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* LHHIQI V

7KDQN\ RX IRUFRQMGHUQJ EHFRP 1QJ SDUARI RXU&DCBVIVA / RQJ 94HDFK KRXMIQU
WDP : HUH H FIMAG DERXWIKH SRWELONV RI \ RX RIQIQI XV DQG EUQI IQJ \ RXU

XQUT XH VDBIQW VR RXUYLEDQAMHVGHMDOFRP P XQIW

KDWP DNHV VRP HRQH WUYH KHWH' : HUH ®RNIQJ |RUSHRS®! Z KR J HOXIQH® FDUH
DERXWWXGHQW DQG DUH P RYDVIAG VIR P DNH D SRUMIYH [P SDFWQ VKHU@YHV ||
\ RX tHVRP HRQH Z KR YDOXXHV GLYHUW HQWR\ V IQORYDVYH DSSURDFKHV DQG | HHY
D@ QHG Z VK RXUXQLYHUW VP MMRQ \ RX @EH D J UIHDWIW:  HUH D FGRVH NQIW
JWRXS Z KHIH HYHY RQH FRQMEXWAV Z KHIHYHUQHHGHG™ DQG VIKDWFREDE RUMYH
VSILMLY SDUARI Z KDWP DNHV Z RINQJ KHUH UHZ DUGLQJ

+HWHV Z KDWP DNHV RXUFRP P XQW VSHFIDOZ KI® &68 / % VHUYHV QHDUD

WWXGHQW RXUUHVIGHQUDORRP P XQIW LV P RUH LOWP DViA DADERXW UHMGHQW

6 GHQW DSSUHFLDVA QVIQJ Z IVIK XV VR P XFK VKDWZ H FRQUMMQWD KDYH BRQJ

ZDVDAV : HRSHQHG 3DUMGHIRUKIQ  ~ RXUIMQHZ UHMGHQFH KD@IQ RYHU
\ HDW/' DQG KRXVIQJ KDV WURQJ IQWIAKVIRQDOVXSSRUAZ M D J RDORI GRXE@QJ

RXUFDSDFIW RYHUWH QH W \ HDW/ : IV RXUXQLYHIMW SURMGHQWHFHQAD UHALHG

Z HWH®RNQJ IR DUG VR Z HBRP 1QJ RXUQHZ SUHMGHQWDQG VIKH | LHVK LGHDV DQG

JRDY WH @EUQJ VR VXSSRUARXUP IWIRQ : HUH P DNQJ VRAG SWRI IHW Z VK

QHZ EHGVDSSWRYHG E\ DQG Z H WH H FIMAG DERXW D 3@\ D + DORSHQQJ W

GRRW/IQ6XP P HU

61QFH Z HYH EHHQ RQ D P HDQIQI IXORXUOH RI JURZ W DQG [P SIRYHP HQW

H YH IKRXJ KVUIX@ UHWKFWUHG RXUS HIGHQUDO' LLH WWDP VIR EMVWMUVHUYH RXU
WXGHQW DQG FUHDWA P RUH RSSRUXQMHY | RURXUWDI I VR GHYH®RS SURIHVWIRQD®
$®Q WHZ D\ Z HYH DGGHG J IHDWQHZ WIDP P HP EHW/ EXIOWRP SUHKHOWYH
SWRJI LDP V VIKDAWFRQQHFWZ VK WXGHQW' LHIP DJ LIOHG RXUGIDUQIQ) FRP P XQMHV DQG
FUHDWAG VXSSRUMA VWP \/ VKDWP DNH D UHDOGLLIHUHQFH :© H YH DOR EHHQ | RFXVHG RQ
[P SWRYLQ) RXUVSDFHV' HYHU UHMGHQFH LRRP KDV LHFHLYHG XSGDWAV ILRP UHVK
SDIQWR FRP SGMA LHQRYDRQV $ GGIMRQD® Z H YH DGGHG NVFKHQV 1Q VHYHLDO
EXLGIQI V DQG HQKDQFHG RXURXVERRUDUHDV LOVR VSDFHV Z KHUH WWXGHQW QDVXLD@
Z DQMWR J DIKHUDQG EXIQB FRP P XQW

1RZ ®MV VDD DERXWZ KHWH\ RX G EH FDAQJ \ RXUZ RINS@FH KRP H / RQJ %HDFK LV
VKLY Z RQGHU XOVZ HHVWWSRWEHVE HHQ/ $ VI DWASDFH DQG 2 WDQJ H & RXQW V MIG EDFN
YIEH 2 XUFIW Rl DERXW I HH® MWL KW EL] HORXJ K VR RITHUHYHU VIKLQJ
\ RX QHHG WP D@HORXJ K VR IHHOINH KRP H 0 D\ RUSH[ 5 IEKDUGVRQ ®IDGV RXU
GLYHWH FRP P XQW DQG Il \ RX HYHUZ DQWEL) FIW H FIVP HQW/ RV $ QJ HBIV LV MWW
PLBNVDZ D\ DERXW P LOXWAV WDI | IE GHSHQGIQI  9%6XWKRQHWID" < RX
P LJKWILQG \ RXUWHD QHYHUZ DQWQJ VR ®DYH/ RQJ Y%4HDFK : HUIHMW/  E®FNVIWRP
JRW HRXV EHDFKHV Z M« DP D] LQJ YLHZ V J IHDWWKRSSIQ)  DQG WDLY VIKDWRFDY
DEVROWH® @RYH 2 XUFIW FHBIEUDVY IW EHDXW XOGLYHUAW™ Z HUH D P LORUW
P DNRUW FRP P XQW Z M LQFLHGIE®! IRRG 1XQ QUJ KV@IH DQG DFVAYIVHY VIKDWVIDNH
DGYDQVIRJ H RI RXUSHUHFWZ HDVIKHU\ HDU LRXQG : KHWHU\ RX UH FUDYIQJ DXVKHQWE
&DP ERGIDQ IRRG 1Q ¥H® ROW6KRUHV MSSIQ) GUONV RQ D LRRIVRS MRIQIQJ [LHH\ RID
DWY6XI1 3DIN Z MK RFHDQ YIHZ V RUFDVPKLQ) Z DYHV DW/RAD &KIED VIKHUHV D D\ V
VRP HWIQJ Z RQGHUXOMR GIVFRYHU

H DSSWHFIDW VDA 1QJ / IH IV 9dHWHU:  KHQ <RX/ LYH DWWMKH YHDFK  DQG Z H

EHMHYH MWWXH : H®&RN IRW DUG VR P HHWQJ \ RX DQG VHHIQJ U RXUEHDFKMGH
FRP P XQW HH® @NH ViKH W KW W RU\ RXUQH[ WFDUHHUWMS

7KDQNV VR P XFK |RU\ RXULQWAUHWIQ NRIQIQJ RXUVKDP

) DVRX 0 E\ H
' WHFVRURI 5 HVIGHQADQ' LLH



" - JJW BCPVUSI F #FBDI

,QRW DARQIWRP %HDFK ) DFW
Z HE FVX@& HGX GLYIMRQV XUs EHDFKIDFW



AWVWEEN I" GARKTRIIGI E #EBD

&68 / RQJ %HDFK KDV EHHQ WHFRJ Q] HG E\
' LYHOH WXHV 1O + LJ KHU( GXFDARQ
DRQJ Z WK $&3$ DVRQHRI WWH P RW
SWRP IMQJ SOFHV VR Z RWN LQ WXGHQW
DI DILY

0 VS7 BMWFT

YHDFK : (// LVDFDP SXV Z IGH P RGHO RUP HQWDO
KHDOK DQG Z HOEHIQJ \WMDWOQFOXGHV D@FRP P XQW
P HP EHW DFLRW WXGHQW |DFXOV DQG Wil 1Q
RUSHUVR DGGUHW VIKH QHHGV RI RXUMMGHQW

6 HH P RUH DERXWW/KH

QDRQD® WHFRJ Q] HG
H KHWH

FVXE& HGX WXGHQW
Dl DI

9 HZ IQ) RQ\ RXUSKRQH' 7U VFUHHQVKRWQJ WH SDJH Z VMK VikH 4 5 FRGH DQG KRGBIQU GRZ ¢
WH 4 5 FRGH IQ\ RXUGHYIFHY SKRVR DSS P D\ YDU GHSHQGIQJ RQ GHYLFH
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+ RXMIQJ DQG 5 HMIGHQWDQ' UIH +5/ VP DGH XS Rl
VKUHH UAMGHQUDOYLAEDI HV VE R RQ P DIQ FDP SXV
3DUNMGH + LONGH DQG RQH %HDFKMGH DERXWD P LG

RI1 VI RQ 3 DFLLLE & RDWW L1 KZ D\

$ @MUHH UHVIGHQWDOYLAD HY SWRYIGH D XQIT XH
FRP P XQW DV RVSKHWH DQG DUH FRHGXFDWRQDO
H RITHURSHQ J HQGHUKRXMQJ 1Q RXU3 UGH + RXWVH
7KHP DAE &RP P XQIW DV Z H@DV GHWLJ QDVAG VXAV DQG
LRRP V VIKLRXJ KRXWRXU YL@ HV EDVHG RQ QHHG
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$ @U RI RXUWHP DAF FRP P XQMHV DWIH ®IDG E\ VKH $ UHD & RRUGLODVRUHVSROMEG! |RU
VDWEXL@GBLQ) : MK DWIMDQFH TWRP VKH 5 HMGHQWDQ' LLH & RRUGLODVIRUDQG 5 HMIGHQW

$ WIWIDQW Z IVKLO VIKH VIKHP DWE FRP P XQIW Z H EUQJ ®IDUIQ) DQG HQJ DI HP HQWMR @ H
RYHUFRP P RQDOVHV LDQJ LQJ 1LRP VRFLDOVR DFDGHP LF LGHQUMHV

%MFN 3DQ $ |UFDQ
6 FKRDMUW/ + RXVH +

7KH%DFN  3DQ $ IUFDQ$ P HUFDQ 6 FKRDUY + RXVH SRYIGHV D Z HERP Q)
SOFH | RUWKGHQW Z KR DUH D SDUARI RUDLH 1Q VXSSRUARI ViKH 94DFN

FRP P XQW RQ FDP SXV / LYIQJ IQ VKLY FRP P XQW Z I@SLRYIGH RSSRUMQUAH\
VR HQJ DJ H 1Q GIVFRXUH DERXWAKH %@FN $ |UFDQ$ P HUFDQ $ 1UFDQ

H[ SHUHQFH RQ FDP SXV DQG DWDU H 5 HMGHQW Z LGDAR HFHLYH P HQVRUKLS
ILRP WIDII DQG IDFXOV H SERUH VIKHIUP XGI5G! IGHQMMHY SO@Q DQG DWHIQG
HYHQW DQG FUHDWA M HBRQU |UHQGWKISY 7KH FRP P XQW Z LGFRQOHFW
UHMGHQW VR RI 1 LEHV DFLRW FDP SXV DQG SURYIGH DFDGHP [F VRFLDOZ HADHW
DQG FX®XUDOHVRXUFHY

3UGH + RXVH %

/* %74 ,$ +RXVHLYDFRP P XQW RSHQWR P HP EHW/ DQG DAHV R WH
GMELDQ JD\ ELVH XDOWDQVI HQGHU IQWIVH  DQG TXHHUFRP P XQW

5 HIGHQW KDYH DQ RSSRUXQIW VR H[ SGRUH DQG FHBIELDWA WHIU
IGHOMAHY BIDUD DERXWMXHV | DFIQ) WMH FRP P XQW DQG EHFRP H
FRQOHFWG VIR LHVRXUFHV RQ FDP SXV 7KLV FRP P XQW Z I@HP SRZ HU
UHMGHQW DQG FUHDV D VDI H DQG VXSSRUAYH VSDFH | RUMKGHQW VR
SDUAFLSDW 1Q HGXFDARQDOS LRI LDP P 1Q) DQG GIDGHUKLS GHYH®RSP HQ
DFVIYIMIHV VIKDWZ L@HQK DOFH WHIUXQGHUAMDQGLQ) RI KRZ VR [P SDFW
SRVMYH FKDQJ H 1Q ViKH Z RUG

) LUM# HQ + RXVH 0

7KH) WM HQ + RXVH FRP P XQIW WMYHV VR HOKDQFH ViH FR@Y H WDQUMRQ | RU
LD HQHUDVURQ UHMGHQW Rl D@EDFNJ LRXQGV DQG VKDUH VIKHIUH] SHUHQFHY VKD
Z L@MHQI VKHQ WHUDELDNV VR | XQPURQ LQ D QHZ  HQYLLRQP HQWS HVIGHQW
FKRRVIQJ VR @YH LQ VIKH ) LUAV* HQ KRXVH P XVMAEH Z LA VR VWHIS RXWRI VIKHIU
FRP IRUN] ROHV DQG H S&UH VH QXP HIRXV VHUYLIEHV UHVRXUFHV DQG
RSSRUXQMHY DYDIME®! VR VIKHP  Z KLG! HQKDQFLQ) WCHLUI LA HDUH] SHUHQFH
WURXJ K FRP P XQIW EXIGIQ) DQG SHWRQDQJ LRZ ViK $ V SDUARI WKH FRP P XQIW
UHMGHQW Z LOWMYH | RUDFDGHP E H FH@BIQFH E\ GHYH®RSLQ) DFDGHP E

VWDV LHV DQG S@QV VIKDWSURP RV WXGHQMXFFHW VIKDWZ LQEH FDULHG RQ
WURXJ K VIKHIUHQUXIQD \ HDWY 5 HMIGHQW Z LGDAR HQJ DJ H 1Q DRYIVIHY DQG

Z RUNVKRSV VIKDW RFXV RQ KHDOK DQG Z HADHW BIDGHUKLS GHYHBRSP HQW

FRP P XQW HQJ DJ HP HQWDQG DFDGHP LE VXFFHW

1 RV D @M HOHUDVRQ FRABU H WXGHQW LY LGHQAI LHG DV D WKGHQWZ KRWH
SDUHQWJ XDUBIDQ KDYH QRWHFHLYHG D IRXU\ HDUS 6 EDFKH®RUV GHI LHH2

, QVHUODVIRQDO
+RXVH , +RXWH

5 HVIGHQW @YV1QJ 1Q , QALQDVMRQDOH RXVH Z LOHQI DI H Z VK RVIKHU
IQMUODMRQDOWXG\ DELRDG H[ FKDQJH RUGRP HWE WXGHQW

5 HVMIGHQW LQ VIKLY FRP P XQIW DUH SDWIRQDVA DERXWGHYH®RSLQJ [
J REDCSHWSHRVIYH DQG J DIQLQ) LOWAUFXOXIDOFRP SHWIQR\ 7KLY
®DUIQI 1V DFKIHYHG WURXJ K KL K [P SDFWH SHUHQFHV J LIRXS
GMVEXWIRQV DQG J REDOSHW/SHPYH HYHQW $ VP HP EHW/RI WL
FRP P XQW UHMGHQW Z L@KDYH DQ RSSRUXQW VR HQU DU H 1O
&68/ %V DQOXDO,QMLDRQDO, GXFOMRQ:  HHN SDUAFLSDWA 1Q

\ HDUD NIENRII HYHOW HQG RI ViKH \ HDUFHBEUDMRQ HYHQW DQG

P XFK P RUH , QWAUDDVMRQDO+ RXVH LV RSHQ VR DOIQWLDRQDORU
GRP HWIE WXGHQW

+ RORUY + RXWH
/ RV & HULVRV

5 HVIGHQW LQ ViKH 8 QLYHUAW + RQRW/ 3RJWDP  EHFRP HP HP EHY
RI DFRP P XQW RI KLJK DFKIHYLQ) WXGHQW VIKDWHQUEKHV iKH
HGXFDARQDOH] SHUHQFH SLRYIGHV DGGIMRQDCP HQRUKLS DQG
SWIRIHWMRQDOP HVRXUFHV DQG XSKR@V D FRP P VP HOWR

H[ FH@IQFH 5 HIGHQW P XMAEH DFFHSWAG VR VKH + RORU/ 3 LRJ LDP
VR EH DEGI VR @/H IQ VKLY FRP P XQW @RFDWAG LQ/ RV &HUVRY 7KD
FRP P XQW LV SUP DU® | WAM HDUMXGHQW KRZ HYHU D VHBIFW
QXP EHURI WXGHQW FDQ UHVXLD VIR @H LQ VKH FRP P XQIW

7 IDOVIHU&RP P XQIW
3 DFLLF

7KH7WOMHU  &ROUOXIQ) 6VXGHQAERP P XQIW EUQI V VRI HAKHL
IQFRP 1QJ DQG FRQAQXIQ) VWDV HUMGHQW RI DA@EDFNJ LRXQGV
P DAY/ DQG H[ SHUHQFH RITHUQI VKHP RSSRUXQMHY VR @YH DQG
®DLO LQ DQ HOYILRQP HQWKDW RWALY DFDGHP LE VXFFHW VRFLDO
VXSSRUVSURI HWIRQDODQG SHWRQDOGHYH®RSP HQW7 KLY

FRP P XQW SLWRYIGHV D VSHFLLIE S@FH | RUMKXGHQW VKDAKDYH
WDQV HUHG ILRP  FRP P XQIW FREU HV RUIRUWXGHQW Z KR Z DQ\
VR |HHOP RUH LQGHSHQGHQFH ILRP FDP SXV Z KI®i P DIQWDIQIQ) VIKH
FROOHFVRQ DQG VXSSRUNLRP + RXMQUJ 5 HVIGHOWDO' LLH

$ GGIMRQD® VIKHUH Z L@EH DFFHW VR FDP SXV UIHVRXUFHV | DFXQV
DQG WDl @H RQ FDP SXV DQG ViKH J LHDWAU/ % FRP P XQW DQG D
EXIOMQ SHHUQHVE RN VIKDWZ L@DIGH 1Q WHUVXFFHW XOADQUMRG
DW&.68/ %

7WDQVHU&RP P XQW LV RFDVG DWYHDFKMGH RQ 3DFLLE G
) ®RU
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" ILHFWRI
5 HMGHQADO' LLk

KDWY\ RXUHGXFDVRQDOEDFNJ LRXQG'"
%6 3XEQF 5HOMRQV . DQVDV 6VIVA 8 QLYHUAW
0 6 ( G &R H 6WGHQAAB HWRQQHAQ + L] KHU
( GXFDMRQ 6 RXVIKHLD ,@ORLY 8 QLYHUAW
&DIERQGD®!

KDWY\ RXUSUP DU LHVSRQMELAOW LQ VKH
GHSDUP HQW
0\ SUP DU WHVSRQMELDN LV VR SLRYIGH
®DGHUKLS DQG GILHFVIRQ | RUVKH 5 HIGHQUDO' LLH
W DVZ HZ RN VR FUHDWA DQ LQFOMLYH
VXSSRUAYH DQG HGXFDMRQDOH SHUHQFH | RURXU
WXGHQW , ZRINZ VK P\ WWMDP VR [P SLRYH
SWRIWDP V FRP P XQW VSDFHV DQG DGP LOMADVYH
SWIRFHWHV

K\ GR\ RX @\H Z RINLQJ DW&.68 / %'
, ®RYH WWH GLYHUW RI RXUMWXGHQW DQG Wil | DQG
VKH XQLYHUMW- FRP P IVP HQAWR VXSSRUAQJ DQG
IQFOXGLQI SHRS®! [LRP D@EDFNI LIRXQGV : H YDOH
WKCH XQIT XH VWHQI VKV H SHUHQFHV DQG
FRQMEXVIRQV VMDWHYHY RQH EUQJ V VR ViKH
IQMINXVIRQ DQG Z H HQFRXWDJ H IQQRYDVRQ
: KDWLV\ RXUI DYRUWA SDUADERXW RXUSRVMRQ LQ
5 HMGHQUDO' LLH'!
7KHRSSRUXQW VR Z RINZ MK P\ WIDI | DQG
FREDI XHV VR VKDSH WMH UHMMGHQUWDCH] SHUHQFH R
RXUMXGHQW

KHUH LV\ RXUI DYRUWM VSRWQ/ RQJ %4HDFK"
(O RWGR SDIN ,WKDV Z RQGHUXCOGRJ SDUNV D
ZDOIQ) EINQJ WDIODUFKHY WDQIH D ®NH DQG
RVKHUDUHDV | RUFRRNRXW DQG VRFLDQ] 1QJ

KDWGR \ RX @\H VR GR Z KHQ\ RX DUH QRWDW
ZRW'
, RYHWR JR R + XQAQI VRQ' RJ %4HDFK Z VK P \
P IQLSRRG®!/ RD

$ WRFIDWM ' LLHFVRI

5 HVIGHQUDOS \IGHQV
" HYHRSP HQW

KDWY\ RXUHGXFDVIRQDOE DFNJ LRXQG"
%$ (QU@OK : DWKIQIVRQ
-HIHUWRQ&RMUH 0 (G ( GXFDMRQDO
/ HDGHUKLS DQG 3RIF\ 6VXGIHV Z MK DQ
HP SKDWV LQ + L] KHU( GXFDVMRQ
$ GP LOMUDMRQ 8 QLYHUW RI 7H[ DV
$ UIQJ VRQ
: KDWLV\ RXUSUP DU UHVSRQVELOW
LQ ViKH GHSDUR HQW
, SIRYIGH GIDGHUKLS | RUMWXGHQAWDI |
HFUKVP HQWFRRUGLODWA P RYH 1Q FERVIQJ
WD GHYH®RSP HOQARSSRUXQMHY — GILHRV®
VXSHUYLVH 3 DUNVIGH 9 LD H
K\ GR\ RX \H Z RINLQJ DV&:68/ %'
, ®RYH WH WXGHQW  KHDUQJ DERXW
DOWHUGLI HIHQAH SHUHQFHY  Z KDW
EWRXJ KWKHP VR &68/ % , DOR ®RYH ViKH
YDUHW RI UIHVRXUFHV SURYIGHG | RUWKXGHQW
KDWY\ RXUI DYRUW# SDUADERXW RXU
SRVMRQ [Q 5 HMGHQADY LIH'
, ®YH VKH SHRS®I VMDWZ HZ RINZ MK 1Q +5/
DFLRW FDP SXV
KHWH LV\ RXUIDYRUW VSRWQ / RQJ
%HDFK"
* LHDWO H IRUVIFR 7 XHVGD\

KDWGR \ RX @NH VR GR Z KHQ\ RX DUH QRWDW

Z RWN'
5HDG @OMAQ VR DXGIRERRNV KDQJ RXWZ MK
P\ FDW GRJ KXVEDQG KINH \ RID

YROXQWHUZ MK D FDP S |RU\ RXWK 1Q VKH | RWIHU

FDUH W\ WP



$ WIWRDQW  LLHFVRRI

6 \XGHQW( QJ DJ HP HQ
6V 7 WDIQIQY

KDWY\ RXUHGXFDVIRQDOEDFNJ LRXQG"
&DA RUOID 6VIVA 8 QYHUWIW ) X@IUWRQ %$ 1Q
&RP P XQEDMRQV DQG P IQRUIQ $ P HUFDQ
6WGLHV 1Q SWRXG SWRGXFWRI VIKH &68 V/
P DWHILY LQ 6 VXGHQAS 11 DILY 1Q + LT KHU( GXFDVRQ
ILRP &R®UWDGR 6VIVA 8 QYHUAW [Q

KDWLV\ RXUSUP DU IHVSROVELDW LQ VKH
GHSDUR HQW
/ HDGIQI RXUUHMGHQUDOFXUWEX@UHI | RUV
IOFOGIQI EXWQRWIP IMAG VR HGXFDWRQDO
VMDVIAJ IHV GHSDUR HQUDOQMDYHY VIKHP DVIF
FRP P XQVHV \WXGHOWWRI | WDIQIQJ
DWHWP HQW

K\ GR\ RX M\H Z RINLQJ DW&:68/ %'
7KHUH DUH P DQ\ J UHDWKLQD V DERXWZ RUINLQJ DW
&68/ % EXWZ KDAWFRQQHFW D@RI VIKRVH J UHDW
WKIQU V IV VIKH FDUH |, VHH FHQWALHG ILRP RXU
FDP SXVFRP P XQW 2 XUWDI| DQG |DFXOV GR
JUHDWZ RIN VR GHP ROV VIKDWFDUH | RU
WXGHQW' DQG Z H VHH VIKDWFDILH UH BIFWAG 1Q KRZ
WXGHQW FDUH | RUMHIURZ Q WXGIHV ~ RQH
DQRVKHU
- KDWY\ RXUI DYRUWM SDUADERXW RXUSRVMRQ
Q+5/"
%HIQ) DE®! VR BIDG LQVIDYHV DQG \WUDWA LHV
Z IMIQ RXUUHVIGHQWDCFRP P XQMHVY VIKDWFHQUAU
SHURQDOJ LRZ W DFDGHP LE VXFFHW

KHUH LV\ RXUIDYRUWM VSRWQ / RQJ %4HDFK"
7KDL' DMMEW D UHWIDXWDQWGRZ QURZ Q VKDW
VSHFID[ HV 1Q 1 RUAMHUD 7 KDLFXIMQH

KDWGR \ RX @\H VR GR Z KHQ\ RX DUH QRWDW
Z RWN'
, HOW\ DUV DQG FUDIW DV Z H@DV LHDGLQJ
FXGGO Z MK P\ VZ R FDW DQG VSHQGIQI WP H
Z MK P\ ®RYHG RQHV

$ WIWDQW  LLHFVRRI
5 HMGHMDQ' LH 6 HBIFIRQ
/ HDGHUKILS DQG 2 SHIDMRQ\

KDWY\ RXUHGXFDMRQDOEDFNJ LRXQG"
8 QYHWMW RI 1 RUKHWQ ,RZ D %% 1Q
6RFIR®RJ\ DQG P IORULQ 3\ FKR®J\
/ RXIMDQD 6 VIV 8 QLYHIMW 0 $ 1Q + LJ KHU
( GXFDURQ $ GP IQMADVIRQ
: KDWLV\ RXUSUP DU UHVSRQMELDNV
1Q VIKH GHSDWR HQW
2 YHWHHIQJ RXU5$ DQG' $ VHBIFVIRQ
DQG KIUQJ SIRFHW SO@QQQI GIDGHUKIS
IQVDWYHV IQFXGIQ) DGYIMQJ 5+$ DQG
RW DQJ] H D@6 HV/ LLH RSV SIRFHWHV

P RYHIQ P RYH RXWIILH GU@ KHDOK DQG

VDI HW IQVSHFVIRQV HWF

K\ GR\ RX O\H Z RINQJ DW&.68/ %'
7KH SHRS® , ®IIWRUD\ HDU EXWFDP H
EDFN EHFDXWH , P WMWHG Z RINQJ 1QD
GHSDUP HQAMKDWFDUHG DERXWP H DQG
JHWR EH P \ VHO

KDWY\ RXUI DYRUWA SDUADERXW RXU
SRVMRQ 1Q 5 HMGHQWDQ' UH"
2 SHIDARQV VP \ IDYRUWA , HQWR\
GRNQI DWRXUSWRFHWHV DQG P DNIQJ
VIKHP DV HII IFIHQWDV , FDQ
: KHWH LV\ RXUI DYRUW VSRWQ/ RQJ
9HDFK"

L VWMHHW/ RW RI 1XQ LHWIDXIDQW DQG

\ RX FDQ VHH ViKH EHDFK

KDWGR \ RX @\H VR GR Z KHQ\ RX DWH
QRWDWZ RWN'
([ SRUQI WKH DUHD JRIQJ RXVWR QHZ
HWIDXIDQW WDYHIQ) Z KHQ, FDQ DQG
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5 HMGHQWS WIMIDQW 5 $

7KH 5 HIGHQAS \WMBQADSSRIQ® HQWLY D XQLT XH GIDGHUKLS RSSRUXQW | RUXQGHU LDGXDWA
WXGHQW VR P HDQLQJ I X@® FRQWEXW VR VH UHVIGHQUDOH] SHUHQFH DVW&. DA RUQID 6 VIVIA 8 QLYHUAW
| RQJ %HDFK 5 HVIGHQWS WIMIQW FRQWE XV VR VKH P DMMRQ RI ViKH GHSDW/R HQADQG VKH
8 QLYHUMW E\ VHWYIQI DV IHVSRQVE®! SHHUHGXFDVRY/ FRP P XQIW EXIGHY/ DGP IQMADVRYY DQG
®DGHWY | RUHVIGHQUDOMXGHOW 5 HMGHQWS \WIMDQW Z RN FREADERWDWYHO Z IV GHSDUR HQVIDO
W VR GHYH®S UHVIGHQW DV UIVSRQME®! P LQGI XODQG LQFOXMYH FRP P XQW P HP EHW 7KH GR
WLV VURXJ K VKH VXSSRUARI D FXUIEX@UDSSURDFK VR GIDLQIQI 1O VIKH UHMGHQFH KDQ@Y 5$ V
[P SGIP HQA7 KH %HDFK - RXUQH\ E\ HQJ DI LQJ WXGHQW VKURXJ K YDURXY HGXFDVIRQDOWMDMA] IHV
DQG FRQQHAVIQJ LHVIGHQW VR FDP SXV UIHVRXUFHV 5 HFMGHQWS WIMDQW 5$V @YH LQ VKHLU
FRP P XQMHV Rl UHVSRQVEIDN DQG HSRUAGILHAV® VRR D 5 HMIGHQFH / LLH & RRUGIQDVRURUS UHD
&RRUGLQDVRU 5 $ V LHFHLYH FRP SHQVDWAG LRRP  DQG ERDUG DV Z H@DV SURUW UHJ MMADVMRQ

" HWS WIWRDQW ' $
7KH' HW $ WIMBDQASRVMRQ LV DQ KRXW WKXGHQWHP S&R\ HH Z KR VHUYHV DWROH RI RXUWKUHH VHUYLEH
FHQWUW/ RUVE R VHUYIFH GHW\V E\ SWRYIGIQJ H[ FHSMIRQDOFXWRP HUVHUYLFH DQG VXSSRUMWR RXUUHMGHQWDO
FRPPXQW IWLRP DP SP ZHHNGD\V DQG DP SP ZHHNHQGY 2 XU' $VZ RWZ IMK D 6 HQIRU
" HWN $ WMIMWDQWXVXDD D IHXWIQI ' $ Z IMK WARQJ DGP LOMADVIYH DQG FRP P XQW EXI@GIQ] W@ DV
Z HODV EHIQJ GILHFV® VXSHUYIVHG E\ RXU$ GP LOMADMYH 6 XSSRUA& RRUGIODVRUZ 1K GDIO | XQFVIRQDO
VXSHYYIMRQ E\ ViKH SUIRIHWIRQDOWRI | P HP EHWY/ Z RINQJ 1O ViKH VHUYLEH FHQWALY 2 XU' $ V WQG VIR GXW
SKRQHV DQG RIIFH @HV VKURXJI KRXWWH GD\  DQVZ HUT XHWIRQV DQG SWRYIGH IQIRWP DMRQ VR FRP P XQW
P HP EHW WHFHLYH DQG VXSSRUAP DIODV Z HO@DV SWRYIGIQI VXSSRUM RURVHUDGP LOMADWYH DQG
FRP P XQW VIDM\V QHHGHG VR FUHDW D Z HERP 1QJ DQG LOFXMYH UIHMGHQWUDCHQYLLRQP HQWS $ V DUH HQ LE®A
VR EHFRP HD' $ DIVAUVKHUI IWAMWHP HWHUIQWH5$ LRGB! VR VXSSRUAD VWP RRVIK WDQVMIRQ VIR EDDQFLQ]
WH5$ WRGIZ IMK DFDCGHP IFV

$ ULHD $ WIMIDOQW $ $

$ UHD $ WIMVDQW I XQFVIRQ DV $ V Z IVKIQ VIKHIUZ HHNGD LR®! VKRXJ K ViKH\ DU I X@ WDIQHG VIKLRXJ KRXW
$XIXWE$ WDIQIQI VR VHUYH DV DQ DBMUQDVIA VKRX@ YDFDQFLHY DUVH GXUQI VIKH VHP HWHU 2 XUS$ $
SRVMRQV DWH RI I HUHG VR VRS DOMUDVIA FDQGIGDVWAV DIVMUS $ VHBIFIRQ LV FRP SGMAG LQ ViKH VSUQJ DQG FDQ
EH SX@IG ILIRP DWDQ\ SRIQWP RYIQJ IRWZ DG $$ SRVVIRQV DUH | IGBIG XS XQUWOE $ WDIQIQ) EHJ LQV
7KWRXJ KRXWWH \ HDURXU$ $ Wl FDQZ RINXS VR KRXUW DWWKH VHUYLIFH FHQWMW/ DVD' $ I DQ5$ LR
EHFRP HV DYDIDE®! VIKH $ GP LOMADVYH 6 XSSRUNE RRUGIQDVRUZ L@ RN Z IVIK WH 5/ & DQG $ & VIKDW
VXSHUYIVH VIKH 5$  SRUMRQ DV Z HEGDV RUKHUS LRI FVIRQDOADI | VKDWP D\ Z RINZ IVIK VWH$ $ VR GHVIALP IOH
WKH UHDGIOHW IRUVKH 5$  UR®I DRQJ Z IVK ViKH QHHGV RI VIKH YDFDQR\ 2 XU$ $ WIDIILQU P RGHOKDV KHSHG
Z WK P IG VHP HWHURUP G \ HDUKILH WDQUMRQV DV Z HGDV KDYLQJ P RUH |RUP D@ WDIQHG Wi | P HP EHL/
Z RINQJ RXUGHWNV VIKLRXJ KRXWMH GD\

( [ HFXWWYH %RDUG / HDGHU

( [ HEXVWYH %RDUG / HDGHWY Rl RXUS HIGHQUDOH D@ WRFIDMRQ 5+$  IQFOXGH V] GlLI HHQWSRVIMIRQV
3 UHVIGHQWO LFH 3 UMMGHQW RI / HDGHUKLS * HYH®SP HQW3 LRI WDP P LQJ $ GP LQMADVMRQ DQG ) LODQFH
0 DINHMQU DQG 2 XWHDFK DQG 1 DMRQDO&RP P XQIFDMRQV & RRUGIQDVRU 2 XU5 +$ ERDUG SIRYIGHV
KRXMIQJ Z IGH SIRILDP P LQJ DQG DGYRFDF\ VXSSRUADV UHSUHVHQUMYHV RI RXUUHVIGHQADOWXGHQAERG\
$VRI ) DO Z HKRSH VR RQERDUG RXU1 DARQDOB HVIGHQFH + D@+ RQRWDY  15++ ERDUS 7KH5+$
ERDUG P HP EHWY/ DQG WH 1 5 + + &KDIUWHFHLYH D KRXVIQJ Z DLYHUVR FRYHUWKH FRWARI D VSDFH LQ D
WIQGDUG GRXE®! LRRP  ERDUG P HP EHWY/ FDQ FKRRVH VR SD\ VIKH GLL HUHQFH | RUD KL KHUMHUWRRP  RU
VIQI®i (RRP Ll DYDIDE®! $ @ERDUG P HP EHW/ P XWWSD\ |RUD P HDOSM@Q DV Z HD
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5 HMIGHQUDQ' LLH & RRUGLODVRU

7KH 5 HVIGHQADQ' L1H &RRUGIQDVRU 5/ & LV D IX@WP H @/H 1Q SIRIHWRQDCZ KR P DQDJ HV VMH
GDI® RSHUIDMRQV DQG BIDGHUKLS Rl IKHIUDWAI QHG FRP P XQW KRXMIQI EHVE HHQ
UHMGHQW XQGHUVXSHUWYIMRQ RI DQ $ UHD &RRUGIODVRU ( DFK RI VIKH 5/ &V VXSHUYIVHV
5 HMGHOWS WWMIMDQW 5$V DQG LV IHVSRQVE®! | RUSDUD SURIHVIRQDOVXSHUYIMRQ DQG GIDGHUKLS
FDVH P DQDJ HP HQWFHQWMUQ) DURXQG WXGHQUWEHKDYIRU IHVIGHQUDOFXUIEXQ(P DQG FRP P XQW
GHYH®SP HQWDQG YDURXV DGP LQMADVYH FRP SRQHQW 7 KH 5 HMGHQWDQ' LIH & RRUGIQDVRUDOR
SDUAFLSDVAV LQ GHSDU/R HQUDAQIDWYHY DQG VHUYHV RQ FRP P IMAAHV DV QHHGHG 5 HVIGHQUDQ' LLH
&RRUGLODVRLYY DWIMAQ ViH RYHUD@GHYH®SP HQWDQG [P SBIP HQMRQ RI VIKH 5 HVIGHQUDQ' LLH DQG
6 WGHQM RXMQJ SLRIWDP V $ I XUQMKHG DSDUR HQWP HDCS@Q DQG SDUADOXIMRQ UHP MMRQ LY
LQFOXGHG DV SDUARI VKH FRP SHQVDMRQ GXUQJ VIKH SHURG RI VKHLUDSSRIQWP HQW7 KH DSDUR HQW
DQG P HDCB@Q Z KHQ VKH GLQLQU KD DUH RSHQ  DUH FRP SHQVDVRQ | RURQ FD@UHT XIWHP HQW
DIVIAUKRXW/ GXVIHV DQG RVIKHUUHVS ROVELMMHY QRWHDM® TXDQWIHG 0 RUH IQIRUP DARQ DERXW X@
WP H EHQHI W FDQ EH IRXQG RQ VIKH YHQHI W 6 HWYLEHV . HEVIW 7KLY IV D WP SRUDU DSSRIQP HQW
VMDWFDQ EH UHQHZ HG HDFK \ HDUIRUXS VR \ HDW/

$ UHD & RRUGIQDVRRU

7KH $ UHD &RRUGIODVRU $& SRVMMRQ VD QHZ IX@WP H @YH 1Q SURIHWMRQDCZ KR P DQDJ HV ViKH
GDI® RSHUIDMRQV DQG GIDGHUKIS Rl VIKHIUDWAI QHG DUHD 7 KHUUHVS RQVIEIMAHV LQFOXGH EXWDUH
QRWIP WG VR WKH IRQRZ IQJ DUHDV 6HUYLQJ DV D BIDG VR 5 HMGHQUDO' LLH & RRUGIQDVRYY 5/ &V

5 HMGHOWS WIMWDQW 5$V  DQG 6VXGHQWS WIMDQW 6$V  FDVH FRRUGLODARQ FHQWMUQ) DIRXQG

WWXGHQWEHKDYIRU UHVIGHQUDOFXUWEXOXP DQG FRP P XQIW GHYH®RSP HQWDQG DGP LOMADVYH
FRP SRQHQW 8 QGHUWKH GILHFIRQRI DQ$' RUGILHFVRU ViKH $ & DOR VDNHV RQ UHVSRQVELOW |RU

RQHRI WH SUP DU FRWH VIM\V Rl ViKH GHSDUR® HOW HJ  WIHFWKIVW HQWWDIQIQ) 5+$ RSHUWDMRQV
"(,$ HW 7KHWHFRP P IW#HY DIH FRERWWYH LQ QDWIH DQG WHT XILH $ LHD & RRUGLIODVRLY/ VR

KDYH WWRQJ FRP P XQIFDVIRQ RU DQLJ DURQDO DQG QA HWRQDONLAY

,Q DGGIMRQ ViH $ UHD & RRUGLODVRYY Z L@EH FKDU HG Z VK IP SGIP HQWQJ  DQ LOMIRQDOMHP DVF
FRP P XQW HQJ DI HP HQAS@Q VIKDWQFRUSRUDVIAV VIKH BIDLQLQ) RXVFRP HV DQG J RDY Rl ViKH
UHMGHQUDOFXUWIEXOP  Z VK VIKH QXDQFHV DQG QHHGV RI VKH VKHP DVAE FRP P XQIW VMH\ ®IDG 7KLY
UHT XILHV EHQFKP DINQJ  FREDERWDMQJ Z VK FDP SXV SDUAQHY IQMWDAQ]) Z MK IHVIGHQW DQG
UHI XOUDWHWP HQAHIIRUV  7KH $ UHD & RRUGIQDVRYY Z LGDWIMAKH GHSDUR HQAQ WHDP @OIQJ
SWRFHWHV FUHDMQJ P DQXDY DQG WDIQIQ) J XIGHY DQG VBNLQI' RQ VSHFLDOSIRMIFW DV QHHGHG $ V
Z MK P RWQHZ SRUMRQV VKLY LR®I P D\ HYROH Z MK ViKH FKDQJ 1QJ QHHGV RI VH GHSDUR HQW
7KH $ UHD & RRUGIQDVRY/ P XVWEH DGDSVDE®! [QQRYDYH DQG WDP S\ HW $ | XUQMVKHG
DSDWR HQWP HDOS@Q DQG SDWDOXIMRQ IHP MMRQ LV IQFOXGHG DV SDUARI VIKH FRP SHOQVDVMRQ
GXUQ) VKH SHURG RI VIKHLUDSSRIQUP HQW7 KH DSDUR HQADQG P HDOSMQ Z KHQ VIKH GLQIQI KD@Y
DUH RSHQ DWH FRP SHQVDVMRQ | RURQ FD@WHT XILHP HQW' DI VMUKRXWY GXVHV DQG RVKHU
UHVSROUELMHY QRWHDMO® TXDQWIHG 0 RUH LQIRWP DARQ DERXW X@WP H EHQHIIW FDQ EH IRXQG
RQ ViKH YHOHI W 6 HYLFHV . HEVIVIA 7KLV LV D WP SRUDU DSSRIQW HOWWDWFDQ EH UHQHZ HG HDFK
\ HDUIRUXS VR \ HDW/
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$ WIMBOW  LLHFVRUY

2 XUFXUHQAAII 1 LQJ P RGHOKDV VE R $ WIMBQW  LLHFVRRWY Z KR DUH BIDG VXSHUYVRUY/ VR VE R $ UHD
&RRUGLQDVRRY/ HDFK DQG VKH WD | XQGHUHDFK RI VMRVH DUHDV 2 XU$' SRVMRQV DIH @/H RQ LRBV
VWDWKHS Z MK @U H VFD®! LQMDWYHV DQG GHSDUR HOWRYHUAI KWRI YDURXY FRP P MWHHV DV Z HO®
DV SDWAFLS DV LQ DQ RQ FDEIRVIMRQ Z IV VKH $ WRFIDWA* LUHFVRUDQG ' LLHFVRRU $ \MMIDQW
" LLHFVRWY DWIMAZ VKK KL K GIYHOMVXHY DQG WWXGHQWFRQFHUQV LOQ VIKHLUDUHDV VDWKDYH VIKH
SRWQADCRI HVFDDMQJ $ WWIMDQW  LLHFVRWYY DOR P DQDJ H VSHFLLLE | XQFVIRQDCODUHDV Z IVKLQ VIKH
GHSDURP HQAMKDWUHT XILH SIRMIFWP DQDJ HP HOQWSLRI LDP S@QQLQ)  DQG D GHYHRSP HQIDO
WXGHQAFHQWALHG DSSWRDFK 2 QH $ WIMDQW  ILHFVRUP DQDJ HV RXUUHMIGHQUDOFXUWIEXQX(P 7 KH
%HDFK - RXUQH\  DWHWP HQWP DUINHMQU DQG WDl | WDIQIQJ  DQG ViKH RWHUS WIMBQW  LLHFVRU
P DQDJ HV WXGHQWAI | VHBIFIRQ BIDGHUKIS LOFOGLQ) 5+$ DQG15++ DQG DGP 1Q SIRFHWHV
LH HDUD DULYDY RSHQQI FBMQ) SIRFHWHY HF  $ VP HP EHWRI WH 5 HV/ LLH/ HDGHUKLS
7HDP 5//7 VKH$WIMDQW WWHFVRY/ Z LGDWIMAZ IViK WDV [F SOQQLQI BIDG VSHFLDOSURMIFW
DQG VHUYH RQ GLYIMRQDODQG FDP SXV VIVNIRUFHV DQG FRP P IWMHV $ I XUQIVKHG DSDUR HOWDQG
SDUADOWIMRQ UHP MMRQ LV IQFOXGHG DV SDUARI VKH FRP SHQVDVMRQ GXUQJ VKH SHURG RI WHIU
DSSRIQWP HQV$ P HDOS@Q IV QRWOQFOXGHG EXWDYDIME®! | RUSXUFKDVH DWD GIVFRXQWAG LDV

$ WRFIDWA' LLHFVRU

7KH$ WRFIDW'  LWHFVRUGILHAV® DQG LQGILHAV® VXSHUYIVHY P HP EHWY RI VKH 5 HIGHQUDO' LLH

WDP LOFO(GIQI VKH $ UHD & RRUGIQDVRYY 5 HMGHQFH / LLH & RRUGLODVRYY 5 HIGHQWS \WIMBQW DQG
" HW$ WIMDQW 7KH ®IDG P DQ\ Rl VIKH SLRFHWHY LHDWAG VIR VIKRVH SRVMIRQV IQFOXGLQ) KILIQJ
WDIQQI DFFRXQWEION DQG HYDOXDVRQ 7KH $ WRFIDWA®' LLHFVRULY UHVSRQVEE® | RUKHDUQJ KLJ K
GIYHCFRQGXFWFDVHV P DQDJ IQI- RXULQWAUDDOWXGHQWFRQGXFWSLRFHW WDIQIQ) Wl RQ FRQGXFW
SWRFHGXUHV EHIQ) D MMVRQVR WH 2 IIEEHRI ( TXIW ' LYHUAW IRU7 MBI ,; DQG & B
FRP S@DQFH DQG VHUYHVDVD SWR[\ P HP EHURI VKH &$ 5 ( 6 FRP P MWHH Z KHQVIKH ' LLHFVRUR
5 HIGHQUDQ' LLH LV XQDYDIME®! 7 KLY SRUMRQ KHSV BIDG ViH VDWAI IE SOQQLQ) HIIRUV RI ViKH
5 HMGHQWDQ' L1 H DUHD DQG VHUYHV RQ GLYIMRQDODQG FDP SXV FRP P IWHHV

' WHFVRU 5 HMGHOWDQ' UH

8 QGHUWKH GILHFVIRQ RI iKH ([ HEXVIYH ' LWHFVRURI + RXMIQJ DQG 5 HMIGHQUDO LIH ViKH
' WHFVRURI 5 HVIGHQUDQ' LLH GIDGV VKH UHMGHQUWDOT H GHSDUR HQADQG VXSHUYIVHY DO
DFVIYMHV LHDVAG VIR VIKH UHVMIGHQUDOFRP P XQIMHV IQFOXGLQ) GILHFVWXSHUYIMRQRI
SWRIHWRQDCS WRFIDVIA DQG $ WIMIDQW LLHFVRUGVIDII BIDGHUKLS DQG RYHUAJ KWRI D@
HGXFDARQDAQMDWYHY RYHUA] KWRI D@GHSDWR HOADWHWP HOW RYHUA) KWRI FRQGXFW
SURFHWHV P DQDJ HP HQWRI HP HU HQR\ UHVSRQVHV DQG D@EXGJ HMQJ | RUVIKH
UHVGHQUWDCSIRI WDP 7KH Z L@EH VWH SUP DU UHSUHVHQUIMIYH | RUVIKH GHSDUR HOWZ VK
RXWIGH FROWIXHQW Z ViK UHJ DUGV VR P DALY LHOVKG VR WXGHQAMXHY DQG FRQFHLOV
DQG Z LE@VHUYH DV DPQJ ([ HFXVIYH ' LUHFVRULQ VIKH ( [ HEXWYH ' LLHFVRRUY DEVHQFH
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[ IWNE 7 JTPO

+ HUH DW&.68 / % Z H DUH GHGLEDWAG VR | RWHUQJ D Z RN HQYLLRQP HQMWMDWYDOXHV
WDQVSDIHQF\ RSHQ FRP P XQIFDARQ DQG FRAERWDWYH WDP Z RIN 2 XUFRP P VP HOWVR
VKHVH SUQFLS®IV VHUYHV DV VKH | RXQGDVRQ | RURXURW DQ] DMRQDOFXOXWH J XIGIQJ RXU
IQMUDFVIRQV GHFIMRQ P DNQJ SIRFHWHV DQG RYHUD@DSSRDFK VIR DFKIHYLQI RXUP MRQ
DQG REMPYHV 2 XUBIDGHUKLS WDP LV FRP P MG VR FUHDVQJ VKH Z RUN HQYLLRQP HOWZ H

Z MK Z HKDG HDUW RQ 1Q RXUFDUHHUDQG GRIQJ VR VKIRXJ K YDXXIQI KXP DQW GHYHBRSP HQW
DQG DQ HVKIE RI FDWH

7 DQVSDUHQR\ DQG &RP P XQIFDARQ 7 IDQVSDUHQR\ LV SDUDP RXQW.Q RXURW DQ} DARQ DQG Z H
SURUW] H SWDFWFLQ) WZ KHQHYHUSRWIE®! DQG DSSWIRSUDWM : H EHTHYH LQ VKDUQJ

IQIRWP DMRQ RSHQ® SLRYIGIQ) FOUW RQ GHFIMRQV DQG |IRWHMUQI D FX®XUH Rl WKMADQG
DFFRXQUDELON DP RQJ RXUWDP P HP EHWY 7KURXJ K FKDQQH® VXFK DV FDBIQGDUVKDUQJ

7HDP VP HAWDJ Q] HP DY DQG IDFH VR | DFH FRQYHUDMRQV Z H HQUXUH VMDWFRP P XQIEDARQ
|I®RZ VIHHO DQG HI I LFLHQAD DFLRW D@GIYHY RI VIKH RU DQJ DMRQ

) ®f [ELOV DQG $ GDSVRELDN ,QVRGD\ V G\ QDP IF Z RN HQYLLRQP HQWI ®f LELON I HAWHQWDO
H H SHFWRXUWDP P HP EHW/ VR EH DJ LG DQG DGDSVIDE®! FDSDE®I Rl VZ WRFKIQD VIDVNV
VHDP MO DQG LHVSRQGIQJ VR FKDQJI LQJ SURUMHV Z MK HDVH ) ®f LELON DQG DGDSVELDN DWH
FHQADOR KRZ Z H FDUH | RURQH DQRIKHUVR Z H FDQ DGDSWR ViKH FXUHQWQHHGY RI RXUWWDP
DQG WXGHQW : H HP EWDFH ViKH IGHD RI VHHIQJ D QHHG DQG 1 1EIQJ WDV Z HGDV WHMSSIQI XS VR
VXSSRUARQH DORWHUZ KHQ VIKH JRIQJ JHW VRXJK 7KLV P D\ ®RRN @\H DGGIQI AP VR
FD®IQGDL/ DV QHHGHG RUDGMWQI VFKHGX®N VR DFFRP P RGDWA XQH[ SHFVMG
HYHQW 2 XUGHSDUWR HQALY IDWP RYIQI DQG HYHUHYROYLQI VR D VXFFHWI XO
WDP P HP EHUP XVWEH DE®! VR VIKION FUMFD@ P DNH VRXQG GHFIMRQV DQG
XV H VKH UHVRXUFHV DYDIDE ®1 VR ViKHP




7HDP 2 UHQVDMRQ DQG * WDFH $ VD WDP  RUHQWAG RU DQLJ DMRQ Z H HP EWDFH VKH GLYHUAW
Rl H SHUHQFHV DQG VWWHQI VKV VIKDWHDFK WWDP P HP EHUEUQI V VR VKH VIDE®! :  H UHWIFW
SUHWQURXVOHW DQG HI R GUYHQ EHKDYIRU LOWHDG | RWAUQI DQ HQYLLRQP HQARI P XVXDO
UIHVSHFWHP SDVK\  DQG J WDFH 2 XUGIDGHUKLS EHTHYHV IQ VKH 7HG / DAR H SSHWWRQRI  EH
FXURXY QRWMGI P HQO Z KHQZ RINQJ Z MK LHVMIGHQW WXGHQWHP S®\ HHV DQG RQH
DORVKHU

,QMDWYH DQG ,QQRYDMRQ :  H VHHN LQGLYIGXDY Z KR DUH VHD WIDWALY SURDFVIYH LQ VNIQJ RQ
QHZ SWRMIFW DQG YROQWHUQJ |RUVIM\V DQG FRP P MG VR GUYIQJ LQQRYDVRQ Z IMKIQ RXU
RU DQ] DMRQ $ WIQI TXHWIRQV VHHNLQJ |HHGEDFN DQG FKDEBIQI LQJ VIKH WIVXV TXR DUH QRW
RQ® HQFRXDJ HG EXWDOR YDOXHG DV HWHQUDCOFRP SRQHQW Rl RXUJ LRZ VK DQG VXFFHW

KI® Z H SURUM] H QAMQLQJ VR | HHGEDFN DQG FROMGHUQI GL I HIHQWSHUSHFWYHY Z H
XQGHUAMDQG VMDWGHFIMRQV P XVWWRP HP HV EH P DGH VKDWP D\ QRWEH SRSX@U + RZ HYHU
RQFH D GHFIMRQ LV P DGH Z HH SHFW X@FRP P VP HQADQG D@ QP HQM URP  DAOVHDP
P HP EHW/ &KDQJH FDQ EHV®Z DWIP HV DQG SDVMHQFH DQG HTXDQIP LW DUH SDUDP RXQW

) XQ +XP RU DQG ,QFOMYIW $ VHQWH RI KXP RUDQG VKH DELON VR KDYH 1 XQ DUH LOWAT LDO
SDUNV RI RXUZ RIN FXOXWH :  H YDOH ERVK LOAWRYHUV DQG H WRYHUAV DQG WALYH VIR FUHDV DQ
LOFOOYH HQYLLRQP HQAZ KHUH HYHU RQH I HHY YDOHG UIHVSHFWG DQG LOFOXGHG : H P D\H
VSDFH | RUD@IQGLYIGXDY VR H| SUHW VKHP VHIYHV DXVIKHQUED@® | RWHUQI D VHQWH R

EHRQI LQJ DQG FDP DUDGHUH VIKDWMAHQI VIKHQV RXUWIDP  ERQGV

YDOMQFH DQG: HOEHIQ) : HUWHFRJI Q] H DQG SURUM] H VIKH P SRUBQFH RI EDDQFH DQG Z HD
EHQJ 1QWH Q/HVRI RXUWADP P HP EHW : HDWH FRP P IWHG VR EHIQI KXP DQ FHQWAUHG DQG
HOFRXUDJ H LOGLYIGXD® VR VIINH FDUH Rl VIKHP VHOYHV DQG FRP P XQIEDVWA RSHQOD Z KHQ | DFLQJ
FKD@IQI HV RUH SHUHQFLQ) VWUHW 2 XUFRYHQDQWZ WK RXUMBI T LV VIR UHVSHFWMKHLUMP H RI |
DQG SURUM] H VIKHIWKHDGK DQG Z HOEHIQI $ VZ H KRQRUDQG HQFRXWDJI H VHWQJ VP H
ERXQGDUHV Z H DOR KR VSDFH | RUVIKH XQIT XH QDVXUH RI 5 HFMGHQFH / LLH Z KHUH RFFDVMIRQDO
FRP P M HQW RUFRQUDPWRXWIGH RI 1Q RIIIFH KRXW P D\ EH QHFHWDU : H UH® RQ RXURQ
FDOMXFVXUH VR KDQG®! Z KDWQHHGY VR EH KDQG®IG GXUQJ RI1 KRXW DQG DFNQRZ ®iGJ H VKDW
Il Z H GR UHDFK RXWR DWDP P HP EHURXWIGH Rl Z RINQJ KRXW/ ViKHUH LV D VSHFLLE DQG
MW LDE B LHDVRQ | RUIWS GGIMRQD®  VKHUH DUH WP HV RI WH \ HDUVXFK DV 0 RYH ,Q DQG
%HDFK ' D\ VZ KHWH RXURI | lFH GRHV QRWNHHS D WDGIMRQDOD RQGD\ WMIRXJK ) UGD\  DP

SP Z RINGD\ GXH VR VKH QDVWXUH RI VIKH Z RINZ H GR 1Q 5 HMIGHQFH / LIH :  KL®! VH GD\ V DUH
®RQ GXUQ] VKHVH WP HV Z H GR RXUEHWAWR P HHWRXUWADP V QHHGV VIR P DNH VIKHVH EXWA
WP HV DV VP RRWK DQG VXSSRUYH DVVKH\ FDQ EH 2 XUFRP P XQIW RI FDUH P DNHV VSDFH IRU
WLV J LYH DQG VINH VR SURUW] H VH VDIHW DQG Z HOEHIQJ RI RXUFRP P XQW Z KI®B! WD
IOFOXGLQI RXUSRIHWIRQDODQG WXGHQWWIDI | P HP EHWY LQ RXUDSSURDFK
















































