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+ HAR 0 DQ\ RI \ RX LHDGLQJ VKLV Z LD
DQHDG\ EH IDP LADUZ MK RXUZ RIN EXW
IRUVKRVH Z KR DUHQBV GHIWXV LOQWRGXFH
RXWHOYHV 3 HRS®IB/ 9 RLFH 0 HGLD LV D
VRFLDOFKDQJ H FKDUW VK DWLV

FRP P LWWG VR FKDQJ LQJ VKH Z RUTB

RQH WRU DWD WP H 2 XUYIMRQ LV VR
FUHDWA D MWVZ RUTB LQ Z KLFK SHRS GiB/
QYHG H[ SHUHQFH LV KHDUG YDOXXHG DQG
KDV LQI XHQFH

H XVH QYHG H[ SHUHQFH WRU WQJ
RUDV Z H FDA@IW &RP P XQLW 5 HSRUAQJ

DV D VRROIRUVRFIDOFKDQJH 2 XUZ RWN
VXSSRUN SHRS®H VR P SWRYH VKHLURZ Q
Z RUWE DQG VKH Z RUTB DIRXQG VKHP  E\
XVIQJ VKHLWH[ SHUHQFHV VR DGGLHW
LOHT XDAVIHV DQG DFKLHYH VRFLDONK\WIFH

H Z RN Z VK SHRSGIB/ WRUHV VR
LQIRWP VHUWYLFHV WHVHDUFK DQG SRQF\
DQG VHHN VR FKDQJ H LQWIMKVIRQV
W\ WHP V DQG VRFLHW IRUVKH EHWWHU

7KLV LV RXUDQQXDOMDWILQJ WHSRULN , W
EDVHG RQ D VHUHV RI UHI GHFVIYH
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LOWAUYLHZ V FDULHG RXWZ VK VKH SHRS O
Z HH Z RINHG Z K RQ  VRFLDOFKDQJ H
SIRMIFW LQ VKH W P RQVWKV DQG RXU
RZ Q WDP ,Q VKHVH LOWAUYIHZ V' RU
WDVKHU FRQYHUDVIRQV  Z H FK DWDE RXW
RXUZ RWN DQG VKH FKDQJ HV Z H DWH
VHHLQJ EHFDXVH RI LW 7KHWH
FRQYHUDVIRQV KHG XVH LGHQWI\ VKKH

LP SDFWZ H DWH P DNLQJ DV Z HADDV KRZ
ZHFDQ P SLIRYH Z KDWZ H GR 7KH
WHSRUNZ LGDGRRN DW

e  QGLYLGXDOLP SDFWDQG G{DWRLQJ
VIKH HITHFWRXUZ RWN KDV RQ SHRS 1B/
QYHV

e 2 W DQLDMRQDOLP SDFWDQG GHDUQLQJ

KRZ Z KDWZ H GR DIIHFW
FRP P XQWIHV VHUYLFHV DQG
LOWIWXVIRQV

e 6\\WHWP LF LlP SDFWDQG G{DWRLQJ
KRZ Z H DUH FRQWIEXVIJ VR MW HU
Z DYHV RI FKDQJ H

e  QWWDOLP SDFWDQG GIDURLQJ
Z H DWH GHYHAQRSLQJ DV DQ
RUW DQLVDVIRQ
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& & & Z 2 V\ZV WHD@ Z DWP HG R)EUKHDU/WVIR KHDUWKDW P2i 20
@S: Gud py® : y u/ S2H p2: buHH o i H3u
& | U7/ Ju /8 HBUo i 200 BB ! puH2 S ® @3 Gud u®
2 L9 & "Hu PHZU HZ :p 2uSHP @H ;. 7KLV LV SDUMFX@DUD
VUXH LQ VKH FDWVH RI * RUMH + L6 VXGLRV LQ * LHDWHU
— 0 DQFKHWHU 7KH\ KDYH EHHQ SDUMQHUQJ Z VK XV RQ

VKH &2 17,18 ( SWIRMHFWR EUQJ \ RXVK YRLFH LQVR

&2 9, WHFRYHU SMQV 2 QH RI * RUH + LAB/ \ RXVK

Z RINHU/ VSRNH VR XV DERXWKRZ KHDUQJ VKH \ RXQJ
SHRS® RSHQLQJ XS DERXVWKHLUH[ SHUHQFHV RI VKH
&29, SDQGHP LF KHGHG KIP VR JHWR NQRZ
VKHP EHWWU? HVSHFLDA DV KH Z DV QHZ VR KLV LRGH DW
VKH WDUARI VKH SWRNHFW + H DO/R GLVFXWHV KRZ RQH

\ RXQJ SHURQ LQYROYHG Z WK &2 17,18 ( KDV QRZ
JRQH RQ VR EH LQYROYHG Z VK RVKHU S LRNHFW DW* RUVH
+ LG GHP RQWUDVRQJ KRZ VKH SRMHFWKDV KH®HG

* RUMH + LAB/ IHDVRQWKILS Z VK VKH \ RXQJ SHRS® LW
ZRWWVZ VK &RP P HOWQJ RQ VKH &RQYHU/DWRQ RI
&KDQJ H HYHQWZ H WDQ ? Z KIFK VDZ VKH\ RXQJ SHRS®
GLVFXW S IRNHFWI LQGLQJ V Z VK WIDNHK RGGHWY

LQFXGLQJ GRFDO0 3V FRXQFLARW/ DQG \ RXVK Z RUINHU/
?VWH\RXVK ZRINHUVDZ S HSuS! qu b2 i HO b Hau
o P BD/pu/&uz g TWU 8u DVVKHHYHQWZ HQWRQ

2 VKHUHYHQW W DWZ H KDYH KRWHWG KDYH VHHQ
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I VIP LU FRQILGHQFH ERRWY J LDQWAG VR SHRS®1 DQG
SWFVMRQHW Z KR Z RN Z WK QYHG H[ SHUHQFHV
WRU VH@QJ 2 QH SHU/RQ Z KR DWHQGHG VKH
&RP P XQLW 5HSRUMU1 HWZ RN $ QQXDO& RQI HUHQFH
KHGS RQQAQH LQ GXH VR FRQVIQXHG &2 9,
WHWUFWRQV \DLG

XHZP 01 2y p php2oHZb B i S: P:piP6! u8SP:u Xi S:
dH12S &0 2PHSHHZU hp2o ! ubp P B T un/ 6 2P B HJu
i @ 48 8u HS ®HZpni @ & h2 ypu H2 H
@Shp phu2o pub S2 y§y S ®H PHuy p HIu: p
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HRH UHD@ S®IDVHG Z VK FRP P HQW VXFK DV VKLV RQH
DV WWHAY XV VKDWQRWRQQ DWH Z H 2uS: :P2b B/ p / du
P HIukRR / 28§HEu EXWZ HRH DOR J DVKHUQJ VRJHWKHUD
J WHDWJ LRXS Rl SWDFVIMRQHUY VR VK DWH VKHLUNQRZ GHGJ H
DQG H[ SHUHQFH 6SDFHV VXFK DV VKLV Bthu: b ®thPSo
/[ 2S§HH p2: 1 ®1 2HZ PPOHLQ RWGHUVR KHG®
GHYH@®RS D EHWVSWDFWFH Z KHQ IWFRP HV VR Z RINLQJ
Z WK QYHG H[ SHUHQFH WRUHV DQG LQ VRFLDOFKDQJ H
DWHQDV

$ QRVKHUGIDWLQJ Z KLFK DSSQ@HV VR SUHWV P XFK D@
DVSHFW RI RXUZ RWN LV VKDWJ LYLQJ SHRS® VSDFH VR
RSHQ XS DQG VDN Z WVKRXWDJ HQGD LV DQ DFWRI
KDQGLQJ RYHURUVKLWQJ SRZ HU 7KLV LV VRP HVKLQJ Z H
DWH SDWLRQDWW DE RXWDW3 HRS GiB/ 9 RLFH 0 HGLD DQG

Z HRH GHQ@J KVWWG VR VHH LWUHI IFVHG LQ SHRS GIB/
GLVFXWIRQV RI RXULP SDFW2 QH Rl VKH | DFLAVDVRU/

Z RINLQJ RQ VKH /RQJ &2 9, SWRMIFW? D SDUMHUKLS




Z WK * LHDVHUO DQFKHWWHU1 + 6 DQG $4 X$ ? VR@ KRZ
VKH WRU VWWH@QJ VHWIRQ ¥ DV YHU HP RVRQDOIRU
SHRS® DQG SRZ HUXO Z H JDYH SGHQW RI VSDFH VR MKWV
WHI HFWDQG VKDWH E

,Q RXUSRMIFWZ VK &DV6\WDQG DQ DUN DQG FRP P XQLW
FHOWH LQ ' XP IUHV * DARZ D\ LWZ DV IHG EDFN VR XV
E\ RQH RI RXUSDUMHW/ Z KR Z DV QHZ VR &RP P XQLW

5 HSRUMQJ VKDW Y KH LOIMDOFRQFHSW, VIKRXJ KWZ DV

J LHDWE HFDXVH LWGRHV J LYH VIXVK VR SRZ HUIRUSHRS G
Z KR GRQBVJ HWK HDUG LQ RVKHUZ D\ VE7KLV SHU/RQ DOR
VR@S XV KH Z LGFRQVIQXH VR XVH &RP P XQLW 5 HSRUAQJ
LQ VKH IXWXWH ) RUKLP V& LP SRUDQWVR WD\
FRQQHFWAG HVSHFLD@ EHFDXVH Rl Z KHWH KH QYHV

Z KIFK LQ D UXUDODWHD $V Z H@DV SRWIQJ KLV RZ Q
WRUHV KH LV LQWHHWHG LQ QWHQLQJ VR RVKHUSHRS GHB/
WRUHV $ QRVKHU SDUMHUDGGHG DVB/ DERXW LQGLQJ
VKH W KWLQIRWP DVIRQ YLD GIWIQJ SHRSGH KDYH VKH
VSDFH VR VH@VK HLUMRU DQG VKHQ Z KLAV®RQJ VKLQJ V
GRZ Q VKIRXJ K HVKLFDOT XHWIRQLQJ E

& HDVIQJ VSDFHV IRUSHRS G VR VKDWH H[ SHUHQFHV DQG
KHGLQJ SHRS® FKDAMQJ H VRS GRZ Q SRZ HU
WUKFWKUHV DUH NH\ SXUSRVHV RI VKH &RP P XQLW

5 HSRUMUQHWZ RN 7KDWVKLWLQ SRZ HUFDQ WIDUAZ LYK
SHRS® VONLQJ EDFN VKHLURZ Q SRZ HUVKLRXJ K VKDUQJ
VKHLUWRU Z WKRXWDJ HQGD Z KLFK FDQ EH D § SHZS2HS
un/ p2h §p 6R LVB/ J UHDWWR VHH VK DWLHFRJ QLVHG

WHI IFWHG DQG WHYHDQ®G DV DQ LP SDFWI RULQGLYLGX DOY
ZKRZHZRW Z WK

VKLQ SHRS GiB/ LHIHFVIRQV Z HEYH DQOVR GHDUQHG DE RXW
VKH DUHDV RI RXUZ RN VKDWZ H FDQ LP SWRYH ) RU
LOQWDQFH P XFK Rl RXUZ RWN VMQGV VR EH LQ VRZ QV DQG
FIMHV EXWZ H KDYH EHI XQ VR HQJDJH Z VK SHRS® DQG
RW DQLVDVIRQV LQ P RUH XIDOVHWIQJ V ,VB/ FBIDUVKDWZ H
QHHG VR VKION P RUH DERXWKRZ / p / éu b 2P2S6

cuHP D: IS8 | S22mi2: H b §&P: P b P2i 20 7KLV
Z DVFQ®IDUIWRP D WRU JDVKHUQJ SIRMIFWZ H GLG LQ
SDUMQHUKILS Z WK 0 DQFKHWHUO HWRSRQVDQ 8 QLYHUIMW
DQG DGGLFWRQ WHFRYHU VHWIFH : H$WH : LW <RX LQ
&RWZ DA $ VXSSRUNZ RINHUDW: H$WH : LK <RX

H[ SMLQHG VR XV KRZ RQH RI VKH FKD@HQJ HV Rl VKH
SWRNHFWZ DV VKH @RJ IWIFV Rl J HWIQJ SHRS G DADLQ RQH
WRRP VRJ HVKHU ,Q D UXWDODUHD @NH & RUQZ DADZ KHWH
VKHUH DUH @P VUG EXV VHUYLFHV DQG DWSHDN KRQGD\

WP H/DD P LOXWA NRXUWQH\ FDQ VIDNH DQ KRXUDQG D
KDQE 7KLV P DGH J HWMIQJ SHRS@ VRJ HVWKHUDV D J LRXS
LQ RQH GRFDWRQ GL I LFXQV



) RUVRP H RI VKH SIRMIFWZ H VSRNH VR SHRS O1
LOGLYLGXDA@ DQG YIVMWG VKHP RQ DQ LQGLYLGX DOE DMV
7KLV Z RINHG Z HGDV IMQHJ DVHG VKH WDYHOLWXH EXW
VKLV DSSIRDFK DOVR FUHDVWG VRP H SLIREGIP V $V VKH
VXSSRUMZ RINHUMWDWAG DKH SHRS 1 GLGQBRMI HWWKH
HGXFDWRQ RI VIKH LQWRGXFVRU VHWIRQ QNH VKH\ Z RX G5B
KDYH GRQH U VKH\ FDP H LQVR VKH >J LRXS VHWIRQ@E 7KLV
WHVXOMG LQ SHRS® QRWKDYLQJ P XFK RI DQ
XQGHUAMDQGLQJ RI VKH FRQWA[ WRI Z K\ VKH\ Z HUH
VWHAQJ VKHLWUWRU D GRQ WVKLQN Z H JDYH D JRRG
HQRXJ K RYHWLHZ RI DFVXD@ Z KDWWKH Z KRG VKLQJ

Z DV DERXVE+ H H[ S@MLQHG VK DWIRX U FQHQW WWDVK HLU
WRUHV DAVKH WP HEVR GLI I HIHQWVX S SRUMWHUYLFHV DQG
VHO KHG J LRXSV DQG VK DWMIWFDQ J HWFRQIXVQJ DIRXQG
VIKH FRQW[ WDQG WHDVRQ Z K\ VKH\ DWH VH@QJ VK HLU
WRU 2 QH VXSSRUNZ RINHURQ VKH SLRNHFW VXJ J HWHG
VKDWLZ KDWFRX@5 KDYH KHGBHG LV LI SHRS®1 UHFHLYHG D
ELMWP RWH LQIRWP DVIRQ SURUVR W VR P D\ EH Z H FRXG5B
KDYH SRWHG VKHP RXWD SDFN DERXWZ KDW3 HRS GHB/
9RLFH 0 HGLD Z DV DERXWE * RRG VIP S® VXJ J HWMIRQ

Z H QRYH LW

H DOR IRXQG VKDW RQ SWRMIFW Z KHUH Z H VDNH D ®iDG
RI WRU JDVKHUQJ VKH WNLAY GHYH@RSP HQWRI
S DUNFLS DQW LVQBAVDV WERQJ  VXFK DV RQ VKH &DP GHQ
' \VDELOW $ FIRQ SIRMIFW 7KH SRVIVIYH LQ VKLV FDVH LV
VK DWVKH LOWAUYLHZ V Z HUH FDULHG RXWZ VK HP SDVK\
EXWKH GRZ QUGH LV VK DWLQGLYLGX DO GRQ WJ HWD
FKDQFH VR GHYH®RS WNLAY | RUVXWDLQDELOW | XX LH
XVDJHV 2 QH Rl VKH SDUMHW/ RQ VKH S URNHFWI HOWK DW
DK HUH Z DVQBAVD WYRQJ HP SKDWV RQ EHLQJ WHS RUMUL/
VKLRXJ KRXVWKH S IRMIFWDQG VIKH VIV®{ &RP P X QLW
5 HSRUMU/ EHFDP H GIW DQG GHW UHGHYDQWDV VK H
SIRMIFWZ HQWRQ E7KH GDWRLQJ KHWH LV VKDWZ H QHHG
VR VDNH FDUH VR LQFOXGH SDU/QHU/ DQG S DUMFLS DQW DW
HYHU WHS DQG QRWQHJ GHFWAMNLAY GHYH@RSP HQWLQ
DUHDV Z KHWH Z H DUH VDNLQJ VKH BIDG

2 YHU FRQVXQMDWRQ LV GHILQIWO DQ LWXH LQ VKH | LHGB RI
QYHG H[ SHUHQFH WRU W@QJ : HBYH KDG SHRS @ VKDWH
VKHLUH[ SHUHQFHV RI SDWVS IRMIFW Z VK RVKHU

RW DQLVDVIRQV Z KHWH VKH\ | HHOVKDVWWKH\ KDG J LYHQ
VKHWWWRU VWP H DQG VWP H DIDIQ EXWi HHZ PH

S oHZP P php20 ! pp B ® p i EHHZ BH 3HRS® VDNLQJ
SDUMQ VKH/RQJ &2 9, VHWRQV LQ SDUAMFX@DU

H[ SWHWHG FRQFHWQV VW DWVKLY Z DV D ACXI 1\

HQJ DJ HP HQVBH[ HLFIVH $ IHZ KDG VKDWHG VKHLUWRUHV
DQG QRVKLQJ KDG FRP H Rl IWDOR VKH\ FRQWQXD@
VKDWH VKHLIUWRUHYV Z KHQ VHHNLQJ VXSSRUN RIVQ VR EH
VRGBS Z H FDQBVKHG \ RX E7KHVH H[ SHUHQFHV Z HWH RI
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— SWHYIRXV HQFRX QWAL Z LVK KHDQK FDUH VHUYLFHV DQG  1Q

VKLV VSHFULIF SLIRMFWZ H Z HUH DEG1 VR DAD\ |HDW/ RI D
DXII\ HQJ DJ HP HQWH[ HUFLVHEDQG DGYLWH VKH SHRS®H
VDNLQJ SDUMKRZ VKHWUWRU Z RX@ EH XVHG DQG VKH
IP SDFWZ H Z HWH Z RINLQJ VRRZ DUGV

Agu opo ®HTu2u §u: P2i 20 @S: § S®u(

¢ ( QDE®IG SHRS® VR VHWKHLURZ Q DJ HQGDV DQG
FKDQJ HG VKH SRZ HUG\ QDP LF

e 6WHQJVKHQHG HVRQVKLSY EHW HHQ SHRS® DQG
SHRS DQG VHUYLFHV

¢ ' HYH®RSHG SHRS®B/ FRQILGHQFH WNLAY DQG
FDS DFLVIHV

e 6KDWG NQRZ ®GJ H EHW HHQ SHRS ®H

a @SHi p quS2 u®(

* ,WLVIP SRUDQWR EH FGIDUDERXWKRZ SHRS 1B/
WRUHV Z LADXVHG DQG WHDOWIF DE RXWWKH FKDQJ H
Z HKRSH VR FUHDW Z VK WRUHV

e ) HHGEDFN GRRSV Z VK WRU VH@HUY GHP RQWUDWH VK DW
Z H YDOXH VK HLU FRQWLE XVIRQV DQG VKH\ DUH DZ DWH Rl
VKH LP S DFVWKDVWK HLUWRUHV KDYH KDG

e : HQHHG VR LHVKLON DQG P SIRYH KRZ Z HZ RWN LQ
UX LDODWHDV VR HQVXH VKDWZ H RSHQ XS DFFHW VR
SHRSGH $1' VKDWKDWH] SHUHQFH LV RQH RI YDOXH
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2L 0P UR9 2 . HRH QRZ P RYLQJ RQVR VKH SDUN RI RXUZ RWN VKDW
EWDQFKHV RXWILRP  LOGLYLGXDQY DQG WHDFKHV
& | U7/ FRP P XQWHV VHUYLFHV DQG RU DOLVDVIRQV 2 QH VXFK
5 1L9& H[ DP S &LW RI 7WHHV Z KR Z H Z RINHG Z VK RQ VKH
/ RQJIRUG 3DWN SIRMIFW Z KLFK VRXJ KVWR J DLO
— LOVLI KW LOVR KRZ VKH SHRS® RI 6 WHWRUG * UHDVHU

0 DQFKHWHUXVH / RQJ IRUG 3 DN LQ RUGHUVR GHFLGH
KRZ VKH SDWN VKRX@ EH GHYHGRSHG LQ VKH | X\ H
&IW RI 7WHHV KDYH SWHYLRXVQ XVHG VXUYH\ V DQG
TXHWIRQQDLLHV VR FRQGXFWVKLV NLQG RI LHVHDUFK EXW
VKH\ IRXQG BSHZu2b B :H 2u: P:P D h®u H ! p

y P§8@Yy 2upu BSPb b

| GuUSHP PASHS hES hl®y P : §y pHZP Bi pthy  php2
® plpl 20S:S 2SS RSH S: 1S2S: Xy

Si S2uDS ® HASHPb 2uSdb Gud IP6S: HHY uS : y 2u
/[ p /& Tpudéddu HduoRu P h éhu® b Hp ®SHS

§ GuSH 12 SHIU2HZS 2uS®P B S :P2hpo 2HZP b:
dOp HOSHXHH Dy 2u/p /@ 8S !pbh thu®b
Hou S§HPS68 hp2 SH  HISH@S/ / p - :BHul X
HZb 6 HZSHi S: U THIuY :HhS&PS! qu Hb b:
HZSHi pi P ® b Hui 20 HASH! SHYHDu IS§HHSH 27
®mMI

6 HHLQJ VKLV LQFWHDVHG HQJ DJ HP HQWZ LAWK RSHI X @
@IDG VR RUW DQLVDWRQV VXFK DV &IW RI 7WHHV XMQJ




WRU JDVKHUQJ LQ VKH IXWKH RYHUP RUH WDWWF GDVD
JDVKHUQJ P HVKRGV VXFK DV VXUYH\ V DQG VKHUHIRUH
LQYROLQJ SHRSGH P XFK P RUH LQ VKH SWRFHW

7KH RW DQLVDMRQV VKDWZ HZ RIN Z WK b ® Hau

ipp®' S80 HIpo PuHI2 y :H 2Ru: H ! p hp2o P: piPo
$ SDUMHURQ VKH : H®' RQFDWWUSIRMIFWADLG D
VKLON Z HEYH J RWVRP H LHDA JRRG XVHIXO

LQIRWP DMRQ VKDVB/ FRP H ILRP VKH WRUHV E6KH FLWV
DQ H[ DP SGH VW DW DV DQ RUW DQLVDMIRQ VKH\ BYtH GHDWQHG
QRWR FDWHJ RUVH RUMGJI H SHRS® EDVHG RQ DJH DQG
D\ V VK DWVK HVH GHDURLQJ V Z LADEH IHG EDFN DQG Z LD
KH® WR LQIRLPP KRZ SHRSOH DWH VXSSRUMG MWHULQ
QHE\ : H®' RQFDWHWHU P HDQLQJ VKLV FRX@ GHYH@RS
LOQVR D VW WHP LF LP SDFWLQ VKH GRQJ WHLP 6LP LDU
IHHGEDFN Z DVKDG ILRP : H$ W : VK <RX BHRSO

Z KR GLG VDNH SDUMQ VKH S RMIFW HOVHP SRZ HWHG
7KH IHHGEDFN Z H JRWIWZ DV JRRG ,WZ LG@EH J RRG IRU
VKH LHFRYHU VXSSRUNQHVZ RWIN SHRSGH VR VHEDVK HLU
WRU DQG VR @QN XS Z VK HDFK RVKHUE$ JDLQ KH VHHV
D QRQJ WHLP P SDFWRUVKH QHWZ RWN VKDWZ LGD
FRQVQXH VR KDYH D EHQHI LW

6SHDNLQJ RI RRQJ VHLP P2 A2Sb Hap A2Spb p2

/2 P25y § u @S: S& :up  2bS RSH Sob / S§H

HOSHi B @Shp 6 BLH12y / :Bthy plTp8H ®Pp H

H YS:H Zy ®ud$ VXSSRUMZ RIWNHUDW: H $ WH
VK <RX P DGH XV VWP L1 Z VK KLV FRP P HQWRQ 7\DLQ

VKH 7 WDLQHU Z KLFK VHHV XV WDLQ &RP P XQLW

5 HSRUMU/ VR EHFRP H WDLQHW/ VKHP VHOYHV

2 yu' ® PpH P Hizhui u®DHZpo PuHHRSP pu® H




— ® STpi b Hizhbui :0HG S ® HApo ! u§ y u S HSP p2
Houy :pchp: | ¥ adp St/ S: gy uy ®ud Xu dp S
/ 02Sy ® :8@uy pi HZ PHHZu Yy ol

$QG ZKL® Z HP LJKWWRS VKRUMDWUHE LDQGLQJ 7DLQ
VKH 7 WDLQHUDV D S\ LDP LG VFKHP H Z HRH J @G VR KHDU
VK DWRUW DQLVDVIRQV VHH KRZ &RP P XQLW 5 HSRUMKQJ
FDQ EHQHILWSHRS® LQ VKH GRQJ \WLP

HB'H EHHQ GHQ@J KVWG VR VHH VR P DQ\ RU DQLVDVIRQV
ZHZRWZ LK puy ! 258 B! HH § LP/ : HP§HP2u:

hu2 H / L® i H: 2 QH VXFK RW DQLVDVMIRQ LV: H®
' RQFDWMU Z KR VRGB XV VKDWRQH RI VKHLUP RWV
P SRUDQWRDWRLQI V ILRP VKH SRMIFWZ DV VKDW
FKDQJ HV VKDWDWH P DGH VR VHUYLFHV DUH HYLGHQFH
EDVHG ILRP  WRUHV DQG H[ SHUHQFHV Rl VKH LHVL.GHQW
Rl ' RQFDWHU + RZ HYHU Z H DOR LHD@WH Z H FRX@5 GR
P RWH VR KHG® RXUSDUMHU/ LP SGP HQWZ K DVWWK H\
@IDWQ 2 QH RI RXUSDUAFLS DQW DW& DVE WWDQG SRLOWAG
RX VWK DWVK DWVKH KDG DWHQGHG VKH WDLQLQJ EHFDXVH
VKLY W@ RI WRU J DVKHUQJ Z LGDS RWHQVD@ EH
FRQQHFVWHG VR KHUWR® LQ &RP P XQUW ' HYHQRSP HQW
IRUYDURXV SIRMIFW 7KLV LV Rl FRXUWH JUHDWVR KHDU
%XWZ HES @NH VR EH VXWH Z HEY'H GRQH D@Z H FDQ IRUKHU
VR P DNH VKRVH FRQQHFVIRQV DQG P SGP HQW
&RP P XQLW 5HSRUMQJ IX@ LQVR KHUWR® : H DOR
KHDWG ILRP VKH : H@' RQFDWHU S LRNHFVWK DW

qu: @S2 HI2 y y ub H DuHy py | p2 1 H3u

§VYyP HOH ® HHY y y P Hb2ap/ 2H BZ2SHIN2
HZS HSITy py ' p22DS ®/p /@i @ S2u b Hi2u: Hi®
P :H 2oHu&P DI X @S20H TP ®/ pu / qul X Th ® D

/u /qub HOU8 Yy y P i @ i S HH ® HHS ®

i P®!pi iPODH P PHSPSP S ®§ &uSHHIu:
cH 2mu: |

7KLV KL K@ KW IRUXV D TXHWIRQ DV VR Z KHWKHUZ HRH
GRLQJ HQRXJK VR HT XIS SDUMHW/ Z VK VKH WNLAY VR
WHFWXIWSHRS® Z KR Z DQWVR WIDLQ DV &RP P XQLW

5 HSRUMUW/ ,| QRWVKHQ Z HP D\ EH GIDYLQJ VKHP

Z IVKRXWKH VXS SRUMQHFHWDU VR FRQWOQXH VR

HP EWDFH ERWRP XS WUXFWUHV 2 | FRXUWH SDUARI VKLV
VY SobP B :P2u :H 20H1&u2: Tpuo2u: / p§HI®)

/2 HISHUI®) S ®/ S2H T HZu / 2 §u:: ? VRP HWKILQJ

Z KIFK VRP H RU DQLVDVIRQV ILQG VR EH D FKD@HQJH 2 QH
DWWQGHH RI RXUFRQIHWHQFH SRIQWAG RXWWKDWLVB/ QRW
D@ D\ VHDW VR JHWDZ D\ [LRP WRU VH@HL/ |HH@QJ QNH
D FRP P RGIW 6VRUHV VKRX@ EH SDUAMRI D SLIRFHW QRW
NMKWVDQ DGG RQ RUD ER[ WWFNLQJ H[ HUFLVH



I 7KLV Z DV D P DNRUVDONLQJ SRLQWDWVKH FRQIHUHQFH
WRU V@D P XMW HHOYDOXHG UHVSHFWAG DQG NQRZ
VKDWVKH\ DUH VKDUQJ VKHLUWRU LQ RUGHUIRULWMR EH
SDUARI D FKDQJHP DNLQJ SWRFHW $V RQH DWWQGHH
ARRN DZ D\ BVKH ILRP VKH FRQIHWHQFH QYHG
H[ SHUHQFH FDQBWKVWEH DQ HP EHAVKP HQW LWK DV VIR
EH Z RYHQ VKLRXJ KRXWVKH SLWRFHW RI \ RXUS LRMHFW

Agu opo ®HTp2u §u: P2i 20 @S: § S®u(

e 2 WDQLDVRQV DWH HP EWDFLQJ ERWRP XS SWRFHWHV
RYHUVRS GRZ Q RQHV DQG DWH FKDQJ LQJ WDGLRQDO
SRZ HUG\ QDP LFV LQ VKHLUVHWIQJ V

e 2 XUWDLQ VKH VIDLQHUP RGHOS LRYLGHV RU DQLVDVIRQV
Z VK VKH WLAY DQG VFRSH VR Z RN Z VK QYHG
H[ SHUHQFH EH\ RQG RQH LQLVIDOS LRNHFW

o 7KH LQWI KW LQ SHRS ®iB/ WRUHV HQDE GH
RUW DQLVDVIRQV VR GHYHARS VHUYLFHV DQG VXS SRUN
FRP P XQLWHV

a @SHi p quS2 p@(

* . HQHHG VR GR P RUH VR KHG SDUQHU/ VR FUHDVH VK H
FRQGLVRQV LQ VKHLURW DQLVDVRQV VR P DNH FKDQJ HV
VR VKHLU SRZ HUWUX FV UHV

e : HFDQ WUHQJVKHQ KRZ Z H VXSSRUMRW DQLVDVIRQV
VR Z RN Z VK VKH GIDWRLQI VKH\ JHWILRP SHRS BB/
WRUHV DQG KRZ VKH\ P SGP HQWVKHP

e 7R EH F®IDUIHURQ RXU5 HVSRQVLE B 6 VRU WAARQJ FRUH
SUQFLS®V DQG Z RN Z VK SDUDHW/ VR HQVXLH VK DW
VKH WRU VHG@BIU/ VKH\ Z RN Z VK | HHOWHVS HFVHG
YDOXH DQG VHFX UH
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Pj PU 8 & 6\ WHP LF LP SDFWUHIHW/ VR VKH Z LGHULP SDFWRXU
Z RWN KDV RQ DFVXDO VDQJ LE 1 VRFLDOFKDQJ H LOQ VKH
& | U7/ ®QJ VP : KL VRP HIP HV VKLV LVOBWIME B LQ
5 1L9& P RQVKV Z KDWWKLY VHFVIRQ GRHV LV KLJ K@J KWVRP H RI
VKH VHHGV Z HE'H SMQWAG GXUQJ VKDWMP H VK DWFRX S
— FRQWLE XWH VR Z LGHUFKDQJ H

7TRWDUMZ VK P2i 20 b P § hu2b b §@S Du:
HOSH pu® H !'py S®u Si ®u2:8Sau 2 XU

S IRMIFWS DUQHUDWF RUVH + LAD6 VXGLRV Z RINLQJ Z WK
XVRQ WH &2 17,18 ( 3WRMFWSRLQWG RXWKDVWKH
Z RWN VR IDUKDV GHP RQWUDWAG VK DWIYK HUH LV D QHHG
IRUVRP HVKLQJ VR EH GRQH >HJ DUGLQJ VKH LP SDFWRI
&2 9," RQ\RXQJ SHRS®B QYHV@DQG |IRUVRP HVKLQJ
VR FRP H RXWRI IMEZ KLFK VIKH QH[ WM/IDJ HV RI VKH
SWRMIFWZ LGDDIP VR DFKLHYH

$W. H®' RQFDWHWHU RXUSDUMQHW IRXQG VKDW

&RP P XQWW 5HSRUAQJ KHGHG VKHP VR VHH KRZ
SHRS® Z KR DFFHW VKHLU VHWYLFHV DUH WHWIHRW SHG RQ
D EWRDGHUWFD® DQG VKDW&RP P XQLW 5 HSRUAMQJ KDV
VKRZ Q VKHP D QHHG VR J HWWMR NQRZ VWH SHRSOH VKH\
Z RWN Z WK DV LQGLYLGXDY
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S8HPSGED / p /U S2u @i pd X® WHEdDu!bPbH 2
PPPDRU2S mo |A@SHI S: 2uSd D ®b TPEP D

PHi @SH/ p / (u® ddp® PDS ®i @SH/ p / du S2u
/S::p SH1S! PH

,Q DGGIVIRQ VR VKLV VKH\ H[ SMLQHG KRZ VKH

&RP P XQLW 5HSRUMQJ SWRFHW KDV HQDE BIG LWXHV
Z KLIFK P D\ QRWKDYH RVKHW LVH FRP H XS LQ
SWHYLRXVA XVHG P HWKRGV VR EH H[ SGRUHG DQG
DFNQRZ BIGJHG 7KLV Z DV VKDQNV VR VKH FRQFHSWRI
QRWJ RLQJ LOVR FRQYHU/DVIRQV Z VK DQ DJHQGD Z KLFK
KDV DARZ HG IRUP RWH VSDFH IRUSHRS® VR VIDON DERXW
Z KDWP DWHU/ VR VKHP 7KLV DARZ V VKHP VR DGGUHW
FKDQJ HV VK DWQHHG VR EH P DGH VR VHUYLFHV VK DWDUH
HYLGHQFH EDVHG ILRP WRUHV DQG H[ SHUHQFHV Rl VKH
WIHVGHQW Rl ' RQFDWHU

,Q VKH IDFH RI VKLV VRP H SDUMHU/ Z H Z HWH KDSS\ VR
GLVFRYHU DWH FRP P LWHG VR FROQVIQXLQJ Z LK

&RP P XQLW 5HSRUAMQJ RXWAGH RI VKH SURNHFW VK H\
Z RINHG RQ Z VK XV : KHQ DWNHG U VKH Z DV
FROWOQXLQJ VR XVH &RP P XQLW 5HSRUMQJ RQH RI VKKH
S DUNFLS DQW DWE& DVBWDQG LHSQHG D KDYHQBVGRQH VR
MW HW EXW, IX@ LOWQG VR DQG FDQ VHH P DQ\
GUIHWHQWZ D\VKRZ &RP P XQLW 5HSRUMQJ FDQ EH
XVHG LQ P \ Z RIN SIRMFW E6KH H[ S@LQHG VIKDWVKH

Z RNV LQ IDP LO VHUYLFHV DQG DGFRKRODQG GUXJ V

VXS SRUNDQG DOR LQ FRP P XQLW GHYHQRSP HQW/ RW
Rl VKHVH VHUYLFHV DQG SIRNHFW DUH HYROLQJ VR VKH
VXJ J HWV VKDW&RP P XQLW 5 HSRUMQJ FRXQS DFVXDAD
EH XVHG VR 1LQG RXWZ KDWSHRS® Z DQWILRP VKHVH
VHUYLFHV




S + RZ HYHU VKLV WDQMVI HLDEL@W RI &RP P XQLW 5 HSRUMKQJ
LV QRWVHHQ E\ HYHURQH Z HZ RIN Z VK : KL VKH 1LQDO
IL® SWRGXFHG Z KLOMZ RWINLQJ Z VK &DP GHQ ' LVDELQW
$ FVIRQ Z DV VHHQ DV D SRVIVIYH DQG VKH & RQYHU/DVIRQ RI
&KDQJ H HYHQWS XVKHG IRW DUG VKH FR SIRGXFWRQ
SWRFHW LWZ DV |HOWKDWKH P HWKRGR@RJ\ Z DV LRRWHG
LOVR VKH SRNHFW LH YLD VWDLQLQJ DQG VXSSRUM RUVKH
RUW DQLVDVIRQ DQG SDUAMFLSDQW DQG VKH\ FRX@ QRWAVHH
VKH YDOXH Rl XVIOMQJ IMQ VKH IXVKH : KDWWKLY
KLJ KQJ KW LV VKDWZ H QHHG VR EH FDUHI X OQRVWR
VDNHRYHU SRNHFW DQG GIDYH SDUMHWY EHKLQG  RXU
IRFXV VKRX@S LHP DLQ ILLP @ RQ HP EHGGLQJ WNLAY |RU
VKH IXVXUWH DQG LQ GRRNLQJ P RWH FARVHO DWKRZ Z H
VXS SRUANRU DOLVDVIRQV VR HP EHG VKH P HVKRGRGRJ \
LOVR VKHLUZ LGHUZ RWNLQJ SWDFWFHY WDVIKHUVKDQ E HLQJ
D RQH RII SIRNHFW

2 QH VKLQJ VR WIRQJQ HP HU H ILRP RXUFRQIHWQFH LQ
IV WKDWHZu2) pp®: H 'py 2u § aS! 2SH

S ®§ :p :P: D ®/2S8H8u P dhu®

un/ p2R §p i H 20H1&% B 2 QH RI RXUSDUMHW/ DW

$IUFDQLZ D Z KR KRWHG D VDVHAW Z RINVKRS DV SDUN

Rl VKH FRQIHWHQFH VDLG
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7KLV DI DLQ FRP HV EDFN VR WHDVIQJ WRU VAHAHUY Z LYK
WHVS HFW YDXLQJ VIKHLU @QYHG H[ SHUHQFH DQG HQVXUQJ
SHRS® DWH D SDUMRI P DNLQJ GHFLMRQV DERXWKRZ
VIKHLU H[ SHUHQFHV DUH XVHG $V DQ RUW DQLVDVIRQ

Z RINLQJ LQ VKH @QYHG H[ SHUHQFH VSDFH Z H P X\WWLHDQD
KHDUVKH SRIQW P DGH LQ VKLV T XRW DQG QRW



— RQO HQVXWH RXUZ RWN GRHVQBVEHFRP H SDUARI VKH
SIREGIP EXWDOR VXSSRUMRVKHW VR GHYH®RS EHWHU
SWFWFH DQG FKDAMQJ H EDG SWDFWFH Z KHUHYHUZ H VHH
LW

2 XUZ RN LV FRQWIEXWQJ VR D Z LGHUP RYHP HQWRI
SHRS® DQG RW DQLVDVRQV VK DWDWH WHFRJ QIMQJ VKDW
Ghp® un/ p2u §u b opo H : 8ES68@S Pu S ®
S®®2u:: b B P iP: H8u: HISHunk HP : §huH $VD
FRQIHLIHQFH DWWQGHH WDVMHG

AZu2u @S: H ' u STPHP2u T 2 &hp® pn/ p2lu §p
' u8SP:u Hi pi S HH oS ® B /2 hu HZP b: ddp
Hou :p2hBu: Dy SoP D HIP B: §  2u/ pu2 g8 Hu®
2SHZU2 HAS iP:H:HSHR HEB: S ® H80g nu: HISH pp®
H ! pTHU®I §pu /4t pp® H :HS2H&H1L PP H i @SH
/u / qu S§HPSED pPp®DI @SH/ p / ui S HDS ® H
2H 1! yp D H ®i @SHHZIpowy @Shp Bl2 DH 2uSdD
B / 2H5 HHASH/ p / §u 8®u o P2 uéthp: S2u buHb b
HOSHY u::SPy PHHzp2ul

HBH SWRXG VR EH D SDUARI D FLHZ VKDWLV VW LQJ VR
FKDQJH VKH Z RUTE RQH WRU DWD VWP H EXVWKH VS DFH
Z HZ RW LQ KDV IWASDWN VIGHVB $ V VKH FRQI HUHQFH
DWWQGHH J RHV RQ VR DGG VKH VKLQNV QYHG H[ SHUHQFH
KDV EHFRP H D [EX] ] Z RUSEDQG KDV GRWWRP H RI LW/

LP SRUDQFH 7KLV LV GHILQIWHO VRP HVKLQJ Z H VHH DQG
VRP HVKLQJ Z H DUH VA LQJ VR QDYL] DV DV DQ

RUW DQLVDWRQ 7KH NH\ P HWDJH LVVKDW p  pp® H
opup/ ® PP i @SHI p2p ® b B DV KL KQJKWG E\
DQRVKHU FRQI HUIHQFH GH®{J DV

Agp/ i p2 T/p /&8y PDHDPuHIU2i @ S2u

Hou Sy pi Shpdu PHZS: o P S2ul E AGu2u  pp®: H
'uy 2us @B 28 S @y 2uunSy /q: 1D @
| 2S8HEUIEXHZP O HOU Y 2u // 2HP BHu: i u §S
@Shp HISHS2p 1S§EBBHI® P S :/ S8 i Gu2u/ u / &
Tupopy / i p2u® S ® Tppépy pP2PRpP® S ® TPpOHISH
Houo S2u/ S2H T: ¢ uHZb B! BPU2HIS HIZuy : pdp:
S: i uaDXHZP 0DHAU | pHu2 2uSébl

$V DQ RW DQLVDVIRQ LMV QRWHQRXJ K IRUXV VR EH
FUHDVIQJ VSDFHV LQ Z KLFK @QYHG H[ SHUHQFH FDVDQ VHV
FKDQJH ZHP XWMDOR P:pu P2/ &H 2y H :P// 2H

HZp2: LQ DGRSVIQJ VKLV DSSRDFK VR VIKDWZ H FDQ VHH
Z LGHUW WHP LF FKDQJ H



Agu opo ®HTp2u §u: P2i 20 @S: § S®u(

e 3 DUWQHW DQG WRU VHAHU/ DUH RIVHQ FRP P LWHG VR
FROQVQXLQJ Z VK &RP P XQLW 5 HSRUMQJ RXWIGH RI
VKHLWUZ RN Z K XV VKLV FDQ GIDG VR FKDQJ HV LQ
Z RINLQJ FXQXUWHV DQG S DFVIFHV

o 7KH LQWI KW LQ VKH WRUHV DUH XQFRYHUQJ
FKDQJ HV VK DWQHHG VR EH P DGH RQ D Z LGHU VFD®

o 7KLV LVSXVKLQJ RXUSDUMHU VR VKLON DERXW
NRLQHG XS FKDQJH DQG Z RWINLQJ LQ SDUMHUKLS VR
FUHDWH LW

a @SHi p quS2 p@(

e : HP XWWDQ@ D\ VFUMFD@® HYDXDWH RXUHOHV DQG
RXUP HVKRGV VR VKDWZ H GR QRWEHFRP H SDUARI
VKH SLIREGIP  Z H VKRX@ QHYHUWULYH VR EH A& HW/
SWDFWFHBDQG DZ D\ V EH AP HW HQWS LDFVIFHBVK DW
LV RSHQ VR GDWQLQJ DQG FKDQJ H

e . HVKRX@ HQKDQFH KRZ Z H XVH VKH &RP P XQLW
5 HSRUMUQHVZ RN VR HWIDE @QVK FRQQHFVIRQV
EHW HHQ SHRS® FRP P XQIWHV DQG RW DQLVDVIRQV
VIKDWFDQ | DFLOVDVW NRLQHG XS W\ WHP LF FKDQJ H
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QU L9 2 6R KDYLQJ GRRNHG DWZ KDWRXUZ RWN IHHQY QNH | LRP
VKH SHRS®1 FRP P XQUIHV DQG RW DQLVDVIRQV Z H
& | U7/ ZRW Z VK Z H Z DOWAG VR VDNH D GRRN DVWKH \ HDUB/
> L9® MIDWDLOJ DQG LP SDFWILRP VKH SHU/SHFVIYH RI VKH
VHDP KHUH DW3 HRS BB/ 9 RLFH 0 HGLD 7KH I LUW
— GIDWLQI KHWH LVVKDWE pu S2u§ HP P P:do quS2 b D

@i H | pypuliugHhy 8@S buy Sou2: | HIS:

b @MEPSE S ®3: S 205 h3HP  ,QRXU
FRQYHU/DWRQV Z WK HDFK RV\WKHU MWHP HU HG VKDW

Z HRH DI LQGLQJ Z D\ VVWR EH EHWWHUDWZ KDWZ H GR

Z KHWKHUWDVB/ WIS SLQJ XS DQG GRLQJ P RWIH RU
DFVIYHO WHSSLQJ EDFN ) RULQWDQFH RQH VHDP

P HP EHUVIDONV DERXWWW LQJ VR QRWI RFXV RQ HYHU
QW VKIQJ HYHU RQH GRHY DOG GIWIQJ SHRS® J HWRQ
Z VK VKHWWNREYV . QRZ LQJ Z KHQ VR ERVKHUDERXW
VRP HVKIQJ DQG Z KHQ VR LOWHUYHOH RUZ KHQ VR GHDYH
LWLV VRP HVKLQJ VKH\ DWH Z RINLQJ RQ $ QRVKHUVHDP
P HP EHU P HDQZ KLH VDNV DERXWMHDWLOJ VR EH

P RWH DWHUAYH Z IVK SIRNMIFWSDU/QHW Z KLIFK VKH KDV
DFKLHYHG VKDOQNV VR VKH GHDGHUK LS

a @OSHPS: @ud p® W pH 'uy 2uS::u2Hhuzes:

' up  PPH®S 8SuE X / 2uhP P: 2 qu:Dy S SPu2 o i
Hou §du HY So! pti 2 DBu' PHHIuo®D S6 Di HIH
S oi Sol AQu uS®u2: @¥ SHEW / duu R B w peES
Pthy: Hou / 2 ip8HY S SPu2 y 2u d8p :pg HH
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Hou:S ®i @ i uo i i @SHI ! pyp b S:0p® i HD
@Shpy S pbSHhpu piipgH  HZWSH @ THIui 20S ®
Hou /[ d1i uS2ui 20b Di M2l

RWINLQJ RQ RXUMOYHV LQ VKLV Z D\ GRHVP HDQ i pz2u
Hob DH Wui uX: yu | P2 i @S2 u®
' u@Shp P2: VR VKDWZ H FDQ WXQ WHIMFWWKH FKDQJ HV
Z HZ DQWWR VHH 7KLV LV LHIHFWAG LQ RXUDQW LDFLVP
Z RWIN DQG RXUFRWH YDXXHV $V RQH WDP P HP EHU
SXW WD HGR QYH RXWRXUFRW YDXHV : HGR
RSHWDW Z VK LOWHIUW J ,B? WHD® SIRXG RI VKH DQWL
WDFVP Z RWIN VKDWZ HEY'H WDUMG $JDLQ Z HRH QRW
SHUHFV® DFVWYHQ DQW WDFLVWEXWZ HRH P RYLQJ
VKHWH E2 YHUVKH @WW HDU Z H KDYH EHHQ WHI HIFVIQJ
RQ KRZ 3HRSM 9RLFH 0 HGLD DV LQGLYLGXD DQG DV
DQ RUW DQLVDWRQ FDQ DGGLHW W\ WHP LF LDFLVP  DQG
EH DFWYHO DQW. WDWFLIW , WLV FBIDUVR XV VKDVWMP SO
QRWEHLQJ WFIMWMY QRWHORXJK : H KDYH GRRNHG DW
VKH P DNH XS Rl VKH SHRS® Z KR Z RN DWDQG DG
RXURUW DQLVDWRQ VKH SWRMFWSDUMHW Z H KDYH DQG
Z KR LV J HOHWD@ LQYRO'HG LQ RXUZ RWN ? DQG VKH
QXP EHUW/ VSRNH IRUVKHP VHOYHV §p / dui2 ¥
2S85¢0 § S2Pb S u® 8§ y y P HHu: i p2u H
Sd So: i pd2u/ 2u:p HI®. : H WHFRI QLVHG VKDWWKLV
QHHGHG VR FKDQJ H DQG DWWHDP DQG ERDWS GHYHY
Z HBYH EHHQ Z RINLQJ RQ DGGUWIHWLQJ WKLV : HEYH P DGH
VRP HVWP D@ P P HGIDWH FKDQJHV LH FKDQJHV VWR
P DUINHVQJ DQG WDLQLQJ P DVHUDY DQG Z HEYH EHHQ
P DNLQJ VRP H RQJHUWIWPP FKDQJHV LH WHFWLW HQW
S IRFHWHV




— 7KWRXJ K EQRIJLQJ DERXWVKLV Z H DWH DSSIRDFKLQJ RXU

GIDWLQJ RQ KRZ VR EH DFVIYH® DQWI LDFLWAVZ LYK
YIME LOW DQG DFFRXQVDELAW 7KLV Z RWN LV VRP HVKLQJ
VKH VWDP DWH SWRXG Rl D J XHW , B'H GIDUQHG VKDW
Z HRH SWREDEQ EWDYHU D EIMP RWH WDGLFDO VKDQ ,
VKRXJKWZ H Z HIHE2 | FRXUMH VKHUWH DWH DUHDV Z H FDQ
DOR LIP SIRYHRQ VXFK DV P2P ®u2HS ® D |

HP2 ®Htu2: Hb 2 QHWDP P HP EHUP DGH D SRLQW
VKDWVRP H RI VKH GLJ IVDOVRRYY Z H DQG RXU'S LRMHFW
SDUQHW/ XVH DUIHQBMQFOXVLYH IRUP DQ\  QHXURGLYHUH
SHRS O DQG VKDWZ H VKRXAB EH D 1LQGLQJ DAHUQDVLYHV
IRURXUWHOHV DQG E SXVKLQJ EDFN RQ SDUMHW Z KHQ
VKH\ XVH VKHP

,WDOR HP HUW HG VKDWi p @Shu ISHZ b uS8@ Hau2
S ®HZu 2PpS RSHP  DVZ H®DV EHLQJ H WHP HQO
SWRXG RI Z KDWZ H GR 7KLV FDP H XS D ®RW Z IVK RQH
WADP P HP EHUVXP P LQJ XS KHUIHH@QJV E\ WD\ LQJ
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7KLV SUGH RIVHQ VXS UVHV VKH WDP
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S| PHi @SH8u / quu B HBu wu®s S2u ® b DD ubp D
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i pey HS®bP D HZ2 PP HZP B: 2i @u /p [ qiP:H Tig
Houg8PIT HS® S! PHi 20k b @u2uDHZp2u b Sa S
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1 RWR EQRZ RXURZ Q WXP SHWEXWDV D WDP i p S2u
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Z H GRQBVKDYH D@VKH DQVZ HW/ DQG Z H NQRZ Z H FDQ



EH EHWHW EXVWKHQ VKDVB/ VKH SRLQWLVQBMW : H DWH
VR P SLRYH RXUHOYHV DQG RXUZ RWN HDFK GD\ : HBH
FUHDVIQJ D Z RINLQJ FXQXUH Z H DWH SIRXG RI : HRH
VU L1QJ VR WD\ FXURXV DQG RSHQ VR FKD@QIH $ QG
IXQGDP HQVD@ Z H GR VKLV EHFDXVH Z H D@EHQ@HYH LQ
Z KDWZ H GR &KDQJ H LV SRWLE 1

Agu opo ®HTp2u §u: P2i 20 @S: § S®u(

e 2 XUWDP KDV GHYH@®RSHG D WKRQJ VHQWH RI SUGH
LQ VKH Z RIN 3HRS® V 9 RLFH 0 HGLD GRHV

e : HDW DFWYHO WHZ lLUQJ RXURZ Q DWHG
EHKDYLRXW

e : HDWHWULYLQJ VR EH D Z KR@ DQW WDFLMWV
RUW DOLVDVIRQ DAKRXJ K VKHWH LV WIKDZ RN VR GR
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e : HQHHG VR GRP RWH VR EH IX@ LQFOX\LYH
LOFXGLQJ WIHQJ VKHQLQJ RXUXQGHUAMDQGLQJ RI
QHXRGLYHUAW

e : HP XWFRQWQXH VR GIDQ LQVR GIDURLOJ
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| ZUUS %DVHG RQ VKH GIDRLOJ LQ VKLY LHSRUN'Z H DUH P DNLQJ
VRP HFRP P VWP HOW VR VKDSH 3 HRS BB/ 9 RIFH 0 HGLD
2 L9&® &HU? IRUVKH IXWKUH 2 YHUVKH QH[W P RQVKV Z H Z L@
L U& oUS & ROWIOXH VR
L? $ e GHYH®RS RXUDQW WDFIVP Z RWN
E— e« EH RSHQ VR GIDUD DQG VR FKDQJ H
e SIRYIGH D S@WRLP |RUGL I HIHOWYRLEHV VR EH
KHDUG
P SWRYH RXU

e VXSSRUNWDLQLQJ DQG UHVRXUWFHV IRUVKH
&RP P XQLW 5 HSRUMUQHW RWN

e FRP P XQLFDVRQV DQG IHHGEDFN QRRSV Z WK
SHRS M LQYRO'HG LQ RXUSIRMIFW

e KRZ ZHHTXLS SDUQHW/ Z WK VKH WNLAY VR
P SGIP HOWKH LOWI KW IWRP SHRS GiB/ WRUHV

&KDQIJHWH Z D\ ZH Z RWN E\

¢ HQKDQFLQJ DFFHWLELAW DQG LQFXMIRQ |RUVSHFL LF
JRXSV

e VSHQGLQJ P RWH WP H SUHSDUQJ VKH AL KVB
FRQGLVRQV IRURXUZ RWN VR |RXUVK
¢ MRLOLQJ XS VKH GIDURLQJ DFLRW SHRSGH SDUMDHW/

DQG SRMIFW DQG DFVIYH® SXVKLQJ Z LGHUM WHP LF
FKDQJH
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HOQT XLWUHW SHRSMVYRLFHP HGLD FR XN



