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JWDGH  DQG &RP P HQFHP HQW&HUHP RQIHV IRUJWDGH DQG  -WV FDGBIG FRP P HQFHP HQW/R VLJ QDOD QHZ EHJILQQLQJ
$ QHZ EHILQQIQJ ILGHIG Z VI JUHDWAU FKDABIQI HV DQG DFDGHP LF GHP DQGV 7KH JWDGH V[ Z LAODWHS LOVR ViKH SRUDY RI
KUK VFKRROWH JWDGH  LOVR VHQIRUKLIK DQGJWDGH VR VKH DGYHQWUH VKDWY FRABUIH

* LDGXDVIRQ LV RIMIQ P DUNHG E\ DQ DGMWR HQWSHURG DV WXGHQW ®IDYH VIKH FRP IRUNV Rl 1 UHQGY DQG VIVWKDVURQV
WH KDYH JURZ Q DFFXWRP HG VR IRUP DQ\ \ HDU/ 9&XW V JUDGXDVMRQ LV HYHQ P RUH XQFHUMLQ EHFDXVH ZH
DUH WAMDLQ ViKH P LGWARI | HDWY DERXWZ KDWMKH FRURQD YLLKV KDV 1Q WRUH |RUVIKH Z RUTS LQ VIKH P RQWV VR FRP H

6FKRRY DUH S@QQIQJ VR KDYH VRP H IRWP RI IDFH VR |DFH F®WHVY | RU QH WVFKRRO\ HDU DQG HYHU ERG\ LV ERWK
H[ FIMAG DQG XQFHU/MLO DWWH VDP H WP H -WY RXUI HUYHQWKRSH VIKDWD@WKHLU H[ SHUHQFHV LQ RQAOH GIDWRIQ)  DQG
WH VNL@Y WMH\ KDYH DFTXLLHG LQ VE R \ HDW/ RI VKH SDQGHP LF ViKH\ KDYH EHHQ Z H@®SWHSDUHG DQG DUH HDJHU VR
H[ SHUHQFH VRP H VRUARI RDG VR QRLP D@ DRQ

$V\ RX IDFH D QHZ VFKRRO\ HDU Z H KRSH \ RX FRQWQXH VR EH UMMQHQW FDUQJ  DQG DV HQKXVIDWIF VR EH DE®I VR
GR \ RXUEHWMQ DQ\ VWXDVMRQ &RQJIDW@OMRQV &/ $66 2)

) RUVKH 3DUHQW ) LUMMMXH | RU-XQH Z H KDYH FRP SLG D@WH LOVSLLDWRQDOP HWDJIHY DQG VSHHFKHV [LRP WH Gl T HIHWFHUHP RQLHV
VR LQVSLLH DQG HQFRXUDIH HYH) RQH VR EH KRSH XOIRUWKH URDG VR QRLP D@ DMRQ Z H KRSH VR XQGHUDNH LQ WH FRP LQJ P RQMY




+ RSH 5 HP DLQV

%% $WV 0 DWAR ( VFXHVD
BRXWUGIH 6FKRROBOP QXV

—DP KRQRUHG VR NRLQ VRQUIKW/ * LDGH  &RP S®MRQ
&HWHP RQ\ D P RP HQVRXV RFFDVIRQ Z KIFK UHVRQDWAV
Z M€ P H LQ VHYHLDOZ D\ V

$V D 6RXVKUGIH DXP QXV W HHY JRRG VR EH KRP H

2 YHUD GHFDGH KDV SDWHG EXWP HP RUHVRI P\ GD\V
KHUWH DLH DV YLYLG DV HYHU 6RP H WKIQJV GRQ WFKDQJH
HWHU P\ E® HU WDIIW P H IWZ DV RYHUA] HG IRU
P\ @O\ KLJIK VFKRROVHO

$V D VRQ RI RYLQJ SDUHQW — DSSUHFIDWA KLV
RSSRUXQIW VR Z VQHW DQG VKDUH LQ ViKH MR\ VIKDW LY
WH KHDUN Rl D@VKH SDUHQW LQ VKLV DXGLVRUXP  / DWWV
Z HHNHQG  Z KHQ —VLJQHG ViKH 5R@RI $ WRUQH\ V DWMKH
6XSWHP H &RXUN Rl WKH 3KLOSSIQHV - ZDV P RW/
H[ FWAG DERXVWIKH | DPWMCDWP \ SDUHQW WRRG EHKLQG
P HIRURQH RI VKH P RW\GHILQIQJ P RP HQW RI P\ @H
&RQIWDWMMRQV VR VIKH SLRXG SDUHQW RI %DVK

\ RXUVRQV WIXP SKV DUH YHU P XFK \ RXU/ VRR

0 RWVRI D@ VR VKH WXGHQW Rl %DVFK - DP
KHWH VRQUKWIRU\RX $@RZ P H VR DGGWHW \ RX DV
\ RXUNX\ D

0\ IH@WRZ 6RXWUGIH JHQWBP HQ VRQLIKW ZH QRW
RQO® FHGIELDW VKLV P LWWRQH 7KLV LV DR D WP H Rl

VIKDONVI LYLQJ DQG D WP H RI ®RRNLQJ EDFN

6SHFULFD@® - SWIVH \RX IRU QRWRQ® FRP SGMQJ
*WDGH  EXWRYHUFRP LQJ VE R VFKRROHDUW Rl RQ@OH

GIDULQJ

(YHQP RUH —DSSMXG\ RX \RXUIDP LO®O DQG RXUD® D
P DWU |RUHQGXUQJ D@VKH WIDY DQG VKH FKD@IQJ HV
FUHDWIG E\ WH &2 9- 3DQGHP IF /HW XV QRW
XQGHUWDW VWKH XQIRUIHVHHQ WHD@MHV \ RX DQG \ RXU
IDP L@HV KDYH H[ SHUHQFHG VKHVH MWWE R \ HDW/

<RX Z RNH XS RQH GD\ 1Q 0 DUFK VR D Z RUT \ RX
GG QRWHFRIQI H <RX VSHQWP DNRUW RI VIKH MWWE R
\ HDU/ BRFNHG GRZ Q DWKRP H QRWNQRZ LQJ KRZ @RQJ
WLV KRULE®! SDQGHP IF Z L@@W 7KH YLLKV Z DV QRW
WH RQO WUHDWVR RXU KHDOK 7KH SDQGHP LF KDV
FDXVHG P P HQVH P HQWO DQG HP RURQDO DQJXIVK
Z KLFK VSDUHG QR RQH

<RX ZHW GHSUYHG RI P DNIQJ P HP RUHV Z IMK \ RXU
EHVWIUHQGV 1Q VM\H FDWILRRP DQG RII FDP SXV <RX
P XWVKDYH |HOVLREEHG Rl RQH \ RXU JUHDVMVWVNR\ V LQ
@H [UHQGWKILS 1RW HYHQ )DFH7IPH =RRP RU
' VFRWG FRX@ WHSOFDW VWH M\ Rl EHIQJ 1Q VKH
FRP SDQ\ RI TUHQGVY —-DP VRW IRU VWH WP HV WKLV
SDQGHP LF P DGH \ RX | HHOGLVFRQQHFWAG RU D@&RQH

%XW\ RX DUH QRWD@QH 7KDQNV VR WKH @YH DQG
VXSSRUMRI \ RXUIDP 1O HVSHFLD@ \ RXU SDUHQW \ RX

KDYH P DGH W KHWH VRQUKW <RXU WDFKHW/ DQG

P HQVRW/ DWH \RXU FRQWIDQW FRP SDQIRQV 1Q \RXU
MXWH VRR ) UHQGWKLS Z LaDA D\ V VKIQH @NH D @KW
QR P DWHUKRZ GDWN VKH VKQQHOVHHP V' 7KHLWHV * RG

$QG WHWHV DOR ®RYH EXW\RX FDQ VDX VR \ RXU
SDUHQW DERXW ®RYH ZKHQ \RXWH D QMBI RGGHU

6SHDNIQJ RI SDUHQW NQRZ VKDWA RXU SDUHQW Z DQW
QRWKIQJ P RWIH WDQ VR XQGHUADQG \ RXU KHDUNDQG
\RXUP LQG 4+ VRP HWIQJ @KW XS \RXU ZRU VH®
\ RXU SDUHQW DERXWIW Z DK VHH \ RXU SDUHQW @KW
XS MWVHHIQJ \RX @KWXS -XVWQ@NH 6VWFK \VDIG

2 KDQD P HDQV IDP L® ) DP L® P HDQV QR RQH JHW Gl W
EHKLOG

<RX ZHWH XQDE®I VR S@ \RXU IDYRUW VSRUNV
DPIMMHV RU GIVFRYHU QHZ KREELHV <RX P XVWKDYH
IHOWR [ UX\WUDWAG EHLQJ KHGS EDFN ILRP  GLVFRYHUQJ
P RUH DERXW\ RXU/H® DWVKLY WIJH LQ \ RXU IAHQDIH
\HDW/ ®DUIQJ ZKR \RX DWH DQG ZKDW\RX DUH
SDWIRQDVM DERXW

&RQADXH LQ SDIH

SDJH




&RQWOXDWRQ RI SDIH

$IWU D@ VHO GMFRYHU IV RQH Rl VKH P RW
PHP RIDE®G! P HDQIQIIXO EHDXWXO FKDSWW Rl

\RXW S5HIUHWDE® VKLV SDQGHP IF KDV @NHZ \VH
FDXVHG | HH@QIV Rl EHIQJ WXFN [Q @P ER 3HLKDSV\ RX

GRXEWG Z KHWHU DWHQGIQ] RQIOH VFKRRQQJ RU
WQGIQ) VR \RXU RWHU UWVSROVEIMHY HYHQ
PDWHLHG ODEH \RX DOR IHWV P LVXQGHUARRG
XQUXUH Rl \ RXUHD XQUXLH Rl WH [HHDQIV \ RX FRX@
QRWQDP H XQUXWH RI \RXU SOFH 1Q WKLV ZRUB

+ HSGMW 6WKFN

Y%XWA RX DUH QRWKHGB®W <RX DUH QRWWXFN <RX
DUH D@ EUJKW SWRP IMQJ \RXQJ P HQ /INH 0 DWWU
<RGDV -HGL <RXQI@QIV 7KH |DPFWVMKDWA RX DLH KHWH
VRQLIKWWKRZ V VIKDWA RX DUH QRWIKMWERP SHWHQW EXW
IX@® RI SRWIQWDO <RX DWH WARQJ lQ WH IRUFH
&KDAIQIH \ RXUWHO VR QHZ KHLIKW + LIK LGHDY EHWW
HIIRUN 5HP HP EHU Z KDWO DWHU <RGD VDIG 0 XFK VR
®IDWQ \ RX WAMKDYH

. QRZ WKDW RXU SDUHQW
Z DOAWQRWILQJ P RUHWDQ
VR XQGHIABQG \ RXUKHDUN

DQG \ RXUP QG

VRP HLQJ @IKW XS \ RXU
Z RUT W@\ RXU SDUHQW
DERXWWZ DWK VHH\ RXU

SDUHQW @IKVXS MWW
VHHQI \ RX @KWKS

3HWKDSV Z RUMRI D@ \ RX H SHUHQFHG Q(RW —IHDU
Z KHQ VKLV SDQGHP LF 1L.QD@® HQGV WKH J UHDVWMWWKLQJ
ZH Z IOKDYH LQ FRP P RQ LV QRWMKDWZ H VXUYLYHG EXW
ZKDWRU ZKR ZH ®W/ —DP VRW \RX ZHWH WAXFN
ZIW JUH 6W® VWKHUH LV P XFK JWFH VKDW

VXURXQGV JUHI * DQGDD WKH : KIMA SXW IWZH®
+ RSH WHP DIQV

7X® VKLV SDQGHP LF KDV ELRXJKWR P XFK GDUNQHW
WR VKH ZRUB $@WKH KDUGVKISV DQG LQGHVFUEDE®
IHH@QIV \ RX H[ SHUHQFHG DUH UHDO YDAG DQG XQLT XH
VR \RX 7KH SHUYDWYH HIIHFW RI VKLV SDQGHP LF GR
QRWH[ HP SWDQ\RQH WHIDUG®MW RI SUYLBWUH VRFLDO
WIDVWXV DIH RUMP S® EHFDXVH \RX ZHW VDIH DQG
FRP IRUDE®! LQ WKH FRQILQHV Rl \RXU KRP H Z VK
P RUH WDQ \ RXUEDWF QHHGV

$QG \ HWKHUWH \ RX DWH VRQLIKW %DVK +RZ GIG
\ RX DFFRP S@K VXFK D |HDW 5 HVLQHQFH

5 HV.OHQFH LV GHI LOHG DV ViKH FDSDFIW VR UHFRYHU | LRP
GUILIFXOV@H HYHQW DFFRWGIQJ VR . DWH +XUB\ D
FKL@ DQG DGRGIVFHOWSW FKRWKHDSIMADQG SXEMVKHG
DXWKRU 5HVIOHQFH LV WH DEIOW R Z MOWDQG
DGYHUMW DQG ERXQFH EDFN ILRP  GLI | LEXQO\V@ H HYHQW
5HVIQHQFH LV KRZ SHRS®! DUH DIIHPWMG E\ DQG DGDSW
VR VIKLQJV @NH DGYHUMW FKDQIH DQG RW

/INHZ IVH + XUBA QRVAV VIKDWEHIQJ UHVIAHQWGRHY QRW
PHDQ WDW SHRS®! GRQW H[ SHUHQFH \WHW

HP RMIRQDO XSKHDYDO DQG  VWXIIHUQJ  5DWHU

WHVIOHOFH HOVDLY Z RINLQJ VIKLRXJK  HP RURQDO SDIQ
DQG VX1 HUQJ

* HOWP HQ RI YDWK DW \RXUWH® KRZ GR —
WHVSRQG VR P\ ELRNHQQHW' 7R WKH P RP HQW — IHHO
VP D@ 7R VKH WP HV — | HHOGHI HDWAG RU GLVDSSRLOWG
ZIMK P\ VHO RU Z M WIQIV EH\RQG P\ FRQWRO $V
\ RXU VHD DSSRIOWG NX\D G®WP H VKDWH Z MK \ RX
VRP H Rl WH DQVZ HWY —YH ®IDUQHG — VIKLON \ RX FDQ
UHDWA

5 HVIQHQFH LV QRWP HUH SHUVHYHWDQFH 3 HUVHYHLDQFH
WHIHW/ VR VKH DPARI WA LQJ XQWD\ RX VXFFHHG 2 Q VIKH
RVKHU KDQG  UHVIQHQFH LHIHWY VR H P LQGVHWRU WKH
FDSDELOW RI D SHUWRQ Z KR LV DE®! VR WIDQG XS DQHZ
UVH XS IRUWH EHWHU LQ ViKH IDFH RI GDUNQHW DQG
WH P RWGL I LFXQVWP HV 1Q @H 5HVIOHQFH WWDFKHV
\ RX VR LHVSRQG VR WH Z RUMRI WP HV Z VK VIKH EHVW
RI \ RXUHD

5HVOHQFH VKRZV WHWH LV JWDFH 1Q SDIQ ®RYH 1Q
KHDURFKH DQG GM/RQV VR BIDUQ LQ VKH ELWMUDHW RI

IDAQJ VKRUN 5 HVIAHQFH DOR VKRZ V KDW DA@QJ VKRUN
DQG IDIOXWH DUH GIWIP IU 7KDW\ RX DUH QRW\ RXU
VKRUFRP 1QIV EXWZ KR \RX FKRRVH VR EH RU Z RN
VRZ DUGV Z KHQ @H GRHV QRWJR \RXU ZD\ 7KDWQR

P DWHU WH JWDGH RU VFRWIH \RX FDQ KROHW® K@D
\RXUHD -DP ®IDWIQJ -DP GRIQJ P\ EHWWR JHW
WHUH —DP  QRW HWGRQH

&ROMOXH LQ SDIH

SDJH




&ROWOXDMRQ Rl SDIH
5HVIOHQFH 1V QRWSHUHFMRQ EXWIRWLYLQJ \ RXU/HD
DFNQRZ B1GILQJ \ RXUP MDNHY DFFHSWQJ VMDWk RX GR
QRWKR@ WKH Z LlQGV RI @H EXW\ RX FDQ FRQWROKRZ
WH Z LQGV P RYH\ RX 5 HVIGHQFH LV DQ HWHQWUDOYLUXH
LQ WH SXU/XIWRI H FHGHIQFH : KDWY UHVIQHQFH I QRW
H[ FHEQFH LQ DPARQ"

5HVOHQFH GRHV QRW WAYID@QH EXW DFNQRZ BiGIHV
JUH DY IHW WWHWRW EL] HP RARQV DQG
Z HDNQHWHY  UMMIAHQFH WHFRIQL HV \ RX DWH KXP DQ
EXWDZD\V FDSDE®! Rl EHFRP IQJ P RWH 7KDW LQ
P RP HQW \ RX |HHOVP D@ RU LOWLJ QU LFDQW VikH P RWV
HP SRZ HUQJ WHDA DMRQ LV WMDW\ RX FDQ GHFLGH KRZ
W WVSRQG <RX D@D\V KDYH D FKRIFH ' R QRW
EHOMB! \ RXUHD RU\ RXUIHHEQIV (P ELDFH VKHP  JHW
VR NQRZ WMHP @N\H DQ RG [UHQG @YLQJ \ RXUWHOD DOR
LQFOXGHV FDUQJ IRU \RXU P HQWO DQG HP RWRQDO
KHDOW 5HVIQHQFH DOR P HDQV WWAQQJ \ RXUSDLHQW RU
®YHG RQHV -P QRWRND\ RU -P VDG RU -P
Z RUIHG

5 HMI@HQFH WDFKHV XV VR EH NIQG VR HP SDVWU H Z MK
RXUWHOHV DQG FRQWHTXHOWD GIDWQ VR XQGHUAMDQG
DQG HP SDWIH ZIMK RWHUW/ ZKR KDYH WHWU RZ Q
WUKJIJI®V 5HVIQHOQFH GRHV QRWHQVLOFRP SDUQJ RXU
SDIQ Z MK RWHWY EXWP HHWQJ WHP DQG KHGLQJI 1Q
Z KDNMDMBI Z D\ Z H FDQ

6RP HGD\ UWHVIAHQFH Z LODAR KHG \ RX GHYH®RS \ RXU
LHOVMRQWKIS Z WK * RG —KRSH WIHVIAHQFH Z LAKHG \ RX
VHH W(DW* RGV S@Q IRU\ RX LV IDU EHWAU VKDQ \ RX
FDQ HYHU GUWHDP IRU \ RXWHO® 5HVIQHQFH VWDFKHV
KRSH IDIWK LQ* RG DQG P RWARI D@ &RYH

5 HV.@HQFH VKRX@ P RYH XV VR GRYH 0 DNH QR P MINH
JHOWBP HQ WHWH LV QR VXFK WKIQJ DV QRYH®MW

WHVLOHQFH

5 HVIQHQFH IRWHV D J LDVl XOKHDUAZ KLFK D@ D\ V VHHV
EH\RQG JUH DQG IlQGV * RGV JWFH @IQJ WKH
KRU]JRQ RI @H ' ROQOWIRWHWR EH JWDWI XOIRU\ RXU
WIDFKHU/ Z KR DR RYHUFDP H VKHIU RZ Q FKD@HQJI HV
1Q WKLV ZRUB Rl UHP RWA GIDUWIQJ  %H J WDVIAI XOI RU VIKH
QMBI Z LV VKH WP DAIWARI EGIWIQIYV VIP SGIWADFW RI
NLQGOHW 5HP HP EHU Z KDWMKLY SDQGHP LF VIDXJ KWXV
DERXWZ KDWWXO® P DWHAW/ 1Q @H &KRRVH KXP LOW
WHIDWIGAGIW Rl \RXU WB \RXU WIVWXV RU \ RXU
DFKLHYHP HQW

0\ OMB ELRWKHW Rl %DWEK FODUW VRQLIKW
\RXU UHVIOHQFH \KIQHV ZIW VKH KHG RI \RXU
WDFKHW/ WH @YH Rl \RXU IDP 1O DQG IUHQGV DQG
* RGV JWDFH /RRN KRZ IDU\RXYH FRPH -P DJIQH
KRZ P XFK IDUMHU \RX VKD® JR HDFK WP H \RX
HVSRQG VR @HV VRURZV DQG FKD@QIHV Z WK D
UHVLOHQWKHDUN

7KWV IV ZK\ ZH FDQ WD\ Z W IX@MVQFHUW ZH DWH
P RWASLRXG Rl \ RX %DWWK

7KRXJK ZKDW @HV DKHDG LV XQNQRZQ \RXU
DFKLHYHP HQWRQLIKWSLRYHV \ RX KDYH Z KDWIVWINHV
VR HQGXWH <RX LRVH DJDIQWWKIMWRUF XQI DWRP DE®
RGGV WLV DOR SLRYHV \ RX DUH P RUH ViKDQ RUGLQDU

/ UH LV IX@®RI FKDQIHV EXWWX® QRWLQJ DERXVWIKH
@WWE R \ HDW Z DV RUGIQDU D WDJIQJ SDQGHP LF D
WULWDQW LQYDVIRQ Rl D VRYHWHIQ QDMRQ KIMWRUFDO
WHYIMIRQIVP D JUHDWGLFKRVRP \ EHVE HHQ ViKH UFK DQG
SRRU RXU FRXQWAP HQ GIYIGHG GXH VR SRAOMFDO
GUIHWHQFHV DQG P RIH 7KHW LV P XFK ZRW VR EH

GRQH

" R QRWDARZ @ HV LOMWIFHV VR KDUGHQ \ RXUKHDUN VR
NDGH \ RX DQG VR WD \ RX LQWR D FDARXV DSDVKHWE
SHURQ 5HP HP EHU UHVIOHQFH WUHQIVKHQV \ RX QRW
IRU\ RXUHHD EXWWR % IRURWKHU/ VRR D @ KWQ WKH
ZRUB SHUWRQ RI LOWAIUW | RURWKHW/

7KLY ZRUBB RXUFRXQWA QHHGV D@WKH JRRG IKDWA RX

FDQ GR D@WDWJIRRG WDW RX FDQ EH 6RRQ \ RX Z LD
WHD@ H P XFK VKD@EH DWNHG RI \RX VRR —SWD\ \ RX

UWH VR VKH FDO@RI @H DQG GIVFRYHU Z KR \ RX DWH LQ

WH SWIRFHW DV * RG + P VHO KDV GHWLJ QHG

&RQJDW@MRQV  %DVIK <RX GIG IW $QG \RX
VKD@GR P RWH )RUQRZ \RX GHVHUYH VR FHBIELDW
DQG KDYH IXQ ®RW DQG BRW Rl IXQ 6D\ KXP E®
6V J LDWAI XO &KRRVH NLQGQHW DQG HP SDViK\

7KDOQN\ RX DQG JRRG QLIKW

SDJH




$ : RQGHUXO* UW

% ' U0 DQXHO DP LDQ
6RXWUGIH" DG

0 U ' DN ELRNH WMH QHZ V VR XV D® RWWE R Z HHNV
DIR $W UMW — KRXJIKWWZ DV D GIVFIS@QDU P HHWQJ

IQYROIQJI 0 DIQXV - WKRXJKW KH P DAHG WKH
JWDGXDMRQ SWDFWFH VR — KXUIHG® FD@G P\ ZLlUH
DQG VR@ KHU O U ' DND W[ WG DQG KH VDIG KH
ZDQW VR VDN VR P H WHIDUGIQJ 0 DIQXV DQG VKH
JWDGXDMRQ  &XWIQJ VKH WRU  VKRUN IWZ DV DERXW
JWDGXDMRQ EXWIWZ DV QRWD GLVFISAQDU P HHWQJ

OU 'DN@® DFAXD® DQORXQFHG VXWBUMQI®

ZRQGHUXO QHZV DQG KHQFH — DP GHOYHUQJ WKLV
VSHHFK LQ ILRQWRI D®@RI \RX QRZ * RIQJ EDFN 0 U

' DN VR@S P H VKDWIWZ DV FXWRP DU |RU ViKH | DVKHU
Rl VKH YDBIGLFVRUDQ VR JLYH WMH VSHHFK $ WDGIMRQ
WDWIRHV EDFN 3HUWRQD@ —\DZ VKLV DV D FKDQFH |RU
PH W H SLHW WKH JWDWAIX@HW — DP  1HHOQJ UWJIKW

QRZ

<RX VHH —KDYH FRP H VR LHD@} H I\DWO DJQXVV * LDGH
6FKRRONRXUQH\ KDV DOR EHFRP H P\ NMRXWOH\ RI VHO

HD@ DMRQ DQG WHGHP SMURQ  $V ZH MRXUQH\ HG
VRIHWHU WILRXJIK WKLY SKDVH 1Q KIV @H - EHIDQ
LQYROLQJ P\ VHO DV D 6RXWUGIH |DWHU LQ 3DUHQW
) RUD SDUAFLSDVQJ 1Q WHFRE@HPURQV DQG @ H FRDFKLQJ

DPIYMHY — DWMQGIQJ VRFFHU VRXUWQDP HQW  RQ
Z HHNHQGV JRIQJ DE&RQJ VR ) DVIKHU DQG 6RQ FDP SLQJ

WISV DQG \HV RQH RI VKH P RWVDQWFLSDWAG DQQXDO
HYHQW 1Q 6RXWMUGIH ) $7+(56 ' $< : LK VIKHVH
H[ SHUHQFHV — KDYH HYROHG LQWR D SHURQ — QHYHU
WRXIKW- FRX@ EH D P RUH SDVHQW VRGILDQW P RUH
JUDVII XO DQG HYHQ P RUH SUD\ HU XOSDUHQW

<RX VHH — KDG D WP XOXRXV FKIGBKRRG Z KHWH
SK\ MFDODQG YHLEDO SXQIVKP HQW Z HUH FRQVIGHLHG
QRWP V IRU IQW@QJ GIVFIS@OH 0\ IDP IO ZDV QRW
FRVHO NQIW O \ VIEQQIV DQG — EDUH® H[ SUIHWHG RXU
IHHOQIV VR RXU SDUHQW ZKHWHU LW EH M\ RU
VDGOHW — QHYHU UHFD@G D P RP HQWZ KHUH — FRX@
FRQIIGH VR P\ SDUHQW DERXWP \ SWRE®P V 7KLV LV
WH WHDVRQ — D@ZD\V VHH P\VHO DQG 0 DIQXV DV
FRP SGMA RSSRVIWAV +H Z DV D& D\ V VKRZ HLHG Z LVK
@YH DQG DIIHPIRQ +H FRX@ DZD\V XQ WR XV IRU
DQ\WKIQJ + H FRX@ VDO VR P H DERXWDQ\ WKLQJ XQGHU
WH VXQ

7KH XQSGIDVDOQW@H H SHUHQFHV GIG QRWWRS P H
ILRP SXWXIQ) P\ GUHDPV - SXWKHG P\VHO WR
EHFRP H D EHWHU SHU/RQ Z MK WMH KHGS Rl VR P DQ\
SHRS® — KDYH P HWD®RQJ VKH ZD\ : KHQ — EHFDP H D
BRXWUGIH SDUHOW ViKH VFKRRO I XUMHU KRQHG P\
SHU/RQD EHFDXVH IWFRQWQXD@ JXLGHV DQG IDFKHV
XV KRZ VR EHFRP H WH EHVWSDWHQW Z H FDQ EH IRU
RXU FKIGBLHQ — WION D@ RI \RX Zl@® DIWHH VIKDW
6RXVKUGIH DOR JDYH XV D VRAG |RXQGDMRQ RQ KRZ
VR LHDURXUVRQV VR EH 0 HQ RI &KDUDPIAU VIKLRXJK LW
1HZ 3DWHQW (GXFDMRQ DQG 0 IGGHI &KIWKRRG
3WRIWDP V

2 XU VRQV DUIH OXFN\ VR DWHMIQG VFKRROVXFK DV 3DUHI
BRXVKUGIH Z KHUH WH DUWH P RGHG DQG JXIGHG VR
EHFRP H YIUXRXV FKIGBUHQ H FHO QRW MW LQ
DFDGHP LFV EXWDOR 1Q VSRUV : KHQHYHU — EUQJ RU
IHWK P\ VRQ VR VFKRRO — DP D@D\ V JUHHWG E\ D
WP LB ILRP VKH NGV HYHQ L — GR QRWNQRZ KHP

SHU/RQD@

LW KHVH H SHUHOFHV —
KDYH HYROHG LOWR D
SHU/RQ — OHYHUWRXIKW-

FRX@ EH D P RUH SDWHOW
VRGLDQWP RUH JUDW XO
DQG HYHQ P RUH SWD\ HUXO

SDUHOW

&RQADXH LQ SDIH

SDJH




&ROWQXDWRQ Rl SDIH

WEUQIV P H VR P XFK M\ VR VHH VIKH WWXXGHQW YIMW/
WH &KDSHOEHIRUH WH\ EHILQ WKHIUGD\  —@RYH VHHLQJ
WHP VXSSRUVRQH DQRWHU GXUQJ YDUW WDIQIQIV
FRP SHWMRQV DQG HYHQ ZKHQ WH Wi KHG RQH
DORWHU [ LQIVK VIKHU DWLIQP HQW 1Q WMH QEWDU $@
WHVWH H SHUHQFHV FRP SRXQGHG 0 DIQXV LOWR
EHFRP 1QJ ZKDWKH IV WKWQRZ D \RXQJ ER\ ZKR
@YHV VSRUN D WXGHQWZ KR WULYHV KDUG VR DFKLHYH
DFDGHP LF H[ FH@IQFH DQG P RWMRI D@ KH KDV JWRZ Q
VR EHFRP H DQ H] FHSVIRQD® 11QH \ RXQJ JHQWBP DQ

© KHQ VIKH SDQGHP LF KIW ZH Z HUH Z RUIHG VKDWMKH
QHZ QRWP P LIKWDIIHAWKH Z HDEHLQJ DQG GIDUQLQJ
SWRIWHW Rl RXU NGV GXH VR VKH DEVHQFH RI KXP DQ
FRQDFW DQG WKH SIRRQIHG LROMRQ IWRP RXU
IDP LOHV 1UHQGV DQG VFKRR® DWAV 2 QQQH FOWHV
GHP DQG FRQVIGHLDE®! VHO GLVFLS@QH DQG P RUYDVRQ
YXWZ MK WH YLUXHV LOWAGBIG 1Q RXUVRQV VKH\ Z HULH
DE® W IRUH RQ Z LK WKHW SXWXIWRI DFDGHP LF
H[ FHEBIQFH GHVSIW VKH VHVEDFNV DQG DGR HQW
EWRXJKWDERXWE\ VKH SDQGHP LF : KHQHYHU — VHH
WHLW SHUHYHWDQFH DQG HOWXMVIDVWP VR BIDUD VKH
P RGX®V DQG FRP SOGMA VIKHWU SHURWP DQFH VDV
GHVSIW VIKH QXP HURXV FKD@BIQIHV RI RQ@OH FODWHV
DMMOQVSLLHV P H VR HQGXUH DQ\ WAKXJ J BV Z IV | RUMXGH
DQG SDVIHQFH VKDW— DA D\ V VHH LQ VIKHVH [LQH \ RXQJ
JHQVBP HQ

$V ZH WHDG RQ VR WLV QHZ MRXUQH\ FDA®G +LIK
6FKRRO GMWP H WMDON \ RX &D@W HVSHFLD@® P \

VRQ 0 DIQXV IRUVWKRZIQJ P H W{DWQR P DWHU KRZ
KDUWG VKH VWXDMRQ KRZ SHRS®! P D\ WHDW \ RX
XQIDLD KRZ XQFHUMQ VKH IXWWH PD\ EH RU
Z KDWAYHU@ H KXUY DW RX SHUHYHWDQFH YLUXHV DQG
VKH SXU/XIWRI JRRG Z LGDA D\ V P R@ \ RX VR EHFRP H

0 HQ RI -QWAJUW

—Z RX@ @\H VR FRP P HQG VIKH DGYLVHW/ WIDFKHUWY DQG
WH P HQWRUY IRU D@ D\ V JXIGIQJ RXU VRQV HVSHFLD@
Z M VKHLUVFKRRQ@ RWN DQG DRVIMIMHY  7KH DGR HQW
ILRP IDFH R IDFH FOWHV VR RQ@OH WDFKIQJ LV QRW
HDW DQG ZH DSSUHFIDVA D@VKDWA RX KDYH GRQH VR
NHHS RXUER\ V LOWUHWHG LQ GIDULQJ GHVSIWA D@VIKH
WP SVDVIRQV DQG WUXJ J BV

7KH WIDFKHW/ KDYH DOR WHIX®UD H[ SLHWHG XWP RWY
FRQFHLQ IRU VKH FKLGUHQV Z HDEHLQJ GXUQJ ViKH
SDQGHP LF 7KDQN\ RX |RU\ RXUFRP SDWIRQ DQG FDWH
7R WH VFKRRODGP LQMADVMRQ DQG RIILFHW/ ZH JLYH
RXU JUDWIXGH |RU NHHSIQJ XV SDUHQW XSGDWHG Z Vi
WH OWAMMWXHY DQG QHZ V DERXWMKH VFKRRODQG LW
S@QV PRV IRWZDUWS <RX KDYH JLYHQ VR P XFK
VXSSRUNQRWNWWI RU RXU NLGV EXWIRU XV SDUHQW DV
ZH® 7R RXU FR SDIHQW WDON \RX I[RU VKH
IUHQGWKLIS — JLYH VSHFIDO P HOMRQ VR VKH VRFFHU
SDUHQW —P W VHHIQJ D@RI \ RX GXUQJ RXUZ HHNHQG
VRXUQDP HQW DQG WKH FKDQFH P HHMQIV ZH KDYH
GXUQJ ViKH NIGV YDUAW WDLQIQJ SWDFWFHV LQ VFKRRO
7R WH VFKRRO P DIQWAQDQFH WDII VKDQN \RX IRU
DA D\ V [ LQGLQJ RXUVRQV GRWMWHAP V DQG VDI HNHHSLQJ
WHP  7KDQN \ RX IRUKHGLQJ WHP FDW WHLU EDIV
XS DQG GRZ Q ViKH WLV  7KDQN \ RX |RU EHIQJ iKHLU
NQG KHGHW LQ VFKRRO %J WKDONV DOR VR VKH
VHFXUW RIILFHW/ IRU NHHSIQJ RXU VRQV VDIH DQG
SIRWIPMG 7KDON\ RX |RUDE D\ V KHGLQJ ViKH SDUHQW
1LQG VIKHLUVRQV GXUQJ GLVP MWDO

—Z RX@ DOR GN\H VR VD\ D YHU KHDUMHAWKDON \ RX VR
P\ ZUH .DWHQ GHVSIMA KHU EXV\ DQG VRP HWP HV
VZ DP SHG VFKHGX® VKH WAP DQDJHV VR WWDFK DQG
JXIGH 0 DIQXV DQG P DNH VXUH VIKDWKLY DWLI QP HQW
SHURLWP DQFH VDV\V DQG P RGX®V DUH DQHDG\ GRQH
DQG VXEP IWHMG RQ WP H / INH D@BRXWKUGIH P RWHUY
VKH KDV D@ D\ V JLYHQ KHU I X@VXSSRUM RURXUVRQ [Q
Z KDWIYHUHQGHDYRUY KH Z LVKHV VIR SXUVXH

/DW® DO®RI WHWH Z RX@ QRWKDYH EHHQ SRWIE®
Z WMKRXWWMKH J XLGDQFH DQG EIWIQJ RI RXU/ RUG -HVXV
&KUWV: HJLYH D@OWHJ®RU R + P

7R RXU VRQV VKDQN \ RX [RU VKLV Z RQGHU XOJLW\ RX
KDYH JLYHQ XV : KDWD JUHDWDFKIHYHP HQW\ RX KDYH
GROQH . HHS IRWLIQJ RQ DV \ RX HQWAUD QHZ SKDWH LQ
\RXU@QYHV (QWR\ VKH P RP HQW DQG VKH |UHQGVKLSV
\ RX KDYH P DGH DQG Z LGEH P DNIQJ g v. '/ Z RQGHUXO
VFKRRO &ROUOXH VR SHUMHYHWH D, Zk. KDI™
IXOLADM\ RXU GLHDP V' %H WH EHWS: RC X FDQ
EH DQG QHYHU IRUHWWR EUQ] ZIWK \} DD W™
BRXWUGIH KDV VDXJKW \RX 7KDQ \RX A,
* RGVSHHG DQG JRRG QUUKWO DEXKD\ DX  6RX'  “JH
0 DEXKD\ DQJ &@W

SDJH




| [
7

6\WHQJVK DQG 3RZ HU
Rl VKH <RXQJ

% ' RUV)HUQDQGH] ) HUHU
([ HEXWYH' LLHARU 3( $&

$ SGDVDQW GD\ VR D® WH GIMRQIXIVKHG DQG
KRQRWE® P HP EHW/ RI ViKH IDFXQV \WXGHQW DQG
JXHW —DP H WHP H® SUYIBUHG VR EH Z VK \ RX
VRGD\ DWVKH WK &RP SGMRQ &HUHP RQLHV IRU VKH
XQIRU +LJK WXGHQW KHWH DW 3$5() BRXWUGIH
$IVDRRQ -+6 $V P HOURQHG 1Q WH LOQWRGXPURQ —
DP ' RUV ) HUQDQGH] ) HUHU ViKH FXUHQW( [ HEXVIYH
"UWHARU Rl WH 3UYDW (GXFDMRQ $\WIWDQFH
&RP P IWHH RU3($& —WKION IWZ DV P HOMRQHG LQ iKH
LQWRGXPURQ WMDW3( $& FR P SBIP HQW VKH -+6 (6&
DQG 6+6 93 SWRIWPV Rl WH ' HSDUP HOW RI
( GXFDMRQ DQG P DQ\ RI \ RX KHUH DUH JWDQWAHY P JD
IMNR@UQJ ED\ DQ

8 SRQ EHLQJ LOYIVMG VR GHOYHU VKLY VSHHFK —Z DV VR@
WDWWKLY Z RX@ EH D KIMRUF HYHQWIRU VKH VFKRRO
EHLQJ WKH | LUMWFRP SOGMRQ FHUHP RQ\ VR EH KHG LQ
VFKRROVE R \ HDW VIQFH VKH RQVHWRI ViKH SDQGHP LF
6R LWLV Z VK JUHDWKRQRU VIKDW— WIQG EHIRWUH \ RX
VRGD\ VR FHBIELDWA VKLY P LBIMRQH HYHQW

)RU WMH SDWVIHZ P RQWYV RXU FRXQWA KDV QYHG

WURXIJK KIMRUF WP HV KDVQW IW -Q RXU EDW®I

DJ DIQWWKIMRUFDOWHYIMIRQIVP  DQG GIMQIRWP DMRQ 1Q

RXU ILJKW RU JRRG JRYHUQDQFH HYHU MIQI® GD\ |HQV
P RQXP HQVDO 7KRXVDQGV XSRQ WKRXVDQGV Rl SHRS®

IRRGHG VKH WUHHW DQG VKH RQ@OQH VSDFH 1R RQH

Z DQWAG VR Z DWH D VIQJ ® VHFRQG

$QG IRUP DQ\ RI XV VKH SDWWE R Z HHNV WLJ JHUHG D
GWRI LOWQVH HP RURQV 96XWANH 7D\ GRU6Z LIWVD\ V 1Q
KHUVRQJ Z KIFK UHFHQW® UHVXU DFHG LQ GRFDO6SRVI\
FKDUN EHFDXVH RI KRZ FGRVHO MGHVFUEHV ViKH WIDWA
RI RXUQDMRQ 7KH\ VKLON VKDWIW RYHU EXWLW/
MWEHIXQ 2 Q0 RQH VKLQJ FDQ VDYH XV RQQA VKH
\ RXQJ

—Z LGODGP MWWKDW- VRR Z DV DQG DP  KHDUELRNHQ 9%6XW
U WHWH IV ROH KIQ) VIKDW— QHYHU |HAVGXUQJ VKLV
ZKWZ 1QG Rl HYHQW Z DV KRSHOMOQHW HVSHFLD@®

KDYIQJ NQRZ Q DQG P RUH P SRUDQV® Z WPHWHG MWW
KRZ P XFK VKLV JHQHLDMRQ DIWU PIOH  \RXU
JHQHWDVRQ FDUHV

7KH TXDOW RI RXUQYHV LV ®UHO GHVALP LOHG E\ KRZ
Z H WHVSRQG VR HYHU VIVWXDMRQ Z H 11QG RXUWHOHV LQ
1 RWHYHU WIQJ LV JRIQJ VR JR DV VP RRWO DV ZH
ZDOWIWWR $QG DV \ RX JHWR@HU \ RX Z LOILQG \MDW
WIQIV IDLH® GR -Q D SHUHFWZ RUTE VKHWH VKRX@®
KDYH EHHQ RQ® RQH VHOVIE®! WHVXQVLQ VIKH WHFHQW
SUHMIGHQWDOLDFH 8 QIRUXQDWA® Z H GR QRWAYH [Q D
SHUHPWZ RUTS WL LQFLHGLE® HDW VR GMWIKDWI DPWRI
@H GHP RUWYDWA XV 9HFDXVH Z K\ ERVKHU WIKW : K\
ERWHU H HUAQJ VKH HIIRUV ZKHQ WHWH LV OR
JXDIDQWH RI DZ1Q' : K\ FROWQXH ILIKWQJ Z KHQ VIKH
RWHU VIGH LV LHBIQWBW LQ IW DWDFNV' : K\ @RYH D
FRXQW VKDWFROUOXRXV® DSSHDUY Gl | LEXAWR GRYH'

—DP FRP IRUMG E\ WH
WRXJIKWIDWD@RI \ RX
KDYH EHHQ JLYHQ DQ
HGXFDWRQ WWDWSLRP RWAV
VXFK QRE®! YDOXHV

HVSHAD@ VHUYLIFH DQG
@RYH IRUWHWXW ERW Rl
Z KLFK DUH H DR Z KDW
Z HQHHG LQ \RGD\ V
VRFLHW

&RQADXH LQ SDIH

SDJH




&ROAOXDWRQ RI SDIH
7KH DQVZ HULV MIP S YAHFDXVH IV WKH LI KWWKLQJ VR
GR

$QG-DP QRWKHWH VR GHQYHUDQ\ QHZ LQIRLP DARQ RQ
WH OH WWHSV VR VBNH -Q IDFW \RX QHHG RQD R
HP HP EHUVKH FRUH YDOXHV RQ Z KLFK \ RXU LQWIMXVIRQ
JURXQGV IWHD RQ VHUYLFH VR * RG DQG RVKHW QRYH
IRU VKH WXVK RUGHU DQG KDUG Z RUN RSWP LVP

DQG FKHHU X@HW -QIOXHQFHG E\ ViKH WADFKIQJV RI
6W -RVHP DUD (VFUYD WLV LOWEXMRQ QRW RQO
DFNQRZ B1GIHV \KDWD@ P HQ DWH FD@G VR D @H RI
KRQQHW EXWDOR VKDWZ RN DQG WKH FLLFXP \WIDQFHV
Rl HYHU GD\ @H DWH RFFDVMIRQV |RUJURZ 1QJ FARVHU VR
* RG |RUVHWYIQJ RWHU/ DQG IRULP SLRYLQJ VRFLHW

—DP FRP IRUMG E\ WKH KRXJKWWKDWD@RI \ RX KDYH
EHHQ JLYHQ DQ HGXFDMRQ WMDWSLRP RV VXFK QRE®
YDOXHV HVSHFID@® VHUIFH DQG GRYH IRU WKH VUXWK
ERW Rl ZKLFK DUH H[ DP® Z KDWZ H QHHG LQ VRGD\ V
VRFIHW  RQH Z KHUWH IMKDV EHFRP H LQFUHDVIQI® HDW
W ID® IQR WH WDS RI DQ XV YHWXV KHP
P HODAW RQH ZKHW IWKDV EHFRP H LQFUHDVIQI®
HDW VR JHWHQVDQJ ®BIG LQ D Z HE RI @HV D@FDIP 1QJ VR
EH WKWK %X\ LOWU VIKHVH VR FD@BIG WKWKV VIKLRXJK D
@H VKDWKDV EHHQ GHGLFDWAG VR JHQXLOH VHUYLFH VR
* RG DQG RWMHW/ DQG \RX Z L@VHH KRZ HDW WLV VR
VU WRXWQRLVH

$QG — DP D IlLP EHIHYHU WDW WWH \RXQJHU
JHQHWDVRQ LV DOHDG\ VR P XFK EHWHMU VKDQ XV DW
GRIQJ WLV -Q WKH IDFH RI @WH FRUSRIDMRQV DQG
WHLU XQHWLFDOSWDPAFHY KRZ P DQ\ Rl \ RX DUH XVIQJ

\ RXU VRFIDOP HGID VR DGYRFDW |RU FDXVHV FGRVH \R

\ RXU KHDUM' -Q VIKH IDFH RI D FXOXUH VIKDWHT XDVAV
EHIQJ YRFDO ZIMK GIMHVSHFW KRZ P DQ\ Rl \RXU
JURXS FKDW DUH DQYH Z WK SRAMFDOGLVFXWIRQV' + RZ

P DQ\ Rl \ RX Z HOAMRXWOQVR MH VWUHHW BIQGLQJ \ RXU
YRIFH DQG YROXQWAHUQJ VR 1LJKW RU\ RXU IXWKUH' 2 XU
SUYLGUH P DNHV IMHDW VR VKXWUHDAW RXWDQG | RFXV
RQ RXUHOHV DQG \HW KHWH \RX DWH ZRWQJ

VRIHWHU VR EUQJ DWHQURQ VR YIRDMRQV \KDW\ RX

EHQHYH QHHG VR EH SLRSHUD DFFRXQWAG IRU DQG \R

SHRS® VIKDW RX EHAHYH QHHG VR EH KHDUG

0\ GHDU JWDGXDWAV —KRSH \ RX QHYHU ®RVH VLJKWRI
ViKH UHDOTXHWARQV VKDWQ@ H LV DVNIQJ RI \RX 0 RWH
WDQ 1LIXUQI RXWZ KIFK WUDQG Z LaKH® GLLHPWA RX
VRZ DUGV WKH FDUHHU VIKDWI HQHLDVV VKH P RWMOQFRP H
RUFKRRVIQJ Z KIFK VFKRROVR DWMIQG —KRSH \ RX DOR
VONH WH WP H VR WHIGIFW RQ \RXU DQVZHW WR
TXHWIRQV P XFK ELJJHUWDQ \ RX +RZ GR —-\VKRZ P\
@®YH IRUP\ FRXQW " : KRP GR — ZDQWWR VHUYH"
: KDWEDUULHW/ FDQ —KH(® MDUGRZ Q"

9

itk
\.l(_;-

Southridge

© VK HYHU WKIS RI \ RXUWY LQ VKLY QH[ WFKDSWAU —KRSH

\RX GLMVFHWQ ZKHWHU RU QRWIWLY JXIGHG E\ ViKH

HVALQDOWXVKY  Z KHWHU RUQRWMXGLP DVO LOWAY 1O

\ RX D GHHSHU ®YH |RUVKKH Z RUTS DQG LW SHRS®I <RX

VHH D@RI XV KDYH VSHFLDOWUHQIVKY DQG WLV VIKH

FRP ELQHG HIIRUN Rl ViKHVH WUHQIVKY VKDWZ LG KHDO
VKH ELRNHQQHW VKDWSHUYDGHV WLV Z RUTE 2 QFH \ RX

IGHQW\ Z KDW\ RXW/ IV S®IDVH KDYH WiKH FRXWDJIH VR

WHDG VKH SDW RQ Z KLFK LY QRWRQO P D[ P 1] HG EXW
DV Z H@DV GLLHPWG VIRZ DUG \KH JRRG

7KH SXU/XIWRI QRQJ VMLP DQG P HDQLQJI XOJRDY Z L®
D@ D\V EH |G Z IMK REWDF®V EXW\ RX DWH P RWH
HTXISSHG WR GUHFWWH WGHY Rl FKDQJH WDQ \ RX
WION 7KH ZRWN P D\ EH KDUG EXVWKH SD\ Rl Z LKlpEH
Z RUK LW

&RQIWDWKMMRQV JWDGXDWAV  $QG KHWHV WR VKH
WUHQIWK DQG SRZ HURI WWH \ RXQJ

FOXGE@ AHEAD

SDJH




0 HWDJH RI 9 LUMXH
DQG + RSH

% 0 LJXHO( $@DEDR
6RXWUGIH 3 DUHQW

%H RWH DO\ VKIQJ HOH -G @N\H \ RX EDWK VR SDW
\ RXUMHOHV RQ VKH EDFN DQG FRQJ DV @WK \ RXUHOHV
E\ VKRXMIQJ DV ®RXG DV\ RX FDQ KRRW\  $1VAU-VD\
+ISKIS WKRXW KRRW\ DV ®XG DV\RX FDQ +1IS +1S

6KRXWDOR KRRW\ IRU\ RXU SDUHQW Z KR KDYH
VDFUI LFHG VR P XFK |RU\ RX VR UHDFK VKLV SRIQW/ HAXV
DOR JLYH D ELJ KDQG VR WWH KHDG 3&V DQG 3&V Z KR
KDYH VLHBIWO VIDNHQ FDWH RI XV D@WKHVH \ HDW/

7KLV RFFDMRQ WHP IQGV PH RI WH WP H ZKHQ ZH
JWDGXDWG  \W/ DIRIQ ILRP WKLV YHU VFKRRO
<HV IIDMEDWK 7KH ILUAMMP H Z H VDQJ * DXGHDP XV
<JIWXU Z DV GXUQJ RXU JIDGXDMRQ 7KHWH Z HH RQO
VEZ R EGJV DWWDWAP H ViKH P DIQ E@J  Z KHUH D@RXU
FOWRRPV DQG WKH RWDRU ZHH DQG WH
P XGSXWBRWH E@J  Z KLIFK HYHQWD® Z DV FRQYHUMG
LOR ViKH FKDSHODQG DXGIVRUXP : H KDG DQ RSHQ
FHP HQWAG EDVNHVED@ FRXUNDQG D VRFFHU |L1HG@G \WMDW
Z DV VR XQHYHQ WMDWMCHLH Z RX@ EH SXGGBNV GXUQJ
WIQ\ VHDVRQ %\ RQG WKH SHUP HWAU Rl ViKH VFKRRO
WHUH Z DV MWWRIRQ JWDW 6R HYHQ Ll Z H Z DQWG VR
HVFDSH ViKH 6RXWKUGIH FRQFHQWDMRQ FDP S WHUH
Z DV QRZ KHWH VR JR

$ RWKDV FKDQIHG VIQFH WAHQ 1 RZ WKHWH DWH P RWH
WUXKFXUWHY D EWJJHU E@ ZKIFK KRXVHV VKH
FOWLRRP V D EHDXW XOFKDSHO WH WKUQH Rl 2 XU
/ DG\

9LUXH LQIRLP DWRQ LV
Q\H EXLGEBIQI D WXLG\
KIS DWXUE\ 9LOW D

WKUG\ 9LOVD Z KIFK Z LGDEH

DE®! VR VDLOWURXIK WH

LRXJK VMDVRI @H  YIUMH
JLYHV XV VMHQIW | RUXV
VR WUD WH KH® DQG
WHUWH VKRS \RZ DUGV
WH VXQ SHHUQI RXWDW
WHHGIHRI Q@HVWRLP V

D QIFH DQG TXDIQWDXGIWVRUXP D EDWNHVED® FRXUN
WDWY QRZ FRYHUHG DQG D KLJK WAFK WU | IH@G KDWYV
YHU HYHQ <RX HYHQ KDYH 0 DGIVRQ VR JR WR U \ RX
Z DQWG VR HVFDSH

YXWWKHLH LV VIKLY ROH VKIQJ VKDWKDV WHP DIQHG VKKH

VDP H $MGH ILRP WKH IDFWVKDWO U ( VFDVD LV WD
KHWH VIKHUH V VIKLY RQH P DIQ P HWDJ H VIKDWB RXVIKUGI H

KDV EHHQ WA LQJ VR LOWUDIQWR XV \ HDU LQ \ HDU RXW
VIQFH VKH EHJLQQIQJ 7KLY P HWDJH LV FROWIOHG Q
WH VFKRROV HP EGIP  9LLIAMAU $J 1WA VR DFWP DQO® RU
VR DFWONH D P DQ 7ZR @MW Z RWGV FRP H LOWR P 1QG
ZIWK ViKH ZRUWG YIUOWU YIUXV Z KIFK P HDQV YLUXH
DQG D P RUH LRRW@MMO Z RWG YWU Z KIFK P HDQV P DQ

: KDWMKLY HWHQWD@ P HDQV LV VADWIRUD P DQ VR EH
SHUHPWKH P XVWEH YLUAKRXV

&ROMOXH LQ SDIH

SDJH




&ROWOXDMRQ Rl SDIH
(YHU P RQW 6RXVKUGIH WHP LQGV XV VR WMYH \R
SWPAWFH VKHVH YIUXHV FKDUW  LOGXWURXVQHW

WHVSRQVIELOW RUGHU YLUXH Rl SRYHUNV DQG VIP SQFIW
DQG P DQ\ P RWIH 2 XU SDUHQW DQG 6RXVKUGIH KDYH
SUHVHOWG VR XV P DQ\ VIWKDVMRQV VR HIFLW ViKHVH
YIUXHV ILRP XV : H RIWQ IDIOLQ WMH SWFWFH Rl

WHMH YIUXHY EXWVRP HAP HV ZH DOR VXFFHHG -
FKDQBIQIH \ RX %DVIK VR VWLYH VR SUDPAFH VIKHVH
YLWXHV WDVIKH HQG RI \ RXU @QYHV 7KHVH YHU  YLUXHV
Z LOKHS XV EHFRP H FRRVHUVR * RG 7KHVH YLUAXHV Z L@
KH® XV EHFRP H EHWWMU SHURLP IQJ WXGHQW LQ
FROUH (YHOWD® ZKHQ ZH JHW P DUIHG WKHWH
YIUXHV Z LGKHS XV EH WMH EHVWKXVEDQGY VKDWZ H
FDQ EH IRURXU Z LYHV 7KHVH YLUXHV Z LOKHS XV EH
WH EHVWIDWKHW VIKDWZ H FDQ EH IRU RXU FKLGBLHQ

7KHH Z L KHG XV EHFRP H WH EHW/SLRI HWIRQDY
DQG EXVIQHWP HQ KDWZ H FDQ EH 8 GWP DWO® ZH
SWAWFH VKHVH YIUAXHV [Q RUGHU VR NQRZ @RYH DQG
VHUH * RG LQ WKLY Z RUT LQ RUGHU VR JDIQ HYHUIWRQJ

KDSSIQHW 1Q KHDYHQ 7WKH VR VKH HP EGP Rl

BRXWUGIH YLUXH IRUP DURQ LV @NH EXLABLQJ D WXLG

VKIS DWXLUG\ 9LOVID D WKLG\ 9LOVD Z KIFK Z LOEH DE®
VR VDLOVKLRXJK VIKH LRXJK VHDV RI @H 7RIHKHU Z Vi
EXI@BIQI KH VKLS  YLUAXH JLYHV XV WH WUHQIWK | RUXV
VR WUQ VKH KH® DQG WHHUVIKH VKLS VRZ DUGV VKH VXQ
SHHUQJ RXWDWVKH HGJH RI @HV WRWP V WH VXQ
ZKRWH ZDWP W RQ® FRP HV ILRP WH ®RYH Rl W
&UHDVRU

) RUMKRVH RI \ RX Z KR |HHOWKDW RX KDYHQWDFKLHYHG
PXFK ' RQW EH GMRXWDIHG : KDW LV P RW
P SRUMQW VKDQ DFKLHYHP HQW LV iKH WAXJJ®I  ViKH
HI I RUMAKDWZ H SXWLQVR VIKH VKIQIV ZH GR <RX KDYH
WLV LR®I Rl VKRZ 1QJ RWKHU SHRS® KRZ VR VWAXJJ B VR
EHFRP H JRRG LQ VSIM Rl WKH LQ VSIMA RIV $ IHZ
P RQMVDIR 3RQFKR P\ VRQDWHGP H 3D FDQ —MRIQ
D EDVHED@VRXUQDP HQW —Z DV KHVIVDQW/R DARZ KLP

EHFDXVH Rl VER WIQIV  3RQFKR Z DV QRWDE® R
SWDPWFH IRUVKH @MWV SDQGHP LF \ HDU/ EHFDXVH —GIG
QRWDARZ KIP VR DQG  +LlV ZRX@ EH WDP P DV
KDYH EHHQ SWDFWFLQJ HYHQ GXUQJ ViKH SDQGHP LF

—VR@ 3RQFKR <RX Z RX@ EH EHQFKHG IRUWKH P RW/
SDUN <RX NQRZ ZKDWKH VDIG' +H VIP SO \DIG 6R
ZKDW -QWDQW —Z DV WHP IQGHG E\ P\ VRQ RI VKH
YIUXH RI' SHOWWHYHWDQFH VIR DFKLHYH Z KDWA RX Z DQWVR
DFKIHYH &DQ\ RX EH@HYH VIKDW 0 H DQ DILQJ DXP QXV
RI 6RXWUGJH EHIQJ WP IQGHG E\ D JUDGXDWQJ
6RXVKUGI H WX GHQWDERXWD YLUXH

)RUVKRWH Rl \RX ZKR KDYH DFKLHYHG D GRWDWWKLY
SRIQW DFKIHYH P RUH DQG VHUYH DV DQ H[ DP S® DQ
LQVSLLDMRQ VR RVKHU SHRS® VR GR JRRG %HFDXVH RI
\ RXU DFKIHYHP HQW SHRS®! Z LA@RN XS R \ RX DQG
HP X@WA \ RX DQG \ RXU JRRG ZRU\V 6RP HGD\ \RX
Z 1 QDWID® EHFRP H GIDGHW Z KR Z LG WDQM RLP
VRFLHW LQVR D P RUH SLRVSHLRXV DQG &KUMIDQ RQH

3KIOSSIQH VRFIHW QHHGV D@ RI \RX : H QHHG
SHRS®! RI FKDUDFWU SHRS®! Rl WHAUQHU WIKI I @NH \ RX
VR FRP EDWD (RWRI HYLY VIKDWSHUYDGH LQ WKLY VRFLHW
FRUKXSVMRQ IDOHKRRGY IDNH QHZV DQG P RWO
HODMYVP  :© HKDYH VR VKRZ SHRS®! Z KDWY VR EH D
P RID@® XSUJKWSHWRQ Z KDWIWLY VR EH D SHUWRQ RI
LOWAIUW Z KDAMWHDE P HDQV VR EH D P DQ

7R HQG VIQFH VKLV Z LGEH WH @MWWIP H VKDWA RX Z LG
EH VIQJIQJ * DXGHDP XV -JIWU DV D EDWK GWP H
WDQV@W  WBQ] DV RI KHK\ P Q

6R BMXV HOWR\ RXUHOHV

: KL Z HDWH \ RXQJ

6R BMXV HOWR\ RXUHOHV

© KL®I Z H DUH \ RXQJ
$1VHUD SGIDVDQW RXViK
$1VHIUDQ XQS®IDVDQWRE DIH
7KH ( DUK Z LOKDYH XV

7KH ( DUK Z LOKDYH XV

+ XUDK |RUVIKH $ FDGHP \

+ XUDK | RUVIKH 3 LRIHWRU/

+ XUDK | RUViKH $ FDGHP \

+ XUDK | RUVIKH 3 LRIHWRW/

+ XUDK | RUHDFK \WXXGHQW

+ XUDK | RUVIKH WXGHQWERG!

) RIHYHUP D\ VKH\ | GRXUVK

) RIHYHUP D\ VKH\ | ®RXUVK

+1S +1S 7KDQN\ RX FRQJDW@MRQV DQG JRRG XFN

SDJH




0 HHVQJ VKH GHP DQGV
Rl VKH WP HV

* LRZ WK LQ P DWUW
UHVSROVLELOW \WWUHQJ VK
RI FKDUDFWHU DQG
LOGHSHQGHQFH

% ' U 9DXJKQ) 0 RQWAV

&KDLLP DQ DQG 3UHMGHQW

3$5() BRXWUGIH 6FKRRO%RDUG DQG
3$5() BRXWUGIH 1 LJIKWSFKRRO
" HYH®RSP HQW RXQGDVRQ -QF

7RGD\ V. FRP SOMRQ FHWHP RQIHV JLYH VSHFIDO
P HDQLQJ VR VIKH @W\DQHV RI * DXGHDP XV -J WU

&DWRV HW FRP P LORQHV GIMVBV [Q WHIIRQHV VSDURV
FRQJUHIDYIW

) UHQGV DQG GHDU FOWP DWAV WWDFKHW/  LHOWYHV
GLVSHUHG DQG SK\ VIFD@ VHSDUDWAG | RUVE R \ HDUY E\

WH @RFNGRZ QV DQG TXDWDQUOHV FRQIUHIDWA RQFH
P RUH LQ WKLY DIVUQRRQ V FHUHP RQIHV

- FRQIWDX@WA WH JWDGXDWQJ WXGHQW IRU
DFFRP S@KLQJ \ RXU WXGIHV XQGHU WH XQIDP LODU
Gl I HLHQWDQG GHP DQGLQJ FRQGIMRQV Z KLFK DWHQGHG
\RXU @®WV \ HDW LQ * WDGH 6FKRRORU + LJK 6FKRRO —
ELG \ RX * RGVSHHG DV \ RX P RYH RQ LQ \ RXUMWXGLHV —
DOR FRQJDW@WA \ RXU SDUHQW DQG WH 6RXWKUGIH
IDFXQV |RUEHLQJ VIKHUH Z VK \ RX

1Q ELJ DQG VP DAWKIQIV VR RYHUFRP H ViKH GLI | LFXGAHV
DQG [P SHGIP HOW \RX HQFRXQWALHG XQGHU VKH
@FNGRZ QV  7KHWH LV D SKWDWH ILRP  9LILOZ KIFK LV
RIWIQ TXRWG VR WKH SRIQWRI EHFRP LQJ D FQFKH
GXUQJ JWDGXDMRQV -Q WH GHSVK RI WHP HQGRXV
WIDY 1Q WH IRXQGIQJ RI 5RP H $HQHDV XWHMUHG
YRUDQ HW KDHF RIP P HP IQWH MEDYIW 3HWKDSV
VRP HGD\ VIKHVH VKLQJV Z LGEH D SBIDVXH VR UHFD@®

7KLV SDQGHP LF KDV GHP DQGHG R
\RX DQG\RXU
JUDGXDVRQ VKLV DI VAUQRRQ DWWV
WDW RX KDYH P HW
VXFK GHP DQGV Rl DFKLHYLQJ
HDUDHUD GHIUHH R
P DWUW LQ UHVSRQVELODW
UHVRXUPH XQHW
|®{ LELOW DQG UHMAHOR WDQ
\ RX Z RX@ KDYH RIHZ \H
DFTXLLHG P RUH JUDGXD@ XQGHU
WH 2 @ 1 RWP DO

7KH SDQGHP LF KDV WDLQHG \ RX
VR EXLOB
DFDGHP LF P XVF®1 DQG VWHQIWK Rl
FKDUDRWULQ
LQGHSHQGHOFH  LQ VIINLQJ
RZ QHUKILS Rl \ RXURZ Q
GDUIQ) 1Q EHQJ VHD WDUMY/

&RQADXH LQ SDIH

SDJH




&ROWQXDWRQ Rl SDIH

<HDW/ILRP QRZ \ RX Z L@EH WHFDAQJ KRZ \ RX FRSHG

P SLRYIVHG DQG RYHUFDP H VIKH GlII LEXGHV RI RQIOH
®IDULQJ DQG DV QFKLRQRXY FIDWHV  7KHUH LV \WIDDQ
RQIRIQJ DWHWP HQWILQ WKH DFDGHP H RQ iKH J@REDO
[P SDFWRI &RYIG  RQ GDWIQJ : KHQ \RX DSSO®

HIVKHU IRU FR@WJH RU \RXU LW NRE RU JUDGXDVM

VFKRRO IWZ LGEH QRWAG VKDWA RXU @MWWE R \ HDW LQ
VFKRROZ HUH XQGHUWKH 6WXG\ ILRP +RP HP RGH <RX

P D\ KDYH \R EH SWHSDUHG VR DQVZ HU TXHWIRQV RQ
VKH TXD@W DQG WIRURI \ RXUVFKRRAQJ

— VHH WIQIV GUIHUHQW — VHH \RX LQ ILRQWRI P H D
JUDGXDMQJ FOW Z KIFK KDV EHHQ EDWB! WG | LRP
WH GUILFX®IHV RI WH RQ@OH GIDWIQJ — FRP P HQG
\ RX IRU\ RXUFRXWDJH |RUUHWWLQI VR ILIKW IRU QRW
JIMIQJ XS IRU SWREGP VROIQJ WMH FKDEBIQIHV RI
ZHDN Z LIL SRRUFRQQHPIMW VKH QHHG VR FDUYH RXWD
FRQGXFLYH VHWXS ERW SK\MVFD@® DQG LQ WALP V RI
GDLO VFKHGX®! IRUWXG\ IQJ ILRP KRP H —FRP P HQG
\RX IRU D@ WRWH WP HV ZKHQ \RX KDG VR WHVIW
GIMADRMRQV DQG JLYIQJ 1Q VR FRP SXWU JDP HV DQG
LOWHDG WID\ LQJ RQ DQG WIFNIQJ VR VIKH DV QFKLRQRXV
FOWHV

7KLV SDQGHP IF KDV GHP DQGHG RI \RX DQG \RXU
JUDGXDVIRQ VKLV DI VMUQRRQ DWW VKDWA RX KDYH P HW
VXFK GHP DQGV RI DFKIHYIQJ HDUDHU D GHIJWHH Rl
PDWUW [Q WVSRQUEIOW  WHVRXUFHI X@HW
IO [EIOW DQG WMAHQR WKDQ \RX ZRX@ KDYH
RVKHWZ [VH DFTXLLHG P RUH JUWDGXD@® XQGHU iKH 2 @
1 RWP DO : KL® VKH SDQGHP LF KDV FXUML®BIG P DQ\ RI
WH XVXDO \ RXWIXO DFIYIMHV \ RX Z RX@ WSLFD@®
H[ SHUHQFH DWA RXU DJH VKH SDQGHP LF KDV WDIQHG
\RX WR EXIG DFDGHP LF P XVF®! DQG WWHQIWK Rl

FKDUWDFVMULQ LQGHSHQGHQFH LQ VDNLQJ RZ QHUWKLS RI

\RXURZ Q GIDWLQJ LQ EHLQJ VHO WIDUMU/ 7R ERURZ
ILRP 6W-RVHP DUD VKH SHURG RI |RUFHG LODPAYIW LV
@\H D FRP SIHWHG VSUQJ Z KIFK Z KHQ LHBIDVHG Z L
FDW \RX IRWZDUWS ZIMK D WARQIHU IRUFH P XFK
| DUAHUDQG | DWIU + RQS | DWWR WKH WUHQIVIKV DI LOW
WHVRXUFHIX@HW  LQGHSHQGHQFH DQG P DWUW \ RX
DFTXILHG GXUQJ VKH SDQGHP LF Z KIFK Z LaVHUYH \ RX
Z HDLOQ \ RXU I XWUWH WKXGIHV DQG Z KLFK KDYH EHHQ D
JUHDWERRWFDP S LQ GIDGHU/KLS

7KHH DWH VER WHP DIQIQ) VDWWV VR KRQRU \KH
PHP RU Rl WKRVH ZKR ZH P LW LQ VKLV DIVKUQRRQV
FHUHP RQIHV DQG VR JLYH WDQNV : H HVSHFLD®
WHP HP EHU' U 2\VFDU 2 ® RV $LE\ /DFVDP DQD ZKR
P DGH D GL I HUHQFH LQ RXU @YHV DQG Z KRVH LQI OXHQFH
Z LOQ@YH RQ LQ VIKH QYHV DQG FDUHHWY Rl RXUWXGHQW

WLV KDUS® SRWIEG! VR EH DUAFX@W 1Q H SUIHWMQJ
JUDVMXGH SDUAEX@UD Ll LWLV GHHS® [HAV %XW- GR
ZIVK VR JLYH VIKDONV VR VKH SDUHQW SDUAFX@UD VR
WH +3&VRI \ RXUEDWK |RU\ RXUXQGHUAMDQGLQJ DQG
ZRWINIQJ Z WK XV VR VXWILQ VKH BIYHORI |RLP DMRQ RI
\ RXUVRQV —VIKDQN VIKH VFKRROP DQDJ HP HQWDQG DI |
IRU \RXU FRP P WP HQWDQG FUHDWMW — VIKDQN ViKH
DGP 1Q WBII ZKR P DIQVDIOHG VKHIU SUHVHQFH DQG
VHUYHG DW WKH VFKRRO HYHQ GXUQJ VKRVH GRQHO
HP SW GD\ VRI \WH GRFNGRZ QV

: HD@KDYH D RWR EH VIKDONI XOI RU

—Z IMORWWD\ JRRGE\ H EXWMP SO EIG\ RX $JI\WM
TXRGDIMWY ' RZ KDW RX KDYHWR GR &DUJ RQ

&RQJDW@WRQV VIR D@DQG KDYH D JRRG HYHQLQJ

SDJH




