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© KHUIHYHUWHUH IV KDUGWKLS RULOMVARH
6DORV Z IODYH @YH DQG | LJKWDRQIMGH
RWHY \R WDQVRWP $X\WDID RQH @H DWD
WP HZ W WH @YH R -HVXV

X a@

7KH6DODARQ$LP \ IV D &KUMADQ P RYHP HQW
GHGIFDWMG VR \KDUQJ) WH ®YHRI -HVXV : H

WKDUHWH ®YHRI -HVXVE\

&$5-1* )25 3(23/(

UHQ) WHH Z KHQ SHRS®I QHHG XVP RW: H
RI1HUFDH DQG FRP SDWIRQ DV DVDRHG
HOFRXQMUZ M WDQV RUP DAYH SRWIQWDO

&5($71* )$7+ 3$7+: $<6

7DNQJ D KROME DSSURDRK VR \WH KXP DQ
FRQGAMRQ WDWYDXHV VSILMDDW : H
JWHARXMD WKDLIHWH* RRG 1 HZVRI -HVXV
DQGJWRZ 1Q | DIV VRIHWHU

WB+' 1* +($/7+<&20081-7<

"QYHWYI RXUHIHYV 1Q UHDMROWKISY WDW
SWRP RWM P XWXDABGXWMKIQJ : HILQGWH

Z KRBIGHW* RG IQMQGV IRUXVIQ
FRP P XQW

© 25. 4% )25 -867-&(
7DANIRU WH VRADOA WP V\WDWKDLP

FUHDARQ DQG WIS TZ D KXP DQGIQW : H
RIQ* RGVZ RINVR EXI@ D | DILHUZ RUG Z KHH

D@FDQ WUYH
ae WO (

5HARIQMQJ WDN RG LV DOHDG DAZ RINIQ
WH Z RUG Z H YDOH

1 7(*57<
%HQ) KRQHWDQG DAFRXQWE®I [Q DO HGR

&2 0 3$66-2 1
+ HDUQJ DQG UHVSRQGEQI \R SDIQ Z W BYH

5(63(&7
$11LLP 1Q) WH Z RUM DQG FDSDAW R DO
SHRSO!
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2 QHRI P\ IDYRXUM SDAWDIHVRI VRUSVUH IV IRXQG 1Q
0 DAKHZ IVWSHDNV DERXWD XQIT XH IGHD

Z KIFK [V WDWZ KHQHYHUZ H\KRZ FRP SDWRQ VXSSRWV
DQG KHS R WRVH [Q QHHG W @\H Z H DUH GRIQI WHWH
WIQIVIRU-HVXV KIP VHD (DU® RQIQP \ @H WL/
SDAWDIHVBXIKWP HWDWKRZ ” \WHDWRWHLY LV

IP SRUBQWR * RGKIP VHD * RG FD@ XV \R YDOXH DQG
DSSUHADM SHRS®I MDY KH GRHV EDMED®  HYHY RQH
IV FD@BIG R BYH DQG VHYH RIHLY/

Q WHUH DUH P RUH QHHGV DQG FRP SBf MXHVIQ
VRAHW WDQ HYHUEHRWH DQGLL"P KRQHVWAFDQ EH
RYHZ KH® LQ) DAP HV 7KLY KDV [P SUAWMHG RQP H

P RUH WDQ HYHUWDWOR RQH SHIRQ RQH&KXURK RU
RQH RUDQVDARQ FDQ EUQJ P HDQIQIIXO

WDQVRUP DARQ DQG EGMAQJ R RXUFRP P XQW
UDWHU WH N IV XVZ RINQI VRIHWHUVR P HAVIHVH
FRP SB[ QHHGV

"P DIIQH IRUD P RP HOWZ KDARXUFRP P XQW Z RX@
GRNOH 1L DOMH &KXURKHV DQG RUDQVDARQY Z RINHG
VRIHWHU P DILQH XV DAFRP 1QJ VRIHMHUVR IRXUOH
DEQIMGH IQEYIGXDY DQG JURXSVIQ RXUFRP P XQW

Z W ®YH DQG IHVSHPW7KLY Z RX@ VXUHO FUHDM
JUDMUSDZ D VIRUSHRS®! R H SHIHQRH IX@Z KRG
DQG KHDOM\ WDQMRUP DARQ LQ WHUQYHV ” EHDHYH WDW
ZHZIQEHP RIHDIHPRYHIL ZH 9@ &RP P XQW
7RIHWHU 7RWIVHQG DIRXQG P RQMVIDIRD

VP S®! LQWWYH Z DV \BUMG E\ DJWRXS Rl &KXUAKHV
FD®IG + RSHBKWH ZZZ KRSHWILHRU  Z KHH SHRSGI

LQ RXUFRP P XQW FDQJR R FRQQHAWDQG H SHUHQRH
WH JUHDAKRSH O DAKHZ VSHDNWV\R

$VDIR@Z HUR! -HVXV P\ IRFXVKDVDQG D2 D\ VZ IQEH
VR ®YH RMHY/WH Z D -HVXV GHP RQUADMG : KDW
GRHV WDWBRN @\H IQ RXUP RGHQZ RUG' $V\ RX UHDG
RXUIP SDPAWHSRUA KRSH\ RX JHWD J@P SVHRI Z KDW
WL GRNY @\H DQG Z KDALY SRWE®GI Z KHQ SHRS®I

FRP HVRIJHWHUIRUWH J®U R * RG DQG WH EHQH IR
RXUFRP P XQW

SHIDUBBM/RI \ RXUEHIH VWP Z DQWIR LOYW \ RX
R IRIQ WH 1LIKVWDIDIQWKDUGWKIS LOMVEH SRYHUN

YIRGIQRH DOG GHVSDIU -RIQ XV 1Q WH YIMRQ IRUWH
EXWHUDQG 6KILH VR EHWDQVRWP HG
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: HEHIHYH* RG LV FD@J 7KH 6DODWRQ $UP \ VR SXUW/XH JUHDMUXQW 1Q WH 6 XWHUDQG 6KILH

© H EHOYH RXUYIMRQ LY SRWME®I WIRXIK XQW WDP Z RN DQG KHDOM\ SDUZHUKLS DQG IHDMRQWKLS)
Z W @FDIRKXURKHV DQG FRP P XQW VHEHV IQ WH 6KILH : H Z LOWMHQIWHQ HDFK RWHUDQG LORIHDVH
RXUH | HAAYHOHW DV WH ERGL RI &KUMW

© HZ LGQRWH FUHDW \WH Z KHHOEXWKRQRXUDQG VXSSRUMNH P IQGHG SHRS®! RU DQVWRQY DQG
FKXUAKHY Z W WH EHDH WDVWKLY Z IOD@RZ SHRS®IVR H SHUHQRH DQG VHH JHQXIOH WDQVRLP DARQLQ

WH &KWIWMDQ FRP P XQW

$ NH @QGP DN FHQWHG DURXQG XQW Z L@EH WH FHOWH Rl WDQVRWP DARQIQ0 ILDQGD WDWZ [OEH
EXIOWR EUQJ P XSO FRP P XQW VHYEHV DQG | DWW FRP P XQWAV \RIHWHUVR FUHDW D SXUSRWH
EXIOKROME FRP P XQW FHQAH :  H EHTHYH Z H DUH VIWRQIHUVRI HWHUDV XQW FRP P DQGVD
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© H GHVLH VR HQUXUH WDWHVXV IV IH BPMG E\ WHZ D\ ZH®YH VHYH VXSSRUADQG HP SRZ HUWH P RW)
YX@QHDE®! 1Q RXUFRP P XQW * @UI\ LQJ -HVXV DQG LHSURVHOWDJ + [P IV RXURQD DIHQGED DVZ HZ DQNR
VHH BQJ WMLP WDQURWP DARQ IQ RXUFRP P XQW

-HVXV IV WH DIHQGD DQG RXURRP P W2 HOWR SWD HUDQG SDURHUCQ] Z IW WH + RO 6 SILWZ IQEH P DWKHC
Z W WH SIDRNDORYH VXSSRUINDQG VHUYIFHV Z H RITHURXURRP P XQW "W QRVWRQH RUWH RWHU W
ERW

2 XUJIRDAVWR JWRZ WH. IQIGRP Rl * RG QRAMWIZKH6DODWRQ$WP\ : KHQWHERG Rl &KWIMAY
Z1IQQQI DQGIWRZIQY VRDIHZH : HZ IGRRWEH VKRUMIKWIG DQG Z 1abd D V BRN W EGMWY DQG VXSSRU
RWHY Z KHHYHUSRWE®!
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( YHY 6DODWRQ $P \ BRFDWRQ IQFBGIQI 6DORV 6VRUHV 1Q WH 6 XWHUDQG 6KILH Z IOEH VHHQ DV D SOFH
IRUSHRS®I WR 11QG -HVXV WIURXIK [UHQGWKIS DQG SUDPWFDOVXSSRWV

(YHY 6DODWRQ$WP \ BFDARQ Z LGKDYH DO MRQ/ HDGHUDSSRIQIMG VR HVXUH WDWRXUYIMRQ I EHQJ
QHG RXQ W WKHWWHQWH DQG WDIMQJ XS RWHWY/ VR GR WH \VDP H

: HZ I@HTXIS DQG IHBDVH SHRS®! Z KR Z LOEXIE DQG LQYHWAP RUH 1Q UHDMRQWKISY VHIMQ) DQG FDUQY IR
RXUFRP P XQW Z W JUHDMUERGQHW 1Q VKDUQ] WH JRRG QHZ VRI -HVXV EXIORQ IUHQGWKIS

© HGHVILH WDWHYHY RQH Z RX@ KDYH WH RSSRUMQW VR EH SDUARI D FDUQI &KUMADQ FRP P XQW DQG
QRVREVWRFXVHG DURXQG D VHYEH EXWIHQXIOH [ UHQGVKLS DQG UIHDMRQWKIS ( YHU &KUMADQ KDV D SDUV
WSO QWL
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7 WDOVIMIRQDO RXMQJ  IRUYXQHIDE®!
IQGYIGXDY

&RP P XQW ) RRG GIMMUEXVIRQ D
FROERUDWRQ Z W SDUPHUFKDUMAV \R
HQUXUH IRRG IHIH VXSSRUAY DYDIOE®

+ RP HBMQHW 6HUYLFHV &DVHZ RN
FDVH P DQDIHP HQWRUWRVH DALMNR

KRP HBMVQHW

/ DXQGU  6KRZ HUIDFLOMHV SIRYMRQRI
| DAOAHV WDWDQ EH XWD/HG E\ WRWH
VBHSIQJ LRXIK RUDNIMNRI KRP HBMHW

Q. IQG&DIH $ FRP P XQW \SDFH IRUDD

SHRSGI\R WFRQQHPWVEHBQ) DQG LHDDH
WH GROWOHHG\R JR MDBCQH

6P D@ LRXSV FRQQHAWILRXS EIE®I WG
SWD\ HUP H-W

0 DWAUDGCS WIMWIDQFH ) RRG FRWIQJ
YRXAKHY/ IRUYXQHDE®!I FRP P XQW
P HP EHWY/

S5HHUDY ' XJVDQG$BRKROWDXP D
FRXQUHTDI DQG GRP HVWE IRBIQFH VHYFHV

3DWRWDOFDUIH  6XSSRUVP HQRUQJ DOG
RIIHUQJ RQIRIQJ FDWH 3/ 3

3 na..33A.«03

) RUMHARQG KDQG FRWIQ) | XLQWMUH DQG R
GRODWRQY

SXUHNBFDARQVDLH + HBIQVEXUWK
EXWHUDQG 0 HQDL ( QIDGEQH DQG 3DQDAD
: WIQWH 6DORVWRWH Z HKDYH D VSDRH
DARFDWMG IRUDO MRQ/ HDGHU &RP P XQW
(QIDIHP HQW RUNHU Z KR FRQQHPW Z W
FRP P XQW P HP EHY/ RIIHY SDWRUDJFDH
DQG UH HWY/ R @FDOHIMEHY DQG AKXUKHV

E««0z Ang ( ..

X X% z(

) LODQFLDOS.UMY $ \WIWIDQFH  EHQJ WHH
Z KHQ SHRSGI QHHG XVP RWV:  H RIIHUFDUH
DQG FRP SDWRQ DV D VDRUHG HQFRXQMUZ W
WDQMRUP DAYH SRIMQWO

7 DOVIVIRQDO RXMQJ  IRUYXQHIDE®!
LOGIYGXDY DQG | DP 1OV

5 HFRQQHFW DVHWIEH FRP P MG \R KHSIQ
\ RXQJ SHRS®! \ HOW/RG DQG WHU
IDP 1.0V UHWRUH KHDBM\ UHDMRQWKISV Z WKIQ
WH IDP ® DQG Z IGHUFRP P XQW

6RX0O RRG DQIQRWP DIDQG LHDMWRQDO
FRP P XQW \KDUQJ DP HDADQG LH BPARQY
RQIDIW

<RX WIHWHYRW3LRILDP  DIIQDQHADO
HGXFDWRQ SWRIWDP [RU \ HDUR@GV

&RP P XQIW &R 2 S DFRMERIDWH
LQWDWYH Z (WY SDUQHURKDUMEN DQG
RUDQVDARQV VR VXSSRUAH MAQ)

FRP P XQW VHUEH JURXSV SURVIGHV
KDP SHY/ VR WRVH 1Q QHHG HQVXUQJ WH

UHTXILHG TXDOWY FROUWMOQR. DQG TXDIW R
IRRG LHIH VXSSRUAY DYDIDE®

$ BRKRCDQG 2 WHU' LKJV $2° FDWH
P DQDIHP HOADFRHW R VXSSRUM LRXS

) RXQGDMRQV3RILDP  DWHWHP HONQR
UHMGHQMDOMHIMEH

A« z3XX.z nR..E3XJ

© HEXUHQW KDYH  KRXVHV Z KIFK SURYIGH

WDQUWRQDOKRXMIQI |RUYX@QHDE®! | DP LoV
DQG IQGLYIGXDY

© ' HKDYH D FRAERWDWH SDUHUKLS Z W
3OMRP . IQIVZD &RP P XQW &DH R
KHS SURYIGH FDVH Z RINHLY VXSSRUAM WHW
FRP P XQW P HP EHW/1Q HEEQKIQ] BQJ
WP KRXVQI DQG RIMHUVHUYEHY UHTXILHG R
HP SRZHUWHP |RUWH I X\WMUH




z zX
6DORVOVRIH 6HH 6DORV 6VRUHV

7TKHOLADIH&DIH $ FRP P XQDO/SDRH IRU
SHRSE! VR FRQOHAWDQG EHBRQ]

0 DVIAUDOS WIMDQFH ) RRG FRWIQJ
YRXFKHWY IRUYX@HDE®! FRP P XQW
P HP EHWY

SHHUDY ' XJVDQG $GRKROWDXP D
FRXQUHTR) GRP HWE VIRBIQFH VHMEHV

3DWRWDOFDIH  6XSSRUAP HORUQI DQG
RIIHUQI RQIRIQJ FDUH

0 XMF 3@\ $ P XVESWRILP IRUNGV
DQG SDUHQW DQG D VSDRH |RUIDP LOHV IQ WH
FRP P XQW R FRQQHPADQG EXIC
UHDWRQWKISV

YRRN &XE  $ JURXS WG VR KHS FRQOHRY
GFY BRNQJI IRUTUHQGWKIS DQG FRP P XQW

x 0z

6XQGD\ : RUKLS 6HUYIFHV $ Z HBRP LQJ
DQG IQFOMYH VSDFH | RUIQEYIGXDY DQG
IDP 104V R DODIHVVR JDKHU Z ROKIS DQG
JWRZ [QIDIW

&KLAUHQ DQG) DP LOHV  3WRILWDP VDQG
HYHOW WDWEXLG IHDMRQWKISV Z W 1 DP 1@

1QWH ®RFDARP P XQW DQG RITHUVXSSRUNK
SDUHQW DQG FDWHI YHWY/

6P D@ LRXSV WVRADQIWRXSVDQG EIE®
WYGEHV

<RXVK <RXQJ $GXQV SHIXOU
JDMHUQIV HYHOW DOG ELE®I IXGIHV

GHWVLI QHG VR VXSSRUNFRQOHPWRQ BDGHUKIS
SXUSRVH DQG IDW H SRUDARQ

6HQLRUY $ PIVIVIHY  6RADQI DMHUQIV
HYHOW DQG SLRIUDP V GHMIQHG VR VXSSRW

FRQOHPWRQ SXLSRWH DQGIXQIRU
FRP P XQWP HP EHWDJHG ~ DQGRYHU

3DWRWDCOFDUH  6XSSRUMP HQRUQJ DQG
RIIHUQI RQIRIQJ FDWH 3/ 3

0 DWAUDCS WIMDQFH ) RRG FRWIQ
YRXFKHWY IRUYX@HDE®! FRP P XQW
P HP EHLY

S5HHUDY ' WXJVDQG$GERKROWDXP D
FRXQWH@) GRP HVWE YIRBIQAH VHMEHV

ROnN0z3 E«JR
6DQRVOVRIH 6HH 6DORV 6\MRUHYV

0 DWAUDCS VWIMDQFH ) RRG FRWIQ
YRXFKHWY | RUYX@HDE®I FRP P XQW
P HP EHY

SHHUDY ' WXJVDQG$BRKROWDXP D
FRXQWH®Y GRP HVWF YIRGIQHH VHMBEHV

SDWRLWDOFDWH 6 XSSRUMP HORUCI DQG
RITHUQI WH 3RMYH/ LLHVAMBI 3WRILDP

&RP EDVIQ) GRQHQQHW DQG LVROMRQ
&RIIHH DQG FKDAJLRXSV FUDIWILRXSV

" LVALSAHWKLS JIRXSV ) RUSHRS®IZKR
ZMWH S&UHRUIR GHSHUZ IW WHUIDW

6HH&KDQIH  Z HHNFRXUH RQWH
SV FKR®J\ RI FKDQIH

) DP 1O (P SRZ HWP HQW VHWMRQ
FRXUH DMWY 1DP LIHV Z KR KDYH D ®YHG

RQH Z W FKD@IQIIQ) EHKDYIRXWY/

31R....n3 0zJ JOx 0z/

) XQGUDIMQJ  BRFLDO-X\WIFH ~-QIDVIYHV

( P SRZ HUQJ VWGHQW \R [GHOWA FRP P XQW
QHHGV DQG BDG DPARQ EDVHG UHVSRQMHY WDW
P DN\H D\BQILE®! GLIHHQAH

BFKRRO RUNVKRSV "QMUDPRYH RQH RII
VHWRQVH SRUQJI NH VRADAWXHV 1Q
$XVIMDID DQG WH Z D\ V VAXGHOW FDQ
FROWEX\W VR FKDQUH VXSSRUMG E\ 7KH
6DODMRQ P \ VZRWN

%4 HDNIDWV  / XQFK 3URILDP V
3DUEHIQ) Z IW RFDOFKRRY R SLRYIGH
P HDO WDWXSSRUNMGHNZ HOEHQ) DQG

VIWHQIWHQ VFKRROI DP 1O FRQQHPWRQY

3RVMIYH/ LHVW®I 3LRIWDP 1RU+ LIK
6FKRRY $GDSWG IRUMHQY WLV VHWIRQ
SWRIWDP IRFXVHV RQ VHD DZ DUIHQHW JRDO

VHAQ) DQG HP RWRCDCKHDEM

&RP P XQIW . IGV&DP S 94DQQXDCFDP SV
IRUHHUHG<HDU DQG  \AMGHQW

FRP EIQQJ DGYHQMWH WDP EXICIQ) DQG
SHURQDOILRZ W IQDIXQ VXSSRUAH

HYILRQP HQW

7R 11QG RXWP RUH DERXWW6KILH 6 DRV YIMWMKH Z HEMW DWAKILHVDGRV RU D>
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$ XQTXH &RP P XQW R +RSH DWW HDWFRWMLQ

VRXWH.D6\ GH VD SOFHR EHRQILQ) DQG
Z HBRP HR DO

7KH + HDIWMFRW + RSH6KRS [V SDUARI 6KILH

6DORV DQG FRP ELQHV D VHRRQG KDQG UHEIO
VWRUH Z W DFRP P XQW \SDFH IRUSHRS®I \R

HOWR KRWEUQNY ZDWP P HDW DQG DFKDW

7KH FHQAH LV HT XISSHG Z W D O H NWKHQ
R FRRN DQG VXSS® P HDY' VR SHRS®! 1Q QHHG
) UMK IRRG DQG JURFHUHV DUH DOR DYDIDE®!
"AKDV DQ RIILFH Z KHUH D 6DODMRQ $ LP \

KRP HBMVQHW VXSSRUAZ RINHUDAMA
SHRS®IH SHUHQAQI RUDWNRI

KRP HBMHW

7KHVXEXLE Rl + HDMFRWM RQ6\ GQOH V
VRXWHLQ HGIHV ERUGHY RQR WH 5R\ DO
1 DARQDCBDWN ZKHWHP DQ. SHRSG!

H SHUHQAQI KRP HBMOQHW OH

7KHIGHD IRUWH + RSHBKRS FDP HILRP D
@D RP DQ YDUEDD . RSSH Z KR EHIDQ\R
FRQOHPAZ W WH Z RINR! 6KILH 6DRV1Q
Q-DLE\ + HBIQVEXUK 6KH VKDUHG KHUKHDUW
|RUWH SRSXOWRQ R SHRS®! H SHUHQAQ
KRP HBMQHW Z KR OHG LQ WH QDWRQDO
SDWN DQG Z RQGHHG Il WHH Z DV DQ\ WIQU
WDWKH 6DODMRQ$LP \ FRXG GR 7KDWKHQ
®IG\R DP H-MQJ EHVE HHQ WH ¥DUEDD 6KILH
6DORV LHSUNVHQEMYHY DQG WH RZ QHURI D

@FDOMHRQG KDQG WRWH Z KR Z DV BRNQI R
UHWH DG WUMG Z KHQ WKH KHDUG Z KDAWTKH

6DODWRQ$LP \ Z DOMG VR GR 1Q WH \SDFH

7TKHH LV D UHDORXOUH 1Q + HDWFRW RI
SHRSGIIMQI EDAN VOGO DN UHHWQI W
WH EHDXWXQZ RINWDW DV DOHDG. EHQJ
GRQH IQWH FRP P XQW VR DIMW\BFRDY' 1Q

QHHG WRXJIK WH VHRRQG KDQG VKRS DQG
DOR DIUHH IRRG P IQMM XQE\ D®FDO

FRXS®! WDW KH 6 DODARQ $UWP \ QRZ SDUQHU
ZIW

7KH FHOWH IV IXQE\ 6DODWRQ$LP \

FRP P XQW Z RINHU -DP HV5HGZ RRG DQG
SDUAP H RXWHDAK Z RINHUGKH © IORQ
QENQDP HG 7KH 6DODARQ$LP \ V SRANHW
LRANHW RUKHUKXJH 1 DIW. DQG KHDUARU
RWHY GHVSIW KHUVP DOMMH  6DODARQ
$P\ KRP HBMOQHW VXSSRUAZ RINHU 1 IDWKD
/ RYH DOR Z RUNV RQ VW WUHH GD\ V SHU
ZHAN $QG WH FHOWHY KHDUEHDADUH W

SDWRQDM GFDORQMHLY

7KHHV D SOQ VR FROYHWRCH Rl WH VRIGW
RXVWKH EDANIQR D\KRZ HUIRUSHRS®I Z KR
DUH H SHUHQAQ) KRP HBM/QHW DQG \WH
+RSH 6KRS DOR KDVD @XQGY |DAMW
$QHDG -DP HV &KH DQG 1 IDWKD KDYH EXIQV
JRRG IHDMRQWKISV Z W BFDCSHRSGI Q QHHG

DQG SHRS®I Z KR DUH H SHUHQAQJ

KRP HBMQHW 6®HSIQI EDIV \WQW DQG
FDP SIQJ P DMHWHV DUH NHSWRQ VW VR JLYH
VR WRVH VBHSIQI LRXIK

7KH+ HDMFRWM + RSH 6KRS LV D EHDXWXO
SOFHRI FRP P XQW Z KHH SHRS®!
WHIDWGBW Rl Z KDWKH H JRIQD WIURXJIK

E%%:[ SHUHQRH EHBQIIQ) FRQQHAWRQ DQG

7KHEDODWRQ$UP \ KRQRXWDQG UHP HP EHY/
YDUEDD . RSSH Z KRVHYIMRQ IRUZKHBEDIDWRQ
$UP \ R DWMABHRSBILQ QHHG LQ KHUGFDADUD
KDVQRZ EHHQ UDQAHG 8 QRUNQDWMD YDUEDD
SDWHSDZD\ EHRIHWHRSHIQI R \WH+RSH
BKRS 6KHZ LQEHEMQI® UP HP EHHGE\ DO
ZKRNQHZ KHU

O] +3ep3{00
A

Rk T
B e

7R PDN\H D GRQDARQ R VXSSRUWWWH ZRWN Rl 7KH
6DODWRQ $WP\ DAGKILH 6D0RV + HDWFRW 2 U \R 11QG

RXWP RUH DERXVWKRZ \ RX FDQ SDURHUZ IW
6KILH 6DORV + HDWFRW JLYH XV D FDORU SRS 1Q DQG
VD KHIR
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$ SIOWVIURXS DVWBKILH6DORVO WDQED

6DODMRQSUP \ IRRG UHIH DQG DWIMEIGRH
FHOAH P HHVP RUIHWDQ MWABK\ MEDCKHDEM

QHBV

6DODARQ$P \ ZRUINHY/ O RILD* XWUH

&RP P XQW 6HXFHV &RRUWGIODWRU DQG 0 HDAD
JRZ®U' RRZDV&DWH: RUINHU WRUMG WH

Z HHND 31OWV EDVHG JURXS DWKH 6KILH 6DARV

IRRG UIHIH DQG DAMMEQRH FHQAH DAD ILDQGD

31 z

7R P DNH D GRQDWRQ W VXSSRUWKH Z RINRI 7KH

6DODWRQ$LP \ DWSKILH 6DORVO LWDQGD 2 U\R QG
RXWP RUH DERXWKRZ \ RX FDQ SDUHUZ WK
6KILHB6DORVO ILDQGED SKRQHXVRQ

0 HOAD DQG” VI D QHHG \R RIIHUD VDIH VSDAH DQG
VRP HVHD FDUH IRUBFDXZ RP HQ DQG VR EHIDQ RXU
IIWAMZ RP HQV RQD 3IOMWNVFOW 0 RILDVDIG

0 DQ\ ZRP HQ FDQWDIIRUE FOWHV @\H 3IOWV Z KIEK
FQFRWKS W SHUVHWRQ FROVGHUIMD O XU
DQG MY DAMH ERWRP Rl WHUGQHHGY OAMZ KHQ W
FRP HV\R W LQJ VR P DNHHQGV P HHW

0 RILD* XWUH IVWH &RP P XQW 6HMEHV

&RRUGQDRUIRUGKILH 6DORV0 LLWDQGD
B6KLLH 6D0RV VINHQIW! IV SDIQHUQ) Z W RWHUDH

P 1QGHG RUDQVOWRQVIQWH DUHD : KI®I Z RINQJ
FEVHD Z W 2 LDQD:  RP HQV+ HDOM &HQWH ZHZ HH
DE®! R VHRXUH D 3LOWV IOMKPRUZ KR YREQMHLY
KHUWP H

: RP HQDHWHHUHGE\ GFDARP P XQW DQG
FOVHZ RUINHYY DQG ERRNQIV DUH HWHOWDO

7KHFOW IVRIIHHG RQ:  HGQHVGD, VZ KHQ WH FHQWH
IV RQ® RSHQ IRUDSSRIQWR HQW VR WH 3LOWMV DUHD LV

D SUuybw VOIH VSDHH

2 QHRI WH P RWMBUHYDBIQMAAXHV QWL DIHD LV
IDP 1O YIRBIQFH VDGO RILD  96XVIWY QRWRI\WQ VEOHG
DERXW: RP HQDUHP RWD 1Q FDUQI LRBV \R WH
SXVWNHP VHOHV RITHUQJ WY FROMMOW
RSSRUMQW IRUWHP Z KHIHWH. FDQ JLYH

WHP VHOHV VHD FDUH DAGR FRVWDQG WH DELOV \R
11QG VXSSRUAZ I RWHU@H P 1QGHG Z RP HQLV

ZRQGHUXO

2 QHZRP DQ Z KR ERRNHG VR DAMQG WH 3LOWV
FOWHV Z KHQ IQYWG E\ DIUHQG D\ VIWEHHQ
ZRQGHUXO ” WP \ QMBI GRJ OW\ HDU DQG” Z DBHG
ZMW P\ GRIEIFHDGD \R”Z DVQWZ DO

DQ P RUH "WWP DNHV\ RX IHHQJRRG DQG MIHW\ RX RX\

LQWH FRP P XQW DQG P HHWY SHRSO!

0 RILDDQGO HOADVD VRP HRI WH P RWBRZ HUXO
P RP HOVRI WH QHZ IQWDAYH KDYH KDSSHOHG
GXUQJ WH FRIIHH DQG FKDAP HDWUFDW : HMW
DURXQG DQG KDYH FRIIHH DQG FDNH DQG WH. FDQ

P HHAMRWHU@H P IQGHG Z RP HQ DQG Z H FDQ FRQQHP
WHP R RWHUVHMERV L WH. RSHQ XS DERXVWMIQIV
WDWDLH JRIQJ RQ IQWHUQHY VDGO RILD

0 HOAD VDG RQH SDUAASDQNFRP P HOWG VR KHU
DERXVWMH SURJUHW DQG [P SUIRYHP HQWKH KDG VHHQ
1Q ERW KHUSK\ MEDADQG P HQUEBCKHDOM. VIQFH
EHILQQQ) WH Z HHND FOW  7KH 3LOWN FOW LV
FUHDAQ) DQ RSSRUMQIW VR GRN DIWUWH

EIRSW FKRVRADAQHHGV R Z RP HQIQWH FRP P XQW
"AKDV TXIEND EHFRP H D YDOHG DQG NH FRQQHARQ
SRIQNRUZ RP HQIQ WL DUHD

7KH FOW IV DERXWQXUXUQ) ERG. P 1QG DQG VRXO
$QG Z KIB! 7KH 6DODARQ $UP \ IV RIWQ DWRADWMG

Z W 1L.ODQADOKRXMQJ DQG RWHUSDRWEDOXSSRUN
P HDVXUHV IW P MRQ S/ RI &DUQI IRU3HRS®I
UXITIQ) + HDIM\ &RP P XQWAV : RUINQJ |RU-X\WEH
DQG &UHDWY ) DV 3DWZ D\ VDUH P RUH Z KROME
ZKIFK IVZ K\ [QMDAYHY @NH WLV DUH R 1P SRUBQWV
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$ 6DODWRQ P \ FDI« LQVRXW Z B\ CH
RIHY GRS TXDOWV FRIHH iIKDW DQG

ARQHAWRQVR @HJIIMQ] FRP P XQW DQG
HMBEV

7KH9I@IH Z DV D FRQAHSWWHYHLDO HDLY 1Q WH
PDNQ] : HGUHDP HGRI D SOFH \WDARSHDWV
@H D\RZ Q KDD 6KILHB6DORV 3DQDQAD0 MARQ
/ HDGHU 6DQGUD* RGNQ VDIG GXUQ) \WH
FRQPHSWDOAMIHY : KHUH DOBSHRS®! ILRP WH
FRP P XQW FRX@ FRP H EHKHDLG EHVHHQDQG
IHHOZ HBRP H 7KH 9@ H [V DODERXWERYIQ]
SHRS®! DQG KHSBIQ) SHRS®! R UHDOH WHUIX@

SRWQWDO

1RZ WHGRRY KDYH EHHQ RSHQ IRUD\ HDU DQG
WHGUHDP IV UHDIW

EXVWRP HY/ Z KR HQMU7KH 9@ H Z LOQRWAH D
IHZ GLIHHQPHV "W ®RFDWIG Z IWIQ \WH\DP H
EXIOGIQ] EXVWHSDUDM VR D6DORV6VRUH Z W
DFFHW SRIQWV VR WH WRUH WURXIK WH FDI« $
45 FRGH RQ IW EXVIOHW FDLGV DQG P HQX VEINH
SHRS®I\R DZ HEVW H SOIQQJ KRZ 7KH 9IQIH LV
P RUHWDQ DQ RUECDY FDI« \WWDWAWD SOFHRI

FRQOHPWRQ DOG KRSH $ VAHHQ RQWH Z DO

VKRZ FDVHV GLLIHIHQWZ D\ VV SHRS®! FDQ FRQQHPWQ
FRP P XQW DQGKRZ \WH SWRIWIURP 7KH 9I@®JIH

JRWZ DGV KHSIQI RWHY/

. WIQRXUWDP Z HDUHFUHDWY D FX@YUH WDW
\HV Z H QHHG \R VHUH JRRG FRIIHH DQG IRRG EXW
WH P DIQWIQJ Z H FDUH DERXVDERYH WDWLY WH
SHURQ VDG 6DQGD 6P DOMIQIV @NHQRW
KDYIQUJ WE®I QXP EHY EXWQWMDG DWNQJ

PXRP HY WHUQDP HZ KHQWH. RUGHU HQUXH
WDWARQQHPWRQV DUH P DGH

(YHY GD\ ZHKDYH IRAMHG RQ D FRQQHARU
VKHH SOIQV  7KHUUR®! IV VR EDVED® MW\EH
SUHVHQWIR WH SHRSGI WDADUH IQWH FDIH "W
GRHVQWP HDQ WDWAKH DUH JRIQ) VR MGRZ Q

Z W DO JURXS DQG FKDADMNHUVEE®!  \RP H
SHRS®! Z RQWZ DQWKDAN/S\KH LRGIRI WH
FRQOHARU V\R VD KLVR SHRS®I DQG 1L

VRP HRQH VMWD E\ WWHP VHOHV WH. Z IOKDYH
DEUH FKDWDQG Ll WDWSHUWRQ VHHP VR Z DQW
R FKDNRUBQIHU  WH Z LOMMGRZ Q DQG

HQDIH

) XUMHUFRQQHPWRQV FDQ EH P DGH GHSHQGEQJ RQ
SHRS®IV RSHQQHW DQG QHHGV ) RUH DP S®

VRP HRQH Z KR VKDUHV WDVWAKH, DUH VWX J @
IIQDQAD® P LIKWEH JLYHQ 7KH 6DODMRQ$LP \ V
3KROH$WIMBQRH/ IQH 3%/ QXP EHU RUHHUHG
R D6KILHB6DORV' RRWZ D\ VFDVHZ RINHU ) RRG

DWAMBQRH DQG RWHUZ D\ VRI FRP 1Q) DBRQIMGH
SHRS®! Q QHHG DIH EHQI GHYHBSHG DQG W

HOYIVDI HG WH GLLI HIHOWARQOHPARQ JURXSV Z L@
EHILQ RSHUIDW) RQWH VXQQ RXVERRUFDI« GHAN
1O WH QHDUIX\VXUH

6KLLH 6DORV 3DQDQID DOHDG. KDV DWUMQJ
SO\ JWRXS \DIG6DQGED DQG Z HZ DOWR DGG R
WDVE\ RITHIQI JUIRXSV WDWSHRS®! FDQ IRIQ D
YRRNFOE DUHWHG P HQVJWRXS DYE®I MG,
DQG 0 RWHUV JURXSV KDYH WBIMG P HHWQ) KHH
0 D\ EHZ HZ (@MIAD YRRMIURXS 7KH 6DODIRQ
$WP\ ) VA BRUSIRILDP VYRRVMG SRVWYH

SV KRB\ SLRIUP @3/ 3 RUGHQIRYY DARYWAY
7KHHDWH\R P DQ. SRMELDAHY | RUFRQQHPARQ
DQG Z HDIHEHQJ JXIGHG E\ WH QHHGVRI RXU
FRP P XQW

31z

7R P D\H D GRQDWRQ \R VXSSRUAIKH Z RINRI

7KH 6DODMRQ$UP \ DWSKILH 6DORV3DQDQAD 2 U R
11QG RXWP RUH DERXWKRZ \ RX FDQ SDUWHUZ W
6KILH 6DORV 3DQDAD SKRQHXVRQ
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© KHQO LEKH®!: KHDV@L KHDGVRXWRUKHJ
7KXWED. P RUIQI 6DODMRQS$LP \ FRIBAIRQ
\KUVDW) HIDLO DUNHSOPHIO \VRXKHQ 6\ GH
\KHDZ D\ VDW/* RGIRURSSRUNQWA $QG

* RGDA D, VDQZ HYKHJSWD\ HY

7KH 6KILH 6DORV&RP P XQW

( QDIHP HOAD MRQ/ HDGHUVS@N KHUZ RN
WP H EHVE HHQ EHQJ DFRP P XQW Z RINHU
HP EHGGHG LQ WH 6XWHUDQG 6DORV 6\RUH
DQG HQIDILQJ Z W \WH 0 HQDLFRP P XQW
6KH EHIDQ FRIIPWY DAKHUGRFDOKRSSLQJ
FHOWH 0 HQDLO DUNHVBOFH 1Q DQG
IRXQG MZ DV \WH SHUHPASOFH VR P HHW
SHRS®!

31 z

7R P DNH D GRODWRQ VR VXSSRUNMH Z RINRI

7KH 6DODWRQ$LP \ DWSKILH6DORVO HQDL 2 U R 11X
RXWP RUH DERXWKRZ \ RX FDQ SDURHUZ W
6KILHB6DORVO HQDL SKRQHXVRQ

°-No AV V¢

" KDYH SHRS®I WDWRP H 1IQ VR VHH P HHYHY
ZHN WKHWV 3HRSEG MWZ DQNR VD

0 IFKH® EHIHYHV WDW KH 6 DODWRQ $ WP \ V

VIVBI Rl FRBPWRQ Z KHUH QRKIQJ IV DWNHG R
SHRS®I RSHQVWH GRRY/VR JUDW

FROYHU/DWRQV : KHUHDV RWHURLUI DQVDWRQV
P LIKWZ DMK VR VSHDNWR BFDOKRSSHY DERXW
WHUFDXWH RUDINWHP VR GRQDW O [EKH®!
VD VWKH MWRITHY/ D WP 1B DVWANHURU

. 1G RQHP DI0) IQH IRUNGV DQG D QAMQQJ
HDU

7KHHV QR VWIQIVDMIFKHG \WKH\D\V "P
QRWDWQJ |RUDQ WIQJ [Q SDUNFXOU
DAMRXJK 1L SHRS®! Z DOWR GRQDM WH. FDQ
" MVWRIHUD VP LB DQG SHRS®! IHHO

FRP |RUEE®! \R KDYH D FKDASQG DORI D
VXGGHQ GW R! GLLIHIHOWFRQYHWDWRQY WUV
1BZ QY

0 LIFKH® KDV EHHQ DEGI R GLHPWP DQ\
SHRS®!I R |RRG DAMMEBORH DQG RWHU
VHEHV ERW 6DODARQ $P \ DQG RWHU
FRP P XQW RUDQVDWRQV DQG IRWZ VXS
ZIW WHP RQKRZ WIQIVDH JRIQ) RQWHU
IRXUOH WH QH VWP H VKH VHHV WH SHIRQ
+ HUUR®I DV 6KILH 6DORV &RP P XQW

( QIDIHP HQAO MRQ/ HDGHUHQDE®N KHUWR
RIIHUBDODWRQ $WP \ VHIMEHV\R QHHG\
SHRS®! $QG WHQ GHIYHURQ WRVH SLRP VAV

7KHH vV DQ RGHUJHQW®P DQ Z KR FRP HV\R
VHHP HHYHY ZHAN VKHVD\V DQG KH
QHHGHG VRP HIXLQWHVENHQIZ D \R”

P DGHDIHZ FD@ DQG” Z DV DE®I R RUDQWH
WDWRUKIP

7KHWH IV DQRWHUZ RP DQ Z KR KDV \KDUHG D
GVDERXVWKH GLLIEXGVALFXP \WBQRHY WDWKH
IVIDAQJ DQGZHEHIDQWR P HHWKS RXWGH
R P\ FROPARQ \KLVWR KDYH D GHHSHU

FROYHU/DMRQ

0 LIFKH®! vV D WDIQHG | DAMIVRUIRU7KH
6DODMRQ$LP \ 3RVYH/ LLHVIMBI 3LRILDP
DQG @R\ IRZ DLG R RITHUQ) \WDVWIR SHRSG
VKH IRWP V LHDARQWKISV Z W WILRXIK KHU
VKRSSIQI FHOAH FRBPARQ \KILW 6R P DQ\
SHRS®! DUH VDG DQG WH. UIH BQHD DQG WH
Z DQWIR VBOI\R VRP HRQH DQG FRQQHPWZ W
VRP HRQH ” GR IHHID WWRQI VHOWHRI
SXUSRVH WDWLY FRP P XQW QHHGVD QRQ
WUHDMQQJ \P 1B DQG D QAMQQI HDU
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$ 6DODIRQSUP \ FRXWHDQG RQURIQI VKSSRW
DWWV SHRSGIVR P DNHSRMWHQHFKDQIHY

7KHWHVD D\ LQJ \ RX FDQVWHDFK RGS
GRIVQHZ WIFNV |RUD LHDVRQ 5HDPRQV
DQG EHKDYLRXU/ VIKDWDLH LQJ LDLOHG RYHU
WP HFDQ EH KDUG VR FKDQJH HYHQLU

ViKH\ DUH GHWIP HQVDOV/R D SHURQV

Z HAEHIQJ $WEKLLH 6DOYRV + HHIQVEXWIK
D 6DOYDVIRQ $ P \ GHYHIRSHG FRXUVH LV
DWIWIQJ FRP P XQIW P HP EHUY/ VIDFNG
VIKH FKDQIH SURFHW

&DWIG 6HH&KDQIH WHM[ Z HHNFRXUH Z DV
GHYHBSHG E\ 7KH 6DODMRQ$LP \ V) WAV

) BRU3WRILDP  EDVHG IQWH "@Z DUD DQG
WH8 QYHUWR! : RBQIRQ VSV FKRBI\
XQWAZ DV GHMI QHG VR DAMAIDP [OHV

IP SDPMG E\ ®YHG RQHV Z I FKDIIQILQJ
EHKDYIRXWY/



6DORV [Q + HBIQVEXUWK EHIDQ RITHUQY
WH FRXUH IQ Z W SDUNASDQW
P HAMQJ RQFH DZ HHNIRUM[ Z HH\W\R GDLD
DERXVWAH SURFHW Rl FKDQIH VADWAI IHV VR
UHFDIP DKHDOK\ VDIH DQG IXQPARQQ) @H

DQG Z D\ VR HQKDQPH SHYRQDIDQG I TP 1
Z HBHQ)

7KDWIDMWARXUH Z DV VR SRZ HUXO
6DORV0 WRQ/ HDGHU/ DXUHQO0 DA VDIG
;. HNQHZ WIKVWKHQ WDWEHH &KDQIH Z DV
VRP HWIQJ VSHADO$ VSDFH Z KHUH SHRS®
FRX@ EH VRVEX® DXWHQWE DQG YXQHIDE®!
DERXVWKH VAKXJIJ BV WH Z HH KDYIQJ 1Q
[P SGP HOM) SRUMYH FKDQIHVWH \R
GHVSHIDMD Z DQWMG \R VHH [Q WHUDHY

/ DXUHQ DQG KHU 6DORV YROQMHY KDYH
QRZ | DAMMWMG | LYH 6HH &KDQIH FRXUHV : H
KDYH KDG SHRS®! DMQG Z KR VIWKIJ®1 Z W
DQIHU Z KR KDYH FKURQIE KHDAM MXHV Z KR
KDYH XQKHDEM\ VAHW FRSIQI P HAKDQMP V
QSO IQWHUDHY VDIG/ DXUHQ 9XWRQH
Rl WHNA FROUWMQAH WDWZ H KDYH VHHQ
LQ SHRS®! DAMQGIQ) WH 6HH &KDQIH FRXUH
I\/Z KDW FD@D \VHD Z RUM GH IEW

" ZHFDQHP SRZ HUSHRS®! R WX® VHH WHU
Z RUM DQG YDOH WURXIK WH 6HH &KDQIH

H HUAVHY DQG VRRO WDVWKH, WEBLR

IP SGP HQNQWHUQHY WH VHHWRP H

SRZ HIXGFKDQI HV WU VENH SOFH

2 QHZ RP DQJDYH I HHGEDAN DIWUWH FRXUH
WDWWH LOYMDARQ R 6HH &KDQIH SUREDE®
\DYHGP\ @H $QRWHUVDIG WDWMH FRXUH
KHSHG R LORHDVH KHUVHD DZ DIHQHW DQG
DWMMG KHUVR H IRFXVRQZ KDV

IP SRUBQMR P HDQG AHP HOMWOWR P \
JHQHDOMQ)

(YHY MQI®I SHORQZKR FRP SOGMAG WH 6HH
&KDQIH FRXUMH Z I 6DORV QRWAHG DQ

LOFUHDVH 1Q VHD Z RUK

"Q 7KHB6DODWRQ$LP \ 1Q + HBIQVEXUIK
Z RINQU 1Q FROMQPARQ Z W WH ) UM BRU

3RIP  LOARGXFHG DQ H \WMQURQ R \WWH
6HH&KDQIHFRXUH WH) DP O

(P SRZHP HWBWRILDP 7KV P RQM
FRXUH VXSSRUN | DP L4V DQG LQGYIGXDY

Z W IQRWP DWRQ VXSSRUADQG UHVRXUFHV\R
P RYH IR DUG DQG EXIG WHNQG Rl IXVMH
WH Z DOW HYHQ Z KHQ GLLILEXGAV Z WIQ WH
IDP 1® IMOH] MWV

3DUAASDQN P HHWRQFH DP RQM DQG KDYH
DFFHW\R DP HQRUZ KR WH. P HHWQ

EHVE HHQ WH P RQM® VAWRQV 6XSSRUMY
SHRS®IBQ WP DVWH ZRUIN\R P D\H
SRVWYH FKDQIHV 1Q WHUQHV DQG LQ WH
QHVR WHUIDP L0V IV IQRHGE® UHZ DLEQ
DG/ DXUHQ : HVHH SHRSGIBUNR
LOWRGXPH KHDBM\ ERXQGDUHV HOYWDIH DQG
Z RINVRZ DGV JRDY DQG SXWQ SOFH
VADMILHV VR GHDOY W AWM XO

HUFXP WRQHHV

7KV BQ WP VXSSRUNRUSHRSG
FRP SGP HOW\WH HP HUHQR DQG VKRW

WP DAMBQRH 7KH 6DODARQ$LP \ JIYHV\R
SHRS®I Q\WH DUHD WURXJK IRRG DQG

[ LQDQADMWWECQRH DG UIHHULDY IRUFDWH
Z RN DQG VSHHDDMUXSSRUV

© HZ DQWR HH LQGYIGXDY DQG I TP IOHV1Q
WUYH VDIG/ DXUHQ "W DERXW
Z KROME \XSSRUMRUDV B®QI DV W QHHGHG

7R P D\H D GRQDWRQ R VXSSRUNIKH Z RINRI
7KH6DODMRQ$UP \ DWSKLLH 6DORV + HBIQVEXUK 2 U
\R QG RXWP RUH DERXVKRZ \ RX FDQ SDW@HUZ W
B6KILH 6DIRV+ HBIQVEXUWK SKRQHXVRQ

0 WIRQ/ HDGHJ / DXUHQ0 DD XQVD QXP EHUR! \P DAJLRXS)

Q-+ HBVEXUWK
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6KRSSHY/ DW QI DACH DQG 6XWHMDAQG 6DORV
6\VRUHY KDYHWHUURMOH SHIHAHERRWMG Z W
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