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WKDV EHHQ VXFK D EBMAQ] VR WADFK 6 RFLDODQG

( P RURCQDO HDWIQJ 1QVFKRRY WURXIK P\ QHED®
FOEV DQG Z W P\ ( QULRGP HQBO( GXFDWRQWDP V W
KDVWX® EHHQD @H FKDQJLQ) H[ SHUHGFH RUP H

6(/ KDV KHGHG WH GIDUHY DQG \ RXQ) SHRS®1 , Z RWN
Z WK EHFRP H P RUH VHO DZ DUH H[ SUHW WHP VHOHV

Z WK FRQ IGHQFH DQG XQGHUMDQG WHLUHP RURQY
EHWMU , KDYH VHHQWHP GHYH@®S VHO P DQDJI HP HQW
W@ P SURYH WHIUFRP P XQIFDUWRQ WD\ FD®
FRQFHOADW DQG UHP DIQ | RFXVHG Z IWKRXWEHLQJ
HDM® GMADFWG 7KH\ KDYH DOR GIDUHG VR VHWI RDY
| RUWHP VHOHV DQG Z RUN KDUG VIR DFKLHYH WHP

$FURW D@WH WDP V, JXIGH , KDYH VHHQ GIDUHY
JWRZ IQR VARQ VXSSRUANH J URXSV Z KR XQGHUAMDQG
RCH DQRWHU VROH FKD@IQJ HV VRRI HWHU DQG EXLQB
SRVVIYH IHDMRQWKLSV 7KHIUFRP P XQIFDVIRQ
WDP Z RN DQG Z LEIQJ QHW VR Z RUINVRRZ DUGV D EWJ KW
| XWWUH FROAQXH VR LOVSILH PH 7KLV J URZ W FDQ EH
VHHQ DFLRW D@WH SURJIWDP P HV, DP LQYROHG 1Q
IQFOGIQ) 6RFLDODQG ( P RURQDAO HDUIQ  WH VFKRRO
( QMLRQP HQDO( GXFDWRQWDP  WH 62 ,/ JDUGHQ
SURMIFWZ MK, | LYH KRP H J DUGHQV

URERWFV DQG FRGIQJ  DQG QHVED@

YRUPH 6(/ LVQRARQD \RP HWIQJ , WDFK WL
VRP HWLQ) , VHH JWRZ 1) LQ 1 RQARI P H HYHU
GD\ LQWH ZD\ RXU\RXQ) SHRS®! VSHDN ®IDG
FDUH W DJDIQ DQG EHIHYH LQ WHP VHOHV
7KDWLY Z KDWI LYHV P H KRSH | RUWKH | XWWUH
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! ! 7KH . DUHJ D ) RXQGDMRQV FRP P XQW
SURJDP P HV DUH KH®LQ) VR EUQI KRSH FDWH DQG

P HDQQJ | XOFKDQI H VR WKH FRP P XQWHV Z H VHUYH

) DP LOHV | DFLQJ Gl | LEXOWLLFXP \WIDQFHV DUH VXSSRUMG
Z WK FRP SDWIRQ DQG GLIQW Z KL® DOR EHLQJ
HQFRXUDJ HG DQG HP SRZ HUHG VIR FUHDVM D EHWMUI XW)UH
| RUWHP VHOHV 7KURXJ K SHDFHEXIGHQ) P HGIDVRQ DQG
FRQ @FWUHVROMRQ FRP P XQWHV DWH [ LQGLQI KHDOKLHU
Z D\ VVR Z RUNVWURXJ K FKDABIQJ HV DQG VAHQI WHQ
UHDVRQWKISV

6DIH DQG Z HFRP LQ) SDFHV DARZ SHRS®! VR VSHDN
RSHQD | HHOKHDUG DQG NQRZ WDVWKH\ DUH QRADERCH
7KLV VXSSRUALY J IMIQJ \ RXQ) SHRS®! IHQHZ HG KRSH | RU
WHLUI XWUH DQG LQVSLUQ) KHP VR EHAHYH LQ WH
RSSRUXQWHV DYDLDE®! VR \KHP

0 RWHQFRXWDJ Q) RI D@LV WH J URZ 1QJ \SLLIW
Rl 8EXQA &RP P XQW P HP EHLY DUH VXSSRUAQ)
RQH DQRWHU WKRZ 1QJ J UHDWIUN.QGQHW DQG
FDWH Z KI®1 FKIGUHQ DQG \ RXQ) SHRS®i DUH
PDNQJ P RUH SRUM¥YH FKRIEHV VBN.QJ
UHVSRQUELOW | RUWHLUHGXFDWRQ DQG

EHJ LQQQI VR VHH WH LP SRUBQAURD
WH FDQS®\ 1Q\KDSLQI WHLURZ Q | XVXUHV
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) RXQGDVRQV 8 EXQMX 6 SRUNV / HDJ XH LV WDQU RUP LQJ

\ RXViK VSRUWMQMR D SRZ HUXOP RYHP HQARI KRSH XQW
DQG RSSRUXQW $FURW \WKH [ IHG \ RXQI SO\ HWY DWH
®DWIQ) WWDWH] FH@IQFH 1V QRWDFKIHYHG DBRCGH EXW
WKURXJ K WIDP Z RIN GIVFLS@H  UIHVSHFWDQG EHEHI 1Q
RQH DCRWHU

) RUGKLQQI 6VDLY) & LQ . @SIRQMLQ DFFHW VR WDLQLQ)
DQG SIRSHUHTXLSP HQAWSDUNHG UHP DUNDE®! J URZ Wi
QHDUD GRXEQQ) SDWAFLSDWRQ DQG EXIEEQ) HQHZ HG
SUGH DQG FRQILGHQFH ,QvHVAQ) LQ RXU\ RXWK LV QRZ
RSHQQJ GRRWY RQFH WWRXJ KWP SRME®! ,Q

VFRXW VHBIFWG 8 EXQWX / HDJ XH VRFFHUER\ V VR
UHSUHVHQWGE RXVWK $ 1 UFD DWDQ LOMULDVRQDO, RXVIK
VRXUDP HQVWKH ' DQD & XS 1Q' HQP DWN ) IRP GXW
XQHYHQ [ LHEGV VR D JREDOWDIH KHLUNRXUQH\ SURYHV
WDWZ KHQ\ RXWK DUH VXSSRUMG | XWWUHV DUH WH
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7KH UHFHQAWXFFHW WRUHV DFKLHYHG E\ RXU\ RXQJ SDWAFLSDQW
LQ QHVED® | RRVED® DQG WIQQLY KDYH LQVSILHG P DQ. P RIH FKLGHUHQ DQG
\RXQJ SHRS®! LQ RXUFRP P XQMHV VR DVSLLH VR EHFRP H SDUWARI \WH
SWRIWP P H 7KHWDFKIHYHP HQW KDYH QRARQD P RAYDWAG WHLUSHHWY/
EXWKDYH DOR VWHQJI WHQHG RXUUHDMRQWKLSV Z WK VSRW DWRFLDURQY
DQG NH WINHKRGHWY UHVXOMY 1O LOFUHDMQI ® SRVMIYH HQJ DJ HP HQW/
DQG VXSSRWM RURXUSIRI LDP

2 XU6SRW HYH®RSP HQABWRI WDP P H KDV UHDFKHG D \WJ QU LFDQWV
P LOMRQH Z VK D® RW UHJ MMUHG SDWAFLSDQW LQ VKH 8 EXQUX
&XS ' HYHRSP HQW HDIXH 7KH GDIXH QRZ FRP SUMHV ~ WDPV

FRP SHWQJ DFURW \KUHH VSRWAQI FRGHV QHVED® | RRVED@ DQG WIQQLY
7KLY UHP DUNDE®! J UIRZ ViK UHI BIFW ERVK WWH TXDOWV Rl WWH SURI WDP P H
DQG WWH WKMAIMKDV HDUHG Z IMKIQ RXUFRP P XQWHV 5XJ E\ DQG ER] LQJ
LV RXUGH] WL HW 1 RAWXUH Ll Z H QHHG VR LQFOGH WLV SDWW

7KH 8 EXQIX &XS ' HYH®SP HQW HDJ XH UHP DIQ WH RQD VAKFWUHG
MQRU®GIDI XH LQ RXUDUHD $V D UHVXOVQHLI KERXUQJ FRP P XQWHV KDYH
H[ SUHWHG D WWRQI GHMLH VR KDYH XV H WIQG RXUUHDFK  UHFRI QMQJ
LW YDOH LQ FUHDWQI P HDQLQJ | XORSSRUMQWHY | RU\ RXQI SHRS®!

%-\ RQG GHYH@RSLQ) VSRUAQ) VDXBIQWV\WKH SURI WDP P H KDV SUIRYHQ VR EH
D KROME \ RXW GHYHBRSP HOAS@WRWP \WHTXLSV\ RXQ) SHRS®! Z IV,
GIMVFIS@CH HVAHGQFH WDP Z RIN BIDGHUKLS  DQG FRQI LGHQFH
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