IMP \.-DUH GHAEDMG
VR WHQI WHQQ) 1DP L0V | RUMUQ) WMOHGFH

DQG FUDWY QWY FKDQIH W KWZ KHUH Z H
@QH 7KURXIK WH Z RINKDSSHQQJ IQDOR RXU

SWRIWPV ZHDUWHIXNGIGE\ RXUP MWRQ
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-HPDICH- : 1@DP VZ DVFRMGFHG KIVWRY Z DVRYHU

$IWU  \ HDW\SHQAEDWIRY DGGFWRQVR DBRKRCDQG FRFDICH KH WDFKHG D SRIQ
Z KHUH KH EHOMYHG @H Z DVQR ®QHUZ RW MQ) $Q LOAVBMRQ R FKXUFK EHFDP
-HUP DICHV | LYWAMMS \RZ DUG KRSH EXWWH URDG \R BFRYHY Z DV RQD EHIIQRQ)
7KIRXIK ) @UCD 6HD ' LWHFWG &DUH \KSSRWG B\ /6) +HDEM 6\\IMPV -HIP DIGH
IRXQG P R WDQ WHDW HQWV +H IRXQG SHRS®I ZKR EHIHYHG KH FRXG EHFRPH
\RP HRGH GILTHIHQW: W WH \XSSRWAR KLV WHUDSIMA@H FRDFK DQG BHFRYHY WDP
KH DGGUHWHG WH P HQBXCKHDOX FKDEBIQ) HVGIMQ) KLY DGGFWRQ DQG WHEX®KLY @
RGHGD\ DAD WP H

RED\ -HPDICH IV DQ DZ DG Z IQQQ) 1168 P DNHU FRP P XQW GDGHUDQG 1 DWRD
3HHUG SHAIDDMR WH <HDUZ KR KDV DQZ HIHG P RUIH WDQ \IXEIGH FUMY FD@
KHSIQ) RWHY 1L.QG KRSH 1Q WHUGDUNHWAP RP HQN $QG KH FRQAXHV R WDQN/ 6)
+HDEN 6\ WMP \ DQG \SHFLLIFD® & (2 ' U & KUMACH 48" 1 ) £B3850.38' %
&DXIIIHT |RUWH Z D\ WH RU DQJ DARQLP SDRWMG KLV I X\MUH 5) &’ 6-- 4503:
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. D@0 DMH NHZ WH YDOH \KH Z RXG 1 LQG DW6) +HDG 6\VAW
EHFDXVH \KH KDG RGFH EHHQD +HDG 6VBUWEKICS KHYHD <HDWY
OWU DVD Q) B! P RMHUDIMQ) \WUHH ER\ VZ KI®! FDUKQ) | RUKHU
P RWHUDQG \ RXQ) HUEURWHU \KH GHHGHG WDVWDP H \KSSRWP RUY
WDQHYHU

: KHQWKH HUR®IG KHUFKLGUHQLQ/ 6) +HDG BVBWAKH NGHZ \KHG
11QG KHS SUHSDUQ) WHP | RIVFKRRO8 GH SHAMGD \KH DAR
IRXQG Z DVD FRP P XQW WDVEHIHYHG LOKHU VR +HUFKIGIUHQ
TXEND EHI DQWUMCQ) WH FOMURRP  Z KIBI KHU

) DP 1© DQG & RP P XQW ( QI DI HP HQSHFLDOMHFRXUNI HG . D\ @ VR VI RD®' I RUKHYHD 6KH HQURTB( 48"
LOFR®UH [P SURYHG KHUKHDEK DQG NHSWP RYIQ) | RZ DUB Z W WH VKSSRWAR KHU+HDG 6 VAW DP [©®

RCD\ . D@ VD UHI IMMBHG QQUIH +HURCHWIXR QVDQKR GUMNGHQAHDAQ) DER Y HIDGH BYHODQG
\KH QRZ. YROQMHY DQG LQMDY Z W \WH \DP H +HDG 6VBUWSUR JIDP \WDWKHSHG WDQU R B KHUI DP LOV
| XVWUH DQG J DYH KHUWH SYXVK VR VHHNVXFFHW/ | RUKHYHD
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. DUHQ CHYHUMRSSHG BMQ) KHUGDXI KWMU %MDGEFWRQ GHDU® FRUKHUHYHY\WIQJ
$IWU\ HDWR WK J @) Z W \KEWBGFH P MXOWH . DIHQ@WFXWRG. R KHU\ RXQ)
GDXIKWMU THWD VEHFDP HWH Z DNH XS FDOWKH GAASHDWMO GHHGHG : RINQJ
DBQJMGH KHU 6) FDVH P DQDIHU . DUHQFRP P MG KHYHD R UHFRYHY DQG GG
HYHYWLQ) UHTXIUHG VR WHXQUWM Z IW KHUGDX KWWMU 6KH J RAWREHU BEXOKHUQH
DQG | RXQG WIIEG! HP SB P HQAZ KI®! HWD UHP DIGHG \DIHO Z W D | DP LO P HP EHU
XQADNH FRXT EH VR HWHUDI DIQ

7RCD\ . DUHQDQG THWD DUH UHXQWG DQG WUMQ)  7KHUKRP H IVRGFH DI DIQ| IEBIG
Z W WH @YH WDVKDG DA D\ VEHHQWHWH QRZ IRHQ) WHCHG
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% WHWPH' DQHD ' HDV DUIYHG DW/6) O IDPL%IGIH \KH KDG D@HDG H SHUIHGFHC
P R WDQ P RWFKIGBUHQ HYHUMKRXG

$IWUEHFRPIQ) D WWYRUR KXP DQ WDIIIENQ) DARMY  \ HDWY RG ' DQHD \AKI J BK
ZIW WH WDXP D WDWIRBZ HG +HU P RMHU GHVSHIDM VR SIRMPWKHU GDXJ KWWMU DX
NRZIQ) WHU HMURQPP HQAVZ DV QR ®YJHUMDIH P DGH WH Gl EXVGHRMRQ \R SOF
' DQHD DW 6) V/1SSP DQ <RXM & HQMUEH RUH \KH OWUFDP H \R 0 IDP LOIGIH 7KHW
" DQHD |RXQG \RP HMQ) \KH KDGOWH SHIHFFHG IQD Q) WP H WEEION FDUQ) DGX@
DQG WH FKDGFH \R IP S® EH D NG DI DIQ

RE ' DQHD IV WH IRXEGHUR 6XUDYRY +RSH D (RBWR IWGHAEDWG R KHSIQ)
WORY R KXPDQ WDIIIENQ) WHEXG WHU OHV WURXIK DGYRFDR\  HGXFDWRQ DQX
\XSSRW 6KH RIWQ UAMEY R 0 IDPL %IGIH VR HFRXDIH \RXQ SHRSGI IDFIQY
a IR WH RCHVARH LEH 4$/)&3&503&°/
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RED. WHVKHGIQ) RWHU\ RXQ) SHRS®I GMFRYHUWH \DP H KRSH WD
RQFH FKDQJ HG KHUQH
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TKH 1P SDRW RX YH VHHQWURXT KRAWKLY BHSRW. RXG QRAEH SRME®I Z MRXWRX

(YHY FKIG Z KR IRXQG \DIHWV HYHY 1DP IO \WDWAMRYHIHG KRSH DQG HYHY @*
FKDQIHG \MRXIK /6) ZDV PDGH SRME® B\ \KSSRUWMY ZKR EHRMYH 1Q RX
PIMRQ <RXUJHHRIW DBZ V XV \R P HHWSHRSE! Z KHIH \WH. DUH SURVGH Wt
VHYEHWH. QHHG DQG WK DPADVVWH KDQBVDQG | HHWRL -HKY

7KDQN\ RX | RUEHRMQ 1Q RXUZ RIN DG WH SHRS®I ZH VHYH %FDXH R \RX
SDUGHYKIS Z H FRQIDH EUQJILQ) KRSH KHDEY DQG KHS VR WRH Z KR GHHG |
PR

RIHHUZ HDHEXACQIQ) DZ RG @G Z IM\DIH FKIGUH)

VIRQ) | DP 1@ DG MEWDQNARP P XQWAV 51 BAL ZPV &S
NBLIHU J XP3. QPTTICM
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