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/ RRNLQJ EDFN DW DQG ViKH GUDP DVIF FKDQJ H VK DWIWZ DV DERXWR EUQJ VR RXU
RW DQL DIRQ VR VKH QYHV RI RXUWDII FQHQW DQG FRP P XQWIHV LWLV KDUG VR

DGHT XDWWHQO SXWLQVR Z RUWGV VKH | HHQQJ V VKDWFRP H * WDVIWXGH DQG DZ H DUH E\ IDUVKH

P RWSRP LQHQWZ KHQ Z H VHH VKH FRP P WP HQWRI VKH WDII P DQDJ HP HQW DQG ERDUG
VWHDP VKDWZ H KDYH DWeALHDNDZ D\ DQG DARI VKH Z RUIN VKDWA RX GR HYHU GD\ VR HQKDQFH
VKH KHDQK DQG Z HAEHLQJ Rl RXUFQHQW

Y XUQJ 9%HDNDZ D\ VHUYHG HJ DVHLHG FQHQW SXXV DQRQ\ P RXV FQHQW
LOWHDFVIRQV ,Q DGGIMRQ VR SIRYIGLQJ RXUFRWH VHWYLFHV Z H HQJ DJ HG LQ D FUMFDOH[ DP LQDWRQ
RI RXUVHUYLFHV + XP DQ 5 HVRXUFHV SWDFVIFHV DQG SRQFLHV [LRP  DQ DQWL RS SHWIRQ DQG DQW
WDFLVP - BHQV LHVXOQJ LQ VRP H GHHSQO XQFRP |RUDE B FRQYHUDWRQV DQG FRP P WP HQW VR
GRLQJ EHWWU Z H EHJ DQ VR GHWLJ Q DQG GHQAYHUGHVSHWDVHO QHHGHG J UHI DQG WDXP D VXSSRUN
IRUILRQW@QH KDWP  IHGXFVIRQ Z RINHW Z H FRQWIE XVHG VR VKH GHWLI Q Rl VKH 0 LG : HW\2 QVDUR
+ HDQK 7HDP DSSQ@FDVIRQ Z H H[ SDQGHG RXUSDUMQHUKLSY DQG FRQWQXHG VR DGYRFDW | RUVDIH
VXSSO DQG VKH GH FUP LQD@QDWRQ Rl GUXJV

7KH ILQDOP RQVKYV RI ELWRXJI KWD FKD@HQJ LQJ WHDAW IRUP DQ\ LQGLYLGXDY DQG
IDP LAHV Z KR LHO® RQ %UHDNDZ D\ B/ VHUYLFHV + DWP WHGXFVIRQ Z RWINHW DWeOLHDNDZ D\ Z HWH
FD@HG XSRQ VR WDQG RQ VKH | LRQWRQHV Rl V¥ R LOVHWHFVIQJ SXEQF KHDAK FUWHV Z KHWH

&2 9, LV Hl DFHIEEDVIQJ SWIHWXWHV Rl VKH RSIRLG FUMYV VKDWFRQVIQXHV VR FXWWKIRXJ K
RXUFRP P XQWHV $V A K\ IFDOGIWDQFLQJ BHITRUN LOWHQGHG VR VARZ VKH VSUWHDG RI
&2 9, VKLV QP IWHG RXUFQ@HQVB/ DFFHW VR YWIDOKXP DQ FRQQHFWRQ IDFH VR IDFH

VHWLFHV DQG VRFLDOVXS SRUN

' XUQJ VKHVH XQSHFHGHQWAG IP HV VKH DELAW RI VKH %UHDNDZ D\ WDI | DQG

P DQDJHP HQWWVHDP VR DGMWWWDQG LHVSRQG TXLFNO VR VIKH HYHU FKDQJ LQJ QGVFDSH
Z DV QRVKLQJ VKRUARI WHP DINDE®{ : KHQ VKHWH Z DV D @FN Rl FUW RQ Z KHVKHU
DGGLFVIRQV DQG P HQVIDOK HDAK VHUYLFHV Z HUH DQ HWHQWDOVHUYLEFH VK DWVKRX @S LHP DLQ
RSHQ %WHDNDZ D\ WDI| Z HUIH DQHDG\ VHWIRQJ XS FRQVRQJ HQF\ SMQV DQG LQQRYDDJ VR
NHHS RXUVHUYLFHV DFFHWLE 31 VR FQHQW DQG WHVSRQG VR HP HUW LQJ FRP P XQLW QHHGV

/ RRNLQJ DKHDG VR ZHNQRZ ZHZ IWKDYH VR FROQVIQXH VIR QDYLJ DVH VKLV
XQFKDUMG VWULVRU  $ QG Z H KDYH QR GRXEWWKDWZ H Z LAOFRQWXH VR EH KXP E®IG DQG
DP D] HG E\ HYHU RQH DWeLHDNDZ D\
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%HDNDZ D\ SIRYIGHV RXWHDFK VHUIMFHV VR SHRS®1 Z KR DUH KRP HBIW SUHFDURXMO KRXVHG @MQJ
1Q SRYHW DQG Z KR XVH GWXJV 7KH RXWHDFK SWRJWDP VDW/AHDNDZ D\ DIHWH $6+  $ GGLFWRQV
6XSSRUAYH + RXMQJ SWRIWP WH7267 7RURQWR 2 SIRIG 6 XSSRUWWHDP  SWRIWDP DQGWH+52
+ DWP 5 HGXFVMRQ 2 XWHDFK  SURJ LWDP

' XUQI VKLY VHWIXOAP HVRI GXDOSDQGHP LFV &RYIG DQG VKH RYHUGRVH FUMY ViKHVH RXWHDFK
SWRIWP VKDYH EHHQ I1QGLQJ 1QJ HAIRXV RXWHDFK VADVIAJ LHV VR FRQQHFWZ. VK VKRVH K DUGHWAWR
UHDFK 7KLV KDV IQFOXGHG FRQQHFQJ Z KHUH VIKH FTHQWLY GRFDWAG DV Z H@DV DW/AHDNDZ D\ DQG
WHFRP P XQW Z KL®{ P DIQVIDIQIQJ SXETF KHDOK SLIRVRFRY/RI P DW Z HDUQJ  KDQG VDQIM] 1QJ
DQG VRFIDOGIMWIQFIQ) 6RP HP HV KLY KDV SURYHQ Gl LEEX@VEXWIKH WDP V DUH GHWALP LOHG VR
FRQQHFWZ MK FGHQW P DQ\ Rl Z KRP  GR QRWKDYH DFFHW VR SKRQHV RUVIKH DELDN VR J HADURXQG

%HDNDZ D\ FRQGXFWG D SKRQH GUYH DQG J RASKRQHVIQVR VIKH KDQGVRI P DQ\ RI RXUKDUGHWWR
UHDFK FQHQW 7KLY KDVKHSHG SHRS® Wi\ FRQQHFWG DQG J DIQ VIKH VXSSRUMKH DUH BRRNIQJ |RU
0 DQ\ Rl WHVH IRONV KDYH EHHQ H SHUHQFLQJ VRFIDAMROMRQ Z KIEK KDV H] DFHUE DWAG ViKHLU

P HQVBCKHDOK DQG WHLUDELDN VR XVH GLXJ VZ VK RIKHW/VR P DIQVIDIQ VDIHW 701 1QJ VR W \VDIH

Z KIB MROMQJ GXUQJ D SDQGHP LF KDV UHVXOMG LQ VIKH GHDVKVRI VRR P DQ\ Rl WH SHRS®1 Z H

Z RINZ WK * UH DQG ®WKDVEHFRP HDZ D\ Rl @H IRUXVDVZ HW VR 11QG IQQRYDWYH Z D\ VIR
NHHS SHRS®! DQYH DQG KHDOK\ %4HDNDZ D\ KDVEHHQ Z RINQJ RQ Z D\ VR VXSSRUAZ RUINHWY DQG
FRP P XQW P HP EHWY GHDCZ I, WHVH P XGAS®I @\ HWRI JUHI

© HDUHDOR Z RINQJ 1Q SDWQHUKILS Z VK 7KH 1 HJ KERXWKRRG * LIRXS DQG 5 HI HQHUDMRQ

&RP P XQIW 6 HEHVVR WDIQ DQG VXSSRUMKRVH MMQJ 1Q $6+ SWRIWDP KRXMQJ VR EXI

FRP P XQIW GXUQJ &RYIG VR EHWHMUSUIRWPWHDFK RWKHUIURP  RYHUGRVH GHDVIKY :  H DUH KRSHIXO
WDVE\ Z RINQJ VRI HVKHUZ H Z L@D@EH \DIHU

$QQH ODULH 'L&HQVR
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% HDNDZ D\ $ GGLFIRQV 6 HIYLFHV KDV
SURYIGHG LOQRYDVIYH SR LDP VDQG

FRP SUHKHOWYHWHDVP HQWRP D KDWP
UHGXFVRQ SHUSHFYH IRURYHU  \ HDW/
7RGD\ Z HDUH SGIDVHG VR DQQRXQFH VKDW
Z HKDYH GLRSSHG VIKH Z RUG IDGGLFVR QE
ILRP RXUQDP HDVIWV\MIP D] LlQJ DQG
QDURZ VVIKH VFRSH RI RXUZ RWN

%4 RDGHQLQJ DQG GHHSHQLQJ VKH
FRQYHUDVMRQ DURXQG VIXEWBQFH XVH DQG
P HQWDCKHDOK KDV EHHQ D GHILQLQJ IDFVR U
1Q VKH Z RUIN VMDWZ H GR 7DNLQJ RXWWIKH

Z RUG DGGLPVRQVELY D FROUQXHG WS 1Q
WH W KWGLLHFVRQ % HDNDZ D\ VP R H
WDQ D QDP H MLV VKH GHGLEDVIAG Wi |

UHMOHQWFQHQW DQG GLYHUH FRP P XQIW W
VHUHV DQG LHMGHVLQ

VK DQHZ QDP H Z HNQHZ WZ DVMIP HVR
UHIUHVK RXU@RJ R DQG FRP HEDFN VR Z KDW
Z HKRG@ GHDU ) RWHUQJ VRFLDOFKDQJ H DQG
EUHDNLQJ EDUIHWY WUV Z WK [LDP 1QJ
SHUFHSVIRQVIQ DZ D\ VIKDADTRZ VXV D@VR
®IDG Z VK BRYH

1HZ /RJR
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7R SWIRYIGH FRP  SUHKHQWYH DGGLFRQVWHDW  HOWHUNEHY GHWI QHG VR

P HHWQGLYIGXDODQG FRP P XQIW QHHGV DQG HQKDQFH ViKH KHDOIK RI R YU
FOHQWWKURXJ K DKDWP  IHGXFVRQ DQG WDXP D IQIR B HG DSSWR BK

2 A9 03H

+DWP LHGXFURQ 7WXP D IQIRWP HG
6WHQI VKV EDVHG & THOWFHQWAHG
$FFHWME® ,QFOMYH ) ®f LE®H
7HDP EDWHG &REERWDNH

$ XWKHOME 3 RIVMRQDO
,QWMUHPMRQDO &X@XWDAM \DIH

( IGHQFHEDWHG 2 XWRP HP HDVXUHG
6DIH 3RVMYH 6XSSRUAYH
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,Q FREDERWMRQ Z M 5 HI HOHUDARQ &RP P XQIW
6HWIFHV KH VXSSRWAYH KRXMQJ SWRIWDP  SURYIGHV
WIE®I DQG ®RQJ WP KRXMQJ R IQGIMIGXDY ~ 7KH
SWRIWP LVEDWHG RQ D+ RXMQJ ) IWMO RGHO+ RXMQJ
) IWMIYD KDWP  IHGXFURQ FTHOWFHQWALHG HYLGHQFH
EDVHG DSSWRDFK VR HQGLQJ KRP HBMQHW 7KH
KRXMQJ 1IMDSSURDFK LV FHOWHG RQ WH FRQFHSW
WDWKRXMQJ VD SUP DY QHHG VKDWWKRXGE EH
DGGUHWHG | LWME H RUH HQJ DI 1QJ 1Q RWKHUVHIEHV VR

VXSSRUW\Z H@pHW

| Sy b S ® & PHZ X IHSHhy @29A

" HYHRSHG VR P HHVWWH QHHGV RI \ RXWK DJ HG
VR DQG VKHUIDP I® P HP EHWYDQG IUHQGV

Z KR KDYH IXEWBQFH X\VH DQG RUDGGLFRQ

FRQFHWQV 6 HYIFHV RITHUHG LOFOXGH

$ WHWP HQW DQG IHHUDY LQGIYIGXDOJ LIRXS

DQG IDP 1O WHWDS\ LOFXGIQI SDIHQWUXSSRW

DQG FRXS®N FRXQWHARI  VFKRRCRXWHDFK

RXWHDFK FRXQWH@QJ FRP P XQIW

FRQVXOIMRQV HGXFDUWRQ DQG SUHVHQVIMRQV

§mSu: H §SHAI So: @ASA

$ SHHUGIG LOMDWYH RITHUQJ & DQDGDR/ LAV
VXEWBQFH XVH WXSSRUSWRI WDP IRU

[* %7744 6,5 \ RXW DI HV 3 3 RIHY
VXEWRQFH XVH VXS SRUMWHWLEHV LOFOXGLQI KH
SIRYMRQRI  FRP P XQIW GLRS 1O \VSDFHV
LOGIIGXDODGGLEVIRQV FRXQVHAQJ DQG FDVH
P DODJ HP HOWDQG WXFWUHG J LIRXSV $ @
VHUEHVDUH GHOYHIHG E\ /* 9774 4 6,$
IGHOWILHG W P HP EHWY/Z M WHURZ Q

H SHUHQFHVRI VXEWQFH XVH DQG UHFRYHU

7RIRQWR 2 SIDWH6 XSSRUMHDP 7267

2 SHIDWQJ LQ YDURXV GRFDVRQVVIKURXJ KRXWZ RURQVR DV
DQ RXWHDFK WWDP VR HQJ DI H Z [V DQG DGYRFDWA |RU
SHRS®! Z KR DUH XMQJ RSLDWAVRURSLDVA LHS@FHP HQW
P HGLFDWRQV DQG KDYH @MBI RUQR DFFHW\R
VXSSRUAYH VHFHV 72 67 LVFRP SUVHG RI Z RUINHWY/

Z IViK SRSX@MRQ VSHFLLF H SHWAMH \ RXWiK REGHU
DGX®V DQG Z RP HQ 72 67 SIRVIGHV FDWH

P DQDJHP HQWFRXQWHEQJ WDIQIQJ VR FRP P XQIW
VHUYLFH SURYIGHWY DERXWRSLRIGY WHDVP HOWDQG KDUP
LHGXFVRQ

+DWP 5HGXFURQ 2 XWHDFK +5 2

3 LIRYIGHV RXWHDFK DQG FRP P XQIW EDVHG VXEWDQFH
XVH DQG KDWP  LHGXFVIRQ VHULEHV KLRXJ KRXVWACH & LW
Rl 7RIRQVR Z MK SHRS®Z KR | DFH EDULIHWY/LQ VIKHLU
DFFHWVR VHUYLEHV + 52 SWRYIGHV FDVHP DQDIHP HQW
LQGLYLGXDOFRXQVWHAQJ  VXSSRUM LRXSV DGYRFDR\
DQG i WP VQDYLI DMRQ DQG SUMRQ LQ WHDFK

2 SHudHL , / b I® §2 D2Sy

$ FRP P XQIW EDVHG RXV8 DWHQWRSIRIG DGGIFVRQ
WHDV? HOWVHWYIEH SURYIGIQJ FRP SUHKHOMYH
VWXSSRUWWR SHRS® Z KR DUH IDFIQJ FKDMQJI HV
UHOWAG VR VMHIUXWH 2 | RSIRIG GUIXJV 6 HIMEFHYV
RITHUHG LQFXGH RSIRIG DI RQMAAHDWY? HOW

P HWDGRQH DQG 6 XER[ RQH FRXQWHMRJ FDWH

P DQDJHP HQWQXWAQJ FDUH KHDOK HGXFDMRQ DQG
KHDOK SUIRP RURQ DFWYIMHY D GLRS 1Q UIHVRXUFH
FHQWH P HDOSWRIJ WDP V' IHFUHDMRQDCDFAYMHY
VSDFH IRUSHHUVXSSRUIADQG FRP P XQIW EXLEGBIQ]
DQG DFFHW VR UMVRXUFHV VXFK DVKDWP  LHGXFVRQ
VXSSTHV IRRG EDON DQG FRWKIQJ















