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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! I IAAP H KRP HRZ QHWY.J HW

H[ FIWG 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 |ROVWDWFDQ EH W KWQIQJ

7KH QXP EHURQH IHDUIRUP RWSHRS®! IVWH P RQKO® IQDQFIDCFRP P WP 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\ IQJ HIWHUZ D\

BRP 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 ,| \ 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

MVHHP VWDWAHUH IV DQ HYHUIQF UHDMQJ QXP EHURI SHRS® RYHU ~ Z KR KDYH

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

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

WH \ HDWWH\ KDG SDIG DIRXQG 1Q WHQWDQG 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 RNVR VHWB Z IW W\ IQJ Z KHUH \ RX DUH RU
KRZ FRP P MMG \ RX DIH WR P RYIQJ RXV\DQG P RYIQJ XS ,1 \ RX JR WURXJ K WH
WSV GR WH KHWHDUWK P DNH D EXGJ HWDQG VNH IWRUD WDGOXQ DQG 11QG WH
W KWOQHL KERXWKRRG \ RXUWH JRIQJ VR D@IYIDW P RWARI \ RXUIHDWY

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



2 IWIQWP HV SHRS® KDYH P I HG WHD\RQVIRUZ DQWYJ VR EX\ D KRXVH 6RP HWP HV
MW/ SUHWKUWH TIRP  TUHQGVZ KR FXUHQW RZ Q RWHUWP HV SHRS®! Z DQWR J DIQ

P RUH DXVRQRP \ RYHUWHIUQYIQJ \SDFH RUJ LYH WHIUF KIGUHQ D WRE®I KRP H
<RXQJ FOHQW RIWQ IQ WHIUHD® VZ HQWHY Z DQWR RZ Q UHDCHWW EHF DXVH WH\
\HH MDVD JRRG ®QJ WP 1QYHWR HOW2 Q WH RWHUKDQG IMFRX@ EH SDUHQW
D\IQ) <RXUWH  @MQJ 1QWH EDVHP HQW MYWP H \R P RYH RXW

: KDWIYHUWH UHD\RQ \ RX-@QZ DQWR WBWZ W D SOQ

6RP HWP HVSHRS®I GRQ-WWNH WH GHFIMRQ W EX\ D KRP H VHURX\® HORXJ K EXW
MY ONHO WH ELJ J HWIQDQFIDCGFRP P W HQW RX UWH J RIQJ VR P DNH DQG \ RX
SWEDEO® KDYH D SDWHUWR FRQMGHUDVZ H@,l \ RX U P DNQJ D SXUWKDWH RIQWD
Z W \RP HRQH Z KHWHUMW/D VSRX\VH RUD IUHQG P DNH VXU WDW RXUIGHDV
YDAHVDQG SURUIMHVDW 1Q DA QP HQW7KHUH VORWIQJ Z RUH WDQ V¥ R SHRS®I
SXUFKDMQJ D KRXWH VRJ HWHUDQG WHQ RQH SHURQ Z DQWQJ RXW+RZ GR\ RX
HSDWW W W/P XFK P RUH FKD@IQJ IQJ DWKDWSRIQW

2 QFH\RXNQRZ ZK\ \RXZDQWR EX\ D KRX\H Z KHWHUW/WR KDYH D IDP 1O RU
EXIS DQ IQYHWR HQW \ RX UH LHDG\ VR ®RN DVWEXGJ HW

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



YXGI HWVHHP VR EH D GLIEXOKIQI IRUP RWASHRS®I 2 XW\RI D@MH SHRS® WDW
UROMURXJI K RXUGRRU GIWWDQ  SHIFHQWRI WHP RSHWDW RQ D EXGJ HW

& HQWRIWIQ FRP H IQR RXURIIEH DQG DU \R IRFXVHG RQ WH UDW DQG P RWY DJ H
DP RXQWMDWZ 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 VR FRQWE XW QRWRQD VR WH BHQWRUP RWY DJ H EXWDEVRGWO® 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

+HUH VD JRRG WBWAQJ SRIQW,I \ RX UH FXUHOW BHOWDJ @RN DW RXUMVDMRQ DQG
DW\ RXWHO I ,P SD\IQJ 1Q LHQADQIQF GMYH IV MIHDQME VR \WDWAS D\ 1QJ
IRUD P RWYDJ H SCVXWIMHVDQG P DIQMQDQFH FRWV

: KHQ\ RX KDYH FRQMGHWHG KRZ P XFK RI D MP S XS \ RX FDQ DIIRW IWRP \ RXU
UHQW\ RX DOR QHHG VR DWW\ RXUHO +RZ Z IOKLVIP SDFWDOMH RWHUGHEW P
FDWIQJ" O D\ EH WH IRFXV\KRXG EH VR ®RRN DWKRWH GHEW IIWDQG Z RINRQ
SD\IQJ WHP RIl EHIRUH\ RX WNH RQD P RWDJH DVZ HO

7KH ) IWM7IP H +RP HEX\ HUV+ DQGERRN _ 6HWS %XGJ HW



<RX YH QDIBIG GRZ QZ K\ \ RX Z DQWR RZ Q D KRX\H DQG ILJ XUHG RXWD P RQMO®
EXGJ HWMDWI LYHV\ RX D FRP IRUWDE® SD\ P HQWDP RXQW1 RZ MVWP H IRU
\RP HWIQJ \ RX P LJ KWKDYH QHYHUWRXJ KADERXWEHIRUWH \ RXUF BHGIW

/ HW/IDFH IWIQ VRGD\ VGD\ DQG DJH FUHGIMIVNQJ <RXUFUHGIMOHHGVVR EH WM@U
1Q RWGHUWR J HVWKH EHVAMUWP V WH EHVMDW DQG WH EHVARITHWY <HWR P DQ\
SHRS® QHYHUF KHF N WHIUF BHGIW

<RX FDQJR RQEH VR HIWHU( TXILD[ FRP RUZDQBQRQFRP VR FKHFNRXW RXU
FUHGMIHSRWDQG VFRWH $ @RXJ K WH\ KDYH P DQ\ GLLIHIHQWNVSHVRI VHWYIEHV WH
IUHH XTI GRHVQWHD@® W@ RX P XFK 7KH\ UH D EXMOHWDQG Z DQWR P DNH

P RQH\ DIWIUD@ 7KH IHH IV\P DO@DQG IMVZ RWK MIR 11QG RXWL \ RXUVFRWH LV
DFWD@ Z KDW RX WIQN MLV || \ RX UH Z LG VR GURS RQ SRSFRW) DQG D P RYH
\ RX FDQ FHWBIQD SD\ IRU\ RXUF BHGIWFRUA

. K\ <RX 6KRX@ & KHFN <RXU& HGIWOHIRWH + RXVH
+ XQVIQJ
%BIP MKHG RUIQDFFXIDW FWHGIWFDQ WRS \ RXUP RWY DJ H XUQH\ W KWQ WWDFNV

\R MWD JRRG IGHD VR ®&RN DW RXUF WIHGIMWHS RIWDQG W RUWH EHIRUWH \ RX J HW RXU
KHDWWHWRQ D SDWFXOUKRP H

7KH ) WM7IP H +RP HEX\ HUV+DQGERRN _ & KHFN <RXU& UHGIW



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

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

) DXG DMGH DOR 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@ KIVIDWHUWR ERRWKILVFWHGIWFRUWH +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 BHGIW

P RQWRUQI 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\ SIED@ 1L\ RXUILBI VSUHW WADL] KARWZ DG \ RX Z RQWIQG P XFK
GMFUHSDQF\  KRZ HYHU L\ RX YH KDG FUHGMMMXHVIQ WH SDWX RX FDQ VHH
GLIHUHQAHSRWI QXP EHWY 6RP HWP HV GIQGHWFDQ \HH IQIRWP DWRQ WDVWKH
FRQUWP HUFDQWWHH DQG GLIHIHQWBIQGHWY FDQ IRFXVRQ GLLI HIHQWKIQI VRQ WH
UHSRW

2 YHDO@D FUHGIMWHSRWGRHWQ-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 WDWL \ RX YH J RQH WURXJ K EDONXSW\  \ 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 @KHG 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 HOAZ IQFRP SHQDW IRUD EDG FUHGIWWRWH
.
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JVRX DUH DAHDG\ Z RINQJ RQIP SWRYIQJ \ RXUFWHGIWZ H FDQ KHE J XIGH DQG
WXSSRWX RXUHIIRW 1 R P DWMUZ KDWIMWFHURIQO 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 WOQRWD EDG IGHD DWAWP HVWR &RN DVWD \KRWMUWP P RWIDJH Z IW DQ
DOMODWYH GIQGHUMWAR J HW RX IOMR WH P DUNHWJ DIQ\ RXUIRRWQJ  DQG J HW RX
UKHHWREQKHG $ IHZ \ HDWGRZ QWH WIRDG Z H @KHG \ RX WHIIQDQFH WKDW

P RWDJH DWD P DIOWAHDP ®IQGHU

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

UHHWRE QKHG 1Q IXQRU\ RX KDYH EXIVHG FUHGIWWHUH DUH GIQGHWY WDWS WRYIGH
HTXIW 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 FRQUWXP HUSWIRSRWD® Z H YH HYHQ KHGHG SHRS®! 1Q \WXDWRQVZ KHUAH
\RP HRQH UHILODQFHG DQ H[ IMAMQJ SURSHW DQG Z DVDE®I VR SD\ D FRQWXP HU
SUIRSRDCRXWRI WH WHILODQFH

1\ RX W SXUFKDMQJ D KRXVH Z M D SDW@HUDQG IMY/D \WXDMRQ Z KHUWH RQH RI \ RX
KDVSRRUF HGIWP RWABIQGHWY/ Z L@BRRN DVWKH SUP DU IQFRP H HDUDHUV F UHGI LW
| MY W@ UF BHGIWWHQ MZ L@EH Z HL] KWG P RUH KHDYI® DQG Z LOMNH® WHVXENQ D
EHVMDW P RWDJH ,| WH SUP DU IQFRP H HDWQHUKDV SRRUF HGIWWHQ 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 RWDJ H

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

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

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

















































































