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7R FUHDWH D VRFLHW RI HP RWRQD@® HP SRZ HUWHG DQG
KHDOXK\ \ RXQJ SHRSOH UHDQ] LQJ WK HLU | XAHVWS RWHQWDO

6 WLYH WVR EH VKH DJ HOQOWRI FKDQJH LQ WKH P HQWO
KHDOX Rl \ RXQJ SHRSOH LQ DADHQYLURQP HQW Z KHWH
\ RXQJ SHRSMH J WRZ

: HGRP H VR WKH WG HGMRQ R RXU QHZ VOMWMU RQ
D QRZ BIGIH * IRZWK 1Q <0 +E ,Q WKLV QHZ VBMWHU Z H Z LG
WKDWH ZIMK \RX KRZ VKH ' HSDWP HQWRI <RXW 0 HQWDO

+HDOK <0+ KDV NHSW LQ VRXFK ZIMK WMH @OWAWW
GHYH@RSP HQW DQG EHW SWDFWFHV 1Q RXU IlHG DQG KRZ

HP SRZHUQJ SHRS® ZWMK NQRZ BIGIJH KDV EHHQ VKH
FRUDHUARQH RI RXU RXWHDFK HIIRWW 7KLV LV HVSHFLD@® \WXH
JLYHQ WKDW <0 + LV D G\QDP IF DQG HYROMQJ IHEG KDW
WHTXWHV FROWDQW GIDWQIQ] DQG XSGDMQJ Rl W@ DQG
NQRZ ®IGIJH : H FROWDQV® WUYH VR [P SLRYH RXUNQRZ BIGJI H
VKLRXJ K WDIQIQJ  Z KIFK 1V HWHQWDOIRURXUW®RII VR SWRYIGH
EHWHUVHUYLEHV VIR RXUFQHQW DQG WIDNHK RGGHWY/

6 FLHQWILF QVALDWH VXSSRUNV IKH QHHG VR NHHS EXIGBIQ) RQ
ViKH L@ RI LQGLYIGXDY Z RINIQJ 1Q VKLV IHG $ UHFHOWUHYLHZ
IRXQG VKDW WDIQIQJ 1Q HYIGHQFH EDVHG  LOWAUYHQWRQV
IP SIRYHG WH RXVFRP HV Rl \RXQJ SHRS® Z MK P HQWO
KHDOK SWIREGP V DQG VKH VDVIM DFVIRQ DQG UHVAQUVIRQ RI WIDI|
6P LW WDIQIQJ LQ FXOXWO FRP SHWQFH HQKDQFHV RXU
SWIRIHWMRQDO FRP SHWQFH DQG FRQIGHQFH W IRWHWY
FRADERWDVMRQ DQG LQQRYDVMRQ LQFIHDMQJ VIKH HQJIDIHP HQW
DQG WKWVRI GLYHUH \ RXViK DQG 1DP LOHV 1Q P HQVO KHDMK
VHUEHV




© H KRSH VKDWVKLRXJ K VKLV SUIRFHW Z H FDQ LQFUHDWH VKH
DZ DIHQHW DQG XQGHUMDQGIQJ Rl P HQVDO KHDOK LAXHV
DP RQJ \RXQJ SHRS® DQG HP SRZ HUWHP VR VHHN DQG
RIIHUKH® Z KHQ QHHGHG 7KLY FDQ DOR WHGXFH VIKH \WM0 P D
DOG GLVFUP LODMRQ VIKDWRIWMAQ SUHYHOWA RXQJ SHRS® ILRP

DFFHWQJ P HQVIDOK HDOK FDUH

7KWRXIK VKLV QHZ VBMWHU Z H Z MK VR KL K@ KWMKH WDIQLQJ

SWIRIWP V DQG RSSRUXQMHY ZH JLYH RXU WBII DQG VKH
IQWADFVIRQV Z MK RWHU WBNHKRGHW 7KHWH  H[ WUDDO
LOVAWDFVIRQV KDYH EHHQ Z MK YDURXV LQGIMIGXDY LQFOXGLQJ

WDFKHWY/ SHHW FRP P XQW P HP EHW DQG RUW DQL DURQV

DGP IQMADMRQ HW  7KHWH LOWADFMRQY KDYH EHHQ DQ
IVALDYH SURFHW Rl HOKDQFLQJ WH TXD@V RI RXUZ RWN E\

FROWDQVW® J HWIQJ IHHGEDFN ILIRP  VKH SDWAFLS DQW

, ZRX@ ANHWR Z WDS XS VKLV LOWRGXFMRQ Z IMK D SRHP  ILRP

DQ ,QGIDQ SKIRWVRSKHU %KDUAKKDUW DERXWWH FROQFHSW
DURXQG NQRZ BIGIH ILRP VKH 1 M6 KDVIDND

D QRZ ®IGIH VWXO D J UHDWZ HDOK VIKDW

$ VIKLHI FDQQRVWAMDO
\MFDQQRWEH Vi HG
%4RVIKHUFDQQRVWK DUH

' RHVORWZ HUJK \ RX GRZ Q
* URZ VIDWHMUDV\ RX J LYHE
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HYH RUDQIHG VZR VHW Rl Z RINKRSV
W/BIG 3WDFWFH 7WDQVRWP DMRQ IRU 0 HQVIDO
+ HDOK 3 WRIHVMIRQDY 7KH SUP DU REMFWYH

IV VR HTXLS P HQVIDOKHDMK SUDFVIMRQHLY Z LV

WH QHFHWDU NORZ BGIGIH DOG W@ VR

WDQMMRQ VHWUSWFAFH IIRP D FQQLF EDVHG

VR D FRP P XQIW EDVHG P RGHO \SHFLLFD®

VDU HVQJ VIKH HOKDQFHP HQWRI P HQVDOZ H@D

EHIQ)] DP RQJ \RXQJ SHRS®! 2 YHU

P HQVDOKHD®K SURIHVWRQDY KDYH VIDNHQ SDUWV
1Q VIKHVH Z RUNVKRSV

OMHWMQI® ORQH R WHP KDG SURU
H SHUHQFH LQFRUSRIDMQ] DUV LQVR VKHL
ZRW )RUXQDWI® DV D P HOWO KHDIK

SWRIHWRQDOP \\VHD , KDG VKH RSSRUXQIW
VR LOWRGXFH WHP VR VKH X0 DMRQ Rl DUMQ
VKHLU LOWALDFVIRQV Z VK \ RXViK 7KH P SDFWRI

IOWAI DMQJ DWW IOWR WH VHWRQ ZDV
IQFUIHGIE® SRMYH ) RERZ 1QJ VIKH Z RUINVKRS

RXU WDP  \RXJKW IHHGEDFN IWRP  HLJKW
SDUAFLSDQW LHJ DWGLQJ SRWAQWDC
HOKDOFHP HQW  IRU  IXWWH  WHWRQV

BXIBUMQI® DAHL] KWIQGLYIGXDY H[ SUIHWHG

WRWRXIJK HOW\P HOW Rl VKH DUN EDWHG

FRP SROHQW Rl WKH Z RUIMWKRS 0 RUHRYHU

WH KDG D@HDG\ EHIXQ P SGP HOWQJ

Z KDW VKH\  ®IDWDHG  1Q WKHWU SWRIHVWRQDC
FROWA W 7KLV LQGLFDWAV VIKDWGHVSIVIA LQIMDC
UHVHUDVIRQV WH DUV EDVHG DSSWRDFK QRW
RQ® WHRODWG Z VK ViKH SDUWFLSDOW EXW
DOR WJ QUIFDOV® SRVMKYHO LQIXHQFHG VKHLU
SWFFHY 7KLY RXVFRP H GIW P H HHQQJ

P RAWYDWG DQG SWIRXG DQG ,P JWDWIXOIRU
WH Z RQGHUXORSSRUXQIW VR | DFLAVIVIA KLV
WDQVRWP DWYH H| SHUHQFH



7KH <RXViK 0 HQVIDO+ HDOK ' HSDWP HOWKRWHG
D GD 7WIQQJ RI VKH 7WDIQHY : RINWKRS R
HP SRZ HUFRP P XQIW Z RUINHLY DQG WDLQ \KHP
VR EHFRP H FKDP SIRQV IRU FKI@GHQV P HQVIDO
Z HOEHIQJ Z WKIQ VKHWUFRP P XQUHV

7KH Z ROWKRS H SHW® ®iG E\ ' U 6KLY ' U
3DYWW 0V 5DEND 7HP SGVMRQ DQG 5,67
5% V GRYH IQWR P DQ\ HWHQWDOP RGX®V VKD
J DYH ViKH SDWAFLS DQW D GHHS HUXQGHUAMDQGLQJ
RI KRZ VR GHP \WI\ P HQWDO KHD®K EUHDN
GRZ Q \WH WO P D VXUIRXQGIQJ IWDQG H[ S®RWH
WH GLYHOUH VSHFWKP Rl P HQDO KHDOK
H SHUHQFHV 1Q FKIGWHQ KRZ VR QDYL) DV
WAHW DQG DQ[ IHW DQG XQSDFN VKH [P SDFWRI
WHWH IWXHV DQG H S®RWH HIIHFMYH FRSLQJ
WWDWIIHY KRZ VR WHFRIQUH M P SVRP V R
YDURXV P HQVIO KHDOK FRQFHWV HQDE@QJ D
VP HO QWWHOURQ KRZ VR XWO H VRRY R
SV FKRHGXFDMURQ VR HGXFDW FKIGWHQ DQG
VIKHLU SDUHQW DQG SIRYIGH XQGHUAMDQGIQJ DQG
VXSSRW DQG IIQD@® KRZ VR P DWWU
FRP P XQIFDMRQ VR VKDWVKH\ FDQ EXIL@ WX
Z W FKIGWHQ IDFIQJ P HQVIO LApHWHY DQG
HI I HFVYHO LOVAWDFWZ MK VIKHP

7KH Z RINVKRS VRRN D IXQ DQG LOQRYDWYH VXD Z MK DQ ,P DIH 7KHDWH DF
3DWIFLSDOW Z HIH VS@WIQWR JRXSV DQG P DGH VR FUHDVIYH® DFWRXW UHDOMH
P HQWDO KHDOK P \ VKV VIKDWDH HQFRXQWALHG Z WKIQ FRP P XQMHV 7KH RVKH
JWRXSVZ HWH P DGH VR LGHQW\ VKH P \ VK DQG RITHUMROMRQV 7KLV XQLT XH DFVIYW
IRWHLHG WNI@QY Rl HP SDW\ FUWFDO VKIONIQJ SWDFWFDO SIREGP VROIQJ DQG
FRQDE RIDVRQ LO VKH SDWFLS DQW

2 YHID® VKLV Z RINKRS P DUNV D WJ QULFDQW WS LQ <0 + V P DMMRQ VR HTXLS
FRP P XQIW Z RINHWY/ Z IMiK VLAY VR EXLES D VWURQJ HUVXS SRUAQHVE RWN | RUFKLGBUHQ

P HQDOKHD®K DDKH Z RU\VKRS RSHQHG P\ H\ HV VR iKH FKDEBIQJ HV FKLGBUHQ 1DFH
DQG HTXISSHG P H Z W SWFAFDOVRRY VR VXSSRUNVWKHP E \KDIHG RQH RI VKH
SDUAFLSDQW ILRP  VIKH Z RUINVKRS 7KLV Z RINKRS LV D WMDP HOWVR VIKH | DFVWAMKD
VRI HVKHU Z H FDQ FUHDVIA D EWJ KWWAU IXWUH |RU FKLGEUHOR/ P HQVIDOZ HODEHIQJ : H
@RN IR DUG VR KRWIQJ IXWUH Z RUWKRSY DQG FRP P XQIW RXWHDFK QD
DQG VDNLQJ P RUH WHISVVRZ DUG RXUJ RDOLQ VKH | XWX LH
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© H DWH SGIDVHG VR QIRWP  \ RX DERXWWH W.J QULFDQWSRI UIHW Z H KDYH P DGH LQ
DGYDQFLQJ \ RXVKK P HQVDOK HDOK. VIKURXJ K RXURUHQVIMRQ SWRI WDP  |RUMXGHQW
IlRP  $QQDL 9IRGIW &RMIJH DQG 6W 7KRP DV &R@UH $V P HQWDO KHDIK
SWIRIHWMRQDY ZH DWH GHHS® FRP P IWHMG VR IRWHUQ] XQGHUAMDQGLQ) DQG
VXSSRUMRUP HQWDOZ HEHIQJ DQG WKLY HQGHDYRXUKDV EHHQ UHZ DUGLQJ IRUXV
ERVIK SHURQD® DQG SRIHMRQDM

2 XUNRXWOH EHIDQ Z IV D IMWR 6&$5) , VRXVBDHOWHMOJ V DQG YRFDUWRQDO
WDIQIQJ FHOWAY Z KHUH VIKH VWWGHOW Z WQHWHG [LWMKDQG VKH @H FKDQJ LQJ
P SDFWRI P HQVDOKHDOK WHKDELIVMRQ ' XUQJ VIKHLWUVRXURI VIKH | DFLOAHY IKH\
REVHWHG SDMHOW HQJ DI HG LQ YDURXV YRFDURQDODFWYIMHY [LRP FUDIVIQJ SDSHU
FXSV DQG EDJV VR SUOMDJ DQG RKHUKDQG\ Z RNV 7KH SDVHQW HQWMXUDWP
DQOG GHGLFDURQ GIWD SWRIRXQG P SIHWWRQ RQ WWH WXGHOW RITHUQ] WKHP D
VDQILE®! J@P SWH QR VKH SRZHU Rl YRFDVMRQDO WDIQIQJ LQ SWRP RWQJ
LQGHS HQGHQFH DQG LHFRYHU

2 XU VXEVHT XHQW RUHQVIMRQ VHWIRQV SWRYIGHG D
SOMRWP VR GHOH GHHSHU LOVR WKH QXDQFHV RI
P HQDO KHDOK FRYHUQJ VRSIFV WDQJIQJ IWRP

SV FKR®JLFDO VHUIFHV VR VWHW P DQDIJHP HQW
WAFKQITXHV 7KWRXJK LQQRYDIVH WRU W@QJ DQG
DOD®RIIHV ZH MP SAWHG FRP S®f FRQFHSW
P DNIQ] WHP DFFHWE® DQG HQIDIIQJ IRU VKH
VWXGHOW DQG IRWMUQJ D GHHSHU XQGHUAMDQGLQJ

DP RQ] WHP  )XUMHP RIH GMXWRQV RQ
SUIHWQJ LWXHV @\H GWXJ DEXWH DQG LOWALDHW
DGGIFVIRQ \VSDINHG P HDQIQJIXO GID®RIXH DQG
WHIGIFMRQ  IXUKHU HQUEKIQ] RXU FRQFNH
XQGHUMDQGLQJ RI \ RXWK P HOVIDOK HDOK FKDABIQJI HV

5H®FMQI RQ VKLV H SHUHQFH Z H DWH ILGHIG Z WK

J WDMXGH IRUVKH RSSRUXQIW VR FRQWE X\ VR VIKH
JWIRZ VK DQG GHYH®RSP HQWRI RXU IXWUWH P HQWO
KHDOK DGYRFDWAV (DFK LOWADFMRQ Z MK VKH
WXGHQW  UWHDIIWP HG RXU EHIH 1Q  WKH
WDQMRWP DWWH SRZHU R HGXFDARQ DQG
FRP P XQW HQIDIJHP HQW 1Q WKDSIQJ D P RWH
IQFOXMMYH DQG VXSSRWAVH VRFIHW 7RI HVWKHU GIWXV
WHP DLQ WHDGIDWMQ RXUFRP P VP HOWVR QXUXUQJ

NQRZ ®IGIJH HP SDW\ DQG WHM@HQFH DP RQJ RXU
\RXW SDYIQ] WH ZD\ IRUD EWKWU DQG P RWH
FRP SDWRQDW | X\XUH



-$06 -XYHQBNV $FFHWQJ 0 HOWO +H
6HUMFHV LV D SWRIWP FROFHSWD@ HG DQG
IQMDWG RQ $SUO WDW IV GLLHFWG
HOKDQFLQJ HP RIRQDODQG P HQVIDOZ HAEHLQJ
FKIGFDWH IOWUMMRQV &&,V ,WDOR IRFXVHG R
IP SIRYIQ] P HQWO KHDOK @MWDF\ DP RQJ WK
YDURXV JRXSV DWRFIDWMG Z MK WKHWH FKIGS
DOG SWRYIGIQJ DFFHW VR P HQVDOKHDOK FDWH IR
WH FKIGHQ IGHQWIHG Z MK P HOWO KHDIK
SWREGP V

2 QH Rl WH NH\ JWRXSV Rl LQGLYIGXDY LQYROHG
WH FDUH Rl VH FKLABUHQ DUH VIKH WD @QJ 1Q WK
&&,V 7TKHWH Wl P HP EHWY VSHQG VKH HQWH GD\
FDUQJ IRU WKH FKIGHQ ' XUQJ VKH SDQGHP LF
ZKHQ VKHWH ZHH WHWIFVMRQV RQ P RYHP HQ
WHW FDUHILYHW WID\HG DZ D\ IWRP VKHWU RZ
IDP LOHVIRUGD\ V

FDUQJ IRUVKH FKLGBUHQ 1Q WH &&,V 7KH DAR XQLT XH® IDFHG IKH FKDEBIQJ HV RI
IHHQQJ @NH VIKH\ Z HUIH FROWDQW® VFUXMIQL HG Z KL® FDUQJ IRUVIKH FKLABLHQ DQG
VONIQ] RQ P XOIS® WGV DQG WHSROUEIMAHY IQFXGIQ)  SHURWP LQJ
DGP LQMADVMIYH GXVIHV Z KLY FDUHI LYIQJ  $ @VIKLY FRQWIEXWAG VR D KLJ K VXUDRYHU
DP RQJ ViKH WD | 1Q &&,V

6RP H RI VKHVH FKD@QJ HV Z HIH IGHQWIHG GXUQJ WKH -$0 6 SURMIFW VKXV DQ
H®P HQWRI VHD FDUH Z DV EXIOMQVR VIKH P HQVDOKHDOK QWALDF\ SWRJ WP  |RUVIKH
WRII : KL® KLY Z DV Z HOWHFHLYHG DQG VIKH\ Z HUH DE®Y VR X H VRP H RI WKH
W@ WMHWH FRQVQXHG VR EH D WDSIG VWKUWORYHURI WIDI I VIKDWDI I HFVAG ViKH P HQVIDO
KHDOK FDUH WMDWVKH FKLGBUHQ Z HLIH JHWIQJ 7R RYHUFRP H VKLY FKD@BIQIH 1Q
FRQVXODMRQ Z MK VKH DGP IQMADMRQ Rl VKH &&,V DQG VKH JRYHWQP HQWDO
DXVIKRUMHY D VWP VR WDLQ P DWMU WDIQHW ILRP  HDFK &&, Z DV GHYH®RSHG
7KHWH IGHQWIHG P DWWU WDIQHWY Z HIH XVXD@ SHWP DQHQW WRII 1Q VKHWU
UHVSHFYH &&, DQG Z HUH QRP LODWAG E\ WKH KLJ KHU DXVKRUMHY 7KLV SURJ LDP
DOR LQFOXGHG VIKH ' IMMFW&KLAS 3 IRMFVRQ 2 [1LIFHW/ ILRP VE R ] RQHV 1Q & KHQQDL
7KH WDIQIQJ RI P DWMU WDIQHY SWRIWP DGGUHWHG VRSIFV VXFK DV
FRP P XQIFDMRQ Z M FKIGUHQ GLUIHHQWDMR) EHVEZ HHQ P HQVIDO GIMAHW DQG
GIVRWGHY IGHQWI\ IQJ HDW WMJIQV Rl YDURXV P HQWDO GMRWGHW M WMAP V RI
UHIHUDY DQG VHD FDWH 7KH P DWHAUWDIQHW Z HUH DOR P DGH VR HQIDJH 1Q WR®!
S@\V Z KHWH VKH\ VRRN RQ D VRSIF DQG GHOYHWHG IMAR ViKH RVIKHU S DUAFLS DQW
7KH HQIDIHG lQ GDWIQJ DFVIVMHV VR KHS P SWIRYH SDUAFISDMRQ LQ VKH
GIVFXWRQ 7KLV P RGHOZ DV DSSWHFIDWAG E\ VIKH * RYHWQP HQVBODXVKRUMHY DQG
&&, DGP LQDMADVRY DV D WHS 1Q VIKH W KWGLLHFVRQ VR HQVXUH VXWILQDELOW Rl

WH SWRIWDP DQG HQVXUQJ RQJRIQJ GIDUIQI RI VKH WD |































