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([ HEXVIlYH 6XP P DU

SHWHDUFK 2 YHWYLHZ DQG 2 ENMIFIYH

7KL WG H DP LOHV FKXURK  JUHDWHW WILRXJIK
WH GQVRI P &R@DV JRRG R JUHDW SUQASENV
DV RXWEQHG LQ KLV ERRN * RRG VR * UDW: K\ 6RP H
&RP SDQHVO DNHWH/ HDS DQG 2 WHY' RQWS VRO
R VHP LVWKPXUHG [QMYHZ V Z HH FRQGXPMG
ZIW SDWRWDO OGDGHY DARW  &DQDGD
LHSUMVHOMQD  YDURXV FRP P XQW M]JHV DQG
&KUMDQ 1DIW WDGMRQV 7KH SUP DU RENMPWYH
R WH VWXG IV VR GHWLP LOH LI DQG KRZ &RAQV
ILDP HZ RWIN FDQ IGHOW\ SUQAS®GN Rl JUDWHW
WDWP D\ ®DG R FKXUK JURZ W

5 HVHDUFK 3 DUAFLSDQW
$ARW WH WQ SWRYIQRHV IRP GLLIHHQW
&KUMADQ IDIW WDGMRQY WHH ZHH QG
GDGHY GDG DWRADM RUXQSDIG BDG SDWRUDO
GDGHY DQG QOH SDILYRI BDGHY SDWRUDQG O\

GDGHU WRIHWMHU Rl ZKRP
QOQHZ HHIHP DB

6HYHQ O DNVRU) LOQGLQIV

8 QGHUABQGEIQ) WH P WRQ R WH FKXUK LV
FROMGHHG [P SRUBQWE\ P RAANSDWRUDOGDGHY/

$ JUHDW FKXUFK  NQRZ VW
SXUBRWH LQ IWFRP P XQIW DQG KDV
VSHFL LF P DWMRQ SURUVIHV

EHQJ DE®! VR DUAEXOW P MRQ SURUMHY RUD VHW
R YDOHV ERW RXWRI WH P MRQ WIWP HQW

VP VR SWRYIGH IXUMHU GILHAMRQ DQG P RWH
FODUD JXIGH GHAMRQ P DNQJ $Q RYHUHP SKDWY
RQ SDW\P DMMRQ WIWP HQAMP DNIQJ KDV UHVXEMG
IQ VRPH GMRP IRW DQG R QAW  3DWRWDO
GDGHY VHHP VR EH H\VSHAD® IQMHMG 1Q
XQGHUMIQGIQI Z KDWIWP HDQV\R ®YH* RG DQG
QHIKERXU1Q WHU GFDOVHWQI DAWLY SDUAEXOU
WP H

ZHH P DBI DQG ‘

$ JUHDW FKXUFK BIDGHU LV RYLQJ

‘ SUHVHQWKXP E® DQG FRADERWDVIYH

2 YHLD® SDWRUDOBDGHY/ SOFH D KLIK 1P SRUBQFH
RQ LHDMRQWKLSV DQG H KIEMD GHHS ®YH | RUWHU
FRQUUHIDARQV 0 DQ\  SDWRWDO GDGHY EHIHYH
WDW* RG FD®IG WHP \SHALIFD® \R ®YH DQG
VHIYH WHU FRQIUIDARQY  $W WHU EHW
FRIDERUDMRQ DQG KXP L@V P DIN WHU GHAMRQ
P DNQU VSHALIFD® DQG GDGHUKIS 1Q JHQHDO
7KH DWH ®GDGHY ZKR DWH SK\MED® DQG
IHDMRQD® SUHVHQW 7KH  DUH FROMGHHG R EH
KLK® NORZ GIGIHDE®! \ HWFRP P XQEDWM 1Q DQ
DFFHWEE®! P DQOHU DQG DUH DSSURDFKDE®! EXW
GULHPWDQG Z 1@) VR HQIDIH 1Q Z KDWP LIKWEH
XQFRP IRUBE®! RU SRMOID®  FROMQURXV
FROYHU/DURQ

$ JUHDW FKXUFK VP DUNHG E\
FRADERWDVIYH DQG WX\WLQJ
Z RINLQJ LHDVIRQWKLSV

7KH GDGHUMEI I YROQWMHU LHODMRQWKIS IV P RW
RIWQ P DINHG E\  FRMERWDARQ DQG WKV WH,
DIH Z RINQJ VRIHWHU VRZ DUBV D FRP P RQ JRDO
Z W P XWDODSSUHADARQ DQG UHVSHAW 3 DWRLDO
GDGHY WQG QRMR UHVRUMR WHU SRUMRQ DV
SDWRUDV WH EDVV Rl WHUSRZ HU LOAMDG WH

LHO XSRQ UHDMRQDCDXWRUW

$ JUHDW FKXUK  LVNQRZ Q IRUIW
SUHDFKLQJ DQG KRVSWVIDAW

3DWRWDO GDGHY IOMMRQD® DQG  LOMIMYHO
SXUXH DQG FRQOHPW WHU P MMRQ VR WHU
SUHDFKIQJ RIWQ H HIHWFDOSUHDRKIQI  DQG WH
P RGH@Y Rl KRVSMION 7KH FDQ DUAEX@W WHU
JXIGIQ) YDOHV DQG SRIQW R P IQMMHVY DQG
VAXPMUHY Z IWIQ WHU FKXUFKHY WDWHP ERG\
WRWH YDOHV ZKIFK GLHA® WHOWM R WHU

P MRQ DQG GHP RQMADWM D FX@XUH RI GIVAS@H



7KH NQRZ ZKDMR VD' \HV DQG QR R 7KH
NQRZ Z KDWY RXWIGH WHU P DQGDM DQG RIWQ
DSSUHADM RWHU FKXURKHY Z KR GR WHVH RWHU
WIQIV

3XUXIQ) D P MWRQ VHHP V \R EH P XFK P RWH
GLLILEEXOWDQ WIMQI RQHV P MMRQ DQG H SRUQ]
D FKXURK V SXUXIWRI P MRQ UHYHDY L DQG KRZ
GHHS® WH FXOXWH R GMAS@H KDV EHHQ
HP ELDFHG

$ JWHDW FKXUFK NQRZ VKRZ VR
VIKHR®JI LFD@ DQG SWDFFD@ HTXLS
SHRS®

$ FKDBQH IRU SDWRWDO ODGHY LV D
FRQU UHJ DARQDODAN Rl WHREJ IFDOX QGHUABQGLQU
DQG SWANDO IDW W@ IRU H DP SO
HYDQHDP  $VWWH \DP HWP H SDWRUIDOGDGHWY
WQG R EHIHYH WDW \SIUWDO JIRZW IV EHVW
DFFRP SOKHG  WWRXJK  B6XQGD. P RWQU
JDWHUQIV DQG  GHSHQGY \SHALIFD®  XSRQ
SUHDFKIQJ

7KHH IV DOR HP SKDWV RQ P DD JWRXSV DV
GVASBMKIS +RWSMEON IV D GHVLHG
SWDPWH SRWXUH WDWSDWRUDOBDGHY Z RX@ O\H
W HOFRXUWIH 7KHH DIH FKDIQIHV VXK DV
H WQGQ) KRVSMIOW EH\RQG WH FRWH JWRXS

IRWMUQI KRVSMDON VR WH FRP P XQW DQG
IOFRISRIDA] WRWH RQ WH P DUIQV 3DWRWDO
®DGHY DH JUWDMXO IRU WH JRRG KDEW RI

SDAHOFH DQG  LOMOMRQDDN WDW WH  KDYH
HAWBEQKHG

6XWBUWHWHP H $ JUHDW GIDGHU LV

‘ HFXP HQLFDODQG FRADERWVIYH

7KH WHP H Rl HFEXP HQMP DQG  FRADERUMRQ
DURVH LHSHDWG® DQG RU DQIED@ WILRXI KRXVH
IOMYLZV 1QGEDWQ WLV DV DQ P SRUBQW
SURUW DQG SWPWH IRU &DQDGIDQ SDWRWDO
GDGHY $AKRXIK SDWRWDOGDGHY KRG \WRQJ

WHR®J LFDOFRQYIPARQV VRZ DUEV WHU RZ Q 1D
WDGMRQ W GRHV QRW SUIHYHQW WHP  ILRP

DSSUHADAQ) DQG FRAMERDWY ZIW RWHU
&KUMADQ 1DIW WDGMRQV DV ®QJ DV WHWH LV D
VWRQ &KUMRFHQME DSSLRDAK

2 EVHU'DURQ $ JUHDW GIDGHU

LOKDEIW VHO DZ DUHQHW SHUVRQD®
DVD FKXUK Rl VKHFRP P XQW

6HD DZ DUHQHW VHHP V\R EH D SHUAMMQW DRHWRI
/ HYHO ®DGHUKLS |RUSDWRDOBDGHY VR NQRZ
WHP VHOHV SHURQD® DV Z HODV NQRZ IQJ RQHV
FRQUIUHIDARQ DQG FRP P XQW  6HD NQRZ BIGIH
DSSHDW/ VR EH SDUARI WH SWDPWRH RI- SUVHQRH
DQG KRVSMION 8 QGHUABQGIQI D FKXURKV WRU
DQG SOFH 1Q WH FRP P XQW VHP V VR KHS Z W
XQGHUAMZQGIQ) DQG FRQW WD LQJ P WIRQ IRUD
SDUAEX@USOAH DQG WP H

&ROFOXMRQ

7KUHH VXP P D) FRQFOMRQV ILRP WH UHVHDURK
WXG LQFOXGH ) IDAV &DQDGIDQ SDWRUDO BDGHWY/
SOFH D KUK YDOH RQ WH JRVSHODQG RIWQ
JIRZIQ) FKXURKHV VP \R HP ERG\ D GHHSHU

P RUH JHQHIRXV XQGHUAMIQGLQI R WH JRVSHOMDW
IXIGHV WHU GHAMRQ P DNQJ DQG SLRSHY WHP

EHVRQG WH ZDW Rl WH FKXUK 6HRQG D
YURWRXV DSSIRDAK W KRSMXOW ZDV D
FROMMOW WHP H  ZKIEK ZDV H HP SAIHG
WURXIK FRQAUAM H DP SGV D VSILXDOIQWMW

DQG D SDWMRQDW GHMLH | RUEURDGHU DQG GHHSHU
IHOMRQWKIS EXICIQ)  7KWG  XQSDANQJ  DQG
IP SGP HQAQJ D P MRQ WIMWP HQMHHP V \R EH
WH P RUH GLLI LEXOWEWN | RUSDWRUDOBDGHY 7KHH
DSSHDW/ VR EH D FRUHDMRQ EHVE HHQ FKXURKHV
ZKR GR WLV ZHDDQG QXP HUFDOJWRZW  7KH
UHVHDUEK WXG\ |RXQG WDWDDI QP HQWZ WK &RAV

WHP HV P MWRQ OGDGHUKIS WDP  EXIGIQ

XQTXH (R®! [QMMRQDOKDEIW DQG VWKPMUH LV

JHOHD® IQGFDWH Rl JUDWHW RU JWIRZ W
YRW JWRZIQ) DQG WIEGI FKXUKHV DSSHDU \R

H KIEWWD JRRG XQGHUAMEQGIQJ Rl P MRQ DQG
H KIEW/HYHO  GDGHUKIS * IRZIQI FKXURKHV
RIWQ VHHP VR NQRZ KRZ \R FRQWM DO H DQG
IP SOP HQMMHU XQGHUIAMIQGQ] Rl P MMRQ P RWH
VSHALIFD® DQG P RWIH WREXWD $GRSWQI D

FXOXWH R GMAS@H DQG LOMOMRQ UHIDUGEQU
&RADV WHP HV HFXP HQWP  DQG FREDERUMRQ

DAIRW &KUMADQ IDIW WDGMRQV DQG D \VHD
DZ DUHQHW RQ EHKDO R WH SDWRUDOGDGHU 1RU
WH FKXUFK DQG Rl WH FRP P XQW P D\ EHVRP H
Rl WH NH\ VR QXP HUFDORKX UK JURZ WK



5 HVHDUFK 6VXG\ &RV WDQG $LP V

[ IVHLDVXULH 5 HYLHZ
©Q WH VDG V FAKXUK VWHUW DQG
YIMVBON Z DV RIWAQ P HDVXUHG DQG GIVFXWHG 1Q WH
QMDMH 1Q WP V Rl WH QXP EHU RU QXP HUFDO
JIRZW R P HP EHWDMQGHV  IIQDQADO
GRODARQV YROQMHY P REIMHG FRP P XQW
RXWHDFK  IQWDWYHV IP SDFV ~ HYDQIHDAP  RU
GIVASBMKIS SLIRAHWHY DQG FRQYHUARQV 5HP HU
: IOIQVRQ 7KIHWHQ 7KIMHQ HW
DO 7KXP P D &KXUK KHDOM Z DV
DWXP HG VR P DQUHW IMHD 1Q WH QXP HUFDO
JIRZW Rl D FRQIIHIDWRQ $V D LHVXOVRI WLV
HP SKDWV FKXURK  JUDWHW  ZDV DAWRADMG
Z W QXP HUFDQJRZ W,

7TKHQ 1Q WH V. WH P LMRQDO FKXUK
P RYHP HOWP RYHG WH I®XUMKIQ) FRQYHI/DARQ
PRH WZDWGV FDH DG FRQAHLD IRU WH
FRP P XQW ) IRW + LK XWEH RUH
WH WWQ R WH FHQXU WH ERRN 0 MWRQDO
&KXUK $ 9IMRQ IRUWH 6HXAQI R WH &KXUK 1Q
1RUN $P HIFD Z DV SXEQKHG DQG RUHQMG \WH
AKXUAK \RZ DBV D WHR®J\ Rl P DMMRQ * XGHU
/HWIH 1 HZ EUIQ DQG ' DYIG YRVK Z HH
SRSXOU P MR®RIMNV ZKR DGYRFDWG IRU WH
FKXUK VR YIHZ KHUFRP P XQW DVD P WRQ | HG

Q WH P MMRQDOP LQGVHW FKXUK  JUHDWQHW LV
XQGHUARRG P RUH DV KDYIQJ DQ [P SDFWRQ WH
FRP P XQW WDQ RQ FRQIUHIDWRQDO QXP HUFDO
JWIRZ WK

7KH HDUWO V VZ DORWHU WKUW 1Q

XQGHUIMQGIQ] FKXUK  JUDWHW DV P R
FROPHUDHG Z IW WH HP RWRQDCKHDOK DQG FXOXUH
Rl FKXUK 6FD] ] HR 0 F. QUKWHWDO

0 F. QUKWHWDO 3HMURQ HWDO

3WRP SWG E\ WH H SRVXIH Rl XQKHDOM\ FKXUK
VIWKPXUH DQG EHKDYIRURI SDWRUDOBDGHWY Z KIFK
ZHH KUKODKWG 1Q WH PHED D WHQZHG
LOMUHIQ FKXUAK. KHDOK VRRRN SOFH

YRUH DP S® GXH \R WHU H SHUHOFH D\ LGBRZ
&UHHN &KXUK DQG WH VFDQGDOVXURXQGIQ) %@
+\EHY 6FRWY 0 F. QUKW DQG /DXWD %DUIQIHU
UHVSRQGHG B\ KHBIQI FKXUK GDGHY/ LGHOWN
G MXQPARQ DQG WR[ IAW DQG SWRYIGHG KHDOM\
P RGHY DQG SUQAS®N WDWSLRP RWMG JRRGOHW
DQG KHDOM 7KH VRUARI JURZ W WH. GHVILH R \HH
IV D FX@WH R JRRGOHW 1Q RXUFKXURKHV WDWZ L@
UHVMWVDEXVHV Rl SRZHU SWRP RM KHDOQU  DQG
HWDGIEDW WH \R] IE | DERXWWDWQI HRW VR P DQ\
&KUMADQ RUDQ] DMRQV 0 F. QLIKWHADO S

SERXVWMH' IYIOH 3XEOH 3 LRWFW

7KV WXG LV SDUARI D OUHUMXG 7KH" IMOH 3XAH 3URWRW( [ SBUQJ /UH ' HDW DQG WH 3XUXIVRI
* UHDWHW  1Q &ROWP SRUIDY &DCDAEDQ &KXUKHY 7KHVWH WYXGEHV H S&WH YDURXV | DAHW Rl AKXUAK @H

I &DQDGD ZIW D IRFXV RQ HP SIUFDO DQDOMY DQG WH DSSTDARQ Rl

P RGHOD WHVHDUK

P HWRGR®IIHV 7KH WMGLHV HOFRP SDW VHYHIDONH DVSHPW Rl FKXURK JURZ W DQG GHRIDH 1 DRRY/
FROMEXWRJ VR FRQUUHJ DARQDOVXUYLYDO DQG WH G\ QDP [FV Rl HABEQKIQ) QHZ FRQIUHIDWRQV 7KH
UIHVHDUK DOR GHOHV IQR WH XWI) DARQ Rl EL] GDW DQG $— IRU IGHQWA QI P DVRU WHQGV DQG
WSR®JIHV Z IWIQ &DQDGDQ FKXUFKHY $ FRP P RQ WUHDG LKQQIQI WILRXIK WHVH WXGIHV LV WH
H SRWDARQ Rl WH P X DAHWG QDMUH Rl FRQUUHI DARQV WHUHYROMWRQ RYHUMP H DQG WH [P SDFW
Rl HP SIUFDOUHVHDURK RQ XQGHUMIQGIQ) WHVH G\ QDP LFV 7KLY SLRMPAFRGIPAYHO FRQMEXWV \R D
P RUH LREXVWXQGHUABQGIQ) Rl WH &DQDGIDQ FKXUK @QGVADSH SWRYIGIQD YDOXDE®! LOMIKW [RU

ERW DFDGHP [F GMARXUH DQG SIDRMNDADSSTMRQV



©Q WH DUWF®I : KDW IV D )BXUWKIQ
&RQIHIDARY'  &DQDGIDQ SDWRUIDOBDGHY UHYHDO
VRP H Rl WH FRP SG{ IMHV DWRADMG Z IW FKXUK
IGXUKIQ) DV VRP H SDWRWDO GDGHY HTXDWM
FAKXUK IBXUMKIQ) Z W QXP HUFDOJWRZ W DQG
RWHY/ GR QRW 7KIHWHQ HWDO VALY,
XQGHUMIQGDE®! FRMGHUQI WH UHFHQAKIMRUFDO
WDMPRU Rl FKXURK JUIRZ W DQG GHFIQH DRQ
Z I RWHUIDRRY/ Z KIFK 7KIHWHQ HWDO H SBUH
U@

+RZ HYHU MEHIVWH TXHMRQ  KRZ LV QXP HUFDO
JIRZW HHOWG W FKXUK  IBXUKIQI" -V
QXP HUFDQILRZ W WH 1XIW UHVXOV Rl D WUYIQ)

AKXURK IDWHUWDQ W UIRRW FDXVH  7KIEMAHQ HW
DO S " UXWZ KDWKHQ Z RX@ EH WH LRRW
Rl FKXUK JURZ W $UHWHWH HP SIUFD® YDIGDWG

KHDOM\ SUQASEN Z KIFEK FRX@ JXIGH FKXUKHV
VRZ DUBV QXP HUFDQJLRZ W DV &R@QV SLRSRVHV!

3DUAEXOUD DV IWLHDWA \R FKXUFK VRP H P D\
SXVK EDFN VR WH LGHD WDWQXP HUFDOJWRZ W LV
JUD@HW -DH +RRQ /HH DXWRU Rl * UDMR
* RRG +RZ ) RIBZ IQJ -HVXV5HKDSHV 2 XU$P EMRQY
DQG SDWRURI D 6RXW . RUHDQ P HIDFKXUK SO\ V
RQ &R@V FDWK\ SKIDWH DQG LQMUMRQDD
HYHUHV * RRG\R* LHDWWR * UHDWR * RRG 1QDQ
HIRUMR HP SKDM] H WDWAKXUFKHY  VKRX@ VIALYH
R EH JRRG IDWHUWDQ JUDW / HH S  +H
FDXWRQV DI DIQWMWAMYIQJ 1RU 1DP H RU JUHDWQHW
DQG Z DUV WH FKXURK DIDIQWW W LQJ VR HBIYDM
WHD XQQHAHWDU®  / HH S

$UH QXP HUFDQJLRZ W DQG FKXUK KHDOM DARGGV
ZIW RQH DQRWHU $XWRU DQG SDWRU RI
6DGGBEDAN &KXUFK 5IEN : DUHQ DUXHV WDW
FKXUK JURZ W IV WH QDWKLDOUHVXOVRI  AKXUK
KHDOM : DUHQ S &KXUKHV JURZ
EHFDXVH WH DUH KHDOM\ : DULHQ GIMHIDUGV WH
GXDDME DSSWRDFK WDW SIW FKXURK  JURZ W
DI DIQWFKXURK KHDOK -QWWDG  KH D\ V WDWZ H
Z DOWERW DQG WDW TXDONV SURGXFHV TXDQOWA/

: DUHQ S

Q $FW ZH VH WH [IWMWRKXUK Rl
HXWDBP JIRZ  1Q IHRZ \KIS Z RUKIS VHUYIFH
VR RQH DORWHU DQG HYDQIHDAP 7KLY SDAWDIH R
BRUSWIH W@ XV WDW WH FKXUK  JUZ
OXP HUFD® HYHY GD DQG WWRXJKRXW WH
JRVSHY Z H VHH WDWWRP HWP HV -HVXV GUHZ @UIH
ARZ GV ZKIFK RIWQ FROAQXHG R JURZ : DUHQ
DIUHHV Z I &RV 1Q WDWRU DQL] DARQV RXIKVWR
IRFXV RQ Z KDWMH FDQ GR VR HQVXUH JUHDWHW
RU KHDOM DQG WDWAWH QXP EHWY Z I@ERN DIWU
WHP VHOHV $OMRXJK : DUHQ ZRX@ DMEXWM
WH QXP HUFDOJWRZ W \R WH SRZ HURI * RG ERW
© DUHQ DQG &RADV Z RX@ SIRSRWH IRFXMQI RQ
KHDOM\  RLJ DQL DWRQDOVMKPXUHV DQG SUQAS®V
QRWOQXP HUFDQJLRZ W

7KLY SIRMPAWHHNY VR H DP LOH &RADV SUQASGNV
DV RXWIQHG LQ KLV DGGHQGXP | RUWH VRADOHPRU
VSHALIFD® DV IWDSSTHV R FKXUKHY &RV
GHVFUSWRQ Rl D JUHDW RUDQL] DARQ DV GHIQHG
E\ KLV ILYH WHP HV GRHV QRWH FOXGH JRRGQHW
5DMHU &RADV SLRP RWMV JRRGQHW DV VHHQ 1Q
KHDOM\ BDGHUKIS VWGV DQG FDUH DQG FRQFHD
IRUD\ GDGHY DQG YROQWHY/ IRUH DP S® 7KH
TXHMRQ |RUWLY UIAVHDUAK SUIRMIPAVH SBRUHV KRZ
AKXUKHY QXPHUFDO JIRZW D MIQ R
JUDQHW DDIQV ZIM JRRG RU KHDIM\
GDGHUKLS FKDIDAMUIMAEY  7KH TXHWRQ WDWLY
SRHG R &DQDGADQ FKXUKHY H SRV WH
HDMRQWKIS EHVE HHQ QXP HUFDO JIRZW DQG
&RADV |LYH SUQASBVRI JU-DVHW

' RHV&R@QV RIIHUHP SLUFD@®
YDOGDVHG SUQFLS®N VKDWFDQ
H S@LQ QXP HUFDQJRZ VKK DQG
FDQ SHWKDSV JXLGH ViKH
&DQDGLDQ FKXUFK VIRZ DUGV
JUHDVIHUJ LRZ VK"



&RV &KRIFHRI * RRGVR* LHDW

YXMOHW &RP SDQLHV
6I0FH WH WP JUDWHW LV DP ELIXRXV DQG
WHHRH HMO P MOQMSBWHMG W ZI® EH
H S®RUHG |Q GHVMIOKHH : H DOKDYH RXU RZQ
XQGHUAEQGQIV Rl JUDWQHW HVSHAD® DV W
HOWV R FKXUK  &RAQV DOR XVHV WH WP

JUHDW 1Q D VSHALIE ZD\  DQG WHQ WH UHVHDURK
VWXG KDV XVHG WH WP 1Q DQ LOMQWRQDOZ D\

) IVAV &RADV GHIQMRQ Rl JUDWHW Z 1@ EH
RXWIDHG |R@RZ HG E\ WH UIHVHDURK WXG\ V XVH R

WHWLP  JUHDW

Q KV WXG Rl JRRG \R JUHDW FRP SDQHV -IP
SRADV [OMMRQD® VHH\V RXWFRP SDQIHV WDW
H SHUHQPH VWRAN UHMLD JURZ W RI DAVBDWAWUHH
WP HVRYHUD  \ HDUSHURG &R@QV S
+H VHOFW \HDW/ VR WDQWHQG RQH KIW
Z RQGHW DQG O\ EUHD\V DQG VR H FHHG WKH
DYHUDIH WIQXUH Rl P RAKIH H HEXWYH RITLEHWY
&RADV S +HDAR KRR WUH WP HV
WH P DINFWEHFDX\H IMH FHHGV WH SHURWP DQFH
R P RWZ IGH® DFNQRZ BIGIHG JUHDWARP SDQHV
&RADV S  &R@QVDQG KV WDP GHAGH
QRWR FROMGHURWHUMIQVRI YMIOV FRQFOXGIQ)
WDWWH ZRX@ EH KDUWG VR P HDVXUH &R@DV
S  HE@QFXGHG 1Q WH WXG 1V DQRWHU
VW R FRP SDQHV WDWN KDYH WH \DPH
RSSRUXQMHV DQG MP LOU LVRXUHV EXWGR QRW
H SHUHQPH WH VDP H VRUMRI JIRZ W 7KH WHQ
DWW WH TXHMRQ  Z KDWY GLLI HIHQADERX\WMHVH
JUDW FRP SDQHV FRP SDIHG R WH RWHU

FRP SDQIHV'

) RUKLY \WXG\ FRP SDQHV DUH IQYROHG

JUDW FRP SDQHV GULHFW FRP SDUMRQV
VP [MUFRP SDQHV 1Q WH \VDP H IQGX\VM Z W WH
VDP H RSSRUMQWHV DQG UHVRXUAHV EXW QRW
VWP IOU JWRZW  DQG XQUXBIOHG
FRP SDMRQV ~ FRP SDQHV  WDW  H SHUHQRH
WIQUIFDQW JWIRZW EXW IDO VR P DIOWIQ WH
JIRZW &RAQVHP SKDV] HV\WDW IV [P SRUBQW

W XQGHUAMDQG WDWZH GHYHBRSHG DO Rl WH
FROFHSW 1Q WLV ERRN E\ P DNQI HP SWUFDO
GHOXPARQV GILHA® ILRP WH GDW : H GG QRW
EHILQ WLV SLIRWPAZ W D WHRU VR WAARU SLRYH
© HVRXIKWIR EXIG DWHRU [LRP WH JURXQG XS
GHUYHG GILHAWD [LRP \WH HYIGHQRH &RV

S

([ SRUQJ * UHDVQHW

&ROMGHUQI WH P XMSG!I GHIQWRQV Rl
JUDW@HW  HVSHAD® 1Q WHIDUG VR FKXUAK WYV
HWHQADOWR XQGHUABQG WDWIRU WL UHVHDUK
WXG WH WP JUDWHW LV DSSTHG 1Q VER
ZDV )IDW JUD@HW IV XVHG R GHVRUEH
H FHSWRQDODQG XQXVXDOJURZ W DV LQGIFDMG E\
WH &DQDGD 5HYHQXH $JHOR  &5% GDWDY@7KH
AKXUAKHV Z KIFK H KIEMILY SDMAD Rl I QULEDQW
DQG FROUWMOQWIWRZ W OWQ) DNGDW R
\HDW/ DIH FROMGHHG JUDW * UDWQHW IV
LRRWMG [Q D SXUHD 11.QDQADO XQGHUAMQGIQ) DV
VRXURHG [LRP &5$ GDWD : KI®I RWHUP HDVXUHVRI
R FD®IG VXFFHW RU KHDOK DWH GLILEX@V \R
PHDVXWH WH V[ UHFHSWG JIMIQJ IQIRWP DARQ
FDQ VHUYH DV DQ REMPAYH IQGIFDRU 0 RUH JIYIQU
RIWIQ P HDQV P RUH DIMAQGDQRH DQG YROQWHUWP
WP STHY DQG @NHO P HDQV IOMQARQDOSXUXIMRI
DQ XQGHUMRRG P MWIRQ

D KIG WLV IQMHMQ) R IGHOM  &DQDGIDQ
FKXUAKHV Z KIFK DUH H KIEMQJ  H FHSWRQDODQG
XQXVXDQIWRZ W WH UHVHDUAK WXG\ WHQ SUREHV
IXUMHU DWNQJ WH TXHMRQ : KDWY WH UHARI
WHWRU" 7KHDP VR GMRYHUKRZ LI DAD®
&RADV SUQASGN R JUDWHW DDIQ Z W WH
JUD@HW RU JWIRZW  7KHHRWH  RQMH
H FHSWRQD® JWRZIQJ RU JUHDW FKXURKHV DWH
IGHONHG WH WP JUDWHW IV WHQ XVHG R
GHIOH DDIQP HQW ZIW &RAV  SUQASGNV
(WHMD® ZH ZDQNWR NORZ  GR  JUDW
FKXUKHV H KIEMAKH VRUVRI JUHDW GDGHUKIS
DQG RUWDQ]DWRQDO SUQASGN WDW &RAQV
SWIRSRWHV' +RZ GR AKXUAKHV Z KR DUH QRW



H SHUHQAQJ H FHSWRQDOJWRZ W H KIEIWRU GR
QRWH KIEWWH VRUWVRI  JUHDW GDGHUKIS DQG

RW DQL} DARQDOSUOQAS®NV WDWER@ SLRSRWH' -W
vV WH GLHAMRP SDUMRQ RI WKHWH VI R JURXSV R
RKXUKHY WDWZ IOWKRZ WH YDOGW Rl &R@QV

SUQHAS®V

&KDQJH 3RIOW

7ZR JWIRXSV Rl AKXUKHV Z HH [QMXMEZ HG  7KH
UHVHDURK WXG IOFOGHG ~ FKXURKHV Z KR KDG
H SHUHQRHG H WDRWGEIQDY DQG VXWLOHG JURZ W
DQG WXV IGHOWIHG DV JUDW DQG WHQ
FKXUKHV Z KR H SHUHQPHG J HQHUDA IVFDOARELDN
EXWGIG QRWH SHUHQRH D FKDQIH SRIQADQG WXV
IGHOMIHG DV JRRG )RUWH  FKXURKHV ZKR
H SHUHOFHG HWDRWGEQDU DQG  WXWRBIQHG
JIRZW WH EHIIQQIQ Rl WHWH WP HV Rl JLIRZ WK
DUH UH HUHG VR DV FKDQIH SRIQW > @ KH FKDQIH
SRIQWMP S® WHHY/ \R D P RP HOMQ WP H Z KHQ
ROH WM WDQMRWP V VR DQRWHU WM [LRP D
P DWHP DWFDO SRIQWRI YIHZ $ FKDQIH SRIQW
FRX@ EH GHVAUEHG DV DQ LQI GPWRQ SRIQARUD

GHP DUDMRQ EHVE HHQ VZR VWMV ABELON \R
H FHSWRQDOJWRZ W 7KLY FKDQIH 1Q WIWAV GRHV
QRWKDSSHQ 1Q D MQI®! IQAMQWEXWL YMEG
WURXJIK &5$ GDVD ) RUWLY SURMIFW WH FKDQIH
SRIOVDORUWP GHMAMG D ; FKDQIH 1Q VBRSH
RYHUD W\ HDUSHURG |RUHHSWG JIYIQJ DV
IGHONIHG WIRXJIK WH SXEQE &5$ GDD> @7KHQ

FKXUKHY ZHH IQMYHZ HG ZKR  JHQHUDED
H SHUHQRHG | MFDOWEELDN EXWKH GIG QRWKDYH

D AKDQUH SRIQADV GH IQHG

YHBZ IVDQH DP S®I RI D AKXUKV W UHAHSWAG
JMQ) KMRU DAFRRWEQI WR &5$ $V WH JWSK

IOGFDMV 1Q VRP HWIQJ WBUN VR \KLWDQG
WH FKXUK EHILQV VR H SHUHQRH H FHSWRQDO
JWRZ W WDAFRQWOXHY IRUDABDW  \ HDW/ 7KXV
P DU\V D FKDQIH SRIQW) RUWLY SLRMFWZ H
NQRZ WH ILODQADOSDUAR! WH FKXURK VR EXW
Z HDUH FXURXV DVVR Z KDALY WH UHWART WH ARU
Z KDWHOH LV KDSSHQIQI Z IW FKXURK GDGHUKLS
DQG FKXUK @H!



JRUWH  FKXUKHV Z KR H SHUHQRHG WJ QU LIFDQW

VWWBIOHG JIRZW DV GHP RQMDWG B\ WHU
UHFHSWG JIYIQU Z KIFK IVVKRZ QE\ WH&5$ GDVD

WHH DIH WHQ  FKDQIH SRIQV ' XUQJ WH
LOMNMHZ V WH UHAVHDURK SDUARSDQW Z HH DVNHG
VRP HKIQJ @\H ) LIRP WH &5$ GDVD IMWERRNY @\H
JIMQI UHD® LORHDVHG 1Q &DQ \ RX \MOP H
Z KDWKDSSHOHG'  7KH UHVSRQVHV DUH UHFRUEHG 1Q
) LIXWH

AKDQIH SRIQW DUH DAWRADMG Z W SDWRUDO
®DGHY 6RP HMP HV WLV QHZ ®DG RU DAWRADWM
SDWRWDOBDGHY 7KH GDGHULY RIWIQ GHVRUEHG DV
EHQJ Z HO®RYHG FKDUWP DAF D JUHDWMRY WGBU
DQG VRP HRQH ZKR FKDP SIRQHG P DMMRQ RU
HYDQUHDP  -Q RWHUFDVHV WH FXUHQASDWRDO
GDGHU EHFDPH PRWH DPAAYH RU WBUMG R
HP SKDMJH VRP HKIQ) QHZ @\H VSLLWMDO JUW

P MRQ RUHYDQIHDP

SRWE® FKDQIH SRIQW DIH DWRADMG
Z W VRP H VRUMRI VRADOVAKPMUH VKILWVXFK DV

EXIGQ) IXQEV OXQKIQI QHZ MWV FKXUK
P HUHY RUDGGIQI P RUH VHUYEHV

1HZ 3IDVWRU

+LUHG WKUHH QHZ VWDII

6WDUW Rl & ROOHJH &DUHHU *URXS
ZRUVKLS PRUH FXOWXUDO GLYHUVL
FRQQHFWLRQ ZLWK FKXUFKHYV

7KHH IV VRP HWIQJ DERXWWH [LDP HZ RIN \KLLW
WDWFUHDWV DQ RSHQIQJ IRUVRP HKIQ) QHZ R
KDSSHQ WY DB RWADV LI FRQGMRQV DLH USH DQG
UHDG\ IRUVRP HWIQU QHZ DQG D QHZ MAKPWILH LV
QHHGHG VR DFFRP P RGDWM WH FKDQIH WDW LV
EXUMQJ VR VBNH SOFH 1 RW WDWARP H FKDQIH
SRIQN (HHU VR ERW SDWRWDO GDGHUKIS DQG
VRADOMKPMUH VKLW

7Z R FKDQIH SRIQW DWH GULIIEXOWR FOWL\  7KH
ILDAVRQH LHOWV VR D ®RFDOSRSXOMRQ LORIHDVH
DQG SHRS®IV VSILWMKDOKXQIHU Z KIFK DUH VHHQ DV
DQ RXWGH IRUFH XQUHDWG VR WH FKXURK ) RU
VRP HUHDVRQ WLV FKXURK JUHZ LI QULLEDQUD Z KL
RWHU FKXUKHV 1Q WH DUHD GIG QRW 7KLY FKXUK
GRHV QRWKDYH D SDIG SDWRWDO GDGHU DQG LV
JRYH.OHG E\ D ERDWG 7KH RWHU FKDQUH SRIQW
LHOWG VR WH \DBI Rl @QG LV DP ELJIXRXV DV WH
SDWRUIDOBDGHU Z DV QRASUHVHADWAH WP H DQG
FRX@ QRWUHFD@H DA Z KDWKDSSHQHG  7KHWH
VIR FKDQIH SRIQW \SHALED® QHHG IXUMHU
LOYHVIAW DMRQ EHIRWH DQ\ WIQJ FRQFOMYH FDQ EH
GHMP IOHG

%XLOGLQJ )XQG

&KXUFK PHUJHU

ORYH WR D PRYLH WKHDWUH

/IDXQFK RI WXWRHOOLWH VLWHYV QHZ SDVWR
FRQQHFWLRQ ZLWK %YLEOH &ROOHJH QHZ C

IDXQFK RI WZR VDWHOOLWH VLWHYV

FRQQHFWLRQ ZLWK %LEOH &ROOHJH'
EHFF.

BROG ODQG QHZ EXLOGLQJ ORFDO H
SDVWRUDO OHDGHU EHFDPH PRUH DF
PRUH VHUYLFHV

&KDQJH LQ LPPLJUDWLRQ ODZV
PRUH PLVVLRQDO

&KDQJH LQ LPPLJUDWLRQ ODZV
PRUH PLVVLRQDO

EHFRPLQJ

6ROG ODQG QHZ EXLOGLQJ ORFDO HFRQRF
SDVWRUDO OHDGHU EHFDPH PRUH DFWLYH
PRUH VHUYLFHYV

YJLIXUH



YOVHG RQ WL GDW WY SRWEGI WR VD WDWOQHZ
RUP RWH DAWYH P RUIH P MWMRQDOSDWRIDOGDGHY/
DQAG VRADOWMKRXWH WKUW VHHP \R WKDWH VRP H
VRUVRI DAWRADWRQ Z IW MJIQUIFDOWIWRZ W IRU
RKXUKHV

AMVIP SRUDQWR HP SKDMV] H VIKDW
FKDQJH SRLOW GR QRWLH GIFAD
VLQJ B GHFLMRQ RUFKRLFH EXWDUH
DWRFLDVMG Z VK VRP H VRUARI
FKDQIH Z KLFK LQYROYH LOVHQURQDO
GHFIMRQV

7KH SHORQDOW Rl D SDWRWO GDGHU DQG D
SDUAEXOU HP SKDW P MWRQ  HYDQIHDA

VSWWXDOJUW DUH QRWMG VR EH DWRADMG Z LW
FRQIUHIDWRQDOJWIRZ W $BQJ Z W WH SDWRWDO
GDGHU WH GDW LQGIEDWV WDW\RP H IRWP Rl

VRADOVWKPMWH FKDQIH QHZ EXI@QI P HUHU
QZ VMWV P RUH VHYEHV DAFRP SDQIHV DQG HYHQ
KHSV IQWDM WH FKDQIH SRIQW 1 RWM WDWWH
VRADOVAKPMUH VKLW GR QRWRFFXU P XFK OWU
EXWVHP V VR EH D SDUNVR WH LQMDOJURZ W

SDMAD

© KIB! FKDQIH SRIQW RITHU YDOXDE®! LQIRUP DMRQ
IQ WPV Rl SDMAQV R FKXUK JIRZW P RWH
UHVHDUK LV IHTXILHG EH RUH GH LQIW FRQFO(VIRQV
FDQ EH GUZQ )RU GHHSHU XQGHUAMBQGQU R
FKDQIH SRIQV PRWH FRQMHIDMRQ DQG
IOHVWDMRQ DIH QHHGHG ZIW WH SDWRWDO
GDGHY DQG GDGHUKIS WDPV P RW FRVHO
DWRADWMG ZIW WH FKDQIH SRIQV &KDQIH
SRIQN SUHVHQOW IQMHMQI  TXHWRQY DV WH
HODM VR WH SDWRWDO GDGHU WH P LQMAM
FROM W DQG WH GHAMRQV EHIQJ P DGH DWWH
WP H Rl WH FKDQIH SRIQW. QRZ LQJ P RUH DERXV\D
KXUKV KMRY IV YMIO R IX@  XQGHUAMBQG

FKDQIH SRIQW

* LHDW &KXUFKHV DQG * RRG

E&KXUFKHV

$OMRXIK DV WH UHVHDURKHU-NQHZ ILRP \WH &5$
GDW Z KIFK FKXUKHV KDG H SHUHQRHG D FKDQIH
SRIQARUQRW—LOWIMHZ HG DOWH FKXUKHY 1Q WH
VDPHZD $OMRXIK WH FKDQIH SRIQAVZ DV RQH
SDUAEX@UTXHWMRQ | RUMH [QMXYHZ  DOMH RWHU
TXHMRQV HYROHG DIRXQG &RADV WHP HV R
JU-DV@HW

WEHFDP H DSSDUHQAMMDMZ DV QRWDV P SOME
VR VXJJHAMDAD@WMH  JUHDW FKXURKHY H KIELWG
WH FKDIDPMUMVAEY WDWERADV DAWRADMY Z WK
JUDW@QHW DQG WDWDD@WH JRRG  FKXUKHV
OMHG WRWH FKDIDRAMUIMAEY WZ DV QRWDE D\ V
REYIRXV ILRP  WH LOMUYLLZ V WHP VHOHYV DSDUV
ILRP WH FKDQIH SRIQATXHWMRQ Z KIFK FKXUKHV
ZRX@ EH FROMGHHG JUDW DFFRWGEQI R WH
&5$ GDI W IP SRUBQUWR QRW WDW HQHLD® DD
WH SDUARSDAQ] FKXURKHY H KIEIWG VRP HWHP H
R JUDW@QHW DV GHIQHG E\ &RAQV VXK DV
/HHO  GDGHUKIS FKDIDPMIMMEY RU D FODU
XQGHUAMEQGQ) R PIMRQ WHIDWEBW Rl W
JIRZW. SDMAD WLV DOR ZRUM\ VR QRWM WDW
VRP H Rl WH FKXURKHV ZKR ZHH IGHOWIHG DV
JUDW RKXUKHY WILRXIK WH &5$ GDI GIG QRW
IX® DDIQ Z W &RAQV WHP HV Z KIFK EHIV WH
TXHMRQ LI WH  Z1® FROMXH W H SHUHQFH
I QULFDQW LRZ W 1Q WH | XWWUH RUQRW

1 RW WDWD IHZ SDWRWDOGDGHY H SIHWAHG D
FRWIIQYROHG Z I WH FKDQUIH SRIQW) RUIQWEQRH

RQH FKXURK Z KR H SHUHQPHG D VXWRIQHG SHURG
R JIRZW GG QRW®ERN EDAN IRQGO® RQ WH
SDWRWDOBDGHUZ KR [QWDWG WDAILRZ W -Q | DRW
IWVHHP HG DV WRXJK IMAVRRN WH FRQIUHIDMRQ
VRP H WP H \R KHDOILRP  \WH GDGHUV LOMOWRQDO
EXWSHKDSV REVHWMYH IRFXV RQ P MRQ 7KH
®DGHUV DSSLIRDFK DOMRXJK HIHARYH 1Q WP VRl

QXP HUFDO JIRZW DOR GDP DJHG VRPH NH

LHDMRQWKISV



5 HVHDUFK 4 XHWIRQ
2 XULQWDOT XHWMRQV @NH &RADV DUH LIRRWG 1Q D
SXUHO IIQDOADO UHDON 1DPHO® ZH KDYH
FKXUAKHV DAIRW &KUMADQ 1DIW WDGIMRQV Z KR
VKDUH WH \VDP H JWIRZ W FXUH WDWERADN FDQY
JUDW DQG FKXURKHV ZKR KDYH D P RUH WDG\
JURZ W SDMALD DV HYIGHQFHG E\ &5$ GDVD YL@

7KHTXHWRQZ HDWIVWLY  Z KDADUH WH XQITXH
SIRSHMHV Rl FKXURKHV ZKR VKDUH WY FXUH
VDGO 1ORHDMQJ RYHUMP H DQG GR WH W
Z W &RADV DWXP SWRQV DV DUAEXOWG E\ KLV
IlYH WHP HV' $UH WH  JUDW IWLRP D ZIGHU
XQGHUIMQGIQ) R WLV WP R JUHDWHW "
(WHOID® WLV  SIRMPW IQYHWDMY  VER
H SSWMRQVRI JUDWHW  RQHEHQJ QXP HUFDO
JWIRZ W DQG WH RWHU EHQJ &RAQV GHVRUSMRQ
Rl JUDWGDGHUKIS

7KHHRWH WHWMH DUH WH UIHVHDUK TXHWRQV

o : KDADUHWHURRWRI FKXUK JURZ W
e ' RHV &RADV ILDP HZ RWN JLYH XV HP SIUFD®
YDICDWG SUQASGN WDW FDQ JXIGH WH
&DQDGIDQ FKXURK VRZ DUGV JUHDMU JLRZ W RU

JUDHW ™

+ JUDWHW VD P DMURI FRQVARXY FKRIFH DQG
IOMMRQ DV &RAQV DUXHY WHQ Z H FDQ LGHOWN

HP SLUFD® YDIGDWG SUQAS®N WDAZ LOKHS VHW
FKXUFKHY RQ D SDW VRZ DUBV QXP HUFDOJWRZ W

DQG YMIDV + &RAV GDGHUKIS WP HZ RWN LV
DSSTDE® R &DQDGDQ FKXUKHY  WHQ KLV
SUQAS®NV Rl GDGHUKLS FRX® SURYIGH SUDRAFDO
VRRY |RU FKXURKHV LOMHWMG 1Q JWRZ IQJ WHU

FRQUUHI DARQV

' HP RIWSKLFVRI 5HVHDUFK
3 DUAFLSDQW

7KV ZDV D TXDODWH WHHDURK WXG  WDW
IOFOGHG ~ VHP LVAXPMUHG LOMUMEZ V' Z KIFK
Z HH FRQGXPAMG Z IW RKXURKHV DRIRW &DQDGD
DAIRW FRP P XQW M]HV DQG DRRRW &KUMADQ
GHQRP IQDARQV ILRP  -XO® W ' HAHP ERU

7ZR JWRXSV Rl FKXUKHY JWRXSHG
DAFRWGIQJ VR WHU FKDUMBE®! JIMQI JURZ W
SDWMALDY Z HH FRP SDIHG ILRP WH SHU/SHRRYHV
Rl SDWRWDO DQG @ ODGHY 2QH JWRXS R
FKXUKHY H KIEIWWG | IVFDOWRELDV Z KI®! WH RWHU
JIRXS Rl FKXUKHV H KIEMG DQ H FHSWRQDO
JURZ W, SDMAD L@



-QMAWYIHZ 0 HWKRGR®RJ\ DQG' HWJQ

6HP L6VUXFVXUHG , QVIAWYLHZ V

7KV WXG WHIHG  XSRQ  WHP LVWKRXUHG
LOMIHZ V Z W WH UHVHDURK SDUAAISDQW $ QMR
SUHSDUIHG TXHWMRQV GHYHRSHG ILIRP &RADV |LYH
WHP HV Z HH XVHG R JXIGH WH IQMYHZ  Z KB
DARZ LQJ |RUWH CEHUIN VR DWN | XUKHU TXHMRQV
RUGHOH GHHSHUDV DSSWRSUDM 7KLY DARZ HG WH
UHVHDURK SDUARLSDQW VR HQJI DIH FRQYHWDUWRQD®D
IDWHUWDQ VP SO SLRYIGIQ) VADLIKWDQVZ HYY VR
GLHW TXHWMRQV  7KH  TXHWMRQV  ZHH
LOMMRQD® RSHQ HQGHG DQG SDUARSDQWV FRX@
DQVZ HUDV MP S® RUIX@® DV GAMLHG 7KH WHP L
WXPXUHG [QMXYMEZY DOR D@ZHG IRU WH
SRWIQUDCRI RWHUWHP HV/ VR RU DQIFD@® DSSHDU

$V WH WHWDUKHU , SWRANHG DIILLP DWH
OMQQI W@ DQG XVHG SLRP SW VXFK DV 7HD
PHPRH RU WWXQGV @H , OAMQHG IRU
SDWRQ DQG [OMMW Z KIBI SDUAASDQW VSRNH
Z K1 QRAQI UHSHWARQ RI WHP HV RUWH GHSWK Rl
GHVBIOUHIDUGIQ) WHP HV WH VSRNH DERXW, DOR
REVHUYHG ERG. @QIXDIH DQG QRQ YHIEEDOFOHV
ZKIFK IQGFDMG YDUIQ) BYHY R LOMHWDQG
HQIDIHP HQW

' DVID &REHPVIRQ
3DUAASDQW ZHH FKRVHQ ILRP  \WH SXEQF &5$
GD® EDVHG RQ WHU ILQDOADO JIRZ W SDMAD
7KHH Z DV GHIEHIDWRQ VR KDYH UHSUHVHQUEMRQ
DARW WH SWRYIQFHV DQG DRIRW FRP P XQW
VIHV © H IOMOMRQD® FKRWH FKXUKHV [LRP
P DOWRZ QV \R P IGVJH AMAV \R OUH AMAV \R
HQWXWH WDW IHSUVHQEMRQ ILRP D@ MJHV R
FRP P XQWHV : H DOR FKRWMH FKXUKHV ILRP
DARW &KUMADQ DWW WDGMRQV  5HVHDUK
IOMXYHZY VRRN SOFH IWRP  -XO R
' HAHP EHU

&DQ Z HIGHQW\ HP SLUFD®
YDQGDVIG SUQFLS®N VKDWZ LK HS
VHWFKXUFKHV RQ D SDVK VIRZ DUGV
QXP HUFDQJLRZ VKK DQG YLVDOW"

, HP DG SRWQWDO SDWRDO GDGHY ZIW D
GHVRUSWRQ R WH SLRWMPADQG DQ LOYMIMRQ | RUDQ
KRXURQ) IOMXMHZ YID O IRRRIW 7HDP V
3DWRUDOBDGHWY Z KR Z HH IQMUHWMG DQG Z @)
UHVSRQGHG Z W Z UMWHMQ FROVHQWDQG D YIGHR FDD
ZDV VMWW XS 7HDPV ZDV WSIFD® XWHG EXW
RAFDVIRQD® RWHU RSWRQV VXFK DV ) DFHWP H RU
=RRP ZDV X\HG L 0 IFRWVRIW7HDP V ZDV QRW
SRMEG®I 7KH IQMYLZ ZDV WHRWGEHG
WDQVFUEHG DQG VDI HO WRUHG [Q WH 8 QLYHUAW Rl
7RUIRQRY HOFY SWG 2 QH ' UYH VRIDUDH VWP |
UHSOFHG WH QDPHV R SDUAHASDQW  Z W
SVHXGRQ\ P V DQG UHP RYHG DOIGHOW) LQJ GDWD $
RS\ R WH IOMUIMEZ WDQWUSWRQ ZDV WHQ
HP DG VR WH SDUAASDQWDQG WH SDUARSDQW
ZDVJIYHQ  GD\V VR HWHURIIHUDQ HGW RU
FRQILP WH DFFXWDR Rl WH IOMXYHZ WDQVRISW
| WHH ZDV QR UIVSRQH ZIWIQ  GD\V WZ DV
DWXP HG WDWOR HGW Z HH QHHGHG

2 FOMRQD® FKDQIHV ZHH PDGH W WH
WDQVFUSMRQ VXFK DV RAFDMRQV Rl WH VRXQG
TXDOV Rl WH FD@IQMIHIQ) Z W WH VSHDNHWV
FOUW Rl VSHHK  7KH SDUAASDQWZ DV DOR LQYIWG
VR SDUAASDW LQ WH QDMRQDCY LGH VXUH LHDWG
VR WH SLRMPADQG DVNHG LL WH Z RX@ @\H D FRS\
R WH 11000 IIQGQIV $@ SDUARSDQW ZHH
LOMUHMG VR UHRHLYH WH 1LODAHQGIQIV

' DVID $ QDOWYV

7KH IQMXYHZ WDQURUSW VHUYH DV WH WDZ GDVD
IRUWLY SLRMPADQG Z HIH DQDO] HG Z WK 1 9LYR D
VRVEDH GDM DQDOMY SWRIWDP  190R IV
SUP DU® X\VHG IRU TXDQ@WH GDW DV IWFDQ
FOWL VROV DQG DUDQIH YHY UFK W WEDWHG
IQRWP DMRQ 1 RGHV FROARQV R LQIRWP DARQ
EDVHG RQ VP [DUWHP HV Z HH FUHDWG EDVHG RQ
&RADV WHP HV Z KL RIKHU QRGHV Z HH FLHDWG
GXUQJ WH DQDOMY SWIRFHW DV QHZ WHP HV
HP HUHG GDW® JHQHDWG WHP DAF DQDOMY |
FRP SIBIG D &RGH Y%RRN IRU HDFK SDUAASDQW
QRWQJ WH SVHXGRQ\ P V DQG LHSOAHP HQAZ RWGV
IRUWH SHWVRQDAQI RP DWRQ



7KLV LQFOXGHG QDP HV R WBII P HP EHW/ IDP L®
P HP EHY RWHU FKXUKHV VAKRRY FRP P XQIW
RUWDQ] DARQV DQG JHRIWDSKIFDO ®RFDARQY  DQG
RWHU IGHQW [QJ IOIRWP DMRQ , DOR P DGH [HG
QRWMV IRU HDFK SDUAASDQW QRWQJ \SHALIE

LQIRWP DARQ WDWFDXJKWP \  LOMUHVADQG P LIKW
EH SHUAQHOW

7KH IQMXYLHZ WDQVFUSW Z HH DOR UHDG P XGAS G
W H B\ WH UHVHDURKHU VR HQUXWH D GHHS
XQGHUMIQGIQ) R WH GDWB 7KLV ZDV GRQH
PP HGDMY DIWU WH IQMXEZ GXUQ) WH
DQDOMY SUIRFHW DQG GXUQI WH Z UMQJ SKDWH |
DOR P DGH RAFMDVRQDOQRWY RQ 1 9LYR P DINQU
IP SRUBQW TXRMV IGHDV RU MRUHV (DK
IQOMMHZ Z DV DERXW  KRXU ®QJ DQG SLRGXFHG
DERXW WR  SDIHVRI QI®! VSDFHG GDVB

4 XDOAMYH DQDOMY IHTXILHV D FHURIQ GHIUHH Rl
DUAX@HW JLYHQ IW JUHDMUGHIUHH Rl VXENMPRYIW
DQG , HP SR HG P XGASG! \WDWIIHY \R GUDZ
FROFOMRQVILRP WH LOMUYHZ V ,\WZ DV KHSI XOR
FROFW VP IOU WHP HV DQG VR UHFRWG WH
ILHTXHQR Rl WHP HV $AOMRXJIK ILHTXHQR ZDV
IP SRUBQWDQG RITHIHG VRP H IQIRWP DARQ IWZ DV
WH TXDONV DQG WSH Rl UIHVSRQWH WDWSLRYHG
P RUHKH®SIXO

YRUH DP S® D UAVSRQWH DLRXQG KRVSVBON WDW
Z DV HDERWDMG XSRQ VSRNHQ Z IW SDWMRQ DQG
LOFOGHG FRQALHM H DP SBV SWRYIGHG D EHWWU
XQGHUAMBQGQ) RI WH SDUAASDQW YIHZ Rl
KRVSMIOW WDQ D VP S®I P HMRQ RI KRVSIMVIONV
7KHHRWH P\ FRQFOMRQV DIH EDHG RQ WH
TXDON R UHVSRQWH WDIKHU WDQ RQ® WH

ILHTXHQR Rl UHVSRQWH

$ WREXW UHVSROH RIWQ LOFOGHG SHURQDO
HQDIHP HQW D VHQH Rl HOMXVDWP P XGAS®
GHVLY FRQFUHWA H DP S®NV DQG VSHALLE WRUHV
3DUARSDQW ZDQMG VR HDERWDM RQ FHUMIQ
UHVSRQVHV DQG LHVSRQGHG UHDGI® DQG UFK® Z W
WRXJKWXAHVSRQVHV VR VSHALLE TXHMRQV

$OMRXIK VRP HZ KDWGLL I LEXOWR P HDVXWH

UHVSRQVHV FDQ EH FRP SDUHG DQG GlLI HIHQPHV FDQ
EHQRWG W DOR SRWEG! WDNQMUYLLZ

IDWXH SHWRQDAHLFXP WROQARHYV DQG RWHU
| DARYY FRX@ DI | HAAD SDUAAS DWW LHVSRQWH

( VKLFDOSROVLGHLDVIRQV

) RUFRQI [GHQADDW SXBRVHV SVHXGRQ\ P VZ HH
DVWLI QHG VR DOILHVHDURK. SDUAFLSDQW DQG DQ\ RQH
WH P HOARQHG WIRXIKRXVWKH LOMUINEZ $Q\
RWHUIGHQAN [QJ IQIRIP DARQ Z DV Z IWKHT \R
HQVXUH DQRQ\ P IW VXFK DVQDP HVRI VFKRRY
FRP P XQIW RUDQ] DARQV RUVSHALIE
JHRIWDSKIFDOBRFDARQY

( WIFV DSSWRYDA RUWLY UIHVHDURK WXG Z DV
JWDQMG ILRP 8 QYHUMW Rl 7RUIRQRV 5 HVHDURK
(WIEVYRDUG &HINLFEDW

/ IP MDVIRQV RI 5HVHDUFK * HWLJQ

) RUMLY WXG\ WHUH LV D KHDY\ UHIDQRH RQ WH
SHU/SHPRYHV Rl WH SDWRUDABDGHU DVZ H DWNHG
| RUMHUWRXIKW RSIQRQV [HHIQIV H GPWRQV
DQG LOWMYH UHVSRQVHV 7KLY JDYH XV FGDU
SIFMUH DV\R KRZ SDWRUDGBDGHY VHH WIQIV
ILRP WHUYDQWUH SRIQW-+ RZ HYHU IMGRHV QRW
SUHVHQWMH Z KR®! SIEMUH 7KH LOSXWLRP \WH O\
GDGHY KHSV VR DFFRP P RGDW WL SRIMQUWDO

Z HDNQHW/\R D FHURIQ H WQW

: KLBIVRP HHIRUAZ DVP DGH R LOFOXGH HWQIEDD®
GLYHWH FKXURKHV IWZ DV QRWDE D\ VHDM R
IGHQM\ WH HWQEIW RI FKXURKHVE\ WH &5$
GO 7KH SUIHHTXIMWV Rl VHBIRMG FKXUFKHY DOR
@ WG FKRIFH Rl SDUARSDQW 7KLY LV D SRMQWDO

@ MMRQRI WHWXG WDWZ H FDQ FROMGHUIRU
SRWE®! I XUMHUWXG



) LDP HZ RWN | RU3 LRMIFW

7KH 1P HZ RN |RUWLY SLIRMPWFRP HV ILRP \WH
EHVWWHDU * RRG \R * UDW: K\ 6RP H &RP SDQHV
0 DN\H WH /HDS $QG 2WHY ' RQWE\ P &RAQV

+H RIHV IOMIKW RQ ZK\ WRPH
FRP SDQIHV WUYH Z KIB! RWHY GR QRW/ DWULQ D
VHRRQG ERRN FDIIG * RRG \R * UDWDQG WH 6RADO
6HARY &RADV QRWV WDW ZKI®I WH
SUQAS®GV Rl JUDWHW DWH GUIHHQW IRU
EXVIQHWHY FRP SDIHG VR WRWH 1Q WH VRADO
VHARU P DQ\ VRADOVHRRY GDGHY ZKR KDYH
HP ELDFHG WH JRRG R JUHDW SUQAS®N KDYH
IRXQG WHP \R KLIK® UHVRQDM 1Q QRQ EXVIQHW
HWBEQKP HQW VXFK DV HGXFOMRQ KHDOMFDUH
VRADOVHMEHY DUV SRIFH DQG FAKXUAKHY DEHW
Z IV VD KWDGDSVIDMARQV VR HDFK Rl WH SUQAS®NV

GRADV KUKQKW ILYH WHP HV WDW FDQ EH
FROMGHHG Z KHQ DSSOLQI WH 1LWDP HZ RUN VR WH
VRADOHRRWY/ 7KHVH 1LYH SUQAS®N Z HH XVHG \R

GHYHBRS FRUHVSRQGEQ] IQMMHZ TXHWMRQV
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' HILQIQ) * LHDW

KB PR SWRRIW IV WH GHIQWRQ R
JUD@HW [RUEXVIQHW Z IWIQ WH VRADOVHRARU
JUD@HW IV GHIQHG LHDWH R P MRQ DQG
IP SDFW&ERADV S

"% Z 8<}w éé
S A% $,58% S PP 8% Z é PKAYA

) RURKXUAKHV P RQH LV DQ LOSXWQRWDQ RXVBXW
$FRWGIQJ R &RADV  1Q EXVMIOHW P RQH LV ERW
DQ LQSXW D UHVRXUH |RU DRKIHVIQU  JUHDWQHW

DQG DQ RXVBXWD P HDVXIH Rl JUDWHW  RIWIQ
P HDVXUHG LQ SURIIMWMRAN LQPUHDVHV VDBV DQG \R
RQ &RV S

,Q WH VRADOVHRARU KRZ HYHU P RQH LIV RQD DQ
LOSXW RIWQ IQ WH IRPP Rl GRQDWRQV RUJIDQW
7KHHRWH  JUDWHW 1Q WH VRADOHRRUFDQORW
EH P HDVXUHG ILQDQAD EXWP XVWEH P HDVXUHG
UHDWH R P MRQ 3HURWP DQRH Z IWIQ WH VRADO
VARU FDQ EH PHDVWXIHG B\ HWWXQW/ DQG
HIFHOR 1Q GHHU RQ WH VRADO P DMMRQ

&RADV S 0 DNQJ DQ [P SDFWRYHU D
SHURG R WPH GHIOHWV JUDE@HW IRU
RU DQJ DMRQV @\H FKXUKHV $V &RAV VDV WH
FUMFDOTXHWRQ LV QRWKRZ P XFK P RQH GR ZH
P D\H SHU GR@U Rl IQYHMG FDSMIO EXW KRZ
HIHPAYHO GR ZH GHIYHU RQ RXU P DMRQ DQG
PDN\H D GMAQPAYH P SDFW HDWH R RXU
UHVRXUAHV'  &RAQV S )RUWDMHD\RQ
WH DP Rl WH UHMVHDURK IV \R GMVFRYHUKRZ Z HD
AKXUAKHV XQGHUWBQG DQG SXWXH WHUP MRQ

7KH WG UHIHV RQ WH VXIJHVMRQ WDW JUHDW
AKXURKHY  ZKR \KRZ  WJQULLEDQW SDAMALDY R
JIRZW WIRXIK WHU UHFHSWG Wi JIMQJ DWH
DOR LQYHWMG 1O P DMMRQ 7KH &5$ GDVD VHUYHV DV
D VRUMRI SWR[\ IRU JDXJIQI D FKXUKV IQWUHW
DQG SXWXIMRI P MRQ , QRUHDVHG | LQDQADA IMQU
V RWQ D WRQY IQGAMWRU R IQRHDHG
IQYROHP HQW RQ EHKDD Rl SDUWASDQW ZKR

EHTHYH WDWP MMRQ LV EHQI DGGUHWHG DQG P D\
WJQDO D JUHDWU FDSDAW R DGGLHW WHU
P MRQ




1 RWM WDWWHH LOMYLZ TXHWRQV DSSURDK
WH DMXH Rl P MMRQ ERW ILRP DQ HP IF LQMQUE
DQG HME HWOQMF DSSWIRDAK 1Q RWGHU R
XQGHUMEQG ERW  WH FRQIHWIDARQ DQG
FRP P XQWV HYDXXDWRQ Rl WH FKXUAK DFFRUGIQU
VR WH SDWRUDOBDGHU

7KHVH TXHMRQV DMP SWR XQGHUAMIQG KRZ WH
SDWRUIDOGDGHU SHIFHYHV KRZ WRWH Z WIQ WH
FRQUUHI DARQ H SHUHQRH DQG XQGHUMBQG FKXUK
EXWDOR KRZ WRWH RXWGH WH FKXUK 1Q WH
@FDOFRP P XQIW P LIKWYLHZ WH FKXURK

/ HYHO / HDGHUWKILS

7KH VHFRQG WHP H IV / HYHO  ®GDGHUKIS WP LOU
W *RRG R * UDWIQ WH EXVIOHW DIHQD 7KH
Gl HHQFH LV WDWQ WH VRADOHRRU GDGHY/ LHO
RQ GULMDWYH W@ DWHU WDQ H HRIXWYH W@
&RADV S %HFDXVH D GDGHULY GHDIQY
Z W YROQWMHY RURIWQ XQGHUSDIG HP S®\ HHV
P RQH IV QRWD P RWDRU DQG D BDGHUP X\VWLHO
P RUH RQ ®DGHUKLS W@ WDQ SRZ HU

$ /HYHO ®DGHUP XWWEH DE®I VR P DNH WH WKW
GHAMRQV KDSSHQ Z W GUMP DM LQIOHQFH WY
WH FRP EIQDARQ Rl SHURQDO KXP ION DQG
SIRIHMRQD L@ &RAV S

QMNMEZ TXHWMRQV GHYHBRSHG IRU WH WP L
VMAXPMUHG [QMUMEZ V IOFOGHG

: KDWGR \RX ®YH DERXW\RXU NRE"

AKXUK"

e : KDADWH\RX P RMSLRXGRI"

e +RZ GR \RX WION SHRS®I 1Q \RXU
FRQUUHIDARQ DQG FRP P XQW Z RX@ GHVRUEH
\ RX DV D ®DGHU

e QWP VR @MQJ RXVWKH YIMRQ Rl WH FKXUK

KRZ DUHWRVH GHAMRQVP DGH!

<RXU

) UM KR

* HMQJ WH UIKWSHRS®! RQ WH EXV IV WH WILG

WHP H 6L10FHP RQH IV QRWD P RWYDRUZ IWKIQ WH

VRADOVHARU RUDQ DARQV @H FKXUKHY P XVW
DGGUHW SHRS®IV QHHG |RUP HDQIQJ DQG SXUBRWH

1O WHU @MV %HQI VHOPWYH DERXWYRKQMHY
WXV P DNQJ MDMDPRYH DQG KDYIQJ HQRXJK R

WH UIKWSHRS®! IV NH\

QMYLHZ TXHWMRQV GHYHBRSHG IRU WH WP L
VKPXUHG LOMMHZ V IQFOXGHG

o QWP VRl @MQ RXWMH YIMRQ Rl WH FKXUK
KRZ DUHWRVH GHAMRQV P DGH'!

e : KDWDWH VRP H Rl WH KDUG UHDOAHV \ RX YH
KDG VR | DFH DV D FKXUK"

e +RZ ZRX@ \RX GHVFUEH \ RXU FRQIUHI DARQ"
<RXUWBII P HP EHW/'

o +RZ GR\RX JHWKH WIKWSHRS®! 1Q WH WKW
SOV

7KH+ HGIJHKRJ &ROQFHSW

)RXUM WH +HGIHKRJ &RQFHSWLY EDVHG RQ DQ
DQAHQW * ULHHN SDUDE®! WDW WM~ 7KH IR]
NQRZV P DQ WIQIV EXWWH KHGIHKRI NQRZV
ROHEL] WIQJ ,Q WH SDUDE®I WH IR[ XVHV P DQ
VADWAILHVVR W VR FDWK WH KHGIHKRI |, VWOHDNWV
SRXQFHV WDAHV DQG S@\V GHDG  7KH KHGIHKRJ
RQD® NQRZV RQH WIQJ VR FXUDXS 1Q D EDDDQG
SO GG DQG KHDZD\VZIQV 7KH +HGIHKR]
&RQPHSWZ IMIQ WH VRADOVHRRU P HDQV WDWKH
HQIOH IV QRWWP S® HFRQRP IF RU DWWV WH
TXHMRQ KRZ PXFK PRQH GR ZH P DN\H'
OMDG WH UHWRXUFH HQIOH IQFOGHY WP H
PROH DQG ELDQG &RV S 7KH
+ HGIHKRI &RQPHSWRURKXURKHV

P HDQV XQGHUABQGIQ) Z KDWVWH FKXUK \WBQGV
IRU FRIH YDOHV DQG ZK\ WH MV KRZ W

XQTXHD FRQMEXWV VR WH FRP P XQW DQG
Z KDWEHVWGLLYHV WH FKXURK



%4DQG IV GHIQHG DV WH DEION \R FXGRYDWM D
GHHS ZHORI HP RARQDOJRRGZ LODQG P IQGVKDH
Rl SRMQADOVXSSRUMY  &RAQV S

BIOFH FKXUKHV tHO PRWD RQ LQGIYIGXDO
FKDUMBE®! GRODMRQV P XK PRWH  FOUW

UHIDUEQ) SDWIRQ DQG SXLBRVH LV QHAHWDU

OMUMEZ TXHWRQV GHYHBSHG IRU WH WHP L

VIAKPXUHG LOMUNEZ V IQFOXGHG

e +RZ KDV \RXU FKXUK GDQHG LOR RU \DIG
\HV VR SXU/XIQ) WH P DMRQ RI WH FKXURK”

o : KDAGR\RX WIQN\ RXUFKXUK LV SDUAEXDUD
JRRGDW

o $UHWHH WIQIV WDW RXUFKXURK KDV KDG \R
D R W

7KH + HGIHKRJ &RQFHSWI RU FKXUFKHV
P HDQV X QGHUWDQGLQJ Z KDWWKH
FKXUWFK WIDQGV |RU FRUWH YDOXXHV DQG
Z K\ LWH[ DMW KRZ LWXQLT XHQO
FROQWLEXWAHV VR VKH FRP P XQIW DQG
Z KDWEHWGULYHV VKH FKXUFK

7XUQLQJ WKH )O\ZKHHO

7KH 1LODOWHP H IV \WMLWIQI WH ) ®Z KHHO Z KIFK
DOIQV Z W &RADV * RRG \R * UDWSUQAS®N 7KLY
IV WH IGHD Rl VBZ ® DQG WWDGL® P RYIQJ 1Q WH
W KWGILHPARQ XQWOWHLH 1V D EUHDNWILRXJIK DQG
WIQIV VBNH RII VHHP IQJ® RQ WHU RZQ W
SWRP RV WH DSSURDFK Rl VIMS E\ MS RU QAV®I
E\ QMBI 6XSSRUMY QRWRQD EHIHYH 1Q \RXU
P MRQ EXWIQ \ RXU FDSDAW VR GHOYHU RQ WDW
POMRQ &RV S

EROMWMOR IV NH . QRZIQJ DQG WA 1QJ
FRP P MMG VR FRUH YDOXHV DQG SUP DU SXLSRWH
HHQ WRXJK SWAWAHV DQG VWMXDWRQV P D
AKDQUH IV N &RADV IOVADMRQ Rl WH
&BYHDQG 2 LFKHVAD RQ 6HSWP EHU
SRUIQDQW® GHP RQWMDWV WH SRZHU Rl GRIQJ
Z KDWRQOD \ RX FDQ GR Z HD &RAV S

A[ @KH FKRWH R GR Z KDAWMH GR EHWW Z KIFK
ZDV R SO 0 DKOU IQ UAVSRQWH R WH DMZAN

DWHUWDQ FDQPH@

QMMHZ  TXHWMRQV SHG IRU WH WP L
VIKPXUHG [QMUMHZ V IQFOXGHG

e : KDAMDWH VRP H Rl WH SWDPABHV RU DWXGHV
WDWKDYH EHHQ IQMQARQD® FXGYDWG RYHU
WH\ HDW/

o : KDAWRUWRI JIRZ W Z RX@\ RX @\HWR VHH'

o -V WHH DQ WIQJ \ RX GG \ HDU/ DJR WDWk RX
DUH HVSHAD® WDQNXOIRUQRZ ~ VRP HWIQJ
WDWKDV ERUQH JRRG LHVX@V'

e +RZ KDYH\RX P DQDIHG \R NHHS JRIQJ 1Q WH
IDFHRI GLLILEX@V RUDGYHUAW"

&RADV FRQOFOGHY E\  VD\IQ] WDW \RPH
RUDQ] DARQV GR ZHDDQG VRP H GR QRW HYHQ
WRXJK WH HQYILRQP HQWIO FKDEHQIHY DUH WH
\VDP HIRUERW ( FKRIQJ Z KDWKH WAV 1Q * RRG \R
* UHDWKH DU XHV WDW J UHDVZHW L QRVD | XQPARQ
Rl ALFXP WBQFH  EXWWIDWHU JUHDVHW LY O HO
D PDMU R FRQWRXV FKRIFH DQG GMVASTH
S&RADV S

" RHVVKDWKR@@ WWXH | RU&DQDGLDQ
FKXUKHV'



" HILQIQ) * UHDW

: KDWZ RX@ \RX VD\ IV WH P MMRQ RI \ RXU

FKXUK"

o K\ GRHV\ RXURKXUK H IMN

o 7HOPH KRZ \RXU FKXUK KDV SXUXHG IW
YIMRQ RUP MMRQ RYHUWH\ HDU"

o : KDMVRUVRI HSXVIMRQ GRHV \ RXU FKXUK

KDYH LQWH FRP P XQW"

P &RAQV ' HILQMRQRI * UHDVQHW
$ARWEQI W P &RAQV D JUDW RUDQ] DARQ
GHOYHWY/ VXSHURU SHURWP DQFH DQG P DNHV D
GMAQPWYH 1P SDFWRYHU D ®Q) SHURG Rl WP H
&RADV S )RUEXVIOHAWHV WH VXAHW
Rl D FRP SDQ\ FDQ EH EDVHG RQ | LODQADOUHWLDV
+RZ HYHU |RUFKXURKHV DQG RWHWY 1Q WH VRADO
VHRRU WXFPHW RU JU-DWHW LV P RUH GLLI LEEXOWR
PHDVXWH )RU WHVH RUDQIDARQV VXFRHW LV
GHIQHG E\ P DN DQ P SDPAMDV GHWLP IQHG E\
WH P MMRQRI WH RU DQ DARQ

&RADV DGP IW WDWWLY WIEN. VR TXDQW\ VXFK
UHVX@V EXWHP SKDV] HV WDWZ KDAP DWHLY LV DWW
\RX WRIRXWO DMP E® HYIGHOFH  ZKHWHU
TXDQWDWH RU TXDDAMWYH VR WDAN \RXU
SIRILHW  &RAQV S 7KHHVDGVASTH
IQYROHG HIDUWEQ) SHRS®!I WRXJIKW DQG DFURQ
WDN WXV 1Q ®Q WP UHXWV  GHVSIWM
VHVEDAW

$ARWEQI W &R@V  JUDQHW  IRU
RU DQLJ DARQV 1Q WH VRADOHRRUP HDQ WDWIKH,

PDNH D XQTXH FROMEXWRQ W WHU
FRP P XQWHV WDWAKH H KIEMDQ H FHGIQRH WDW
WHU FRP P XQWHV UHRIQJH DQG WDW WH

ZRX@ EH PDHG L WH GMDSSHDIHG  7KH
IOMYLZ TXHWMRQV |IRU SDWRWDO GDGHY
WHIDWGEQ) WL IIDMWWHP H FHOWH DIRXQG WH
P MRQ Rl WH FKXURK IW UIHDVRQ |RU H MAQU

ZK\ SHRS®!I JR R WLV FKXUAK W HSXVMRQ
Z IWIQ WH FRP P XQW DQG Z KDASDWRUDOBDGHWY/
DUHP RWMBLRXGRI

0 WRQRI &KXUK

3 DWRUDOBDGHY EHTHYH WDWD VHQWH Rl SXUSRVH
IV [P SRUBQM RUSIRYIGIQ) GILHAARQ DQG @\ IQJ D
IRXQGDMRQDO XQGHUMIQGIQ)  IRU WH  FKXURK
0 MRQ WIWP HQW WIQG VR FRQYHU H DURXQG WH
VRP HZ KDWYDIXH P MRQ R ®YIQJ * RG DQG
@®RYIQI RIKHY/

)RU WH WXG P MRQ WIMWP HQW DQG  YIMRQ
WP HQW Z HUH QRWGLLI HHQWDMG  EXWZ HH BIW
W WH UHVHDURK SDUARSDQW VR GMAMQIXDK  $
VRO RI SDWRLDO GDGHY DGGLHWHG WKLV

TXHWRQ DAFRWGIQI®

0 RWRI WH SDWRUDO GDGHY H SIHWHG D
FEDURUJHOHDOHQWHRI P MRQ VXK DV WHW



0 RWARI VKH SDWRLDOBIDGHW
FOIDURUJ HQHLDOVHOWH RI P IWMRQ VXFK DV WWKHWH

H SUIHWHG D

7R ([SHULHQFH JURZLQJ UHODWLRQVK

7R EH D KXE RI EHORQJLQJ

7TRUHDFKVSD®HRSODEI® KD WHKEGR D) &R SR
&KULVW

7TRHTXISHRSDO® HDNGK HIPQ S HU V ROID@INL V
-HVXV &KULVW

7RKD YIEKO®N Y RWRHE0 R RH HV XK U IDVQNB/ E HD
PLVVLRQDO FKXUFK RI >[ QXPEHU@

7R SRLQW SHRSOH WR -HVXV

7TRGHFODQKBHPRQVWVUKWMWHD QVIRBREGR
JRVSHO

7REHDFRPPXQRWXULRWORERBRFWMEBRR Y
*RG DQG SHRSOH

)DLWK KRSH ORYH

7R KDYH SDVVLRQ IRU *RG DQG FRPSEL

7TRORYRGDQR®WKHDUMP DIQLWMKE@DPRI-HV
&KULVW

7R VKDUH &KULVW XQWLO HYHU\RQH

7REXLBDRQ W D JRRXOR R IRAKW IEW W RZQUQD L
OLYLQJ LQ FRPPXQLW\ HQJDJLQJ LQ |

7R FXOWLYDWH NLQVKLS ZLWK *RG R

7R RIIHU KRSH

7R ORYH *RG DQG VKDUH WKDW ORYH

TRNQRZHVXAKULEMHPSRZH W & KHROGS L
DQG PDNH KLP NQRZQ

7R OLYH LQ ORYH ZLWK DOO RXU UHO

7R RSHUDWH VFKRRO DQG WHDFK &KU

7R ILQG EHORQJLQJ

6HYHQ RI WH SDWRWDOGDCHY ZHH XQUXWH RU

FRX@ QRWVXFAQPD DUAEXDW WH P DMRQ YIMRQ
WP HQWIRU WHU FKXUFKHY 7KH RIWIQ \VDIG
WDWAMH FRQI UHI DARQ XQGHUAMRRG WH P DMMRQRI

WH FKXUK HYHQ L PRWRI WHP FRXG QRW
UDGO® UHAW IW 2 WHU GDGHY VDIG \WDWWHU
AKXUAK IRUVXUH KDV D P DAMRQ YIMRQ WP HQW
EXW—P QRW/XUH Z KDAMY

+DYIQJ D FBDUP HAKHSY SDWRUDO

GDGHY XQGHUAMQG SXIBRWH DV D AKXUK
DQG RIWQ ZIWIQ FRP P XQW 0 DMRQ
WDMP HQW VHUYH DV D FROFUHWM ZD\ Rl VHWQ

GULHAARQ DQG FOUL\ 1QJ YDOXHV WDWMQG VR BDG
R VDLIKWRLZ DUG DRARQ DQG GHAMRQ P DNQJ

+DYIQ) D FODU XQGHUABQGQI Rl P MRQ P D\

VHP \R WM WH REYIRXV EXWABAWQ) Z KDAP LIKW
EH SUHVXP HG SLRYIGHV D FOUW WDAL RWHLZ M
DEVHQW + RZ HYHU WLV ZRUM\ VR QRW WIDWWH
IOMNHZ UHVSRQWHY LHIDWEQI VHQWMH Rl P DMMRQ
WDQHG ILRP P 1@ HOWXMDWP R QG HHQAH

7KHH IV VRP H Z HDUQHW H SLHWWHG WHIDWEQ)

P MRQ WIMWP HQW DQG RU YIMRQ AP HOW
© KHQ LHHWQJ VR WH SDWRU ZKR Z DV DAWH
AKXUAK GXUQJ WH WP H Rl W QULFDQWQXP HUFDO
JIRZW DQG ZKR SXWD KHDW HP SKDW RQ
HYDQIHDP 7RP DQG @ OGDGHU / XFDV ERW
DGP MMG D VHMQWH Rl DZ NZ DUGQHW DQG  KDUG
IHHOQIV DV SHRS®! |HOV XQFRP IRUBE®! Z W WH
KHDW\ HP SKDMV DQG WH ZD. HYDQIHDP ZDV
FDUHG RXW§ @7RP  \VDIG WDWWH FRQIUHIDARQ
KDG HQRXJK Rl WLV WHHWQI R YIMRQ FDVAQJ
DQG P LMMRQ WIIMP HQWP DNIQJ DQG GIG QRWZ DQW
W XVHWRWZRWGVIRU  \ HDW/

6XJDU 0 DS®I &KXUK KDG D MP IDU VRU
SOMRXIK WH WRXIKWWH P DNQJ Rl P DMMRQ
WIWP HQAZ DV D JRRG H HIAMH R JR WURXJIK DV
D FKXURK VRP H Z HDUQHW Z DV H SIWWHG DV D@
7KH KILHG D FROQWXGBOW\R KHS WHP ZIWK D
YIMRQ WIMP HOWDQG IMZ DV DQ DUGXRXV SIRFHW
ZKIFK GUDIJHG RQ SHKDSV D QMBI EMP RUHWDQ
IVKRX@ KDYH



$OMRXIK WH GDGHY Rl 6XIDU 0 DS®I &KXUFK
VDG Z RUKZ KLBI AXIT FDP H RXWRI IWWH YIMRQ
WP HOWH SHUHQPH Z DV VKD GLVDSSRIQWQJ
IRUSHRS®! DV @ ®DGHU 0 DAN VDV WDWARP H
SHRS®! Z DOWG IWWR EH | DOAHUWDQ MZ DV 7KH
YMRQ WIMWP HQW FRQILLP HG  Z KDWWH FKXUK
DVSILHG VR EH DQG Z DV FXUHQM® GRIQJ EXWMWZ DV
D QMBI EIWP RUIH VP S® P RUH GRZQ \R HDUK
WDQ VRP H SHRS®I P D KDYH @HG $V D LHVXQVIQ
WHUZRWGY WH ZRUWG YIMRQ EHFDP H D \BERR
Z RUG DURXQG KHWH

$OMRXIK VRR P XFK HP SKDWY RQ D FBDUP MRQ
WMP HOWQ SDVWW HDLY VHHP V VR KDYH UHVXOMG
IQ D VRP HZ KDVQHIDWYH FRQORMRQ Z KHQ W
FRP HV \R YIMRQ FDWQJ RU RHDWQJ D P DMMRQ
WDMP HOQWP RWMKXUKHY GHHP  IMIP SRUBQWR
NQRZ WHU P MRQ DV IWMVHHP V \R SWRYIGH D

QHHGHG VHOWH RI GLHAARQ DQG SXBRWH IRU WH
FKXUKHV

QMHMQIO FKXUKH VHP HG R 110G FRWH
YDOHV RU SURUMHV P RWH KHSIXO DV WH

IOMMRQDD® @H RXW WDW JHQHDO VHOWH R

P MRQ 1Q WHU RZ Q SDUAEX@U FRP P XQW ) RU
H DP SO %J 6N &KXURK KDV WUHH FRUH YDOHV
WDW JXIGH WHU GHAMRQ P DNQJ DQG ' LYIQH
0 HR &KXUK KDV WUH SURUMHV WH DH
SXUXIQI ( GHEHW &KXUAK DOR DGGV WDWP RUH
IP SRUBQWADQ P MRQ RUDQ WIQJ HOH LV D KLIK
HP SKDWV RQ WH P RYHP HQWRI WH 6SIUW 1 RW
WDWRKXUK IV VR EH XQWAKPXUHG RU SDWRUDO
®DGHY DLH QRWR P DNH SOQV EXWDQ DZ DUHOHW
Rl DQG RSHQQHW R WH 6SILMIY YMBOIQ WP VRl

NQRZ IQJ KRZ R SXU/XHWHP MRQ

5HDVRQ | RUSKXUFK ([ bWKJ

: KHQ —DWNHG SDWRWDOGDGHY/ Z K\ WHU AKXUK
H MV WLV Z DV DORWHUZ D\ \R JDXIH WHUWHQWH
Rl P MWRQ RUSXUSRWMH

WZDV DQ DWMP SWWR XQGHUMIQG KRZ WH
WRXJKWDERXWWHU SXUSRWH DV D FKXUK DQG
SOFH IQWH FRP P XQW

7KH P RWFRP P RQ UHVSROW FHQOMUHG DURXQG
FRP P XQIW HQIDIHP HQW 7KLY DPAYW Z IMIQ DQG
IRU WH FRPPXQW ZDV GUYHQ E\ -HWXV
FRP P DQG VR ®YH RXU QHIKERXU DQG R VHUYH
RWHLY DV &KUMAZ RX@




&DP HRQIWRP %D\ EHUY &KXUFK EHTHYHY WDWIKH
UHDVRQ | RUD FKXURK V H IMMQAH P XWAEH VR UHDFK
WH FRP P XQW +H WDV FKXUKHY WDADH QRW
KHDOM\ KDYH GWWMKHU RXVE DUG |RFXV 1Q RRNQJ
QR WH FRP P XQW 7KH UH D® RWIQ SIRWPARQ
P RGH 6WDOK SUHVHUYDARQ P RGH : KDWIYHUWH
WP IOR®J\ \RX ZRX@G @H R X\H EXW\R EH
KHDOK\ \VHHP V WIDW\ RX KDYH VR &RN RXVE DUG
DQG KRZ FDQ Z H UHDFK WH FRP P XQW WDWZ H
QHIQ

K\ 3BHRSOH *R WR 7KHLU &KXUFK

-Q DQRWHU DMP SWR VHH KRZ  SDWRUDO®DGHLY/
XQGHUARRG WH VHQWH Rl P OMMRQ IRU WHU
AKXUAK WY TXHWRQ K\ GR \ RX WION SHRS®!
JR W\ RXUFKXURK DQG QRAWRP H RWHUFKXUFK"
IRFXVHVRQ Z K\ SHRS®! JR VR WHURKXURK  YHUUXV
RWHU FKXUKKHY 1Q WH QHDLE\ DUHD 3DWRWDO
GDGHY/ HVSRQG LQ VE R P DIQ FDWIIRUHV

5HVSROWV

7KLV IVWH P RWMFRP P RQ UHDVRQ JLYHQ DVVR Z K\
SDWRWDOGDGHY EHIHYH WDWSHRS®! JR VR WHU
FKXUAK  3DWRWDO GDGHY EHTHYH WDW SHRS®!
FRP H VR WHU FKXUAK EHFDXVH WH  EHIHYH DQG
SIRFDIP WH WKW DQG WIDWWH DH IRGRZ LQJ
WH 6SILW 3 DWRIDOGDGHY RIWIQ GHVRUEH WHU
SUHDAKIQU DV H SRMRU 1Q QDMWH  VXEVWEQWYH
SUDAKIQ) DQG  QRWMVIAP RWYDARQDO 7KH VDA
WDMKH  WDFK Z KDMKH %E®I VDLV WDWWH
KDYHQWYHHIHG DZ D\ IURP \WWH WXW RUDFFHSWG
QHZ WDFKIQI  DQG WDVWKH SUHDFK WH WKW Rl
*RGV : RUS &KXUKHV IWRP DARRW DK

WDGMRQV DQVZ HU WLV Z D\ IRU H DP S®
$QTDQ 6HYHAM ' D $SGYHQMAW YDSWAW DQG
SHQMFRWEOS / * %74  DIILLP LQJ AKXURK VDIG WDW
SHRS®! FRP H VR WHU FKXURK EHFDXVH -HVXV LV
FHOWDOWR WH SUHDFKIQI DQG @H RI WH FKXUK
DRQ ZMW D FXOXWH R ZHBRPH DQG
VSDARXVOHW  %HQJ 6SIUMGUYHQ Z DV GHMAUEHG
DV EHQI JXIGHG E\ WH 6SIUWIQ WPV R
SUDKIQ) DQG PIOMM  2QH GDGHU MP SO
DWUEXWG SHRS®! FRP Q) VR WH FKXURK DV WH
®DGQ Rl * RG DQG SOFHG D KLIK YDOH RQ WH
6SILW IXIGQ) WHU GHAMRQV DV ®DGHY DQG
HOFRXWDJIQ) WH FKXUK ERG. 2QH GDGHU
DWMEXWG DMIQGDQRH DWWH FKXURK VR SUD\ HU
DV WH QXP EHU RQH UHDVRQ ZK\ SHRS®I FRP H
/ DQH GHVRUEHV EHQJ 6SILIMGIG DV WL

2 UMRGR] \

W WH SUHHWHOFH R *RG W \BQILEE®! RU
P DQUHVALQ RXUJDWHUQIV DQG SHRS®! LHFRIQ H
IW: HKDYHP DQ SHRS® WDWKDYH FRP H RYHUVR
XV ILRP 8QWG &KXUK RU RWHU P DIQUH
AKXUAKHY $QG RQH RI WH FRP P RQ WIQIV WH
D IV : KHQ-FRP HKHH MW @H* RG IVKHH



7KDWWRXQGV VXSHUXEHUVSILIMDOEXW-WIQN WY | UIRP
WH 6SIUW 2 XU SHRS®! DUH LOMOWRQDOWR Z HBRP H

SHRS®! )WRP WH P RP HOWWH WMS WURXJIK WH

GRRU/ 2 XUZ RUKIS LV 6SIUMILABIG W QRAMVN GMY
VQJ VRQIV IRUWH VDNH Rl MQIIQD V\RQIV 1R ZHUH
KHH WR EUQ] JBU DQG KRQRU R -HVXV DQG R

HOFRXQWAUKILY SUIMVHQRH $QG WHQ WH SUHDRKIQJ DQG
PIOMM W MVABSIUWGUYHQ WY 6SIUMIABIG  : H
Z DOWSHRS®! VR HOFRXQMU-HVXV —Z RX@ VD WHUHV
D VSLUMKDOKXQIHU WDWSHRS®! DUH 1HHIQU DG WH,

DUH 11QGIQ) WDAEHQJ P HW <HDK $QG QRARMWW
SKUMMDQV 0 XVTP V Z H KDYH +QGXV Z H KDYH D ®W
R 1HZ $JH 7KHHV D VSILWXDOKXQIHU IQ &DQDGD
WKWORZ  3HRS®!I DLH\KRZ LQJ XS $QG WH H @\H

P FXURXV —P KXQIHUQ) IRU \RP HWIQJ

WDQVAHQGHOWEH RQGP H 1 RZ WDWEHILQVWH Z RWN
R GMASGMKIS EHDXWH QRW HYHIWIQI WDW/
VSIWWXDO IV WH  UJKW VSILMKDO EXW WHH IV DQ
DZ D\HQIQJ KDSSHQIQJ 1Q RXUFRXQW WKWQRZ  $QG
VR Z KHQ — KHDU WX DERXWGHF@H — KDYH D ®WRI

WRXJKW RQ WDWISXW-WION Z H KDYH VR KDYH H\ HV\R
VHH DQG HDW/ VR KHDU * RG IV DAZ RIN 0 RUH WDQ —YH
HYHUH SHUHQFHG  / DQH ( GHUEHW &KXUFK

H HIKRUWHUV
XGGHQ \RX UH
DLQHG ZKLFK
DW *RG UHDOO\
D H[SRVLWLRQ
DQ DQ H[KRUWD




© HORP LQJ

5HVSROWV

7KH VHFRQG UHDVRQ JLYHQ DVVR Z K\ SHRS®I JR \R
WHURKXUK DQG QRADQRWHURKXUK P RWARIWQ
SHUBIQV VR WH FKXUK FXOXUH GHVRUELQ) WDV
IUHQGD® DQG ZHBRP IQ 2 QH SDWRUDO GDGHU
GHVAUEHG WH FKXUK DV KDYIQ) D VHQWH Rl
IDP 1O

2 QH SDWRUVDIG WDWSHRS®! FRP H VR WH FKXURK
EHDXVH WH VD' WDWIW 1HHY UHDO @ KHQ —
TXHMRQHG IXUMHU KH H SOIQHG WDW Z KHQ
SHRS®! FRPH WH [IHHO @H WH FDQ EH
WHP VHOHV WDAWMH Z RQWEH MGIHG WDWIKH\

GRQWKDYH VR SUHMQG VR EH VRP HWIQJ WH

DUHQW DQG WIDWWH  FDQ EH KROHVWDERXWWHU
VWXIJBN 7KH SHWRQDDV Rl WH SDWRUIDOBDGHU
ZDV DOR P HOARQHG DV D NH IDARU 1Q SHRSG
FAKRRVIQ) WHURKXURK

WL QREE®! WDWVWH 1UHQGIDHW DQG Z DLP
ZHBRP H Rl D FKXUK LV QRWWH SUP DU UHDVRQ

DVWR Z K\ SHRS®! FKRRVH VR DIMAQG WKLY RKXURK

7KLV [P SRUBQAWDOH LV RIWQ GRP LQDQWDQG \ HW
SDWRWDOGDGHY/ [Q WL WXG  JLYH IMWAVHARQGDU

IP SRUBQFH 2 WHU UHDVRQV JIYHQ DV R ZK\
SHRS®I DMIQG WHU FKXUK IQFOGHG . IGV
SRRILPPIQ)  YROQMHU RSSRUMQWHY DQG
FRP P XQW HQIDJHP HQW

5 HSXVIDVIRQ Rl &KXUFK

Q WY WG SDWRLDO BDGHY LHVSRQGHG
LHIDUWEQI KRZ WH  WRXIKWWHU FRP P XQURV
YIHZ HG WHURKXUKHV

SDVWRUDO OHDGHUV WKL(Q
D FKXUFK LV YHU\ JRRGQ

(IWUHPHRORGH S X W DB MRRORBVH L MMX GJH P |
DQGWU\L@QRUHDFWKHRPPXQLW\ORQJ V
LQYHVWPHQW

9HUNRRGH S X W ZWWRQY H U Q PHHQW IDRHBK X L
LV NQRZQ IRU WKHLU VHUYLFH WR FRI

SDVWMIRMHWXSSRUWQEBVZRUNKG D&DUDG
FUHDWIMUW QHUWRLEBYYHKE XOQHUDEGW |
FRPPXQISWYKWHD PW L PRD QS HR SIDHHX Q D Z DR
WKH FKXUFK

$ SUHWW\ SRVLWLYH SUHVHQFH LQ R

*UHDWHSXWDWKHRQ\RWYV YHUDPLOZDWKX
FKXUPQGYHUWWKDQNREB®RZHDUH HWWYRH |
W KZH O | IRURIX BL WM Q8 KD YDK L VWRWUXS SR L
RWKAUQLVWUNRY LD WLRDWRYBERPPXQL
ILQDQFLDOO\ DQG E\ YROXQWHHULQJ

SHRSOH FDOO LW WKHLU FKXUFK HY



SDVWRUDO OHDGHUV WKL(

D FKXUFK LV JRRG LPS

SDVWRUDO OHDGHUV WK

5HSXWDWREGH®LVWRUMKEZOPNQWD® @
FKXUERXCEGHG HV F U IDBAHZGH  YIHR W\D OO J KD/D
EHLQBHWWWKDRWKIBHRSQOWKHRPPXQ
+RZHYHWHSXWDM/ILRQURY GHWRFRPP X C
LQYROYHPKGREHLQD IDLWKSUMVHQREHN |
FRPPXQLW\

$ SODFH ZKHUH \RX FDQ JHW KHOS

5HJIXOmMAW LY WKXUBK KRVWD@UBNHQWOW
SHRSOH NQRZ WKDW WKLV LV D IULHQ

$SDWKEBQYEP\E HYHDQ H J D WSIHUHF H SEVH RO
RIVRPRIWKHLHARQSR S X O/IREF LIV XHRZHY
FRPPXQUWRXBUYESSUHFLDIWKHKXU¥KDU
VSDBH GORRVQRQ FKXDPKOEUBNY/X HNLGEG R
\RXWK JURXS ZKLFK - WKLQN LV D SR

%HQHIWRKBRPPXQDWE®RVWYRXOVNE&DQ
1%

)DLUO\ SRVLWLYH

— WKL QN D W R/M K L QUK DK X UF KQHVH B RV W
FKXUFEBQWR RIRR ® KL QEXW K HB\R QD\® Z [
NQRZKDWKHRPPXQOWMHGWY QHHWEHGRL
PRUIDLVW HLWQWHKIDWQHO O RBZHNQRZKD
SHR SZRX @® QR \R X 'K R W RRGW K DANK MWK
ZDQW"

7TKDAWMZ R X EGW KHK X UWK DWW H DNKFHR P P X Q
7KDZHKHCGH R S DKLMW KHD \W K BMWP Z R U N W,
WU DLKHK X UWIE HE H F D X\WHHG R QG\WRW KW\D \Z ¥
DUH KHUH IRU QRWKLQJ

&RPPXQLW\ ZRXOG NQRZ XV IRU VHUY

6HHQ DV D KRVSLWDO

—-PSUR YDQWL VW R UM X G OFCH G WY &/ KZD \ W k
FKXURBYQWHUREWNXKEHR PP XQLWWXR@XU!
SXUIPRYHPHQWSWWHKH RORIGLIHYRKRI
&RYLG /IREDWLRQ RQ RXWVNLUWYV

OD\EHD OLWRM@H KRROWRVWYOHUIN LHQGQ@
ZHOFRPLQJ

211 HUNVK HDUG L W RIRIBFAEP P X Q HW H OBAXW Q IR
WKH FULWLFLVPV LV WKDW WKH FKXL

3D VRV HQFHKIH § W D URH.Z B K RIRDS X O ONH. GRX
RIS X E OAFFK RIRXOWP S U R YG.)XQKV RV KZD \W K HZ\R U
WRJHWKHU DQG YROXQWHHU WKHLU W

UHSXWDWLRQ LV XQNQRZQ

- GRQ W WKLQN WKH\ G PLVV XV EXW
IRFXV ZH QHHG WR ZRUN LV KRZ ZH FL
FRPPXQLW\ <HV - ZRXOG VD\ ZH DUH
GR EHWWHU

/IRFDWLRQ RI FKXUFK LQ LQGXVWULDO
DWWUDFW SHRSOH ZDONLQJ E\ EXW S
DUFKLWHFWXUH

/IRFEDWLRQ PDNHV FKXUFK QRW YHU\ Y

/IRFDWLRQ LQ D PRYLH WKHDWUH PLJK

3HRSOH ZKR GRQ W JR WR FKXUFK GR
ZKDW FKXUFK LV DERXW

8QVXUH DERXW KRZ PDQ\ VWDUV WKl
YLHZHG DV %LEOH WKXPSHUV EXW D
ZH UH NLQG

1RW H[WUHPH RSLQLRQV HLWKHU ZD\
EHHQ D VRXUFH RI FRQWURYHUV\

‘H KDYH D OLWWOH ELW RI DQ XSKLO:
GLYLVLRQ DQG FRQIOLFW ZKLFK KDV F
WKH FRPPXQLW\ —-W LV KRSHIXOO\ LP:
FRPPXQLW\ LQYROYHPHQW LQ UHFHQV

Q VXP P DY RXWRI WH FKXUKHV ZKR
UHSRQG W WL TXHWRQ EHIHYH WDW WH
UHSXVIMRQ Rl WHU FKXUK v

JRRG [P SIRYIQJ YH) JRRG 7KH SDWRUDOBDGHY/
DOR JLYH HYIGHORH DV\VR Z K\ WH  WIOQN WLV DQG
Z KDWKH WION WH FRP P XQW DSSUHADWV DQG
UHVSHRW DERXVWKMHURKXUK

o /DANR MGIHP HQEQP RUKDUKQHW

o BHUYIFHVR WH FRP P XQW GILHAWD DQG
LOGILHAD E\ VXSSRUMY) RWHUP LOMMHY
VRADAQMDWYH LQ WHURW \RZ Q

o 7KHZD WH JHWDRQI DQG KHS HDFK RIHU

o 7KHUIUHQGIOHW DQG Z HBRP LQJ

7KHH IV DOR DQ DZ DUHQHW WDWWH FKXUK V
SRMMRQ RQ VRP H VRADOMXHV P D LHVX@VIQ
QHIDWYH YIHZ V RI WH FKXURK DOMRXJIK WY QRW
P HOARQHG I DQG Z KDWNSHALIE FUMAMP V KDYH
EHHQ ELRXJKWKS



$ QRWHU SDWRU DANQRZ BIGIHV WDWRQH FUMAVWP
IV WDW WH FKXUAK FDQ JHAD EMIQUXOU Z KB
FROMGHHG EHQI RG VKRRO LV DQRWHU
VXVSHAMG FUMAVP

MY IQMHMQI VR REVHUH WIDWMUHH FKXUKHY
UHSRUMMDWWKH DUH RU KDYH 1Q WH SDVWGHDOV
Z W WH QHI DAYH LHSXVMRQ Rl WHUFKXURK 7KLY
QUDWH WHSXWMRQ R EHQ YHZHG DV
MGIHP HQWBODQG KDUK 1V DAMEXWG VR D KRTHU
WDQWRX P HQEQV VRZDWGV WH FRP P XQW
DBRQJ Z W DIJUHWLYH IRWP VRl HYDQUHDP VXK
DV W RUEXW DQG WDSWH WHRBRI\ 2 WHU
DAXHY P HOARQHG Z HH WH UHVSRQWH WR &2 9-

WH SXUW P RYHP HQW DQG -QGLIHQRXV
UHMGHQWDOVAKRRY  7KH SK\ FDO®RFDARQ RI WH
FKXUAK HWHUEHQI RQ WH RXWNLWV Rl VRZ Q RU
1Q DQ LQGX\WIDODUHD DOR P DNHV IWGLLILEEX@WR
NQRZ KRZ WH FRP P XQW P LIKWSHUAHYH WH
AKXUAK

WL DOR ZRUK\ VR QRWM WDWHWEEQKIQ] D
SRVWYH UHSXVMRQ VENHV WP H &DP HURQ D\ V W/
D ®Q WP LQYHWR HOWZ KI®I 7HG VD VWH DH
HQWR\ LQJ D VHQWH Rl IBXUMKIQI DQG JIRZ W QRZ

QHJQI MAMR FRP SRXQG IOMHW S5HHUQI R
DOWH \ HDW/ R | DIWIXOVHIMEH WH SUD\HY WH

VHUIMEH RIIHHG VR WH FRP P XQW 7HG YIHZV
WHH WIQIV DV DGGIQ] XS XQWOWHH LV DQ
RYHUBRZ ( YHQ WRXJIK KH Z DV QRWD SDUMRI DD
WRWH\ HDU/ Rl | DIWI XOLQYHMR HOWKH UHFRIQL] HV
WH GHDGHV Rl Z RUIN GRQH EHIRWH KLV DULYDODV
EHQJ SDUMRI WH SRVMYH UHSXVARQ KLV FKXUK

QRZ HOR\V

. KDWSDWRLWDQ' HDGHWY DLHO RWABLRXGRI

&RQJUHIJDWLRQDO KRVSLWDOLW\ DQC
VHUYLFH ZLWKLQ WKH FKXUFK

&RPPXQLW\ RXWUHDFK DQG
HQJDJHPHQW

&RQJUHIJDWLRQDO VWDELOLW\
LOQWHJIJULW\

XQLW

‘ ORYH DQG FRPPLWPHQW WR *RG

‘ &RQJUHJDWLRQDO GLYHUVLW\ FXOW

DJH

&RQJUHJDWLRQDO RSHQQHVV DQG
DGDSWDELOLW\

'HFLVLRQ WR EHFRPH DIILUPLQJ RI
[*7 %4

‘ BULYDWH 6FKRRO
‘ 2Q0LQH 3UHVHQFH

‘ ~QWHQWLRQDOLW\ DQG VWUDWHJILF !

‘ 6XQGD\ PRUQLQJ VHUYLFH

+RZ PDQ WP HY HORK WHP H ZDV P HMWRQHG B\ WH
SDUANASDOQN  3DUNASDQN VRP HAWP Y  FKRRWH  VHYHDO
WH° HV

&RQUUHI DARQDO+ RVSIVDOW

3DWRWDOGDGHY DIH FODUD P RWSLRXG Rl WH
Z D\ 1Q Z KIFK WHURKXURKHV H WIQG DQG SUDPAFH
KRVSVBOV Z W RQH DQRWHU DRQJ Z WK Z LA ®
DQG GHYRWGO VHUMQJ WH AKXUAK 0 DNQJ SHRS®!
IHHOZ HBRP H WH FRQIGHQFH WDWQHZ  SHRS®I
ZRX@ EH VSRNHQ VR DQG NQRZIQU \WKDW
FRQIUHIDQW FDH IRU RQH DQRWHU 1Q \BQILE®!
ZD\V DIH WIQIV WDWSDWRIDO®DGHY DIH P RWW
SGDVHG DERXW 3 DWRWDOGDGHY VSHDN Rl WLV DV
JRRG FRQOHPARQ RU [HBZWKIS RU WH
VRIHWHLOHW Rl WHURKXURK FRP P XQIW

. QRZIQJ WDWWHU FRQIUHIDQW FDWH IRU DQG
AKHN 1Q RQ HDFK RWMHU @H IDPLO LV

WHP HOGRXMO HOFRXWDILQJ | RUSDWRY/



7KH IR®Z1QJ WRU [@WAMDWY D WHP HOGRXV

H SUHWRQ Rl ®YH WDWO INH Z MPHWHG Z IWIQ KLV
FRQUUHIDARQ

: HD RQH Rl RXU HBHWY/ DQG KHU KXVEDQG VRRN
WLV @G\ 1Q ZKR Z DV YHI MEN DQG Z DV DERXWR
GH 2 QH Rl RXU HBHW DQG KHU KXVEDQG FDP H
DRQ DQG DWIMMG KHU ( YHQXD® DWWH HQG Rl
KHU @H WKH ZDV \R EDG WH EWRXIKWKHU IOR
WHU RZ Q KRXWH 7KH HBHU DQG KHU KXVEDQG
JDYH XS WHURZ Q EHGLRRP  DQG Z KHQ WH @G\
Z DVDERXWR GH VKHVDIG  <RX NQRZ —YH QHYHU
KDG WDWNQG Rl ®RYHH SIWAHG VR P H : KHQ—P
UHDG\ VR SDWDZ D\ —KDYH IDP I® EXW-Z DQW RX
VR DGRSWP \ GDXJKWU $QG WH GG 7KLV IV WH
NQG Rl SHRS®! WDWZ H KDYH

&RP P XQW 2 XWHDFK 5 HVSRQVHV

7KH VHARQG WIQJ WDWSDWRUDOBDGHY DLH P RW
SWRXGRI VWHZ D\ 1Q Z KIFK WHURKXUKHY UHDFK

RXWWR WHU FRP P XQMHV $OMRXIK P WRQDO
HQUDIHP HQW IV D FRPPRQ YDOH IRU P RW
AKXUAKHY  SDWRWDOGDGHY LDON WLV DV D KLIK

SURUW 7KLV IV GHVRUEHG DV WHURKXURK EHQJ D
AW RQ D KI® RU GRNQJ IRUZ D\ VR EUGIH WH

JDS EHVE HHQ FKXUK DQG FRP P XQW  $QRWHU
SDWRU P S® WDV + ZHWH QRWGRIQI WDW
SRP P XQW RXWHDFK@WHQ Z KDWDUH Z H GRIQJ

IRBZIQ) -HXV'  &RP P XQW RXWHDFK DQG
HQIDIHP HQWLY GHMRUEHG DV WH KHDUVRI WH

JRVSHO $ UHWRUDWYH MWWMEH SLRIWDP  1RU\ RXQU

RIIHQGHY IV QDPHG DV D \SHALF IRP R

FRP P XQW RXWHDFK 2 QH SDWRWDO GDGHU LV
SEDVHG WDWKLY FRQIUHIDWRQ IV QRWIQ QDYHO
JD QI P RGH EXWRXVE DUG | RFXVHG

&RQIUHDVIRQDOGVDELDW _
3DWMRDO BDGHY DIH  SWRXG
FRQIUHIDMRQDO KHDOK. DQG WL ZKLFK Iy
RIWMQ GHVFUEHG DV XQW DQG BDGHY KDYIQU D
KUK GHIUH RI IQMIUW 7KH IQMIUW RI WH
FKXURK DQG W BIDGHWY RYHUWH\ HDUY LV YDOXHG E\
RQH SDWRUDOBDGHU D\ LQJ WDWKLY FKXUFK KDV
QRVUEHHQD SOFHRI VKDGRZ WKWKV RUGHV

7KLY VHQWH Rl FRQIUHI DARQDOWELDN 1V LH HULHG
WRDVD UDP R JUDFH DWEEG FRQUHIDARQ

DQG D FRP P WP HQMR SHDFH DQG XQIW  6HYHDO
SDWRY/ P HOMRQ WH @FN Rl GIYMRQ RU \SQWV

Z IWIQ WHURKXUK Z KIBI RQH ®DGHUDP HQW WDW
WHU KMRY R GIYIMRQ DQG FRQI@PWP DNHV W
GUILEXOVIRU WHP VR P RYH RQ DQG EHRP H
RXVE DUG IRFXVHG 2 QH FRQIUHIDWRQ LV RYHU

\ HDW/ R@ DQG KDV QHYHUVS@ARYHUDQ MXH WL
AKXUAK YDOXHV SHDFH DQG XQIW DV D VRS YDOXH

$QRWHU BDGHU P HOWRQV WIDWWHLU FKXURK LV D
SOFHRI UIHW\DQG SHDFH IRUVRP HZ KR KDYH FRP H
ILRP  GLLILEXOVAKXUAK H SHUHQAHY  WH \WRELOW
DQG XQW R KLYV FRQIUHIDWRQ LV VRP HWKIQJ KH
ZDVYH) JUIDWMXARU

/ RYHDQG &RP P IWP HOW/R * RG 5HVSRQWHV
/ RYH DQG FRP P IW HOWWR * RG IV GAMRUEHG DV

FRQIUHIDQW KDYIQJ D KHDUNMWR GR Z KDW* RG
ZDQW WHP VR GR DQG DV SHRS®I ZKR WK® GR
VHHN WH / RUG 1 LUV 9DSWP V DQG WH + R® 6SLUW
Z RINQUJ WILRXJK WH :  RUG DUH DOR Z KDWSDWRUDO
®DGHY/ DIH P RWWSIRXG R +DYIQ] FRP P MG
&KUMMR@RZ HY/ Z KR Z DQWMR P DNH D Gl HIHQFH

IVKRZ RQH SDWRWDOBDGHUSXW IW

7KH IR@®Z 1) GHP ROVWADWAY WH FRP P W2 HOWMR
WKDUQJ WH JRVSHYZ W WRWH Z KR DUH XQI DP 1IDU

Z W WH &KUMADQ IDIW 1 RWA WH FHQADDV Rl WH
JRVSHODQG WH HOMXMDWP  H SUHWHG DERXVWWH
RSSRUXQW VR HQIDIH 1Q FRQYHUDWRQ DERXW
| DIV DQG VR LQARGXFH SHRS® VR -HVXV ( YHQ QHZ
FRQU UHJ DQW KDYH D NHHQ LOMHVAIQ NQRZ QU DQG
@®YIQ) * RG 7KLV SDWRWO GDGHU LHHWY \R D
FRQYHU/DARQ WDWRQH Rl WH SDWRY/ KDG Z W D
\RXQUJ P DQ IQ WH IR\ HUZ KR Z DV DMWQGIQI KLV
I LOAMFKXURK VHOYLEH

© HKDG D WRU WLV SDWBXQGD. 7KHH ZDV D
\RXQJ $VDQ P DQ 1Q WH IR HUDQG RQH RI RXU
SDWRY/ ZHOWXS VR O VR KIP DQG KH ZDV
YMMQI HDWHV 1Q D KRXVH DARRW WH VIAHHW
ILRP AW LQ $ VD@



+HV QHYHU EHHQ 1Q D FKXUAK EHRWH DQG KH JRW
XS RQ KIV RZQ +HV DERXW DQG FOP H \R
AKXUAK DQG VR WH SDWRU \DIG 2K LV \RXU
IDP IO KHH +H JRV 1R — MWFDP H E\

P\WHD $QG WH KDG DERXWD P IQXWM
FRQYHUWDMRQ RQ YDURXV FXQV UHDJLRQV DQG Z KDW
&KUMADQW 1V DODERXW $QG RQH WIQJ WDW/
YH) UHP DUNDE®! WDW-YH QHYHUMVHHQ 1Q D FKXURK
EHRWH LV Z H KDYH WRWH NQGV Rl RUHV Z HH\D

1RZ SHRSGI ZIW QR WHWIIRXV EDANJLRXQG DWH
Z DOLQ) WURXIK RXUGRRW/ 2 QH AKDQIH WDWAYH
ELRXIKWZ W WH VSHDNQI WDP IV Z KDW— FD@
JRVSHOFHQWMUHG SUHDRKIQJ : H EHIHYH WDWHYHU

SDUMRI WH %4E®! SRIQV VR -HVXV DQG XGIP DMO

SRIQW \R WH JRVSHO $QG ZH W R LOFRUSRUDM
WDWEHFDXVH Z H GRQWNQRZ Z KRV MWQJ 1Q RXU
SHZV : HGRQWNQRZ WHUEDANJLRXQG WXIT R
ZH GRQWZ DQWDQ RQH VR ®DYH KHH Z WRXW
KHDUQJ WH JRVSHOFGDUD DUAEXDWG

SRQILIDIRQDD LAY

7Z R AKXUAKHV DUH SLRXG Rl WH FXOMUDOGLYHUMW
Z IWIQ WHURKXUK  Z KB DQRWHULY SGDVHG Z WK
WH 1DFW WDW YDURXV DIJH GHP RIWDSKIFV DWH
HSUVHOMG HDFK 6XQGD\ P RUQQJ DWW WHU
FKXUK 2 QH AKXUK KDV FERVH DWRADARQ Z W D
0 LGG®! ( DUWMUQ FKXUK DQG DQ $MDQ FKXUK DQG
VKDUHV VSDFH Z W D JWRZ IQJ $1UFDQ FRP P XQW
Z IWIQ WHURKXUK

&RQUUHI DURQDC2 SHOHW
) RUVEZ R SDARWY/ WH DUH P RWSLRXG Rl WH Z D,
1Q Z KIFK WHU FRQIUHIDWRQV DIH RSHQ \R QHZ
WIQIV 7KH GHVRUEH WHU FKXUFKHV DV EHQJ
SIRIWWMYH RSHQ \R QHZ WIQIV DOG DSWR
VIMS RXWIQ QHZ WIQIV  7KHUH LV D VHQWH RI EHQJ
Z1@) VR W OHZ WIQIV DQG QRWEHQJ DILDIG R
QZ ZD\ VR GRIQI WIQIV

' HAMRQ VR %HFRP H$111LP 1QJ

JRUVZR SDWRY WH DWH P RWSWRXG RI WHU
GHAMRQ DV D IKXUKK WR EHRP H DIIILP QI RI
1 * %74 TKH G-MVUEH WH  RKXUKV

FRP P WP HQMR EHQI DQ RSHQ DQG Z HBRP QU
FRPPXQW DQG KR®GIQI VSDAH IRU RQH
DORWHU -Q RQH FDVH SDUAEXDUWD WY GHVRUEHG

DV D UD® SDQXO®Q MXWH EXW RQH ZH
P DGH VRIHWHU 7KH DUH SUIRXG Rl WH Z D\ \WH
KRQRXUHG HDFK RIKHUDQG  KH@ RQ VR HDFK RWHU

GXUQJ WH GHAMRQ SLIRFHW

2 WHUDQVZ HWY JLYHQ DV \R Z KDASDWRUDOBDGHWY/
DLH P RWVSLRXG Rl IQFOXGH YDURXV WIQIV VXK

DV WOUAMY DQG RSHUIDWQJ D SUYDM &KUMADQ
VKRRO WHU IQMMRQDON DQG  \WDWAILE
SOQQQ WHURQIOH SUHVHORH DQG WHUGXQGD:
P RUWIQJ Z RUKLS VHYFH



&RQFOXMMRQ
©Q FROFOMRQ NORZIQJ RQHV PIMRQ LV
FROMGHHG [P SRUBQUE\ P RWSDWRUIDOBDGHWY
SDUAEX@UD NQRZ IQJ DQG DPWQU XSRQ WH VSHALLE
P MRQ Z WIQ WHU FRP P XQIW ) DQR\  SKUDVHV
RU FOIYHUMRIDQV DUH P HWZ I VRP H GIVFRP |RUV/
DV SWHYIRXV H SHUHQFH ZIW \WXFK H HIRAVHV
VHHP VR KDYH FDXVHG VRP H A QIEMP  + RZ HYHU
SDARDO GDGHY DH YHY IOMHMMG 1Q
XQGHUARQGIQ) Z KDWIWP HDQV VR ®YH * RG DQG
QHIKERXU 1Q WHU SDUAEX@U VHMQI DWW WL
SDUAEX@UWP H 7KLY P HDQV XQGHUABQGIQ) WHU
FROMW WHRIQJIQI ZKR LV EX\LQ) KRXWHV 1Q
WHU DUHD ZKDW WH FXUHQW QHHGV Rl WH
FRP P XQW DWH Z KDADUH WH MXHY WDWSHRS®
DURXQGWHP DUH GHDIQU Z W

/ DAMIQLQJ DQG LHVSRQGLQJ
DSSURSUDVM® LV VIKH SRWXUH VIKDW

VKH\ YDOXH WDVKHUVKDQ IP SO
GHAQYHUQJ Z KDWKH VIKLON SHRSO
QHHG + DYLQJ P DMMRQ SURUMIHV RUD
VHWRI YDOXHV VIKDWI XLGH GHFLIMRQ
P DNLQJ DQG SWRYLGH GLLHPVIRQ DUH
GHHP HG P RWAKHGSI XCOE\ SDWRLDO
BIDGHWY

&RP P XQW RXWHDFK DQG HQIDIHP HQW LV
GHHP HG WH VRS UHDVRQ |RU FKXUFKHV H MMQFH
Z KIGI WH WIQ) WDWSDWRIDOGDGHY DLH P RWW
SWRXG Rl IV WH KRVSMION DQG FDIH WDWWHU
FRQUIUHIDQW SWDPAFH VRZ DUV HDFK RWHU 7KH,

EHTHYH WDWSHRS®! DMAQG WHU FKXURK GXH R
WH SUDRKIQ) PRW RWQ WHHIHG R DV
H SRWRU SUHDFKIQI 0 RWRKXURK BDGHW WIQN
WHU FKXUKK KDV D JRRG RU JUHDW LHSXVIMRQ
Z IWIQ WHUFRP P XQIW GXH VR WHUFDUH [RUWH
FRP P XQW

7KHUH DUH QR FODU GMAQPARQY EHVE HHQ JLRZ IQJ
AKXUAKHY DQG WRE®! FKXUKHY UHIDWEQ) WHU

XQGHUARQGIQI Rl P MWRQ Y%RW WSHVRI

AKXUKHY DIH  HSUMVHQOMG DV KDYIQJ D
JHOHUDOFBDU XQGHUMIQGQ) Rl P MRQ DQG DQ
XQPHUBIQ XQGHUABQGIQI Rl P MMRQ -Q WP VRl
FKXUFK  UHSXVIMRQ  IW Z DV DB RW H FO(LYHO
JWRZ Q] FKXUKHV ZKR FOIP HG VR KDYH D YHU
JRRG JUDWUHSXVDARQ Z IMWIQ WHU FRP P XQIW
&RP P XQW HQDIHP HQW ZDV DOR KUK IRU
JIRZIQ) AKXUKHY Y%RW JWRZIQ) DQG \MEZE®

FKXURKHY YDOXHG DQG H SHUHQRHG FRQIUHIDWRQDO
KRVSIVBOW

QWP VR ZKDW DNHV IRUD KHDOKM\ FKXUK 1Q

&DQDGD WHVH GD\V &DP HIRQ GRHV QRWFRQUGHU

WH P DWI[ HV R DWMQGDQFH DQG VR RQ R EH WH
NH -QUWMDG KH VDV MY WH KXQIHUWR |RTRZ

HXV DQG UDK WH FRPPXQW  7KDW
GHMLP IQHV WH KHDOK Rl D FKXUFK DFFRUGIQJ R
KIP  7KHWH LV DOR VSHRXOMRQ | LRP / DQH WDWAH
NH VR FKXUK KHDOM DQG FKXURK JURZ W UJKW
QRZ LV D KUK HP SKDWV RQ WH +R® 6SIUW +H
WD\ V VAKPUH DQG RUDQL] DARQ LV 1P SRUBQWEXW
WHH QHHGV VR EH D VXEP MMRQ VR \WH
XQSUHGIRRELON WDWVWH 6SIUWP D EUQ)  +H
QRWV LQ KLV RZ Q GHORP LQDAWRQ WDWAKXUAKHV DUH
JWRZ Q) D@RYHU&DQDGD WIKWORZ IQDZ D\ WDW
ZHXVHG\RWLP  LHYLYDO

$ARWEQI VR /DQH  —WION WH HWHQADOWIQD LV
EHQJ FRP P IWHWG \R DARZ LQJ WH 6SILMMR P RYH
$QG WDWFDQ EH 3HQWFRWEO %XW-P \HHQI DW
WY 1Q VRPH $QIDQ AFBNV VWHHQI VRP H
0 MMRQDU  $@DQFH HAWFBV  WRPH  QRQ
GHORP IODMRQDO  ALFBN ~ 9%XW WH FRP P RQ
GHQRP LODWRU LV SHRS® WWDADIH @\H FRP H + RO
6SILIWS QG * RG FRP HVZ KHHKHV Z HBRP H



/ HYHO) LYH / HDGHUWKLS

: KDWGR \RX ®YH DERXW\RXU NRE"

FKXUK"

o : KDWDWH\RX P RMBLRXGR!"

e +RZ GR \RX WION SHRS®I 1Q \RXU
FRQJ UHIDAWRQ DQG FRP P XQIW Z RX@ GHVFUEH
\ RX DV D ®DGHU

o QWP VR QMQI RXWKH YIMRQ RI WH FKXURK

KRZ DUHWRVH GHAMRQVP DGH'

<RXU

P &RAQV ' HILQMRQRI D/ HYHO / HDGHU
Q* RRG\R* UDWDQG WH 6RADCBHRARY P &RADV
GHVFUEHV WH VHFRQG PDINHU Rl JUHDWQHW

Z KIEK KH UHHW R DV/ HYHO  / HDGHUKIS &RADV
UHDQ HV WDWBDGHUKLS 1V GlLIHHQMQ WH VRADO
VHARU DV D ®DGHU FDQQRWMP SO GHP DQG RU
WUDMQ FRP SIDQFH VR WH P MWRQ R WH
RUDQIDMRQ -QWMDG KH DUIXHV WDW/ HYHO

GDGHY/ P XVWP DVMU G IMDMYH GDGHUKLS W@
DKHU WDQ HHPWH W@  / HIMDWH
GDGHUKIS WHIHV PRWH XSRQ SHWXDMRQ
SROAFDOFXUHQR.  DQG \KDUHG IOMHW &RV

S

: KLB FRQVHQUXV EXIGIQI DQG OAMQIQI DIH NH
W@ WY P RIH WDQ P HHY EHQJ Z HOINHG RU
HDV R JHWDBRQJ ZIW 2| FRXUH ERW WSHV RI
GDGHUKIS W@  H HRXWYH DQG GUIMDWH  DUH
QHHGHG DQG / HYHO  ®DGHUKIS H KIEW D EGIQG
Rl WHVH W@ $ / HYHO GDGHULY DP EMRXV [IDAV
DQG |RUHP RWMRUWH FDXVH WH P RYHP HOWWH
POMRQ WH ZRIN  QRWWHP VHOHV DQG WH\
KDYHWH Z @R P DNH VXUH Z KDAQHHGV VR KDSSHQ
KDSSHQV &RAQV S

&RADV QRWV WDWZ KIB! ZH RIWIQ GRN \R WH
EXVIQHW Z RUTS |RUP RGHY Rl BDGHUKLS W@ KH
VXVSHRW WDWZ H DIH P RUIH @HO R 11QG P RWH
WXH GDGHUKIS 1Q WH VRADOVHRRY/ WDQ WH

EXVIOHWVHRRY/  &RADV S

&KXUFK BDGHUKIS IV QRWVR P XPK DERXWWH
H HUAMH Rl SRZ HU DV SHRS® KDYH WH |UHHGRP
QRWIR IRCRZ 7KLV P HDQV WDW&DQDGIDQ SDMRLDO
®DGHY KDYH GDGHUKLS H SHIAH WDWRXG

EHOHIW RWMHU ODGHY [Q YDURXV VHMQIV
IOFGIQ) WH EXVIOHW VHRRU $V &RADQV \D\V
SHKDSV VRP RURZ V JUHDWEXVIQHW GDGHY Z L
FRP HILRP WH VRADOHRRY/ QRWH RWHUZ D\

DIRXQG &RADV S

6HO ' HVFUSVIRQRI / HDGHW

3DWRWDODQG @ GDGHY ZHH DWHG KRZ WH
WRXIKWSHRS®! P LIKWGHVUEH WHP DV GDGHY/
RUKRZ WH KDYH KHDUG RWHY GHVRUEH Z KDW
WH DSSUHADM DERXWWHP DV ®GDGHY 7KH
IR@Z 1IQJ WHP HV HP HUHG ILRP WH [OMIVHZ V
7KH SWOAMH R SUIHWHORH  HGXFDMG  EXW
XQGHUMQGDE®! DQG DSSURDRKDE®! EXWGILHRAW

7KH 3WDPWFH R 3 UHVHQFH
7KH SWDANH R EHQJ SUIHVHOWVR SHRS®! LV DQ
DWIEXW WDW SDWRWDO GDGHY EHIHYHG Z DV
DSSUHADMG E\  WHU FRQIUHIDARQ  3UHVHORH
VHP V \R EH PDINHG E\ D TXUHWI DIMIX@HW

WDWHU WDQ D @UH SHURQDON RU FKDUMWP D

6DQBN GHVFUEHG MWDV D MWMDG\ SUVHQRH DQG
@HQHG MWR EHQJ P RIHRI D VKHSKHUG WDQ WLV
DK DK GDGHU / IMQJ @H Z IW DQG DP RQJ WH
FRQIUHIDARQ Z DV VRP HWIQ] WDWFRQIUHIDQW
FRP P XQIFDWMG DV P SRUBQWVR WHU SDWRLDO
®DGHY 0 DN LQGFDWG WDADV KH EHIDQ Z RUIN DW
BVRQHKRXVH &KXUK IWZ DV P DGH FBDU \R KIP

WDWSHRS®! Z DOMG WHU SDWRU \R @QH 1Q WH
\VDP H\RZ Q +H GHVLHG WH \DP HWIQJ D\ IQJ —
MVWVGIGQ WXQGHUMIQG KRZ — FRX@ EH D SDWRU
Z IMRXWUHD® EUKWKIQ) VKRX@HWY Z W SHRS®I 1Q
GD® @H 7KDAZ DV Z KDWWH  Z DQMG DQG WDW
ZDV YH) P XFK Z KDA-Z DQWMG DV ZH® 3K\ VFDO
SUHHQFH IV YDOHG DBRQJ ZIW DQ HP RWRQDO
SUHVHQPH WDWIQGLIEDWAY VR FRQU UHI DQW WDWWMH
SDWRUDOBDGH DUH DXWHQWFDID DYDIDE®!

7KV ZD\ R SUAVHQRH Z DV GAVRUEHG DV EHQJ
LHDARQDO IOMHWG 1Q SHRSGI DQG RIIHUQI
FDUH ) RUIQWEQFH 6RSKID VDIG WDW—KDYH KHDUG
SHRS®I GAVRUEH P H DV VSDARXV $V \RP HERG\
Z KR IV SUAWVHOWVR SHRS®! DQG P DNHV VSDFH IRU
WHP R EHVHHQ



* DUN DOR UHP DUNHG WDWSHRS®! DSSUHADWG
KIP EHFDXVH WH NQRZ \WWDWKDW KH IVQ WMWY
GRIQI KLV RE EXWRYHV XV DQG FDUHV DERXWXV
/RYIQJ] DQG FDUQJ] SHRS®! WHTXWH D VRUVRI
SWR[IP IW WDWLY IOKHHQVWR WH SWDPWFH Rl
SUHVHQFH ( YHQ 1Q D FKXUFK WDWKDV D Z HH\ND
DWMQGDQFH Rl RYHU FRQIUHIDQW / DQH
FRP P IWKIP VHDVR EHQJ YHU SUHVHQPH GUYHQ
+HWIG —-W VR EH YH) SUHVHOWZ W SHRSG
UHDMRQDO HYHQ 1Q D FKXUK RXUMIH P 1Q WH
@EE\ HYHU 6XQGD IQMDAWQ) ZIW SHRSG
P HMQI SHRSG!I SWD\IQJ IRU SHRS®! 6P LOWD
0 INH \DIG WDMKH JUHHQ (RRP VD QRQWHQWH
FROFHSW H SOIQIQJ WDWSDWRYY FDQQRW MVAIR
RQ WRUH DQG GR WHUWIQI DQG WHQ GMVDSSHDU
+ H\DIG WL

~\WEIR EH RUH WH VHUFH —J UIHHD@WKH SHRS®!
WDOW-VHH —\VBO!IVR WHP DWIWH GRRU —P SUD\ LU
IRUSHRS®I —P NHHSIQJ WDRN Rl Z KDW/ JRIQJ RQ
IQ WHU@QH —-P \BOIQJ VR WHP 1 R P DMAUKRZ
ELJ WL FKXUK EHRP HV WH KDYH SHURQDO
DFFHW\R P H 7KH FDQ P DNH DSSRIQW HQW DQG

FRP H DQG VHH P H SHORQD@ DQG —P KDSS\ WR
GR WDW<HV WH DFFHWELQN

/D' ®DGHU 0 DUD GHVRUEHG WLV SRWMWH R
SUHVHQFH DV WY RSHQQHW VR WKW DQG KRTIQJ
RQWR HDFK RWHU  LQGIEDWQ) WDWHYHQ [QWP HVR
GMIWHP HOWRU 1Q WH P IGWRI VXSHU KDUG
FROYHUDMRQY WH ZHH GDWIQJ KRZ R EH
SUHVHQWZ I RQH DQRWHU [Q WH SUHVHORH R
&KUMW

( GXFDWAG %6X\\8 QGHUWDQGDE®H
$ VHFRQG P DRU WHP H WDWHP HUHG ILRP  WH
GD® IV DQ DSSUHADARQ IRU ERW DFDGHP IE

GDURIQI DQG DFFHWE®! FRP P XQEEDWRQ

( YHQ LQ WRVH WDGIMRQV Z KHH | XUMHUHGXFDMRQ
1V QRWOQWAI LDOVR SDWRIDOBDGHUKLS WHH Z DV

DQ DSSUHADWRQ |IRU ELEQGFDO NQRZ BIGJH DQG

NQRZIQ] WH : RWGG -WZDV QRWRQD EHQJ
HGXFDWIG \WDWZ DV YDOXHG EXWMWZ DV DOR KDYIQJ

WH QHFHAWDY W@ VR VSHDN 1Q VXFK D Z D\ \WKDW
SHRSG®! IQ WH SHZ FDQ XQGHUMIQG Q D
0 HQQRQIW %HWILHQ FKXURK WH SDWRUVDIG WDW
SHRS®! 1Q KLV FRQIUHIDWRQ Z RX@ HRRIQIH KL
HGXFDWRQ FUHGHQADY EXWZ RX@ DOR VD WDWKH
VSHD\V 1Q @QUIXDIH WDW-FDQ XQGHUADQG  WDW
KH GRHVQWXVH WIFKQIEEDODQUXDIH - DQG WDWKH
PDNHV WIQIV YH) YHU HDWE®! DQG
XQGHUMIQGDE®! Z KHQ ZH GRN DWBFUSWIH DQG
ZIW FROMP SRIDU DAXHY  ZIW WH JRDORI
GDLUIQI VR @/H WH | DI WH VKDLH

0 HDQZKI®! 1Q D YDSWWHKXUK D @ GDGHU
GHVRUEHG WH SDWRUE\ D\ IQJ WDWKH LV D P DQ
Rl LQRHGIE®! DFDGHP IF QW@ HQAH DQG KDV WH
FUHGV R JR Z W MEXWP DQDIHV VR FRP P XQIFDM
MIQ VXFK DZ D\ WDWSHRS®! JHAIW 7KHUH Z DV DQ
DSSUHADMRQ IRU GHHS VHWP RQV WDWDH DOR
XQGHUAMBQGDE®! DQG LHDWE®! $ WRU Z DV \RG
WDWGO\MDWG WKLY Z HODV Z HODV IHYHDI) Z KDW
WH SDWRUGHHP HG IP SRUBQWQ P LOMAM

—GROWWD WLV SXETFO YH) RIWIQ EXVWKHHYV D

\RXQU P DQ 1Q RXURKXUK Z KR —YH NQRZ Q VIQFH
KH ZDV D @H D WHQDUHU +H KDV IHVBODBRKRO
i QGLRP H DQG KLV SDUHQW Z HH W@ P H \WKDW
KH FRP HV Z KHQHYHU—SUDRK $QG KH FDQ IRTRZ
DQG WOFN W+ H FDQ VD' EDFN WH P DIQ SRIQV \R
WH SDUHQW DIWU — \RG WHP —YH KDG D IHZ
DFFROGHVIQP \ @H EXWIKDAV Z D\ XS WHH W/
FROQHPAQ) Z W WLV SUHARXV \RXQU JX\  <RX
NQRZ ZKR ZRUWW DVYXUHU . IQ) DQG @MV 1Q
DWIMMG QNQJ

5HIDUGOHVV RI WKH VL]H RI FKXUFK RU GHQRPLQDWLRQ EHLQ.

JHQXLQH PDQQHU ZDV D SURPLQHQW WKHPH

IRU SDVWRUDO OHDG

LPSRUWDQW WR WKHLU FRQJUHJDQWYV



7KH SDWRUFRQ HWHG WDWKLY LV ROH Rl WH P RW/
IP SRUBQWDI [ LLP DARQV WDWKH KDV UHPHYHG
WDAD \ RXQJ P DQ Z W GDUQIQ) GlLILEXGHV FDQ
XQGHUAMIQG DQG LHDW VR KLY VHIP RQV

$OR 1Q WH / XWHDQ DQG $QITDQ WDGMRQV

WHUH LV DQ DSSUHADMRQ | RUDFDGHP IF GDWIQ) $

@ OGDGHU SIRP SW DQVZ HHG WH TXHWMRQ Rl

Z KDWWVKH WIQNV WH FRQIUHIDWRQ DSSUHADWV
DERXWWH SDWRU 6KH VDLV —NQRZ  Z KDWWH,

@H DERXWKIP 1XPEHURQH WH DFDGHP IE
DVSHAWRI KLY NQRZ BIGIH 7KH  UHD@ UHVSHPWKLY
HGXFDMRQ WP H WRXJKWDQG DSSTFDMRQ Rl WDW
W KV VHP RQV 5HD® WP XOWQJ \VHP RQV

5HD® WRXJKWSIRYRNQI DQG HQIDIIQI 7KLV LV
WH \VDP H SDWRU ZKR S@FHV D KLJK YDOH RQ
@MQJ MGHE\ MGH Z IW KLV FRQU UHJ DQW DQG EHQJ

IQYROHG 1Q WH FRP P XQW $WDQ $Q@TDQ
AKXUK 1Q 2QMUR D @ ODGHU DOR
DANQRZ ®IGJHG WDW KH ZDV D® RW DZD\V
GDUOIQ) VRP HKIQJ 1LRP WH VHP RQV Z KIEK KH
GHP HG DV RQH Rl WWH P RW YDO(DE®! WIQIV
DERXWEKXUK

$ 0HQORQW 9%HMUHQ SDWRU ZDV P RW
DSSUHHADWH Rl WLV FRPSTPHQWN ILRP D
FRQUUHIDQW : KHQ \RX SUDRK \RXU YRIEH

GRHVQWFKDQIH 7R WH SDWRU IWIHOV@\H D
FRP STP HQWDQG ZDV YH) P HDQQIIXO : KHQ —
DWHG KIP  Z KDWIWP HDOWWR KIP  KH UHSTHG

. KDNWDWP HDQW\R PH ZDV DIDQ - DP

WDFKIQJ DQG VSHDNIQJ LOR @/HV 1Q D Z D\ WDW-—
WION IV MVIX@ KXP DQ —P QRWRUMIXIQ) RWHU
SUHDFKHWY DQG WHWH LV D SOFH IRUWH KLIK VWG
LKHRUFDOIBXWMK Rl VRP H EXWWDAY MVVQRW
PH -YHEHHQDIP I[Q] DAIWKDWRU  \ HDW/ 1 IFH\R
KHDUEDAN EHFDXVH WH QHHG R EH DE®! VR KHDU
P HDVDIH@Z KXP DQVSHDNQI VR \WHP DVIHTRZ

KXP DQV QRWRP HWIQJ ILRP RQKLIK

MY WH FRP EIQDWRQ RI ERW DFDGHP LF GDLQICY
DQG DAFHWEG® FRP P XQEFDWRQ WDWY [P SRUAQW
DAFRWGIQI VR SDWRUDOGIDGHY DQG @ GDGHY -W

IV DQG QRWRU

7KH DELON VR WDQVDW GHHS WKWKV DQG L[QWIEDWM
ELEQDO NQRZ BIGJH DQG ZIVGRP  IQR HDV R
XQGHUARQG @QIXDIH 1RUUHIXOU FRQUIHIDQW 1Q
WH SHZ VRQ 6XQGD. P RUDIQJ LHTXILHV ERW GHHS

NQRZBIGIH Rl 6FUSWWH DQG * RG DQG NHHQ
FRP P XQIEDARQ W@

$ SSURDFKDE®! %XW LLHFW

$ORWHUWHP H UHIDWEIQI WH VHD GHVRUSMRQ R

D SDWRUDOBDGHUWDWZ DV QRWMG WILRXJ KRXWH
IQMMHZ V Z DV WDWGDGHY DIH DSSURDFKDE®!
EXWDOR GILHAWRU WDLJKWRWE DG 7KHWH VE R
DWUEXWN DH KHG 1Q WQMRQ P HDQQJ WDW
®DGHY P XVW SUHVHQW DV ERW ) RU H DP SO

$QCUHZ ILRP 7UQIW &KXUFK \VDIG WDWKH Z DQW
VR EH DSSURDFKDE®! VR WDWSHRS®! FDQ VD! Z WK

PH DQG WDWKH Z RX@ NQRZ WDWKH LV Z L@

VR VDI Z I \WHP

5RQ D@ GDGHUDAR @H/ DQH &KXUK H SOIQHG
WDW FRQUUHIDQW @\H WHU SDWRWDO GDGHU
EHFDXVH WKHV VR JHQXIOH DQG WHHV QRQH R
WDMRUMRI [DNH P IQMMU VRUAMRI WIQJ 6\ O1D
WH VDP H SDWRUDOBDGHU VDIG WDWWKH IV QRWD
WSV SHIRQ OWDG VKH Z RX@ \H SHRS®! \R
NQRZ WDW—J HQXLQH® FDUH DERXWIMHP

$OMRXIK DSSURDFKDE®I DQG HDV VR \BXDI VR P D\
EH FKDUDPMUMAEY WDWP D\ P DNH D SHU/RQ \K\
DZD\ IWRP GlLIEXOWRQYHWDARQV RU DGGLHMQU
FRQ@W WLV DSSWIRDKDEIMN VHPV VR EH
FRP EIQHG ZIW D VHQH R NQG EXWIHDUBMW/
GLHA@HW $QRQR VDIG WDW —YH DZ D\ V EHHQ
YH) DSSURDFKDE®!I %XWSHRS®! KDYH VDIG WDW-
FDQ EH TXIW \WDLIKWRWZ DUG DAWMP HV DOR $QG
WH DSSUHADWMG WDW

/ DQH HRKRHG D VP lOUVHMP HQWVD\ 1IQJ WDWKH
IV ERG DQG QRWDIWDIG R DGGLHW MWXHV 1Q WH
GD IWRP D EIEQFDOIWDP HZ RIN DQG SHYWSHPWYH

6R IQP\ SUHDFKIQI —P QRWDIUDIG \RR DGGLHW KRW
VRSIF IWXHY  JRIQ) RQ VR P HOWRQ VRP H RI WH

FROARYHUMDO DUXHY VXURXQGIQ) SRMAEV DQG
JHQGHUWDWKH KDV IQFOXGHG LQ KLV VHLP RQV



L@VDIG WDWSHRS®! Z DQMWR VHH WDWZ H LH Z Q)
VR JHWRXUKDQGV GV / INH Z HUH QRWWQI DQG
DWQJ HYHY ERG\ HOH VR GR WHWIQJ  7KHQ \KH
Z HOARQWR D\ FR SDWRUG\WIYH SDUAEXOLD LV

TXIEN R VD' QRSH WKLV SHURQ LV XSVHW EXW
Z HUH QRAGMWQI WHP MVEH XSVHW-P  JRIQJ R
WHU KRXVH DQG ZHWH JRIQI WR KDYH D
FROYHUDARQ : HWH JRIQ] VR KDYH D P HHWMQU
DERXWWLY : HUH JRIQJ VR VBOI DERXWWLY : HUH
JRIQ] VR P DNH VXUH WDWWH ERDUG RXU SDWRUV
FRXQAO LYV DZ DIH DQG RQ MGH DQG MVWWUHDED QRW
GMWQI WIQIV I MU

6WIYH GHP RQMDWG WH DEIOV R DGGLHW
GUIEEXOV MXHY DQG VR KDYH XQFRP |RUREGH
FROHUDARQY  ZKI®I DOR  FRP P XQEDWQ
VRIGDUW DQG ®YH DQG |RUZ W WH FRQIUHIDWRQ
7KHH IV D SWR[IP IW WDWMJIQILHV D VHQWH Rl
WDP ZRIN DQG FRRSHIDARQ EXW WDW \DP H
SWR[IP W DOR VHP V \R JIYH SHP MWRQ IRU
SDWRUDOBDGHWY VR VSHDN SOIQ® DQG GILHAVD LOR
SHRS®IVOHV

1@RG D WRY WDAIQYROHG KRGIQI FRQIUHIDQW
DFFRXQE®! W WHU P HP EHUKIS
UHVSROMEIMAHV ZKIFK LQFOGHG VRP H VRUWRI
UHIXQUUHFHSWG JIMQU 7KLY P HDQWKH SDWRUV
PHW ZIX HDFK R WHWH FRQIUHIDOW DQG
H SOIQHG WH UHVSRQMEIDAKV RI P HP EHUKIS
7TKHWH  FROYHUDMRQV  WHTXUWHG — FoDU
FRP P XQFDWRQ DQG FRX@ SRWQWD® EH
DZ NZ DUG RUXQFRP |RUBE®! -LOUHSRUMG WDWAKH
FROYHU/DWRQV Z HOWZ HDDQG WDW HYHY MQI®
ROH R WHP IV WOLQ WH FKXUAK DQG P RWH
HUDIHG QRZ KDVIQJ KDG WH GLIEX®V
FROYHUDARQ 7KLY VR H HP S@LHV WH VRUARI

ERGQHW DQG Z LA QHW VR HQIDIH GHVSIW WH
GIVFRP | RUVWDW SDWRWDO GDGHY HRIQIH DV

[P SRUARQW

5HDVMRQWKISY  / RYH | RUSRQIUHIDVURQ
3DWRWDOGDGHY QDP H D 1HZ WIQIV WKDWP DNH
WHU MEV HOR DEGI  ILRP WH WREGI FKXUK
KMRU VR SUDRKIQ] VR GHYHBSIQ] ®DGHY/
&RQI UHI DWRQDOWRELON DQG WH FRP P W HQMR
SUHDFKIQJ * RGV: RUG LV WH WIQJ WDAILYHV 7HG
ME VDWADPARQ +H TXIFN® DGGHG WDW WH
EUJHVWEGMQ) IV VR EH DE® \R ®YH WH
SHRS®! KH Z RUNV Z I DQG VHYHV +H HYHQ \DIG
WDWKH \RG WHP KH ®RYHV WHP  DGP WQJ \WKDW
1Q VRP H FXGMUHV WH D\ —DSSUHADWM \ RX RU
WLV IV Z KDA-@\H —FDQWDE DV HOM® VD —@®YH
\RX 6R — JXHW WDW/ DQRWHU KXJH WIQJ IRU
PH 6HW DOR QDPHG WH RSSRUXQW R
SUHDAK DVRQH Rl WH WIQJV WDWKH UHD@ HQWR\ V/
(WDQ DSSUHADWMG WH FKDOFH \R  ®DG DQG
GHYHBRS GDGHY DQG UHD® VHW WIQIV XS

DANQRZ BIGJIQ) WDW SDUVRI KLV JUWQI IV R
LOQORYDWM DQG GIVAHLY WIQIV DQG WHQ HP SRZ HU
SHRSO

+RZHYHU WH P RWGRP LODQWWHP H FHOMUHG
DERXWUHIMRQWKISV $JDIQ DQG DIDIQ SDWRUDO
GDGHY H SIHWWHG WHU DSSUHADWRQ IRU WH
UHOMRQWKISY WH  H SHUHQRH Z IWIQ WH FKXUK
DQG WH ®YHWH [ HHO RUWHUFRQJ UHI DARQV



© KHQ DWHG ZKDWWH HQW DERXWME \WH
UHVSRQWMV SUP DU® FHOMHG DIRXQG WHWH
IHDMRQWKLSV -Q | DPWD FRXS®!I Rl SDWRWDOBDGHY
IGHQWIHG WHU SHRS®! DV WH JUHDMMWDWHARI
WH FKXUK 6RSKID VDIG WLV - ®YH RXU
FRPPXQW — ®YH WH SHRS®! 7KH JUDWW
UHVRXUPH Z H KDYH LV WY FRGBPARQ Rl SHRS®! WDW
KDYH IRXQG WHU ZD\ VR RXU FKXUKK 7KH DWH
SHRS®IZKRDIHZ MH GHHS FRP P MWHMG VSDARXV
RSHQ : KHQ-DWN3IHUH Z KDAKH QNHG DERXVKLY
AKXUAK KV UAVSRQWH ZDV DO WH SHRS®
SDUAEXOWD 7KLV Z DV HAKRHG DIDIQ DQG DI DIQ E\
SDARDO GDGHY : KDW JIYHWV WHP NE
VDWW DPARQ Z DV WH UHDMRQWKLSY WH DUH D SDUV
R ZIWIQ WH FRQIUHIDARQDO VHMQI  7UNK
IGHOMIHG WH WHOMRQWKISV DQG ®YIQU  WH
PXURMW WDASHRS® KDYH DERXWWHU I DIW  DQG
WH FKDQFH VR &RN DW6EFUSWUH GLLIHHOW® \R
NQG Rl XQSDAN VRP H Rl WH EDJJDIH WDWKDV
FRP H Z W WH &KUMADQ WDGIMRQ RYHUWP H DQG
VHH WIQIV IQ D QHZ FROM W D\ IQJ WDW/ P\
| DYRXUW WIQJ VR GR

$JDLQ DQG DIDLQ SDWRUDOBIDGHW
H[ SUHWHG VKHLUDSSUHFLDVRQ | RUVKH
UHDVRQWKLSVVKH H SHUHQFH Z LVKLQ
VIKH FKXUFK DQG VIKH GRYH VKH\ | HHOIRU
VIKHLUFRQJ UHI DARQV

* IDFH WH @\ GDGHUDARLQQDP RQ 6SUQI &KXUK
DGGHG WDW DONRXJK EXIGHQI HDMRQWKIS LV
GLIEEXODV\ RX JHARGHU MY RQH Rl WRVH WIQIV
\RX FDQ SLHWW HDM® JHWIQ FKXUK  * RRG
IUHQGWKISV DQG  YIMWQJ ZIW SHRS®I ZHH
SUP DU VRXURHV RI NRE VDWW DRARQ | RU/ XFDV DQG
$QGUHZ DWMHUUHVSHPRYH FKXURKHV

7KH ®YH |RUWHU FRQIUHIDWRQV WDWERW 9H.D
DQG ODMHHZ  HKEMG FRQMH  DQ
XQFRQGMRQDON WDWSHDNV RI FRP P WP HQMR
WH FRQIUHI DARQ

© KHQ DWNHG Ll VKH ®YHV KHU FRQIUHIDARQ 9HWD
UHVSRQGHG —GR 6R WHK\P Q +HH-DP /RUWS
DWIKH HQG Rl WH FKRUKV MWDV DERXWKRZ —Z L@
KRG \ RXUSHRS®! 1Q P\ KHDUN7KDWMY KRZ —IHHO
DERXVWKH FRQIUHIDARQ 2 UZ KHQ—-P FRP LQJ VR D
QZ FRQUUUDAIRQ - GRQW NORZ I WH
FRUWIDOQW RU P\ FRQUHIDIRQ FRXG
QHFHWDU® XQGHUAMQG Z KDAKDWY 7KDW/ KRZ —
IHHO 6RPH Rl WHP DWH UD® KDUWG \R VBNH
VRP HAP HV %XW-GRQVNENWHP RXW

0 DM(HZ DOR DQVZHHG DIILP DWHO R WH
VDP H TXHWMRQ +H \DIG <HV —GR \HV 6RP H
P HP EHW/ DUH HDMHU VR &YH WDQ RWHY/ KDWY/
| RUVXUH EXWKDW MVMIMH Z D\ KXP DQ QDWWLH LV

' HHS DSSUHADMRQ DQG ®YH KRZ HYHU Z HH QRW
DZ D\ VHM RUXQFRP STFDMG ' DQIHOH SIWAHG
WH @RYH IRUKLY FRQJUHI DMRQ HOWXMDWD® DV
KHWD\V 2K P\ JRRGOHW —®YHWHP \R P XFK

JIWW RII — ®YH SHRS®I - ®YH EXIGIQ
LHOMRQWKISV  + VR Z RUINHU / XLV UHQIRUAHG WH
HP SKDMY RQ HOMRQWKISV  ZKIBI  DOR
DANQRZ BIGJIQ) WDW IW FRP HV ZIW D ®WRI

FKDEIQIHV

&RQI LRQWVKH %4.XVIDO) DFW/

2QHRI P &R@QV P DINHWRI D JUHDW GDGHULY
WH Z I@IOHW VR FRQURQWWH EUXVEO | DFW

HHWQI R $GP UWDO-P 6VRANGD®!I ZKR ZDV
FDSWUHG GXUQU WH 9LHV@DP : DU 6VRFANGD®! Z DV
IP SUVRQHG DQG VRUXUHG IRU  \ HDW/ Z KI® QHYHU
GMQJ IDW WDWKH Z RX@ HYHOWD® EH IUH

+RZ HYHU KH QRWAHG WDWWH P HQ ZKR GIG QRW
P D\H IWRXWZ HH WH RSWP MV ZKR GIHG RI D
ELRNHQ KHDUWEHTHYIQ! WDWWH Z RX@ EH IU-H
E\ 7KDONWILYIQ) &KUMP DV RU( DUMU DQG WHQ
Z HH GMDSSRIQMG

6VRANGDB! VDIG  \RX P XVWQHYHU FRQIXVH 1DIWK
WDM RX Z LOSWHYDIOIQ WH HQG  Z KIFK \ RX FDQ
QHYHU DIIRWGG VR ®\H  ZIW WH GMVASOH R
FRQILRQMKH P RWEUXVBOIDRW RI \ RXU FXULHQW
UDONV Z KDMYHUWH P LIKWEH &RAQV s

BVRANGDBI Z RXG VD Z HUH QRWIHWIQI RXW
E\ &KUMP DV GHDCZ WK W &RAQV S



' XUQI WH IQMXYHZV  SDWRWDO GDGHY RIWQ
DANQRZ ®IGIHG ~ GUIEEXAV WIQIV  WXURXQGQU

PIOMM VXFK DV IIQGQ) @ ®DGHY ZKR DWH
VIQPHH DQG FRP P WMG RUSHRS®! Z KR DUH Z L)

W HYDIH 1Q HYDQHDP 7KH FKD®IQIH R

FRQOHAWQ) Z W RWHU GHQRP LQDARQDO GDGHWY/
Z DV H SUHWHG DV Z HD WH | UWOVADAWRQ WDW LUAV
JHOHDWRQ [P P LJWDQW H SHUHQAH DV WHU
FKIGUHQ DGDSWR @H 1Q &DQDGED Z KIBH W IQU VR
KRQRXUWHURZ Q FXOXWDOKHUMBIH VDA 1QJ WH,

GRQWKION @\H WHUSDUHQW DAD®

6RP H GDGHY QRWRQD DUAEXDWG WHU VSHALLE
FKD@IQIHV EXWDOR GHMAUEHG KRZ WH DWH
DGGUHWQI WRVH FKD@IQIHV ) RUH DP S®! ( WDQ
KRQHD DFNQRZ BIGIHG WDAD P MRQDOIRFXV LV
OPNQI DAKLY FKXUAK —WION Z H KDYHQWAUHDMG
WH SUAVHQRH 1Q RXU FRP P XQW 7KH TXHWMRQ
RIWQ LV WDML WH FKXUK Z DVQWWHH Z RX@
SHRS®! P IW \RX" $QG — ZRXG KROHM®D D\ —
GRQOWMIONWH Z RX@G P WXV

+HZHQARQWR D\ —WIOQN Z H FDQ GR EHWHU DQG
WHQ OAMG VHYHLDO LQMDWYHY WDWWH  KDYH
XQGHUENHQ VR DCGLHW WLV DXH 6RQD QRWG
WH UDOWOQWH R SHWMP M DQG ®W DIWU
&2 9~ DQG WH IDPAMDWSHRS®! Z HH MWORW
HMWIQI W FKXUK DV SDUNV Rl WH  EW
UHVIQDARQ  + HU UHVSRQWH Z DV \R FHBEWDM WH
QMBI Z1QV DQG \R 1DQ WH 1@P HV Rl WH WIQIV
WDWZ HH JRIQ] Z HD 6KH VDIG WDWKLY \WUDHG
WHWGH Rl KRSHBMOHW DV WH FKXURK WEBUMG \R
JDIQ WOPMRQ DIDIQ &RXQMUQ) WH QHIDWH
KMARUE UHSXVMARQ RI KLY FKXUK 1V WH FKD@BIQIH
WDW6HW, IV IDAQI DQG RYHUFRP 1QJ Z W LHIX@U
| DIWI XOLQYROHP HQWDWWH GRFDOMVAKRRO 7KHWH
GDGHY QRARQD UHFRIQL] HG WH GLLILEXAV EXWDUH
UHVSRQGIQJ Z W DSSLRSUDM FRUHPRYH DPARQ

' HAIMRQO DNLQJ +XP E®!  &RGEDERWDVYH

/ HYHO ®DGHUKIS LV H STAMD GVSO\ HG WILRXJIK
GHAMRQP DNQUJ $WNQJ KRZ GHAMRQVDUHP DGH
Z KR P DNHVWH GHAMRQV DQG SD\ LQJ DWIQURQ

W WH SRWXWIHY KHG VXURXQGEQI GHAMRQ
PDNQI WHYHDBIG KRZ SDWRWIDO GDGHYW
ZHH Z HHQRWKXP E®I DQG FRMERWDWYH

$V BDG SDWRU %4HQ GIG QRWFIJ \R KLV SRZ HUWR
P DNH GHAMRQV IQWDG KH UHHUHG R KLV Z LLH
Z KR VRP HWP HV DFFXVHG KIP Rl DVNIQJ VRR P DQ\
SHRS®! IRUKHS RUIRUGLHAARQV +H\DIG : HD
ZK\ QRW4 —GRQWNQRZ WHZ D\ ZK\ Z RX@QW-
DW VRP HRQH ZKR NQRZV WH ZD\" +HVIZ QR
VKDP H 1Q DWNQJ IRU KHS DQG QAMG VHYHIDO
SHRS®! KH KDV JRQH VR IRUKHS RYHUWH \ HDW/
RWHU SDURWYY KLY VXSHUQWQGHW FRXQVHTRY/
OZ\ HY HF SHHWUQ R KHUFRQILHIDARQ 7UMK
\DIG WDMKH  UHFRIQVH WDWWH P LOMMU MQW
WH ERW DQG WDWZRWINQJ FRMERWDWHD LV
Z KDWWKH SUH HWY/

1P DANQRZ BIGIHG WDWIKLY VRUARI BDGHUKLS LV
QRWDE D\ VHDV EHFDXVH DV D GDGHU KH Z DQW R
EH Q\HG DQG KH Z DQW WH FRQIUHIDARQ R DFW
DQG WIQN 1Q FHUBIQ Z DV 6R IV D VWXJIJ B EXW
1Q KLV Z RUGV WH IGHDOKHDUASRWMUH RI D FKXUK
GDGHULY 6RUI /RWG W QRWDERXWP H 5LIKW
/ HWP HP DNH WLV DERXW RX

$ FRXS®!I Rl SDWRW/ QRWG WDWWZ DV IP SRUBQW
VR HAEQAK WLV XQGHUMIQGIQI Rl BDGHUKLS DQG
DXWRUW DWWH EHIIQQQI : KHQ %IDQ |
DULLYHG DWIKH FKXURK FRQJ UHI DQW WEBUMG \R W@
KIP WDWKH QHHGHG R VMRS FRP LQJ RXW\R
HYHU WIQ) DQG HQFRXWDJHG KIP R VSHQG P RWH
WP H DWKRP H Z W KLV IDP 1® + 1V UHVSRQWH Z DV
EXW-QHYHU Z DQWG DQ\ ERG. VR WIQN WDW-Z DV
QRWZ @ R ZDWK WH GMKHV \RX NQRZ RU
DO WIQ) @\H WDW +H LOMMRQD® Z DOWG \R
FRP P XQIFDM WDWKH GRHV QRWZ [HG SRUMRQDO
DXWRUW EXW ZDQMG VR HWEEQK UHDMRQDO
DXWRUW $QWRIQH DOR VDIG WDWZ KHQHYHU KH
FRP HV VR D QHZ FKXURK KH GRHV QRWDULLYH DQG
ZDOW VR FKDQIH HYHUWIQI  IQGIFDW]  \WKDW
HYHU WIQJ \ RX GIG WH SDWAY Z LRQU



-OMDG KH DGDSW lBWDQG VEBNHV D GDUQIQ)
SRXUH EHIDX\H P RWMP SRUBQWD SHRSGI QHHG

W EH FDUHG IRU 7OKMWOHHGY VR EH HMBEQKHG
UMW Z KIFK FRP HVY RQFH SHRSG!I NQORZ WDVWWHU
SDWRU IV \RP HERG\ ZKR Z 1@ KHG WHP DQG
JIXIGH WHP  1Q WH / RUWG DQG WDW WH / RUG Z 1@
SWRYIGH

0 DAN DQ HGBHU FRP P HOMG WDWWLY Z DV \WKH
WIQ) WDWFRQIQRHG WHP R KILH WHU QHZ
SDWRU -RKQQ\ +H VXP V XS /HYHO ®DGHUKIS
QFHO

2 QH WIQJ WDWUHD® FDP H DALIRW VR XV Z DV D
KXP IOV * RIQ) WURXIK WH IOMMHZ SURFHW W
ZDWQWDZDV WHH ZIW DO WH FDQGIGDWV
EHDX\H —Z DV RQ WH VHDUK FRP P WWH DV Z HD
7KHHV D UDO KXP IOV WHH ZKIFK zZDV
VRP HKIQ) WDW ZH YDOHG : H ZHHQW
QHFHWDU® GRNQJ IRUVRP HRQH Z KR Z DV JRIQJ

VR FRP H LQ DQG W@XV D KXQGUHG SHIFHQAKRZ \R
GR HYHUWIQ) W/ P\ ZD\ RUWH KWKZD : H
Z HH [IDAMHD@® GRNQJ |RUVRP HRQH WDWKDG D
P RIH WKHSKHGIQJ P IQGWHWDV RSSRWHG R D
GDGHUP IQGVHWS VKHSKHWG VDLV FRP HRQ Z IW(
PH$ GDGHUMDYV KH JHWQ @H EHKIQG P H
7KDWZ DV VRP HWIQ] WIDWRXUFKXUK Z DV BRNQJ
|

6HQWHRI &DAQJ 0 RIYDRQ |RUO LOMM
QWP VR FD@Q R SDWRWDCDQG @ GDGHY/
SDWRWDO®GDGHY H SHUHQRHG D GMAQPWFD@
ZKI®! WUH P RH ZHH DSSRIQMG ZKI®BI DOR
H SHUHOAQU D GMAQFWAD®  RWHU SDWRWDO
GDGHY ZHH HWHU WHRP P HQGHG GHHP HG
WHP VHOHV D JRRG IIW RU IHOVVRP H VRUVRI
SHUWRQDOFRQQHAMRQ VR WHU FKXUK Z KB WUHH

RWHU/ GIG QRWH SUHW D VHQWH RI FD@QJ

3DWRWDADQG @ GDGHY/ Z KR | HO\D GMAQPAFD@)
VR WHU AKXUKHY GAVAUEHG MDYV * RGV JUS RQ

P\ KHDUNRUWLYFRP P XQW D IHHIQU RI 11QGIQU
KRP H DVUQJ 1Q WHUKHDUVRUGNH VRP HWIQU
QIO DQG WHQ HYHUIWIQI FIRNHG 2 IWQ IW
Z DV D SHOAMMQM HHIQJ RUWLLIQ] WDWZ RX@GQW
JR DZD RUWH FRX@G QRWLIQRWH 2 QH SDWRU
GHVAUEHG IMINH  SURSKHWE FRQILLP DARQ  DQG D
@ GDGHUGHVRUEHG WH H SHUHQFH Rl WH SDWRU
SUHDRKIQD KLV IIBMAMAP RQ DV 7KLV LV DZ HVRP H
WLV LV J UHHDWWALY IV * RGV DQVZ HU <RX QHHG VR EH
KHH 2 WHU ®DGHY GHVRUEHG WDV * RGV Z L@
DQG WLV IV ZKHH * RG Z DQMG XV 2 QH GDGHU
VDG — IHVGILHAMG E\ * RG — IHOVD UHDO \ RX

NQRZ — GRQWHYHQ NQRZ KRZ \R GHVFUEH W
3WREDE® WH JUDWMW EXUGHQ WDW -YH HYHU

H SHUHQFHGLQP \ @H




6RP H H SIWWHG D GMAQRFWFD@ VR D \SHALLE
G®FOWRQ -Q VRP H FDVHV WH Z HH H WDRUGLQDU
VWRUHV $ GDGHUVDIG IWZ DV QRARMAD JHQHUDCFD®
W PIOMM EXWIWZ DV P IQMA VR D SDUAEX@U
WRZQ 1Q VRXWHD 2 QBUR 2 QH GDGHU KDG WH
VWDQIH H SHUHQFH RI KLV VRQ DWQJ KIP RQH
P RUQIQJ RYHUEUHDN DWAL WH. Z HH P RYLQU \R D
SDUAEXQUAW  QRWNQRZ IQJ WDWKLY [ DWHUZ DV
FROMGHUQJ D SRUMRQ WHH 7KLV ZDV D QMBI
EHZ IGHIQ) IRU WH IDMHU EXW DOR KHSHG
FRQIILP WDWSHKDSV WLV Z DV WH SOFH Z KHH
* RG ZDV FDA KIP  $QRWHU GDGHU [HOV YHU
YHY GUDZQ WR WH FRWH YDOHV DQG WDWWH
AKXUAK ZRQ P\ KHDUV $QRWHU SDWRU SUD\ HG
IRU \ HDLV DERXWGRIQ] P IQMM 1Q D SDUAEX@U
VRZ Q %RW KHUDQG KHUKXVEDQG Z RQGHHG KRZ
WDWZ RX@ HYHU ZRWIN 7R WHU VXUBUMH  IWD®@
FDP H VRIHWHU DQG WH DUH HQIDIHG LQ SDWRLDO
P IOMM 1Q WH VRZ Q WIDWKDG EHHQ RQ KHDUV IRU
\ HDW/

%MGHY VHQWH R FD@Y WH P RWDARQ IRU
PIOMM ZDV H SRUHG WIRXIK WH [OMUIMEHZ V

3DWRUDOGDGHY DUH GUYHQ E\ D GHMLH VR VKDUH
WH WKW DQG ®YH Rl -HWV DQG E\  WH
WDQVRWP DARQ WDWSHRS®! H SHUHOFH GXH \R
IDIW 1Q * RG &DP HLRQ DUAEXOWG KLY P RAYDARQ
IRUP QMM E\ QDP IQJ KIV GUYIQJ IRUFH UJKW
QRZ DV ZDQMY R UHDFK WRWH ®RWSHRS®!

$QRQR HP SKDMJHG WH SUVHOAMAIH RI WH
PIOMM Rl -HVXV P HDQQJ WDWSHRS®!I SWDWVH
* RG IRUWIQIV WDW RG KDV GRQH 1Q WH SDWARU
SWIVH * RG IRUWH WIQIV WDW RG Z LOGR 1Q WH
IXWWH ZKIB IDOQ) VR UHDOH  Z KDW RG@LVY
GRIQJ \RGD\ DQGKRZ IMV\WWDW RG LV \WOEXLTQ]

WH FKXUK QRZ 2 WHU SDWRWDOGDGHY XVHG
SKIDVHV @\H VHHQI SHRS®! VENH QH WWMSV DQG
VHHQI WH WDQVRWP DARQ WDW* RG LV DE®! \R
EUQ] DERXW +HDUQ) WRW WWWP RQHV RI

SHRS®IZ KR DIHJWRZ 1QJ 1Q WHUIDIW NHHSV 6HW
FRP P IMMG DQG P RWDWG 1Q P LOMAY Z KLBI 6RQVD
HHUHG VR WH QMBI IERUHV DQG EHQJ DEG! R

LHQIRIAHWRVH Z LQV DV IQWAXP HQBAQ KHSLQU

KHOUHD DQG WH FRQIUHIDARQ NQRZ  WDW
WVRP HMIQ) JRRG IV KDSSHQQI DP RQUW
HYHU WIQJ HOH

$OMRXIK WH P RWDWRQ VR VHUYH DV SDWRWDO
GDGHY IV VWRQJ  1LQDQADODQG FDUHHU LOWBELDN/
DUH QRWG DV UIHDOFKD@IQIHY $ QURIOH LHRIQ HG
WH /RWGYV D@ VR PIOMM  EXW DOR
DANQRZ BIGIHV WDWEHMAU FRP SHODWRQ FRX@
EH IRXQG 1Q RIKHUHP S®\ P HQW+HVD\V —NQRZ
WDW IRUHDP S® P\ ZUHV \DDU LV DB RW
GRXE®! WDQ P\ \DDU - Z @ WHHYH D EHWHMU
\VDOU 1L ~Z RINVRP HZ KHUH HOH

ADDK DOR ZDV UHDOME DERXW WH [LQDQADO
FKD@IQIHV WDWEHQI 1Q P QMM IQYROHV +H
HHUHG VR WH WEELOV KLV [RUP HU FDUHHU KHG
DQG WH DWXWDQRH WDWIDYH [RUWH IXWWH 1 RZ

EHQJ 1Q IXGWP HP IOMM KH VDV —GRQWNQRZ

ZKDWV-P JHMQJ IQR IRUWH QH{W \HDW/ 6R

IRUD\ RXQJ SHWRQ @H P H Z W D\ RXQJ IDP 1O
ZIW VER NGV WDW D KDUG WIQI  $QG \ HWWKH
DO W PIOMM DQG WH GHMIH IRU WHU
FRQJ UHI DARQV DQG | XVKUH JHOHUIDWRQV VR JIRZ 1Q
| DMK SHOMMV

© KHQ DWHG ZK\ DQ XQSDIG SDWRUDO GDGHU
Z RX@ IQYHWWR P XAK WP H DQG HOHU\ 1Q WH
AKXUAK 0 DWHZ WHHUHG VR WH : HWR [QWWU
&RQUHWRQ WDW P DQV FKIH HQAV IV \R JE&RUI\
* RG DQG HQR\ KIP IRHYHU $V D UHVX®V2 RHDQ
9lHZ &KXUK DIP V\R JBRUL\ * RG 1Q SWD\ HUDQG
ZRUKIS DQG R UDFK RXWWR ERW R WH
&KUMADQV 1Q WH FKXURK DQG VR WRWH Z KR DUH
QRWEKUMADQV RXWIGH WIDWZ H P D\ UHDFK \KHP
IRUEKUMA $FFRUGLQ] VR 6DP XHO KLY | DIV XQHW
W WH : R&G R *RG ZDV \RP HKIQJ KL/
FRQJUHIDQW KLIK® YDOH /INZMH WH P MRQ
DQG FD@RI WH FKXURK DQG WH JRRG QHZV R
HVXV ZDVZKDWIRP LV P RWMHQWXMDWAE DERXW
SHHWUQ R WH YIMRQ WEMWP HQW 9%41DQ Z DV
DGDP DQWWDW &KUMVAV@I LRQWDQG FHOMU  1Q
WP VRl WH FKXUAK V YIRQ WP HQWDQG WH



ZK\ EHKIQG IW : KHQ — DINHG ZK\ WLV ZDV
IP SRUBQW KH VP S® \DIG  %4HFDXVH WDW/ Z K\
ZHW GRIQI WLV 7KHWH FRP P HQW DUH FRP IQJ
IRP D WQH R GLIHHON &KUMDQ 1D

WDGMRQV P DIQIOH 5HRWP HG ( YDQIHIFDO DQG
\ HVWMH | RFXV RQ &KUMALHP DIQVWH \VDP H

&RQFOXMRQ

SHHWUQI VR WH UHHDUK TXHWMRQ ZKDWGR
AKXUAK GDGHY DQG @ ®DGHW EHIHYH DERXW
WHUSDWRU SUHVABDGHUKLS LRBH!

4 XIWAMP SO VKH EHQHYH VKDW
* RG RIVHQ FDQYVKHP VR
SDUAEX@UFRQJ UHJ DURQV LQ RUGHU
VR VHUYH DQG GRYH VKDWI LRXS RI
SHRS® DQG VKDWFRP P XQLW

$WWHU EHW KXP IOV DQG FRIERUMRQ P DN
WHUGHAMRQ P DNQJ VSHALLFD® DQG GDGHUKIS
1Q JHQHDO 7KH DWH GDGHY ZKR DUH SUHVHQW
XQGHUMIQG GHHS VSILWXDO WKWV EXW FDQ
FRP P XQIFDM WHP 1Q DQ DFFHVWWE®I P DQQHU DQG
DUH DSSURDFKDE®! \ HWNQRZ KRZ VR EH GILHFW
ZKHQ QHHGHG 7KH\ DIH QRWDIWDIG Rl WH KDUG
| DRW DQG FDQ | DFH XQFRP | RUBEG! RUXQ @MALQJ
WXWY DQG WHQ UHVSRQG DSSLRSUDWMO  &KXUFK
®DGHY SOFH D KLIK 1P SRUBQAH RQ LHDMRQWKLSY
DQG H KIEMD GHHS @®YH |RUWHU FRQJ UHI DARQV
7KL GHVRUSMRQ R BDGHUKIS [IW Z W &RV
SIPXH Rl /HYHO ®ODGHUKIS 1Q WDNGU MDWH
GDGHUKIS W@ DH FODUW GHP RQWMDWMG
3DWRWDOBDGHY DLH QRAHOIQ] RQ WHUSRVMRQ
DV GDGHY DV WHUEDMY | RUDXWRUW EXWOQWWDG
FXGYDAQ) WXVAQ) LHDMRQWKISY Z W WHU @\
GDGHY DQG FRQIUHIDWRQV 1Q RUGHUVR BDG Z HD
$OR WH JRDOLY QRWMR DFTXILH VRP HWIQJ IRU
WHP VHOHV EXVMLY WH JRVSHOMDAL FHQADO RU
WHUFKXURK $V &RV VDV WY D FRP EIQDARQ

R IQMOMRQDON DQG SHUMMORH DBRQ Z W
KXP IOV UHVSHAW DQG ®RYH IRUWHU @ GDGHY

DQG FRQIWHI DQW

RW JWRZIQD DQG WREG! HKXUKHY ZHH
WHSUHHOWMG ZHOD ZKHQ IWFDP H W /HYHO
GDGHUKIS SDUAEXDWD 1Q WAP V Rl SURUW 1QJ

DQG SU} LQJ LHDMRQWKISV

9LLXD® DOWH SDWRWDOGDGHY H SUMWHG FDUH
DQG ®YH |RU WHU FRQIUHIDWRQV  7KH DELDNV R
KDYH KDUWS FROYHUDARQV DQG WH HP RWRQDO
LOW@I HQFH LHT XILHG VR QDYLIDW P RUH DZ NZ DUG
VWDWRQY ZDV D WN@ WDW \RP H GDGHY
GHP ROMDMG  HSUMVHOAMQ) ERW JWRZIQJ DQG
WRE®! FKXURKHY  7KH WHP H Rl SUAVHORH Z DV
SHKDSV VKW P RUH HYIGHQWDP RQJ JWRZ IQJ
FKXUKHY EXVWORWH FOOLYHD



) UM KR

o QWP VR @MQ RXVWKH YIMRQ RI WH FKXUK
KRZ DUHWRWH GHAMRQV P DGH'

e : KDWDWH VRP H Rl WH KDUG UHDOAHV \ RX YH
KDG VR | DFH DV D FKXUFK"

e +RZ ZRX@ \RX GHVAUEH \ RXUFRQIUHIDWRQ"!
<RXUWBII P HP EHLY'

o +RZ GR\RX JHMMH UIKWSHRS®! 1Q WH WIKW
SOFHV'

P &RAQVDQG) UM/ KR

* HMQI WH UIKWSHRS®! RQ WH EXV Z IKIQ WH
FROVADIQWV Rl WH VRADOHPRULY WH WILG WHP H
IRU-P &R@QV 5HDM QI WDMBDGHWY Z IWIQ WH
VRADO VHARU FDQORW GUDZ SHRS®I 1Q Z LW
SWRP IVHV Rl P RQH RU RWHU IQFHQWYHY WDAWDUH
PRH DWRADMG ZIW WH EXVQHW ZRUB
GDGHY P XVWOQMMRQD® DQG FDIHX@ FKRRWH
SHRS®! R RIQ WHURLWDQ] DARQ &RAQV EHTHYHV
WDW JUHDQHW I&Z V [IDADQG |RUHP RWVILRP
KDYIQJ WH WIKWSHRS®! 1Q WH NH VHDWV QRVWMH
RWHUZ D\ DIRXQG  &R@V S WVKDG
VR JHWKH Z LRQJ SHRS®I RIl WH EXV HVSHAD® [Q
WH VRADOHRRU DQG MY QRWIQDQAD® SRWE®!
QP DQ FDVMVWR XVH P RQH R EX\ BGIQW IRU
RU DQL} DARQV @\H FKXUAKHY &RV s
%HFDXVH WRWH 1Q WH VRADOVHARU RIWQ KDYH
TP WG | LQDQADOHVRXUAHV |RUMMA QU DQG RIWQ
LHO RQ YROQMHY WL/ HSHAD® P SRUBQW
ZKR \RX KDYH RQ WH EXV * UHDW FRP SDQIHV
Z DQWSHRS®! ZKR DH VHD P RAYDWG DQG VHD
GIVAS@HG DQG Z KR Z DQWR GR WH EHVAIKH. FDQ
EHDXVH WH EHIHYH 1Q WH P MWRQ Rl WH
RUDQL DARQ

&RADV DUXHV WDWFRP SDQHV P XVW\ES QR
SHRS®IV IGHDOMF SDMRQV DQG P DNH  WH
SURFHW VHOPWYH  &RADV S %HFDXVH
SHRS®! GHVLH D VHQWH R SXUSRVH DQG P HDQIQU

WL IV WH DGYDQWIH WDWWH VRADO VHARU
SDUAEXDUD FKXURKHY KDV -WFDQ SWRYIGH WKLV

VHOW Rl SXUSRWH DQG P HDQIQJ VRP HKIQJ \R
SHRS®!

7REHD JUDWRUWDQ] DARQ GDGHY/ P XVW\DWMDRN

DQG EUQJ RQ ERDUG SHRS®! Z KR DLIH SDWIRQDW
DQGFRP P IWMG

' HVFUSVIRQ RI VIKHLU/ HDGHU  6VIDI |

5 HDVIRQWKLS

$V WKRZQ E\' WH IQMYHZV WH OGDGHU
Wil YROQMHU HOMRQKIS ZDV P RW RIWQ
P DINHG E\ FRERWDARQ  WH QRURQ WIDWWH,
DUH Z RINQU VRZ DUGV VRP HWIQU VRIHWHU -WZ DV
QRWMWZ RINQ) VRIHWHU EXWKRZ WH DWH
Z RINQUJ VRIHWHU WDAZ DV [P SRUBQW S VRUARI
WDP \SIUW ZRX@ DSW GHWUEH WHWH
LHOMRQWKISV  IDMHU WDQ WH WSLFDO ERW

HP SR HH LHDMRQWKIS Z W D GMAQRWKIHDURK\
Rl SRZHU

$OMRXIK SDWRIDOBDGHY NQHZ WH P XVIAP DNH
WH | LQDOGHAMRQ DQG DUH GUHD UHVSRQVME®! [RU
WH AKXUK WH WQGHG QRWWVR UIHVRUMVR WH
SRVMRQ DV SDWRU DV WH EDMV R WHU SRZ HU
2 QH GDGHU LHHUHG VR LHOMRQDO DXWRUW

DWHUWDQ SRUMRQDCDXWRUW

) RUD FKXUFK WDWXVHG VR EH P RUIH I®HG Rl
6VBQB\ DSSUHADWG WDWMH DUH P RUH VRIHWHU
QRZ -WKDV EHHQ D UHFHQMWKLWIQ WH FKXUK
FX@MUH Z KIEK KH QRWG DV D KHDOM\ RQH $QRWHU
AKXUAK WDWKDV D FR ®DG P RGHOKDV VHSDUDM
DQG GLLIHHQWRE GHVRUSWRQV |RUHDAK  EXWRQH
Rl WH FR ®DG SDWRU/ VDIG WDAD BRI WH IGHDV
DQG GHAMRQV DIH GRQH 1Q FRMERUMRQ Z W
HDFK RWHU QRWQJ WDWIMY GLLIHHQAILRP P D\ EH
VRP H Rl WH RWHUGDGHUKLS VIWKPXUHV

(YHQ WRWH GDGHY ZKR FOWL\ WHP VHOHV DV
7\ SH$ GDGHY DOR GIG FRIDERIDWYHY WHH RWH
FRADERWDWH GDGHUKIS IV QRW VR P XFK D
SHURQDON WDIWDV WLV D ZD Rl ®DGHUKIS
P HDQIQJ DQ HDVi JRIQI LHD{ HG SHIRQDOV LV QRW
Z KDAP DNHV FRADERUDWYH GDGHUKIS



) IWMWFREERUDWYH GDGHUKLS LQYROHV WIQIV @\H
QAMQQI Z HDDIILLP LQJ RWHUSHRS®IV IGHDV DQG
JVIQ) WHP IUHHGRP \R GR Z KDMKH H FD®IG
W GR 2 UZKDW* RG SOFHV RQ WHU KHDUNV 7KH
ILHHGRP SOVWXSSRUV P RGHO EXI@V WKLV
FREADERWDAYH ZRWN FXOMWH -WLV QRW\WR P XFK
DERXWWMSSIQ) FRP SBMAD DZD\ DQG RIIHUQ
VRVOIUHHGRP \R WBII YROQWHY EXWWLY P RWH
DERXWHP SRZ HP HOWDQG QRWARQARAD) $V RQH
GDGHU VDV D HDMRQDO®DGHU LV PRWH Rl D
GISE®P DVZKR FDQ KHDU 3H Wil YROQWH/@

QMQ FKDQIHDQGI1®f

BHARQGD WH UIHDMRQWKISY EHVE HHQ GDGHY DQG
WD YROXQMHLY DUH P DUNHG B\ WKVW:  KHQ —DWN
7HG Z KDAMLY DERXVWWH W | WDP \WDWP DNHV IW

VXK D JUHDAZ RUINQJ HOYILRQP HQWKLY UHVSRQWH
LV WLV

—WION Z KDA-YH QRWEHG LV WDWMH WIKVMBIYHO
KDV JWRZQ 6R ZKHQ —FDP H IQ —KDG SRUMRQDO
DXWRUW EHFDXVH Rl P\ SRMMRQ —WION —KDYH
UHDI LRXV DXWRUW EHFDXVH SHRS®INQRZ P H DQG
FDQ WXVAP H DQG X1 7KDW/ RQH DVSHPADQG Z H
MVWKDYH IXQ ZH HQW EHQJ RIHWHU DQG
WHHV NQG Rl FKHP MM WY WIQD WDW\ RX

FDQWFXGRDW W/ MVWHWHU WHH RU MW QRW
WHH VR WDMMDWKDV EHHQ D ELJ SDUVRI W
7KH WH Z 1) VR ZRWN KDUG VRR 7KHWH DIH QR
VDA\HY RQ RXUWBIT 7KH H Z 1@ R VDRULIFH

7KH WH Z 1@ VR Z RN LQ DUHDV WDWDLH QRWIKHU
SUP DU JUMQ IRU D VMDVRQ RU Z KDWMYHU LV
QHHGHG $QG WH WH YHU WRXJKWXO —P HDQ —
P DGH D P HOMRQ WDWP \ [UHQG XQV D SDVM

FRP SDQ KHH $QG WH  Z HQAVRXWDQG ERXJIKW
P H SDAWMHV IRUP\ EIUNKGD 7KH \RRN WP H \R

GR WDWO DGH IMWYHY QEEH

7KHWH Z DV D P XWWDOVHQWH Rl WKVWVEHVE HHQ WH
®DGHU DQG WH Wil YROQMHY $&RQ Z W WH
LOFUHDVHG WXMAVHHP VAR FRP H D J UHDMUVHQVH R
HQW\ P HOW Rl RQH DQRWHU DQG D NQG R
FKHP MM 7KHH IV D ZDWPP W Rl IHDMRQWKIS
HYLGHQWEHVE HHQ BDGHUDQG Wl YROQWHLY/

SOMRXIK WLV VRUMRI FKHP MM VRXQGV DV L IW
QDW(LDE DUMVHY WY UHDVRQDE®! VR ViXJJHVAMKDW
WHH LV VRP H IQMQARQDOV 1Q UHIDUG VR FKXUFK
FX@XUH DQG W UHDMRQWKISY &RQADY VR Z KDW
WL/ SDWRU VDLV WRXJK JRRG FKHP MM P D\

SO D SDUW JRRG ZRWINQJ HDMRQWKISV DWH
FXGYDWG DQG GR QRWP DI LFD@® KDSSHQ WZ RX@
EH IOMHMQ R IXUMHU [QMIRIDM Z KDW LV
KDSSHQQI KHH DQG KRZ WHW WRUW R

IHOMRQWKISV ZHH EXIOV 7KH SDWRU IV FODUD

DANQRZ BIGILQ) WH WXVADQG JRRG LHDMRQWKISV
EXWSHWKDSV QRWIX@ DZDWH KRZ WHH KDYH
EHHQIRWP HG

7KH UHDWIRQWKLSY

EHVE HHQ GIDGHUY DQG

WDII  YROXQWAHUY/ DUH
P DINHG E\ VWXWW

/ DQH IV D SDWRU Z KR GRHV QRW \RXWWKH GDG
SDWRUFDLG EXWMHV\R HP SRZ HUERW P DB DQG
IHP DB BDGHY -Q GRIQJ VR KH LV GHP RQVWADAQ
WXVWZ W KLY Wil P HP EHU P DNQJ IWNQRZ Q
WDWKH WIQNV VKH Z LOGR WH NE Z HD 5HVSHPW
DG IOMMRQD® SOAQ) ROHWHD XQGHU WH
DXWRUW Rl DI P HP EHUDV D MJQ RI VXSSRUV
IVH HP STIHG WULRXJIK WL \ARU

— KDG P\ |HP DBl DAWRADM SDWRU EUQJ WH
© RUWG \ HAMED! 1Q RXUDQQLYHUDU VHWFH —Z I@
IOMUMRQD® D\ WIQIV @\H —P UHDG\ R VXEP IW
WR WH SUHDFKIQU Rl * RGV: RUG DV \RX EUQJ W
3DVWRU -X\WRURXUFRQJ UHI DARQ VR KHDUWDW-N/
@H RK / DQHVRND Z W WLV %XW-WIQN DOR |RU
KHU VKHIHHY HP SRZ HHG 6KH I HHY WK\IMG



7KHH LV D FeDU VHOWH Rl DAFFRXQWEIQN DE&QJ
Z W SGIQW RI VXSSRUNVVSDAH DQG WKWV: KDWY

QRWSHVHWY WH WIQGHOR VR P IRR P DQDJH

7KILG WHH IV D UHHDOVHQWH Rl UAVSHAWIRU @\
GDGHWY 1Q WH FKXUAK RQ EHKDOD Rl WH SDWRLDO
®DGHU ) RU 6\ 01D DQG KHU GHQRP IODWRQ WHWH
® OGDGHY DH WH SHRS®I UHVSROME®! IRU
HYHU WIQJ WDWY QRWZ RUKLS DQG VSLUVMDCFDUH
7KHWH DUH VI QULEDQWURGN WDWEHDU D ®WRI
UHVSRQUEIDN DQG KHU DSSUHADMRQ IRUWHP LV
HIGHOW 5RQ WH @ ODGHU H SUHWHV
DSSUHADAWRQ |RUKLY FR @ GDGHUVD, Q) Z HKDYH
VWAHQIWYV LQ RSSRVW S@AHV DQG VR EHVE HHQ WH
VER Rl XV ZH KDYH SUIREDE® P RUH WDQ NMMKH
VEZ R Rl XV VWVRUARI RQHRI WRVH i QHU\ VRUAR
WIQIV

© KHQ — FRP P HOWWR / XNH WDWIWVRXQGY @H
WHH LV P XWDO UHVSHRW IRU HDFK RWHU KH
UHVSRQGV

<HV —WION VR 2 IWQ —\WMOWHP D GDGHY/@-
UHD® Z DQMR NQRZ Z KDWA RX LH WIQNIQU / INH

D\ IW-Q WH HQG —KDYH VR P DNH GHAMRQV DERXW
WIQIV EXW- GRQWZ DQAMMWAR EH MVWDERXWP H

D\ LQJ WLV IV KRZ MY —Z DOMR NQRZ RSIQIRQV
DQG Z KDWKH UH WIONQ)

C KHQ W FRPHV R PDNQI GHAMRQV DQG
SOQQQ) SDWRWDO GDGHY SHHU W ZRW

VRIHWHUZ W B DQG @ GDGHW/ 1Q D Z D\ \WKDW
QYW SDUARSDARQ ILRP  D@IQYROHG DQG 1Q D
ZD WDWL/ P DINHG ZIW P XWWDO UHVSHAWDQG
QAMQQI VR RQH DQRWHU 6R ®DGHUKIS Wil RU
YROQMHU HODMRQWKISV DH PDNHG  E\
FRAIERWDARQ WXMWDQG UHVSHRWZ KIFK QXUMUH D
| UHOG@OHW DQG Z DLP Rl LHDMRQWKIS DP RQJ WH
SDWRUDOMDP

' HVFUSVIRQ RI &RQJUHIDVIRQ
&RADV VHRRQG WHP H IRFX\VHV RQ Z KR DQG KRZ
WH GDGHU LV DE®I VR HABEQK HDMRQWKIS Z W
DQGDEGIVR EUQJ RQWH EXV

-QYHVW DWQJ KRZ D GDGHUSHURHLYHV DQG LHDWV
W WHU FRQUHUIDAIRQ RIHY [P SRUBQW
IQRWP DARQ DERXWKRZ WH HQUDIH 1Q WL/
SIRAHW 7KHHRWH RQH R WH 1OMYLEZ

TXHWMRQV D\NHG SDWRWDO GDGHY VR GHVRUEH
WHU FRQIUHIDARQ ) DP L® IV WH P RUWMRP P RQ
DQD®RI\ WDWSDWRWDOBDGHY XVH VR GHVAUEH WH
W FRQIUHI DARQ G\ QDP LF DQG WH UHDMRQWKISV
1Q WH FRQIUHIDARQV 7KH IDP I® DQD®RI\ VSHDNV
R D VHQH Rl FRVHQHW B®YIQJ LHDMRQWKISV D
IHHIJ R FRQQHAARQ DQG ZHBRP H 6HYHIDO
SDWRW/ LHHUWR WH QRMH GIYHOLQ WH IR\ HURQ
6XQGD. P RUJQIV RU WH DP RXQWRI \P DDVBO!
WDWKDSSHQV DIWIU FKXURK DV D MJQ Rl KHD®M\

IHDMRQWKISV Z IMIQ WH FRQIUHIDARQ 7KHWH DUH
DOR SGQW Rl H DP SGV Rl SHRS®! FDUQJ |RURQH
DORWHU 1Q SWDPAFDOZ DLV VXFK DV FDWHIRGNV
DQG SIRYIGIQJ WXSSRUAGXUQI WP HV Rl WRXE®

7KHH IV DQ HP SKDMV RQ WH JHQXIQHQHW Rl
HDMRQWKISV W D JWRXS Rl SHRS®I ZKR
DAXD® UHD® ®YH HDFAK RWHU DQG FDLH DERXW
HDFK RWHU WDWMW QRWIDNH ZHBRP IQ) W/
UHDOZ HBRP IQJ 7KLV IV DOR H WQGHG \R QHZ

SHRS®! Z KR DUH P RUH RQ WH SHUSKHY  &UDL) DW
3WDIUH YOHAMP &KXUFK VDIV —WION WDWZ H
KDYH D JUHDW KHDUN FDSDAW R ZHBRP H

&RQUUHIDARQVY DIH DOR SWDMHG IRU EHQI
JHOXIQH 1Q WP V Rl WHU IHDMRQWKIS Z W * RG

3DWRUDO®DGHY GHVRUEH WHU FRQIUHIDQW DV
EHQJ IQFHIH DERXWDIWK DQG P RAYDIMG \R | RTRZ

* RG

$BQ ZIW DOWH SRUMYH FRQORIMRQV Rl WH
IDP I® DQD®RJ\ SDWRWO GDGHY DIH TXIEN WR
SRIQW RXW WDW W IV QRW SHUHPW 7KLY 1DP L®
DQD®J\ WHYHDY D ZDP W DQG FRP P WP HOMR
HDFK RWHU VP S® EHDXVH WH WH IDP 1O
KRZ HYHU FKD@®IQIHV DIH DOR DFNQRZ BIGIHG
\VD\ Q] WDW [ DP I@HV DIHQWSHUHPW  94-FDX\H R
WH 1DP LIDOWSH UHDMRQWKISY DWAP HY WHUH LV D
QHFHWDU GHMUH VR EMW WHU VRQIXH DQG SXW
RXWILLHV Z W Z IVGRP  DQG GMVRHUDP HOW $BRQU
Z W EHQJ 1DP 1O WHUH LV FRQI GEWKXUM HHIQIV

DQG DWQGHQR VR EHFRP H LQUX@U



7KH WP SVMRQ IRU D FRQIUHIDMRQ \R EHFRP H
FOrXH MK DQG KDUGS VR SHOHWOW 1V QRWG DV D
FROFHD 7KH GLIIEXWW Rl JHMQJ DRQJ LIV QRW
SIRQRXQFHG EXWLY QRWG DV D UHIX@U SDUNVRI
IDP IO @H $&Q ZIW WH FKDMBIQIHV Rl IDP 1O
@H DSDM\ \SIUWDOI@MMDA DQG D VHQH Rl
XQSUHSDUHGOHW DQG FKDEIQIH VR VENH RQ LRGNV
Rl UHVSROVELONV DUH P HQARQHG

7KHH LV DOR WH QMDOIDP 1® QDWIH Rl \RP H
FRQUUHIDARQV 1Q ERW P D@ WRZQ DQG AW
GFMRQV $V RQH SDAWRU VDG WHHV D BWRI
LOMP DUIDIHV\R Z H DLH @MD® D IDP 1O

$ JURZ IQ) FXOXUDOGLYHUMW LV D SLRP LOHQWMHP H
IRU FRQUUHIDMRQV DRRW GHORP IODWRQV DQG
DARW FRP P XQW MJH -©Q $WDQWE &DQDGD D
SDWRIDOGDGHU VD'V ZHYH DOR VHHQ D ®WRI
P P LJWDQW FRP IQ] KDYIQU QR FRQOHPMRQV \R
SKUWMDQW RU WH JRVSHO DWD® ZH KDYH
1UHIDQV 7KHHV &KIOHVH 7KHHV 6\ UDQV
0 H IEDQV : KIFK LV SIREDE® H ®PWYH RI VRAHW
DWOUH -Q D WP DOWZQ IQ 2 QBUR D SDWRU
VDV WDWWH  KDYH VZ MKHG VR WH 6SDOMK
$GKD SLIRIWDP VR DFFRP P RGDWM |RUWH JURZ LQJ
QXP EHURI 6SDQMK SHRS®! 1Q WHUFRQIUHIDMRQ

$ OUHU IKXUK RQ WH SWIUHV VSHDNV RI D

JIRZIQ) QXP EHURI $VDQ $IUFDQ DQG 0 IGG®I
( DWMLQ SHRS®! Z IWIQ WHU ALF®I SDUD GXH \R
PP LUUMRQ LQAHDVHG FRQEFW Z W GIDVSRWD
FRQJUHIDWRQV DQG SWR[IP W VR D XQLYHMW

$ QRWHU WLJ QULLEDQWARQQHPARQ |RU D FKXUK Z DV
Z W QHDLE\ -QGLIHQRXV UHVHUYDARQV 2 QH FKXURK
VSHALIFD® SW\ HG IRU HKQEE GIYHUMW Z IWIQ
WHU FRQUUHIDARQ DQG WDW SWD\HU IV EHQU

DQVZ HHG 1 R WDWKLY 1V D WHQG WDWQRAWMW
WH AW RKXUKHY DUH H SHUHQAQI EXWH WQGV
DOR VR VRP H\WP DDRZ Q DQG UXWDCDUHDV 7KHH LV
DQ IQMMRQDON DIRXQG WHU FRQIUHIDWRQDO
P DNHXS DQG D SXUBRVHX@HW DERXWUHDFKIQU

RXWWR WRWH DIRXQG WHP Z KR GR QRWDQHDG

KDYH FRQQHPARQV Z I WHUFKXUK

' XUQ) WH IOMIYHEZY D MRU ZDV \RG WDW
GHSIEWG WH IHDMRQWKIS EHVE HHQ FKXURK DQG
FRP P XQW DV RSHQ DQG ZHBRP IQ] HYHQ 1Q D
WH R FROGW 1RM WH UAVSRQWH R WL
FRQIUHIDQWDV \VKH GHDY Z W SHRS®! ZKR DWH
DAAYHO 1Q RSSRVWRQ R WH FKXUK DOG WH
SDWRUV DGP LLDARQ Rl WH FRQIUHI DQW JUDARXV

DQG JHRHURXV UVSRQWH

6HYHLDO\ HDW/ DIR ZH KDG DQ ( DWMU 6XQGD\

VHMFH DQG WHH ZHH D JWRXS Rl /* %74

SIRWMMLY Z I MIQV RXWGH 7Z R RUWUHH ®QJ

WEQGQ) P HP EHW R WH FRQILHIDARQ Z HQW
WKWRXWMR WH SDINQI ®W2 QH Rl WHP \DIG

&RPHRQIQ 7KH ZHH@H : KDW 1R SGDWH
FRP HRQIQ : HUWH ZRUKISSIQ] RXUBDYIRXUKDV
UHQ &RPHRQIQ 7KH ZHH@H : HOWDW
2. UXW-ZDV\R P SIHWAWHG ZIW WH ZD. \WDW
VKH DQG RWHWY Z HH MWYHY RSHQ  9aXWAMKDW/
KHU

' HVSIW WH IDP 1® DQD®RJ\ RQH SDWRUDGP WG
WDWKH KDYH KDG VR Z RUN KDUG \R | DAQMM DQG
HQFRXUDIH LHODMRQWKISV DP RQJ FRQIUHIDQW +H
VDIV WHHYV DQ DWXP SWRQ DWMP HY WDWZ H
NQRZ HDFK RWHU %XWZ H GRQWUHD® NQRZ HDFK
RWHU P XFK P RIH RWHU WDQ — NQRZ \RX @H
GRZ Q WDWMWHHWIQ VR DQG VRV KRXVH DQG \ RX
P LUIKWKDYH D FRXS®! NGV RU VRP HKIQ]  +LV
FRQM WY VP DOWRZ Q RQ WH SWDIUHV Z KHH RQH
P LIKWH SHAWFRWHU HDMRQWKISV +RZ HYHU —
VXVSHAW KLY H SHUHQFH LV QRW XQXVXDO DQG
UHVRQDWAV LQ RWHUVHWQIV DV Z HD

$ SSUHFLDVIRQ | RU9 ROXQWAHUY

6SLLUMDOP DMUW Z DV QDP HG DV VRP HWIQJ WDW
SDWRUIDOBDGHY DIH ®RNQU IRULQ WP V RI AR

DQG YROQWHY ZKIFK LIV GHIQHG E\ JRGO

FKDUDRMUDQG IQMIUW $V RQH ®DGHUDWHG ' R
SHRS®!I VHH WHP DV &KUMAONH RUQRW / HDGHW/
DOR Z DOWMEIT YROQWHY Z KR DUH Z 1) R EH
FRP P MG \R WH @H Rl WH FKXUK DQG WH
FRQUIUHIDARQ  Z KHWHUMIY FBDQIQI WH FKXUK

YIMVMRQ 1LQDQADCKHS . QRZ 1QJ WDW



Wi YROXQWHYY FDQ EH WIHTHG XSRQ VR GR Z KDW
WH VOIG WH ZRX@ GR Z DV RIWIQ UHSHDWG E\
SDWRWDGBDGHY

2 WHU DWMEXWV WDW SDWRWDO GDGHY  HWHU
VSHALIFD® @RN IRU RU HVSHAD® DSSWHADWM
LQFOXGH

. QRZIQJ ZKR P LJKWEH D JRRG FKRIFH |RUVSHALLE
LR®N DAMKH FKXUK IV QRADV VDI KW RW DUG DV
FKHANQU ER[ HV 9%44Q VD\V W FRP SGMW® HOMYH
DQG VXEMPAYH EHFDXVH Z KDWKH LV ®RNIQU 1RULY
WH KHDUARI WH SHURQ  +H IV P RAMIQMUIHVIMG
IQNQRZ IQJ KRZ WH VHP R EH JWRZ IQJ 1Q WHU
IDW KRZ WH DWH UHVSHPAXO \RZ DBV WH
AKXUAK KRZ WH UHVSRQG VR DXWRUW DQG KRZ
WH DH ZIQWRP H

6SLULWXDO PDWXULW\ ZDV QDPHG DV VRPHWKLQJ WKDW SDVWHF
WHUPV RI VWDII DQG YROXQWHHUV ZKLFK LV GHILQHG E\ JRG(

7HG LV HDUHUWR SWDIVH WH \ RXW SDWRU \D\ LQU
WDW KHV RQ®  EXWKHV YHY NQG Rl P DWH
EH\RQG /D ®DGHU 0 LEKDHOL TXIEN VR DIUHH
WD IQI KLV IDYRXUM ZRUWS IV DZHVRP H <HDX
HYHU WIQJ VDZ HVRP H $QG WH WKW IV KHV DQ
DZHVRP HJX\  7KH\ RXW SDWRULY FRP P HQGHG
IRUKDYIQU D WIQGHUKHDUV DQG KDYLQJ DWDP Rl
YH) FRP P IWG VDRUWIADO FDUQ) Z HBRP IQJ
GDGHY -Q IDPWZ KHQ DVNHG Z K\ VR P DQ\ \ RXWV
DQG NGV JR WR WHU FKXUK  7HG DQG 0 LFKDHO
DWMEXWG WWR KRZ Z HORW DQJ HG DQG IXQ WH
\RXW SWRILDP IV WDOW VR WH JUHDW\ RX\WK
SDWRUDQGWDP Rl YHU FRP P IWAG YRQWHY/

7ZR SDWRW/ D\ WH GRQW UD® @&@RN IRU
DQWIQ] NORZIQ) WDWKDMY JRIQ) VR VRXQG
ZHUWGG 2QH SDWRU \DIG WDW LI VRP HRQH
YROQMHY VR GR VRP HMIQI  WDW ®G E\ WH
6SILW +HU LHVSRQWH IV VR VP S® DFFHSW\WKDW
SHURQ DQG VXSSRUMMHP 1O WDWLRG! $QRWHU
SDWRU VDIG SHRS®!I JHWIQYROHG 1RU GLLIHHQW
UHDVRQV VR VKH DFFHSW KRZ DQG Z KHQ SHRS®!
IS IR DG EXWWKH GRHV QRWADUY WH Z HIKW
Rl UHAKIW HOWS$QG UL D ME IV QRAWIHWMQ) GRQH

WHQ KRZ 1P SRUBQALY MRUFDQ Z H MVAAXMADN
WH 6SIUWZ l@GDG VRP HRQH VR \WWDWNRE Ll W/
IP SRUBQW WY LOMHMQI VR QRWM WDWRQH Rl

WHH FKXUKHY IV H SHUHOAQ)  H WDRUGEIODY

JIRZW ZKI®I WH RWHU IV H SHUHQAQU 11IMADO
MDELON

SHFXIMIQJ  + LUQJ 6VDI | DQG 9 ROXQWAHUY
3DWRWDOGDGHY SUHHUD IHDMRQDODSSURDAK \R

KIUQ) . QRZ LQJ WH SHRS®! LQ SUHYIRXV FROM W
RULQ WHURZ Q FKXUK JLYHV GDGHWY FRQILGHQRH
WDMKH QHZ KILH Z I@EH D VXFRHWIXORQH 7KH
GHMLH VR NQRZ SHRS®I DQG NQRZ WHU KHDUW LV
IP SRUBQW 2 QH GDGHU FRP P HOWMG WDW WHHV
D BRI WXMMKHH  WDWLY EXIOVXS SURUR WH
DRVDCKLLH



$V DQ HDP S® R ZKDWSDWRUDO BDGHY DWH
@RNQU [RU ZKHQ IWFRP HV \R KIUQ] QHZ A
7HG VBOHG Rl VE R SHRS®! WDWKH Z RX@G O\H R
KILH

7KHHVD\ RXQUJ P DQ UJKWQRZ WDW-P P HHWQJ

ZIW ZKRV DD QHZ VR RXUFKXUK +HV D AMO
HQUIOHHU UD® UD® WKDS — DAMD® GRQW
NQRZ Z KHUH KHV JRIQJ VR HQG XS IQ WP VRI RXU
AKXUAK EXW-Z DQWR EUQJ KIP RQ KHV JRWD
KXQIHUIRUNQRZ BIGIH @\H —KDYHQWWHHQ EHIRWH

DQG — GRQWZ DOAMKDWIMWAR LHMVAVZ IKIQ KIP  —
Z DQWKIP R EH DEGI VR XVH WDW RURWHUSHRS G

WURXJIK FKD@IQILQ] WIQIV 96XW-VHH LW

7KHUHV DQRWHU\ RXQU Z RP DQ —VBXJKWDWD GRFDO
VHP IQDU KHWH DQG VKH Z DV RQH Rl WH VKDUSHW
VIXGHOW IQ P\ FOW 6KHV QRWIURP  RXURKXURK

EXWIQ WUHH \ HDW/ —Z DQWKHU RQ Wil — GRQW
NQRZ Z KDWAKHV JRIQ] VR GR  EXW- WIQN \KHV
JRIQ] VR EH KHLH 6KHV WP DUN6KHV JUWG 6KH

FDQ JHWDBRQI Z HOZ W SHRS®! 7KRWH Z HH WH

QXP EHURQH WIQIV WDWARRG RXVWR P H

1 R WDWIKH SDWRULY DRRYH® GRNIQU | RUIXWKUH
SRWMQWDO I KILHV DV KH VHHV SHWRQDO DQG
GDGHUKLS AKDUDAMUMARY WIDWKH YDOXHV + H VHHV
VRP HIQU 1Q WHP WDWDDIQV Z W WHU YDOXHV
DQG P MRQ DV D FKXURK DQG FDQ P DIIQH KRZ
KDYIQ) WHP RQ ERDWG ZRX@ EH P X\XD®
EHQH LADO

+1UQJ VRP HRQH ILRP Z IMIQ WH FKXURK HQUXUHV
|DP ICDUW Z W WH SHOVRQ 0 INH SUHHW/ WKLY Z D\
Rl KIUQJ EHFDXVH MVHHP VR KDYH EHWMUUHVX OV
+H WG WH WRU Rl KIUQJ VRP HRQH SWHDAQJ
WDWKH KDG EHHQ ®RNQJ |RUVRP HRQH R 1L@D
VSHALLF SRVMRQ DQG DVNHG VRP HRQH VR WS 1Q
DVD YROQWMHU

—H SOIQHG Z KDWKH QHHGHG R EH Z RINQU DW
EXVWKHQ —EHIDQ R DG H  KHWHV D\ RXQJ P DQ
ZKRV YHY UHVSHPAXO WDFKDE®! DQG DRXD®
ZDV P SGP HOWQ WIQIV — ZDV VD IQJ  3UHW/
VRRQWH JURXS Z DV JLRZ IQJ XQGHUQHDW, KLV

GDCHUKIS —WRXIKW —GRQWQHHG VR ®RN DQ\
IXUMHU + HV WIKWKHH

©Q WPV R KRZ W WHRXWSHRS®I SDWRUDO
GDGHY PRWD WHO RQ DQORXQAP HQW DQG
UHIXOU DSSHDY ZKIFK DIH P HWZ LW @@ MG
WXAPHW 2 WHU UHRKIWP HOW P KRGV LOFOXGH
IOFRISRIDAQY] P XGBTDARQ VWPV Z W
P IQMMHY WH DSSUHQAFH\KIS P RGHO NHHSIQU
HH/ RSHQ DQG REVHWQI SHRS®I 3HWRQDO
LOYVMDARQ Z DV QRWG E\  VHYHIDOGDGHY R EH
PRH HIHFAMH WDQ JHQHDO DWW RU

DQORXQFHP HQWILRP WH SXGIW

6XJDU O0DS®I &KXUK KDV D YROQMHU
SDUAASDARQ DM Rl R © KHQ — DV\HG
Z KDWWHU VHRIHWWZ DV @\ GDGHU 0 DAN LHS@HG
WDW VR PDQ  SHRS®!I YROQMHHG GXH R
UHDMRQWKISY  —WION WDAUHD@ LV D ELJ SDUARI IW
EHFDXVH SHRS®! DUH GRIQJ IWZ W DQG |RUSHRS®!
WDWWH KDYH P HDQUQIIXO LHDMRQWKIS Z IWK
YHDXVH WHH IV D VWRQJ H MAQJ VHQW Rl
FRP P XQW MAVHHP V @\H ®YH LV WH P RAWYDWOQJ
|DFVRU |RU SHRS®! VR EH D SDUMRI P LQMMHY DQG
SIRMFW

1P ZDQW VR NQRZ Il D BDGHUKDV U-D® EHHQ@
FDOIG R WLV P MRQ VR WH FKXUK IV VBZ \R
KILH 5LYHUMGH &KXUK XVHV DQ DSSUHQAFHWKLS
P RGHOIQ WP V Rl BDGHY DQG WDWBDGHY FDQ
DSSUHWH IQ VRPH FDVMV R \HDW/ EHRWH
EHQ) RIIIAD® DSSRIOMG 1 RW WDWKILQJ LV D
VBZ DOG WRXJKWXKOSIRFHW ZKIFK P KRSHV
HQUXUHV D KHDOK\ BDGHUKLS WDP

&KDWIQIH  / HDGHUKLS ' HILFIW

BHYHWDO FKXUK GDGHY @P HQW DERXW WH
GUIEEXOV R 1IQGQI WRII +1UQ) SHRS®I ILRP

ZIWIQ VHP V \R EH RQH VROMRQ 2 QH AKXUK
GDGHUVD, V IMIY KDUG WR 110G WH WIKWSHRS® Z KR
EHWWXIMAKH FAKXUK VR KIUQJ TLRP Z IWIQ WHU
FRQUUHIDARQ P HDQV WIDWIKH. UH DOHDG\ |DP LIDU
Z W WH FXEUH DQG YIMRQ Rl WH FKXURK  7KHUH
1V DOR FRQWOXHG RSSRUXQW VR GHYHBRS SHRS®!



EHRWH DQG DWUKIUQI : KHQ —DWN 0 INH Z KDW
WH NHA IV VR JHWWH WKWSHRS®! 1Q WH WKW
SOFHV KLY DQVZ HULY GW R DJ IHW DQG SUD\ HU

QRWQJ WDWKH GRHVQWDQE D\ V JHASHRS®! 1Q WH
SOFHV DQG WDWKH KDV KDG IDOXUHV VR / DQH
HAKRHG WDWP RWVRI WH WIII KDYH EHHQ KLLHG
ILRP Z IWIQ Z KIB 7HG VD\V WDWKH RIWQ UHIHV

RQH MAQI LHDMRQWKISYV

&KDMIQIH  3HRSGI' R 1 RW HHO TXLSSHG

$ QRWHURKD@IQIH H SUIMAHG E\ SDWRUDOBDGHY
LV WDASHRS®! GR QRWHHCHT XLSSHG | RUYRXQMHU
ROV 7KV IV P RIH GILHAMG \RZ DGV XQSDIG
GDGHUKLS ROV Z IWIQ WH FKXURK  &RQJIUHIDQW
VHP R |HHOL@HTXISSHG RU QRQ HTXISSHG DQG
DIH KHMMBQWVR WS IR DG &RQIUHIDQW DUH
GHVAUEHG DV WK\ RU WQWYH Z KHQ IWFRP HV
W VINQI RQ PRWH DPWH RGN &DP HRQ
H SOLOHG IWINH WK1V

—WION WH MDA WH FRXUDJH RUFRXUWDIH LV
QRVKH UJKWZ RWG 7KH MVADAN WH EHTHYDELDN/
WDWKH FDQ GR IW<RX VHH IMIQWHP DV D ®DGHU
/ INH—FDQ VSRWD Z KR®I ®WRI ®BDGHUD P LB DZ D\

EXWWH GRQWMH IWDQG > W @R EXITG WHU
FRXUDJH XS HORXJK VR VD QR \ RX FDQ GR WLV
DQG ®MP H KHS \ RX EHFRP H WDW 7KH H @\H
RK — GRQWNQRZ UL — FDQ GR W W MWWH
HQFRXUDJHP HOW-\MICN

2WHU H SOQDARQV IQFOGHG IHDU OFN Rl

NQRZ ®IGJH @A Rl VHQWH Rl UVSRQVEION DQG
DY IHW RYHU P DNQU P MBNHV RU EHQJ JRRG

HQRXJK

1 DWDQ VXSSRVHG WDWSHRS®! RIWIQ WRXIKW

: KDWARX@ —RI1HJ —GRQW/HH —KDYH DQ\ WIQJ \R
SRITHU@ WDWRUARI VHD GH HDWQJ) DMYXGH Z KLFK
DQWIMVMOQ WH FKXURK W 1Q VRAHW — P HDQ
GRHV P\ YRWM UD® P DMAJ 6R — WIQON WDW/
DORWHU UHDVRQ WDWIKLY P HAWDIH Rl ®YIQJ * RG
®RYIQJ RWHWY/ DV\ RX ®RYH DQG YDOXH \ RXUHD \ RX

KDYH D YRIFH <RX DUH D GLIHHQRH P DNHU

7KV IHHIQ Rl QRW EHQJ HTXISSHG DUVHV
WURXIKRXWWKH [QMYHZ V DQG SDWRUDOGDGHY/
WXIJ® VR NQRZ KRZ R KDQG®! WLV 6RP H
DANQRZ BIGJH WDW WH FKXUFK KDV GRQH DQ
IQDGHTXDM NRE 1Q WP V Rl HTXISSIQJ SHRS®
Z W EDVF WHR®J\ DQG NQRZ ®IGIH RI 6FUSWWLH

&RQFOXMRQ
©Q WDB W KUY DG UWHRAXMY
YROQMHYW WBII  FODU  H SHABMRQY  DQG

RU DQL} DARQDOVWKXPXUHY VHHP \R EH P SRUBQW
. QRZ IQJ H DPWD Z KDAMH LR®! LOYROHV DQG KRZ
WIW 1Q Z I WH RYHD@YIMRQ DQG VAWKPXH RI
WH FKXURK LV P HOWRQHG

2QH FKXUK FRPSOMAG D  ZRUNSOFH
RU DQ} DARQDO DWHWP HOWMR EHFRP H FHUNILHG
DV D JUDWS@FH VR ZRWN 7KLY Z DV GRQH VR FDUH
IRUWH Wi DQG VR FUHDW D EHWMUDQG KHDOKLHU
WM KHQ — DVNHG Z KDAMKH Wl DSSUHADWG
DERXWIKH Z RUINS@FH WH DQVZ HUZ DV | ®f LELOW
WKW DQG WH IQMQARQDDV R KRZ ZH GUYH
VRZ DBV RXUYIMRQ

$ORWHU SDWRWDO GDGHU FRP P HOMG RQ WH
JUDWH5 SIRRFRY KHH DQG VWP V [Q SOFH
VR HQVXUH WH KHDOK Rl WH I 7KLY BDGHUZ DV
QRWRQD FRQPHUDHG Z I SHURWP DQFH EXWDOR
IRU WH LQGIIGXDOWEIT YROQWHU DV D SHURQ
YURP MBI HYDO(DARQV WH WBIT |HOV VXSSRUMG

DQG FKDP SIRQHG LQ WHUP LQMA

SQW IV DQ IOMHMQ WHPH WDW DUVHV
WURXIJKRXWWH LOMXYLHZV 6RSKID VDG D EL

P DUNHU Rl WHU FKXUK IV JHOHIRVW RI VSIUW
VDL 1QJ WDW WHHV QRWD BWRI QHIDWYH GLDP D
DQG WDW SHRS®! DUH DE®I VR P DNH VSDRH | RUHDFK
RWHU DQG WHU RSIQRQV  7KH XQW Rl WH
FKXUKK DQG WH IDPWWDWWHH KDG QR VSQW
Z IWIQ WH FRQIUHIDARQ |RUD KXQGUHG \ HDW/ Z DV
VRP HWIQJ WDWD\ GDGHU-DFRE Z DVP RW















































































































