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<RX YH GHFIGHG WR EX\ D KRX\H DQG\ RX W
UWHDG\ VR WNH WH SAQIH 7KHQ MKIW FRG
IHHW

$ VP RWIDJH EWRNHWY Z H \HH WKLY D@MH

WP H : KIG! AP H KRP HRZ QHWY.J HW

H[ FIWIG DERXWP DNQJ WH P RYH WH\ RIWQ
GRQWNQRZ Z KIEK GIHFWRQ VR VLD 7LKWK v/
EX\IQJ D KRP H VD ®ADNH J HWQJ P DUHG
DQG IRUD BRI |ROVWDWEDQ EH W KWQQJ

7KH QXP EHURQH IHDUIRUP RWSHRS®! IVWH P RQKO® IQDQFIDCFRP P VP HQWEXW
Z H WOMHP WDWZ KHWHU\ RX UH SD\ IQJ \ RXURZ Q P RWYDJ H RUSD\ IQJ \RP HRQH
HOH VE\ UHQWQJ \ RX UH SD\ IQ) HIWHUZ D\

6RP HWP HV Z KHQ Z H KDYH \RR P XFK IBHHGRP RI FKRIEH MWKDWS VR P DNH EL
GHFIMRQV \IXFK DVEX\ IQJ D KRP H ,I \ RX GRQ-WNQRZ Z KHUWH \R J HWJ RRG DGYIEH
GRQWKDYH KHG VR P DNH DQG WENVR D S@Q DQG GRQ WP RYH IR DG \ RX FRX@
HQG XS Z DMQJ \RR ®QJ & RP SOFHQF\ FDQ EH H[ SHQWYH

MXHHP VWDWMHUA 1VDQ HYHUIQF HDMQI QXP EHURI SHRS®I RYHU  Z KR KDYH

QHYHUERXJ KWD KRXVH 5HFHQW Z H KHSHG D FRXS® Z KR KDG EHHQ BQWY IRU
\ HDW SD\ I D P RQW IRUD KRX\H RYHUWDWAP H 7KH\ Z HUH

FRP IRWDEGI DQG @HG WH SOFH EXWZ HW \KRFNHG Z KHQ , \RG WHP \WWDWRYHU

WH \ HDWWH\ KDG SDIG DUIRXQG 1Q HQWDQG QRZ WH\ Z HUH KDYIQU R

®RNDWD \P DOWDWMUFRQGR IDWHUWDQ HQR\ Q] WH IQYHWR HQWKH\ FRXG

KDYH EXI®RYHUWP H

MFRP HVGRZ QW GHFIGIQJ 1L\ RX DUH RNWR VHWB Z IW W\ IQJ Z KHUH \ RX DUH RU
KRZ FRP P MMG \ RX DIH WR P RYIQJ RXVDQG P RYIQJ XS ,1 \ RX JR WURXJ K WH
WSV GR WH KHWHDUWK P DNH D EXGJ HWDQG VBNH IWRUD WDOXQ DQG 11QG WH
W KWOQHL KERXWKRRG \ RXUWH JRIQJ VR D@IYIDW P RWARI \ RXUIHDWY

7KH ) WP H + RP HEX\ HUV + DQGERRN _ ,QRRGXFWRQ



2 IWIQ WP HV SHRS®! KDYH P I HG ULHD\RQVIRUZ DOWQJ VR EX\ D KRX\H B6RP HWP HV
MYVSUHWXUH TIRP TUHQGVZ KR FXUHQW RZ Q RWHUWP HV SHRS® Z DQMWR J DIQ

P RU DXVRQRP \ RYHUWHIU@/IQJ \SDFH RUJ LlYH WHIUFKIGUHQ D WRE® KRP H
<RXQJ FOHQW RIWQ [Q WHIUHD® VE HOWHY Z DQWR RZ Q UHDCHWIW EHF DXVH WH\
\HH MDVD JRRG ®QJ WP QYHWR HQW2 Q WH RWHUKDQG IMFRX@ EH SDUHQW
WD\IQ) <RXW  @IQJ 1QWH EDVHP HQW MYWP H \R P RYH RXW

© KDWIYHUWH UHDVRQ \ RX-@QZ DQWR WBWZ W D SOQ

6RP HWP HVSHRS® GRQ WIDNH WH GHFIMRQWR EX\ D KRP H VHURXW® HQRXJ K EXW
MY/ @H® WH EL J HWWIQDQFIDGFRP P WP HQW RX W JRIQJ VR P DNH DQG \ RX
SUREDE® KDYH D SDWQHUVR FRQUGHUDVZ H@,l \ RX U P DNQJ D SXUFKDVH IRIQWD
Z W \RP HRQH Z KHWHUMYD \SRX\H RUD IUHQG P DNH \KUH WDW RXUIGHDV
YDOHVDQG SURUMHVDUH 1Q DO QP HQW7KHWH VORWIQJ Z RWH WDQ VZ R SHRS®1
SXUFKDMQJ D KRX\H VRJ HWHUDQG WHQ RQH SHURQ Z DQWQJ RXW+RZ GR \ RX
VHSDWDW W WP XFK P RU FKD@IQJ LQJ DVWMDWS RIQW

2 QFH\RXNQRZ ZK\ \RXZDQMWR EX\ D KRX\H Z KHWHUMY\VR KDYH D IDP I® RU
EXIG DQ IQYHWR HQW \ RX WH LHDG\ VR ®RN DVWEXGJ HW

7KH ) IWMNP H +RP HEX\ HWW+DQGERRN _ @ K\ ' R<RX: DQWR 2 Z Q'



YXGI HWVHHP VR EH D GLIEFXOKIQI IRUP RWSHRS® 2 XW\RI D@MH SHRS® WDW
ROMURXI K RXUGRRU BIWWDQ  SHWFHQWRI WHP RSHWW RQ D EXGJ HW

& HQWRIWQ FRP H IQR RXURIIEH DQG DU \R IRFXVHG RQ WH UDW DQG P RWY DJ H
DP RXQWDWZ KHQ Z H D\WHP Z KDWIKHIUP RQM® EXGJ HWYIRUKRXMQJ  WH\
\D\ : KDWGR\RX P HDQ' : KDWZ HP HDQE\ WIVIVKRZ P XFK D P RQW GR \ RX
KDYH R FRQWE XW QRWRQD VR WH BHQWRUP RWY DJ H EXWDEVRGW® HYHW WIQJ

© KHQ\ RX RZ QD KRX\H DGGMRQDCH[ SHQWHV@H WRRI P DIQMQDQFH DSSMQFHV
DQG \ DU Z RINZ I@FRP H DEQJ \R P DNH \XUH \ RXUEXGJ HWD@RZ VIRUWHVH \RWY
Rl WIQI V

+HUW VD JRRG WDWQJ SRIQW,I \ RX U FXUHQWD WHQW @®RNDW RXUMWDMWRQ DQG
DW\ RXWHO I ,P SD\IQJ 1Q HQADQIQFGMYH IV MIHDOQME VR WBUWAS D\ 1QJ
IRUD P RWYDJ H SGVXWIMHVDQG P DIQWMQDQFH FRW!

: KHQ\ RX KDYH FRQMGHWHG KRZ P XFK RI D MP S XS \ RX FDQ DIIRW IWRP \ RXU
UHOW\ RX DOR QHHG VR DW\ RXUHO +RZ Z IOMKLVIP SDFWDOKH RWHUGHEW P
FDWIQJ" O D\ EH WH IRFXV\KRXG EH VR ®RRN DWKRWH GHEW I IWDQG Z RINRQ
SD\ IQJ WHP RIl EHIRUWH \ RX VONH RQD P RWYDJH DVZ HO

7KH ) WWAM7IP H + RP HEX\ HWV +DQGERRN _ 6HWS 9%XGJ HW



<RX'YH QDIBIG GRZ QZ K\ \ RX Z DQMR RZ Q D KRXWH DQG ILJ XUHG RXWD P RQWO
EXGJ HWKMDWI LYHV\ RX D FRP IRURE® SD\ P HOADP RXQW1 RZ MVYWP H IRU
VRP HWIQJ \ RX P LJ KWKDYH QHYHUWRXJ KADERXWEHIRUH \ RXUFUWHGIW

[ HW/IDFH IWIQWGD\ VGD\ DQG DJH FUHGMVNQI <RXUFWHGWQHHGVW EH WMMU
1IQ RWGHUWR J HWMH EHVWWMUWP V WH EHVWIDW DQG WH EHWARITHWY <HWR P DQ\
SHRS®I QHYHUF KHFN WHIUF UHGIW

<RX FDQJR RQEH VR HWHU( TXLD[ FRP RU/WDDQBQARQFRP W FKHFNRXW RXU
FUHGMHSRWDQG WRUH $ OMRXJ K WH\ KDYH P DQ\ GULIHHQWNVSHVRI VHWYIEFHV WH
[WHH WX T GRHVQWHD@ W@ RX P XFK 7KH\ UH D EXMOHWDQG Z DQWR P DNH

P RQH\ DIWUD@7KH IHH V\P D@DQG IW/Z R MIR 11QG RXWL \ RXUWRW vV
DFWD@ Z KDW RX WION WYV || \ RX UH Z 1] VR GURS RQ SRSFRWQ) DQG D P RYIH
\ RX FDQ FHURIQ® SD\ IRU\ RXUFWHGIVWWRUH

: K\ <RX 6KRX@ & KHFN <RXU& IHGIWOHIRWH + RXVH
+ XQVIQJ
%BIP MKHG RUIQDFFXIDW FUWHGIWFDQ WRS \ RXUP RWY DJ H RXUQH\ W KWQ WWDFNV

R M¥'D J RRG IGHD VR ®RN DW RXUF WIHGIMWHS RWDQG WRUH EHIRUWH \ RX J HW RXU
KHDWWHWRQ D SDWWF XDUKRP H

7KH ) IWMTIP H +RP HEX\ HUWV + DQGERRN _ & KHFN <RXU& WHGIW



QWH DI H RI IGHQMV WHIW\ RX \KRX@ EH P RQMRUQJ \ RXUF BHGIMRQ D UHJ XOU
EDWY : HHQFRXUWJH SHRS® R J R RQEH DWBIDWARQFH D \ HDUVR P DNH \KXUWH
QRERG\ VXMQJ \ RXUFHGIWRUIUDXG RUWDWOR RWHUMADQI H WIQJ VDU
KDSSHQIQJ | \ RX FKHFNIMIQ DGYDQFH \ RX Z RQWWXGGHQ® EH \KIBUWHG Z KHQ

\ RX KDYH DQ RIIHURQ D S®FH DQG DWMKH HBIYHQM KRXUZ H KDYH D SIREGIP W/
EHWWDWZ H GHDCZ I WDWWRWARI I T XS [URQW

) DXG DMGH DGR NHHS 1Q P 1QG WDWMH FUHGIMFKHFN\ RX VHH MQ VWOQHFHWOUD WH
\DP H DVZ KDWYV SX@IG IRUD P RWDJH DSS@DWRQ $ FAHQWRI RXWY UHFHQWD
SDIG IRUD \HYIEFH VR KH@ KIVIDWHUMWR ERRWKLFWHGIWFRUWH +H FD@IG XV XS
DQG\DIG 0\ GDGVFWHGWFRWH IVDERYH

© HUH\SRQGHG 7KDW/IDQWWME FRQMGHUQI MZ DVP XFK ®Z HUEHIRW / HWV
KDYH \ RX |l@Q DQ DSST@ DWRQ DQG FRQHQWRWP DQG Z H @FKHFN MRQ RXUMGH

© H GIG RXURZ Q FKHFNDQG WH UWHX@VFDP H 1Q EHRZ 7KH GLLIHUHQF H 1Q WH
VFRUW BHSRW GIMKIP FRQIXVHG : KI®! KH KDG EHHQ GRIQJ KIVF UHGIW

P RQVRUQI WIRXJ K 7WDQB QIRQ Z H GIG RXUVHDUFK Z W ( TXLD[ Z KIEK GRH\VQ-W
D@ D\ VIHSRWWKH \DP H WIQJ VDQG P D\ QHHG P RUH WP H \R J DWHUWH GDVB IQWR
WHLUDO RUMP V 7\ SEED@ 1L\ RXUILBI VSUHW WADL] KARWZ DG \ RX Z RQWIQG P XFK
GMFUHSDQF\  KRZ HYHU L\ RX YH KDG FUHGMMXHVIQ WH SDWX RX FDQ VHH
GLIHUHQAHSRWI QXP EHWY 6RP HWP HV GIQGHWFDQ \HH IQIRWP DWRQ WDVWKH
FRQUP HUFDQWWHH DQG GLIHIHQWBIQGHWY FDQ IRFXVRQ GLLI HIHQWKIQI VRQ WH
UHSRW

2 YHD@D FUHGIWHSRWGRHWQ-WI LYH WH Z KR®! SIEVMUH EXWW/D UHD@ J RRG
SOFH W WBWDQG \ RX QHHG \R W\ RQWRS RI MDVIWP DWMW/WR J HAE HWAIDWAV

<HV <RX &DQ %X\ $ +RXVH ,| <RX +DYH DG & UHGLW

J\RX KDYH D ®Z FUHGIMWFRUH RUEXMHG FUHGIW\ RXUGWHDP RI EX\ IQJ D KRP H
MOWOQHFHWOUD RYHU 2 QFH Z H NQRZ \ RXUMVMDMRQ Z H FDQ KH® R 1LJ XUH RXW
KRZ R II[ W

7KHUH VD P MFRQFHSWRQ WDWIL \ RX YH J RQH WURXJ K EDQNXSW\  \ RX FDQ QHYHU
EX\ D KRX\H DJDIQ 7KDWQRWAXH 3URYIGHG \ RX J RURXWRI EDQNIXSW\ P RWH
WDQVE R \ HDW/DJ R DQG \ RX KDYH \Z R \ HDWRI BHHWRE @QKHG FUHGIW\ RX FDQ
SRWMQWD® J HWQWR D QHZ KRXVH Z W DVOMBI DVILYH SHIFHQWGRZ Q 7KHUH DUA
\HFRQG FKDQFHV ,| \ RX Z DQWR J HWIQUR D KRX\H P XFK \RRQHU D J BHDWIUGRZ Q
SD\ P HQAZ I@FRP SHQWDW IRUD EDG FUHGIMWF RUA

7KH) WP H + RP HEX\ HUV + DQGERRN _ & KHFN <RXU& UHGIW



J\VRX DUH DAHDG\ Z RINQJ RQIP SWRYIQJ \ RXUFWHGIWZ H FDQ KHE J XIGH DQG
WXSSRWX RXUHIIRW 1 R P DWMUZ KDWIMWWFHURIQ® D J RRG IGHD WR J HW RXUFUWHGIW
WRUH EDFN RQWDFN

WG & IHGIWO RUN DJH 2 SVIRQV

,QFDWVRI EDG FUHGIWP RWDJHV ZH WP HW HVGR D V¥ R WMS P RWDJ H
SWRFHW WWOQRWD EDG IGHD DWAWP HVWR &RN DVWD \KRWMWP P RWIDJH Z IW DQ
DOMODWYH GIQGHUMWAR J HW RX IR WH P DUNHWJ DIQ\ RXUIRRWQJ  DQG J HW RX
UKHHWREQKHG $ IHZ \ HDWGRZ QWH WIRDG Z H @KHGS \ RX WHIIQDQFH WKDW

P RWDJH DWD P DIOWAHDP ®IQGHU

6R Z KDWGRHVDQ IDGMDDWH GIQGHU P HDQ' | \ RXUF UHGIMKD\QVE HHQ

UHHWRE QKHG 1Q IXQRU\ RX KDYH EXIVHG FUHGIWWHUH DUH GIQGHWY WDWS WRYIGH

HT XIW GIQGIQ) 0 RVADGMUDDWYH BIQGHWZ DQWR VHH D P IQIP XP Rl SHUFHQW
GRZ Q DQG SWRYIGHG \ RX KDYH W\ RX KDYH D WHD\RQDE ® FKDQFH DW HWMQJ D
PRWDJH $JDIQ MZ @DY FDH VR FD\H EXWZ H KDYH KHGHG ®WRI SHRS®I 1Q
MXDWRQVZ KHUH \RP HRQH KDVFRP H RXWRI D FRQUXP HUSWRSRWDMDQG DFKIHYHG
KRP HRZ QHUKIS WURXJ K HT XIW GIQGLQJ

6SHDNQJ Rl FRQUXP HUSWIRSRWD® Z H YH HYHQ KHGHG SHRS®! 1Q \WXDWRQVZ KHUAH
\RP HRQH UHILODQFHG DQ H[ IMAQJ SURSHW DQG Z DVDE®I VR SD\ D FRQWXP HU
SUIRSRDCRXWRI WH WHILODQFH

1\ RX W SXUFKDMQJ D KRXVH Z I D SDWQHUDQG IMY/D \WXDMRQ Z KHUWH RQH RI \ RX
KDVSRRUF BHGIWP RWABIQGHWY/ Z I@BRRN DVWKH SUP DU IQFRP H HDUDHUV F UHGIW LWV
| MY W@ UF BHGIWWHQ MZ L@EH Z HL] KWG P RUH KHDYI® DQG Z LOMH® WHVXENQ D
EHVMDW P RWDJH ,| WH SUP DU IQFRP H HDWWHUKDV SRRUF BHGIWWHQ Z H @BRN
IOR RHUVRGVMRQVIRU RX | \ RX FDQ TXD@\ Z I WH IQFRP H Rl WH SHURQ Z W
WH EHWAUF BHGIWWH RWHUSHURQ FDQ EH GIIMRIT WH P RWY DJ H XQWOMH\ J HW
WHIUF BHGIME DFN RQ WDFN WHQ FRP H UHQHZ DOAP H Z H @DGG WHP EDFNRQ R
WH P RWYDJ H

6R GRQ-WWHW7KHUWH DWH P DQ' RSWRQV DQG MMWAEHFDXWH \ RX YH KDG EXXMHG

FUHGIMRUJ ROH WURXJ K D EDONXSW\ GRHWQWP HDQ WHUWH DUH QR \RGWRQVIRU
\ RX

7KH) WP H + RP HEX\ HUV + DQGERRN _ & KHFN <RXU& UHGIW



2 QFH\ RXYH ®RNHG IQWR \ RXUFUHGIWWH QH[ WAMS VR ®RRN DWZ KDW RX FDQ
DIIRWG VR SXWFKDWH 7KDWVZ KHUH Z H FRP H 1Q

2 IWIQ Z KHQ SHRS® JR VR EDONVRUEWRNHWWH\ W \R IRFXVHG RQWH IDW 2 QFH
DJ DIQ \ RX QHHG VR ®&RN DVWMKH GLIHUHHQARSWRQVWDWDUWH RXWIMHUWH : KDVW/WH

P RWDJH SIRGXFW RXUH JHWMQJ " : KDWDUH W(H WWP V' : KDWDUH WH
UHVAIEVWRQV' 7KDW/Z KDWZ H Z IGKHG \ RX 113 XUH RXW W/ RXURE WR P DNH \IXUH \ RX
DWW IQIRWP HG\ RX\R\ RX FDQ P DNH WH EHWGHF MRQV

* HMQJ $ +DUWG 3WH $ SSWRYDO

: KDWZ H GR IVFD@IG D KD SUH DSSWRYDO : H GR RXURZ Q GXH GI@ HQFH 1Q WH
DWHDVRI FUHGIWIQFRP H DQG GHEWHLYIEIQJ \R WDW RX FDQ J R KRX\H \KRSSIQJ
Z W FRQIGHQFH

: H-YH QRWEHG WDWSHRS® WSIED® GR Z KDWFD®IG D \RIWSUH DSSURYDORUD
SUH TXDOIEDWRQ 7KIVP HDQVWH\ Z L@ R RQEH VR DQ IQWNMWRQVZ HEMMW SXQFK
QD IHZ QXP EHWY DQG WH FDBXDVRUZ LOMOMHP WH\ B TXDAIHG IRU; <=

DP RXQW7KHWH VUHD® QR DXGIMBURFHWDQG QRERG\ FKHFNVRUYHULIHVDQ\ WIQJ
7KH\ VP SO |G RXWMHIURZ Q IQIRUWP DWRQ

7KH RWHUF OWE WIQJ WDWKDSSHQVIVARP HRQH Z LO¥ DO IQR D EWDQFK T XIEND
WWO\VR DQHP S®\ HH DQG KDYH D FRQYHUDWRQ WDWRRNV\RP HWKIQ) @\H WLV

7KH ) WWAM7IP H +RP HEX\ HW+DQGERRN _ 0 HHW W $ 0 RWYDJH %RNHU



+RPH%X\HU +H\ P IQMUHWMG IQD P RWDJH

(PS® HH : HOKRZ P XFK GR\ RX P DNH"

+RP H%\ HU , P DNH WLVP XFK

(PS® HH 6R GR\RXKDYHDQ GHEW

+RP H %\ HU <HDK , KDYH WR\WH

(PS® HH : HO@JUHDW<RX WKRXG EH J RRG IRUKLYP XFK

TKDWMWD JRRG Z D\ VR JR EHFDXVH QOH WP HVRXV\RI WIQ W QRWDF F XUDWA

© KDW FHURIQO \HH P RUH RIWIQ WDQ QRWY/IRGVZ KR J R DQG ®RNDWD KRXVH J HW

H[ FIWIG DERXWWW@MKH WHDGRUWH\ W SB DSSWIRYHG DQG Z UMM XS DQRITHU

+RZ HYHU WHQ WH\ JR R WH EDONDQG WH EDONVD\V 1R Z H FDQWGR WDW

EHFDXWH \ RX KDYH WIV\MWXDMRQ RU: H GIGQWNQRZ WDWDERXW RXUIQFRP H RU
© H GIGQWNQRZ \ RX UH GHFOUQJ \RP HWIQJ GLLIHWHQW

$ KDWB SUWH DSSWRYDCHIP IQDWIVWIY GMDSSRIQW HQAERP SGIWO $ GVWBNHVLYDQ
KRXURU\R IRUP HHWQJ DIWIU\ RX EUQJ 1Q D@RI \ RXUGRFXP HQWWRQ DQG KDYH XV
JR WURXJ K IW7KHQ \ RX @EH DE® VR SXWQ DQ RIIHURQ D KRX\H NQRZ IQJ IXQY HO
WDWMEDQ EH VDNHQ VHURX\®

/KH &DWK 0 RUWWDJH ,QVXWAQFH

-XW\EHFDX\H D P RW¥ DJ H ELRNHUS B DSSWRYHV\ RX GRHVQWP HDQ\ RXU
P RWYDJ H IQWUHUZ 1@

© KHQ\RX KDYH GIWWDQ  SHWFHQWGRZ Q SD\ P HQWWH GIQGHUKDVWR J R VR \WH
&DQDGD 0 RWYDJ H DQG +RXMQJ & RIBRIDWRQ &0 +& 6DJHQ RU& DQDGD

* XDUDQW VR REWDIQ P RWYDJ H IQWKIDQFH 8 QRWXQDW® P RWYDJ H IQWXUHW FDQ W
SUH DSSWRYH DQ RQH WH\ QHHG D @/H GHDAQ SO®FH EHIRUWH WH\ FDQ ®RNDW RX
DQG WH SURSHW/

2 YHDO!IL \ RX KDYH J BHDWEBHGIWWH SIRSHW IVIQ J RRG \WKDSH DQG HYHW WIQJ
HOH IVIQ RWBHU WHUH VOR BHDVRQ Z K\ WH IQUXUHUZ RX@ WD\ QR +RZ HYHU L \ RX
KDYH KDG D SUHYIRXVIRUHF ®VXUH WDWKH\ LOQWKUHG DQG SDIG RXWWH SURSHW
KDVEHHQ WG I®J JHG E\ WHP D@HDG\ GXH R MXHVIDMHG 1Q DQ IQWSHFWRQ RU
WIQI VAH WDWIMP D\ QRWEH VDP GXQN

7KH) WP H +RP HEX\ HUV+DQGERRN _ 0 HHW W $ 0 RWYDJH %RNHU



/ HWVXVH WH \DP H H[ DP S®I ILRP EHIRUWH \ RX UH SD\ 1QJ D P RQW Q BHQW
DQG WKGGHQOD \ RXUP RWYDJ H SD\ P HOALJ RIQJ VR EHFRP H 7KDW/D

\UJ QLEEDQAMP S 7R HDVH WH E®Z  SUHWQG WDW RX DOHDG\ KDYH WDW

P RWYDJ H SD\ P HQWWHQ VBNH WDWH[ WD P ROH\ DQG SXWMIQR \ RXUDYIQI V

7KIVDFFRP SQKHVVEZ R WIQJ V

MVJ RIQJ WR EXIG \ RXUFRQIIGHOQFH EHFDXVH \ RX NQRZ \ RX FDQ KDQG®! D
EL JHUSD\ P HQW

MVJ RIQ) VR D@Z \ RX W IQFUHDWH \ RXUGRZ Q SD\ P HQWZ KIFK QHYHUKXW

(YHU RQH 1 HHGV $ 7UDO5XQ 6RP H 0 RWH 7KDQ
2 \KHW/

$ EXGJ HWMWGUYH LVUIHD® [P SRUDQAIRUIRGNVZ KR DUH J HWMQJ D J LWG GRZ Q
SD\ P HQWWRP D IDP I® P HP EHURUDQRWHUJ HQHURXVIQGLYIGXDO,| \ RX KDYHQW
EHHQ DE® R \DYH XS WIVP RQH\ RQ\ RXURZ Q DQG \ RX UH DERXVWR VDNH Z KDW
\ RX YH EHHQ SD\ IQJ 1Q WHHQWDQG LOF UHD\H IME\ RUP RW  Z HOWDWP LJ KWEH
D WFISH IRUGMDWMU || \ RX W FRP P MMG VR GRIQJ D G XQRI \ RXUEXGJ HWDQG
VAEN Z W IWWHQ\ RXUFKDQFHVRI VKF FHWMWZ HQAXS

7KH ) WP H +RP HEX\ HUV + DQGERRN _ 7DNH <RXUYXGJ HW RU$ 7HW WYH



%XGJ HW$ FKIHYHG 5HVHDWK 7P H

1\ RX UH ROH Rl WR\H SHRS®I Z KR IV\XSHUFRQIGHQWDQG \D\V , YH J RVWIKLY
EXGJHWKIQI GRZQDQG,P WDG\ \RJR Z HOMHQ\ RX \KRX@ VPNH D S EDFN
DQG WHHYDODW WH VWXDWRQ ,Q RWHUZ RWGV GR \ RXUGXH Gl HQFH RQ ®IDWDIQ]
QRVRQO DERXWMH KRXMQJ P DUINHWEXWDER DERXWP RWY DJ HVDQG [LQDQFHVIQ
JHQHWO

<RX GRQWKDYH \R EHFRP H DQ H[ SHWEXWP D\ EH \SDUH \RP H KRXW\R UHVHDUFK
DOMH GLIHHQASIRGXFWDYDIDE®I YRWRP @H MY\ RXUIQYHWR HQWDQG W\ RXU
KRP H <RX U WH RQH Z KR Z I@EH J HWQJ DQG P DNQJ WH SD\ P HQW\R \ RX
\KRX@ EH VXUH RI Z KDW RX UH HOMUQJI IQR

7KH) WP H +RP HEX\ HUV + DQGERRN _ 7DNH <RXUY%XGJ HW RU$ 7HWV UWYH



<RX YH GRQH WH ®1J Z RUIN DQG VSHQWWP H LHVHDUWFKIQJ QRZ \ RX YH J RWIR 1LJ XUH
RXWZ KDWNQG Rl KRP H\ RX Z DQWR @'H 1Q

6KRXA5 <RX %H $ /DQGMRUG"

J VRXUH ®@RNQJ DVWD KRP H DQG DWH FRQWMP SOWYJ WH SXUKDWH RI DQ HOQWH
KRXVH RXUWDP VARQJI ® HQFRXUDJ HV\ RX VR RRNDVEX\ IQ] RQH Z W D \XIW 7KH
TXHWRQ\ RX KDYH VR DW\ RXUHO DVWMDWSRIQALY DUH \ RX Z @) VR EH D OQGRIEG"
$VZ W P RWIKIQI VIQ @H EHFRP 1QJ D OQGRWE FRP HVZ W ERW SURVDQG FRQV
7KH EJ JHWSWR 6RP HRQH VI RIQJ VR EH KHGIQJ SD\ SDWRI \ RXUP RWDJH

7TKHWH GD\ V WD \MJ QLIEDQASRWMRQ )RUH[DP S® ZIW D  \ HDUDP RW DWRQ DQG
VRGD\ VIDWMV IRXJK®  SHEFHQRI HYHU GR@ULJ RIQJI VR SUQFISDO6R LL\ RX

KDYH D P RW/DJH SD\ P HQWZ M DIRXQG ~ SHUFHQWI RIQJ VR SUQFISDO
WDW/ Rl \ RXUGHEVEHIQJ SDIG RII P ROK® DQG\ RX KDYH D \MQDQWSD\ 1QJ
DORWHU WDWVD KXJ H ERRWWRZ DIGV\ RX EHFRP IQ] P RWIYDJH IWHH +RZ

FDQ\RXJR Z RQ Z W WDW

7KH ) IWMNP H +RP HEX\ HWV+DQGERRN _ +RXWH &RQGR 7RZ QKRXWH



7KH ELJ JHWIFRQ <RX KDYH WR GIDWQ VR @H Z IW \RP HRQH HOH 1Q\ RXUKRP H

7KH\ UH QRWQHFHWDUWD J RIQJ VR EH \KDUQJ WH \DP H IUGJ H DV\ RX EXVWMH\ WA
FHURIQO® JRIQJI VR EH XQGHUWH \DP H UIRRI 0 DNH \XUH WDW RX U BHDG\ VR KDYH
WDWIH\S RQVE OV

1 XP EHU2 QH 7LS )RUYHLQJ $ / DQGRUG

' RQVEH JWHG\ 7KDW/WH EL] J HVWAP MBNH WIDWOQGEWEVP DNH |1 \ RX W VR J HW
D KHIW WHQWUWRP \RP HRQH \ RX P D\ J HWADQMHQWRGVFRP 1QJ 1Q DQG RXW D ®W
Rl W(QRYHU 6HW®I |IRUD QMBI BIW 110G D J RRG TXDOV WMQDQWDQG \ RX @EH EHWU
RII IQWH ®QJ XQ

<RX GRQWKDYH \R EH D ®QG®S IRUHYHU ,I \ RX UH SOQQIQI VR KDYH NGVOWUDQG
QHHG WH H[ WD \SDFH WDWSHUHFWD IIQH : KHQ\ RX UH DG\ \R GR \R DQG

\ RX YH J RWIQDQFIDARRWY \ RX FDQ D@ D\ VKDYH WH WMQDQWP RYH RXWKR \ RX
FDQUHFOIP WDWSDFH 7KHW DB VRQVRI RSWRQV DQG DVDQ DGGHG ERQXVD
KRX\H Z M D \KXIW IV HDMHUR VHO

I\ RX W \RP HERG\ Z KR VQRWI XIW BHDG\ |RUMDWKRXVH \ HWFRQGRVDQG
VRZ QKRXVHVFDQ EH J UHDWWDWMUS IRSHWHY ' RZ Q WH WRDG \ RX FDQ VDNH WH
P RQH\ \ RX YH \DYHG XS EX\ D \HFRQG SIRSHW DQG WD\ RXUILWMRQH IQR D

WHQWO

1R P DWMAUZ KDW RX GHFIGH VR GR RQFH \ RX UH IQ WH P DUNHW RX KDYH WH
RSSRWXQW VR VBNH DGYDQWJ H RI DQ\ UWH 1Q SIRSHW YDOHV

X\ LQJ ,Q\R $ 6VIDVD

JVRX W EX\ QI D VRZ QKRX\H RUD FRQGR VDNH WH WP H VR FKHFN RXWKH EXIGBIQ)
RUFRP S®[ \ RX W EX\ IQJ IQR HVSHFID® EHFDX\H \ RX WH JRIQJ VR EH
KWRXQGHG E\ QHLI KERXWY $ QMDD FRIERIDMRQVNHHS P IOXWVRI WHIUP HHWQJ V
DQG \ RX FDQ GIDW) D RWDERXWMH FRQGR RURZ QKRX\H SIRMFWMWAE\ UHYIHZ 1QJ
WHP <RXUWDGRUFDQ SWRYIGH \ RX Z WX D \ HDW/Z R Rl WHVH P IQXWMV DQG

P RVABIQGHWY Z H GHDQZ WK UHT XIUH WHP VR P DNH \IXUH WHUH DUH QR IMKXHVZ MK WH
EXIGIQ IQFXGIQ) ®FNRI FROAMI HOF\ IXQGV P RQH\ IRUHP HU HQFIHV

P DIQWMQDQFH DQG WHSDLLY

7KH ) WP H + RP HEX\ HUV + DQGERRN _ +RXWH &RQGR 7RZ QKRXWH



: H RQFH KDG D WDWRQ Z KHUH VRP H IRGVZ HUH ®RNQJ DD WD EXICBIQ]

; KIB WH\ Z HUH H[ FIMG E\ WH \XSHURZ \DVD |HHVIQ FRP SDUMRQ VR RWHU
SURSHWHV Z KDWZ H TXIEN® GMFRYHUWHG Z DVWDWIKH VADVD FRXQFICRQOD KDG
DERXW 1Q WHIUF RQWDJ HQF\ 1XQG IRUD EXIGIQ) Z W D® RW  XQW 7KDW

Z DVFHWBIQO FRQFHWDIQ

© KHQ MVDQ RGHUEXIGIQJ \ RX GHILQW® QHHG VR P DNH \KUH WHUH VAWRI P RQH\
1O WH FROWQ HQF\ 2 QWH RWHUKDQG L MWD EWDQG QHZ EXIGIQI \ RX FDQ J HW
DZ D\ Z M MEHFDX\H WHUH VD QHZ KRP H Z DUDQW SWRJWDP RQ WH EXIGIQJ

<RX WH QRWI RIQJ VR KDYH P XFK IQWH Z D\ RI WIQJ VEUWHDNQJ GRZ Q DQG D ®WRI
WH SUIRE®IP VWDWFRX@ DUMH DU FRYHUWHG

1HZ EXIGIQIV KRZ HYHU P D\ QRWKDYH WH FKDWP WH\ P D\ QRWEH IQ WH W KW
QHU KERXWKRRG DQG \ RX@IQG D AVWRI WP HVWDWKH XQWDUH WP D@IUIOQ ] H
FRP SDWKHG R RGHUWDW FRQGRV

$ QRWHUWIQJ VR EH DZ DWH RI VWDWDWAKH HQG R MZ DVP DQGDWG DQG
Gl MDWG 1Q % \WKDWD@ADVD KDG VR KDYH D GHSUHFIDWRQ BHSRWV:  KHQ\ RX WA
SXUFKDMQJ D VADVB XQWP DNH VXUH \ RX J HWD FRS\ RI WDWGHS UHF IDWRQ UHSRW
EHFDX\H MVJ RIQJ VR W@ RX WH RYHD@KHDEK RI WH EXIGIQ] DQG Z KHUH WH

P ROH\ IVJRIQJ VR EH \SHQWGRZ Q WH WRDG ,QWMDG RI EX\ HUEHZ DUWH MVEX\ HU
IQIRWP HG

$ QRWHUWIQJI Z WK DBV LV WDVWKHUH DUH RIWIQ IMKHVIQ WH EXIGIQ) Z WK SHRS®!
JHWQJ DRQJ 6WD\VBVDWH DO RV P IQLGIEDVRUKISVRUP IQLIIHIGRP V <RX J HW
SHRS® Z W DONQGVRI SHUIRQD@AHVZ KR DUH IQYROHG R \ RX Z DQUWR P DNH VKXW
\ RX WH IQ D EXIGIQ) Z KHUH WHUWH VD J RRG DW R\VSKHUWH DQG D JRRG FUIRZ G <RX
GRQWZ DQWR KDW WH SOFH \ RX BH @1QJ 1Q EHFDX\H RI \ RXUQHLI KERXWY/

* R 1 HWJ KERXWKRRG 6KRSSLQJ

& KRRMQJ \ RXUQHL KERXWKRRG LVDVIP SRUDQADVFKRRMQJ WH KRXVH WHO <RX
QHHG WR GR \ RXUKHWHDWK DQG GHFIGH Z KHUH \ RX Z DQWR EH

JVRXUH SOQQQI RQKDYIQI D IDP IO GRZ QWH WRDG  11QG RXWZ KHUH WH J RRG
VFKRRO'DUH ®RFDWIG I \ RXUWH \RP HERG\ Z KR GRH\QWINH VR GUYH Z KHUWH DUH WH
EXVIRXWIV' 7KH SRIQAY GR DVP XFK RI WADVWKRP HZ RUNDVSRWE® \R \ RX ULH QRW
KDYIQJ VR BHVHOMH KRXWH IQ D \ HDURUWR

7KH ) WP H + RP HEX\ HUWV +DQGERRN _ +RXWH & RQGR 7RZ QKRXWH



/ HW/IDFH IWQR RQH Z DQVVR SD\ WH UWHDGRUFRP P IRQ IRUVH@ DQG WDQMHU
W[ IRUEX\IQ)  Z KIEK \ RX Z RX@ SD\ 1Q IX@QRZ WDW RX Z RX@ QR ®QJ HUEH D
[P H KRP H EX\ HU QRWIR P HQWRQ WH P RYIQ) FRWDQG DQ\ RWHU
DWRFIDWG FRW D@RYHUDJ DIQ

6RP HWIQJ HOH Z H HQFRXUDJ H SHRS®! VR GR VR ®RN DVWKH VKURXQGIQI KRXVHV
10\ RXUIXWUH QHLI KERXUKRRG 1 \ RX BH D SHURQ Z KR Z RUWJ UDYH\ DGV DQG

GD\ WP H \BIHS IVIP SRUBQMWR \ RX DQG WH SHURQ QH[ WGRRUKDVILYH QRIM GRJ V
\RX P D\ QRVHQR\ @1QJ WHUH DIWIUWH IKAFRXS®! Rl QU KW %4 \KUH DERXVWH
SOFHV\ RX FRQMGHUIYIQ]

7KHUH IVOR KDWP 1Q NQRFNQJ RQ WH DGNDFHQWQHLI KERXWGRRUDQG D\ IQJ  +H\
KRZ GR\RX @H WLVQHL KERXUKRRG" )IQG RXWZ KDWAH\ WION DQG WH\ P D\
HYHQ J LYH \ RX \RP H QW KWQWR WH KRXH

© H RQFH GHD®Z W D J HQWIP DQ Z KR Z DVEX\ IQJ D KRXVH DQG KH KDSSHQHG \R
EH SUHVHQWRUWH EXIGIQ) IQWSHFWRQ :  KIB! WH IQVSHFWRQ Z DVKDSSHQIQI  WH
QHL KERXUZ DVRXWGH DQG WH\ WDWMG FKDWQJ \WZ DVWKH P IGG®I RI \KP P HU
DQG Z KIBI WH\ Z HUH DBIQ) WH QHL KERXUWDIG R KIP 2 K \ RX UH EX\ IQJ WKLY
KRXVH"

$EVRGW® KH DQZ HHG

' R\RX NQRZ 1L WH\ Il[HG WH GWDIQ SIREGIP " DWHG WH QHLI KERXU

: KDWGWDIQ SIREGIP " KH WHSMHG

2 K Z KHQ WHUH VKHDY\ WDIQ IQ WH ID@DQG \SUQJ WH EDVHP HQN®RGV
7KHUH Z DVD SUIRSHW FRQGIMRQ GM ®RVKH WDWP HQADQG VDGO DQWHS RUMG
Z DVP IQRUBIDNQJ  6IQFH MZ DVVXP P HU WH SURVSHFWYH EX\ HUQHYHUZ RX@ KDYH
QRWFHG WH SUIREGIP XQWIWZ DVVRR OW EXWEHFDXH KH VRRNWH WP H VR FKDW

Z W WH QHLI KERXU KH Z DVDE®I W 11QG RXWP XFK P RUH DERXVWMH WKH W)WM R
WH KRX\H

7KH ) WP H + RP HEX\ HUV + DQGERRN _ +RXWH &RQGR 7RZ QKRXWH



2 QFH\ RX'YH GHFIGHG RQ WH WSH RI SIRSHW \ RX Z DQW\ RX QHHG VR MMGRZ Q
DQG DGG MD@XS 3XWKDMQJ D KRP H MQWDVVMP S® DVMI QQJ RQ WH GRWMG
@H DQG\ RX QHHG VR NQRZ Z KDVWD@RI WIVIVJ RIQJ VR FRW,Q DGGIMRQ R WH
H[ SHFWG FRWRI P RYHY OZ \ HUIHHV \HWS IHHVIRUZ LL HW WHUH DUH \RP H
RWHUWIQJI V\ RX QHHG WR IDFVRUIQ

3WIRSHUN 7IDQVIHU7D]

J\VRX U D [P H EX\ HUIQ %MIK & RGP EID DQG \ RX W SXUFKDMQJ D SURSHW

IRU RUBIW WHUH VOQR SIRSHW WDQUHUB[ I \ RXUQHZ KRP H IVEHVE HHQ
DQG WHU VD J UDGXDWG H[ HP SWRQ DP RXQW7KDW/D KXJ H

EWDN +RZ HYHU L \ RX GR QRWT XD@\ IRUWH | LIXMAP H KRP H EX\ HUH[ HP SWRQ

\ RX @EH SD\ IQJ) RQH SHFHQWRQ WH [V DQG VZ R SHFHQWRI WH YDOH

J LHDWIUWDQ XS W 6R RQD SUIRSHW \ RX WH

\XGGHQD ®RNQJ DW SURSHW WDQM HUVD|

$ SSWLVDO) HHV

© KHQHYHUD SIRSHW KDVBIWWDQ  SHUIFHQAGRZ Q SD\ P HQWDQG V&0 +& RU
JRYHWDP HOAIQWKUHG WH IQUKUBHUZ LOX\VXD@® SD\ IRUWH DSSWDMO+RZ HYHU

Z KHQ\ RX KDYH P RHWDQ  SHWFFHQWGRZ Q D GIQGHUVP RUH WDQ @H® J RIQJ
R DN IRUDQ DSSUDMODQG WDWD FRWM RX UH J RIQJ VR KDYH R EHDU

7KH ) WP H +RP HEX\ HUWW+DQGERRN _ +RZ 0 XFK ,V7KIV* RIQJ 7R & RWV



+RP H ,QVSHFVWRQ

: KHQ SHRS® \KRS IRUFDWY WH\ RIWQ SRS WH KRRG WINHUDURXQG DQG
SUHWIQG WH\ NORZ Z KDWMH\ WH IQVSHFWQJ / HWP H W@ RX P RWSHRS®I GR
WH H[ DFVWWDP H WIQJ Z MK KRXVHV EXWI HQHUD@® GRQWNQRZ Z KDVWR ®RN IRU
)1QG \ RXWHOD J RRG EXIGIQI IQVSHFVRU IQYHWWKH P RQH\ WDWMWY/J RIQJ R
FRWEHFDXVH MY DWXUDQFH IRUSHDFH RI P 1QG

WAy %@y 94V

1\ RXUEXGI HWYUHD@ W KWIW/D J RRG IGHD VR DW\ RXUMHDORUWR J HW RX
FRSIHVRI WH YDURXVEIQIRUWMH SIRSHW 7KIVIVHVSHFID@ X\HIXAL WH
SWRSHW KDVD@HDG\ EHHQ @HG IQ IRUD Z KIBI <RX FDQ J HWFRSIHVRI K\ GUR
El@ JDVEWY Z DWMUEI@RUDQ WIQJ HOH WDWIHOWVWR WH SUIRSHW ||

QXP EHWDW P HDQQJ IXOR \ RX DQG WH\ \KRX@ EH W HYHU ERG\ GRQW
KHWBW VR DW\ RXUHDORUIRUWLY IQIRWP DWRQ

7KH IQIRWP DMRQ\ RX WHFHLYH IVJ RIQJ VR W@ RX D ®WDERXWZ KDW RX @QHHG \R
\SHQG : HD@N\QRZ K\ GIR MW HMQJ DQ\ FKHDSHUDQG XWIHYDUH RQD
JRIQJ VR IR XS DVWP H JRHVRQ % ®RNQJ DWSDWAELWY \ RX @IQG RXVKRZ
HQHU\ HITEHQWKH KRXVH IV KRZ P XFK KHDWRWIVKDSSHQQJ DQG KRZ

P XFK\ RX G EH \SHQGIQJ D P RQK $ \WWUD@WHUH VOR SRIQNIQ EX\ IQ) D KRX\H
WDW/ QEH 1Q WH \XP P HUZ KHQ WH EI@DW ®Z WHQ Z KHQ Z IQWIUKIWWH
KHDWI RHVRII WH FKDW 3DWAELQWZ L@DOR J LYH \ RX D J HOHUWAGHD RI KRZ

P XFK \ RX \KRX@ EH EXGJ HWX |RUIXWUH ROHV <RXUWHDERULYVRQ\ RXUMGH
DQG Z LGKHS \ RX 11QG WH QXP EHW\ RX QHHG

MVH[ WHP HO [P SRUBQWR P DNH \iXUH \ RX KDYH HORXJ K P RQH\  QRWRQO IRU

WH EX\ IQ) SDWEXWDOR IRUWMH RZ QHUKIS SDW7KHUH DUH D ®WRI FRW
DWRFIDWG Z W P DIOWIQIQJ D KRXVH DQG MD@J RHVEDFNW EXGJ HWQJ

7KH ) WP H +RP HEX\ HWW+DQGERRN _ +RZ 0 XFK ,V7KIV* RIQJ 7R & RWV



J\RX UH D ILIWMKP H EX\ HU RI FRXWH \ RX UH J RIQJ VR Z DQWIR 119G \WH SHUHFW
KRP H +RZ HYHU EDVHG RQ RXUH[ SHUHQFH WH ILWMKRX\H IVD® RWAD@ D\ VQRW
JRIQI VR EH \XFK DQG XQBIW\ RX W1 D P XGUP L@RQDIH Z KR VI RIQ) VR \SHQG VX R
P IGRQ GRMW/RQ D Z IMUNKDEN WDW/\RD@® RND\

) RUP RWW ROV WHWIIWAKRP H VD WBDWMUKRP H DQG W(DW/WH Z D\ \ RX QHHG R
B&RNDWW7KH XSMGH IVWDW RX J HWR SHURQDA H MDQG IIf MXS 1QD Z D\ WDW
WXIW\ RXUW®! DQG P RWAEHRS®I GRQWHDQH WDWHKHUH VD KHD@ J RRG SURJ IDP
WR KHS \ RX GR MMWWMDW

/KH 3XWKDWH 3XV ,P SIRYHP HQW 3WRJ WDP

[ HW\D\ \ RX IRXQG D KRX\H IRU DQG DIWUZ DOIQJ WURXJ K W\ RX
GMRYHUMOQHHGVYD QHZ NWKHQ DQG EDWWRRP  +RZ HYHU \ RX RQO KDYH WH
P IQP XP GRZ QSD\ P HQW IQWLFDW Z KIFK MW RIQJ VR FRYHUWH H[ WD

ZRW : HOWLSWRIWP D@Z V\ RX VR HDMO IXQG IW

7KH 3XUWFKDWH 3&V,P SIRYHP HQW3WRJ IDP VD VHDP GIWSWRFHWIL \ RX UH ®@RNQJ
IRU RUGIW

7KH ) IWMTIP H +RP HEX\ HUWV + DQGERRN _ <RXU) WM+ RP H' RHVQWDYH 7R %1 3HUHFW



) LWVA RX QHHG VR J HWT XRWVXSIWRQWURP \ RXUF RQWDFVRWY IRUWH Z RINVR EH
GRQH DQG WHQ SUHVHQMMRH T XRWVVR \ RXUBIQGHU <RXUBIQGHUZ L@ RWZ DG
WHP VR WH IQWUHU DQG ERW RI WHP QHHG VR RND\ D@RI WH Z RN ) IRP \WH
WP H\ RX DF\XD@ VBNH SRWHWRQ Rl WH KRXVH \ RX KDYH DQ\ Z KHWH IUIRP D IHZ
P RQMVR D \ HDUR J HWKH Z RIWFRP SGIWG 2 QFH WH Z RIIVFRP SGIW WH
P RQH\ IVW®IDVHG DQG \ RX SD\ \ RXUFRQWDF\RWY

7KH EHWSDWALVIL \ RX UH J RIQJ 1QZ M WH P IQIP XP GRZ Q IQFGGIQ) WH DGGHG
IP SIRYHP HQWDP RXQWRUWDWHQRYDMWRQ FRW\WRR 6R RQD

UWHQRYDMRQ \ RX FRP H XS Z W DQG WH GIQGHUZ LOF RYHUWH RWHU
M/DQHDM Z D\ VR JHW RXUGUWHDP KRX\H : HO@P D\ EH QRW RXUGWHDP KRX\H
EXWSUHW GDW) FRWH

2 QH RI WH WHDVRQVWDW RX Z RX@ Z DQWIR GR WLV XS URQULY EHF DXVH XQGHURXU
FXWHQWP RWYDJ H XBIV Z KHQ\ RX EX\ D KRXVH \ RX UH D@Z HG \R FRP H 1Q Z W,
IlYH SHFHQWGRZ Q +RZ HYHU Z KHQ\ RX WHILQDQFH WH KRXH \ RX FDQ RQD
WHIIQDQFH XS VR SHUFHQWRI IWYDGH DQG WDWP HDQV\ RX W1 JRIQJ VR EH

Z DI IRUTXIW D Z KIBI EHIRWH \ RX Z LOEXIC XS HQRXJ K HT XIW VR SXQRXW

P RQH\ IRUD BHQRYDWRQ 6R 1L\ RX UH JRIQJ VR EH SD\ IQJ IRUMIHI DIGBIW\ RX

P LJ KWDVZ HOHQR\ WH KRX\H

7KH ELJ J HWZ 1Q Z W WH 3XUFKD\H 3QV,P SIRYHP HQW3RJ DP VL \ RX I1QG D
KRXWH WDWOQHHGVD \XIW ( YHQLL \ RX GRQWKDYH WH P RQH\ \ RX FDQ EHFRP H D
DQGRS IQWDQBOHRXW DQG KDYH DGGIMRQDCFD\K | ®Z

$V\ RXUP RWYDJH EWRNHU Z H FDQ Z RUNZ WK \ RX RQ WIVSWRI DP DQG \KDW RXU
FRQOHFWRQV : H KDYH FHUBIQ EXIGHY FRQWDF\RWYDQG WHQRYDWRWZ KR GRQW
QHFHWDUD QHHG WH WHORYDMRQ P ROH\ XSIURQW7KHWH IQGLYIGXD® XQGHWADQG
WH SWRIWDP TXW Z HODQG Z I@EH DE®I VR IBDW RX WURXJ KRXVWKH SURFHW

7KH ) IWAWP H + RP HEX\ HUV + DQGERRN _ <RXU) IWM+RP H' RHVQWDYH 7R %4 SHUHFW



$ ®RWRI SHRS®I DWH FRQIXVHG DERXVWKRZ P XFK FDWK WH\ QHHG IRUD GRZ Q

SD\ P HQW,Q & DQDGD WH P IQIP XP GRZ Q SD\ P HQAWHT XUWHG VILYH SHUFHQWRI
WH 1YW RI W(H SXWFKDWH SUFH DQG WQ SHFFHQWRI DQ\ WIQJ) DERYH WDW
XS W

JVRX OYH IQ % 1QDQ XUEDQ SRSXOWG DWHD \ RX P D\ EH ®RNQJ DWD
SXUWKDWH SUFH RI DQG WMHQ\ RX Z IGQHHG D P 1QIP XP RI SHWEHQW
GRZ Q 7KH KLJ KHUWH SUFH WH J HHDWMUSHUWHQWJI H D GIQGHULY @HO VR DWIRUDV
P RWMBIQGHW \WD® SIRSHW YDAHV WH\ KDYH GULIHHQADP RXQW UHT XIUHG IRU
GULIHUHQW YDAHG WHWYRI SIRSHW DERYH

(YHQL\RXYH RZ QHG D KRP H EHIRUH WH\DP H P 1QP XP GRZ Q SD\ P HQAXGIV
DSSO® 7KH RQO® WP H WH\ Z RX@ EH GULIHHQAYVIL WH SXWKDWH VD BHQWO

PIQP XP  SHUWFHQAGRZ Q RUL\ RX W \HO HP S®\ HG DQG WBWQJ D KL KHU
IOFRP H WDQ\ RXUW[ II@J VR TXD@\ P IQP XP  SHWFHQWGRZ Q

%XWZ KHUWH GRHVWDWP RQH\ FRP H IRP "

<RXUBDYLQJ V

" RIQJ D WDOXQ RI \ RXUEXGJ HWYVD J LHDWZ D\ VR EX®I XS \ RXU\DYIQJ VDFFRXQW

7KH ) WP H +RP HEX\ HUV+DQGERRN _ 7KH' RZ Q 3D\ P HQW



* UW

J\VRXUIDP 1©®© Z DOVW JLYH \ RX P RQH\ VR X\H IRU\ RXUGRZ Q SD\ P HQWMDW/
SHUHFW 11IOH HYHQ L MVWH HQWIH GRZ Q SD\ P HQW

,Q WIYVWDWRQ \ RX GRQWQHF HWDUD QHHG DQ\ WIQJ RXVRI \ RXURZ Q SRFNHWEXW
, FDQWWAHWHORXJ K KRZ IP SRUBQAML/\R EH DE® \R DIIRWG WH P RWYDJ H

SD\ P HQW 7KHUWH VQR SRIQAIQ \RP HRQH J LYIQJ \ RX WIVDP D]IQJ J LWL \XGGHQD

\ RX @IQG \ RXUHOD 1Q |RIHF ®VKXWH EHFDXVH \ RX FDQWDIIRWE WH SD\ P HQW 7KDW

Z RX@ EH DQ XQ RWXQDW \WXDMRQ

) B[ (T XLW

) ®[ HTXIW D@RZ V\ RX VR ERWRZ WWH GRZ Q SD\ P HQAMURXJ K D YDUHW RI \RXUFHV
IOFXGIQ) D @H Rl FHGIWD FHGIMEDWG D SHURQDORDQ RUHYHQ\ RXUHP S®\ HU
$VRQI DV\ RXUGHEWHLYIEH (DMRVZ RN DQG E\ \WDVWKDW P HDQ\ RX FDQ FDW
WH SD\ P HQWRUWH GHEWQ DGGIMRQ VR \ RXUP RWYDJH WH GIQGHUDQG WH
IOWUHUZ IOD@RZ W

$VD ElRRNHU , KDYH DFFHWWR ®WRI GLIHHQABIQGHWY 1 RWD@RI P\ GIQGHW Z 1O
XVHWILVSWRIWDP  EXWMH IOVKWHWY/ Z IGD@RZ  IWAR IW/FHURIQO D GIJ WP DW Z D\ R
SXUFKDMQJ D KRXWH +RZ HYHU Z W WIVSUWRJ IDP P RWKH WDQ DQ\ RWHUSWRJ WDP
\ RXUEXGJ HWVRI W(H XW RVWAIIP SRUBQFH <RXWH JRIQ) VR EH P DNQJ P XG\E®I
SD\ P HQW\R \ RX QHHG VR P DNH VXUWH MWOY RUN IRU\ RX

6R Z KR GRHVWIV/P DNH \HQWH IRU : RX@ , ZDQWR EX\ D KRX\HZ MW SHUFHQW
ERWRZ HG P RQH\" 0 D\EH /HW/\D\ IRUH[DP S® \ RX W D JUDG WXGHQWDQG \ RXU
HDWIQJ SRZ HUWVDERXWR WRWMDP SIQJ XS +RZ HYHU\ RX GRQWZ DQMR SD\ BHQW
IRUWH QH[ WHZ \ HDWXQWD RX \DYH XS D GRZ Q SD\ P HQW,| \ RX UH SD\ IQJ BHQW
MY/D@J RQH EXWL MY\ RXURZ QP RWYDJH DWBIDWX RX KDYH D \KRWDWE XIGHIQ)
HTXIW E\ WH HQG Rl WH \ HDU

| WADWP DNHVILQDQFIDOHQWH WHQ WLV SUWRI WP VIRU\ RX 7R TXD@\ \ RX P XW
KDYH W@ UF HGIWWARQI FDWK I®Z DQG D J RRG GHEWHUWIEFH IDWR 7KHWH DUWH D@
WIQI VRXUWDP DV\ RXUP RW DJ H \SHFIDOQW FDQ KH@ 11J XUH RXW

7KH ) IWTIP H +RP HEX\ HUV+DQGERRN _ 7KH' RZ Q3D\ P HQW



9 HQGRU /DNH YDF NV

BRP HWP HV\ RX @XQ DFIRWD SURSHW WDWD VHGIUY Z LG \R IIODQFH WLV
FD@IG D YHQGRUWNH EDFN ,Q WIVWSH Rl \WXDWRQ WH \HBIUVZ L] R KHS
Z W D SRMRQ RI WH GRZ Q SD\ P HQW,Q WH HQG \ RX @HQG XS Z W VE R

P RWYDJ HVRQ WH SIRSHW

9 HQGRUWNH EDFNVDW D @M@l P RUH FRP S@DWG EXVDUH \RP HWIQJ Z H GHOH
QR RQD FDWH E\ FDWH EDMV 7KH\ UH D UHD@ XQIT XH SURGXFWDQG DUH D J RRG
VRGWRQ IRUIRBVZ KR GRQWQHFHWDWD KDYH WH P ROH\ WR IX@ TXD@\ |RUDQRWHU
SUWRJ DP

[ HW/AD\ \ RX FDQWI XD@\ IRUWH I®I[ HTXIW SWRJ WP EHFDXWH WH SD\ P HQWDUH
WR KUK WHWW LWRR KRW\ RXUFWHGIMWYD EMIIRXI K RU RX UH VHO HP SR\ HG
TKIVYHQGRUIIQDQFIQJ KHGVP MW DW \RP H RI W(RWH SWREGIP V

7KH FKD@®IQJ H Z W YHQGRUWNH EDFNV KRZ HYHU IVIIQGIQ) VHIYZ KR DFVXD@®

Z DOWR GR WLV |1 \ RX GR I1QG \RP HRQH Z KR VZ LGQJ VR DNH MRQ WH NH\ SRIQW
VR UHP HP EHULVWDW RX W JRIQ] VR KDYH VE R P RWYDJ H SD\ P HQW : MK WDW
\HFRQG P RWYDJ H SD\ P HQW\ RX FDQWHIIQDQFH P R WDQ  SHIFFHQWDQG

Z KHQ\ RX WH SD\ IQJ MRII MY/P RUH WDQ @H® J RIQJ VR FRP H RXVRI \ RXURZ Q
SRFENHW

J\VRXUH IOMUHVMG 1Q \RP HWIQJ @\H WY RUKDYH EHHQ SUHVHOQWG Z W DQ
RSSRWXQW Z HFDQJLYH\ RX D P RWH IQ GHSW DQDOWYIRU\ RXUMWDWRQ

' RZQ 3D\ P HOW ) RUGHO (P SR\ HG

6HO HP S®\ HG IROVDUWH D@ D\ VZ RUHG WDWKH\ UH J RIQJ VR QHHG DWBIDWV
SHFHQWGRZ QWR JHWD P RWDJH EXVWKDW QRWQHFHWDOUD WH FDWH 7 SIED@
Z W P RWWHOHP S®\ HG SHRS®I IL WH\ KDYH IX@® SWRYDE® IQFRP H ZH FDQGR
WZ IW DVOMBI DVILYH SHIFHQWGRZ Q

1RZ 1L WH WHOHP SR\ HG IROVDWH QRWKRZ 1QJ WHIUHQWH IOFRP H RQ WHLUW[
UHWLDQ W(HUWH DUH WMOS URJ IDP VWDWZ 1GD@Z WRWH Z W J RRG FUIHGIMDQG DWBIDWV
D SHWHQWGRZ Q SD\ P HQWR EH HQ [E®I IRUD P RWYDJ H

7KH ) IWTIP H +RP HEX\ HUV+DQGERRN _ 7KH' RZ Q3D\ P HQW



' RZQ 3D\ P HQW $ QG 5HFHQW,P P L] LDQW

JVRXUH QHZ VR WH FRXQW \ RX WOKDYH RSWRQVZ W UHJ DG VR SXUFKDMQJ D
KRXWH (YHQIL\ RXUH D QHZ [P P LJ DQWSWRYIGHG \ RX KDYH WHFRJ Q HG ®QGIQJ
WY D Z RIWYMD DQG RU\ RX DUH Z RINQJ 1Q WIVFRXQW \ RX FDQJ HWQ Z W DV
QMBI DVILYH SHIFHQWGRZ Q 30V \ RX GRQWQHFHWDUD QHHG WR KDYH IX@

& DQDGIDQ F HGMHIMKHU Z H KDYH D IHZ RSWRQVWDWD@RZ XVWR Z RUNDWRXQG \ RXU
SRWIQWDADFNRI FUHGIW

' RZQ 3D\ P HQW $ QG 5HQWO3URSHUNHYV

1\ RX UH DQ IQYHWRUZ KR Z DQW\R EX\ D WHQWCSIRSHW \ RX WH SUIREDE®
Z RQGHUQI KRZ P XFK P RQH\ \ RX QHHG VR SXWGRZ Q 1 RZ DGD\ V IL\ RX UH D
& DQDGIDQ WHMGHQW\ RX Z LOQHHG D P IQP XP Rl SHWFHQWGRZ Q SD\ P HQW

|\ RX DUH QRVD & DQDGIDQ WHVMGHQW\ RX Z I@QRWRQ® QHHG VR KDYH D ®U HUGRZ Q
SD\ P HQWEXWD®R DFFRXQWRUWH ) RUHL Q %\ HUD[ 1Q \RP H WHJ IRQV

7KH ) IWTIP H +RP HEX\ HUV+DQGERRN _ 7KH' RZ Q3D\ P HQW



7TKHWH DWH P DQ\ J RYHWQP HOASWRJI UIDP VDWERW WH QDWRQDCDQG SWRYIQF IDABIYHY
WDWDIP VR KHS IROVEX\ WHIUIIWMKRP H 1Q & DQDGD 6RP H Rl WKHVH DWIMWAZ W

\ RXUGRZ Q SD\ P HQWZ KI®! RMHWKHS WR P DQDJ H WH RQI RIQJ FDWK IRZ RI
FDWIQJ D P RWDJH

MVD@ D\ VZ RW FKHFNQJ Z KHWHUW RX TXD@\ IRUWHWH IQF HOWYHV DQG
FROVGHUQJ \ RXURSWRQVZ MW D P RWDJ H SIRIHWRQDO

5563V $ QG 7KH + RP H %X\ HUW/ 3M@Q

: W WH +RP H %\ HY 30Q WH IHGHUWDAQ) RYHWQP HONZ IGD@Z \ RX VR XVH XS WR

RI'\ RXU5563V W[ [WKHH 7KDW/ IRUHDFK SHURQ SXUWKDMQJ WH
SWRSHW
6R L\ RX DQG \ RXUSDWQHUDWH EX\ IQJ D KRXVH VRJ HWHU\ RX KDYH WDW

\ RX FDQ SX@RXWRI \ RXU5563V <RX GRQWKDYH VR VDNH WH IX@DP RXQWDQG \ RXU
GRZ Q SD\ P HQAFDQ EH D FRP EIQDWRQ RI FDWK RQ KDQG DQG \ RXU5563

7KH ) LWV7LP H + RP H %X\ HU, QF HQW.YH

© KB MGRHWQWGILHF WD FRQWEXW R \ RXUGRZ Q SD\ P HQWWH IHGHUDO
JRYHWDP HQW) WATIP H +RP H %\ HU,QF HQWH Z LGKHS \ RX BHGXFH \ RXUP RQWK®
SD\ P HQW

7KH ) WP H +RP HEX\ HWV+DQGERRN _ * RYHWQP HONQFHQWHY  3URJ WDP V



% REWIQQ) WH IQFHQWYH \ RX P D\ QRWKDYH VR \DYH DVP XFK RI D GRZ Q
SD\ P HQMR EH DE® VR DIIRW WH SD\ P HQWDWRFIDWG Z W WH P RWYDJ H

7KH) WP H +RP H 96\ HU,QF HQWYH VD \KDUHG HTXIW P RWYDJ H Z W WH

* RYHUQP HQWRI & DQDGD WRITHWD VHFRQG P RWDJH IQMUHVMUHH Z I QR
SD\P HQWIRU  \ HDW/RUXQWOKH SUIRSHW IV\RG RUMHIIQDQFHG  Z KIEKHYHU

FRP HVIIWWYHFDXVH WH J RYHUQP HQWKDVD \KDUHG IQYHWR HQWQ WH SIRSHW W
\KDUHVERW, WH XSMGH DQG GRZ QMGH Rl WH YDOH : KHQ\ RX BHSD\ WH
IOFHQWH MZ I@EH EDWHG RQ WH SURSHW VIDIUP DUHWDGH DWKDWAP H ) RU
H[DP S® L\RX HFHIYHD  IQFHQWYH IRU RXUSXUFKDVH \ RX Z RX@ WHSD\ Rl
WH SURSHW YDGH DVWMH WP H RI UHSD\ P HQWXS VR D P D[ IP XP J DIQ RUBRWRI
SHUDQQXP QRWFRP SRXQGHG RQWH ,QF HQWYH DP RXQAIURP WH GDW RI
DGYDQFH \R WH WP H RI UHSD\ P HQW

7KH ) WATIP H +RP HEX\ HUV+DQGERRN _ * RYHUP HQWNQFHQWYHY  3WRJ WDP V



7KH P RUH \ RX NQRZ DERXW RXUP RWDJH WH EHWMU 7KIVIVD KXJ H 1lQDQFIDO
FRP P W HOQADIWIUD@DQG IW/IP SRUDQWMDW RX HGXFDW \ RXUWHO\WR \ RX FDQ
P DNH DQ IQ RWP HG GHFIMRQ DERXWZ KDWP RWY DJ H SIRGXFWY W KWRUW RX

TKDWWDIG KHUWH DWH \RP H FRP P RQO XVHG WWP VWDWHYHU KRP HEX\ HUWKRX@G
NQRZ

$ P RUA] DVIRQ

$ P RWDUWRQ VWH RYHID@QRWGODRH Rl WIVGHEWKRZ ®QJ MZ RXG \WNH VR SD\ IW
RIl Z M WH FXUHQAMDW DQG SD\ P HQW

-XVWAIP DJIOH L\ RX ZHWH W EX\ D KRP H DQG KDG WR SD\ EDFN D
\ HDU D P ROWM Z WRXWOQWMUWHWY IWZ RX@ EH SUHW KDUW5 VR VH@D KRXWH
7TKDW/Z K\ Z H KDYH DQ DP RWY DWRQ SHURG

JVRXUP RW DI H IVIQVXUWHG  1Q RWHUZ RWGV\ RX KDYH GIWWDQ  SHWFHQWGRZ Q
WH P D[IP XP DP RWDWRQ SHURG\ RX FDQKDYH LV \ HDWY

+RZ HYHU Z KHQ\ RX KDYH P RUHWDQ  SHWHQWGRZ Q WDWX®I FKDQJI HVDVZ H
KDYH \RP H GIQGHYWDWZ IGD@Z \RXW IR XS W \HDW DQG Z W P RUH WDQ
SHEFHQWGRZ Q \RP H DOMWQDWYH GIQGHWY Z llb@Z \ RX  \ HDWRURIIHU

IOMUBVARQD RSWRQV

7KH ) WP H +RP HEX\ HW+DQGERRN _ : RWBGV7R . QRZ



7KH WIQJ IV WH ®QJ HU\ RX DP RWH WH GHEWWH P RUH IQMUHVWAL RX SD\ RQ IW
7KHUH KDVWR EH D BHHD@ FRP SH@J WHDVRQ VR VBWNH D ®RQJ HUDP RWDWRQ \WFRXG
EH WDW RX Z DQW RXUGHEWHWIEH IDMRVIQ @H RUWDWMP DNHVP RUH 1LQDQFIDO
VHQWH EHFDX\H \ RX FDQ XVH \ RXUFD\WK I®Z FDQ GR \RP HWIQJ P RUH SUIRGXFWYH

[HW\D\ IRUH[DP S® \ RX KDYH RWHUGHEW,| ZHJR Z MW D ®QJ HUDP RW DWRQ
DQG SD\ RIl WADWGHEWZ I \ RXUMXIBAVFDWK DVVRRQ DVWDWGHEWYJ RQH Z H
FDQ ®YHUDJ H EDFNDQG WBW\SD\ IQ) GRZ Q\ RXUP RWYDJH P RUWH T XIEND

2 U\RX P D\ KDYH IRRP 1Q\ RXU5563V <RX FRX@ FRQWEXW \R W(HP VDNH WH
UHIXQG WH J RYHWQP HOWHQGV\ RX DQG DSSO MR \ RXUP RWDJH <RX P D\ DOR
KDYH \RP H RHUIQYHWR HQARS SRWXQWHV RUMFRX@ EH WADW RX RZ QD
EXMOHWWDW HOHWDWAVIDUP RUH WDQ Z KDW RX UH SD\ IQJ IRUD P RWDJ H FRW

6R WHVH DU D@MIQI VWDW RX QHHG VR VDNH IQR FRQUGHWDWRQ Z KHQ\ RX UH
WIONQJ DERXWDP RWDWRQ DQG WI IQJ VR 110G WH W KWIWS$ J RRG WIQJ Z WK
WNQJ D ®QJ HUDP R DWRQ IVWDWZ I D@RI RXUP RWY DJ H GIQGHWY \ RX KDYH
WH RSWRQ RI XMQJ WH SUWH SD\ P HQASWIBIJH D YHUY J HQHWRXVP RWYDJH SD\
GRZ QRSWRQ ( YHQL \ RX \DNH D ®QJ HUDP RMIDMRQ \ RX FDQ FKRRVH \R SXW
H[ WD SD\ P HQWGIHFWD \RZ DIBVWH SUQFISDXZ KIEK Z I@KHS \ RX SD\ RII WH
P RWYDJ H IDWMUDQG \ RX SD\ GIWIQ LQWUHW

HWP

,Q&DQDGD WHUH DUH VE R WIQJ VIKDWKDSSHQ Z M HYHW P RWYDJH 7KHWH VDQ
DP RWDWRQ DVGIVFXWHG DERYH DQG D WP Z KIEK IVWH ®IQJ W RI \ RXU

P RWYDJH FROQADFW2 IWIQ SHRS®! P I[ XS Z KDWKH WP DQG DP R DWRQ

P HDQ <RX FDQJHWD WDQIH Rl P RWYDJ H WP V WH ®RQJ HWAEHIQJ WQ\ HDWDQG
WH DYHWDJ H ILYH \ HDW/

4 XD\ 1QJ 5DW

$ @P RWDJ H DSST-DWRQVQRZ KDYH WR TXD@\ DWH KLJ KHURI HMWHUWH
EHQFKP DUNUDWM RU  DERYH WH FRQADFWDW 7KLV IV HWHOMWD@ D WHW WMV 7KH
J RYHWQP HOQAKDVP DQGDWG WDWL \ RX TXD@\ XQGHUWL WDW DQG \ RXUGHEWR
[QFRP H (DMWRVDWH 1Q @H Z MW WHIUJ XIGH@HV \ RX DUH HO IE®I IRUD P RWYDJ H

7KH ) IWMP H + RP HEX\ HW +DQGERRN _ : RUWGV7R . QRZ



9 DUDE® 0 RUN DJH

9 DUDE® P RWYDJ HVDWH IQMUHWMQI EHFDXVH WH IDWVEDQ FKDQIH 7KH\ UH WHG
IOR WH YDQNRI & DQDGD IDW Z KIEK VD UDW WH EDQN UHYIHZ VDQG SRWRQ D
UHJ XDUEDMY

VD YDUDE®! IDW P RWYDJ H W KWRU RX" ) I\ RX KDYH R EH WH WSH RI SHURQ
Z KR FDQ KDQG® D SRWMQWDAQFUWHDVH DQG VHFRQG \ RX KDYH VR EH WH WSH RI
SHURQ Z KR Z RQW HWSDQIENHG RUMBWHG RXWZ KHQ IDWVJ R XS 7KH ERWRP

@H IV \ RX KDYH \R EH DE® \R \®BIHS DWQL) KWDQG EH FRP IRWDE®I Z IW WH
SURGXFW RX YH FKRVHQ

2 YHUWH ®QJ KDXOYDUDE®I DWW P RWY DJ HVFDQ EH T XIW EHQHILEIDOR \ RX 1L WH
SUP H WDW J RHVGRZ Q DJ DIQ DQG \ RX DUH SD\ IQ) ®IWWDQ I \ RX KDG D II[ HG

P RUWDJH <RX \KRX@ NORZ WDWZ W D YDUDE® (DW P RWYDJH \ RX GR KDYH
WH RSMRQRI ®FNQJ 1Q 6R Il \ RX GIG KDYH D \KGGHQ SDQIE DWDFN \ RX GR KDYH
WDWRSWRQ

)L HG 5DV 0 RUN DJ H

,QD ILHG bW P RWDJH WH IDW GRHVQWFKDQJ H WURXJ KRXWKH WP RI WH
P RWDJH

0 ROUWDJH 5HQHZ DO

$ VWKH HQG RI \ RXUP RWDJH WW \ RX Z IGQHHG VR KHOHJ RWDW WH P RW DJ H
FRP P W HOQN7KDWP HDQVIW/WP H VR ®RRN DW RXUEHWARSWRQVJI RIQJ IRZ DW5 @ H
Z IQEH IQWRXFK Z W \ RX DWBIDW P ROQWVIWRP WH HQG RI \ RXUMUWP DQG KHS

\ RX GHFIGH D EHWSO®QRI DFWRQ <RX GRQWKDYH VR WVAENZ I \WH \DP H
SWRGXFWRUHYHQ WH \DP H GIQGHU : H Z IKRS DURXQG WR \HH IL W(HWH VD EHWHU
P RWDJH RSWRQ Z W WP VDQG FRQGIMRQVWDWXIW RXUQHHGV

7KH ) IWMP H + RP HEX\ HW +DQGERRN _ : RUWGV7R . QRZ



$VRXUERNHIDI H Z H WD\ [QVRXFK Z W \ RX DQG KRG DQ DQQXDAMYIHZ R 110G
RXWZ KDW/KDSSHQQJ 1Q\ RXUZ RWE DQG VR VHH 1L DQ\ WIQJ KDVFKDQJ HG
IIODQFID® : H @ R RYHUD@MH RSWRQVDQG B RX NQRZ Z KDWKDSSHQIQI Z W
WH WV ( YHQLL \ RXUP RWYDJ H MQW HWKS IRUBQHZ DOMYD J RRG IGHD VR SRNH
\ RXUKHDG RXWI{HUH RQFH 1Q D Z KIBI DQG VHH Z KDW/J RIQ] RQ EHFDX\VH DWRP H
SRIQWD WHQHZ DAVJRIQI R EH FRP IQJ

+RP H (TXIW /LQH Rl & HGLW +(/2 &

$ QRWHUP RW DJ H SIRGXFWMDW RX @QRIWIQ KHDUDERXWYD +RP H ( TXIW /1QH RI
&UHGIWRU+ (/2 & $ ®WRI SHRS®I DWXP H WL IVMMWD @H RI FUIHGIWEXWRU
VP ST IW VADNH W/ DFWD®@ DORWHUP RWDJH ,WMWGROH D QMBI GLLIHHOQWD

) RUMIYP RWYDJH WH UDW IVGHVFUEHG DV SUP H SV Z KIEK P HDQVWH\ VIDNH
WH SUP H IDW DQG DGG D SHUFHQWJ H RQ IRUWH DW \ RX SD\  7KH DGYDQWJ H

Rl WLV SIRGXFWYWDWWFDQ EH SDIG Rl DWDQ\ WP H DQG \ RX FDQ SX@P RQH\
EDFN RXWDW RXUBIMKUH  7KHUH DUH QR UHVAEEWRQV QR SHQD®HY DQG \ RX J HWIR
GHFIGH Z KDW RX UH J RIQJ VR GR Z W WH P RQH\  DQG Z KHQ\ RX Z DQWR GR IW,\W/
\RWRI @H KDYIQJ D FUHGIMFDWE D FUHGIMEDLE Z IW D GRMUMP IWEXWD
FUHGIMF DG QROHWHBIW <RX FDQ SD\ GRZ Q DVOMB RUDVP XFK DV\ RX @H DQG
DVERQI DV\ RX UH SD\ IQ] WH P IQP XP IQWMUHWWH EDQN VEH\ RQG WUMBIG \R
KDYH \ RX RQ ERDG

8 QGHUWH XGIVWDWH[ MWRGD\  \ RX FDQQRWKDYH D @H RI FUHGIMWRUI BHDWIUWDQ
SHUFHQWRI WH YDOH RI \ RXUSIRSHW DQG QRWP RUH WDQ  SHUFHQW
FRP EIQHG Z W RWHUP RWY DJ H SIRGXFW\WDW RX KRG

0 RUVYDJH ,QUXIDQFH 7\ SH 2 QH

$ QRWHUWIQJ WDWIWMAP H EX\ HY RUDQ EX\ HUIRUWDWP DWHMU \KRX@ EH
FRJQIDQWRI VP RW DJ H IQVXUWDQFH

: HGR JHWD ®WRI SHRS®I JUSIQJ Z KR DWZ K\ WH\ KDYH R SD\ W

WVWMP SO | WIVIQUXUDQFH GIGQWH[ MVBIQGHWY Z RXG QRWBIQG VR SHRS®! Z WK BIW
WDQ  GRZQ ,AV\RR UM

7KH ) IWWP H +RP HEX\ HW +DQGERRN _ : RWGV7R . QRZ



0 RWYDJ H IQWXDQFH IVHWHQWD® D J XDWDQWH VR WH GIQGHUWDWIL \ RX FDQ-WSD\
\ RXUP RWYDJ H DQG GHIDX®RQ WH BDQ WH GIQGHUZ LOW HWSDIG EDFN ) RU
H[DP S® GMW/\D\ \ RX JHWIKLVDP D]IQ] SIRSHW DQG HYHW WIQJ \HHP VSHUHFW
<RX DQG \ RXUSDW@HUDW J HMQJ DRQJ \ RX UH DOHWRIG [Q MY 7KUY 7KHQ D
IHZ \ HDWGRZ QWH WRDG \ RX J X\ VMRS QI HDFK RWHU RQH RI \ RX WRSV

P DNQJ WH P RWYDJ H SD\ P HQW DQG KGGHQD WH KRXVH J RHVIQR | RUHF BVXUA

$VWMH WP H\ RX ERXJ KWWWH FRQGR Z DV <RX SXWLYH SHFHQAGRZ Q
HWHMD @ VR\RXJRWD P RWDJH IRU SAVWH &0 +& IHHV
[ HW/AD\ \ RX VMORZ H

<RXUIRHF RWHG KRXWH 11QD® \HO'IRU TKHWH VD KXJ H ®W EXWIKH EDON
GRHWQWKDYH WR Z RW EHFDXWH &0 +& Z I@5D\ WHP IRUW7KH UHDVRQ WH EDON
DJ KHHHG WR GIQG \ RX P RQH\ 1Q WH IIWMASOFH Z DVEHFDXVH WH IQVXWOFH J DYH
WHP WH VHFXUW WH\ Z HWH RRNQJ IRUIQ FDWH \ RX GHIDXGMG

0 RUNDJH ,QUXIDQFH 7\ SH 7ZR

7KIVWP H Z H B QRWBOIQ) DERXVWKH P RWY DJ H IQUXUIDQFH WIRXJ K &0 +& RU
6DJHQ EXWDWHUWH NQG RI LOWUDQFH WDW/ DFWD@® IQUXUQJ \ RXUP RWYDJ H 1IL
\RP HWIQJ KDSSHQVWR \ RX ( YHU IQWAMWRQ EURNHU DQG EDONZ I@RITHUWLY
VHWYIEH R \ RX DQG MVD@ D\ VD J RRG IGHD \R GRXE® FKHFN SUFHVDQG FRP SDWH
WH YDURXVRSMRQVIRUWLY SURGXFW

0 RW\& DQDGIDQVDMHDG\ IHHOMH\ WH RYHUIQVXUHG EXWIKIVWSH Rl IQVXWOQFH VD
JRRG IGHD EHFDXWH \ RXUP RWDJ H VSUWREDEO® \ RXUMQJ ® ELJ J HWMDEIMW ||
VRP HWIQJ Z HWKH VR KDSSHQ W \ RX \ RXUSDWHU RUERW RI \ RX \ RX Z DQWR

P DNH VXU WDWOR ROQH KDVWR GHDZ IW WKDWD GGIMRQD OMHW

,Q WDWHVSHFW\ RX KDYH @H IQVXWOFH DQG \ RX FDQ DOR KDYH GMDEIOW
FRYHUDJH ' DMDEIOW IQVXWDOQFH D@Z V\ RX VR KDYH WH SD\ P HOQWP DGH L
VRP HWIQJ Z HUH VR KDSSHQ W \ RX DQG \ RX FRXGQWZ RWN

/ IH IQWXWQFH P D\ FRYHU\ RXURXWMRQGIQJ SUQFISDAL \ RX GIH EHFRP H FUMED@®
L@ RUVKI |HUDQ DFFIGHQW<RXUEDQN P RWY DJ H IQWDQFH FRP SDQ\  RUEURNHU
FDQ W@ RX D ®WP RUH DERXVWMLY\RWARI WIQJ W/ FHUBIQO \RP HWIQJ R EH

DZ DWH RI

7KH ) IWMP H + RP HEX\ HW +DQGERRN _ : RUWGV7R . QRZ



$ FFHAHWWG : HHNO 2 U%. : HHNQ 3D\ P HQW

$ ®VWRI IROVZ ONSIED® VDNH WH P RQKO P RWYDJ H SD\ P HOWRSMRQ Z KIEK LV
[IOH +RZ HYHU L\ RX WHD@ Z DQWR VBF NG WIVP RWY DJ H IDWMUDQG \DYH LOWUH
MVZ IVH VR J R Z I Z KDWY FD@IG DQ DF FHBILDWG ELZ HHND RUZ HHND SD\ P HQW
RSVRQ

W ORWIRF NHWW IHOFH DQG 1IQ IDFWIWT XIW MP S® 8 QGHUWH DFFHGIUDWG EL

Z HHNO SIRIWDP \ RXUWH P DNQJ P RQMO® P RWDJH SD\ P HOVRYHUWH \ HDU
YHUXV  : HD@N\NQRZ WDWDQ\ ERG\ Z KR VJHWQJ SDIG ELZ HHN® JHW SDIG
HYHY VAR ZHHNV \RIL\RXP DNH P RWDJH SD\ P HQVDQG GLYIGH ME\ V¥ R
WDW/ P ROWYV 7KDWH[ WD P RWYDJ H SD\ P HOQAGHIIOWO KDVDQ IP SDFWDW
UHGXFIQJ WH SUQFISDCP RUIH TXIEND <RX \KRXG W VR SXVH[ WD P RQH\ DJ DIQW
\ RXUP RWYDJH Z KHQHYHUSRWE ®I

0 RWAP RWYDJ H GIQGHWDUH YHU J HOHURXVZ M D@RZ IQJ \ RX VR SXWH[ WD P RQH\
DJ DIQWX RXUP RWDJH $VERQ DVWH LOF WP HQWDW D P IQP XP RI RQH
KXQGUWHG GR@®WY P RWAZ I@D@RZ \ RX R SD\ H[WD P RQH\ GIHFWD VR WH SUQFISDO
DP RXQW0 RWAP RWY DJ H BIQGHWQRZ DGD\ VD@Z \ RX VR GRXE®I XS SD\ P HQWRU
P DNH OGP S \XP SD\ P HQWXS \R D FHURIQ SHIFHQWJ H RI WH RW IODCP RWY DJ H
EDOQFH <RX @Z DQWR FKHFNL WHH QP S \XP SD\ P HQW DU UHVAIE WG VR DQ
DQQYHUDY GDW RUL WH\ FDQKDSSHQDQ WP H WURXJ KRXWKH P RWYDJ H

WP

6NLSSLQJ $ 3D\ P HQW

$ ®WRI BIQGHWQRZ D@Z \ RX VR WIS D SD\ P HQWL \ RX QHHG \RP H EUHDWIQJ
WRRP RUHYHQP X@S® SD\ P HQWIL \ RX IDFH H[ FHSWRQDCFILFXP WDQFHV @ KI®
WLV/P D\ \HHP FRQYHQHQWWH GUDZ EDFNRI WLV IVWDWZ KHQ\ RX \NIS D

SD\ P HQWWDWSD\ P HQALYDGGHG VR \ RXURXWDQGIQI SUQFISDOBR L \ RX
NSSHG WH SD\ P HOAHDW RQ IQ\ RXUP RWY DJ H DQG QHYHUP DGH XS IRUMA RX UH
SD\ Q) DGGIMRQDAQWUHVARYHUWH WP RI WH P RWYDJ H IRUW

BNSSIQI D SD\ P HQAV\RP HWIQJ WDW RX BHD@ Z DQMR WION ®QJ DQG KDUG
DERXWEHIRUH GRIQJ EHFDXVH 1Q WH HQG \ RX W JRIQJ] VR EH SD\ IQJ | RUMDVWRWW
Rl SUYIGW H / HQGHW DU RXWR FRGIFWQMUHWDQG WH\ UHD@® GRQWP 1QG 1L \ RX
KDYH P RUH SUQFISDCRX\WQGLQ]

7KH ) IWMP H + RP HEX\ HW +DQGERRN _ : RUWGV7R . QRZ



0 DWIP RQLDO6HSDWDWWRQ 3WRJ WDP

7KIVIVQRWD P RWDJIH WP SHUVH EXWMYDQRWHUS IRGXFVWKDWD @RI |RGV
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Z KHQ MHQGVIQ VHS DUDWRQ
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0 DWP RQIDGBHSDWDWRQ 3WRI WP I \ RX 11QG \ RXUWHOD IQ WH SRVMMRQ Z KHUH \ RX
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P DUHG RUFRP P RQ @Z FRXS® WIVRSWRQFDQEH X\HG E\ IDP I® P HP EHWRU
EXMOHWSDWHW Z KR P D\ KDYH SXWKDWHG D SIRSHW WRJ HIKHUEXWOQRZ RQH
QHHGVWR EX\ RXWH RWHU & RQWFWXVDQG Z H Z 1AXQ WURXJ K WH IQVDQG RXW
RI W\ASHFLIE VR \ RXUMVYXDWRQ
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FRQWFWRP HRQH \KFK DVP \ \HDZ KR FDQ KHG DQVZ HUWHP

2 QO \ RX FDQ GHFIGH Il RZ QQJ D KRP H IVW KWRW RX +RZ HYHU IL \ RX UH Z LG

W IQYHWIMH WP H IR GRIQJ \RP H ULHVHDWFK \ RXWH J RIQJ VR IHHOP RUWH FRQIIGHQW
DERXVWBNQJ WDWEL) WMS Z KHQ WH WP H VW KW
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ERW KH SHORQD® DQG KVWDP FR@GIFWHO KDYH EHHQ IQYROHG 1Q WH
IXQGIQJ RI RYHU P RWDJHVZ W D GR@UYDAH RI RYHU

Z KIBI QHYHUBMQI MJ KWRI Z KDWP RWAIP SRUWBQWWH FMHQW

© KIBI DWMADI FRXQWIWIQGLYIGXD®'Z W REVBIQIQ) 1IODQFIQ]  DWIKH \DP H

WP H Z R DMQWHYHW WIQJ 1Q. DP V@H DQG KH GRHWQ WIKION MXKRX@ EH 1Q
DQ RQH HOH VHIWHU ) IQGIQ) D EDOQFH EHVE HHQ IDP 1® IDIWK 1UHQGVDQG
\HO DWMH HQG Rl WH GD\ . DP ®YHVZ KDWKH GRHV DQG SIRXGO \D\V W/
Z HQZ RWWH HIIRW
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DQG HGXFDW \ RX DERYH D@Z H Z DQMWR HQUXUH WDW RX UHF HLYH WH
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