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/+ DQG /D YH@® &®WH $FDGHP \ VKDWH WKH VDP H HWKRV DQG YDXHV : H ERW WAMYH VR GHQYHU VKH
KL KHWVBIYHORI VHUYIFH DQG DWIVWWRXU FAHOW VR EHFRP H WM\H EHVWWKH\ FDQ EH 6R IWVHHP HG MWD
P DWMAURI WP H EHIRWH Z H NRLOHG IRUFHV

/+ IV XVHG VR XQQLQJ FRXUWHV IRU LQGIYIGXDY 1Q WKH 1 HWKHUDQGY DQG WKH\ KDYH XVHG EHDXWXO
P DQVIRQV | RUVKDWQ VKH SDWV + RZ HYHU EUQILQJ VKLY VR D \ DFKWFOXE P HDQV VKDWFUHZ RQ ERDUG \ DFKW
LQ SRUMDQ QRZ NRLQ XV Z IMKRXWWIKH QHHG VIR WDYHO 2 XU VKDUHG JRDY LV VR H SDQG WH FXUHQWRITHUQJ
Rl / D %H@ &@WH $FDGHP \ DQG KRSHIX@ GHQYHUWDIQILQJ RQ ERDUG VKHIUP HP EHUY/ \ DFKW

: H DUH ERWK FRP P WWHG VR LQVSLUQJ DQG WDIQIQJ XSFRP LQJ DQG HWIDE@KHG \ DFKVQJ SLRIHWIRQDY E\
RITHUQJ D ZIGH WDQIH RI EHVSRNH FRXUWHV 7RIHWHU Z H Z LAGH@YHU VKLY ELDQG QHZ BIDGHUKLS FRXUMH

DQG RWKHU FRXU/MHV EDVHG RQ XQGHUAMDQGLQJ GU I HIHQWBDGHUKLS WGV DQG GHYH®RSLIQJ \ RXU WAUDWAJ\
IRUVXFFHW

: H @®RN IRW DUG VR FRQQHPQJ LQ SHWRQ Z VK HYHU RQH KDWNRLQV XV




' R\ RX IHHODV IKRXJK \ RX LH RQ WDFN VR DFKLHYH \ RXU JRDY IRU VKLY \ HDU' I VR WKHQ J UHDW 9%6XWHYHQ
VKH P RWVFRQILGHQWSHRS® FDQ H[ SHUHQFH XQFHUMIOW DERXVWIHLU GLLHFIRQ DWMP HV ' R\ RX Z DQWWR
IHHOP RUH FRQILGHQWLQ \ RXU GHFIMRQV" "I \ RX YH JRWD QLIJ@QJ THH@QJ VIKDWA RX UH QRWT XV 1Q ViKH WWIKW
S@FH RUQRWS@\ LQJ VR \ RXUWUHQIWKY DV P XFK DV \ RX FRX@ EH WKHQ WKLV LV IRU\RX : KHUHYHU\ RX DUH
RQ \ RXU SHUWRQDOGHYH@RSP HOQWNRXUQH\  ZHUH RQ IWZ MK \RX : HUH KHWH VR KHG \ RX WHDFK \ RXU IX@
SRQUDODQG |HHOP RUH HP SRZ HLHG Z KHQ I DFHG Z VK @ H V LQHYIVIDE B FKDAB1QI HV

"I VRX DQVZ HIHG \ HV VR DQ\ RI VMHVH TXHWIRQV VKDWY QR VXUBUVH "W QDVXWDOVR H[ SHUHQFH VHO GRXEW
DQG HDU DVWMP HY W SDUARI Z KDWP DNHV XV KXP DQ %XVWKHVH HP RMRQV GRQWKDYH VR NHHS WXQQLQJ
WHWKRZ $V 6WASKHQ &RYH\ WKH @WA DXVKRURI 7KH  + DEIW RI + LJKO ( [IHFAYH 3HRS®I VDIG "I " UHD@
ZDQWWR IP SLRYH P\ VIVXDMRQ " FDQ Z RUIN RQ VKH ROQH WKILQJ RYHUZ KIFK ” KDYH FRQWRO P \ VHOD

8 QGHUMDPQGIQJ VHO LV DWVKH FRWH RI /+ ' \QDP LFV DQG ZH FROWQXH VR VHH W SRVIVWH [P SDFWRQ
SHRS®IV @QYHV 7KLV GIDGHUKLS FRXUH LOWAJLDWAV RXU DSSLRDFK ZIW P DQ\ Rl VKH FRQFHSW DQG
P HWRGV &RYH\ [QWRGXFHG % VKH HQG \ RX @I HHOFBIDUHURQ \ RXU@HYV SXUSRVH KDYH VKH VRROY VR KH
\ RX IRFXV RQ Z KDW UHD@® [P SRUBQWR \ RX DQG KDYH GIDUMKRZ VR VXSSRUM RXURZ Q WWDP V SHU/RQDO
GHYH@RSP HQW: H FDQWSLRP LVH VHO DFDOVDVMRQ E\ VKH HQG RI IRXUGD\V ~ VHO P DWMU LV D @HVP HV
ZRW 9%XW\ RX @EH Z H®RQ \RXUZ D\ Z W FHUMLFDWRQ IRU 7KH  +DEIW RI +LJKO ( [IHFYH 3HRS®
7KH  &UWFDO3WDPFHV IRU/HDGIQJ D 7HDP : HYH DOR LQFXGHG P RQWV DFFHW VR RXU RQ@QH
HOYLLRQP HQW&KRRVH ILRP D Z LGH YDUHW RI VH® GHYH®RSP HQWFRQWQW YIGHR DQG VRRY VR KHG \ RX SXW
HYHU WLQJ \ RX YH GIDUIQWIQVR SWDFWFH 0 DQ\ RUDQWDMRQV DFLRW WKH J@REH XVH WKLV P DVAUDO VR
VXSSRUMKHLUHP S\ HHV SHU/RQDOJ LRZ VK DQG DFKLHYH J UHDVIAU HFRQRP LF VXFFHW
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6HO / HDGHUWWKLS
$-0 VR XQGHUWDDQG \ RXUWHO \ RXUP RWYDWRQV DQG \ RXUSXUSRVH FUHDWH \ RXUJRDQY DQG
GHYH@RS \ RXUWUDWAHI\ | RU VXFFHW

© H WDUNRXU MXWOH VRIHWHU Z WK D GD\  MDWLY D@DERXW\ RX %HILQQIQ) Z MK H SRUQJ \ RXU
QDWIDOVDBIQW Z MK WH /+ ' \ QDP LFV LHSRUNVKDW\ RX Z L@ KDYH FRP SGMAG EHIRUH VKH HYHQW
VKDUQJ WDWZ VK \ RX DQG XQGHUADQGLQJ Z KDWIWP HDQV : KDWY Z IMKLQ \ RXU FILF®! RI FRQFHUQ DQG
Z KDWYV Z IMKLQ \ RXU FLLF®! RI LQIOXHQFH! 7KLV SDUMRI ViKH FRXUVH Z LGKHG \ RX LGHQW\ KRZ \ RX FDQ
®IYHLDIH \ RXURZ Q QDVXLDOVWAHQIVKY DQG SUHIHUHQFHV VR IRFXV RQ ViKH VKIQJV \ RX FDQ FRQWRO

(<7$.($: $<6

o FRQQHPWZ LW \ RXURZ Q QDVKDOVIAHQI Y DQG SUH HHOFHV Z LW WH KHS RI / + ' \ QDP LFV DWHWP HOMRRO

+ JDIQ FDUW RQ\ RXUYIMRQ DQG \ RXUGUHDP V' HQVXUH\ RXUMGGHJLY GDQLQU DI DIOWMAKH Z DARI \ RXUFKRLFH

o LGHOA\ WHWWMSV\ RX QHHG VR VDNH VIRZ DUGV \ RXU GHWQ\

o UHVIRWH EDODQFH VR \ RXU@ H DQG IRFXV\ RXUHQHUI\ RQ \ RXUKLI KHASURUMHY

«  GDW KRZ VR VONH ULHVSROMELDW [RU\ RXU EHKDYLIRXU DQG VXSSRUM RXURZ Q JLIRZW E\ EHQJ P RUH SLRDPWYH LOQ \ RXU
VSKHHRI LQI OXHOFH



/ HDG 7KURXJK 3HRSOH

$LP VR H[ SGRUH KRZ VR FRP P XQLFDWA Z VK RVKHUY DQG D GHDUQ VKH FK DUDFWAU EDVHG FRGH | RU HI | HFVEYH
KXP DQ LOWAUDFWRQ DQG FRADERUDWRQ

0 DQ\ RI XV KDYH EHHQ VIXJKWVR EH LQGHSHQGHQWDQG RQ® SXW/XH RXURZ Q QHHGV DQG Z DQW %XW
VW DFVWD@ SRWIE®! VR DFKIHYH P RUH Z KHQ Z H VKLIWRXU IRFXV VR LOWAUGHSHQGHQFH "Q WKLY SDUAR
WH FRXUH \ RX @ SIDPIVH DFIYH @AMQIQ] VNGV DQG BIDUQ VIKH [P SRUMQFH RI XQGHUADQGLQJ
Gl HIHQWSHUWSHPVIYHV VR DFKLHYH VIKH LHVXOV \ RX Z DQW 7KLV SDUNRI ViKH FRXUMH Z L@DOR H SQRWH
KRZ VR SWDFWH VHO FDLH VIKLRXJK \ RXURZ Q SWRIWDP 1RU VH® WHQHZ DOLQ IRXU DUHDV RI \ RXU @H
SK\ VIFDO VRFLDOHP RRQDO P HQVI2O DQG VSLLVXDO

(<T7%. (% $<6

VKLV RXUTRFXV R LQGIQJ Z LQVIRUHYHU ERG\ 1O\ RXUWDP
®DUQ KRZ VR OMAQ LQ D Z D\ WDWGHHSHQV \ RXUXQGHUAMDQGIQU RI RWHY
SUDPVH FRADERWDWQJ Z I RWHIY VR 110G VROMRQV VR RGG SLREGP V
JDLQ FRQILGHOFH LQ H SUHWQJ \ RXU SHWVSHAWYHY FODUD

1LQG FU-DWIYH Z D\ V VR EXLAE WDP Z RUN DQG FUHDVM D FRADERUDWYH FXOXUH




/ HDGLQJ 7UEHV
$-0 VR GIDWQ VKH FUMFDOS UDFWFHV VK DWAHDGHW QHHG LQ RUGHU VR HQJDJH DQG P RWYDWH VKHLU WHDP V WR
DFKLHYH VKHLU VKDUHG JRDG®/ DQG GHQ@YHU UHVXQWV

/ HDGHU/KLS FDQ EH VRXJK DQG GHP DQGLQJ : KDWEHKDYLRXW GR BIDGHW QHHG VR FXOWDWA VR HQJDIH
DQG P RWYDWM WHIUWHDP V' + RZ FDQ ViKH\  HQUXUH LQGLYLGX DY DUH D@ QHG Z IV VIKH WWADP V VKDUHG
JRDY DQG DUH LQVSLLHG VR GHOYHU LHVXAV" 7KLY SDUARI VH FRXUH Z LAVXSSRUM RXUWDQVIVIRQ | LRP
LQGLYLGXDOFRQWIEXVRUVR BIDGHU DQG JLYH \ RX SUDPWEDOUHVRXUFHV VR KHG \ RX H[ FHO

(<7$.($: $<6

H SE&UH WH FUMFDOP LQGVHARKLIW VIKDWZ LGP D LP LVH\ RXUVXFFHW DV D GDGHU

GHHSHQ \ RXUXQGHUADQGLQI Rl FKDAEBHQI HY Z IWKLQ IKH WDP

VXSSRUADQG HP SRZ HJ\ RXUWDP R VBNH UIHVSRQVELOW WXMAWKHURZ Q GHFIMRQ P DNLQJ DQG VRQOYH SLREGP V

SWDPWH JIYIQ) IHHGEDFN VR GHYHRS WDP P HP EHU FRQILGHOFH DQG FRP SHMQFH P SLRYH \ RXU RZQ SHURLP DQFH E\
VHHNQI |HHGEDFN ILRP  RWHUY/

LGHOW\ KRZ VR VXSSRUM RXUWDP V VHD GHYHIRSP HOWR KHS WHP  QDYLI DWW FKDQIH DQG DFKLHYH KLJK SHURWP DQFH
XQGHUAMBQG KRZ VR FUHDW D S@Q WDW RFXVHY WHWDP  RQ LW P RVALP SRUBQWSURUMHY

VWHQIWHQ \ RXUDELOW VR EH DQ H I HAAYH GDGHUE\ LOMIWDWQI WH  ( QHUD\ ' UYHWY/



/ HDG | RUVXFFHW
$-0 WR XQGHUWDQG KRZ VR GHYHGRS D GHDUQLQJ FXAMUH RQERDUG Z KLFK WDNHV LQWR DFFRXQWGL | HULQJ
VIVKDWRQV DQG VKH GHDGHWKLS VW GHV VKH\  LHT XULH 8 QGHUWIDQGLQJ VWKH GHYHARSP HQWQHHGYV Rl HDFK RI
VKH FUHZ LQ\ RXUWADP DQG KHCG WKHP VR EH VWH EHWWKH\ FDQ EH LQ VKHLU URGH

<RXUWDP LV \ RXUJUHDWMMHVRXUFH :© KHQ ViKH\ UH JLYHQ ViKH VXSSRUMR | BRXUVK DQG JLRZ \ RXU
FRP SDQ\ Z L@DAR |RXUVK DQG JIRZ +RZ HYHU DOKRXJK ZH P D\ XQGHUAMDQG VKLV LQ SUQFIS®! W
FDQ VINH IP H DQG SWDFWFH VR UHAQT XLVK GHSHQGHQFH RQ WDGIMRQDOVRS GRZ Q DSSLRDFKHV

2 Q ViKH @WAGD\ \ RX @®BIDUQ KRZ VR P DIQVIDLQ D | B LEG! VW®! RI BIDGHUKLS VKDWYDOXHV UXVWKLI KO
DQG SXW ViKH GHYH®RSP HQWRI \ RXUFUHZ DWWIKH KHDUARI HYHU VIKLQJ \ RX GR <RX Z LG@DMR FUHDVW D
SM@Q RI DFMRQ IRU\ RXUWDP DWW RX FDQ EHILQ VR [P SGIP HQWWADLI KWDZ D\

L(<7$.($: $<6

JDLQ D GHHSHUXQGHUABQGIQI Rl KRZ VR DGRSWD | B LEG BDGHIKLS WO

IHHOP RUH FRQILGHQWLQ \ RXU DELOW VR UHVROYH FRQI @PADQG FUHDWM KDLP RQ\ Z IMKLQ \ RXUWDP

JDLQ FRQILGHFH LQ KRZ VR P RWYDW DQG LOVSLLH\ RXUWDP

JDLQ GHHSHULQWIKWQR KRZ VR FUHDW KLIK SHURUP LQJ WDP V

XQGHIABQG KRZ VR LGHOW\ DQG LHGXFH WH FDXVHY Rl VIWHW

FU-DWG DQ DPARQ SMQ WDWZ LADARZ \ RX VR KIWMKH JLRXQG LKQQLQU RQ \ RXUUHALD VR IKH \ DFKW
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"QRWP DRH KHSIXOIXQ

([ WHP HO YDODE®! " Z RXG

/ RYHG HYHY P RP HQW UHRP P HQG VYR DQ RQH
7KDUQD -RUGDDQ ( @H <RXQLY
&KIH 6ViZ DUGHW &KIH 2 11L1FHU

$ | DQEVAE H H RSHQQ ) XQ DQG GIGQWHHONH WP H

H SHUHQFH R EH XWDAHG
WURXIKRXWDH $P O] lQ) BMRQV
GDW
. D' DQHO
&KIH 6WWZ DUGHW

SDWMQJ 7KH + DEIW QRARQD
DSS® R\ RXURE EXWDOR \R @H

" DQH® 2 GRWRID
6HQARUYXBU

WY DQH WHP HO IXQ
HGXFDARQDCDQG IQVSIUQI FRXUMH
WDW WIQN LY EHQHIFIDORU
DQ RCH IQ WIVIQGXV ZRINQJ Q)
DWDP RUBDGQY : HFDQDO
[P SURYHVR NHHS IQVSIUQI DQG
P RAWYDW

| RXIH: HDDQG
&KLH 6VHZ DUGHW

WERHVQW HWEHWU ( [ FHSWRQDO
SDWRQ WD H WHP HO
[QHPARXV
3LHW/-H 1 URV
+HDGRI 6HUYLFH
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" QFOXGHG
$@ SDFNDIHV IQFOXGH WKH  FRXUMH
PDWUDY FHUMLEDWA  FRIIHH WD

GUONV DQG VQDFNV GXUQJ ViKH WDLQLQJ
DV Z HEDV OXQFK KURXJ KRXW RXU WD\

"QYHWP HQW
7KH LQYHWR HQWMY SHUSHW/RQ

7P HV

7KH FRXUH FRP P HQFHV HDFK GD\
DWRXQG DQG Z WSV EHVE HHQ

DQG
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© H FDQQRWZ DIVYR VKDUH RXUSDWIRQ DQG NQRZ BIGIH GXUQJ RXUVKRUH EDVHG BDGHUKIS SURIWDP P H DVWKLY H AMQJ
®DWRQ

WKH ORQDFR <DFKW &OXE

SKHINRXUZ HEVWMIRUXSFRP 1Q) GDWV







