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THE CONSTITUTION OF é
INDIA ;ﬁ
PREAMBLE /3

¢
WE, THE PEOPLE OF INDIA, having | -+
solemnly resolved to constitute India into a %L\]

'I[SOVEREIGN SOCIALIST SECULAR cg

DEMOCRATIC REPUBLIC] and to secure | (&

to all its citizens : \Sfp
JUSTICE, social, economic and ?/
political; 1
LIBERTY of thought, expression, belief, | /%
faith and worship; L4

EQUALITY of status and of opportunity; |

and to promote among them all §Q
FRATERNITY assuring the dignity of |/,
the individual and the “[unity and | (*
integrity of the Nation]; &)
IN OUR CONSTITUENT ASSEMBLY g

this twenty-sixth day of November, 1949 do |
HEREBY ADOPT, ENACT AND GIVE TO /é

OURSELVES THIS CONSTITUTION. Ne
e
1. Subs. by the Constitution (Forty-second Amendment) Act, 1976, Sec.2, //
for "Sovereign Democratic Republic” (w.e.f. 3.1.1977) (
2. Subs. by the Constitution (Forty-second Amendment) Act, 1976, Sec.2, T
for "Unity of the Nation" (w.e.f. 3.1.1977)

";"I : VA T @ TR - = i )'
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&KDSWU

/ RRN DURXQG \ RX LQ WHFODVWRRP  GR\ RX HH DQ\ RQH
ZKR @R\ H DR @\H\ RX GR' "Q WLV FKDSWU\ RX Z L@
®DUD WDWSHRS®! DIH GULIHHOMUWRP  HDFK RWHU 1Q
PDQ ZD\V 1RAMRQD GR WH @RN GLIHHMEXWKH

P LJKWDOR EHRQI R GlLIHHIWUHIIRQDO FXOXWDORU
WHDILRXV EDANJLRXQGV  7KHVH GLLIHHOAHY HQUEK RXU
QMVIQP DQ ZD\VDQGDAR P DNHWHP P RIHIXQ

$O@MHH GlLIHHMBHRS®! Z KR FRP HILRP DANCQGVRI
EDFANJURXQGV DQG EHRQJ VR DONQGVRI LHIIRQV DQG
FX@OXUHY KHS R P DNH"QGAD \R IOM HAQI DQG\R
GLYHOH : KDWGRHV GLYHMW DGG VR RXUQYHV' +RZ
GG "QGD EHFRP HANHWLY' $UHD@NQGVRI GUIHHIAH

ER[ W

GUDZ \ RXUKXP DQILIXWH V\ RXUGDZ 1€
VP IMUWR DQ\ Rl WWH RWHV/" 7KH FKBORRY/ DUH

WDW\ RXU GUDZ 1QJ LV TXIW GUITHHQWILRP  WH
RWHU W(UHH Z KIFK \RX FDQ VHH DWH TXLWM

1L LIVNAZLL DD LI ALY 721717\ 7 I\ CLIFTN\ )
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7KH QH WGD\ KH Z DV WHH DIDLQ
\P LOQJ DWP H DQG KRTQJ RXWD + LQGL
SDSHU %DM\ D KHWDIG DDS ND
DNKEDDU $E %OWDDL H\ HK VXEMPAN D
FKHH KDL WH ( QI@WK Z RUG VRXQGHG
VADQIH RQ KLV VRQIXH "WWRXQGHG Q\H
W RWHUP HDQIQJ 1Q (QI@K VR EH
WX®G E\ VRP HRQH

HOH

2K MYMWIRP HMIQJ VR VWXG 7
VOIG $QG WHQ EHFDXVHWH UHG QKW

5 $

7KHQH WGD\  KH GLG QRWKDYH KLV
XVXDOWP LB IRUP H  7KHH LV WRXE®I 1Q
0 HHXW KH\DIG 0 DQ. SHRS®IDWH
EHQJ NG WHHIQWHURW " BRNHG
DVWH KHDGIOHV &RP P XQDOBLRW LW
E® HG 9%XWSDP LU ”EHIDQ "P D
0 XVIP 6DP WU KH\DIG LQ DQVZ HJ
$QGD@P \ SHRSGIDIHIQ 0 HHXW +1V
H HV 1 LGBIG Z I WDU/ DQG Z KHQ”
VRXFKHG KLY VKRX@HU KHZ RX@ QRW
@RNXS
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HDUIHU +HH ZHWH WOLQ) QRWRI

0 DNH D @MRI WH I HWAYDQY WDW GLIHHQAH EXWRI LOHTXDOWN -QHT XDOW
P LJKWKDYH EHHQ FHGEWDWG E\ FRP HV DERXWZ KHQ D SHU/RQ GRHV QRW
WHWRERV KDYH WH UHVRXUFHV DQG RSSRUMQUIIMY
6DP LW(N K DWDUH DYDIDE®! VR RWHUSHURQV

6DP U' R 7KH FDWHA M WHP 1V DQRVIKHU
&DQ\ RX WION RI D VWXDWRQ 1Q H DP SGIRI LQHTXDOW $HRUWGEIQI WR

Z KIFK \ RX P DGH IUHQGV Z I\ WW\RF[HNZDVG.YLGI‘GLQ\/RGMHU‘QN
VRP HRQH Z KR Z DV YHU GLI | HLHOW JURXSV GHSHQGLQU XSRQ WH Z RN WDW
[LRP \RX" : UWIDWRU WDW SHRS® GIG DQG WH Z HIH VXSSRWHG VR
GHVEUEHV W1V 5 , . o\ B

J\/\ O I \/\

SHRS® LQ
DUH SRRUD
VR HDWRUZ HDUDQG VRP HWP HV QRWHYHQ

0 DNHD OMRI WH @QIXDIHV ERMGHV

D SOFH VR @H 7KLV GUIHHQFH LVQRW | RXUP RIHUVRQIXH WDW RX FDQ
VIKH VDP H DV VKH RQH Z H KDYH VHHQ VSHDN DWBIDW\RQH RUVE R Z RUGV R
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|DUZ HH IRUFHG VR @/H LQ D
SOFH Z KHH D@SHRS®! Z RWH
WH VDP H VZ R FRBXV/ LHG DQG
Z KM DM VIKH VDP H IRRG
P D\EHSRWWRHV  VRRN FDULH
Rl VKH VDP H VZ R DQIP DY
IRUH[ DP S® WH GHHUDQG
WKH FDWDQG VR HQWAUDLO
WHP VHOHV SO\ HG VQDNHV
DQG @GGHY : KDWNQGRI
WRUHV GR \ RX VKLON ViKH\

DQG ZUWUY RXUQYHV SHRS®I WDYHIG [LRP RQH
WDWRX  SDUARI WH Z RUTS VR DQRWHU LQ VKISV
KDYHKHDUGS  RQ KRUHV RQ FDP HY RURQ IRRW

DQG UHDG VR
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/ DAMDAWBDWIKUHH GLLHUIHQWEZ D\ V 1Q Z KIFK SHRS®! LQ -QGID GR WH |RCRZ QU
2 QHRI VKH SRWLE®! DQVZ HUY KDV EHHQ SLRYIGHG | RU\ RX DQHDG\

'UIHHQWZ DV 1Q  7KWRXJIK MQILQJ D
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2 1\WQ VIKH
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D ®QJ
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Z RINZ KLd
ZDvDZDU P HV

6RP HA R
WHIUKRP HE e
EHIDQ VR FKDQJH D MBI DQG DWRWHU ~ @rH ) RUH DP SGI Q) QHDUWH VHD LV
WP HVWH P DQDIHG VR GR WIQIVIQ TXIWM GUITHUHQWLRP @v1QJ 1Q D

WHRG ZD\V 6R WHUDQIXDIHV IRRG P RXQWAORXV DLHD
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' R SOQAD |&RZ HILQ WH GHVHIM DUGHQ
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' RWKWD @P S RQ WL GRQHD JUDYH
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3W1 HKUX GHIYHUQI DQ"QGHSHQGHFH' D\ VSHHK
6RQIVDQGW P ERY WDVWHP HUIHG
GXUQJ WH I'IHHGRP VWAKJJ®1 VHUYH DV D
FROWBQWHP LQGHURI RXUFRXQW V
UFK WDGWRQ Rl UHVSHRN RUGLYHUMW
' R\RX NQRZ WHWRU RI WWH-QGIDQ
I@J" Wz DV XWHG DVDW P ERCRI
SIRWVDI DIQWAIMH YdIVIK E\ SHRS®1
HYHU Z KHWH

a EQ3AX.z3

-Q KLV ERRN 7KH
' MARYH) Rl "QGID
-DZ DKDUDOL HKUX VDAV
WDWQGLDQ XQIW LV QRW
VRP HWKLQJ P SRVHG
ILRP WH RXWIGH EXW
WDWHU \WZ DV
VRP HWIQJ GHHSHUDQG
Z IO W IR WKH
Z IGHVWWRGILDQFH RI
EHQHI DQG FXWRP Z DV
SIDPAVHG DQG HYHU
YDUHW DFNQRZ BIGIHG
DQG HYHQ HOFRXUWDIHG
AWZ DV 1 HKWX Z KR
FRIQHG WH SKIDVH  XQIW 1Q GLYHUAW
VR GHVFUEH WH FRXQW

QGIDV  QDWRQDO DQWKHP
FRP SRVHG E\ 5DELQGLDQDVK

7DIRWH \Y, DORVKHU
H SLHWRQ RI WKH XQIW RI
QGID -Q ZKDWZ D\ GRHV WiKH

QDVRQDO DQWHP  GHVFUEH
WKLY XQIW"

" WZ XS DOMRI WH Gl I HIHQW HVWYDQ FHBRELDWG LQ \ RXUGFDON
. KIFK Rl WHWH FHOEWDWRQV DLH VKDUHG E\ P HP EHW Rl GLTHUHQW

UHI LRQDODQG LHDI LRXV FRP P XQWHV"

© KDWGR \ RX WION @VQJ 1Q-QGID Z M IW UFK KHUMRIH Rl GLYHOAW

DGGVWR \ RXUQH"

" R\RX WIONWHWLP  XQIW LQ GLYHUAW LV DQ DSSLRSUDW VMP \R
GHVFUEH-QGID" : KDWGR \ RX WION 1 HKUX VWA 1QJ VR VD' DERXW
~QGIDQ XQIW LQ WH VHQWIQFH TXRWG DERYH ILRP KLV ERRN 7KH

" DMRYH) R "QAD

8 QGHUIRH WH @OH LQ WH SRHP VXQJ DIWIUWKH -DADQZ DD %DIK
P DWDFWH Z KIFK DFFRUGLQJ VR \ RX UHI BIFW -QGID V FWHQUWDOXQIW

&KRRVH DQRWHUUHJ IRQ LQ -QGID DQG GR D VIP [MUMXG\ RI WH
KMRUFDCDQG J HRJ UDSKLFDO! DRPVRUY KDWWQ! OXHQPH WH GLYHUAW | RXQG
WHH $UH WHVH KIMRUFDODQG J HRJ UDSKLFDA DRVRLYY FRQQHAMG \R

HDFK RWHU + Rz "
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"Q WH SUHVIRXV FKDSWU \RX KDYH GM-XWHG WH

~ P HDAQIV Rl GYHMW 6RP HAP HV SFHRS®! ZKR DUH
( an® 8@\1.1 GUIHHWILRP  RWH DUH WDVHG @XJIKHG DWRUGQRW
LOFOIGHG 1Q D FHILQ DARYW RUJLRXS © H IHHOKXUN
e 3 DU KHSGW RUVDG Z KHQ IUHQGY RURWHY WHDW
» L XV 1Q WKFK ZD\V +DYH\ RX HYHUZ RQGHHG ZK\ MLV
( 8a a KDSSHQY
"Q WLV FKDSWAJZ HZ LOW DQG H SRHKRZ VXFK
 N& H SHUHQFHY DUH UHIWAG VR WWH VRFLAW Z H QYH 1Q
. HZ LORRNDVKRZ WH. DUH FRQQHAMG \R WH
LOHTXDOAEN WDWH, IMADURXQG XV
(AP e 3" POSEO OQIXDIHV WDW DWH SHRS®IV
HJ
KHIHDWHP 0 DN
@QXDIHV Z HVSHDN Z KDWZ H HDOW <HUK VAW IV QRADA D V
Z HDU WH JDP HVZ HS@\ DQG \WH FHOELWDWG 7KIA/I3/EI—FDXVHZHIH—IO

WIQIV Z H FHREEWDW $ @RI VKHVH DUH VDI H DQG VHREXUH Z I SHRSG®!I Z KR &RRN
LQI OXHQFHG ERW( E\ WKH JHRIWDSK\ DQG VDD GLHW DQG WIOQN @NH XV
KMRU Rl WH SO@FH Z KHUH Z H @QvH 6RP HWP HV Z KHQ Z HP HHWSHRS®

<RX Z I@IH\DQ LGHD Rl KRZ GLYHUMH EIS‘QIJHYHU GUIHHOWWRP XVZH

-QGD VI \ RX ®RN HYHQ EUHI® DWAH | 10G \WHP \WDQIH DQG XQIDP LIDU $W
IRQRZ 1QJ WIMAP HQW WP HVZ HP D\ QRWKQGHUAMQG RUNQRZ

7KHHDUH HIKWP DNRUUHDILRQVLQ WH ngum%‘/ég WHISLLLjGIJIHU-QN
ZRUG (YHY MQIGIRQHRI WHP LV DAR FHORLOQ

o~ DWXGHV DOG RS DERXWRWKHL/
SIDPIHG 1Q"QED : HKDYHP RUIHWDQ ZKRDLHQ[@\GQ\H%S"
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/ RRN DVMH WIDMP HQW EH®RZ WDW RX
EHIHYHG VR EH WXH DERXWUXUDO DQG
XUEDQ @H 1Q -QGD 7LFN P DIN WRWH
WDW RX DJUHH Z WK

" R\ RX KDYH D SUHMGLFH DI DIQWNXDO

RUXUWEDQ SHRS®" ) LOG RXWI KLV LV
VKDUHG E\ RWHWY DQG GLVFXW WH
WHDVRQV Z K\ SHRS®1 KDYH WKHWH
SWHXGIHV

&DQ\ RX OMWRP HRI WH SUIHXGIFHV
WDW RX KDYH QRWFHG DLRXQG \ RX
+RZ GRWH DIIHFWKH Z D\ V 1Q Z KIFK
SHRS®I WHDWHDFK RWHU

«V& U ° 5§
0 RWH WDQ
YIEDI HV
3HRS® LQ YIADIHV GR QRWINH VR X\VH
P RGHUD WIFKQR®RJ\

-Q SHDN KDUYHWIQJ DQG S@QUIMRQ

VHD\RQ IDP IOHVVSHQG R
KRXU/ Z RINQU 1Q WH | LHGV

9LQIHY/ DLH | RUFHG VR P L1 LDWA R
AVHV 1Q VHDUK RI Z RIN

E8e “©° 5

/ UH 1Q WH AW IV HDW  3HRS®! KHUH
DUH VSRIG\DQG @)\

“Q AMEV 1 DP L@HV VSHQG YHU QMBI
WP HZ I HDFK RW(HU

3HRS®! LQ AVHV RQM FDUH DERXW

P ROH\  QRWDERXWSHRS®!

/ IYIQJ 1Q D AW LV H SHOWYH $ @UH

SDUARI SHRS®1 V HDUQLQJV LV VSHQW
RQ UHQWDQG WDQVSRUN

Rl D@-QGIDQV @YH 1Q

6RP HRI WHVH WIDVP HOW VHH

YIEDJI HW/ DV LJ QRUIDQWDQG VHH SHRS®1 LQ
FVHVDVP RQH P LQGHG DQG @)\

- KHQ RXURSLQIRQV DERXWFHURLQ
SHRS®I DLHDZ D\ VQHIDWH  VHHIQ)
WHP DV@]\ WQI\ DV\RP HRI
WHVH WP HOW WHQ WKHVH EHFRP H
SUHMGLIEHV WDWZ H FDUY DERXVWIKHP

3UHMGLIFHP HDQV VR MGIH RWHU

SHRS®! QHI DWYH® RUVHH WHP DV

QI HURU :  KHQ Z HWION WDWRQ® RQH
SDUAEX@UZ D\ LV VIKH EHVADQG WKW
Z D\ VR GR WIQIV Z H RIMQ HQG XS QRW
UHVSHPWQJ RWHWY Z KR P D SUH HUWR
GR WIQIV Gl HHQW ) RUH[ DP S®i Ul
Z HWION ( QI @K LV WH EMVADQIXDIH
DQG RWHU@QJ XDJ HV DUH QRW

IP SRUBQWZ HDUH MGILQJ WHVH RWHU
OQIXDIHV QHIDWYHO $V D UHVXGVZ H
P LJKWQRWUHVSHPASHRS®1 Z KR VSHDN
@QI XDIHV RIKHUWDQ ( QUK

: HFDQ EH SUHWGLFHG DERXW

P DQ\ WKIQJV SHRS® V LHQJLRXV
EHQHIV WMH FR&RXURI VIKHLU VNLQ
WH UHILIRQ WH\ FRP HIWRP  VKH
DFFHOWMKH\ VSHDN LQ VKH FARVIKHV
VKH\ Z HDUHVE 2 IHQ RXU
SUHMGLFHV DERXWRVIKHUY DUH VR
VWURQJ VKDWZ H GRQ WZ DQWVR | RUP
| UHQGVKLSV Z MK VIKHP  $ WP HV
ZHP D\ HYHQ DPWMQ Z D\ V VIKDW
KXUMKHP
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$@RI XVDW IDP LIDUZ IW JHQGHU
GUIHHQFHV @ KDWGRHV WP HDQW EHD
ER\ RUDJIWD 0 DQ\ Rl \ RX Z RX@ VD\

: HDWHERW DVER\ VDQG JIWY WV D
JLYHQ : KDWYV WKHWH VR VKLON DERXW
[ HW/ VHH L WLV LV WH FDVH

$UDQIH WH WIMAP HQW JLYHQ EHRZ 1Q
WHVH VE R VHPARQV DFFRUGIQI VR Z KDW
\ RX WION LV DSSLRSUDW | RUWH VHPARQ

7KH DWH Z HCEHKDYHG

7KH DUH VRIWSRNHQ DQG J HQWBI
7KH DWH SK\ VIFD@® WMRQJ

7KH DUH QDXJIKW

7KH DUH JRRG DWGDQFH DQG SDIQWQJ
7KH GRQWA)

7KH DWHRZ G\

7KH DUH JRRG DW/SRUN

7KH DUH JRRG DWFRRNQJ

7KH\ DUH HP RURQDO

JB@ u@

1 RZ FKHAN Z I\ RXUWDFKHUV KHG Z KR KDV SXWZ KLIFK WIMAP HQW

Z KHH ) LQG RXWDQG GIVFXW SHRS®! V LHDVRQV | RUGRIQI WKLY $UH WKH
TXDDAHV\ RX SXWQ IRUER\ VVRP HKIQJ WDWER\ V DUH ERWD Z LWK"

4 Z HVENH WH WP HOW 7KH\
GRQWA)  \ RX @vHH WDWALY LV D
TXDON WD JHQHD@® DWRFIDWG
Z W ER\VDQG P HQ $VEDELHVRU
FKLEGUHQ Z KHQ ER\ V1 D@DQG KXUN
WHP VHOHV WHLUSDUHQW DQG RWHU
IDP 1O P HP EHU/ RIWQ FRQVR®IWHP E\
VD IQJ ' RQWAY <RXDHDER\ 9%R\V

DUH ELDYH WH GRQWRUY  $V FKIGLHQ
JIRZ XS WH WDUAEHIHYIQ) WKDWER)\ V
GR QRWAY VR WADWHYHQ UL D ER\ 1HHW
@H R 1QJ KHWRSVKIP VHD ILRP  GRIQJ
VR +H DOR EHIHYHV WDWR) IQJ LV D
WIQ R ZHDNQHW BR HYHQ WRXJK
ERW ER\V DQG JIWLY VRP HWP HV Z DQW
VR AU HVSHAD® Ll WH DUHDQIU RULQ

?2,?2, 17>



6RXUFH : K\ DUH\ RX DIWDIG R KRG
P\ KDQG E\ 6KHMD" KLU

?2,?2, 17>

7KH FKIGUHQ \RX WHH 1Q WH
LEOVADARQY KHUH Z HUH VHHQ DV
GMDEGIG 7KLV WP KDV EHHQ
FKDQIHG DQG QRZ WKH MP

XVHG IV FKIGUHQ Z W VSHADO
QHHGV &RP P RQ WWMUHRWSHV
DERXWWHP DUH JLYHQ 1Q ®UWH
GMWAY 7KHURZ Q | HHIQIV DQG
WRXJKW VRR DUH JLYHQ

" IVRAXW Z KDWIKHVH FKLEGBUHQ

DUH VD\ LQJ DERXVWAMUHRWSHV
UHIDUGIQI WHP DQG Z K\

' R\ RX WION FKLGBUHQ Z LWK
VSHADOQHHGY VKRX@ EH D SDUV
Rl LHIX@UVFKRRY RUWKG\ 1Q
D VHSDUDW VFKRRO * LYH
UHDVRQV | RU\ RXUDQVZ HU




SDIQ DV WH JWRZ RGHUER\ V GDURU
WDFK WHP VHOYHV QRWR FU <4 DJWRZ Q
ER\ FUHV WHQ KH | HHY WDWRWHUY Z L@
HWHUWDWH KIP RU@XJK DAKIP  DQG
VR KH WRSV KIP VHD ILRP  GRIQJ \R 1Q
ILRQARI RWHWY

7KIVIVWHZ D\ ER\ VDUDQG WLV LV
KRZ JIWYDUH WHVH DUH WP HOW Z H
KHDUFRQWIQWD DQG DFFHSWZ LWKRXW
HYHQ WIONIQJ  DQG Z H WIDUAEHTHIQJ
WDWHDFK RQH RI XV P XVWEHKDYH
DFFRWGEIQI® : HIMDQER! VDQG D@
JLY IOV DQ P DI H WDWRAHW FUHDWAV
DURXQG XV

<RX FDQ VIINH RWHUWIMAP HQW VXK
c@AY°Uu -8 @ONe 3 O° N? 8AY°u
o« o°[i'1<°\'(-n°3- 3 3@\/@

KRZ WHWH DWIH DSSCHG WR JILLY ' R
JILY SRWHW WHWH TXDOAHY DWELUK
RU GR WH ®DW VXK EHKDYIRXU
ILIRP RWHY' : KDWGR \RX WION
DERXWJIWLY ZKR DIH QRWWRIWDQG
JHOWB DQG WRWH Z KR DUH QDXJKW"

 KHQZHIL SHRS®I LQWR RQH P DIH
Z H FULHDW D WHUHRW SH : KHQ SHRS®!
VD WDW WRWM ZKR EHRQ) VR D
SDUAFX@U FRXQM  WHDJIRQ VH  WDFH
RU HFRQRP F EDFNJURXQG DUH  VWQI\
@\ FUPIODO RU GXPE WH DWH
XMQJ WMUHRWSHYV  7KHUH DUH \WQJ\
DQG JHQHWRXV SHRS®! HYHU Z KHH 1O
HYHU FRXQM 1Q HYHU WHWIIRQ Q
HYHU JWRXS ZKHWHU UFK RU SRRU
PD®l RU IHP DBl $QG MWW EHFDXWH
VRP H SHRS®! DUH @\H WDWIWY QRW DIU
VR WION WDW HYHU RQH Z 1@ EH WH
\DP H

BWILHRWSHV RS XV ILRP @®RRNQJ DW
HDFK SHU/RQ DV D XQUT XH LQGIVIGXDO
Z MK KLV RUKHURZ Q VSHFLDOT XDOWHV
DQG VNL@Y VK DVWDUH Gl HUHQWI LRP

$ $

RWHW/ 7KH 1IM@WH QXP EHU/RI
SHRS®! LOVR RQ® RQH SDWHILR RUWSH
6\WIUHRWSHV Di | HAAD@RI XV DV WH
SUHYHQWKV ILRP  GRLQJ FHUBLQ WIQIV
WDWZ H P LJKWRWHLZ VH EH JRRG DW

XO7VeilNis 3 (281 &M
' VFUP LODVRQ KDSSHQV Z KHQ SHRS®
DPARQ WHLUSUHMGLFHY RUWMUHRWSHY
4\ RX GR VRP HWIQJ VR SXWRWHU
SHRS®IGRZ Q LI \ RX WRS WHP |LRP
VBNQJ SDUALQ FHU/BLQ DRRYIMHY DQG
VBNQJ XS MEV RUWRS WHP | LRP
@NQJ LQ FHUMLQ QHLIKERXUKRRGV
SUHYHQWWHP 1LRP VBNLQJ Z DWAUILRP
ViKH VDP H Z HIORUKDQG SXP S RUQRW
DARZ VKHP VR GUOQN WD LQ VKH VDP H
FXSV RUJ@WHV DV RWHWY \ RX DUH
GLVFUP LODWQJ DI DIQWWKHP

' IVFUP LODVIRQ FDQ VIDNH S@FH
EHFDXVH Rl VHYHIDOLHDVRQV <RX
SUWREDE® WHFD@ILRP VKH SLHYIRXV
FKDSWMUVKDW6DP LU( NDQG 6DP LU' R
Z HH GULIHIHOWRP  HDFK RWHULQ
PDQ ZD\V ) RUH DP S® WH\
EHERQIHG R Gl HHQMHWI IRQV 7KLV LV
DQ DVSHPARI GLYHUAW + RZ HYHU WLV
GLYHUIW FDQ DOR EH D VRXUFH R
GVAUP LODMRQ * LRXSVRI SHRS®I Z KR
P D\ VSHDN D FHUBLQ ®QIXDIH |RTRZ
D SDUAFX@UWHDIIRQ @YH LQ VSHFALLF
WHIIRQVHW P D EH GMVFUP L[QDWG
DJ DLQWADV IKHLUFX\WRP V RUSIDPAEHV
P D\ EH VHHQ DV IQIHURU

$ QRWHUGILLI HUHQFH EHVE HHQ WH VE R
6DP LUV Z DV 1Q VKHLUHFRQRP LF
EDFNJLRXQGV 6DP U RZ DV SRRU
7KLV GLLIHHQFH DV\ RX KDYH UHDG
HDUIHU LV QRWD IRWP Rl GLYHUAW EXWRI
LQHTXDON 3HRS®! Z KR DUH SRRUGR
QRWKDYH VKH UHVRXUFHV RUVKH P RQH\

?2,?2, 17>



$ FRP P RQ WWWHRWSH DERXW V\RP H
OXVIPV LV WDW WH DWH OQRW
IOMUHWHG 1Q HGXFDWQJ JILY DQG
WHUHIRUH GR QRWVHQG JLUY VR VFKRRO
+RZHYHU WXGIHV KDYH QRZ \KRZQ
WDWSRYHUN DP RQIMWO XV@P V LV DQ
P SRUDQW LHDVRQ ZK\ 0 XV@P JLLY
GR QRWDWMQG VFKRRO RU GLRS RXW
ILRP VFKRRODIWMUD IHZ \ HDW/

© KHUHYHUHI | RUAKDV EHHQ P DGH VR
UHDFK HGXFDVRQ VR WWH SRRU VIKHUH WIKH
0 XV@P FRP P XQIW KDV VKRZ Q DQ
LOWUHWIQ VHQGIQJ WHLUJ LLEY VR VFKRRO

) RUH DP S® LQ VK\H WIDVM RI . HLDD VKH

GMBQRH EHVE HHQ WH VAKRRCDQG WKH
KRP HLVQRWP XFK 7KHWH VD JRRG
JRYHUQP HQUEXV VHUYLFH WDWKHGV
WMDFKHUY UHDFK VFKRRQY LQ UXDODUHDV
DQG RYHUM[ W SHUFHQWRI VIKH WDFKHUY
DUHZ RP HQ 7KHVH | DRVRUDY KDYH KHSHG
FKLGBUHQ ILRP SRRUHUIDP LOHV

LOFXGIQI 0 XMIP JIWY DWMAQG VFKRRO
QP XFK ®UHUQXP EHWY

-Q RWHUMWIWY Z KHUH VXK HIIRUNV KDYH

QRWEHHQ P DGH FKI@HHQ ILRP SRRUHU

IDP LOHV Z KHWHUO XMIP WIEDORUVR

FDEBIG BZ HUFDWMV 110G IGLLI LEXQWR

DWMQG VRKRRO 7KHUHIRUH SRYHUN QRW
H FDXVH IRUQRQ

Rl 0 XMIP JLWY1Q VFKRRO

VR P HHWMHUEDMF QHHGV
Rl IRRG FRWLQJ DQG
VKHOMU 7KH H SHUHQRH
GIVFUP IODARQ IQRITLFHV 1Q
KRVSWDY VFKRRY HW
Z KHUH WH DUH WHDWAG
EDG® EHFDXVH WH DWH
SRRU
6RP HSHRS®I P D\
H SHUHQFH ERW NQGVRI GlV
FUP IODWRQ 7KH DWH SRRU
DQG WH EHRQI VR JIRXSV
Z KRVH FXOXUH LV QRWYDXXHG
7UEDY VRP H UHQJIRXV
JURXSV DQG HYHQ SDUAEXDU
UHJIRQV DWH GIVRUP LODWG
DJ DIQWN RURQH RUP RUH Rl WHWH
UHDVRQV -Q WH IR@RZ 1QJ VHFARQZ HZ L@
GRNDWKRZ DIDP RXV-QGIDQ Z DV
GIVFUP LODWG DIDIQW 7KLY Z LGKHS XV
XQGHUAMIQG WH Z D\ V1Q Z KIFK FDWM
Z DV XVHG \R G\VRUP LODWA DI DIQWADUI H
QXP EHUW/RI SHRS®
«°3 0358 a+N3 «Oa @
3HRS® DUH HQJ DI HG LQ Gl I HHQWNLQGV
Rl Z RUN ONH VMDFKLQJ  FDUSHQW
SRWHMU Z HDYIQJ 1IWKIQJ 1DLP LQJ HWF
VR HDUQ D QYHIKRRG + RZ HYHU FHUMIQ
NQGV Rl Z RUIN DUH YDOXXHG P RUH WDQ
RWHU/ $ PAWYIWHY ONH FBIDQIQI Z DWK
lQJ FXWAQJ KDL SIFNIQJ JDUEDJIH DWH
VHHQ DV VMV WDWDLH Rl GWW YDOXH
DQG SHRS® Z KR GR WLV Z RN DUH VHHQ
DV GIUN RULP SXWH 7KLV EHaQH LV DQ
P SRUBQWDVSHPARI WH FDVWM VA \VWMP
-QWHPMWMM WHP  FRP P XQIWHV
JWRXSVRI SHRS®! Z HH SOFHG LQ D VRUNV
Rl @®GGHUZ KHUWH HDFK FDWM Z DV HIWHU
DERYH RUEH®Z WH RWHU 7KRWH Z KR
SOFHG VKHP VHOHV DWWKH VRS RI
WL OGGHUFD@IG WHP VHOYHV XSSHU

2,2, 17>



" DOAY DWLP - WDWDWM DQG VDZ
SHRS®G EHRQILQI VR VR WHP VHOHV DV
FD@IG GBZ HUFDWMV XVHVXSHURU 7KH
VR DGGUIHW WHP VHOHV JWRXSV Z KR
7KH SLHHUWL Z RUGZ HH SOFHG

W XQWXHKDE®! ' DOAMMMIKH ERWMRP
P HDQVWRW Z KR KDYHRI WH O@GGHU

s e, FURNHQ 7KIVZ HH VHHQ DV
DFFR XQZ RUM\ DQG

' DOW \WKRZ VKRZ Q

VRADOSUHMGLEHV DQG FODIG. XQRX

Q KDYH
ELRNHQ WH' DOVEDWMK BV
SHRS®! 7KHJRYHW Z HH VHWZ KIFK

P HOAH HY VR WIMGELG QRVWDMRZ
JWRXS RI SHRS®I DV VKH VR EDTBIG

6 FKHGX®IG &DWMV 6&
XQWRXHKDEGNV

VR VDNH RQ Z RUIN RWHUWKDQ Z KDVWACH\
Z HUH P HDQWMR GR ) RUH DP S® VRP H
JURXSV Z HIH | RUFHG \R SLFN JDUEDIH
DQG UHP RYH GHDG DQIP DY ILRP \WH
YIGDIH 9XWIKH Z HUH QRWDERZ HG \R
HQWUWH KRP HV Rl WH XSSHUFDWMV RU
VONH Z DMUILRP WKH YL@ H Z HORU
HYHQ HOWMUWP SGN 7KHUFKLGUHQ
FRX@ QRWMOQH] VWRR FKLABLHQ Rl RWHU
FDWHV LQ VFKRRO 7KXV XSSHUFDWHV

%W P DGH VR MWMHSHDWMD 1Q WH FOVWRRP
EHDXWH R ROHV EDANJLIRXQG IV D IRPP R

GMVAUP LODWRQ

$ $

: KWLV WH GUITHHOAH EHE HHQ
GMAUP 1ODWRQ DQG WMUHRWSHV'

+RZ GR\ RX WIQND SHWRQZ KR LV
GVFUP LODWG DIDIQWP LIKWHHO

DRAMG LQ ZD\V Z KIFK GIG QRWILYH WH
VR FDIG  XQWRXFKDE®GN WH VDP H
WIKW DVWH HOWR HG

" UYKIP DR $P EHGNDU RQHRI WH

WWRI -QGD WKDWHV KLY

H SHUHQFH RI FDWM EDVHG GVRUP L
QDARQ Z KIFK VRRN SOFH 1Q ZKHQ
KH Z DV MWQIOH\ HDU/R@G + HKDG

JRQH
Z WK KLY ELRWHDY DQG FRXVIQV\R P HHW
KLV I DWHULYQ . RUIHIDRQ Z KIFK LV QRZ 1Q
0 DKDUDVKWD

/ RQJ GG Z HZ DIWEXWOR RQHVMUOHG
XS $Q KRXUHDSVHG DQG WH WIMRQ

P DWMUFDP HVR HJTXLLH +H DWNHG XV
IRURXUMENHW : H\KRZ HGWHP \R KLP
+HDWHGXVZ K\ ZHWUIHG : H\RG

KIP WDWZ HZ HHERXQG |RU. RUHIDRQ
DOG WDWZ HZ HHZ DIMQJ | RUIDWHJIRU
KLV VHUYDQWIR FRP H EXVWKDWQHWHJ
KDG WUQHG XS DQG WDWZ HGIG QRW
NQRZ KRZ \R UDFK . RUHIDRQ

: HZHHZ HOGIHWMHG FKIGBUHQ

) IRP RXUGLHW RUVBO! QR RQH FRX@

P DNH RXVWMDWZ HZ HH FKLGBUHQ R WH
XQWRXPKDEGV "QGHHG WH WIMRQ

P DWMUZ DV TXIVXUHZ HZ HH

%ADKP 1Q FKI@IHQ DQG Z DVH WHP HD
VRXFKHG DWINH SQIKWQ Z KK KHIRXQG
XV $V 1V XVXDODP RQJ WH + LOGXV \WH
WIMRQP DWMUDWNHG XVZ KR ZHZ HH

© IWRXVD P RP HOW/ WRXIKW EQXUMG
RXWIMDWZ HZ HHO DKDU/ 0 DKDULY
RQHR WHFRP P XQWHV Z KIFK ZHH
WHDWG DV XQRXFKDE®N LQ WH 9RP ED\

3UMGHR  +HZ DVWYQQHG +LVIDFH

2,2, 17>



XQGHZ HOAD VXGGHQ FKDQIH : H FRX@ WWH
WDWKH ZDV RHSBRZHHG E\ D WDQIH
IHHIQ) R UHSXOIRQ $VVRRQ DVKHKHIUGP \

USO KH ZHOWDZD. WR KLV IRRP DQG ZH
VRRG ZKHH ZH ZHH )UWHQ R \ZHQW
PLOX\W HDSVHG WH \XQ ZDV D® RW
VHMQI 2 XU IDWHU KDG QRMMUDHG XS QRU

KDG KH VHOW KLY VHYDQWN DQG QRZ WH
WMRQP DWMJU KDG DOR GIWXV : H ZHH

TXW EHZIGHHG DQG WH M DQG
KDSSIQHW Z KIFK Z HIHIDWKH EHILQQIQ] RI
WH MXUWQH JDYH ZD WR D IHHIQYJ R
H WHP HVDGQHW

$1\WMUKDO DQ KRXUWH WIMRQP D\ViMU

UHXUDHG DQG DVNHG XV Z KDWZ H SLRSRVHG
WRGR : HVDIG\WDWI Z HFRX@ JHAD
EXQRAN FDUARQ KILHZ HZ RX@ JR\R

. RIHIDRQ DQG Ll IMZ DVQRWYHY 1DUZ H

Z RX@ Q\H\R WBUNADLIK\VE D\ 7KHH
ZHHP DQ EX@RAN FDUN SOLQJ |RUKILH
UXWP \ UHS® VR WH WIMRQ P DWMUWDWZ H
ZHHO0 DKDU/KDG JRQH LRXQG DP RQJ WH
FDUAP HQ DQG QRARQHRI WHP Z DV
SUHSDUHG VR \iXI THUEHQI SREXWG DQG \R
GHP HDQ KLP \HD FDUY 1QJ SDWHQIHWRI
WH XQRXFKDE®I FDMHY : HZHH
SUHSDUHG VR SD\ GRXE®IWH | DUIHEX\WZ H
|RXQG WDWP RQH GIG QRWZ RN 7KH
WMRQP DVMU Z KR Z DV QHIRWDWQJ RQ RXU

?2,?2, 17>

EHKDD WWRRG MORQW QRW NQRZIQJ
Z KDWR GR
BRXUH 'U% 5 $PEHI\DU : UWQIV DQG
6SHHKHY 9ROPH  ( GIWG 9DVDQWO RRQ
%RP ED\ ( GXFDMRQ ' HSDUR HQW * RYW Rl
0 DKDUDVKWD

' U%KIP 5DR $P EHGNDU

1V FROVLGHUHG WWH | DWKHURI WCH
~QGIDQ &ROWIMVIRQ DQG LV DAR iKH
EHVWNQRZ Q BIDGHURI WWH' DOW

' U$P EHGNDUIRXJKW RUVKH WKW
Rl VIKH' DDAFRP P XQIW +HZ DV
ERWQ LOVR \iKH 0 DKDUFDWM Z KLFK
Z DV FROVIGHUHG XQWRXFKDE®! 7KH
0 DKDU/Z HUH SRRU RZ QHG QR QG
DQG FKLELHQ ERWD VR \WKHP DOR KDG
VR GR WH Z RIN WHUSDUHQW GIG
7KH QHG 1Q VSDFHV RXWIGH WH

P DIQ YIGI H DQG Z HIH QRWDARZ HG
LOR WH YIaDIH

' U$P EHGNDUZ DV WH I LUMBHU/RQ
ILRP KL FDWM Z KR FRP SGMAG KLV
FREBU H HGXFDWRQ DQG Z HOWR
(QI@QG VR EHFRP HD@Z \ HU +H
HOFRXDIHG ' DOV VR VHQG VKHLU
FKLGUHQ VR VAKRRCDQG FR@UH +H
DOR XUWHG' DOV VR VINH RQ GLLI HUHQW
NQGV Rl JRYHLOP HOWWREV LQ RUGHUVR
P RYHRXW\RI \KH FDAMM A VMMP  + H BIG
P DQ\ HIRUNRI ' DOW VR JDLQ HQW
LOVR WP SGBV / DWULQ @ H KH
FRQYHUMG VR %XGGKIVWP  1Q KLV VHDURK
I RUD UH@I LRQ IKDWIHDWAG

D@P HP EHU/ HT XD@®

' U$P EHGNDUEHIHYHG

WKDW DON P XWW

| LJKVAMCH FDWH

VI WHP DQG Z RN

VRZ DUGV D VRAHW
EDVHG RQ UHVSHFW

QRWHWAIRUD IHZ EXW
| RUD@SHWRQV



"HVSIW  WKH  FKIGUHQ
RITHUQJ P ROH\ WWH
FDUR HQ WHIXVHG WKHP

S K\

+RZ GG SHRS® DW

WWH WIMRQ GLVFUP LD
DIDIQWY U$P EHGNDUDQG
KLY ELRWKHU/"

+RZ GR\ RX KION

' U$P EHGNDUIH®\DV D
FKIG Z KHQ KH \VDZ \KH
WIMRQP DWMUV UHDPARQ \R
KLV WIMAP HOWW DVWAKH\

Z HHO DKDU/"

+ DYH\ RX HYHUH SHUHQFHG

SUHWGIFH RUZ IMPHWHG DQ
IQFAGHQWRI GMVAUP LODMRQ'
+RZ GIG WLV P DNH\ RX [HHO

P DIIQHKRZ GlLIEEX@\MZ RXTS EHL
SHRSOBIFRX@QRW RYH HDVMO®ILRP RQH
SOFHVRWH RWHU KRZ LOVX®MQJ DQG

KXUNXQWY VR KDYH SHRS®! P RYH DZ D\

UH XVH VR VRXFK \ RX RUD@RZ \ RX \R
GUON Z DWUILRP WHVDP HVRXUFRHDV
WH GR

7KLY VP DOIQAGHQWKRZ VKRZ D
VP SGIVIWNRI JRIQJ [LRP ROH SOFH \R
DQRWHULQ D FDUAZ DV QRADYDIME®! \R
WH FKIGBUHQ  HYHQ WRXJIK WH. FRX@
SD. WHP RQH  $@MH FDUAP HQ DWKH
WIMRQ UH XVHG VR VINH WH FKLEBUHQ
7KH DFWAG LQ D GLVFUP LODVRU
P DQQOHU

6R FODUWD DVWKLVWRU VKRZ VXV

FDVWM EDVHG GIVAUP LODARQ LV QRVRQO
@QP WG VR SLHYHQWQJ ' DOW [ LRP
XQGHUMNQ) FHUMLQ HFRQRP LF
DRAYIVHV EXWMDAR GHQUHV VIKHP  WH
UHVSHPADQG GLIQIW JLYHQ VR RWHUY

(d@@vam
-Q DGAMRQ VR WH &Z HUFDWMV

EHLQJ GLVFUP LODWAG DI DIQWVVIKHLH
DUH DOR YDURXY RIKHUFRP P XQWHV
WDWDUH VXEMIPWR GIMVFUP LQDWRQ

&DQ\ RX WIONRI D IHZ RWHU
H DP S®NVRI GMVAUP LQDARQ
' IVAXWWH Z D\ V1Q Z KIFK SHORQV

Z MK VSHFIDOQHHGV P LIKWEH
VXEMPAR GMVAUP LODWRQ

3Ngna OO 807 Ve (AU

7KHWXJJ®! IRUIHHGRP 1LRP %4 IMXK
UX®! DOR LQFOXGHG Z IMKLQ LKKH
VWKIJ®I Rl @UH JWRXSVRI SHRS®I Z KR
QRVRQO | RXJ KDJ DIQWWAH YA IMIAK EXW
DOR | RXJKWR EH WHDWG P RUH HTXD@®
' DOV Z RP HQ WIED® DQG SHOVDQW

| RXJ K\VADJI DIQWMAKH LOHT XDOAHV IKH

H SHUHQFHG 1Q WHU@YHV
$V SRIQMG RXWHDUIHU P DQ\ ' DOW

RU DQMVHG WHP VHOYHV VR JDIQ HQM
QR WP SOV : RP HQ GHP DQGHG \KDW
WH VKRX@ KDYH DV P XFK D WJKWR
HGXFDMRQ DV P HQ GIG 3HDVDQW DQG
WIED® | RXJ KVWR UHBDVH WHP VHOYHV
ILRP WKHJUDVS Rl WH P ROH GIQGHU
DQG WKH KLIK LOWAUHAMKH Z HUH
FKDUHG

© KHQ-QGID EHFDP H D QDMRQ 1Q
RXUGIDGHU VRR Z HUH FRQFHLDHG

DERXWWKH GLI I HIHQAWNLQGV RI

LOHT XDDAHV WDWH MMG 7KRVH Z KR

Z IRW WH &ROMIMXWRQ Rl -QGID D
GRFXP HQWMDWDIG RXWKH UX®N E\

Z KIFK WH QDWRQ Z RX@ | XQPURQ
Z HHDZ DIHRI WH Z D\ VIQ Z KIFK

?, 2, 1?7>



© RP HQ DD LD® GHP DQGEQ) WHUUWIKW

GLVFUP LODARQ KDG EHHQ SWDPWHG LQ
RXU V\RAHW DQG KRZ SHRS®I KDG
VWKIJIBIG DIDIQWWKLY 0 DQ\ BIDGHW/
R WHH WXJJBV VWXFK DV ' U
$P EHGNDU KDG DOR IRXJKW IRU WH
WKWRI WH' DOV

6R WHWH GIDGHY VHWRXWD YIMRQ

DQG JRDY LQ WH &ROWINRQ VR
HQVXUH WDAD@MH SHRS®! Rl -QGID

Z HUH FRQVIGHUHG HT XDO 7KLY HT XDOW
Rl D@SHURQV LV VHHQ DV D NH\ YDOXH
WDWK QLMY XV D@DV -QGLDQV

( YHU RQH KDV HT XDOWLI KW DQG
RSSRUMXQMHY 8 QURXFKDELDN 1V VHHQ

?2,?2, 17>

DV D FUP H DQG KDV EHHQ B DD

DERDKHGE\ @Z 3HRS®!DUH IUHH

VR FKRRVH WH NIQG RI Z RUN WH\

Z MK VR GR * RYHUDP HQWRREV

DUH RSHQ VR D@BHRS®! -Q DGGIMRQ

WH &ROWMIMWRQ DOR SOFHG
UHVSRQUELDN RQ WH JRYHUOP HQW

VR VENH VSHALLLE WMSV VR UHDOVH WLV

WIKWR HTXDOV | RUSRRUDQG RWHU

VXFK P DUILQDCFRP P XQMHV

7KH Z UMWY Rl WKH &ROVWIXVRQ

DOR VDIG VKDWHVSHPA RUGLYHUAW
Z DV D WLJ QU LFDQWHBP HOWLQ
HQUXUQJ HTXDON 7KH | HOWKDW
SHRS®I P X\WKDYH WH | LHHGRP \R
IRERZ WHUWHDIIRQ VSHDN WHLU
OQIXDIH FHBELDWM WHUI YD
DQG H SUHW WHP VHOYHV | LHHO
7KH VDIG WDWOR RQH @QIXDIH
LH@ LRQ RUI HVMYDOWKRX@ EHFRP H
FRP SXORU IRUD@R IRTRZ 7KH
\VDIG WKDWKH JRYHLDP HOWP X\
WHDAD@UH@I LRQV HT XD

7TKHWHRW -QGID EHFDP HD
VHREXOQURRXQW Z KHWH SHRS®1 RI
GLHIHQAWHDI LIRQV DQG | DIWV KDYH

6RPH R WH PHPEHY ZKR ZURM WH
SROMINMRQ R "QGID



WH IUHHGRP VR SWDPWH DQG IRGRZ
WHU HDJIIRQ ZIWRXW DQ IHDU R
GMAUP IQDWRQ 7KLV IV VHHQ DV DQ
IP SRUBQMHBP HOWRI RXUXQW  WDW
ZH DO@H RIHWHU DQG UIHVSHRWRQH
RWHU

7TKRXJIK WKHVH LGHDA DUH HQWKUOQHG

1Q RXU&RQWIXVIRQ WKLY FKDSVHU
SRIOW RXWMDWOQHT XDDAHV H DMAHYHQ
VRGD\ ( TXDDV LV D YDOXH WDWZ H
KDYH VR NHHS MLYIQJ | RUDQG QRW

VRP HWKLQJ Z KLFK Z LAKDSSHQ

DXVRP DAFD@® 3HRS®! V \VAAKJI J BN DQG
SRVIMYH DFARQV E\ WH JRYHUDP HQW
DUH QHFHWDU VR P DNH WKLY D UHDOWV

| RUD@-QGIDQV

a EO3AX.z 3

7KH ILWAVSDIH R WH &ROWMMWRQ WDWFBDLD
VWA WDWD@'QGIDQV DUH HOWBIG R HTXDOW R
VXY DQG RSSRUMQIW

0 DWK WH IR@RZ 1QJ WIWP HQW LQ D Z D\ WKDWFKD@QJ HY WMUHRWSHV

D7ZR VXUHRQV ZHH WWMQI GRZQ R
OXQFK ZKHQ RQHRI WHP P DGH D FDORQ
WH P REL®I SKRQH

E7KH ER\ ZKR ZRQ WH GDZIQJ
FRP SHWARQ Z HOWIR WH GIDV

F 2QH R WH IDWWMWDWMOMAV 1Q WH
Z RUts

G 6KH Z DV QRWMWDWZ HORIT EXWKDG D
GUHDP

VXITHU/ IWRP FKWRQLF DWKP D

W EHFRP H DQ DWARQDXWZ KIFK WKH
GG

VR VSHDN Z IW KHU GDXJKWU Z KR KDG
MVAHXUHG [LRP VFKRRO

RQ D Z KHHGKDIUVR FR@IFNKLY SU] H
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+RZ FDQ WH WMUHRWSH WDWI LLEY DUH D EXUGHQ RQ WHUSDUHQW DI T HFW
WH @H RI D GDXJKWU P DILOH WY VIWKDVMRQ DQG QMDWGDWILYH
GLLIHUHOWHI | HPW WDWIKLY MUHRWSH FDQ KDYH RQ WH Z D GDXJ KWL/
JHWAHDWAG 1Q WH KRXVH

© KDWGRHV WH &RQWIMWRQ VD' Z IMK UHIDUG VR HTXDON" : K\ GR\ RX
WIQN MLV [P SRUBQW RUD@SHRS®! VR EH HTXDO

6RP HWP HV SHRS®I P DNH SUHWGLHHG FRP P HOW 1Q RXUSUHVHOQRH © HDWH

RIWQ QRWQ D SRVMRQ VR GR DQ\ WKLQJ DERXVWLY EHFDXVH MLV Gl LEX®V
VR VD VRP HVKLQJ WL KVWAKHQ DQG WKHLH ' LYLGH iKH FIW LQVR JLRXSV
DQG HDFK JURXS GLVFXW Z KDWIKH\ FRX@S GR LQ RQH RI WKH | RARZ LQJ
VIVWDWRQV

D$ 1UHQG EHILQV VR WDWH D FOWP DWW EHFDXVH KH LV SRRU

E <RX DUIHZ DWKIQJ 79 Z IW \ RXUIDP 1O DQG RQHRI WHP
P DNHV D SUIHWGLHIDOFRP P HOWDERXWD SDUAFX®MU
WHDIIRXV FRP P XQW

F &KIGBUHQ 1Q\ RXUFDW UH XVH VR VKDUH WHUIRRG Z W D
SDUARX@USHWRQ EHFDXVH WH WIQN VKH LV GILV
G 6RP HRQH W@\ RX D NRNH WDWP DNHV IXQRI DFRP P XQW
EHFDXVH RI WWHLUDFFHQW
HBRP HER\ VP DNH LHP DUNV DERXW) ILIY QRUEHQ) DE®I\R
S@\ JDP HV DV Z HODV WHP
' IVPXW 1Q FOW Z KDWIKH GlLI HIHQWI LRXSV KDYH VXJ JHWMG | RUWH

DERYH VWXDARQV DQG DOR VXN DERXWAKH SLIREGP V KDWFDQ FRP H XS
Z KHQ WDIMQJ WH DAXH

2,2, 17>
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&KDSWU
<RX P XWKDYH KHDUG WH ZRUG JRYH.QP HOW

é Ye N@ P HOWRQHG VHYHDOWP HY "Q WKLY FKDSWU\ RX Z L@
®DU DERXWZKDWD JRYHUP HOVLY DQG WH

J 08 o) IP SRUBQWLRG! IWSD\V 1Q RXU @HV : KDWGR
N I\Q JRYHOP HQWV GR' +RZ GR WH GHAGH ZKDWR

GR' : KDWLY WH GUIHHQFH EHEZHQ GLIHHOW
WSHV R JRYHLQP HQW XK DV P RQDURKIHV DQG
GHP RADAHV' 5HDG P RUH DQG ILQG RXW

/ RRN DWiMH QHZ VSDSHUKHDGIDHY DERYH
01 QU GlIHHQVNGGY RI LB S YHU FRX(g\M CQHHK
WDWWH JRYHUQP HQMY LHSRUMG R EH
GROD [0 WIHVH O VSDSHUKLDGIHY 7KHVH FDQ EH GHAMRQV DERXW

Z KHWH VR EXLQ5 LRDGV DQG VFKRRY RU

KRZ VR UHGXFH WH SUFH RI RQIRQV

Z KHQ VKH\ JHWVRR H[ SHOWLYH RUZ D\ V

VR LQRUHDVH WH VXSSO RI HBIPWMAW

7KH JRYHUQP HQADAR VINHV DFURQ RQ

AVQWIKLY D Z LGH LDQUH RI DPAYIMEV" P DQ VRADOMVXHV |RUH DP S®f IMKDV
. KDWGR \ RX WION JRYHUOP HOWY! VHYHUDOSWRIWDP P HV VR KH®S WH SRRU
' VXYW IQ FOW ANGRHV RWHULP SRUBQUMIQIV VXK DV

XQQIQJ SRWECDQG DI D\ VHUEHV

2,2, 17>



3 0

7KHJIRYHWQP HOADAR KDV WH NRE Rl
SIRWIFQJ WWH ERXQGDUHV RI VKH

FRXQW DQG P DIQVDLQIQJ SHDFHIXO
UHDMRQV Z I RIKHUFRXQWIHY LY
UHVSROVEE®! | RUHQVXUQJ WDWD@W
FIW HQV KDYH HORXJK VR HDAWDQG KDYH
JRRG KHDOM | DFLOAHV : KHQ WHUH DUH
QDWW LDOGLDWHULY @NH ViKH WXQDP LRU
DQ HDUMT XDNH MIY WH JRYHUQP HOW
WDWP DIQ® RU DQLVHV DIG DQG
DWOMBQRH | RUWH DI I HAWMG SHRS®! -+
WHUH LV D GLVSXW RUL VRP HRQH KDV
FRP P WMG D FUP H\ RX ILQG SHRS®I LQ
D FRXUN&RXUN DUH DOR SDUARI WKH

JRYHUQP HQW

3HKDSV\ RX DIH Z RQGHUQJ KRZ
JRYHUWP HQW P DQDIH VR GR DKL
$QGZ K\ MY QHFHWDUY IRUWHP VR GR
VR : KHQKXP DQEHQIV @/H DQG Z RN
VRI HWKHU WHUH QHHGV VR EH \VRP H
DP RXQWRI RU DQLVDVMRQ VR VIKDW
GHAMRQV FDQ EH P DGH

6RP HH DP SBVRI
LOVAMMRQV WDWDLH

SDUARI WH JRYHLDP HOW

TKHG6XSUHP H&RXUNV
7TKH"QEDQ5DIZ D\ V
DQG YKDUDVB HAR®BXP

&DQ\ RX OMMKUHH WIQJIV WKDW
WH JRYHUWP HOWGRHV Z KLIFK

KDYH QRWEHHQ P HOMRQHG

6RP H UX®V KDYH VR EH P DGH VKDW
DSS® VR HYHU RQH ) RUH[ DP SO
WKHUH LV D QHHG VR FROWROUHVRXUFHV
DQG SIRWIFWWKH ULVRU. RI D
FRXQW VR SHRS® FDQ | HHOVHFXH
* RYHUQP HQW GR VKLY RQ EHKDO R
WHIUSHRS®! E\ H[ HIFIMQJ
GIDGHUKLS VBNLQJ GHFIMRQV DQG
P SBIP HQWQJ VIKHVH DP RQJ DAVKH
SHRS® QVIQJ LQ VKHLU
WULLVRU

nne@ & n°8 ° N

1RZ WDW \RX NQRZ WDW \KH
JRYHUQP HQWY LHVSRQVE®! | RUVR

2,2, 17>
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P DQ\ GlUIHHOMWKIQIV FDQ \ RX WION  + DU DQD RUSWDP  DQG WH QDWRQDO
RI KRZ WP DQDIHV VR GR DO@OWHWH'  GIYHOHDWAY VR WH HQWH FRXQW  VHH
7KH JRYHUDP HOWZ RUNV DWGLIHWHOW WHP DSV / DWULQ WLY ERRN \ RX Z L
GIYHY DWWKH GRFDOGIYHO DWMKH BIYHO  UHDG DERXV\KRZ  GRFDOBIYHQJ RYHUP HQW
Rl VIKH WV DQG DWMKH QDMRQDOBIYHO | XQPVRQV DQG Z KHQ\ RX JR LQVR ViKH
7KH GRFDOGIYHOP HDQV IQ \ RXUYIAIH ~ QH WHZ FDWHV\ RX Z LO®IDUQ DERXW
VRZ Q RURFDOW WKH WV BIYHOZ RX@  KRZ JRYHLOP HQW I XQPARQ DWIKH VWM
P HDQ WKDW ZKIFK FRYHW DQ HQWH  DQGFHOWDOBYHY

WIMA ONH
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6RXUAH ZZZ RHQVAMQGD JRY 1Q VXV P DSVDWV  SDUV SG

1 RV 7HDQIDQD EHFDP HWH WK 6V RI -QGIDRQWH QG -XQH DIMUWKH UHRUI DQIVDMRQ Rl WWH 6VIWA RI $ QGKILD 3UDGHWK
BIOFH 2 AREHU WHWIDWRI -DP P X . DVKP LUZ DV GLYIGHG [Q/R VE R XQRQWIUMRUHY  -DP P X . DVKP LUDQG/ DGDNK
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nfo@ 3 N°J n°8 ©° N

7KH JRYHUQP HQWP DNHV @Z V DQG
HYHU RQH Z KR @/HV 1Q WH FRXQWA KDV
VR IRGRZ VKHVH 7KLV LV WH RQ® Z D\
JRYHUOP HQW FDQ I XQPURQ -XVWINH
WH JRYHUOP HQWKDV WWH SRZ HUVR

P DNH GHAMRQV VP LOUWD MKDV \WKH
SRZ HUVR HQI RUFH IW GHAMRQV ) RU

H DP S® WHUH VD @Z WDWD\ VWDW
D@BHUWRQV GUYLQJ D P RVRUYHKLE®H

P XVWKDYH D @FHQFH $Q\ SHURQ
FDXJKWGUYLQJ D YHKIF®! Z WKRXV\D
QFHQFH FDQ HMKHUEH NI®IG RUILOHG D
O@UHVXP RI P ROH : IWKRXVWKHWH
@Z VWH JRYHUQP HQW SRZ HUVR P DNH
GHFAMRQV LV QRWRI P XFK XVH

( d@vaw
7KLQNR| DQH DP S®I Rl DQRWHU
© K\ GR\'RX WIQN ML

LP SRUBOQWKDWSHRS®! DELGH E\
WL @Z "

Q DGGIMRQ VR DQ DPARQV \KDW

JRYHUDP HOW FDQVBNH WHUH DUH DOR

VWSV WDWSHRS® FDQ VIINH L W(H\ THHO

WDWD SDUAEXDUDZ 1V QRUEHQJ
IRQRZ HG + D SHW/RQ IHHY IRU
H DP S® WDWKH Z HIH QRAKLLHG IRU
D NRE EHFDXVH R WKHUUHDI LRQ RUFDVWM
KHRUVKHP D\ DSSURDFK WH FRXUADQG
FOIP WDWKH @Z I QRAEHIQ]
IRERZ HG 7KH FRXUNFDQ WHQ JLYH
RUGHW DERXWZ KDWWKRX@ EH GRQH

Ause@ Q) n°8 ©° N

: KR JLYHV WH JRYHUIQP HQWIMLY SRZ HU

VR P DNH GHAMRQV DQG HJRUAH @Z V'
7KH DQVZ HUWR WKLV TXHWIRQ

GHSHQGV RQ WH WSH RI JRYHUOP HQW
WHUH LV 1Q D FRXQW  -Q D GHP RALDR

7 ' b
MY VWMH SHRS®! Z KR JLYH ViKH
JRYHUQP HOWIKLY SRZ HU 7KH\ GR WLV
WILRXJK HOIPURQV 1Q Z KLFK VIKH\ YR
| RUSDUAEX@USHU/RQV DQG HBPWAMHP
2 QFH HBIPWG VIKHVH SHU/RQV IRLP \WKH
JRYHUQP HQW-Q D GHP RADR \WH

JRYHUQP HQAKDV\R H SOLQ W DPURQV
DQG GHI HQG LW GHAMRQV R WKH SHRS®!

$ORWHUIRLP RI JRYHUQP HQWL

P RQDUK\ 7KHP RQDUFK NQJ RU
TXHHQ KDV WH SRZ HUVR P DNH

GHAMRQV DQG LXQ WH JRYHUQP HOW
7KHP RQDUK P D KDYH D \P D@JLRXS
Rl SHRS®! VR GIVEXW P DMAY/ Z I EXW
WKH | LODOGHFAIMRQ P DNIQJ SRZ HU

UHP DIQV Z MK KH P RQDUFK 8 Q@N\H LQ
DGHP RADR  NQIV DQG TXHHQV GR QRW
KDYH R H SOLQ WHUDPARQV RUGH HQG
WH GHAMRQV WH VBNH

?2,?2, 17>



" LVEXW

" R\ RX WIQN MV IP SRUBQWRUSHRS®
VR EH LQYROHG LQ GHAMRQV WKDWDI | HRW
WHP " * LYH VE R ULHDVRQV | RU\ RXUDQVZ HU

© KIFK WSHRI JRYHUQP HQAZ RX@

\ RX SUH HUVR KDYH LQ WH SOFH\ RX @/H
Q' K"

© KIFK Rl WH WIMWP HQW EH®RZ LV
FRUHRAW & RUHPWIAKRVH VHQWIQRHV VIKDW
\ RX WIQN QHHG FRUHPARQ

D -QDP RQDUK\ WH FRXQW V
AW HQV DUH DARZ HG VR HBIPAWZ KRP HYHU
WH Z DQW
E -QDGHP RALDA DNQJ KDV
DEVRO(WM SRZ HU/ VR LX®! WH FRXQM
F -QDP RQDUAK\ SHRS®! FDQ WDIVH
TXHWIRQV DERXWWKH GHFIVIRQV ViKH
P RQDUFK VINHV

" HP RFLDVIF * RYHUWQP HQW

“QGID VD GHP RALDR 7KLV

DRKLHYHP HOALY WH LHVXG\RI D BRQJ
DQG HYHQWXOMKXIJ B Rl WH -QGIDQ
SHRS® 7KHUH DUH RKHUS@FHV 1Q WKH
Z RUT Z KHUH SHRS® KDYH DOR

WK J®IG VR KDYH GHP RADAHV <RX
QRZ NQRZ KDVWKH P DIQ IHDWUH RI D
GHP RALDA LV \WWDWIH SHRS®! KDYH WH
SRZ HUVR HBIPWKHUGDGHY/ 6RIQD
VHQVHDGHP RFLDR\ IMX®IE\ WH
SHRS®! 7 KHEDVAGHDMKDWSHRS ®
UXGMHP VHOYHVE\ SDUARLSDWQJ 1Q WKH
P DNIQJ RI WHVH LXBV

' HP RALDWE JRYHUQP HOW LQ RXU
WP HV DUH XVXD@ UHI HUHG VR DV
UHSUHVHOIMYH GHP RFLDFLHV -Q
UHSUHVHQVIMIYH GHP RFLDFLHV SHRS®
GR QRWSDUAFLSDW GLLHPAD EXW

LOWMDG  FKRRVH W(HLU UHS UHVHOMIMMYHV
WURXJIK DQ HBIFARQ SLIRFHW 7KHWH

UHSUHVHQVMYHY P HHWDQG P DNH

?2,?2, 17>

1 RZ KHUH LQ WKH
Z RUTE KDYH JRYHU
QP HOQW Z 1A ®
VKDUHG SRZ HU

$@RYHU( XURSH
DQG 8 6$

ZRP HQ DQG
WH SRRUKDYH

KDGWR ILJKWRU

1Q JRYHUP HQW

VWXJ I B VR YRWM

JRWAHQI HOQHG

GXUQJ WH) ILW RUB

© DU 7KLV P RYHP HQWLY FD@IG WH

ZRP HQV VXIILDIH P RYHP HQW DV

WH WP VXITWDIH XVXD® P HDQV
WIKWR YRWM

SDUAASDWRQ

© RP HQV

' XUQJ WH : DU PDQ\ P HQ ZHH
DZD\ ILJKWQJ DQG EHFDXVH RI WLV
ZRP HQ ZHH FD®IG XSRQ W GR
Z RN WDWZ DV HDUIHU FROVGHUHG
PHQV ZRW 0 DQ ZRP HQ EHIDQ
RW DQMQJI DQG P DQDILQI GLIHHQW
NQGV Rl ZRW : KHQ SHRS®I Dz

WL WH EHIDQ R ZRQGHU ZK\

WH KDG FLHDMG VR P DQ\ XQIDU
WMUHRWSHY DERXW ZRP HQ DQG
Z KDAMEH\ Z HUH FDSDE®! Rl GRIQJ

6R ZRP HQ EHIDQ WR EH VHHQ DV
EHQJ HTXD® FDSDE®! Rl P DNQJ

GHAMRQV

7KH VXIIWDIHWMV GHP DQGHG WH
WIKWR YRW |RUD@Z RP HQ DQG \R
JHW WHU GHP DQGV KHDUG WH\
FKDIQHG WHP VHOHV VR LDIOQIV 1Q
SXEQE SOFHV 0 DQ\  VXIIDIHWMAV
ZHH [P SWRQHG DQG Z HOW RQ
KXQIHUMMNHV DQG WH KDG \R EH
IHG E\ IRUFH $P HUFDQ Z RP HQ JRW
WH UWKWW YRM 1Q Z KL
ZRP HQ 1Q WH 8. JRWMR YRM RQ
WH VOPH WPV DV PHQ \RP H
\ HDL/ @WU 1Q



9RWQJ LQ D XUDCDUHD $ P DIN LV SXWRQ WH ILQIHUMVR P DNH
\VXUH WDVD SHIRQ FDWWRQD RQH YRM

GHAMRQV IRU WH HQAH SRSXOWRQ

7KHWH GD\V D JRYHLDP HOWFDQQRWFD®
IWHD GHP RALDWE XQBM/ MDARZ V Z KDW
1V NQRZ Q DV XQLYHU/DODGX @M LDOFKIVH

7KLV P HDQV WDW D® DGXWV 1Q WH
FRXQW DUH D@RZ HG \R YRWM

Y%XVWWZ DV QRWDA D\ V @NH WL

&DQ\ RX EHIHYH KDWIKHUH Z DV D WP H
Z KHQ JRYHUQP HQW GLG QRWDARZ
Z RP HQ DQG WH SRRUVRR SDUAFLSDWM 1Q
HBIPURQV' -Q VIKHLU HDUIHMWI RLP V

JRYHUQP HOW DARZ HG RQO P HQ ZKR
RZ QHG SLRSHUN DQG Z HIH HGXFDWG

R
YRW 7KL P HDQMMDWZ RP HQ WH
SRRU WH SLRSHUN ®W DQG KKH
XQHGXFDWG Z HUH QRWDARZ HG VR YRWM
7KHFRXQW Z DVJRYHUDHG E\ WH
UX®N DQG UHI X@WMRQV VIKDWIKHVH | HZ
P HQP DGH

Q-QGID EH RWH-QGHSHQGHORH RQO
D VP D@P LQRUW Z DV DARZ HG VR YRWM

DQG WH VKHUHIRUH FDP H VRJ HIKHU VR
GHWALP LOH WWH IDW Rl VKH P DNRUW
6HYHLDO SHRS®! LOFOXGIQ) * DQGKLM
Z HUH VKRFNHG DW\KH X QI DILQHW R
WKLV SUDPAEH DQG GHP DQGHG IKDWD@
DGX@V KDYH ViKH W KWVR YRW 7KLV LV
NQRZ Q DV XQLYHU/DODGX OV LDQFKLVH

- UMQJ 1Q WH MXUDDORXQJ "QADIQ
* DQGKIMVDIG  —FDQORWSRWE®
EHDUWKH LGHD VW(DWD P DQ Z KR KDV JRW
Z HDOM VKRX@ KDYH WKH YR EXWIKDW

P DQ Z KR KDV JRWAKDUIDRMUEXWOR
é@mx RUQMLDA VKRX@ KDYH QR YRWM

WDWD P DQ Z KR Z RUIN\V KROQHWD E\ WH
VZ HDVWRI KIVEWRZ GD\ 1QDQG GD\ RXW
VKRX@G QRWKDYH WH YRW | RUWH FUP H

RI
EHQJ D SRRUP DQ

2,2, 17>



/ RRNDWMHP DSVRQ3DJHV DQG  7KH VKRZ WKH6VMAV 8 QIRQ 7HULVRUHY
DQG' MMFWRI -QGID ) LQG RXWIKH | RERZ LQJ LQIRWP DMRQ ILRP \WKHVH P DSV DQG
YDURXV RWHUUHVRXUPHV

Q@ DP HVRI W(H QHIKERXW RI -QGID

Q DP HVRI \ RXU6VMW RU8 QIRQ 7HUMRU  DQG W QHLIKERXW/
Q DP HVRI \ RXU' DMAMPADQG LW QHLIKERXUW/

GRXWVILRP \ RXU' MMPWR WH 1 DWRQDC&.DSIVIO

([ HUFLVH / RRN DWIKH WP HQW LQ WWH FRO(P Q RQ WH GBI W&DQ
\ RX IGHQW\ Z KLFK GIYHOMH EHRQJ WR' 3@FHWEN P DUNV DI DIQWV
WH GIYHO RX FROVGHUP RWADSSLRSUDWM
/RFDO  6VW  &HQWDO

U  7KHGHAMRQRI WH* RYHUP HOWRI -QGID \R

P DIOQVDLQ SHDFHI XOHDMRQV Z WK 5 X\WD

7KH GHAMRQRI WH * RYHUQP HOWRI :  HVW/HQI DORQ

Z KHWHUVR KDYH %RDUG H DP 1Q &DW  |RUD®D

JRYHUP HQWFKRRY

“QARGXPURQ Rl VI R QHZ WDIQV EHVE HHQ ' LEUXJ DK
DQG . DQ\ DNXP DU

7KH GHAMRQ VR ®RFDW D FRP P RQ Z H@IQ D
SDUAFX@UDUHD Rl WH YLIGDUH

U HAMRQ VR FRQWAKPWD ELJ FKLEBUHQ V SDINLQ
3DWD
7KH GHAMRQ RI WH * RYHUQP HOWRI + DU DQD R
SURYIGH | UHH HBIPMAW | RUDE DP HW/
“QARGXPARQRI D QHZ UKSHH QRW

48(67216

: KDWGR\ RX XQGHUMBQG E\ WH Z RUG JRYHUQP HOW / MAILYH Z D\ VIQ Z KLFK \ RX
WKLON VIKH J RYHUQP HOWDI | HFW\ RXUGDI® @ H
- K\ GR\ RX WION WH JRYHUQP HOWOHHGV VR P DNH UX®N | RUHYHU RQH LQ WH |RLP
R @Z V'
1 DP HVEZ R HWHQUWDA HDVWUHV RI D GHP RFUDWE JRYHUQP HQW
: KDWZ DVWH VX1 1LDJH P RYHP HQW : KDWGLG MDFFRP SQK”
* DQGKIMVARQI® EHIHYHG WDWHYHY DGX@NQ -QGID VKRX@ EH JLYHQ WH WIKVWR
YRW +RZ HYHU DIHZ SHRS® GRQWWKDUH KLV YIHZ V 7KH\ |HHOKDWEMUDM
SHRS®! Z KR DUH P DIQ® SRRU VKRX@ QRWEH JLYHQ WH UJKWIR YRW : KDWGR\ RX
WION' ' R\ RX WION WY Z RX@ EHDIRWP Rl GMVAUP IQDWRQ' * LYH ILYH SRIQW
VR VXSSRUM RXUYIHZ DQG VKDUH WKHVH Z MK WH FOW

2,2, 17>



&KDSWAU

. H (®P HQWRI D

' HP RFLDVIF * RYHUQP HQ

"Q WLV FKDSWU \RX ZI® UDG
DERXVWRP HRI WH NH. HBP HQW
WDWLQ OXHQFH WH ZRINQU R D
RADME  JRYHLOP HQW 7KHWH
GH SHRS®IV SDUMASDMRQ
WH UHROMRQ R FRQIAWDQG
HTXDON DQG MWAEH

B6RXVK $1UFD

6RXW $IUFD

E@AN SHRS®! Z KR EHRQJ VR 6RXW
$IUFD Z KIWAV Z KR FDP H WHUH VR VHWBI
DQG -QGIDQV Z KR FDP H DV @ERXUHW/
DQG WDGHW/

0 D\D 1 DIGRR DQHBYHQ\ HDURG
6RXW $1UFDQ JILOIMQ LQWHVRZ QR
-RKDQQHVEXW Z DVKHSLQ) KHUP RWHU
FODUXS KHURT ER] HV 6KHIRXQG D
VADSERRNIX@R SIAMUHYDQG
QHZ \SDSHUDUAFBN 7KHHZHHP DQ
SIFXMUHVRI D\ RXQJI VKRRER Rl DURXQG
ILWHQ\ HDU/RI DIH : KHQ VKHDWNHG
KHUP RMHUZ KR WHER\ ZDV \KHZ DV
\RG WDVWKH Z DVFD@BG + HARUSIHMIRQ

MDA MDVKD

$1UFD Z DV HDUDHUJRYHUQHG E\
DSDUMHG @Z V $SDUMHG P HDQV
\HSDUDWRQ RQWHEDMYRI LDFH 6RXW
$1UFDQ SHRS®IZ HH AYIGHG IQR Z KIWM
EOMN "QGIDQ DQG FREXUHG LDFHY
SFRWGEQI R WH@Z  \WHWH DAHVZ HH
QRWDTRZ HG \R P LQI®IZ IV HDFK RIHU \R
@Q/H QHDUHDFK RWHURUHYHQ VR X\H
FRP P RQ | DAOAHY

0 D\ D FRX@ QRAEHIHYH KHUHDLY/

0 D\DVP RWHIMRXQGHG DQIU Z KHQ
VKH VSRN\H DERXWI H XQGHUDSDUKMHG
6KHRTE 0 D\ D WDWQ WRHGD\ V

?2,?2, 17>



KRSM)XY ZHH VHSDIDWM DQG VR ZHH
DP EXDQFHV $Q DP EXDQRH P HDQWIRU
ZKM SHRS®! ZRX@ DDV EH ZHD
HTXISSHG ZKI®I RQH P HDQW IRU EORN
SHRS®! ZDV QRW 7KHH ZHH \HSDUDWM
WDIQV DQG EXVHV ( YHQ WH EXVMRSY Z HH
Gl HHQWRUE®AN DQG Z KW SHRS®

1 RQ Z KWV Z HH QRAD@Z HG R

YRWM 7KHERVADQG 1Q WH FRXQM Z DV
UHVHIYHG | RUWH Z KIW SHRS®! DQG QRQ
Z KWV KDG VR @QYH RQ WH Z RUMW
DYDLDE®I ®QG 7KXV E@AW DQG
FRBXUHG SHRS®I Z HH QRWFRMGHHG \R
EHHTXDOR Z KMV

2 QHEOMNVRZ QWKLS Z DVWH 6RXW
. MM 7RZ QKIS 6RZHR +HARU
3IHMIRQ @HG KHHDQG KH DQG KLY
FOWP DWWV NRLOHG WH SURWMADI DLW

GDWRIQI WH$1UNDDQV @QIXDIHLQ
VAKRRO 7KLYV Z DV WH @QI XDIH WDWKH

Z KWV VSRNH + HRARU DQG RWHU VAKRRO
IMGHOW Z HH EHQJ |RUFHG \R BGDUD WKLY
OQIXDIH EXWIKH. Z DOMG \R GDUD WHU
RZQ MQXDIH =X 7KH 6RXW $IUFDQ
SRIFH EHDWKS WH SLIRWVRY/ P HABGMO
DQG WKRWDWWH FARZG 2QH Rl WHU
EXQBW NGOG +HRARU 7KLV ZDV RQ

“XQH

7KH$1UFDQ 1 DARQDOKRQIWHW D
%&‘(ﬁ& SHRS® Z KR ®IG VKH

DI DIOW\DSDUMHG DQG WHUP RWWZ HOD

NOQRZ Q ®GIDGHU 1 HORQ 0 DQGHD | RXJKW

WH DSDUMHLG W WP | RUVHYHLWDO

\ HDU/ ) lOD@ WH VXAAHHGHG DQG LQ
6RXWK $1UFD EHFDP HD

GHP RADWE FRXQW 1Q Z KIFK SHRS®I RI

DA@DFHY Z HHH FROMGHUHG HT XDO

© KDWZ HH + HRAVRU DQG KLV FODWP DWAV
SIRWAWQJ DERXW

/ DMMLYH ZD\V 1Q Z KIFK WH QRQ Z KLV
Z HUH GMVFUP LQDWAG DI DIQW

' R\ RX WION MLV [P SRUBQW RUD®
SHU/RQV R EHWHDWG HTXD@" : K\"

/ HAKV QRZ Wi VR XQGHUAMBQG Z KDW
D GHP RAUDAE JRYHLDP HQWP HDQV \RR DO

Rl XV
3$57-&3%721

- K\ GR Z HKDYH LHIX@UHBIFARQV"
<RX YH DRHDG\ UHDG LQ WH SUHYIRXV
FKDSWMUWDWSHRS® P DNH VKH
GHAMRQVIQ D GHP RADA  7KWRXJK
YRWQJ 1O HBIFARQV SHRS®! HOPABIDGHL/

VR IHSUHVHOWKHP - 7 KHVH LHSUHVHQWD
VIYHV VIDNH GHFIMRQV RQ EHKDO RI VIKH

?2,?2, 17>



SHRS®! -Q GRIQJ VR M DWXP HG WDW
WH Z LONHHS 1Q P 1OG WH YRIFHV DQG

LOMIHW Rl W(H SHRS®H

" LVEXW

/ RRNDWRP H QHZ VSDSHW/ DQG
GIVEXW VRP H HOIPARQV WD RX
P D\ KDYH LHDG DERXW: K\ GR
\ RX WION HOPARQV DUH HT XLLHG
DIWWUD I [[ HG SHURG"

$@IRYHUOP HQW DUH HOIPWG |RUI L HG
SHURGV -Q-QGID WLV SHURG LV I LYH\ HDW/
2 QFH HOPWMG JRYHUOP HQW FDQ WD\ 1Q
SRZ HURQ® |RUWDWSHURG -+ WH Z DQW
VR FROAQXH VR EH LQ SRZ HUWHQ WH
KDYH VR EH LH HBIPWMG E\ WH SHRS®! 7KLY
VD P RP HOWZ KHQ SHRS®I FDQ VHOWH
WHUSRZ HULQ D GHP RALDR -Q WLV Z D\
WH SRZ HURI WH JRYHUQP HQWIHW
@ WG E\ UHIXQUHBPARQV

: KDWDSSURYDORU GLVDSSURYDOLY
EHQJ H SUHWHG KHWH!

Z N «ed3h ... ©
%« 8«u ndir O°

ON° N5@a Nr°
VaN«® O°N Do« N 8h

n°N¥ 8@N Nv° °3 2N 8

+ % $
2 VKHUZ D\ VRI SDUMFLSDVIRQJ

( BPARQV DLH XVXD® KHG RQFH LQ 1LYH
\ HDW/ %-HMIGHV YRWQJ VIKHUH DUH RVKHU
Z D\ VRI SDUAFSDWQJ 1Q WH SLRFHW R
JRYHUQP HQW3HRS®! SDUAFLSDW E\

VENQJ DQ [OWMUHVIQ WH Z RINQJ R

WH JRYHUOP HQADQG E\ FUMAMQJ IW
Z KHQ UHTXILHG -Q $XIXWV Z KHQ

D SDUAEX@UJ RYHUQP HQWQRUHDVHG WH
P RQH\ SHRS®I KDG VR SD\ |RU
HOIPWFIW  SHRS®! H SUHWHG VIKHLU
GIVDSSLRYDOYHU VKDLB® 7KH VRRN
RXWDAHVY DQG DR RU DQLVHG D
WLJQDWIUH FDP SDLIQ 7KH JRYHUQP HQW
WIHG VR H SOLQ DQG GHI HQG LW
GHAMRQ EXWLOD® OAMQHG VR WH
SHRS®!V RSIQIRQ DQG Z WGUHZ WH
LOFUHDVH 7KH JRYHUQP HQWKDG VR
FKDQJH LW GHFIMRQ EHFDXVH MLV
UHVSROVE®! VR WWH SHRS O

4
)
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3 0

7KHHDWHP DQ Z D\ VIQ Z KIEK
SHRS®! H| SUIHW WHLUYIHZ V DQG P DN\H
JRYHUQP HOW XQGHUADQG Z KDW
DPARQV WMH VKRX@S VNH 7 KHVH
LOFOXGH GKDURDV WDAHV \MUANHV

VLJ QDVXLH FDP SDLIQV HW 7KLQIV WKDW
DUH XQI DLUDQG XQMWDUH DOR
EWRXJKWRW DUG 1 HZ VSDSHW/

P DJD] LOHV DQG 79 DOR S@\ D LR®I LQ
GLVFXWIQI JRYHLOP HOWM/XHY DQG
UHVSROVELDAHV

KL AWY WXH VIKDWD GHP RFLDR

DA@RZ V SHRS®I VR SDUAFLSDW WLV DR

+ D FRXQW V SHRS®! DLH DBIIADQG

LOWMIUHWMG LQ KRZ WH FRXQW LV LXQ
WH GHP RAIDWF FKDLDRMURI WKH

JRYHUP HOARI WDWFRXQW Z L@EH
VWRQIHU

6R WH QH WAP HZ HVWHH D D@

Z 1QGIQI WIRXIK WH VAHHW Rl RXU
FVHV DQG VRZ QV RUYIADI HV Z H VKRX @
SDXVH WR 110G RXWZ KDWAKH D@ LV
DERXWZ KR 1V SDUAAISDWQJ 1Q IWDQG

Z KDWAH DUH SIRWAMOQI DERXW 7KLY
Z L@KHS VR JLYH XV D VHQWH Rl KRZ RXU

JRYHUOP HQAZ RUNV
1((" 72 5(62/9( &2 1)/-&7

Q0 D\DVWRU \ RX LHDG DERXWKRZ
FRQI CEW FDQ RIWQ BDG VR YIRGIQFH
DQG GHDW. EHFDXVH RQH JURXS GHALGHV
WDWIALY D@L KVWR XVH | RUFH VR
SUHYHOWIH RWHUJLRXS | LRP

SIRWMAMQJ

SHDGWHWRU DIDIQ ' R\ RX
WION WKH SRTFH WKRRWQJ R

+ HARUFRX@ KDYH EHHQ
DYRIGHG' +RZ"

&RQI CFW RFFXUZ KHQ SHRS®I RI
GLLI HIHQWEX@XUHY UHDIIRQV WHIIRQVRU
HFRQRP LF EDFNJLRXQGV GR QRWI HW
DRQJ Z MK HDFK RWHU RUZ KHQ VRP H
DP RQJ WHP |HHOKH DUH EHIQJ

VUXH VK DWQRWDEVHRIRQV Rl SHRS@®1 DLH CLYFUP LODWAG DIDIQWIHRS®H P D\ XVH

DFVWXD@ DE® VR GR VR $QRWHUZ D\ IRU
SHRS®! VR SDUAFLSDW LV E\ RU DQIMQJ
VIKHP VHOYHV LQUR VRFLDOP RYHP HQW

YIRGIQWP HDQV VR VHWB WHLU
GUIHHQFHV 7KLY GIDGV R HDUDQG

WQURQ DP RQJ RWHUY @MQJ 1Q DQ

VICDVWHHN VIR FKDABIQI H WKH JRYHUQP HQwy DUFD 7KH JRYHUP HOWY LHVGRQVE®

DQG LW I XQPMRQIQJ 0 HP EHU/RI ViKH
P LORUW FRP P XQIW GD@W DGLYDWV
Z RP HQ DQG RVIKHUY DUH RIVMQ DE® VR
SDUAELSDW LQ WLV P DQQHU

IRUKHGLQJ VR LHVRQH FRQI TRV

/ HAW UHDG DERXWWRP H RI WH
FRQI QPW LQ RXUVRFIHW DQG WH LRGI R

WH JRYHUDP HOWQ UHVROMQI \WHP

2,2, 17>



7KH -QGDQ &ROWMIMURQ @\ V
GRZQ WH EDVF WX®GN RU @ZV
WDWKDYH VR EH IRERZHG E\
HYHURQH 7KHWH @ZV DWH IRU

ERW WH JRYHUOP HOWDQG WH
SHRS®! &RQTEW DQG

GUIHWHQAHY KDYH VR EH LHVROHG
DARWGGIQI RWHWHOZYV @ HZ L@
WHDG P RWIH DERXWWL 1Q OWU
FODWHV

5 HQ LRXV SLRFHWIRQV DQG
FHOELWDWRQV FDQ VRP HWP HV BIDG \R
FRQIQEW ) RUH[ DP S® WH LRXW D

SWIRFHWIRQ VBNHV P D\ ®IDG R D FRQI QEW
7KH JRYHUDP HQOWSDUAEX@UD VKH

SRIFH S®\ DQ P SRUBQMR®I 1Q
JHMOQJ UHSUHVHQVMYHVRI FRQPHUDHG
FRP P XQMHV VR P HHWDQG W DQG
DULLYH DAD VROMRQ $VWAP HV VIKHUH LV
| HDUWKDWYLIRGIQFH P D\ HIXSWZ WK
SHRS®! WWLRZ LQJ WRQHV RUW LQJ VR
GIMXSVWH SLIRFHWIRQ 7KH SRQOFH LV
UHVSRQVE® | RUHQVXUQI KDWYLIRGIQFH
GRHV QRWINH S@FH
5LYHW/ VRR FDQ EHFRP H D VRXUFH RI
FRQI CEV\EHVE HHQ WMV $ UYHUP D\
EHILQ 1O RQH WIW | RZ WKLRXJIK

+ % $

DQORWHUDQG HQG LQ D WILG 7KH
VKDUQJ RI UYHUZ DWIUEHVE HHQ

GLL HIHQWARMAY VKDWAKH WYHUJ RHV
WURXJK LV EHFRP LQJ DQ DAXHRI
FRQIQEW) RUH DP S®f \ RX P D\ KDYH
KHDUG DERXVWKH &DXYHU Z DViU
GLV/SXWM EHVE HHQ . DUDDVND DQG

7DP LOL DGX 7KH Z DMUMRUHG LQ

. UVKQD 5D\ 6DIDWD GDP 1Q

. DUQDVEIND LV XVHG | RUIULLIDAQJ D

QXP EHURI GMMFW DQG |RUP HHWQJ
WH QHHGV Rl WKH AW RI %4HQIDOXX 7KH
Z DMUWRUHG LQ 0 HWXUGDP 1Q 7DP LO
1 DGX LV XVHG IRUFLRSV JLRZ Q LQ VIKH
GHO® UHILRQ RI \WWDVWARMW

$ FRQICPADUVHY EHFDXVH ERWK GDP V
DUH RQ WH VDP H UYHU 7KH GRZ QUWAHDP
GDP 1Q 7DP LOL DGX FDQ RQ® EH I LGBIG
XS Ul Z DWULY LHBDVHG [ LRP WH
XSVWHDP RQH GRFDWIG LQ . DUDDVIDND
7KHHRWH ERW WMV FDQ W HWDV
P XFK Z DMUDV\WH QHHG | RUSHRS®1 1Q
WHUWDWY 7KLY BDGV VR FRQIGRW7KH
FHQWDQJ RYHUDP HQWKDV VR VAMS 1Q DQG
VHH WDWD | DIUGMMEXWRQ LV Z RINHG
RXWRUERW WMV

4 XIN®&Z V WH &DXYHY GAVSIW EHCQJ DWIWH AHOAH R KHDWIG

FRQ CAN\EHE HHQ VZ R WY IRUWH W\ HDW/
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2 QHRI V\H NH\ LGHDV RI D GHP RFUDWF

JRYHUQP HQALY W FRP P VP HQWR
HTXDON DQG MWMEH ( TXDOW DQG

MAEH DUH LOVHS DUDE®

" LIVRXW

Q0 D\DVWRU GIG WKH JRYHUDP HQW
VXSSRUMKH LGHD \WDWSHRS®1 DUH
HTXDO

Q' U$P EHGNDUVWRU GG WH
SWDAAH Rl XQWRXFKDELDN VXSSRUN
WH LGHD WA DWSHRS®1 DUH HT XDO

7KH HDUTHUSIDPWEH Rl XQURXFK
DELON IV QRZ EDQQHGE\ @Z 7KLV
JURXS Rl SHRS®I Z HIH GHQIHG HGXFDMRQ
WDQVSRUARUP HGLEDO DALOAHY DQG

HYHQ WH FKDQFH VR RI I HUSUD HYY

' U$P EHGNDU ZKRP \ RX KDYH UHDG
DERXWHDUIHULQ WKLY ERRN DQG P DQ\
RWHW/ Q\HKLP  UHDDVHG WDVWUXFK

SWDPAEHY P XMAQRWFRQWOXH DQG WDW

MVMEH FDQ RQ® EH DFKIHYHG Z KHQ
SHRS® DUH WHDVWG HT XD

48(67216

7KH JRYHWQP HOADAR UHFRIQMHV
WLV DQG P DNHV VSHADCSLRYIMRQV |RU

JURXSV Z IMKLQ VRFIHW WDWDLH XQHT XDO
) RUILQWRQFH 1Q RXUVRAHW WHUH LV D

JHQHWDOMQGHQR VR YDOXH DQG FDUH |RU
WH ER\ FKI@ P RUH WDQ WH JLLOFKL@

7KLV P HDQV WDWWRFLHW GRHV QRW
YDOXH WH JLLODQG ER\ FKLAS HT XD DQG
WKLY LV XQIEVW-Q WKLY FROW WIKH
JRYHUDP HOWAMSV LQ VR SLRP RW MVMEH
E\ SIRYIGIQJ VSHADCSLRYIMRQV WDW
FDQ HQDE®! J LY VR RYHUFRP H \KH
LOMOVAEH WDWIKH. DUH VXEMIPWMG VR
7KXV ML SRWME®! WKDWHHV | RUJ LY

P LIKWEH Z DLYHG RURZ HUHG LQ
JRYHUQP HQW/FKRRA RUFR@IHV

+RZ GR\ RX WION ®Z HUQJ WKH VFKRRO
IHHV Z RX@ KHS J LY DWMQG VFKRRO
&DQ\ RX WIONRI DQ\ H SHUHQFH | LRP

\ RXUQH LQ Z KIFK \ RX KDYH KHGHG

VRP HRQH RXWRI D IMXDVMRQ Z KLFK \ RX
WRXJIKWZ DVXQIDWJ ' LG HYHU RQH HOH
VHHIVWKHVDP HZ D\ " : KDAGIG\ RX
KDYH VR VD\ VR FRQYLQFH RWHU/ WDW

Z KDW RX GIG Z DV | DIU

+RZ ZRX@ 0 D\DV@H EH GLITHHQ 6RXW $ I UFD VRGD\ "

: KDWDUH WH YDURXV Z D\ V1Q Z KIFK SHRS® SDUAHSDWM LQ WH SLIRFHW

RI JRYHUQP HQW

© K\ GR\ RX WIOQN Z H QHHG WH JRYHUQP HQWIR | L.QG VROMRQV VR P DQ\

GLVSXWAV RUFRQI CFW'

: KDADPVRQV GRHV WH J RYHUP HQWENH VR HOVXIH WA DWDOBHRS®1 DLH

VWHDWG HT XDD"

5HDG WIRXJIK WH FKDSWUDQG GIVFXW VRP HRI W(H NH\ lGHDVRI D
GHP RADWE JRYHUWP HOQWO DNH D @MW) RUH DP S® D@BSHRS®! DLH

HTXDO
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&KDSWAU
: KDW KDSSHQY DIWJ SHRS®I HBFW WHU

3 DQFKD\ DVILS DiVbusomuy <Rz D Gy PG /HAY

@RRN DWKRZ WKLV VBNHV S@FH LQ UXUDODUDV + HH
ZH RN DWWH * LDP 6DEKD ZKLFK LV D P HHAQ
ZKHH SHRS®! GUHWD SDUAASDW DQG \HHN
DQVZ HV ILRP WHUHBPMG UHSUAVHQWMYHY

W D VSHADOGEE SWREER: (YR RQH

' R\RX NQRZ Z K\" %HFDXVH WH * LDP ®GIDGHW KDYH S@QQHG IRUWH
6DEKD LV KRGIQJ IW I IDMP HHMQI DIWU  « (pp  6DEKD
WWH HOIPARQ RI WH QHZ * LDP 3DQFKD\DW 1« | pp 6DEKD P EHILOVZ LK

7KH* WDP 6DEKD LV D P HHWQJ Rl DD WH 3DQRKD\ DWBURMGHQWZ KR LVDOR
DGXQV Z KR @YH LQ WKH DLHD FRYHLHG FDQBIG WH 6DUSDQRK DQG WH P HP EHY

E\ D 3DQFKD\ DW 7KL FRX@ EH RQ Rl WH 3DQFKD\ DWW(H 3DOFKV.
ROH ¥IWH RU D IHZ YIAUHV. Qo 0y D SmQ RQUHSDILIQ) WH LRDG
VRPH WDWAV DV 1Q WH H[ DP SM®

DERYH D YIGDJH P HAWQJ IV KH@ IRU - WDWRQQHWWH YU HWR WHP DIQ

HDFK YIGDUH $QURQH ZKR LV KIIKZD\ $IWUWLY WH GVRXWRQ
\ HDW/ R@ RUP RUH DQG Z KR KDV WKH P RYHV\R WH\VXEMPAR Z DIMUDQG
WKWWR YRW LV D P HP EHU Rl \KH Z DWUVKRUBIRY

* LDP 6DEKD
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(YHU YI@JH 3DQFKD\DW LV
GLYIGHG QW Z DUGV LH WP DU
DIHDV (DFK ZDUWS HBFW D
UHSUHVHOMYH ZKR IV NQRZ Q
DV WH : DUS 0 HP EHU 3DQFK

$@WH P HP EHW Rl WKH * LDP

6DEKD DOR HBFWD 6DUSDQFK
ZKR IV WH  3DQFKD DW
3UHMGHOW 7KH : DUS 3DQFKV
DQG WH 6DUSDQRK IRWP  WH
*DP  3DQFKD\DW 7KH * LDP

3DQFKD\ DWLV HOPMG IRU ILYH
\ HDW/

7KH* WDP 3DQFKD\ DAKDV D
6HALHVY Z KR LV DOR WH
BHAUHVBY RI WH* LDP 6DEKD
7KLY SHU/RQ LV QRWDQ HBIPMG
SHUWRQ EXWLY DSSRIOWG E\ WH
JRYHUQP HQW7KH 6HFLAVBU LV
UHVSRQUE®! | RUFDAR) WH

wMQJ Rl W(H* UDP 6DEKD

"H QHG W GR VRPHMIQI PRWH
SHUP DQHIWDV JURXQGZ DWW GIYHY \HHP
WR EHJIRQI GRZQHYHY \HDU : HUHXMQ
PRH ZDMJ WDQ IV VHBIQ QR WH
JIRXQG

$QRWHUP HP EHJ $QZ DUWHQ WMDY
HYHY ROHWDWKHKDVVHQ ZD\ VR
FROWHIYQJ Z DWIUDQG LHKDUILQJ
WHIAQ QD YIADJIH Q0 DKDUDWKWD
Z KHIHKHG RQFH JRQH VR YIMWKLY
ELRWHU "WZ DV FD@IG Z DWMIKHG
GHYHBRSP HOWDQG KH KDG KHDUG WDWKH
JRYH.QP HQMDYHP RH IRUWLYZ RN

"Q KLY ELRWHUV IADIH SHRS®IKDG
SOAMG WHH FRQWMKPWMG RKHAN GDP V
DQG VBQNV ( YHY ROHWRXIKWAKLY Z DV
DQ LOMHMQI LGHD DQG WH * LDP
3DQRKD\ DWZ DV DVMNHG \R 1 LQG RXWDERXW
WQ GHEBILO

* LDP 3DQFKD\ DADQG NHHSLQU D
WHFRUG Rl WH SIRFHHGIQIV : KDAVD* LDP 6DEKD!
QWHP HMQJ Rl WH* LDP
6DEKD VR 1DUZ KDWDUH VKKH
SWRE®IP V VIKDWDLH EHLQJ
GMVXWHG' : KDWRUARI VROMARQV

DWH EHQJ VXJIHWMG!

$ VIEDIHIFDG 7IND EHILQVWH

P HMQ) B\ \D\IQ)  7KHZ DMUSLRE®P
1Q + DUEDVKDVEHRP HYH) DFXW 7KH
KDQG SXP S Z DWUKDV JRQH Z HOEHBZ
WH SRIQAKS R Z KLFK WH JURXQG KDV
EHHQ GU@BG : HKDUE® JHADQ. Z DMU
IQWHWSY : RP HQKDYHWR JR R \WH
XK UYHUZKIEK IV NP DZD\ \RJIHW
ZDMJ 2 QHRI WHP HP EHY/\XJIHWW
SISIQI Z DMUILRP WHBXUX DQG P DNQJ
DQ RYHKHDG VBQN LQ WH YIADIH\R
LOPUHDVH WHVXSS®  95\IH RWHLY/
WION WDVWKLY Z L@EH H SHOMYH "W/
EHAMU WH. [HHOVR GHHSHQ WH
KDQGSXP SVDQG FODQ WH Z HIY | RUWLY

VDVRQ 7INDVD\V 7KLV 1V QRWHQRXIK

7KHQH VWP RQ WH DIHQGD | RUWH
* IDP 6DEKD LVWH I LODDVDARQ R \WH
QMR SHRS®IEHBRZ WH SRYHIW @H
%3/ ZKIFK KDGVR EHDSSWRYHG E\ WH
* IDP 6DEKD $VVRRQ DVWH QML UDG
RXWSBHRS®I EHILQ R Z KIVSHU 1 DV DU
KDV MVMERXIKVD FRBRXU7 9 DQG KLV
VRQ KDVVHKIP D QHZ P RRUA FO
+RZ FDQKHEHEH®RZ WH SRYHIW QQH'
6RRUDIV? DOP XWHLY VR WH SHIRQ VWD
QH WRKLP  6DURVD\ VR 6XNKLEDL
+RZ GG %M VQDP HIHARQ VR WH QY
+HKDVMVR P XK @QG 7KLY DAMWKRXT

22 1?7>



KDYH RQ® SRRU SHRS®! $QG 2P
3WDNDWK LV D @QGBW @ERXUHIZ KR FDQ
EDUHD P DNH HQGV P HHW\ HAKLY QDP H LV
ORWRQ WH @MW <RX NORZ WDWERW(
1DEDU DQG %M DWH IUHXGV R
$PUWAKDQG  : KR FQ  FRXQMJ
$P LWAKDQGV SRZHJ 6XNKL EDL \D\V
$P LUAKDQG Z DV WH HDUIHU =DP LQGDU
OQGRZ QHU Rl WH YIGJH DQG MDKDV
FROAMRO RYHU D ®WR @QG 9%XW ZH
VKRX@ JHA2 P 3LDNDWK VQDP H SXWQ

7TKHG6DWBDQRK  3DQRKD\ DVWB UL

GHIWQRWAHY SHRS®1 Z KVSHIQI DQG
DV DQ RQHKDVDQ WIQJ VR \D\
6DURVIMHY VR SLRYRNH 6RRUD? DOR DWN
DERXWL DV DUDQG %L %XVKH NHHBV
TXIHVSP LUFKDQG LV VIWQJ 1Q WH* LDP
B6DEKD NH-5LQJ DQ H HRQ HYHY RQH
7KHQ 6DURMIHW XS DQG D\ VWDW2 P
3UDNDVK V QDP HWKRX@ EH LQ WH %3/
@2 WH.Y DI UHH WDWKH DQG KLV | DP 1O
DUHYHY SRRU 7KH6DLEDQRK DMWKRZ
KLV QDP HKDG EHHQ P DMVHG RXW7KH
SHURQZ KR GIGWH\XUH R 98/

0 2

7KH * LDP 6DEKD LV D NH\

IDAVRU 1Q P DNQI \KH
* IDP 3DQFKD\ DWSD\ W
R®! DQG EH UHVSRQVE®!

WL WH SOFH Z KHH DD
SO@QV IRUWH Z RIN RI WKH
*DP  3DQFKD.DW DWH
SOFHG EHRWH  WH
SHRSG

7KH* WDP 6DEKD
SUHYHQW WH 3 DQRKD\ DW
ILRP GRIQJ Z (RQJ WIQIV
@H P VXVIQJ P RQH
RUIDYRXUQJ FHUBIQ
SHRS®I WM\ VDQ

IP SRUBQWR®! LQ NHHSLQJ
DQ H\ H RQ WH HOPWMG
UHSUHVHQUMYHV DQG LQ

P DNQJ WHP UHVSRQUE®
VR WH SHORQV Z KR
HBOIPMG WHP

IDP .GV \D\V 2P 3UDNDWK V KRXVH Z DV
GANHG ZKHQ ” ZHOMMHH +H P D\ KDYH
JRQOH \RP HZKHH \R ®RN IRUZRWIN  7KH
6DLBDQRK  JIYHV IQUAKPARQY WDW 2 P

3WDNDWK V IDP 1O LQFRP H EH BR\HG DW
DOG Ul WL GW WDQ ZKDWKDV EHQ
GHHGHG B\ WH JRYH.QP HQW KLV QDP H
VKRX@ EH LOFOXGHG LQ WH QM

© DV VKHUWH D SLREGP Z WK \WH %3/
QW WDW WH * WP 6DEKD ZDV
ILQDOAQI" : KDWZ DV KLY SLREGP "

© K\ GR\ RX WIQN 6RRUDNV® DONHSW
TXUHMYHOWRXJ K6 DUIRNIVNHGKLP \R
VSHDN'!

+DYH \RX WHHQ DQ\ WP DU
LOFIGHQW Z KHQ SHRS® DUH XQDE®!
VR VSHDN IRU WKHP VHOHV' : K\ GR
\ RX WKLON VKDWKDSSHQHG DQG Z KDW
SIHYHOMG WH SHURQ IWRP
VSHDNLQU*

+RZ FDQWH* LDP 6DEKD SUHYHQW
WH 3DQFKD\ DAILRP  GRIQJ Z KDAWW
OHV'
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3 0
7KH* WDP 3DQFKD\ DW

7KH* LDP 3DQFKD\ DWP HHW UHI XOUD
DQG ROH RI W P DIQ VMV LV VR

IP SGP HQAGHYHRSP HOWSLRILWDP P HV
| RUD@YLADJ HV \WWDWFRP H XQGHULWSV

\ RX KDYH VHHQ WKH Z RUINRI WKH * LDP

3 DQFKD\ DWKDV VR EH DSSLRYHG E\ WKH
* LDP 6DEKD

QVRP HWIWV * LDP 6DEKDVIRWP
FRP P MWMHV @\H FROWXPARQ DQG
GHYH®RSP HQAFRP P WMHV 7KHWH
FRP P WHV LOFOXGH VRP HP HP EHW/RI
WH* LDP 6DEKD DQG VRP HILRP \WH
* LIDP 3DQFKD\ DWZ KR Z RINVRIHWHUVR
FDUY RXVW/SHALLE VIMVNY

7Z RYLQIHBDQFKVI LRP 0 DKDUDVKWD

DZ DUGHG WH 1 ILP DO* LDP 3XUKVADU 1Q
WH HPHBOW ZRIN GRH B\ WHP  1Q WH
3DQKD\ DW

ZKRZHH

7KHZ RUINRI D* LDP 3DQFKD\ DW
LOFOXGHV

7KH FRQWMXPWRQ DQG P DIQWIQDORH
Rl Z DIMUVRXUFHV LRDGV GLDIQDIH
VFKRRCEXL@BLQIV DQG RWHU
FRP P RQ SLRSHUN LHVRXUFHV
/ HY\ LQJ DQG FRGIPWQI RFDOW HV
([ HEXWQJ JRYHUQP HOWFKHP HV
UHDWAG VR JHOHUIDWQJ HP S®\ P HQW

1Q WH YIGaDIH

BRXUFHVRI | XQGV | RUVKH

3DQFKD\ DW

T &ROPARQ R VB HV RQ KRXVHV
P DINHVSOFHY HW

T RYHUQP HOWFKHP H IXQGV UHFHLYHG
WIRXJK YDURXV GHSDUR HQW R WH

JRYHUQP HOW W(RXJIK WH -DQSDG
PQG =1 3DQFKD DW
RQDARQV IRUFRP P XQIW Z RUNV HWF

[ AW VHH Z KDWIMH + DUGDV * LDP
3DOFKD\ DWZ DV DE®IWR GR

" R\RX WHP HP EHUWH RSVRQV WDW

Z HUH VXJ I HAMG VR VROH WH Z DIMU
SWREGP LQWH* LDP 6DEKDRI + DUEDV
YIQDUH' : KHQ WKH + DUGDV * LDP

3DQFKD\ DAKHT D P HHWQJ VKLY SRIQW
Z DV EWRXJKWKS DIDIQ E\ VRP HRI WH
P HP EHW 3DQFKV 7KLV P HHWMQJ Z DV

DWMQGHG E\ WH 6DUBDQFK @ DUG
0 HP EHW/ 3DQFKV DQG WH 6HFUHVIDU

* LDP 3DQFKD\ DWP HP EHUV [ LUV
GIVPXWHG WH VXJ I HWMRQ VR GHHSHQ VE R
KDQGSXP SV DQG FBIDQ RQH Z HDVR WDW
WH YI@DIH Z RX@ QRWIR Z IWRX\WWZ DWU

7KH 6 DUSDORK 3 DOFKD\ DVWB LHMGHQW
VXJ IHWMG WDWMORH W(H 3 DOFKD\ DWKDG

\RU UHPHLYHG VRP HP ROH\ |RUP DIQWQDQFH

Rl KDQGSXP SV WL FRX@ EH XVHG

2,2 17?7>



IRUFRP SGWQJ WLV Z RWN 7KH
P HP EHUV DJ UIHHG DQG WH 6 HFUHVIDU
WHFRUGHG WHUGHAMRQ

7KHP HP EHU/ WHQ Z HOWRQ \R
GIVEXW WH RSURQV IRUD BRQJ WLP
VROMRQ 7KH\ Z HUH VXUH WDVWMH
* LDP 6DEKD P HP EHU/Z RX@ DWN
TXHWMRQV DAKH QH WP HHWQJ 6RP H
3DQFKV DVNHG Z KHWHUWKH Z DWIUKHG
SWRILWDP P HZ RX@ P DN\H D VXEVWQUWDO
GLL I HUIHQFH VR WH Z DMUBIYHO $ GRVRI
GVEXWIRQ | RIRZ HG -Q WH HQG IMZ DV
GHFLGHG KDWIKH * LDP 3 DQFKD\ DW
Z RX@ DSSWRDFK WKH %RFN
' HYHRSP HOW2 11 IFHUDQG JHWP RUH
LOIRUP DARQ RQ WH VFKHP H

: KDAWGHAMRQV Z HHH VBNHQ E\ WH
* WDP SDOQFKD\ DW/

" R\ RX WILON WZ DV QHFHWDU |RU
WHP VR VINH W(HWH GHAMRQV"
DK\

) IRP WH DERYH GHVFUSWRQ Z UW
GRZ Q ROH TXHWMRQ WDWSHRS O
FRX@ DW RI \WH 3 DQFKD\ DAQ \WH
QH W LDP 6DEKD P HHWQJ

0 2

: DWMUKHG P DQDIHP HQWKDV WDQURWP HG
WLY EDUHQ VBSH\R D JUHHQ P HDGRZ 1Q MWW
\ER\ HDW/

7KUHH/ HYHY RI 3DQFKD\ DW

$1WUUHDGIQJ DERXWZ KDWKDSSHQHG LQ
WKH * LDP 6DEKD DQG iKH * LDP

3 DQFKD\ DWQ + DUSDV YIQI H \ RX FDQ
XQGHUAMBQG WDWIKH 3 DQRKD\ DW5 DM
6\ VWP LV D SLIRFHW WIRXJK Z KIEK
SHRS®! SDUAFLSDWM 1Q WWHURZ Q
JRYHUQP HQW-Q UXUDCDUHDV WKH * DP
3 DQRKD\ DWY WWH | LUAMAHURUGIYHCRI
GHP RAUDAE JRYHUDP HQW7KH 3 DQRKV
DQG WKH * LDP 3 DQFKD\ DADLH

DOVZ HUDE®! VR WH * LDP 6DEKD
EHFDXVH MIVWH P HP EHU/RI WWH * LDP
6DEKD Z KR HOPWMG \WHP

7KLV IGHD Rl SHRS®!V SDUAASDURQ
LQ VKH 3 DQFKD\ DVW/5 DMA WP H WQGV
VR VE R RUKHUGIYHEY 2 QH LV VKH %@RFN
®IYHO Z KLEK LV FDEBIG WH -DQSDG
3DQFKD\ DWRUWKH 3 DQFKD\ DWEDP W,
7KH 3DQFKD\ DWSDP IWKDVP DQ\ * LDP
3 DQFKD\ DW XQGHULWS$ ERYH WKH
3DQFKD\ DAGDP LWLV WH ' DMMFW
3DQFKD\ DWRUWH =10 3DUVKDG 7KH

?2,?2, 17>
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=1M 3 DUVKDG DRMD@ P DNHV P RWH DQG P RWH VSDFH IRU SHRS®I WR

GHYHBSP HQOS@QV DWIKH GMMFW SDUAHASDW DQG WDIVH WHIUYRIFHYV
®IYHO: W WH KHS RI 3DQFKD\ DW
6DP WY MDOR UHIXOWAV WH P RQH $WN \ RXUWDFKHUVR LQYIWA DO\ RI
GMMEXWRQ DP RQJ D@VKH * LDP WH HOIFG SHURQV VXFK DV WH
3DQFKD\ DW 3DQFK  6DWBDQFK  3DQFKD\ DW
3UHMGHQW RU P HP EHU Rl \KH

© VKLQ VKH I XIGHOOQHV JLYHQ LQ WH 'DQSDG RU =10 3DOFKD\ DW DOG
&RQWIMWRQ HDFK WIDW LQ WH FRXQW IQWMWYIHZ WHP RQ WKHWU Z RWN
KDVIWRZ Q @Z V Z IV LHIDUG R DQG VIKH SIRMIFW XQGHUINHQ E\
3DQFKD\ DW 7KH IGHD LV VR SIRYIGH WHP

48(67216

: KDASLRE®PP GG WH YIADJI HY/ 1Q + DUGDV YIADJH IDFH' : KDWGIG WH GR WR

VROH WLV SLREGP "

: KDWIQ\ RXURSIQIRQ VWH [P SRUBQFHRI WH* WDP 6DEKD"' ' R\ RX WION

D@P HP EHV/ WKRX@ DIWAQG * LDP 6DEKD P HHMQJV' : K\ "

W
D:
E:
F:

: KDALY WH @ON EHVE HHQ D * LDP 6 DEKD DQG D * WDP  3DQRKD\ DW

7DNH DQH DP S®IRI DQ' RQHVIMN GRQHE\ D 3DQFKD\ DWQ\ RXUDUHD QHDLE\
DCDUHD DQG 11QG RXWIKH | RERZ LQJ

K\ WZ DVVBNHQ XS

KHUHWH P RQH\ FDP HIRP

KHWHURUQRWIKH Z RUIN KDV EHHQ FRP SGMG

: KDALY WH GlLTHWHQFH EHVE HHQ D * WDP 6 DEKD DQG D* WDP 3 DQRKD\ DW

5HDG WH | REGRZ 1QJ QHZ V WP

11P RQH LV D VI@DIH RQ WH &KDXSKX® 6KLULKU 5RDG /INH P DQ\ RWHY WLV
YIGDIH KDV DOR EHHQ IDAQJ D VHYHH Z DWMUVKRURIH IRUWH W HZ P ROKY
DQG YIADJI HY GHSHQG RQ VBQNHLY | RUD@WHUQHHGY %KDJIYDQ 0 DKDGHR / DG

Rl WLV YIGDJIH Z DV EHDWQ Z IW VRNV LLRQ LRGV DQG D] HV E\ D JURXS Rl VHYHQ
P HQ 7KH LOAGHIWFADP H VR @KWZ KHQ VRP H YIADIHY ELRXIKWD EDGO LOWUHG
/ DG VR KRVSLVOIRUWHDVWP HOW”Q WH )5 UHFRUGHG E\ WH SRIFH / DG \DIG WDW
KH Z DV DWRRNHG Z KHQ KH LOVMMG WDWINH Z DWULQ WH VBQNHUP XVAEH HP SWHG
QR WH WRDIH VBN FROMXAMG DV SDUVRI WH Z DWU VXSSO VFKHP H E\

1P RQH* LDP  3DQFKD\ DWAWR WDWWHH Z RX@ EH HTXDOGMMEXWRQ Rl Z DWU

+RZ HYHJ KH D@UHG WDVWMH XSSHU FDVIM P HQ Z HH DI DIQWWKLY DQG \RTS KLP

WDWIKH VBONHUZ DWWUZ DV QRWP I—DQNRU\%E@%@M%DQ([SUW 0D
D: K\ ZDV¥%KDJYDQ EHDWAQ'
E' R\ RX WIONWDWMKH DERYH LV D FDWH Rl GIVAUP IODMRQ' @ K\ "

) LQG RXWP RUH DERXWZ DWAUKHG GHYHBRSP HQWDQG KRZ MEHQH W DQ DUHD'
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&KDSWU 7KHHDUH P RIHWDQ V] ONK YIAHV 1Q "QED 7DNQJ

mMWH R WHU QHGV IRU ZDWU HBRPMAW WRDG
5XLDO FRQOHAARQV IV QRAD WP DWW "Q DCEWRQ R WLV

UHRWGV KDYH R EH P DIQWAQHS DQG FRQCFW \VRR
$ GP LOMNDWR(@i 6w ErHGoow ik $ 0P DRIGHY VIO SORHWR
Z IW. DOWLY "Q WLV FKDSWU Z H Z LOOERN DWWH

ZRIN R \EZR UXWDODGP LQMADWYH RIILFHY 1Q \RP H
GHEIO

0RKDQ ZDV DQIU EXW DOR D QMBI
IUJKWQHG 5DIKXV IDP I® RZQHG P DQ
ILHTV DQG EMMGHV KLY XQF®! Z DV DOR WH
6DLBDORK R WH IA@DIH 9%WHYHQ VR KH
SOANHG XS FRXUDIH DQG Z HQMR 5DIKX V
KRX\H

$ KHDWG DUIXP HQNRTRZ HG 5DIKX
UH XVHG \R DFFHBVWDVKH KDG P RYHG
WHEXQG +H DG ROHRI KLY KHSHWY
DQGWH. EHIDQ VKRXWQJ DW) RKDQ DQG
EHDWQJ KIP XS 7KHQHIKERXW/ KHDUG
WH FRP P RARQ DQG UX\VKHG VR WH VSRW
ZKHHO RKDQZ DVEHQI EFDWQ XS
7KH \RRNKLP DZ D\

+HZ DVEDGO KXUARQ KLV KHDG DQG

KDQG +HZ DVILYHQ IIWMDIG E\ RQHRI
KLV QHIKERXW/ + LV IUHG ZKR DOR
LDQ WH YIAIH SRWARI I LFH \VXJIHAMG

$ 4 XDUHOQ VKH 9 LADJH WDWKH JR VR WH GRFDOSRIFH WIMRQ

0 RKDQ LV D | DIRvHIRZEDRIIORZ O\

Z KIFK WH KDYHEHHQ1DULP LQU IRU IHOWMH Z RX@ ZDWMD GVRI P RQH
P DQ \ HDW 1 H WR KLV [ IHT LV5DIKX V DQG QRWMIQ] Z RX@ FRP HRXV\RI W6RP H
@QG Z KIFK LV VHSDUDWG ILRP KIVE\ D SHRS®I\VDIG WDWE DUKX VIDP L® Z RX@

WP D@ERXQGEDU FD@IG D EXQG KDYH DQHDG\ FROWRMG WH

2 QHP RWQQJ 0 RKDQ QRWAHG \WDW SREFHWIMRQ
5DIKX KDG WKUWG WHEXQG E\ D IHZ $IWUP XFK GAMXWIRQ WZ DV
IHHW% GRIQJ VR KHKDG P DQDIHG \R GHGHE WDW RKDQ Z RX@ JR R \WH
VBNH RYHUVRP HRI 0 RKDQV @QG DQG SRIFH WIMRQ DEQJ Z W VRP HRI WH
IOAHDVHG WHM] HRI KIVRZ QI IHT CHIKERXW/Z KR KDG VHHQ WH LORGHW
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3 0
$WHD Rl VKH 3R@FH 6VIDVIRQ

2 QWHZ D\ R WH SRIFH WIMRQ RQHRI
WHQHIKERXWDWHG : K\ GRQWZH
\SHQG VRP HP RIHP RQH DQG JR R WH
P DIQ SRIFH WIMRQ 1Q WH\RZ Q'

"WV QRWD TXHMRQRI PRQH : H
FDQ UHI MMUWH FDVH RQOD LQ WLV SRTFH
WEMRQ EHFDXVH RXUMIADIHFRP HVIQ IW
DUDR ZRIN H SOIQHG0 RKDQ

(YHY SRIFHWMRQ KDV DQ DUHD
WDWRP HV XQGHJIW FRQWRO$@
SHIRQV LQ WDWDUHD FDQ UHSRUNFDVHV RU
IQRWP WH SRIFH DERXV\DQ. WHW
DFAGHOMOWUY  ILJIKWHF "W WH
UHVSRQUEION Rl WH SRIFHRI WDW
WEMRQ VR HITXILH VR LQYHVIW DW DQG
VINH DPWRQ RQ WH FDVHV Z IWIQ W DUHD

+ WHWH LV D WKHWQ \ RXU KRXWH
Z KIFK SRTFH WIMRQ Z RX@ \ RX JR
VR UHI MU\ RXURRP SOLOQW

: KDWZ DV VKH GLVSXW EHVE HHQ
0 RKDQ DQG 5DIKX"

: K\ ZDV0 RKDQ Z RUUHG DERXW
SIFNIQJ D TXDUHXZ IWK 5 DIKX"

6RP HSHRS®I VOIG 0 RKDQ WKRX@®

WHSRUAWH P DIMAUVR WKH SRTAH DQG
RWHU/ VOLG KH WKRX@ QRW:  KDW
Z HHWH DU XP HOQWV WH JDYH'

7KHZ RUIN DWWKH 3 ROFH 6VIDVIRQ

- KHQWH U-DFKHG WH SRIFH WIMRQ
0 RKDQ Z HWR WH SHYRQ LQ FKDUH
BVMRQ + RXA\H2 IIIEHURUG + 2 DQG
RG KIP Z KDAWKDG KDSSHOHG +HDAR
\DLG WDWKH Z DQWG VR JLYH WH

FRP SOIQANIQZ UMQJ 7KH6 + 2 LKGHD
EUKVKHG KIP DMGH D\ LQJ WDVWKH
FRX@QWEH ERWHHG VR Z DWM KLV WP H

Z UMQJ GRZ QP LQRUFRP SOIQWDQG

WHQ LOYHVAIDWQI WHP 0 RKDQ \KRZ HG
KIP KLV LOXUHY EXWWH 6 + 2 GIG QRW
EHIHYH KLP

0 RKDQZ DV'SX] ] ®1G DQG GIG QRW
NORZ Z KDWR GR +HZ DVQRWXUHZ K\
KLV FRP SOLQAZ DV QRWEHQ) LHRUGHG
+HZ HADQG FDEBIG KLY QHIKERXW/ IQR
WHRIILFH 7KH DUXHG VWRQI® WDW
0 RKDQ KDG EHHQ EHDWIQ XS LQ I LRQAR
WHP DQG KDGWH QRAHXHGKIP KH

6KRZ WH DERYH VI\WXDWRQ 1Q WH
SROAH WIMRQ WLRXJK DWW

7KHQ VDI DERXWKRZ \ RX |HQV

SO\ 1QJ 0 RKDQ V LRI RUWKDWRI ViKH
6 + 2 RUWH QHIKERXW/ &RX@ WH
6 + 2 KDYH KDQG®IG WH VIVXDWRQ

GLLIHHHQW"

Z RX@ KDYH EHHQ LOMIUHG YH) VHIRX\VO

7KH  IOMMG WDW WH FD\WH  EH
UHIMMUHG ) LOD@ WH RITLEHUDIUHHG +H
DINHG ORKDQ VR ZUW GRZQ KLV
FRP SOLOADQG DOR VR WH SHRS®! WDW
KH Z RX@ VHQG D FROWBRE®! WH QH WGD\

VR LOYHVIAI DWW WH LORLGHQW
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0 DLOWAQDQFH RI / DQG 5HFRWGV

<RX VDZ WDWO RKDQ DQG 5DIKX Z HUH
DLIXIQ) KHDWAGD Z KHWHUWH FRP P RQ
ERXQGDU Rl WHLUI IHGV KDG EHHQ
VKUWG VMQWKHHDZ D\ E\ Z KIFK WH
FRX@ KDYH VHWIBIG WKLY GLVSX\WM LQ D
SHDFHIXCP DQQHU' $UH WHUH UHFRUGY
WDWKRZ Z KR RZ QV Z KDWDQG LQ WKH
YIGDUH' / W 11QG RXWKRZ WKLV 1V GRQH

0 HDVXUQJ @QG DQG NHHSIQI @QG
WHFRUGV LV VKH P DIQ Z RINRI VKH

3DVE DU 7KH 3DVE DULLY NQRZ Q E\

Gl HIHQWODP HV 1Q Gl HHQWADWAY 1O
VRP H YLEDJIHV VXFK RI1LFHU/ DUH
FDEBIG / HNKSDOLQ RWHU/ . DOXQIR RU

2 !

. DUDP AKDULRUQL@IH 2 [ IFHUHW : H
Z IQHHUW WLV RIIHHUDV 3DV DU

( DK 3DvE DULLY LIHVSROME® IRUD
JURXS RI YIADJIHV 7KH 3DVE DLL

P DLOWLQV DQG XSGDWV WH LHFRUGV RI
WH YIdDJIH

7KH P DS DQG WH FRUHVSRQGLQJ

GHRLY TIRP WH UHI DMAMURQ WH QH W
SDJIH DWH D W DOQSDUARI WH UIHFRUGV
NHSWE\ WH 3DV¥ DU

7KH 3DV DUXVXD@ KDVZ D\ VRI

P HDVXUQJ DJUFX@XDA IHGV -Q VRP H
SOFHV D ®RQ FKDIQ LV XVHG -Q WH
DERYH LQWBQFH WH 3 DVE DULZ RX@ KDYH
P HDVXUHG ERW 0 RKDQV DQG 5DIKX V
| LH@V DQG FRP SDUHG \WWHP Z W WKH

P HDVXUHP HQWVRQWHP DS -+ WH GG
QRWP DK WHQ MZ RX@ EH FOGIDUWDW
WH ERXQGDU Rl WH | LH@V KDV EHHQ
FKDQIHG

) LQG RXWWH WP XVHG | RUWKH 3 DVE DU
LQ\ RXUWIWM

4\ RX @H LQ D UXUDCDUHD 11QG RXW

+RZ P DQ YIQJHV GRHV \KH 3DVE DULRI
\ RXUDUHD P DIQWDIQ QG LHFRWEV RI"
+RZ GR SHRS®! 1Q WH YIQDI H FRQUDRW
KIP KHU

7KH 3DVZ DULLY DOR UHVSRQVE®! | RU
RU DQIMQJ WH FRGIPARQ Rl @QG
UHYHQXH ILRP WKH IDLP HW/ DQG
SIRYIGIQJ LQIRWP DWRQ VR WH JRYHWD
P HQADERXWIKH FLRSV JURZ Q LQ WKLV
DUHD 7KLV LV GROH ILRP  WH UHFRUGV
WWDWDUH NHSWDQG WLV LV Z K\ W/

IP SRUBQW RUVKH 3 DVE DULVR UHI X@UD
XSGDW WKHVH ) DLP HU/P D\ FKDQJH
WH FLRSV JURZ Q RQ WHLUI HEGV RU
VRP HROHP D\ GLJ DZ HOVRP HZ KHWH
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DQG NHHSIQJ WDFN RI DOWKL LV WKH

2 !

) DUP HWV RIWAQ WHT XILH D FRS\ RI WHU@QG V

ZRWN Rl W(H WHYHQXH GHSDUR HOW | HRWG VRIHWHUZ I DP DS DVWKRZ Q1Q

Rl VKH JRYHUWQP HQW 6HQIRU SHRS®!
1Q WLV GHSDUR HOWVXSHUVH WKH
3DVEZ DUV Z RWN

$ QMM 1Q -QGID DUIH GIYIGHG

LOR GMMFW ) RUP DQDILQI P DIMAYY
UHOWQJ VR @QG WHVH GMMEW DUH
IXUMHUVXE GLYIGHG 7KHVH VXE
GLYIMRQVRI D GMMPWDUH NQRZ Q E\
Gl HUIHQWQDP HV VXFK DV WWMKMO
VDONND HWE $\WAH KHDG LV WH

' MMPWERGIFVRUDQG XQGHUKHUDUH
WH UHYHQXH RI1LFHUYY DOR NQRZ Q DV
WAKM@DU/ 7KH KDYH VR KHDU
GLVSXWAV 7KH DOR VXSHUYIVH WH

Z RINRI VIKH 3DVE DUV DQG HQVXUH
WDWUHFRUGV DUH SLRSHUD NHSWDQG
DQG WHYHQXH LV FRIFMG 7KH\

P DNH VXUH WDWIKH | DUP HUY FDQ
HDVI® REVBIQ D FRS\ Rl WKHUWHFRUG
AXGHQW FDQ REVILOQ WHLUFDWM
FHUAILEDWAV HVE 7KH 7 HKMGBDUV
RIILFH IV Z KHUH @QG GLVSXWAV DUH
DOR KHDUG

WH SUHYIRXV LOMVADARQ 7KH KDYH D UJKW
VR WLV IQIRWP DARQ 7KH\ P D\ KDYH R SD\
DVP D@ HH | RUWLY
+ RZ HYHU WLV LQI RUP DARQ LV QRAWHDV®
P DGH DYDU@E®I DQG | DLP HU/ VRP HWP HV
KDYHWR IDFHP DQ\ SLREGP VR JHAIW-Q
VRP H WDV HFRUGV DUH QRZ EHIQJ
FRP SXWIUVHG DQG DOR NHSWDVWiKH
3DQFKD\ DARI 1 LEH VR WDWKH DUH P RWH
HDV® DYDIME®! DQG LHIXDUD XSGDWG
© KHQ GR\ RX VKION IDLP HU/P D\ WHTXWH D
FRS\ RI WLV LHFRUWG' 6WXG\ IKH | RARZ LQU
VWX DMRQV DQG LGHQW\ ViKH FDVHV 1Q Z KLEK
WHVH UHFRUGV Z RX@ EH QHFHWDU DQG Z K\

$ IDLP HUZ DQWWR EX\ D SG®WRI @QG [ LRP
DORWHU

$ IDUP HUZ DQW VR VH@KHUSLRGXFH \R
DORWHU

$ IDUP HUZ DQW D ®RDQ ILRP WH EDQNR
G D Z HOIQ KHUDQG

$ IDUP HUZ DQW VR SXURKDVH | HUA) HUY/ | RU
KLV [ HG

$ IDUP HUZ DQW R GLYIGH KLV SIRSHUV

DP RQJ KLV FKLEBUHQ

3+ VOYN 8a@o &Y

) DWHULQKHIWG RXUKRX\VH
IURP KLVIDWHU
$QG HYHY RQH\D\ VKH®
GDYH VYR ELRWHU
YXWZ KDWDERXVP HDQG P \
P RWHU
7R H SHAAD \KDUHIQP \
| DWHJUVKRP H
"VQRWHY ZRP DQD " DP
\RG
YW U-D® Z DQAD SOFHRI
P\ RZQ

1 RWGRZU R M®IDQG JRTG

6RXUFH 5H GPARQVRQO <) $0 +<
$QMDO RQMLR 7-66
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3 0

$1HZ /DZ
+ 1QGX 6XFFHWIRQ $P HQGP HQWS FW

2 IWQ Z KHQ Z HWKION RI IDLP HU/ Z KR
RZ Q@QG ZHWIONRI P HQ : RP HQDWH
VHHQ DV SHRS®1 Z KR Z RUN RQ WKH | LHGBV
EXWQRWDV SHRS® Z KR RZ Q
DJ UFX@OXIDODQG 7L HAHQMD 1Q VRP H
WMV + LOGX Z RP HQ GIG QRWI HWD
VKDUH LQ WH 1DP 1O V DI UFXOXDODQG
$1MUWH GHDWK RI iKH | DWKHUKLY
SWRSHUN Z DV GLYLGHG HT XD RQO
DP RQJ KLV VRQV

5HFHQWD \WKH @Z Z DV FKDQIHG -Q
WHQHZ @Z VRQV GDXJKWAL/ DQG WHLU
P RWHU/ LQ + LQGX | DP LOHV FDQ JHWDQ
HTXDOKDUH LQ WH @QG 7KH \VDP H @Z

Z L@DSS® VR DWW DQG XQIRQ
WIULVRUHY Rl WH FRXQW

2 VKHU3 XEQ@F 6HWYLFHV  $ VXUYH\

7KV @Z Z L@EHQH MD @UWH QXP EHU
Rl ZRP HQ ) RUH[ DP S® 6XGKD LV WH
H@HW GDXJKWU Rl DQ DJUFX@LDO
IDP L® 6KH LV P DULHG DQG @YHV LQ D
QHUKERXUQJ VYIGDIH $IWAU  KHU
| DWKHUV GHDVIK 6XGKD RIMQ FRP HV \R
KH® KHU P RWHU Z WK ViKH 1DLP LQJ
Z RN

+ HUP RWKHUKDV DUWHG WH 3DV DU

VR WDQU HUWH @QG DQG HQWUKHU
QDP H D®RQJ Z M iKH QDP HV RI DAWH

FKLOGUHQ LQ KLY LHFRUG
6XGKD VP RWHUFRQI LGHQWD

RU DQIVHV WH | DLP LQJ Z MK WH KHGS R
WH \ RXQJHUELRWHUDQG \MMU

BLP LOUD 6XGKD DOR QYHV Z W WKH
DWXUDQFH WDWIL VKH HYHUKDV D
SWREGP \KH FDQ DA D\ V GHSHQG XSRQ
KHUVKDWH Rl WWH @QG

7KLV FKDSWAUKDV GRRNHG DWWRP H Rl WWH DGP LOMADWYH Z RUIN RI WH
JRYHUDP HQWHVSHAD@ | RUUXDCDUHDY 7KH I LUMH DP S®I LHDWG \R

P DIQWIQIQ] ®Z DQG RUGHUDQG WH VHFRQG R P DIQWIQIQ) MQG LHFRWEV
“Q VKH | LUAWFDVH Z H H[ DP LOHG WH LR®1 RI ViKH SRAQFH DQG LQ WH VHFRQG
WDWRI WH 3DVE DL 7KLV Z RN LV VXSHUYWVHG E\ RWKHUSHRS®1 LQ WH
GHSDUR HQWVXFK DV WH 7HKM@DURUWKH 6XSHUQWIQGHQWRI 3RTFH : H
KDYH DOR VHHQ KRZ SHRS®! XVH WHVH VHUEHV DQG VRP HRI WH

SWRE®P V

WDWWH 1DFH 7KHVH VHUYLEHV KDYH VR EH XVHG DQG P DGH VR | XQPRQ
DFFRLGLQ) VR WWH @Z V WKDWKDYH EHHQ | LDP HG IRUWHP  <RX KDYH
SUREDE® VHHQ P DQ\ RWKHUSXEQTE VHUYLFHV DQG | DFLOAHV SURYIGHG E\
YDURXV GHSDUR HQW Rl WKH JRYHUDP HQW

" RWH IR@Z 1QJ H HUIAMH |RU\ RXU YIADJH E\ YIMWQJ D QHDLE\ YIDJH RU

@RRNLQJ DW RXURZ Q DUHD

/ DANMH SXETE VHUYLEHV 1Q WH YIEDI H DUHD VXK DV WH P LGOI VRAHW WH
IDIUSUFH VKRS WH EDQN WH SRCEH WIMRQ VIKH DJ UFX@UDOVRAHW | RU
VHHGV DQG | HUADVHU VKH SRWARI [ LFH RUVXE SRWARI I LEH WKH DQU DQZ DGL
FJ FKH JRYHUQP HQW/AKRROV KHDOK FHQWH RUJRYHLOP HOWKRVSLVBCHW
&RGIPWQI RLP DARQ RQ WUHH SXETF VHUYLFHV DQG GVFXW Z WK \ RXU
WDFKHUKRZ [P SUIRYHP HQW FDQ EH P DGH LQ WHUIXQPARQIQI 2 QH

H DP S® KDV EHHQ Z RUINHG RXW

?, 2, 1?7>
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48(67216
. KDA/WH Z RINRI WH SRTEH"
/ AN R WIQUV WDWKH Z RINRI D 3DV DULLOFXGHV
. KDAVWHZ RINRI D WAIKM@GDU

© KDWDAXH IVWH SRHP WA LQJ VR LDWVH' ' R\ RX WION WKLY LV DQ
IP SRUBQADAXH' : K\ "

QZKDWZ D\ VDWHWHZ RINRI WH 3 DQFKD\ DWWDW RX UHDG DERXWQ
WH SUHYIRXV FKDSWIU DQG WH Z RINRI WH 3 DV DU UHDWAG VR HDFK

RWHU
9IMMD SRIFH WIMRQ DQG | 1.QG RXVWAKH Z RUN WDVWKH SRTFH KDYH VR GR
VR SUHYHQWFUP H DQG P DIQWIQ @7 DQG RUGHULQ WHLUDUHD HVSHAD@
GXUQJ IHWMYDY SXETF P HHWQIV HW
© KR LV1Q FKDUH RI DEWH SRIFH WIMRQV 1Q D GMMEW ) LOG RXW
+RZ GR Z RP HQ EHQH IMXQGHUWH QHZ @Z "

-Q\ RXUQHLJKERXWKRRG DUH WHUH Z RP HQ Z KR RZ Q SLRSHUN" +RZ GIG
WH DFTXLLH W
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&KDSWU

8 LEDQ $ AW LV P XFK ELJJHJWDQ D YIGUH DQG P RUH \SUDG
RXWS$ AW KDV FLRZ GHG P DUNHN P DQ\ EXVHV DQG FDW/

DwiJ HPAMAW IDAOAHY WDIILF FRQARO
$ GP LQL\AALD\ARQIER\/SMD?O’%DYH\RX HYHJZ RQGHHG ZKR IA/U-NSRQ\EI%i

IRUWKQQQJ DOWLY ' R \RX NQRZ KRZ GHAMRQV DWH
P DGH' +RZ WH SOQQQI LV GRH' : KR DUH WH SHRS®!
Z KR GR DOWH Z RIN' 5HDG WLV FKDSWUDQG 11QG VRP H

DQVZHV

2 QHO|\ 6XQEENDIMORR
conSoannan @ o ¢ S OO

FURANQRHVAFHA / DWZ HHNWH KDG ELRNHQ 1 LLP D@D
6KDRNDUKDG ERZ BGDIRRGRYMU () 1 v/ 10GRZ. DOG KDG VSHOWKHL

DQG DAMRXIK KHQHDUWD P DADIHGWRIHNV  SRANHWP RQH VR KDYHIWHS@AHG © RX@

SHKDQD RXWAKH Z DV VWOEDMEY WH KDYHWR GMK RXWP RQH DIDIQILRP

) WKMADWG KHERZ ®1G D WRUAED@DQG WHUSRANHW' 9%XWZ KR Z RX@ \WH SD\

KRSHG WKHZ RX@G KMWRUDQHOM FDWK WIVWR' 7R ZKRP GG WH @KW RQ WH

"QMDG SHKDQD KMIKHED@WR KDUGDQG  \WHHNVEHRQI" : KR FKDQIHG WHP "

VR KLIK WDVWKH HHND KVEURNH 5HKDQD VKRXVHZ DV WH FRVHWDQG \WH
5HDQD VAUHDP HG 2 K QR BRNZ KDW LDQ DQG VARG KHUP RWHUZ KDWKDG
"YHGRGH 6KDQ\DUMDIG <HV ZHIRURW KDSSHOHG 5HKDCDVP RKHUVDIG 7
\R P DNHD UK®IWDWI \ RX EU-DNWH GROWIHD@ NORZ WHHWIQIVIO JUDW

VWHHADIKW RX DUH DXVRP DWFD@ RXW

?, 2 1?7>



GHBICEXW GR NQRZ KDWY/ \WH
0 XQESDORRUSRIDARQ R WH AW WDW
BNV FDLH R UHS@AQ) KW 7KHEHW
SHYRQ VR DWZ RX@ EH<D\P 1Q . KDD
6KHMVWHALHG ILRP WHO XQIASDO
&RUBRUIDWRQ * R DQG DWKHU DQG
5HKDQD FRP HEDANKRP HVRRQ

<D\P 1Q . KDD QYHG LQ WH\DP HOQH
DQG VKH DQG 5HKDQD VP RIMHUZ HH
JRRG IUHQGV 7KH FKIGHQ DQ\R

. KDD VKRXVH DQG Z KHQ VKH RSHOHG
WHGRRUWH. EHIDQ VR WTKHJZ KDW
KDG KDSSHQHG D@DWRQFH : KHQ WH
DVNHG DERXVWH VWHAADIKW<DVP 1Q

. KDD MXIKHG DQG\DIG  7KHHLV QR
RQH SHIVRQ WDW RX FDQ SD\ WHP RQH
R 7KHHLYD EL) RUDQVDWRQ FDGG
WHO XQASDOSRUSRUDWRQ WDWENHV
FDUHR VWHHADIKW JDUEDIH FREBFARQ
Z DWMUVXSS® NHHSLQT WH VWHHWV DQG

WHP DUINAWFBDQ
" YH KHDUG DERXWIMH 0 XQUEHSDO

&RBRIDWRQ 7KH YH SXVKS WLIQV
DURXQG WH AW VR IQRWP  SHRS®I DERXW
PDOUD \DIGO

<HV \ RX DUH TXIW WJKW7KH

0 XQUF.SDOSRBRIDARQ LV DOR
UHVSRQUE®! [ RUHQVXUQI WDWEM-DVHY
GR QRVEUHDN RXWQ WH AW "VDOR XQV
VAKRRY KRVSIVIXY DQG GVSHVDUHY
$QG P DNHV.JDUGHQVDQG P DIQWAQV
WHP  \DIG<D\P 1Q. KDD 7KHQ\KH
DGGHG 2 XUAW 3XQHLVD EL] AW DQG

/ DAWVDWBIDVWM RXU GL I HLIHQWVIDVNYV
VWDWHKH 0 XQLFLSDAW GRHV

W KHH W LV FD@G D 0 XQHSDO
&RIBRIDWRQ "Q W DU WZQV W LV
FD@G D 0 XQIHSDO&RXQHO

7KH: DUG &RXQFLARUDQG
$GP LOMADVIYH 6VIDI |
<D\ 1Q. KD "P FEXURXV : KR

GHAGH/Z KHHD SDIN\KRXG JR' ' IG

\ RX KDYHVR P DNH LOM HMQI GHAMRQV
OHWLY Z KHQ\ RX Z RUNHG LQ WH

0 XQIASDOSRBRIDWRY' DWN\HG
5HKDQD

1 R5HKDQD ” ZDVZ RINQJ 1QWH
DFFRXQW RIIIFHRI WH &RUSRUIDARQ \R ”
MWZ RINHG RQ SD\ VISV &IMHY DULH
XVXD@D TXW @UIHVR WHO XQASDO
&RUSRIDWRQ KDVVR P DNHD RVR|
GHAMRQVDVZ HIDVGR D ®\R ZRINWR
NHHS WH AW FBDQ 7KH GHAMRQV @\H

Z KHHD SDINRUD QHZ KRVSIMBOWKRX@
JRDUHX\VXDQ P DGHE\ WH: DG

SRXQAMRY/

?, 2, 1?>



7KHAW LV GMGHG LOR GLIHHQW

Z DUV DQG Z DUG FRXQAMRY/ JHW
HOPMG 7KH FRP SQFDWG GHAMRQV WDW
DI | HAH HQALH AW DUH VBINHQ E\
JWRXSVRI FRXQA@RW/ZKRIRWP FRP P L
WYHV VR GHALGH DQG GHEDW LWXHY ) RU
H DP S®! U EXVWDQGV QHHG \R EH

IP SLRYHG RUD RIRZ GHG P DUNHWS@FH
QHHGV VR KDYH IW JDUEDIH FGDUHG P RWH
UHIXOUWD RUWHHLYD QD® RUGDIQ
WDWEXW WILRXJIK WH AW WDWOQHHGY
FODQQI HF "W WHVH FRP P MMHV [RU
Z DWU JDUEDIH FROPARQ \WHHADI KWQJ
HWF WDWGHAGH RQ WH Z RINVR EH GRQH

© KHQ WH SWRE®P VDIHZ WIQ D
Z DUG WHQ WH SHRS®1 Z KR @/H LQ WH

Z DUG FDQ FROBPNIMHUFRXQAMRY/ ) RU
H DP S®f Ll WHH DUH GDQIHRXV
HBPWFDCY ILHV KDQILQJ GRZ Q WHQ WH
GFDORRXQACRUFDQ KHS WHP JHAIQ
VRXFK Z MY WH HBRWMEAW DXWRUW

+ KLBIWH &RXQAGRUV &RP P IMHY
DQG WH FRXQAMRY GHAGH RQ MXHY
WH&RP P DMARQHIDQG WH DGP LQLV
WDWYH DI | LP SOP HOAWMHH 7KH
&RP P MMRQHUDQG WH DGP LQMADWYH
MBI DUHDSSRIOMG &RXQAGRY/ DUH
HBPMG

6R KRZ DUIHWHHGHMRQVP DGH'
DWNHG 5HKDQD Z KR QHYHUJDYH XS RQ
KHUWDLOQ RI W(RXJIKW

: HOD@R WH: DUG &RXQAMRY

P HHADQGWH P DNHD EXGIHADQG WH
P RQH LVVSHOADAFRWGEQI \R WLV 7KH

: DUG &RXQAMRY/ W DQG HVXUHWDW
WH SDUAFXOUGHP DQGVRI WHUZ DLGV
DUH SOFHG EH RUHWH HQMH FRXQAO

7KHVH GHAMRQV DUHWHQ LP SOP HOWMG
E\ WHDGP LOVADWHWDII  \DIG

<DW Q. KDD HIR QI WH TXHMRQV

) LEOIQ WH EGQNV LQ WH VHOWQRHY EHRZ
~Q D SDQRKD\ DWKH HOPWG P HP EHY/
DUH FDQHIG BRREEEEES
7KH FIW LV GIYIGHG LQVR VHYHLDO
PRRRREES
QD P XQEASDCFRUSRIDARQ WWH HBIPMG
P HP EHV/ DUH FDQBIG BERRRRREES
* LRXSVRI FRXQAMRY/ GHDCZ IWK
DXHV VIKDWDI | HPAKIKH BEEEREEEEEB
( GPARQV DUH KHTG RQFH HYHU
BERRRRREB\ HDUY | RUWKH SDQRKD\ DWDV
Z H@DV IRUWH P XQIELSDOW
© KI®I WH FRXQATRU/ P DNH
GHFIMIRQV ViKH DGP LQMWDWYH
WDl ®IG E\ VIKH &RP P DMAMRQHU
PREPRRRREEEES WHVH

+RZ GRHVVKH O XQLFLSDO
&RUSRUIDVIRQ JHWW P RQH "
3RYIGIQJ DQG XQQIQJ VR P DQ\
VHUYLEHV LHT XILHV D ®WRI P RQH\ 7KH
0 XQIASDORRUBRUMRQ FRGFW WKLV 1Q
GUIHHQAZD\V $ Vi LVDVXP RI

P RQH WDWSHRS®I SD\ VR WH
JRYHUDP HQW RUWH VHUYLEHV WH
JRYHUDP HOWSLRYIGHV 3HRS®IZ KR

RZ QKRP HVKDYHWR SD\ D SUIRSHUN i
DV Z H@DV B HV | RUZ DWUDQG RWHU
VHUYIEHV 7KH @ HUWH KRXVH WH

P RIHWHW 3URSHUN VI HV KRZ HYHU
IRLP RQO SHUFHQWRI WKH P ROH\
WDWD 0 XQIALSDO&RUSRUDMRQ HDUQV
7KHUH DUH DOR VB HV | RUHGXFDARQ DQG
RWHUDP HQMHV -+ \ RX RZ Q D KRWCRU
VKRS WHQ\ RX KDYHVR SD\ DV |RU
WLV DVZ HO$ OR WH OH WP H\ RX JR
VR VHH D P RYIH RN FDUHIX@ DWW RXU
WENHWEHFDXVH\ RX SD\ DV | RUWLY DV
Z HD 7KXV Z KL UFK SHRS®! DFFRXQW
IRUSLRSHUN V] HV D P XFK Z IGHU
SRSXOMRQ SD\ VP RUH JHQHDOW{ HV

?, 2, 1?7>



3 0

WDVWKH FKLEEUHQ DWNHG

1 R DGXQOV DVNHG KHU
DERXV\KHUNRE DQG WH
FKLEBUHQ V TXHARQY
SWRYIGHG KHUDQ
RSSRUNMQW \R IHIYH\RP H
R KHUH SHUHQRHY

YXWIMH AW LV \R
OUH "WP XWEINH D BRI
SHRS®!\R GRN DIWULW

' RHVWHO XQFSDO
&RUBRIDWRQ KDYH D BRI
ZRINHY'  DWNHG 6KDQNDU
FXURX\V® +HKDGE\ QRZ
OO | RURWVMQ DERXVIKH
FUFNHWP DWK DQG KLY

LOFRP SGW RYHU

<HV WHZ RIN IO WH 5HA FOQJ LV QRWD QHZ WIQD 3HRS®I @\H WH P DQ LQ WH SKRR
DERYH KDYH EHHQ UHR\ FIU SDSHU P H20 JOW DQG SOWAE IRUD

AW LV GMGHG LOR ®Q WP H 7KH NDEDGL ZDA@K SM\V D P DVRU LR®! LQ UHA FO

GUIHHONGHSDUR HOV 6R KRXVHKR@ SOWF DQG SDSHU LOFXGIQI \ RXUQRW ERRNV

WHH IVWH Z DWU

GHSDUR HOVWH JDUEDIH FREBPARQ

GHSDUR HQWD GHSDUR HMWR GRN DI WU
JDUEHQV DQRWHJIWR GRN DIWULRDGY
Z RUNHG RQ DAFRXQW LQ WH \DQUIMRQ
GHSDUR HOW VDIG <D\P 1Q . KDD DQG
WHQ Z HOARQ R Rl HUWH FKLGUHQ VRP H
NDEDEV\R HDW

U-P DIQV XQFRGPMG MDWDRW GRIV LDW
DQG 1TV $OR SHRS®! JHVLDIWRP WH
\P HD $WRQH SRIQMMILQIV EHFDP H\R EDG
WDW FKIGBHY HHQ WRSSHG SO\ L
FUFNHALQ WH WHANEHFDXVH WHUSDUHQW
ZHH DIWDIG WDWWH G JHVMEN ILRP
WA LQJ RQ WH \WHHNV VRR BQJ

-HKDQJ LUDW KLY NDEDEV DWRS

\SHHG DQG DVKHZ ROHG WHP GRZ QKH
DWNHG BRXGOD ILRP WHNWKHQ  <D\P 1Q
. KDD Z KHH GRHVWH J DUEDI H WDVWKH
0 XQFASDOSRUSRIDARQ FRFV JR \R'
7KHRWHY/ Z HH \WEDHDWQJ Z KHQ
<DWP 1Q. KDD EHIDQRDQVZHJ 7KLY
TXHWMRQ KDV DQ LQMHMQI DQVZ HJ $V
\ RX NQRZ \ RX FDQ XVXD® QG JDUEDIH
OLQI DARYHUWH VIWHHA( DUDHUHYHQ
RXUQHIKERXWKRRG XVHG \R KDYH
JDUEDJHOLQI DARYHJ DQG LI WLV

$ &RP P XQIW 3LRIAW

<D\P 1Q . KDD FRQAMXHG 7KHZRP HQ
ZHHYHY XQKDSS\ DERXVIMH VIXDARQ
DQG HYHQ FDP HVR P HIRUDGYLFH ” \DIG
" FRX@G W DQG \SHDNZ IW \RP HRI I LFHU
LQ WH GHSDUR HQAEXW Z DVQWWXUH
KRZ RQJ MZ RXT \BNH 7KHQ WZ DV
* DQIDEDLZ KR \DIG WDWMIY\WH:  DUG
&RXQAMRUZ KR Z H\KRX@ JR \R DQG

SIRMWWORHZ HDUIHWHRQHVZ KR

?, 2 1?>



. KDWKDV FKDQJHG MQFH . KD
U-VILHG'

: KDWEDWP 1Q . KDD GIG QRW
5 HOURQ VR WH FKIGLHQ Z DV WKDW

UHFHQWAP HV 1Q RUGHUVR \DYH

P RQH\

WH &RP P MMRQHW/ Rl VHYHDO

P XQIASDOAHY DRLRW WH FRXQW
KDG KILHG SUYDW FROADRRUY/ VR
FROYPADQG SURFHW JDLEDIH 7KLY

\Y,
FRBGPXE &RADRAQ) 7KV

WDWMH Z RINWDWZ DV HDUTHU

EHQU
GRAHE\ JRYHLQP HOAZ RINH/ LY

EHQJ GRQHE\ D SUYDW FRP SDQ\

7KHVH FRQADFWZ RUNHYY JHWSDIG

®MW DQG WKHUNREV DUH WP SRUDU

&ROPAQJ JDLEDIH LV DOR TXIW D

GDQIHIRXV ME DQG RIWQ WHWH

FROWDPAZ RUNHWY/ GR QRWKDYH DQ\
HEFPWBHIK? \i KWK HRHBNX MR /DB RXS
R ZIRR HRVARRHOHDOMRKLY WIRKVELH KH

EH DQWKRAAQUD YRIAQY 1O 1LRQVRI KLY

KRX\VH DQG KH FDP H RXWDQG DWNHG WHP
ZKDWZ DVZ LIRQY

* DQIDEDLGAMAUEHS WHMAXYDWRQ 1O

WH GRFDDN VR KIP  +HSURP IVHG R JR
Z W WHP WH QH WED\ VR P HHAIKH
&RP P MRQHJ +HDWHG * DQIDEDL\R
JHAD SHAMRQVLIQHG E\ DRI \WH DGXQOV
LQ WH GFDON \D\ LQJ) WIDWIDUEDIH Z DV
QRVWEHQ) FREIDPAMG + H\XJJHAMG WDW

VENQ) WH GRFDODQUIMRQ HILQHHU
ZIW WHP WHQH WED\ P LIKVEHD JRRG

IGHD 7KH\DQMIMRQ HILOHHUFRX@
DOR VSHDNZ I WH &RP P MIRQHUDQG
WMOKIP KRZ EDGWHVYDARQ Z DV

7KDAHYHQIQ) FKIGHQ WDQILRP KRXVH\R

5 !

KRXVHP DNQJ VXUHWDWDV P DQ\
|DP 1MH DV SRME®I LI QHG WH SHINARQ

7KHQH WP RUQJIQJ D MUHJIWRXS R

ZRP HQDQGWH: DUG &RXQACRUDQG
WH VDQUIMRQ HILOHHUZ HOMR WH

0 XQFSDOSRUSRUIDARQ RIILFH 7KH

&RP P DMMRQHUP HAZ W WL @UIH JLRXS
DQG EHIDQ JIYLQJ H FXVHV\D\ LQJ WDW
WH &RUISRIDWRQ GLG QRAKDYH HQRXJIK
WXA\WV 9%\ DQIDEDL\VP DUD UHS@HG
YV RX VHHP VR KDYH HORXIK WKANWV\R
FRIPNDEDIHILRP WH UFK GADOAR

TKDWP XMKDYH GIVKIP BRVWRU
ZRWGV TXISSHG-HKDQIW
<HV KHVDLG WDWKH Z RX@ VIINH

FDUHR! WP P HADWD DQG * DQIDEDL

WUHDWQHG WDWL Z DV QRAGRQHLQ
\E R GD\ VD ®UHJJWRXS Rl ZRP HQ

Z RX@ SIRWMVALQ | LRQARI WH
&RBRIDARQ \DIG<DWP 1Q. KDD 6R
GG WH\WHAV JHAFBDQHS' DWNHG
5HKDQD Z KR QHYHUGWMIQIV UP DIQ
XQIQMWKHG

- HOQRWZ WKIQ VE R GD\ VDQG WHQ
DIWUDQRMHUDWHIDQG P RUH QRIM
SURWANNH VDQUVMRQ VHIYFH LQ WL
@FDON EHDP HP RWH UHIX@U

: RZ WLV VRXQGY MVWINH D
YR@ZRRGILP ZIW D KDSS\ HYGQJ

- KDWZ DV * DQIDEDL SLIRWAMQJ
DERXW

© K\ GR\ RX WION* DQJDEDL
GHFLGHG \R DSSURDFK \WWH: DUG
&RXQAMRY

© KDWGIG * DQIDEDLVD\ Z KHQ WH
&RP P MMRQHU VDIG  WKDW WHWH
Z HH QRWHORXJIK WKXANWV 1Q WH
AW

?, 2, 1?7>
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\DIG 0 DD Z KR DQHDG EHIDQ
IP DILQIQI KHIHD LQ WH BDG LRBIR
* DQIDEDL

7KH FKLGBUHQ HOWR HG KHDUQJ
* DQIDEDLWARU P P HQVHD 7KH

KDG VHQWHAWDW DQIDEDLZ DVP XFK
@RYHG DQGUHVSHAMG DQG QRZ WH
XQGHMRRG ZK\  7KH JRWKS DQG

WDQNHG . KDD |RUDQVZ HIQJ WHU
TXHWMRQVDQG WHQ EHRIHWH ®IW

5HKDQD\DIG 2 K ” KDYH RQH @WV
TXHMRQ . KDD 7KHVE R GXELQV WDW
Z HKDYHDWKRP HQRZ DUHWH DGR

* DQIDEDLVIGHD'

7KH AW RI 6 XUDWKDG D S@JXH VFDUH 1Q

. KDD EHIDQ MXJIKIQ] 1R QRW

UD® 7KHO XQF.SDORSRUIDWRQ Z DV

WH RQH Z KR VXJJHAMG WDWZ H GR WKLV

VR KHS NHHS RXUMMHHW FBDQ : KHQ ZH

VRUARXURZ Q J DUEDJH IMIHGXAHV WHU
ZRWN

7KH FKLGUHQ VIKDONHG . KD

DQG Z DG EDFN GRZ Q VIKH VWUHHW
VRIHWHU "WKDG EHFRP H TXLWM MW
DQG KH  QHHGHG VR JHWEDFN KRP H

) RUVRP H UHDVRQ WKH \WHHWWVHHP HG
GDUNHUWKDQ XVXDO 7KH @RRNHG

XS DQG VKHQ GRRNHG DWHDFK RVKHU
VP LOQJ DQG WDQ WIKWEDFN VR

. KD@ V KRXVH

6XWWWZ DV RQH Rl WH GILAHWV

AMHV 1Q -QGID +RXVHV KRWY DQG UIHWIXDQW Z RX@ GXP S WHU JDUEDIH
LR WH QHDUAVIAGLDLQ RUMWHHWZ KLEK P DGH IMWYHU Gl LEX@V RUVZ HHSHUY/ VR
FRGPAVDQG WDQM HUWH JDLEDIH LOR VHBIFWG GXP SV -Q DGGIMRQ VR WKLY
WH 0 XQIFLSDOSRUSRUMRQ GLG QRWFREPWMH JDUEDIH DV RIWIQ DV MWVKRX@
KDYH DQOG WL GG VR WH VWXDARQ JHWMQJ Z RUH 3@ XH VSUHDGV WILRXJIK
WH DU DQG SHRS®! Z KR KDYH WH GMHDVH KDYH VR EH DVRODWG -Q 6XIDW

VHYHWDOSHRSGI RWVWHU QvHY DQG RYHU

GHVWHUMG WH AW 7KH

VFDUH Rl WH S@JIXH HQVXUWHG WADWWH 0 XQIHSDO&RWSRIDWRQ FRP SGMAD
FODQHG XS WH AW 6 XIDWFROMOXHV VR LHP DIQ RQH RI WH FBDOQHVWARMAHY LQ

QGID

" R\RX NQRZ Z KHQ DQG KRZ RIWQ JDLEDIH JHW FROPWMG LQ\ RXU
QHIKERXWKRRG' ' R\ RX WION MLV VKH VDP H | RUD@QHLI KERXUKRRGV Rl WKH

AW : K\ QRW' LVRXW

" IG\ RX NQRZ VKDWA RXUWY HV HODE® VKH JRYHURP HOQWMR SLRYLGH LRDGV
EUGIHV SDUNV DQG WUHHWDI KW' / MAMWKUHH P RUH EHOQHI W IKDWWMKH VD[ HV
KHG LQ IXQGLQJ DIVAUGIVEXWIQJ Z IMK \ RXUIDP O
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48(67216
;K\ GIGWH FKIGBUHQ JR W <DWP 1Q . KDDV KRXVH'

[ DNRXUZ D\ VIQ Z KIFK WKH Z RINRI WH 0 XQIFLISDO&RRUSRUDWRQ
DIITHFW WH AHRI D AW GZ H®U

© KRLVDO XQFSDO&RXQARU
: KDWGIG* DQIDEDLGR DQG Z K\ "

+RZ GRHVWH 0 XQHSDO&RUERUIDMRQ HDUW WH P RQH VR GR LW
ZRW'

3KRWR 3KRWR

' VEXW

“QWHVE R SKRRIWDSKV\ RX VHH Gl HIHQWZ D\ VRl FRGIFWQ) DQG
GLVSRVQJ JDLEDIH

L: KIFK ZD GR\ RX WIQN SURYIGHV VDI HW VR WH SHU/RQ GLVSRVIQJ
JDUEDIH'

IL : KDWDUH WH GDQIHW/ Rl FREY¥PWQJ JDLUEDIH 1Q WH P DQQHUVKRZ Q 1O
WH [ LUMBKRVRI LDSK"

L : K\ GR\RX WIQNWDWSLRSHUZ D\ VRI GIVSRVIQJ JDUEDJH DUH QRW
DYDIDE® VR WKRVH Z KR Z RINLQ P XQIALSDDAHV"

?, 2, 1?>



6HYHLDOSRRUSHRS®! LQ KH AW Z RUN DV GRP HWWAE VHUYDQW DV Z HGDV
Z RINRUWH &RUISRUDARQ NHHSLQJ WH AW FBDQ <HWIKH VOXP V1Q
Z KIFK WH @/H DUH TXIWM 1O\ 7KLY 1Y EHFDXVH WHVH VOXP V/ VHERP
KDYH DQ\ Z DWIUDQG VDQWIMRQ | DDAV 7KH UHDVRQ RIWIQ JLYHQ E\
WH 0 XQIFLSDORUSRUDARQ LY KDWKH @QG LQ Z KLFK WH SRRUKDYH
VHWKS WHLIUKRP HY GRHV QRUEHRQI VR WHP DQG WWDWWOXP  GZ HTBIL/
GR QRWSD\ VI HV + RZ HYHUSHRS® QY1QJ LQ P LGG®I FDW
QHLIKERXWKRRGV SD\ YHU @AM® LQ V[ HV FRP SDLHG VR VIKH DP RXQWRI
P RQH\ ViKH FRUSRUDWRQ VSHQGY RQ WKHP 1Q VHWAQJ XS SDUNV VWHHW
Q@ KWQJ | DFLOMHV UHIX@UJDUEDIH FREIFURQ HWF $OR DV\ RX UHDG LQ
WKLY FKDSVAU VIKH SLRSHUN V3 HV FRGMYIFWG E\ WH 0 XQLFLSD@W P DNHV
XS RQO SHUFHQARI WP ROH : K\ GR\ RX WIOQN MLV
IP SRUBQMMDWIKH &RUBRUIDWRQ VKRX@ VSHQG P RUHP RQH RQ VOXP
GFOAHV © K\ LV IWP SRUBQMKDWAKH 0 XQIELSDORRUISRUDARQ
SURYIGH WH SRRULQ WH AW Z IM{ WIKH VDP H | DALOAHV WKDVWKH UEK JHW

/ RRN DWiKH LIP DIH EH®Z

7KH * RYHUQP HQWRI -QGLD @XQFKHG WH 6Z DFKK %<DUDW0 MMRQ RQ
2 AREHU VR SLRP R FGDQIOHW LQ ERW UXDODQG XUEDQ DUHDV
DE@RYHU WH QDMRQ 8 QGHUWKH 6Z DFKK %KDUDW 6Z DFKK 91G\ DD\ D
FDP SDLJQ P DQ\ DPWYIMHV DUH DOR EHIQJ FDUIHG RXWLQ VFKRRY R
JHQHDWA DZ DUHQHW RQ VDQWIMRQ DQG K\ JIHOH DP RQIMAMAXGHQW
2EVHUH WH ZD\V IQ ZKIFK 6ZDFKK %KDWDWS$EKLDQ LV EHQJ
P S®P HOWG E\ P XQIFISDON  SDQFKD\ DAIQ \ RXUBRFDON 3UHSDLH D
SRWMUDQG GVS@\ MIQ \ RXUVFKRRO
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&KDSWAU

5XLDO "Q WH I LUMPKDSWU Z H GRRNHG DWKH P DQ. NIQGV R
GLYHUMW [Q RXU@YHV : H DOR H SRUHG KRZ @MQJ 1Q

GLIHHQAUHILRQV KDV DQ H I HPARQ WH Z RUIN SHRS®! GR
/ LYHOK RRGV WHNQGVR SOQV WHHV ARSV RUWLQIV\WDWEHRP H
LP SRUDQWR WHP  "Q WLV FKDS\WUZ H Z LGE&RN DVWIKH
GUIHHOWZD\V 1Q ZKIFK SHRS®! HDUQ WHU aMQJ 1Q
YIAIHY $QG KHHWRR DV 1Q WH I LUAMNE R FKDSWY Z H
ZI® HDPIQH ZKHMHU SHRS®I KDYH HIXDO
RSSRUMQWHY \R HDUQ D QMQJ : H Z L@ @RN DWWH

VP [OUWHY 1Q WHU @H VWDAWRQV DQG WH SLREGP V
WDWAH |DFH

" HVRUEH WH Z RIN W(DWA RX VHH SHRS®I GRIQJ 1Q WH DERYH
SIPXUHV

-GHQW\ WH GLTHHQWNSHV RI Z RIN WDWDLH ULHDWAG VR | DUP LQJ
DQG WKRVH W(DWDLH QRW/ DMAHWH LQ D VRE®H

-Q\ RXUQRWERRN GLDZ VRP H SIFHV RI Z RUIN W(DW RX KDYH

VHHQ SHRS® GR 1Q IXWDCDUHDY DQG Z UWA D THZ VHOWAQFHY WDW
GHVUEHWHZ RN
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3 0
. DGDWX YLADIH

. DSDWX LVD
YIQDI H WDW/
FERVH VRWH
VHD FRDVWIQ
7DP LOL DGX

3HRS®I KHUHGR P DQ\ NQGVRI ZRWN $V
1Q RWKHUYLEADI HV KHUH VRR WHUH LV QRQ
IDLP ZRW VXFK DV P DNQJ EDVNHW
XWIQUE SRW EUFNV EXTRFN FDUV HW

7KHWH DLH SHRS®1 Z KR SWRYIGH

VHUEHV VXHK DV EOFNWP WV QXUMHV
WIDFKHW/ Z DWKHWP HQ Z HDYHW
EDUEHY/ R F®&I LHSDIUP HRKDQLFY DQG
VR RQ 7KHWH DLH DAR VRP H
VKRSNHHSHW DQG WDGHW -QWH P DIQ
VWHHWZ KIFK RRNV @N\NH D ED] DDU \ RX

7WDQVSOQMY SDGG. VEDAN ELHDNQU ZRWN

Z 1@ILQG D YDUHW RI VP DEVKRSV VXFK
DV WD VKRSV JWRFHU KRSV EDEHU
VKRSV D FRW KRS D VBLRU DQG R
|HUADHU DQG VHHG VKRSV 7KHWH DUH
IRXUWDWKRSY Z KIFK VHOWIILQ  VXFK
DV IG@ GRVDLDQG XSDP D 1Q WH

P RUJIQJ DQG VDAV @\H YDGDL ERQGD
DQG P\ VRUHSDN [Q WH HYHQQJ 1 HDU

WH WDWRSV 1Q D FRWQHU QHV D
EQFNWP WK 1DP LO® Z KRVH KRP H VHUYHV
DV WHUZ RINVKRS 1 H WWR WHU KRP H
IV D R F® KILH DQG WHSDWU VKRS  7ZR
IDP IOV HDWD D @IQI E\ ZDWKIQJ
FRWHV 7KHWH DUH VRP H SHRS®! Z KR JR
W WH OQHDIE\ WZQ VR ZRW DV
FROWMKPARQ Z RUINHUY DQG RUY GUYHWY

7KH YIADJI H LV VXURXQGHG E\ ®Z

KL@ 3DGG\ LVVKH P DIQ FLRS VIKDWLV
JWRZ Q LQ LULIDWAG @QGY 0 RWARI VKH
IDP LOHV HDUQ D MMQJ WMLRXJIK

DI UEX®WH

7TKHWHDWHWRP H
FRARQXWLRYHV DURXQG

&RWRQ VXJDUFDOH DQG
SO DH DOR

JWRZ Q DQG WHWH DUH
P DQIR RUFKDUEV / HW

XVQRZ P HAWWRP H

SHRS®! Z KR Z RIN 1Q WH

ILHGV1Q . DSDMK DQG

VHH Z KDWZ H FDQ GIDUD

DERXWDLP LQJ |LRP

WHP

7TKXMDW

$@RI XVKHHZRINRQ

5DP DQQIDP VOQG

+ HKDV\E HQN DRLHY

Rl SDGG\ |HBVIQ

. DSDWX (YHQ EHRWH * ZDV P DUIHG *
XVHG VR ZRWIN RQ SDGG IIHBV 1Q P\

SDUHQWOYLADIH ” ZRWN ILRP 1O WH
PROQQ WD Q WH HYHAQI DQG
.DIXWDPPD  5DPDQQDP V  ZUH
VXSHUVHY XV

2,2, 17>



7KLV LIVRQHRI WH IHZ WP HV1Q WH
\ HDUWDW 11QG LHIX@UZRWN 1RZ ”
DP WDQVS@QAQJ WH SDGG.  Z KHQ WH
S@QW KDYH JURZ Q D EIV6DP DAQIDP
Z L@FD@XV DIDIQ |RUZ HHGIQI DQG WHQ
ILOD@ RQFH DIDIQ | RUWH KDUYHAQY

© KHQ” ZDV\ RXQJ ” FRX@S GR WKLV

ZRWINZ W QR GUILFXQV 9X\WQRZ DV”
JWIRZ RGHU” 11QG EHQGQ) IRUBRQ
KRXW/Z W P\ 1HANIQ Z DWIUYHU
SDIQXO5DP DOIQIDP SD\V5V  SHU
GD\ 7KLVLVD QMBI GMW\WKDQ Z KDW
OERXIHWIJHAQP \ KRP HYLGDIH EXW
FRP HKH.HEHDX\H” FDQ GHSHQG RQ
KIP VR FD@P HZ KHQHYHJWHHLYZ RN
8 Q@NH RWHY/ KH GRHV QRWIR GRRNLQJ

|RURKHDSHU@ERXUILRP RWHJUYLADIHY

0\ KXVEDQG 5DP DQLVDOR D
@ERXUHJ : HGRQWRZQDQ OQG
' XUQJ WIVWP HRI WH\ HDUKH\SLD\ V
SHWMAGHY : KHQ WHH LV QR ZRINRQ

3 S
v
7 /P;% g ¢
% Yo
+ DUYHWIQJ \Ye
e, 0 DUK
: HHGQ
o2 &“\9\9 7 IDQVSOMQI $SQO
Sy VDS@UIV S 0
& ’
5 2

YOWHG RQ WH DERYH GIDIWDP Z RX@

\RX VDI WDW 7KXOW HDUQV P RQH\
WLRXJ KRXWIKH \ HDU

2

WHIDWP KH ILQGVZ RIN RXWMGH HWHU
®DGQI VDQG IRP \WWH UYHURUMRCQH
IURP WHTXDUW QHDLE\ 7KLYV VHVE)
WKANWR EHXVHG 1Q QHDLE\ \RZ QV\R

P DNHKRXVHV

$SDUNURP Z RINQJ RQWHDQG " GR
D@WKH VMWV DAKRP H ” FRRNIRRG IRUP \
IDP L® F®DQWH KRXVHDQG Z DK
FRWHY ” JR Z IW RWHUZ RP HQ R \WWH
Q-DLE\ |RUIMWVWIR FRIPNILHZ RRG $ERXW
ROHN@P HAHDZ D\ Z HKDYH D YIGDJH
ERUZ HTILRP ZKHH” IHFK ZDMJ 0 \
KXVEDQG KH3V LQ JHMQJ P DWLIDY
\IXFK DV JURFHIHV | RUWH KRX\VH

2 XUVFKRROJRIQI GDXIKWALY DUHWH
N R RXUQyHV / DWN HDU RQHRI WHP

| HOL@DQG KDG VR EHVIINHQ VR WH
KRVSMZAQWRZ Q : HKDG \R VHORXU
FRZ \R SD\ EDANWHP RQH ZH
ERURZ HG ILRP 5DP DAQIDP |RUKHU
WHDVR HQW

' HVFUEH WKH Z RUN WKDW
7TKXOWLGRHV +RZ VW
GUIHHQWIRP WHZ RWN
5DP DQ GRHV"
7KXOWLIHW SDIG YHU QMBI
P ROH\ IRUWKH Z RN VKH
GRHV : K\ GR\ RX WIOQN
DJ UEXOYUDODERXUHY O\H
KHUDUH | RUFHG \R DFFHSW®RZ
Z DIHV'
-QZ KDWZ D\ VZ RX@ KHUZ D\
RI HDUDLQJ D @QJ KDYH
EHHQ GL T HUHQWI 7KXDWL
RZ QHG VRP HIDWP OQG"
' IVRXW
© KDWDUHWH FLRSV JWRZ Q1Q
\ RXUWHILIRQ RUQHDLE)
UKUDODUHD' : KDWNLQGV
RI Z RN GR DJUFX®%DO
@ERXUHY/ GR"
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$V\RX VDZ 1Q 7KXOWLVWRUY SRRU
IDP LAHV LQ UXLDODUHDV RIMQ VSHQG D
@WRI VIP H HYHU GD\ FREBIPAQJ
ILHZ RRG JHWQJ Z DWMUDQG J D] IQJ
WWHLU FDWEBH

( YHQ WRXJK WH GR QRWHDLD DQ\
P RQH ILRP WHVH DPAYIMHV WH KDYH
VR GRWHP |RUWH KRXVHKR@ 7KH
IDP L® QHHGV VR VSHQG WP H GRIQJ WKLV
DV WH DUH QRWDE®! VR VXULYH RQ WKH
QMBI P RQH WH HDLD

1 HDW V¥ R LW RI D@XWADP L@V

DUH DI UFXOXDOMERXWHWY 1Q RXU
FRXQW  7KHWH DWHWRP HZ KR KDYH
VWP D@SE&RW Rl QG Z KLBI RWKHWY O\H

7 KXOW.DUH ©QGBW

1 RWEHIQJ DE®! VR HDUQ P RQH\
WLRXJ KRXVWIKH \ HDUI RUFHV SHRS®1 1Q
P DQ\ UXUDODUHDV VR WDYHORQJ
GMBOFHV 1Q VHDUFK Rl Z RWIN 7KLY
WDYHO RUP LJIDMRQ VIDNHV S@FH
GXUQJ SDUAEX@UVHDVRQV

6HNDU

' H KDYH R FDW WLV SDGG VR RXU
KRXVH 0\ 1DP LO® KDV MWILQNKHG

KDUHVAQJ RXUILHT : HGRQWRZ Q P XFK
O®QG RQO® \ER DAHV : H P DQDIH R GR
DO WH ZRIN RQ RXU RZQ $WWP HV
HVSHAD® GXUQJ WH KDUYHA? VBNH WH
KHS R RWHUJ\P DD@IDP HY DQG 1Q WD
KHS WHP  KDUYHWANHUI IHT

7TKHWDGHUJDYH P HVHHGV DQG

I HIAQHY/ DVD ®DQ 7R SD\ EDFN WKLY

@DQ” KDYHWR VHTP \ SDGG \RKIP DW
D \RP HZ KDWEZ HJSUFHWDQ Z KDW

Z RX@ JHWQ WH P DUNHW-+ H KDV VHQW
KLV DIHQWR UHP LQG IDUP HY/ Z KR KDYH

VENHQ GDQVWDVWKH. Z LOHDMH

SDGG RQD \RKLP

" Z IQBWREDE® JHW  EDIVRI SDGG

ILRP P\ IIHG 6RP HRI WLV” Z LOVHDR
VHWBI WH GBRDQ  7KH UHWEZ LOEH XVHG 1Q
P\ KRP H %<W\WZ KDWIYHU” KDYH Z LMW
RQD HIKWP RQMV 6R” QHHG VR HDLD
VRP HP RQH ” ZRWNLQ 5DP DAQIDP V
UFHP L@+HH” KHS KIP FROPASDGG
ILRP RWHUIDUP HY/1Q WH QHIKERXUQU
YIaIHY

: HDORKDYHDK\EUGHRZ ZKRWH
P LI Z H VHILQ WH GFDOP LAX
FRRSHDWYH 7KIVZ D\ ZHJHAD QMBI

HWD P RQH IRURXUHYHI GD\ QHHGV

2 QEHIQJ Q' HEW

$V\ RX YH LHDG DERYH YHU RIWQ
|DUP HUVONHEHNDUQHHG VR ERULRZ

P RQH VR SXUFKDVHEDVIE WIQJV O\H
VHHGV | HUAD/HY DQGSHWELGHV 2 1\WIQ
WH ERURZ WLVP RQH\ ILRP

P RQH GIQGHY/ + WH VHHGV DUH QRVRI
JRRG TXDOW RUSHW DMIAN WHURRS

WHWH FDQ EH D P DNRURRS | DLIOXUH
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7KH FLRSV FDQ DOR EH WKIOHG

L WH P RQVRRQ GRHV QRWEUQJ
HORXJK  WIQ  : KHQ WLV
KDSSHQV IDWP HY/ \VRP HWP HV
DIH XQDE®! VR SD\ EDFN WHU
@®DQV $QG IRU WH IDP IO R
VXUMYH WH P D\ HYHQ KDYH \R
ERURZ P RWH P RQH 6RRQ WH
@®DQ EHFRP HV \R ®UH WDWQR
P DWMUZ KDWKH HDLD WH DUH
XQDE®! VR UHSD\

7TKIVIVZ KHQZ HFDQ D\ WH\

DUH FDXJ KWQ GHEW-Q UHFHQW
\ HDU/ WKLY KDV EHFRP H D P DNRU

WI—& GWWHW DP RQJ

-QVRP HDUWHDV WKLY KDV DAR
LHVXOMG LIQ P DQ\ 1DWP HY/
FRP P IWAQJ VXIHGH

. KDWZRWN GRHV 6HNDUV IDP 1O
GR' : K\ GR \RX WIQN 6HNDU GRHV
QRWXVXDD HP S O@ERXWUHY/ IRU
GRIQJ IDWP 1QJ Z RN

: K\ GRHV6HNDUQRWIR VR WH
}/BGQP DUNHR J H\D EHWMAUSUFRH

KLV SDGG\ "

6HNDUV VMMUO LQD KDG DOR VINHQ
D®DQIWRP WHWDGHU 6KH GRHV QRW
Z DOWVR VHODKHU SDGG\ \R KIP EXW
VKH Z I@SD\ EDAN KHU®DQ : UW DQ
P DIIQDY  FRQYHUDARQ EHVE HHQ
0 LQD DQG WH WDGHUV DI HQADQG WH
DUXP HQW JLYHQ E\ HDFK SHURQ

: KDWDUH VKH VP LOUMHY DQG
Gl I HIHQFHV EHVE. HHQ 6HNDUV DQG
7KXOWLV QHV' <RXUDQVZ HUFRX @S
EH EDVHG RQ WH @QG WDWKH
KDYH WHUQHHG VR Z RIN RQ WH @QG
WDWEHBRQIV VR RWHUY/ RUGDQV WDW

WH QHHG DQG WHUHDUQIQIV

TWIDQVSOAQMG  SDCG
5DP D@JDP V
SHURWP HGE\ DIUFXOXDAZ RUNHYY ONH 7KXW

JRZIQ 1Q D IHZ R
DRV $ WHWXAOVR KDUS MERXU

SDP D@QJDP DQG. DUXVKDP P D

-Q DGGIMRQ VR @QG 5DP DAQIDP V

IDP L® RZ QV D UFH P L@DQG D VKRS
VHAIQJ VHHGV SHWAFIGHV HWF ) RUWKH
UFH P L@WH XVHG VRP HRI WKHWURZ Q
P RQH DQG DOR ERURZ HG ILRP \WH
JRYHUQP HQWEDQN 7KH EX\ SDGG\
ILRP Z IMKLQ VIKH YIQIJ H DQG | LRP
VXURXQGLQJ IADIHV 7KH UFH WD
SURGXFHG LQ WH P L@V VR VR WDGHU/
1Q QHDLE\ \RZ QV 7KLV ILYHVWHP D

VXEVMDQWDOQFRP H

SHDG DIDIQ 6HNDUV DQG 7KXOMWV
DFFRXQW : KDWGR WH VD' DERXW
50P DXJDP WH OUH [IDWP HU
7TRIHWHU Z W Z KDWA RX KDYH UWHDG
I LA@1Q WH GHVWLYY EHRZ

+RZ P XFK @QG GRHV KH KDYH'

© KDWGRHV 5DP DOQUIDP GR Z WK
WKH SDGG\ JLRZ Q RQ KLV @QG"

$SDUNRP IDWP Q) KRZ HOH GRHV
KH HDUY'
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7HUDFH ) DLP LQJ LQ 1 DIDDQG
7KLV LV D YIGI H FDABIG &K1} DP L
Z KIEK 1V 1Q 3KHN GMMPWIQ

1 DIDDQG 7KH SHRS®I Rl WL
YIGDI H EHRQJI VR WH &KDNKHVDQU
FRP P XQW 7KH GR WULDFH
FXODARQ

7KLV P HDQV WDWIKH @QG RQ D K@
VRSH LV P DGH LOR | DWSEW DQG
FDUYHG RXWQ WMSV 7KHVGHVRI
HDFK SEWDLH WDIVHG 1Q RUGHUVR
UHVIDLO Z DWAU 7KLY DARZ V Z DWMUVR
WBQG LQ WH I HG Z KLFK LV EHVW

| RUUFH FXGRYDWRQ

7KH SHRS®I Rl &K1 DP LKDYH WHLU
RZ Q LQGLYIGXDO LHTBV 96XWWKH,
DOR Z RUIN FRGIPAYHO 1Q HDFK
RWHUV I IHGV 7KH IRP JURXSV
Rl V[ RUHLIKV\DQG VINH DQ HOWH
P RXQWIQVGH VR FOIDQ WH Z HHGV
RQ W

( DFK JURXS HDW VRIHWHURQFH
WHUZ RINTRUWH GD\ LV RYHU 7KLY

JRHV RQ |RUVHYHWDOGD V XQWOMH
ZRWINLVFRP SGWG

$ JUFXQ@XWDO DERXUHW DQG ) DUP HWY
1Q-QGLD

Q. DGDWX YL@J H WHWH DLH

DI UEX@XUDODERXUHY @H 7KXOW
DQG P DQ\ P D@ DLP HW/ @\H 6HNDU
DQG D IHZ ELJ IDWP HUV QNH

5DP DOIQIDP  -Q-QGID QHDUD VE R RXW
RI HYHU 1LYH UXUDOI DP L@HV DUH
DJUEX®XUDOMERXUHUI DP LQHY $ @RI
WHP GHSHQG RQ WMH Z RINWH GR RQ
RWHUSHRS®! V| LHGBV VR HDUD D @MQJ

0 DQ\ R WHP DUH @QGOM DQG RWKHUY
P D RZQYHU \P D@S®WRI @QG

“QWHFDVHRI \P D@ DLP HY/ Q\H
6HNKDUWKHLU@QG LV EDUH® HQRXJIK VR
P HHWKHUQHHGY Q-QGD  SHUFHQW
RI IDLP HU/ EHRQIVR WKLY JLRXS 2 QO

SHUFHOWRI -QGIDV1DLP HU/ DUH @\H
5DP DAQIDP  7KHVH @UWH IDLP HW/
FXGRYDW P RWRI WH @QG LQ WKH
YU@UHY $ @LIH SDUARI WHUSIRGXFH

VR@ LQ WH P DINHWO DQ\ Rl WHP KDYH
WUMG RWKHUEXVIQHWHV VXFK DV
VKRSV P RQH GIQGIQJ WDGIQJ WP DD

| DFVRUHV HW

YWRP  WH ILIXUHV JLYHQ DERYH
ZRX@ \ RX D\ VKDWD P DNRUW R
WH FRXQW V IDWP HU/ DLH TXIWM
SRRU : KDWGR \ RX WKIQN FDQ EH
GRQH VR FKDQJH VKLY VIWDVRQ'!

© HKDYH ®RNHG DWIDLP 1QJ 1Q
. DSDWX $SDUNLRP IDLP IQJ P DQ\
SHRS®! 1Q UXUDCDUHDV GHSHQG XSRQ
FROPURQ I LRP \WKH | RUAVWDQIP DO
KXVEDQGU GDILY SURGXFH MKLQJ HW
) RUH DP S®! 1QVRP HYIGDIHVLQ
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FHOADGQGID ERW I DUP 1QJ
DQG FREHPIRQ I LRP VKH

| RUAWDLH P SRUDQW
VRXUFHV RI @Q'HIKRRG
&R@IPAQI P DKXD WQGX
GDYHV KRQH VR EH\RG \R
WDGHU LV DQ [P SRUBQW
VRXUFH RI DGGIMRQDO

LQFRP H

6P L.OW VHAJ P IANWR

WKH YLQDJ H FRRSHUDWYH
VRAHW RUVBNQJ P 1O VR WH
QHDLE\ VRZ QP D\ EHWH
P DIQ VRXUFH Rl @HIKRRG IRU
VRP HIDP LOHV -Q WKH
FRDWECDUHDV Z H 11QG [ VKLQJ YIGDI HV $XQD DQG 3PDUYHDR
/ VKV [LQG RXWP RUH DERXWMH @QHVRI 1 RWYHU IDUILRP . DGSDWAX LV WKH
DILMKIQI IDP 1® E\ UHDGLQJ DERXWSWKQD  YIGDUH RI 3XGXSHW3HRS®! KHUH HDUD
DQG 3DDUYHDQ Z KR @QH IQ 3XGXSHWD  WHU@IQJ E\ IMKIQ) 7KHUKRXVHV
YIECDUH FRVH VR . DDA DUH FERVH VR WH VHD DQG RQH 1LQGV LRZ V/
Rl FDVIJP DLDQV DQG QHW OLQJ
DLRXQG $WDERXW RF&AN
1Q VKH P RUQLQJ VKHLH LV D
@RI DPAWYIW RQ WH EHDFK
7KLV LV VKH WP H Z KHQ VIKH
FDVDP DUDQV UHVKUD Z LK
WHIUFDWK DQG Z RP HQ
JDWHUVR EX\ DQG VH@I VK

0\ KXVEDQG 3DDUYHDQ

P\ ELRWHIDQGP \ ELRWHU
1Q @Z UHMUQHEDW \RGD,

" ZDVYHY ZRUWHG 7KH
JRVR WHVHD VRIHKHULO
RXUFDVRP DUDQ 7KH \DIG
WH Z HH FDXJKWQ D
VIRP " KDYH NHSWDMGH
VRP HIVK IRUWH IDP LO®

) DKHUZ RP DQ VH@I WH FOWK DVWIMH GRFDCP DUNHW
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Z LODXPARQ WH UMW 7KH P ROH " JHW
IURP WWH DXPARQ Z L@EH GIMGHG LQR
IRXUVKDUHV 2 QH HDFK |RUHDK SHORQ
Z KR Z HOWIKIQ) DQG WH I RXUK RQHLY
| RUWH HTXLSP HOWBLQRHZ HRZ Q WH

FDVIP DUDQ HQILQH DQG QHN Z HIHW
WDWAKDUHVRR : HKDYHVENHQ D BDQ

IURP D EDQN DQG SXUFKDVHG DQ HIIQH
Z KLFK V1] HG RQ R WH FDVBP DUDQ
1RZ WH FDQJR IDULQWR WHWHD \R
WDVWKH FDQ JHAD EHAMUFDWK

TKHZRP HQZKR EX\ IDNK KHHZ LD

DWW WHP 1Q EDVNHW\R EH\RG 1Q
QHDLE\ VIADIHY 7KHQ WHH DUH RWHY/
@\HWDGHW Z KR EX\ |RUWH KRSV LQ
WHVRZ Q ” @RQD 1LQMK WLV DXPARQ E\
QRRQ "QWH HYHQQJ P\ KXVEDQG DQG
RXUUHDWYHV Z LaXQUDQI B DQG UHSDLU
RXUQHV ( DUD VRP RURZ P RUQIQJ
DIRXQG DP WH Z L@HARXWR D
DIDIQ ( YHY \ HDU | RUDABDWDERXW
IRXUP ROV GXUQJ WHP ROWVRRQ WH
FDQORWIR VR WH VD EHFDX\VH WKLY LV

Z KHQWHIMK EUHHG ' XUQJ WHWH

P ROMVZHVWXUMYHE\ ERURZIQJ ILRP
WHWDGHJ %-FDXVHR WL OWURQZH
DUH | RUFHG VR VHIDWH | VK VR WDWADGHU
DOG FDQQRWER RXUDXPARQ 7KRVH BDQ
P RQWV DUHWH P RVAGLLILEX®V/ DWAY HDU
Z HVXITHHG D RW\EHFDX\VHRI WH
WXQDP L

5XUDQ LYHDKRRGV

3HRS®! LQ UXUDODUHDV HDLD WHLU@NQJ
IQ YDURXVZ D\V 6RP HZ RINRQ IDWP V
Z KL® RWHUY HDUQ KHU@YIQJ RQ QRQ
IDLP DPAYIMHV : RINQJ RQIDWP V
LQYROHV RSHUIDMRQV VXFK DV SUHSDUQJ
WH @QG VRZ LQJ Z HHGLQJ DQG

- K\ GR ERW 6HNDUV DQG
$UXQDV I DP LOHV KDYH VR ERURZ "
© KDWWP LOUMHY DQG GL | HIHQFHV
GR\ RX ILQG"

+DYH\ RX KHDUG Rl WXQDP L

© KDWYV WKLY DQG Z KDAGDP DJH GR
\ RX VIKLON WP LJKWKDYH GRQH VR
WH@QHRI 1IVKIQJ 1DP LOHYV @\H
$KQD V'

KDUWYHWMQJ RI ARSV : H GHSHQG RQ
QDWUH IRUWH JWIRZW Rl WHH FLRSV

+HOFH @H WHYROHV DIRXQG FHUMIQ
VD\RQV 3HRS®I DIH EXV  GXUQ

VRZ 1QJ DQG KDUYHVAQJ DQG GMW VR DW
RWHUWP HV 5XWDOSHRS®! 1Q GLLIHHQW
WHIIRQV Rl WH FRXQM JWRZ GLLIHHQW
ARSV +RZ HYHU Z H GR 11QG P LOUMHV
10 WHU QH VWWXDMRQV DQG 1Q WKH
SWRE®P VWDWAH |DFH

+RZ SHRS® DUH DE®I VR VXUYLYH RU
HDWD Z LAGHSHQG XSRQ KH @QG KDW
WH FXOWDW 0 DQ\ GHSHQG RQ WHWH
@QGVIRUZ RN DV @ERXUHY/ 0 RW
IDLP HW/JWRZ RSV ERW | RUWHURZ Q
WHT XILHP HQW DQG DOR VR VH@LQ \WWH

P DUNHW6RP H KDYH VR VHA@VR WDGHU/
ILRP ZKRP WH KDYHERURZ HG

P RQH\ ) RUVKHLUVXUYLYDO P DQ\

IDP LQHV QHHG VR ERURZ P RQH\ IRU
WHLUZ RN RUZ KHQ QR Z RWIN LV
DYDIME® 7KHWH DUH VRP H IDP LOHV 1Q
UKUDCDUHDV Z KLFK WUYH RQ @U H DRLHV
Rl @QGV EXVIQHW DQG RWHUDPWYIHY
+RZ HYHU P RWWP D@ DLP HW/

DJ UFX@XWDODMERXHYY 1LVKLQJ

IDP LGHV FLDIW SHU/RQV LQ WKH YLD HV
GR QRWLQG HORXJK Z RUINVR NHHS WHP
HP S\ HG WULRXJKRXWAH \ HDU
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<RX KDYH SLIREDE® QRWFHG W(ADWSHRS®I 1Q . DGDWX DUH HQIDIHG LIQ D
YDUHW RI QRQ IDWPP ZRW / IMNILYH RI WKHVH

/ DAMKH GLLTHIHQWNVSHYV RI SHRS®1\ RX UHDG DERXWQ . DGDWX Z KR
GHSHQGRQIDWP LI : KR LVWH SRRUIHWDP RQJ WKHP DQG Z K\ "

P DILQH\ RX DLHD P HP EHURI D IVKIQJ 1DP L® DQG\ RX DUH GVRXWQ]

Z KHWHUVR VNH D ®DQ I LRP WH EDQN IRUDQ HQIIQH : KDWZ RX@ \ RX
\ﬂll

3RRUUXDODERXUHY @\H 7KX@VLRIWQ GR QRWKDYH DFFHW R JRRG
P HGIFDO DAMAHV JRRG VAKRREY DQG RWHUUHVRXURHV <RX KDYH UHDG
DERX\QHT XDV 1Q WKH | LUAMKQIVRI WY W W7 KH Gl I HIHQFH EHVE HHQ
KHUDQG 5DP DOQIDP LVRQHRI LOHTXDONV ' R\ RX WIOQN WKLV LV D | DIU
VIWDMRQ' : KDAGR \ RX WION FDQ EH GRQH' ' VFXW 1Q FDW

© KDWGR \ RX WILON WH JRYHLP HQWFDQ GR VR KH 1 DLP HUY @\H 6HNDU
Z KHQWH JHWQR GHEW' IVFXW

&RP SDIH WHMWXDWRQ RI 6HNDUDQG 5DP DIQIDP E\ [1@J RXVWKH
IR@XZ 1QJ VEG®!

6(. $5 5$0 $/-1*%0

/1 DQG
FXOWDWIG

/ DERXU
WHT XILH
G

/ RDQV
WHTXULHG

6HQ RI
KDUYHW

2 WHUZ RWN
GRQHE\ \WKHP
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&KDSWU

8 LEDQ
/ LYHQKRRGV

- KDWGR \RX WH 1Q
WLV LONVADARY'

<RX KDYH DQHDG\

UHDG DERXVWH Z RN
WDWSHRS®! GR LQ LXUDO
DIHDV 1 RZ FRP SDWH
WKH Z RIN VKDWSHRS®! LQ
VKLY L@OADMRQ DUH
GRIQJ Z MK KH Z RWN
WDWSHRS®! GR 1Q LXWDO
DUHDV

6RP HSDUVRI WH
AW DUH GUITHHQW LRP
RWHY/ : KDW

Gl HUHQFHV

GR\ RX QRWFH LQ WKLV
LEOMDARY'
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7KHH DUH P RUH WDQ |LYH WRXVDQG VRZ Qv DQG VI HQW VHYHQ ELJ AMHV 1Q
"QGD %] AWHY @NH&KHQQDL 0 XP EDL ' HBL . RODVD HF KDYHP RUIHWDQD
P LARQ SHRS®I@MQJ DQG Z RINQJ KHH 7KH D\ WDWWH AW QHYHUVBHSV
/ AV YIMWRQH DQG 11QG RAWDERXWIKH Z RIN SHRS®I GR 1Q WH AW $UH WH
HP SR HG E\ VRP HRQH RUDIH WH VHD HP SR HG' +RZ GR WH RUDQMWH
WHP VOV $QG GR WH  KDYH VP LODU HP SR P HOW DQG  HILQQY
RSSRUMQMAN"

- RWINLQJ RQ VIKH 6VUHHW
QI RQ ROR WH P

7KLV IV WH AW 24 e -

WP HV "WV YHY ELJ 2 QFH ZKHQ” FDP H EXV DUDQIIQ] \RP DWRHV FDURW DQG
KHH P\ FRXMQWRNP HDURX(QG : H FXFXP EHY 1Q EDVNHWV DWKHUWRXAWR WDW
&1 WKH KRXVHHDUWD LQWHP RWQIQI $V SHRS®I FRX@ \HHZ KDW
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VKHKDG WR VHD 1 H Wi KHUMBQY DV D
RYHD FREXUXCRQH WDWRG DONQGV
R I®RZHYV

: HERXJKWD UHG LIRVHDQG D\ HIBZ
WRH 2 QWH SDYHP HOWRSSRMW Z H

\DZ D SHYRQHIQ QHZ \SDSHY/ Z LW
D P D@RRZ G R SHRS®IDURXQG KLP
(' YH RQHZ DQWG R UDG WH QHZ V
YXVHV Z K1 ] HG SDWADQG WHH

Z HH DXVR UFNVKDZ V1 LGBG

Z M VFKRROFKI@BUHY 1 HDLE
XQGHUD WHH D FREEGUVDW

VENQI KLV \RRY DQG P DWUDY
RXWR D\P D@DAMQER] 1 H WR

KIP WH URDGMGH EDUEHUKDG
EHIXQKLY/Z RIN KHDQHDG
KDG D FXWWRP HUZ KR Z DQMG

DQ HOUD P RUQIQJ VKDYH

$ OMBIZD\ GRZ QWH
LRDG D ZRP DQ Z DV SX\KLQJ
D&RQI D FDUAZ W D@NQGVRI
SOWE ERWBN ER] HV
KDILSIQV FISVHF LQ W KL®

DORWHU SHURQ RQ D P F®I WR@A ZDV
DU LI YHTHE®N \R VHDWR SHRS® 1O
WHUKRXVHV

: HFOP HWR D SOFHZ KHH

UANWKDZ VZ HHWBQGEQJ QD WRZ

Z DIWQJ IRUPXVRP HY : HGHAGHG R
VINH RQHVR WH P DUNHWZ KLFK Z DV
DERXVWE R NP HAHY GRZ Q WH URDG

YDFKFKX 0 DQWL $ & F® 5IFNWKDZ UGHVR XSWR  N®&P HAMHV 1Q WH

FRP HIWRP DYlﬂD)JHLQ%K[lJZKI—LH

3XTHUIXURXQEQI DUHD ( DRK PXWRP HJJLYHV

P H5V SHUWS GHSHQEQI RQ\WH
GMEQH : KHQ”P L@ FDQWER WILVZ RN

@QG Q\MHYLC(D)JH GLGQ?\MH/\PDVRQJ WL Z WP\ 1UHQGVIQD UHOMG RRP
Z RINUHIX@UD 7KHIQARP HWDW HDUQHG7KH. Z RINIQ D QHDLE\ IDRRY ” HDUD

Z DV QRWHORXIK IRURXUIDP 1® EHZ HQ5V

$1\WU” UHDRKHG WLY AW ” ERXJKWDQ RGB
A F®I UANWKDZ DQG SDIG IRUIIQ
IOWB® HQV 7KLVZ DVP DQ \ HDW/DIR

HHY GD\ RXWR
Z KIFK " VSHQG 5V RQ IRRG DQG

WHOW7KHUWHW \DYHIRUP \ IDP LO® " YIMW
P\ Y@MJIHW¥ R RUWUHHWP HV D\ HDUWR \AHH
P\ IDP IO 7KRXIKP\ IDP LO VXUMYHVRQ

" FRP HVR WH EXVWRS HYHY P RUQIQJ DQAWHP RQH * VHQG P\ Z LLH DOR HOWQV
VINH WH PXVRP HY Z KHHYHUWH. Z DQAIRILRP DIUFXOXUDE RINKDWKHI HAVRQAH
JR”ZRNWD  IQWHHHIAQ * BNHOQ D Z KLBH
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© K\ GG YDFKFKX 0 DOWLFRP H\R
WH AW"
© K\ FDQW/DRKFKX 0 DQML@YH
Z WK KLV IDP 1O"
7DD VR D YHI HVBE®! YHQGRURU
KDZ NHUDQG I L.QG RXWKRZ GR WKH\
RU DQIVH WHUZ RIN WHIUZ D\ RI
SUHSDUQI SXUFKDMQI VHAQJ HW
YDFKPKX 0 DOMLKDV VR WIQN

V¥ IFH EHRUIHVBNIQJ DGD\ Rl ILRP
ZRWN : K\"

[ INH YDFKFKX 0 DOQWMLD MWH
QXP EHURI SHRS®! 1Q VKH AW Z RWIN RQ
WHWUHHW -Q D VXUYH\ RI $KP HGDEDG

FW MZ DV IRXQG WDW  SHUFHQWRI D@

WH Z RUNHUY 1O VIKH AW Z HUH SHRS®!
Z RINQJ RQ \WH
VMUHHW 7 KH\
VRP HWP HV VHOWKIQIV
RUWHSDIUWKHP RU
SURYIGH D VHUYLFH

7KH Z RINRQ WHU
RZQ 7KH DWHQRW
HP S® HGE\ DQ\ RQH
DQG WHUH RUHKDYH \R
RU DQWH WHURZ Q
ZRW 7KH KDYHWR
S@QKRZ P XFK \R
SXUAKDWH DV Z HaDV
Z KHIHDQG KRZ VR VHW
XS WHUVKRSV 7KHWU
VKRSV DUHXVXD@®

WP SRWDU

WGV

VRP HWP HVAMNRP H
ERDUGVRUSDSHUW/
VSUHDGRYHUGVADUGHG
ER[ HVRWP D\EHD

5

FDQYDV VKHHWKXQJ XS RQDIHZ SR®V
7KH P D\ DOR XVH WHWURZ Q FDUV RU
VP S® D SOWIF VKHHW/SUHDG RQ VKH
SDYHP HQW7KH FDQ EH DVNHG \R

GLVP DV IKHLUVKRSY DADQ\ WP H E\
WH SRTFH 7KH KDYH QR VHFXUW
7KHUH DUH FHURLQ SDUNV RI WH AW

Z KHWH VIKHVH KDZ NHUY DUH QRWDARZ HG
VR HQWMU

9HQGRU/ VHOWIQI V WDWDLH RIMQ
SUHSDUHG DWKRP HE\ WHUIDP LaQHV

Z KR SXUFKDVH F®IDQ VRUADQG P DNH
WHP UHDG\ \R VH®@) RUH DP S®I WRWH
Z KR VH@ RRG RUVQDFNV RQ WWH \MHHW
SUHSDIH P RWARI WHVH DWKRP H

2 1WQ ZRUNHY ZKR P DNH D @MQJ 1Q WH AW DUH IRUFHG R VHAXS WHU
KRP HV RQ WH VIWHHADV Z HD %HBZ LV D VSDFH Z KHH \VHYHDOZ RINHY/
GDYHWHUEHRQILQIV GXUQI WHGD\ DQG FRRNWHUP HD® DWQLIKW
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7KHUH DUH D® RWRQH FLRUH VWHHW
YHQGRU 1Q WH FRXQW Z RINQJ 1Q
XUEDQ DUHDV 6WHHWYHQGLQ) Z DV WD
UHFHOWD BRRNHG XSRQ RQO DV DQ
REVIWXPARQ VR WD | LE DQG VR SHRS®!
%%@ +RZ HYHUZ WK WH HITRUAR

RU DQVDWRQV MY QRZ UHFRIQIVHG DVD

JHBI—UI]E | MADQG DV D UJKWRI
SH SCBiVRI_QH

HDLD WHUQYHIKRRG 7KH JRYHLOP HOW

v/
WIONQJ DERXWP RGL\ 1QJ WWH @Z \WDW

EDQQHG VWWHHWYHQGRUY VR WDVWIKH

KDYH
D SOFH W Z RWIN DQG WKADWIKHWH LV DAR D
[UIHHI®&Z RI WDI [ LIF DQG SHRS®!

+DZ NQJ

] RQHV KDYH EHHQ VXJ JHWMG | RUWRZ QV
DQG AMHV -“WKDV DOR EHHQ VXJ JHWMG
WDWP REL®! YHQGRU/ WKRX®@ EH
DARZ HG R

P RYH DLRXQG I LHH® + DZ NHW QHHG \R

EH

SDUARI FRP P MMHV VKDWDUH VHWKS VR
VENH WHVH DQG RWHUGHAMRQV LHDWOQJ
VR \WHP

“QVKHO DUNHW

© KHQ ZH U-DFKHG WH P DUNHAMMH VKRSV
ZHH MWEHIQQQ! R RSHY 9XWWH
SOFH ZDV DOHDA RRZ GHG EHDX\H Rl

WH IHMAYDOMDVRQ 7TKHH Z HH WRZV DQG
IRZV R WRSV \ WY VZHHW WYV

FBWHY IRREZHDU XWMEY  HBRARQF
JRRGV HW 7KHH ZDV D GHORW FIQF

DOR DARQH HJG

0\ FRXMQ KDG DQ DSSRIQW HQAZ N
WH GHOAMV:  HZ HQWMHH | LUAWR WDW
ZHZ RX@ QRAP IWRXUWMLY : HKDG\R
Z DIMWRUD Z KL LQ D LIRRP  EH RUH \KH
Z DV FD@G LQUGH 7KH GHOWAM
H DP LOHG KHUDQG DWWHG KHUVR FRP H
EDANWH I RTRZ LQJ GD\ VR JHAD FDYIW/ 1Q
KHJVRRW ILGG 0\ FRXMQZ DVVADLHG
EHDXVH VKH WRXIKVWKH SURFHW Z RX@
EH SDIQI XCDQG Z DV XSVHAKDWAKH KDG
DARZ HG KHUWHAM \R JR EDG

) IRP WH GHBCFIQLE VKHVRRN P H\R
D Q£ JDWP HONV\KRZWRRP EHDX\H
Z DOMG VR EX\ \RP H UHDG\ P DGH FRRWHV
7KH \KRZWIRRP  KDG WUH IBRY/ (DK
|RRU KDG GLIHHOMASHY Rl FRWHY : H
Z HQAR WH WG | RRUZ KHH FRWHY IRU
JILYZ HHN-BW

+ DUSLHHWDQG 9 DQGDQD
YXMOHWSHUVRQV

0\ IDWHJDQG XQF®IZ RINHG LQ D \P DD
KRS ' XUQJ | HRYDOAP HVDQG RQ
6XQGED\ VP \ P RHUDQG” KHSHG WIHP
LOWH VKRS " WBUMG Z RINQJ WHH

RQO DIWUJ” FRP SGMWAG P\ FR@1H
+ DUBUHHW

: HRSHHG WLV \KRZ IRRP \RP H

\FDW/DJIR "P D GIHWGHLIQHJ 2 XU
EXVIQHW KDV FKDQIHG 7KHHGD\V
SHRS®! SLHHJUWR EX\ UHDG\ P DGH
FEWHY IDWHIWDQ KDYHWHP \VIRKHG
7KHWHQG WHH GD\ VLV IRUUHDG, P DGH
JDUP HOW <RX DOR QHHG DQ DWDRAYH
GMVSO\ IRUWHP  9DQGDQD

)RURXUMKRZ LIRRP  ZHEX\ WIQIV
IURP GUIHHOASDFHY : HEX\ P RWR|
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WH P DMIDY ILRP 0 XP EDL $KP HED
EDG /XGKIDQD DQG 7USXU 6RPH
PDMIDY DOR FRPH ILRP 1RGD DQG
* XUDRQ WRZQVQHDU' HBL : HJIHWRP H
GUHWIWP VILRP [RUIHIQ FRXQWMHY \RR

7KHH DUH\VHYHDOMIQIV Z HQHHG R

GRWR XQWLV\KRZ LIRRP SLRSHWD : H
DGYHUAVH LQ YDURXV QHZ SDSHWY
AQHP D WHDWHY \WWMBMMRQ DQG DGR
FKDQOHY &XUHMD WLV EXIEHQ] LV
LHOWG EXWWRRQ ZHSOQ W EX\ IW( YHJ
VIQFH WP DUNHAKDV EHRRP HWH P DIQ
P DUNHATRUSHRS® QVQJ 1O WH
VXURXQGQJ DSDUR HIN RXUEXVIQHW
KDVJWRZQ : HYHEHHQ DE®IREX\ D
FDUDQG ERRN D | @WQ DQ DSDUR HOW
FRP S®{ Q-DLE\

© K\ GG +DUBUHHW DQG  9DQGDQD
WBDUND VKRZRRP " : KDWGR WH
KDYH VR GR R UKQ WH VKRZ LRRP

7DOIVR D VKRS RZ QHULQ D P DUNHW
DQG 11QG RXWKRZ KH S@QVKLYZ RWN
+ DYH WHUH EHHQ DQ\ FKDQIHV IQ KLV
EXVIQHW 1Q WH SDWWE HQW \ HDU/"

© KDWDUH WKH GLLT HUHQFHV EHVE HHQ
WRWH Z KR VHTRQ WH VWHHDQG
WRVH [Q WH P DUNHW

/ INH + DUSUHHVDQG 9 DQGDQD WHWH
DIH P DQ SHRS® ZKR RZQ VKRSV 1Q
YDURXV P DINHW Rl WH AW 7KHWH
VKRSV P D\ EH VP DORU®UWH DQG WH\
VHD GUITHHQWWIQIV 0 RW EXVIQHW
SHURQV P DQDIH WHU RZ Q VKRSV RU
EXVIOHW 7KH DUH QRWHP S® HG E\
DOARQH %W WH GR HPS®R D
QXPEHU Rl RWHU ZRUHY DV
VXSHUMRWYY DQG KHSHW 7KHVH DWH
SHUP DOHQWWKRSY WDWDLH JLYHQ D

5

@QFHQFH VR GR EXVIQHW E\ WWH

P XQIFISDCFRUSRUDMRQ 7KH 0 XQIALSDO
&RUSRUDWRQ DAR GHAGHV RQ Z KLFK GD\
Rl WWH Z HHN WH P DUINHWKDV R UHP DIQ
FGRVHG ) RUH[ DP S® WiKH VKRSV 1Q WH
DERYH P DUNHVWDLH FGRVHG RQ

: HGOHVGD\ V 7KLV P DINHWDOR KDV

\P D@RI | IFHV DQG VKRSV W DWSLRYIGH
VHUYLFHV VXFK DV EDQNV FRXUHU
VHUYLFHV DQG RWHU/

-QVKH) DFVRU : RWINWKRS $UWHD

" Z DQMG R KDYH] DUZ RIN GRQHRQ RQH
R P\ GIHAHVZ KIFK " QHHEHG IRUD
\SHADCRAFDMRQ 0\ FRXMIQ \DIG WDW
VKHNQHZ 1 LP DD Z KR Z RIWVIQD
JDWP HOWDRARY 1 ILP DDV QHIKERXWY
GR]DUZRINDQG HP ELRIGHY 6RZH
FDXJKWD EXV DQG KHDGHG RZ DUBV \WH
IDARY DUD 7KHEXVZ DV UD®

FRZ GHG $WHYH) VRS P RIHDQG P RWH
SHRS®! JRWRQ DQG KDUE® DQ\ RQH
VHP HGWR JHARIT 3HRS®IZ HH SXWKIQ
RWHU/ VR P DNH P RUH\SDFH IRU

WHP VHOHV 0\ FRXMQ JXIGHG P H\R D
FRUDHUVR WDWZ H Z RX@Q WIHW
VTXDWKHG ” Z RQGHHG KRZ SHRS®I
WDYHOONH WL HYH) GD\ - $VWH EXV
HOMUHG WH IDRRUY DUHD SHRS® WBUMG
JHMQI Rl : HDOR JRARII VRRQ DAD
FIRMQJ : KDWD LHIH \WDWZ DV

7TKHHZHHD OUHQXP EHJRI SHRS®

VIR RQ WDLOQIV RULQ JURXSV DVINH
RRMQI 7KH VHP HG\R EHZ DIWQJ IRU

VRP HRQH 6RP HJLRXSV KDG SHRS®I RQ
VFRRMY VBQGIQI E\ DQG \DOLQ) Z W
WHP 0\ FRXMQH SOIQHS WDWIKLY
SOFHZ DVAD@®G ERXURKRZN  7TKHH
Z HHGDIO Z DIH ®ERXWHY/ Z KR Z RN
DVKHSHYWR P DVRQV 7KH GLJ DW

FROWAXPARQ VWV @ WERDGV RUXQERDG
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FERWHV IRUSHRS® 1Q IRUHIQ
FRXQMHVONHSE 6$ 8 .
* HP DO\ DQG WH 1 HWHUDQGV
 RUNHWVV@NH 1 LP DD KDYH W
ZRWINYHU BRQJ KRXUV LQ VKH
P ROMVIWRP ' HFHP EHUWR
$SUO$ QRLP DIZ RUINQJ GD\
EHJIQVDW DP  DQG LQWKHV
RQO E\ SP WP HW HV
HYHQ @WAU 6KH Z RUNV IRUM
GD\VD ZHHN $WAP HV Z KHQ
WH Z RIN QHHGV VR EH GRQH
XUWHQ® VKHZ RUNWVRQ
6XQGD\V WRR 1 LLP DD LV SDIG
$WDERXUFKRZN GDIO ZDJIHZ RINHY ZDIWZ W WHUWRY IRU 9V DGD\ IRUHLIKVWKRXWY
SHRS®IVR FRP HDQG VINHWHP [RUZ RN DQG5V  H WDIRUZ RINQJ

OW % -XQHWHZ RWN LV RYHU
WXAW [Q WH P DUNHW GJ SISHIXHV DQG DOG WH IDARU  LHGXFHV W AR

WBEKRQH FOEGV DQG DOR EXI@G (RDGV 1 | p ppy 7 IapDOR EH DVNHG VR BDYH

7KHH DUH WRXVDQGV R VKFK FDVKDO -y iy DERXWIKUHH RUTRXUP ROWKY 1O WKH
Z RNHVIQWHAW \ HDU VIKHUH LV OR Z RN | RUKHU
© HHQMUHG WHIDRRY DUHD R 110G IW
IXTR WP DAY RINKRSY 7KHHVHP HG 0 RWZRUNHV @NH 1 ILP DD DLH
VR EHHOGBMW/RZVR WP "ORCH HP SE\ HG RQ Z KDALY NQRZ Q DV FDVXDO
VHAARQ Z H\DZ SHRS®IZ RINQJ LQD EDVV LH WH DWH WHT XLLHG VR
VP D@RRP RQWHZ 1QJ
P DFKLQHVZ KHIHFGRW Z DV
EHQJ VWRKHG 2 QHSHORQ
RSH.DWG RQHWHZ 1QJ
P DFKIQH &BWHY WDVKDG
EHHQ WWRKHG Z HH WIRNHG
RORQHMGHR! WHRRP

- HBFDWG 1 1LP DD 1Q
WH VMIRKLQ) XQWBKH Z DV
KDSS\ VRP HHAP \ FRXMQ
DQG SWRP MHG VR JHW DU
ZRINGRQHRQP \ GLHW

1 LP DD Z RUIWDVD
VDLRULQ DQ H SRUMIDLP HQW
XQW7KH IDARU Z KHH
VKH Z RU\V P DNHV'VXP P HU
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FRP H DV DQG Z KHQ WH
HP S\ HUQHHGV WHP
7KH DUIHHP S®\ HG Z KHQ
WH HP S® HUJHW OUH
RUGHW/ RUGXUQI FHUMIQ
VHDVRQV $V\RWHUWP HV
Rl VKH \ HDUWKH\ KDYH VR
11QG VRP H RWHUZ RWN

-REVANH 1 LP DDV DWH

QRWSHLP DQHQW- Z RUNHW/
FRP SMLQ DERXWIKHUSD\

RUZ RUINQJ FRQGIMRQV
WH DUH DVNHG VR BIDYH

7TKHWH LV QR NRE VHFXUW RU

SIRWIFRQ U WHUH LV L

. RINQJ 1Q &DDSHIAHY VD QHZ IRP Rl HP SB P HOMQ
WHDW HQW7KH DLHDOR WH ELl  FMHYS$&DEHMHVDFHOWDDHGR! IERKDW GHDY
H SHAMG VR Z RIN YHU ®RQJ KRXUD/  ZIW SIREGP V DQG TXHWMRQY WDWARQUXP HY FXWRP HY/
) RUH DP S®1 1Q WH FBRW P LOXQW KDYH UIDUGEQ) JRRGY SXUKDWHG DQG \HUMFHY @\
WH Z RNV Z RINRO GD\ DOG QLI KWEDQNQ) WPNHAERRNQ) HAF SD@EHORHY DU IHOHDD VW

XS DV @UH RRPV ZIW ZRWN WIMRQV WDWIQFOXGH D
WIUW Z W HDFK VKIWDWAQJ FRP SXWU D WBBKRQH VHWDQG WXSHIYVRUV \WEMRQV

KRXW 2 QHZ RINHUZ RI\VWRQRQH "QAD KDV EHRP H D P DNRU RHQAH QRWRQD IRU "QEDQ
P DFKIQH IRU KRXW/ DQG WHQ LV FRP SDQHY EXWDAR IRIHJIQ FRP SDQHY 7KH VHAXS &D@
LHS@FHG E\ DORWHURQ WH \DP H &HOAMHY KHH DV WH FDQ JHWSHRS®! ZKR FDQ \SHDN

(QI@K DQG Z 1@ RINIRUGZ HJZ DIHV
P DFKIQH IRUWHQH W KRXUW/

© K\ GR \ RX VKION VP D@
ZRUWKRSV DQG | DRVRUHV
HP S®\ FDVXDOZ RUNHUY"

' HVFUEH WKH Z RUINLQU
FRQGIMRQV Rl SHRS® @\H
1 LLP DD NHHSIQJ QP 1QG WH
IRQRZ IQJ Z RUINQJ KRXW/

-Q VKH RI'I LFH DUHD

0\ DXQABXGKD Z RUNVDVD 0 DUNHAQ]

0 DQDIHUBKH KDG DVNHG XV \R UHDFK KHURIILFH
EHRWH SP : HWRXJKWZHG JHMDW \R
Z HVRRN DQ DXVRUENVKDZ \MDWP DQDIHAR JHW
XVWHHYVAIQWP H +HJRIILEH Z DVLQ DQ DUHD

%@\%WHZG%\U\VSW VXURXQGHG E\ \WW@EXI@IQIV 7TKHHZHH

7 RN DYDOEG! KXQGUHGVRI SHRSBHRP 1Q) RXW6ERP HKHDGHG
CRX@G \RX VD wow | RUMKHFDUSDIN Z KIGi RWHY Z HWRZ DUGV

GRPHWME ZRUHYV @+  (WHWRZ REXVHY

KRXVHP DIGV DUH DR FDVXDO
ZRUINHD/ : K\" ' HVFUEH WH

ZRINGDL Rl RQH  WXFK

ZRP DQ GHVII@ WH ZRWN
VKH GRHV 1Q RWHU SHRSGV

KRXVHV

0\ DXQALYD P DUNHAQI P DQDIHUIQD
FRP SDQ\ Z KLEK P DOXI DRMUHV ENVEXIW 7KH

IDARY Z KHHWH ENVEXIW DUH P DGHLY
RXWGHWHAW 6KHVXSHMMHVWHZ RINRI
VDBVSHIRQV Z KR WDYHOR GLITHHMEDUV
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R WHAW 7KH JHARWGHY/ ILRP
KRSNHHSHLY DQG FRPED\ P HOW I LRP
WHP  6KH KDV GIIGHG WH AW LOWR [
UHILRQV DQG RQAH D Z HHN\KHP HAN WH
DBNSHIRQVRI HDFK LHILRQ 6KH
FKHANY WHU SLRIUAW UHSRUADQG
GVAXWHY SLREGP VWH. 1DPH 6KHKDV
VR SOQ WH VDBV LQ WH HOMH AW DQG
RI\WQ KDV R Z RUIN @W DQG WDYHOR
GLIHHMSORV
6KHJHW D UHIX@UVDDUY HYHU
P RQW DQG LV D SH.P DOHQAWZ RINHUZ W
WHFRP SDQ.  6KHFDQ H SHAMKHJUNRE \R
FROWOXH RIDBRQI SHIRGRIWP HYHQ)
D SHP DQHAZ RUINHUVKH DOR JHW
RWHJIEHQH W \XAK DVWH | RGRZ LQJ

6DYLQIV IRURTS DIH $ SDUARI KHU
\DDU LVNHBWQ D IXQG Z WK \WH

JRYHLDP HQW6EKH Z LOHDUD LOMHWRQ
WHH\DYLQIV : KHQ VKH UHALHV | LRP

WLV NRE \KHZ LQIHAIMLYP RQH DQG
\VKH FDQ WHQ @/H RQ WDW
+RIGD\ V6KHJIHNVRI RQ6XQED\V

DQG QDWRQDCKRIGED\ V 6KHDAR JHNV
VRP HCGD\ VDV DQOXDOBDYH

48(67216

0 HAFDA DAMAHV IRUKHUIDP 1O +HU

FRP SDQ\ SD\ VWHP HGLFD®{ SHMAXS

VR D FHIBIO DP RXQAWTRUKHJDQG KHU

IDP L® P HP EHY 6KHJHWP HGFDO

GDYH L \KH I D@ L@DQG KHUVDDU LV
QRABXWL VKH VIINHY WL BDYH

7KHHDUWHP DQ Z RINHWY/LQ WH AW
ZKRZRINIQRIILFHV IDRRUHY DQG
JRYH.QP HOAGHSDUR HQV'Z KHHWH
DUHHP S®\ HG DV UHIX@UDQG
SHUP DQHOAZ RINHLY

7KH DWMQG WHVDP HRITLFH RU
IDARY LHIXOW 7KHUZ RN LY FBDUD
[GHWIHG 7KH JHAD LHIXOUVDDU
8 QI\H FDVXDCZ RINHYV WH Z LQRVEH
DWHG VR GDYH LI WH IDRRU GRHV QRW
KDYHP XFK Z RN

$VINHHOG R WHGD, ZHIJRWQR P\
DXQW/ FDU H KDXWMG 9%6\MKDG EHHQ
VR P XFK IXQ $QG" WRXIKWKRZ
LOMHMQ] WDWR P DQ SHRS®I GR \R
P DQ\ GULIHHONMIQIV 1O WH AW
7KH. YH SLREDE® QHYHUP HAHDFK RWHJ
EXVAAL/ WHUZ RUN WDVWAH \WHP
VRIHKHUIDQG KHSVVR P DNHXS AW @H

SHDG DQG GMAXW WH IR@RZ 1QJ GHVRUSWRQ RI W(H @VIQJ FRQGIMRQV RI
Z RUINHWY/ Z KR FRP HWR WH @ERXUFKRZ N

0 RWAZ RINHY WDWZ H 11.QG DWKH @ERXURKRZ N FDQQRWDI I RUG SHIP DQHQW
DFFRP P RGDAWRQ DQG \R MBHS RQ SDYHP HQW QHDUWH FKRZ N RUWH. SD\
5V D QUKWRUD EHG DWD QHDLE\ QLIKVWKHOMUUXQ E\ WH 0 XQUFLSDO
&RUBRIDARQ 7R FRP SHOVDWM I RUWH @AN R VHRXUW GFDOMD DQG
FLIDUHAM VKRSV | XQRARQ DVEDQNY P RQH BIQGHY DQG VDI HV GANHY DD
IRDG LOR RQH 0 RWZ RINHY GDYH WHUVRRY DWINMHVH VKRSV | RUWH QLIKW
IRUMDIHNHHBIQ) DQG SDWRQDQ HWD P ROH VRWIHP  7KH VKRSNHHSHY

NHHSWHP RQH VDI HDDQGDORR! | HUBRDQWRDERXUHMQ QHHG

BRXUFH $P DQB6HWL + LQGX 2 Q @H
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&RP SGW WH | RRZ 1QJ VBE®!I DQG GIMFXW KRZ WKHIUZ RN LV GLLTHUHQW

. RINRQ
[0)
1DP H 3?2:'1\?' ( DLDLQIV 6HFZX|;“L;\\]’ RI ﬁgﬂ'ﬂw VKHLURZ Q RU
c HP S@R\ HG
UDFKFKX 2 >
0 DML
+DLBUHHW . RUNRQWHU
9DQGEDQD RZQ
1P DD 1 R VHEXUW
6XGKD &RPSDQ 2 @Q;; NN

QZKDWZ D\ VLV D SHP DOHADQG LHIXOUNRE GLITHHQWLRP D FDVXDO
NRE" ' IVFXW

: KDVEHQH LW GRHV 6 XGKD JHV\DRRQJ Z I KHUVDDU "

) LOIQ WH IR@RZ 1QJ VOE®I VR VKRZ WKH VHUYIFHV SLRYIGHG E\ SHRS®1 1O
WH P DUNHW Z KIFK \ RX YIMW LHT XHQWD

1 DP HRI VKH WKRS RURIILFH 1 DVWWH Rl VKH VHUYLFH SLRYLGHG
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