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+ H@® DQG ZHBRP HWR \ RX

7KL KDQGERRN KDV EHHQ FR@MWG R
VKDWH Z W\ RX Z KDAZ H [HHOR EH WH
NH [RXQGDVMRQV WDWKDYH XQGHLEIQOHG
P RX@HG DQG VKDSHG WH : HWHW 9IMRQ
DQG 0 WRQ $0R LOFXGHG DWIH WH FRWH
YDAXHV ZH DV D FKXUK FRP P XQW IHHO
ZHP XWWKDWH 1Q RUGHUWR JWRZ DQG

| XQPARQ VRIHWHUDV D ERG\  DEHMD
|@ZHG RQH WDVWHHNV VR EH D KHDOM\
FRP P XQW RI ZHGRP H WHGRWH RI
-HVXV 1Q D@¥Z H GR

: HWXWMWKMDWIKLY : HWARW . Dy

+ DQGERRN Z LOQP HIHO® SXWZ RUGV VR WH
H SHUHOFH \ RX KDYH KDG WXV | DULQ RXU
. HMWW FRP P XQW
7KDON\ RX IRUNRLQIQ]J XV RQ WKLY NRXUOH\
ZHBRRNIRZDUWG W JWRZIQJ ZIW N\ RX 1Q
RXU®YH |RU-HVXV DQG RXUGHMILH \WR GIW
WH Z RUG NORZ MW\KRZ DP D] lQJ +H LV
7KH: HWWW 7HDP



. HWHFLW OSIMRQ LOM] Z RUGV /RYH* RG / RYH3HRS®! ) R@®Z -HVXV 7KH
-HVXV &UHHG

7KH: HWFLW : D\  + LV YIMRQ RXUP IMRQ

* RGKDVD YMRQ IRUWLY ZRUG + HDZ D\ VKDV 7KDAMEH JRRG WKDW
FUHDWRQ EH IUHH ILRP WH WYDIHV Rl MQ DQG YIRGIQFH WDWKDYH UHVXOMG
I[URP RXUUHEHARQ 7KDW RG IV Z RINQJ WLRXJK D SHRS®I XQIWG 1Q -HVXV
VR WKRZ WH Z RUG Z KDAMZ L@ X@ EHFRP H RQH GD\

% ZD\ Rl IQARGXPARQ VR WH : HWFIW &RP P XQIW Z H DUH NHHQ R

FRP P XQEFDW RXUIRXQGDMRQV :  H FDQQRWHSDUDW RXUWHR®I\ LQR D AV
Rl WP HQW RUZ RUEV DV RXUWHR®J\ SHUP HDWV Z KR Z H DUH Z KDWZ H
SWPAFH DQG Z KDAZ H KRSH VR VHH DV Z H EHFRP H &KUMAIQ RXUFRP P XQIW
DQGWH ZRUB : H XQGHUAMDQG LQ WP VRI WHR®J\  WHUH DUH P DQ\
GLLIHUQI LOMBUHVIMRQV DQG SRUMRQV KRZ HYHUZ IW LHIDUGV VR : HMFEY
RXUFRUH WP HQALHP DIQV

-Q WH HWHOWDY XQIW 1Q WH QRQ HWHQWDY TEHUN DQG LQ DOMIQIV
FKDUW
$XIXWAOHRI +1SSR $®f DQGHU&DP SEHD



3%$* ( _

&KUMMDQW LV D SDWHG RQ | DIV

' VAISGVKLS KDV IW | RXQGDMRQ LQ LW
@RNQJ VR -HVXV Z KR KDV P RGH®IG
WIRXJIK KIVZ RWEV @H GHDW DQG
IHVXUHPURQ Z KR * RG LV DQG Z KDWKH

Z DQW %60V QRARMWHVXY Z H DLH
FD@IG VR ®RRN DW7KH &KUMADQ | DIV LV VR
EH SWDPWEHG LQ FRP P XQW 7KH %E®
WY XV VR REVHUYH RWHU/ Z KR DUH

IRERZ Q) -HVXV IR@RZ P HDV—IR@Z
EKUMWREVHUYH WHUQMHY : HDWH R

IP VMW WRVH Z KR H KIEW RGV
FKDUDPWIUDQG IR@RZ -HVXV ZD\ DV VHHQ
1O WH 6HP RQ RQ WH 0 RXQWDQG WH

* RVSHY 7KHVH P HQ DQG Z RP HQ
EHFRP HH DP S®VZKR ZH JHWR @&RN
RYHUWHUVKRX@GHY/ DV IMZ HH 1Q RUGHU
VR GDU WH Z D\ RI -HVXV

6R DN HWHLW Z H GR MWIKDWZ H ®RN

EDFNLQ RUSHUVR P RYH IRZ DG : H ®RN
EDFNLQ KMRU VR P HQ Z RP HQ DQG

FRP P XQMHV Z KR VRRN VHURXVO® \WH FD©
W IR@Z -HVXV $VZHGR WL Z H EHIHYH
Z HEHFRP H P RUH JURXQGHG 1Q WH \WRU

Rl * RG LHVFXIQJ WH Z RUTS [ LUAMMURXJIK

$EWP DQG WH MDHDMV WHQ + LV

' IVAS®N DQG QRZ IQFXGIQI XV + LV
&KXUFK



&KXUFK Rl &KUMW DAVRU

© HWFLW LV SDUARI WH &KXUFK Rl &KUMWE2 & P RYHP HQW
7KH &KXUFKHV Rl &KUMWFDP H RXWRI WH UHWRUDARQ

P RYHP HQWZ KIFK VZ HSVWMURXJIK WH 8 6 1Q WH V 6RP H
Rl WH NA [RXQGDMRQV R RXUP RYHP HQWZ HUH DLIRXQG
XQW 7KHWH Z DV D GHHS GHMUH VR ELHDNGRZ Q

GHQRP LODWRQDCZ D@ R P DNH -HVXV + LV WDFKLQJ DQG \E G
FHQWDOR FKXUFK @H DV Z H@DV P DNHWH 1 HZ 7HWEP HQW
FKXUFK WH P RGHO RUGIVAISBIWKLS

%HFDXVH Rl WH RSHQ DQG LOFOMYH QDWIH RI WH &2 &
GMAQPAYHY Z H IHHORXUP RYHP HQWDRW DV D FRQIQHU

|®f LEG HORXJIK VR KR D JHQHURXV RUKRGR[\ : H IHHOUHH
VR GDWD ILRP  FKXUK KIMRW DQG DGRSWAKW DQG VSILVYXDO
SWDPWEHV ILRP RXWIGH WH &2 & P RYHP HQWIL WH KHS XV
WR IR@RZ -HVXV DQG P DNHKIP  FHQADO

$ JRRGZD Rl VHHIQJ WLV P LIKVWEH WR YIHZ WH &KXUFK RI
&KUMAP RYHP HQAMNH D Z LOH WQ WDWY ERW 1 ®f LE®
HORXIK VR IHFHLYH WKH JRRG Z IOH Rl ZKDWF RG KDV WKRZ Q

+ IV FKXUK WLRXIKRXWKH DIHV DQG JWRZ Z W Z KDWAF H Z L
FRQWOXHWR WKRZ XV 1Q WH I XV{WH

7KHIR@Z 1QJ DIH Z H EHAHYH WH UFK Z IOH RI &KUWADQ
FRP P XQW DQG SWDFWFHV Z H KDYH GIMFRYHUHG W(DWKHS XV
VR @QH DV -HVXV FRP P XQW



$0D YUDSWAV Z KIBI FHRIELDAQ) 0 DUAQ / XWHUV HP SKDVV Rl MVMILFDWRQ
E\ IDIW EHTIHYHG WDVWIKH UH RUP DARQ WDW/Z HSVWKLRXJK ( XURSH

Z DVQWH RWP HG HORXJK  7KHUH Z DV D VWRQJ HP SKDWY DP RQUIMWH $QD
YDSWANVKDW DIV 1Q & KUMAQHHGHG VR EH FRXS®IG Z IWK | DIVKI XQ@HW VR
&KUMNVDQG +1VZ D' DRQJ Z W D GHHS FRP P VP HQWR EHLQ]

SHDFHP DNHWY/ &RQVHTXHQW WH\ IRUP HG FRP P XQWHV |RFXWHG RQ

KRZ WH FRX@ Q/H RXWHVXV Z RUGV DV VHHQ LQ WH VHLP RQ RQ WH

P RXQW

$VDFRP P XQW Z H EHTHYH DQG SWDRAFH WH AIRW WKDSHG ®YH Z H VHH
DWZ RN 1Q RXU/ RUGV @H DQG GHDW 6R ZHFRP P IWR EHIQJ

SHDFHP DNHUY/ DQG EHTHYH WLV IV FHOAMDOMR RXUP DQGDW DV &KUMWV
|R@Z HY/



7KH Z RUG 6DFLDP HOAP HDQV 0 \ VWM MWSHDNV RI WKH SUDPAEHV WDW
“HVXV HAWBEQKHG VR EH XQGHUBNHQ E\ KLY SHRS®! 7KHVH SUDPAWEHV DFW
DVD P HDQVRI JUDFH RUVSDFHV IQ Z KIFK * RGV JWDFH JHW R XV DQG
WDQVIRWP VXV : H QHHG VR SRIQARXWKHUH WWDWZ H GRQWEH@HYH WHWH
SWDPWEHV DUH + RO 1Q WHP VHOHV EXWIDWHUDPADV FRQGXIW Z KHUH D

+ RO * RG FDQ VSHDN DQG P RYH VRZ DUGEV XV DQG Z KHWH 1L ZH GR WHP
WKMAQJ 1Q -HVXV Z H HOFRXQWIU* RG DQG DUH WDQMRWP HG LQ WKDW
HOFRXQWU

7KH WUHH P DIQ 6 DALDP HOW Z H IGHQW\ DQG SUDPWEH LOWMQARQD®
VRIHWHUDN  HWRAW DUH

&RP P XQLRQ RUVKH 7DE®! : KIFK LV WH XQFRQGIMRQDY HBRP H
Rl * RGWR D®: KHWHZH UHP HP EHU-HVXV YIEVRY DVWiH FLRW DQG
KLY UHVXUHPARQ @ KHUH Z H KHDUWKH LOYIW VR EH 1Q LHDMRQWKLS
ZIW +1P VR KDYH RXUMQV | RULYHQ DOG VR UHFHLYH WH HODEQ@QJ R
WH 6SLUMRI @H

DWHUYDSVIVP  : KIFK LV RXUUHVSRQVH VR WH FD@RI -HVXV R EH
+ 1V GVAS®! W/ Z KHUH Z H GIH VR RXUR@ Z D\ V DQG UVH VR @QH
HVXV ZD\ 1Q + IV UHVXUHPARQ @H
) RRWZ DVKLQJ RUVKH 7RZ HODQG %RZ O 7KLV IVWH * R Rl &KUMWV
WH VHQGIQJ VR VHUYH WH Z RUT IDWHUWDQ W LQJ VR LX®! IW: - KHUH
Z H VHUYH RWHU/ Z I WH FUXFLRUP GRYH WDWZ H VHH 1Q -HVXV @H
DQG GHDW.



$QG Z H EHIHYH LQ WH + R® 6SIUWWH / RUG WH JLYHURI @H + H SURFHHGV
ILRP WH ) DIXHUDQG WH 6RQ DQG Z I WH ) DIKHUDQG WH 6RQ LV
Z RUKISHG DQG JRULIHG 1 IFHQH &UHHG

7KH IDANKIQI VR VDL LV WDWMH + RO 6SILMIV* RG QRAD SUHVHQFH RU
HYHQ DV VRP H KDYH VXJJHWMG WH @®YH EHVE HHQ WH ) DWHUDQG 6RQ +H
IV WKH WILG SHURQ Rl WH 7UQIW LGHQWIHG 1Q WH EHILQQIQJ * HOHVY
QDUDWYH DQG DPWYH WIURXJ KRXVWFUSWIH -Q ERW WH 2 @ DQG 1 HZ
7HAWEP HQAVWH P HBSKRURI Z 1QG LV XVHG VR GHVFUEH + LV ILHHGRP  DQG

P DVMIMW WH + HEUHZ Z RUG DXFK 1O WH R@ DQG SQHXP DIQWHQHZ +H LV
XQHMALHG SRZ HUXO HWI HOW®

7KHVHFRQG DV-RKQ  DWAW LV WDW H LV GHHS® LQYROHG LQ @H LQ DOIW
DVSHFW DQG FRP SG[ MHV + H LV Z MK XV DQG LV Z RINQJ RQ RXUEHKDD HYHQ
Z KHQ Z H GRQWX® XQGHUMIQG KRZ $QG ZKHQ+HZRUNV + H LV XQIP WG

7KHEDSWP  1Q WH 6SIUMZ KIEK 1V DOR UHIHULHG VR 1Q VFUSWYUH DV WH -HVXV
EDSWP Z DMUEHQJ -RKQVEDSWP FDQ EH VHHQ LQ WH ERRNRI $FW : H
VHH WDWRUWH GMVALS®NV Z KR NQHZ DERXWSLD, HUDQG @IQJ D @H R
VXUHQGHUWR * RG IR@RZ 1QJ) EDSWP 1Q WH 6SLUWDGR! WRVH SUDPAEHV
EHFDP H VRP HKRZ HQHUILVHG DQG GLLIHUIHQW7KH NH FKDUDRWIUMAE Rl \WH
EDSWP 1Q WH 6SLUMVHHP VVR EH WDW RG Z DV SUHVHQWQ GHHS

P HDQLQJIXODQG SRZ HUXCZ D\ V

$V D FKXUK Z H BRN VR WH 6SIUMRI @H VR ILORXUQYHV DV Z HOGDV VR ®IDG XV
VR ZKHWH* RG LV DWZ RINIQWH ZRUG : HNRIQZ WK + P 1Q KLV P DIQUIEHQW
H FUHDWRQ SIRMIPWIQDXI XUDMG E\ -HVXV DAKLY UHVXUHPARQ



© KHQ Z H SXWD@RI WHVH LQI XHQFHV DQG SDPAFHV VRIHWHU Z H VHH D
GLLI HUIHQFH EHVE HHQ EHIHYIQJ 1O * RG DQG NQRZ IQJ WH * RGRI -HVXV @ H
BDLD WILRXJIK -HVXV WDWZ H DUH FD@IG R EH D LH®IPARQ Rl * RG 1Q WH

Z RUG

6R DV D &KXUFK ZH FRP P MR EHFRP 1QJ DQG EHIQJ D FRP P XQIW KDWY

. HORP LQJ E\ IIQGIQJ Z D\ V VR HQVXH SHRS®! 110G WHIUSO®FH DQG
GIMFRYHUIUHQGWKIS

“QFOXWLYH E\ GHP RQVADWQJ Z KRBIKHDUMG DFFHSVDQFH RI RWHUY
LUHVSHRWYH RI RXUSRIQW RI GLLI HUIHQFH DQG FKDEBIQIH

/ RYLQJ 1Q RYHURRNQJ RITHOFH H WIQGLQJ 1UHQGWKLS RITHUQJ FDUH DQG
VXSSRUNVEHIQI WKW XCDQG SUDPWFLQ) DADDWP HV WH WDGIFDCY HBRP H R
“HVXV

&RP SDWIRQDVH VRZ DUBV WRVH M/ DE®I GMW Z L@J DQG GW

HP SRZ HUHG VR UHSUHVHQWIKHP VHOHV DQG WHIUQHHGV

. LQG DV DQ DPWYH SLDPWFH RI ®YH DA D\ V SXWQJ |RWZ DUG DQG BRRNQJ
IRUZ D\ VVR VKRZ SHRS®! WHLUYDXH DQG Z RUK

3HDFH VHHNLQJ 1Q HYHU VWDMRQ QRQ YIRGIQW 7KLY IV QRWSDWIYIW QRU
LT KVRUI @ KWEXVWKH WILG Z D\ Rl ILJKWQJ EDFN Z WK UDGLEFDORYH WDW
JLYHV GLI QW VR WH RSSUHWHG Z KB DAMH VDP H WP H KRGIQI ROR WH
KRSH RI WDQVIRUP DMRQ | RUWH DJJUHWRUY/



$VNP HV SHRS®! P DNH FRQIPWZ I :  HWRW DQG DW L Z H KDYH D SRUMRQ

RQ D SDUAEX@U IWXH RU EHIH DQG RIWIQ RXU UIHVSRQWH LV WDWZ H GRQW 7KDL
XVXD@® EHFDXVH Z H DUH D GLYHUH FRP P XQW RI &KUMMRERZ HY DQG KR D GLYHUH
WDQIH Rl YIHZV 6RP HWP HV WRWH YIHZV FRQYHUH VRP HWP HV WH FKDQIH DQG
VRP HWP HVWH UHP DIQ XQUHVROHG VWHHP V VR XV WKDVWIKLY IV SDUARI EHIQJ D LIREXWW
DQG ®YIQJ FRP P XQW / DM® ZH DUH DOR FRQFHUQHG DWWH Z RUY LQJ WHQG RI \WH
VR FDOIG FXOXWH Z DU/

7KL VHHP V \R EH @ONHG VR D SROUMQI ®REE\ MAP LOGVHW Z KIFK FDQ VIBNH XV DZ D\

ILRP EHQJ DSSUHQAFHV RQ D @H ®QJ MXWOH Rl IRRZIQ] -HVXV WY VHD HYIGHOW
WDW FKXUFKHV GRQW P DIQEIQ WIME SRVMRQV RQ QXP HIRXV DAXHV -Q IDFW
WLRXJIKRXWAKXUFK KIMRY  &KUMADQV KDYH LRXWOH® DQG LREX\VMD GHEDWG DOVRUNV
Rl FKD@IQIHV DV WH VHWBIG RQ SURUMHY 0 DUAQ / XWHU Z DV GRIQJ MOMMKDWDV KH
LJQWMG Z KDAZ H QRZ FD@7KH 5HIRWP DARQ EXWP DQ\ H DP S®N FRX@ EH P HOARQHG

6OYHY WH WXV Rl ZRP HQ WH HWIFV Rl JRIQJ VR Z DU DQG Z KHWHUWH FUHDARQ
DFFRXQMW/KRX@ EH FRQVGHUHG @QMUDCDLH D IHZ WDW/SUQJI TXIEND \R P 1QG

$ QFLHQWIAP HV Z HIH QR GLLIHIHQWDV WH 1 BIGI @ FKXUFK FDP H VR JUSV Z W GHALGIQ]
Z KDWMUHD@® P DWMAHG ) RUH DP S® ®DGIQI XS VR WH 1DP RXV FKXUFK FRXQAY R
1 IFDHD DQG &KDBHGRQ WHWH Z DV IIHFH GHEDWM RQ Z KDWWKRX@ EH FROMGHHG
|RXQGDWRQDOIRU &KUMADQ @H DQG SWDPWFH $V WH  SWD HG DQG VBOHG VRIHWHU
WH SHQOHG FUHHGY WDWKDYH VWRRG WH WAMRI WP H ( YHUMOFH WH 1 IEHQH &UHHG

$' DQGRWHY @\HWH&KDBHCGRQDQ  $' KDYH SWIRYIGHG D FRP SDW SRIQW
IRU &KUMADQV VR KHS QDYLJIDW WH FKD@IQIIQ) DXHY WDWHRS XS 1Q @H DOG
FXGXWH 7KDW DOR ZK\ P DQ. \HDW/ DIR P DQ FKXUFKHV @H RXW/ DGRSWG WH
P D P

~-Q HWHQVIDY X QLW
~Q QRQ HWHQVIDY QEHUN
~-Q DAVKLQIV QRYH



3$* ( _
QWHOW W FHOXU -RKQ: HVBA HP S® HG D P HWRG Rl WHR®JLFDOH GIFARQ
IRUMP LOUUHDVRQV WDWRRN | RXUIDRRWY LOR FROMGHUIDARQ KDV FRP H GRZ Q\R
XVDVWH : HVBA DQ 4 XDGUDMWILDO DQG VXJJHW WDWH GIPAQ) RQ @H DQG SUDPWEH
VKRX@ RUGLQDU® LQFOXGH VAUSVH LHDVRQ WDGIMRQ DQG H SHUHQFH 7KHVH DUH
KROMED® LOMUIFRQOHPMG WRXJIK VFUSWUH Z RX@ EH SLYRVO 2 XUIDIW FRP P XQIW
DOR GR\V VR WHVH WIHG DQG WKH DSSURDFKHV VR QDYLIDWM RXU — VWFHQWU FRQW W
DQG FXOH

$V RXU) DMK DQG / LH GIDIWDP  GHVFUEHV DWIKH FHOWH RI RXUUH GIPARQ RQ @H DQG

| DIV DUH WH FUHHGV 7KH UHSUHVHQWZ KDWIKH FKXUFK KDV DA D\ V FROMGHUHG
|RXQGDMWRQDODQG Z H GR M\HZ IVH VRGD. DWW HAWRAW %4 DQFKIQ) RXWILRP WKLY

FRP SDW SRIQW SUD\ HUXCOUH GIPARQ RQ VFUSWUH LV @ONHG Z IMK FKXUFK WDGIMRQ DQG
IXUMHUNQRZ BIGIH DV IMFRP HV VR KDQG  7KHVH DUH UHI BIPMG RQ FRQM] WD®  1Q WH
@/HG H SHUHQFH RI RXUHIHV DQG RWHW/ LQ FRP P XQIW 2 XUHWIFDOTH EHIQJ DQ
DSSUHQWEH P HDQV Z H DUH Z 1@ VR KR | DWAR Z KDALY HWHQUWDCDQG DUH Z LA VR
KR 1Q WIQMRQ WH P DQ\ DVSHFW Rl @H DQG | DIMK WDWDUH QRW




$W HWHW Z HKDYH VHWRXWRQ D SIOUP DIH D ®QJ MRXWDH P DGH VR D VDFLHG SOFH
DV DQ DFWRI LHDJIRXV GHYRWRQ 1 RZ SIOUP DIH IV QRAQHZ QRWRQH RII QRWD@
GHILQIQI EXVMIY DQ LOWMQARQDCY. DI LQ D SDUAEX@UGILHAWRQ Z W DOWH

DFFRP SDQ\ 1QJ UM\V RSSRUMQMEN DQG FKRIFHV

© KHUH KDYH Z H EHHQ'
Q UHFHQW HDY/ Z H KDYH EHHQ VHWAQJ WH | RXQGDAWRQV |RUJ DWHUQJ DQG Z DOLQJ
VRIHWHU : H KDYH Z UMMQ RXUP DMMRQ DQG WHR®I\ 1QWH : HWFLW + DQGERRN DQG
FDS\WXUHG RXUYDOXXHV [Q P RVDIEV WIDAWMMRQ RXUFKDSHOZ D@ : H Z DQWR EH NQRZ Q
DVD SHRS®I ZKR / RYH* RG ®YH SHRS®! IR@RZ -HVXV W/ VP S® IHDD

<HWWHUH LV DZ D\ VWH UWNWDWE\ [RFXMQI RQ® RQ RXUIRXQGDWRQV Z H FDQ
EHFRP H&$0 3(56 : HFDP S RXVDQG HYHQ GHIHQG WIULMRY  -QMWMDG Z H Z DQWIR
SDFN XS RXUIRXQGDWRQV [QWR RXUEDFNSDFN DQG FDUY WHP ZIWK XV : H Z DQWR
EHFRP H3+* 5-0 6 7R VHMRXV\RQ D NRXLOH WIDWSXW XV 1Q WH SRVVRQ WDWHVXV

FDQ FKDQIH XV DQG P RYH XV

: KHWH DWH Z H JRICQJ"
6R VR VHWWRXUFRP SDW Z H DWHG RXUHGHY  TXHWRQV
: KHIHGR ZHZ DQWR JR DV D FKXUK FRP P XQW!
. KDWGR Z H Z DOVWR GRN O\H DV D SHRS®I JUIRXS DRRQJI WHZ D\ "

$QG Z H GAVFRYHUHG WUHH DUHDV Rl VWHQIWHQIQ! @AMG RQ WH QH WSDJH DV Z H Z DI
VRIHWHU®RYIQ) * RG ®RYIQJ SHRS®! DQG IRTRZ IQJ -HVXV : HG ®RYH\ RX VR NRLQ WH
®Q Z Dol
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HVXV VSHOWP RWARI KLY WP H DWP HD® WIDFKLQJ KHD@QU DQG KDQILQI RXWZ IWK
SHRS®! / HMQI WHP NORZ KHZDQWWHP 1Q+LVNQIGRP $W HWHW Z H O\H
VKDUQJ P HDO VRIHWHU Z H GR IMD BRW-Q | DPWKH SIQQDF®! RI RXUBXQGD, VHUNEH LV
WH LOYIW RI -HVXV VR + IV VBE®! WH FRP P XQIRQ P HDO

© HDOR @H WH IGHD Rl XMQJ WH P HVBSKRURI VKDUQJ D P HDOR H S@IQ Z KDAZ H
WION KHDOM\ SDUAFLSDMRQ 1Q FKXUFK @H FRQWWW RI

6R

7KIQN DERXWDWHQGLQU D LHIX@UP HDCZ W RWHLY : KDWDUH VRP H RI WH EDMEV \WWKDW
\ RX WIOQN Z RX@ P DNH WWDWAP H VRRI HWHUD VXFFHW DQG QRWD EXUEHQ RQ MVMD 1HZ ™

. HKDYH IGHQWIHG WUHH EXVWMHWUHY SLIREDEO P RUH W(H\ DUH

&RQOQHRFMHI X MUY

7KHEHWZ D\ VR JHVWR NQORZ RWHW VR LHD@ VHH WHP IV VR EH DURXQG WHP

HIXOWD 7KLV LV Z KHUH Z H ®IDUQ QDP HY VHH QHHGV DQG H SHUHQFH P RP HQW
VRIHWHULQ * RGV SUHVHQFH

- HWIOQN UHI XOUFRQOHFARQ Z IW RWHWY LV DWKH KHDUARI |R@RZ 1CQJ -HVXV WRIHWHU
7KH ®YH SHRS®I EMRI WH JUIHDWMAFRP P DQGP HQW

© KHWHUWDW RQ 6XQGD. 1Q D KRP HFKXUFK FRQQHPWILRXS RUD VSILMXDCERRN
FOE : HGROWP LQG Z KHH DQG EHIHYH HYHU ROH VKRX@ KDYH WH FKRIEH VR FKRRVH
KRZ WH FROQHPW:  H MMKKION KHDOK\ VSLLVYDON QHHGY UHIX@UFRP P XQW 1O
RUGHUWR | ®XUVK DQG Z H Z DQWMDA RUHYHU RQOH



+ HG RXWUHI XDUWD

P DILOH L \ RX Z HQWIR D UHIX@UP HDCDQG MVMBMIKH KRWGR DOWH Z RUIN HYHU

Z HHN 3UHSDUQJ WH P HDO&®DQIQI XS KRWQI QHZ SHRS®! DAWIMAQI WH NGV -W
Z RX@ EH H KDXWQJ IRUWHP VW QR GLLIHIHQWDWFKXUFK. 7KDW/ Z K\ Z H VHH KHSLQJ
RXWY [P SRUBQWR P DNQJ RXUJHWRIHWHUDV 1XQ DQG P DQDJ HDE®! | RUD®

6R Z H DW\ RX VR KHE® RXWHIXOUWD 7KLV P D\ EH VHUMQJ 1Q DQ DUHD FKDMQJ Z WK
QHZ FRP HW/ MRIQIQJ DWDP  KRWQJ RUXQQIQJ D KRP HFKXUFK RUMWRITHUQJ
DWIMBQFH Z KHUH \ RX VHH MW QHHGHG $1\WUD@WH EHVAP HD® DUH DA D\ V WH RQHV
Z KHUH HYHU RQH FKISV 1Q VR P DNH D VXFFHW

: HKDYH DQ IOFUHGE®! 9 RAXQWIHU&RRUGIODVWRU * WDFH Z KR Z RX@ BRYH VR FKDWZ IWK
\ RX DUIRXQG Z KHUH \ RXUSDWIRQV DQG JULW DUH DQG Z KDARSSRUMQMHY VR VHUYH
WHWH DUHDW  HWAW

3GDVHQRW : H XQGHUAMBQG VRP H SHRS®I FRP HVR :  HAWRIW EXUMRXWRQ LHIIRQ
DQG QHHG WP H VR LHFRYHUDQG KHDOXS + WIDW/ \ RX WHQ Z H Z DQWIR FDU \ RX XQWO
\ RX DUH Z KR®I HORXJK VR LH HQIDJH LQ KHSLQJ RXW

6XSSRUMHJI XDUD

+\RX JRVR D P HDCDV D RQH RIl \ RXUKRWAP LJKWFRYHUWH FRVWNRUHYHU RQH EXWIL
WDWP HDCEHFRP HV D IHI X@URFFXUHOFH P RWARI XV Z RXGQWGUHDP Rl GMWWQJ WH
KRW\EHDUD@WH FRWZ HHNLQ Z HHN RXW-W/ WH VDP H DWFKXUFK : HWURZ \WH SDUN/
DQG YIMVRU/ FRP H DARXUH SHQWH

YXWDV FKXUFK EHFRP HV KRP H EHFRP HV RXUFRP P XQW WHQ Z H DWW WDWHYHU ROQH
FRQMEXWAV | LQDQFID@ VR P DNH VXIH WDWZ H WA 1Q D SO@FH RI VWWHQIWK DQG WDWiKH
RQIRIQI VXSSRUARI W(H FKXUFK GRHVQWI HABHIWR MMVAD |HZ



" IG\RX NQRZ I HYHU RQHDW HWWW JDYH DZHHNZHZ RX@ FRYHUWH EXGIHW
|RUWH \ HDU

2 WKHUZ D\ V\ RX FDQ VXSSRUAY VR SWD\ | RUWH FKXURK DQG VW GIDGHWY DQG E\
LOYIMQI RWHW/ VR FRP H DQG IRTRZ -HVXV Z I XV 7KLY MQWIMDERXWOQYIWQI SHRS®
VR FKXUFK DOMRXJIK WDWP D\ EH DSSURSUDW 7KLY IV DERXWQYMQI RWHUY/ VR -HVXV

* RRG P HDQ DUH DA D\ V KDUG VR NHHS D VHRIHW$ QG ZH Z DOW  HWRIW VR EH NQRZ Q
DV D SOFH Z KHWH DQ\ RQH DQG HYHUY ROH FDQ FRP H DQG KHDUWH Z HBRP H RI &KUMWV

: HWION L HYHU ROH Z KR FD@Y : HWWIW KRP H SDUARSDWAV 1Q WHVH WUHH Z D\ V W(HQ
WZ RX@ EH VXHK D Z RQGHUXA RXQGDMRQ IRUXV WR WUYH

: KRNQRZV ZRU5 P LIKWI HVRXVWKDWZ H DUH WDWFKXUFK WADWIKLRZ V SDUARV | RU
MQOHWY DQG VDIQW DQG -HVXV @\HV VR DIMAQG



