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%DUULR $OHJU D LV D FRPPXQLW\ F
DGYDQFLQJ QHLIJKERUKRRG YLWDOI
SODFHNHHSLQJ HFRQRPLF RSSRUW
GHYHORSPHQW :'H EHOLHYH LQ GLJ
FXOWXUDO H[SUHVVLRQ DQG EXLO!
WRIJHWKHU






3$57

JRXQGDWLRQV RI &RPPXQLW\ (QJDJHPHQW
:KDW :H OHDQ

7KH 30DFH :KDW :DV DW 6WDNH

/ILJKW 6KDGRZ DQG &RQWULEXWLRQ
1HLJKERU 6SRWOLJKW -HDQHWWH %XFKDQRQ
*URZLQJ 2ZQHUVKLS

7KH (QJDJHPHQW 6SHFWUXP

7UXVW -R\ DQG 9LVLELOLW\

&DSWXULQJ 3RWHQWLDO +RQRULQJ 'LIITHUHQW )
30DQQLQJ ZLWK &XOWXUH LQ OLQG

3RZHU (TXLW\ DQG &RPPRQ )DLOXUHYV

3$57

B3UDFWLFHV 7RROV

,QYLWDWLRQ DV 5SHODWLRQVKLS
%HORQJLQJ DQG 5HFRJQLWLRQ
(YHU\RQH &DQ &RQWULEXWH
6XVWDLQLQJ WKH 5HODWLRQVKLS
7HQGLQJ WKH (QHUJ\ RI WKH 5RRP
7KH 6KDUHG &RQWDLQHU
(PERGLHG 3DUWLFLSDWLRQ
6RPDWLF &RQYHUVDWLRQV

6DOVD 'DQFLQJ

&LUFOH 7LPH

1HLJKERU 6SRWOLJKW 'DQQ\* DQG ,GHD 3DUN

3$57

$FFRXQWDELOLW\ ,PSDFW

1XPEHUV DQG 6WRULHYV
OHDVXULQJ :KDW +DSSHQHG DQG :KDW &KDQJHG
K\ 6WRULHV ODWWHU

ORVW 6LJQLILFDQW &KDQJH 06&
&RPPXQLW\ /HG 6WRU\ *URXSV
'RPDLQV RI &KDQJH 6WUDWHJ\

6WRU\ BHOHFWLRQ ZLWK 'LIJQLW\

*ORVVDU\

&XOWXUDO 1RWHV

$VRSDR 5HFLSH
5HDGLQJ ,URQ 30D\JURXQG






cag ‘¢
7KLY VRROMH LDP HV FRP P XQIW HQIDIHP HOWDV LHOMRQDO
HQHLI HWAE Z RUN LDWHUWKDQ D VHUHV RI VIBRAEY VR LOPUHDVH WWLORXW
' WDZ QU ILRP RYHUD GHFDGH Rl SUDPWAH DA/DULIR $ U UD LQ 5 HDGLQU
3HQQW ODQD MRITHY D JURXQGHG P HMRGR®J\ LRRWG 1O
OYMMRQ EHRQIIQ) UHRIQURQ FROMEXWRQ DQG \KDLHG
FROWIQHY | RUSDUAASDMRQ
5 DHUWDQ SUHVHOWQ) HQIDIHP HQWDV | RUP XOLE RUWDQVDRARQDO
WLV SXEQFDWRQ RXVIDHY WH FRQGIMRQVWDAD@RZ  SDUAASDMRQ R
GHHSHQ DQG RZ QHUKIS VR HP HUH \WARP ELQHV SIDPAFDORRY
LH GPWYH I LDP HZ RUNV DQG @/HG H DP SOV VR KHS SOQQHLY/
FRP P XQW JURXSV DQG IOVMMWRQVP RYH ILRP  HYHQWEDWHG
RXWHDRK VR VXVILOHG LHIMRQWKLS EXIAEQT
SV FRUH WL VRROMDLI XHV WDWHQI DI HP HQWXFPHHGY QRWZ KHQ
SHRSGI DMIQG EXWZ KHQWH VHH WHP VHOHV LOMGH WH Z RN






7KLV IV QRWD QHXWDOKRZ VR P DQXDO WMV QRWD XQLYHU/DOP RGHO WLV QRWD IRWP X® \ RX FDQ
UHS@FDWM DQG H SHPAWKH VDP H UHVXAV 7KLY VRROIMSXVKHY EDAN DI DIOWAH WDRWYH HQIDIHP HQW
DQG LQYIWV\ RX LR WH LHDMRQDOG QDP LEVRI FRP P XQIW Z RWN

: KDMR@Z V DIH \RRY JDMHUHG DIWU P RUH WDQ D GHFDGH Rl \WEZ DUBWKLS DQG FRP P XQW
HQIDUHP HQW 7KH  Z HH VKDSHG RYHU\ HDW/ Rl VKRZIQJ XS RIWQ Z IWRXWFDUW \VRP HWP HV
Z MRXWXQGIQI EXWDZ D\ V Z I RXU KHDUV RSHQ VR HBEQAKIQ) DQG JIRZ Q) LHDMRQWKISV
7KH JUZ ILRP NWWKHQV MGHZ DOV SDUNV DUIXP HQV OXIKWU JUH DQG ®Q) VWHWKHV RI
XQFHIBIQW 7KH Z HUH QRWGHMI QHG VR VFDG! FBDQD  9%XWINMH. Z HUH GHVLI QHG VR KR

7KH Z HH DOR WKDSHG E\ SOFH 7KLY Z RIN XQ RGHG 1Q 5HDGIQ) DBRQIMGH QHIKERWY/ Z KR KDYH
QMG KHH 1RU JHOHIDWRQV Z IMIQ D VWNIRUAH i VMP  WDWP DGH VSDFH |RU FRP P XQIW YRIEH
ILRP WH EHIIQQQU ,\WZ DV MWHQIWHOHG E\ D IRXQGDMRQ Z L) VR GUHDP Z W XV IDWHUWDQ
P DQDUH XV ,WZ DV VKDBHQHG E\ ®DGHY Z KR XQGHUMRRG KRZ SUYIBUH HQMY D LRRP  DQG
FKRVH VR QDP H IW$QG IMZ DV LHIQHG B\ 1UHQGV Z KR WXVMG XV HORXJK VR FKD@IQIH XV  DQG
DABRZ HG XV VR FKDBIQIH WHP 1O UHWILD

© IWMRXVIKDAHFRV VWP WLV Z RUINZ RX@ RN GLLIHIHQW

7KLV IV QRWD GRFXP HOMR LXK WIRXJK 5HDG WAMMH Z D\ \RX ZRX@ Z DO D QHIKERWKRRG
VBZO® FXURXVO Z W \ RXUMHQVHV RQ 6RP HVHPARQV P D\ IHHOP P HGIDM® XVHXO2 WHWY/ P D\
IHHOKQFRP |IRUEE®! LLLHBYDQWRUXQILQMKHG 7KDY SDUARI WH Z RIN

,Q YDUWRODQGD ZHRWQ WD\ : H P LIKWQRWEH DOYH VR VHH WH UKW Rl RXUZ RIN EXWAKDW
GRHVQWP HDQ Z H WRS SOQWQI 7KLY VRROMFRP HV ILRP WDWSRWXH 7KH Z RINRI FRP P XQIW
HQDUHP HOAY BQU , WLHT XLLHV SOQAQ) WHHV Z KRVH VKDGH\ RX P D\ QHYHUMMWKQGHU
$ERYH DO UHP HP EHUWLY FRP P XQIW HQIDIHP HQWY QRWWRP HWIQJ \ RX GR VR SHRS®! WP HDQV
VMSSLQI LOR IHDMRQWKISV \ RX GIGQWGHWIQ SRZ HUG QDP LEV \ RX GRQWARQWRO KIMRUHV \ RX
GIGQWIYH WRXIK DQG H SHAMRQV\ RX GIGQWHWDFFHSWQU WDV RX Z LGFRP H RXWAKDQIHG
$QGVRP HWP HV WH GHHSHWILRRW DUH SOQWG NQRZ LQJ \ RX P D\ QHYHUMWIQ WH VKDGH
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&RP P XQW HQUDIHP HONLY WH VXWIIQHG SWDPWFH Rl EXI@HQI WKWWDQG WKDUQJ SRZ HU \R
QHIKERW/ FDQ VKDSH Z KDAKDSSHQV 1Q WHURZ Q SOFH ,\WXQIRGV 1Q IHDMRQWKISY RYHUWP H

DQG DV IRUSUHVHORH KXP LON DQG D Z LG QHW VR EH FKDQUHG ,Q WLV VHQWH IV B DERXW
RXWHDFK RU EWDQGIQJ DQG P RUH DERXWKRZ Z H FKRRVH VR HQOMU H MAQJ @/HV KIMRUHY DQG
SRZ HUG\ QDP LFVZ WK FDWH

%HFDXVH Rl WDWFRP P XQIW HQIDJHP HQWLY QRWDQ DEVADPAYDOH ,Q SUDPAFDOMUP V' MUHT XILHV
D WKIWQ GHAMRQ P DNQJ SRZ HUVRZ DUG WH SHRS®! Z KR @/H Z W WH FRQVHTXHQRHV WDV
LOMMMRQV DQG SLDPRARQHY VR RSHQ WHP VHOHV DV YHKIFGN [RUSRWELON VXSSRUMY IGHDV
WDAHP HIHILRP WH FRP P XQIW IDHUWDQ P SRVQJ VROWRQVILRP RXWIGH

YXWFRP P XQIW HQIDIHP HQALY RIWQ P LVXQGHUAMRRG WY QRAWP S® WDQUDMQJ D |OHU WRXIK
WDWDQ EH D WBUAQJ SRIQW, WY QRAWMWIQ) EHKIQG D VBE®! KDQGIQ) RXWQIRIP DARQ WRXJK WDW
FDQ EH P HDQUQUI XO 7KHVH DPARQV P DMAURQ® Z KHQ WH DUH SDUARI D OUWHUHDMRQWKIS RQH
LRRWMG 1Q WKW FROMOXIW DQG VKDUHG UHVSRQMELOV : KHQ WRVH FRQGIMRQV DUH SUHVHQW
FRP P XQW HQIDIHP HQAWUHDRKHV W I X@MAH SUWMRQ D QHIKERUFRP HV VR \ RX Z W DQ LGHD
DQG DV IRUSDUHUKLS UHVRXUAHY RUNQRZ BIGIH VR EUQJ IVWR @H

7KH 30DFH

Q 5HDGIQ) 3HQOV ODQD KDG EHHQ GHFOUHG WH SRRUAMWAW 1Q WH 8 QWG 6VIWA
5 HSRUN DQG WIMYMEY SDIQWG WH AW [Q JUP VRQHV EXWOXP EHY/ QHYHUWIDMH I XOARY  6RXW
Rl 3HQQ IV QRWMVAD SOFH Z W &Z YRWU WLORXWRU D P HGIDQ LOFRP H EHBZ WH AW
DYHIDIH WD FRP P XQIW RI GHHS LRRW Z KHIH QHIKERU/ UHP HP EHUHYHY WHH FXWGRZ Q DQG
HYHY FKL@ Z KR GDUDHG VR UGH D EINH 1Q WH SDIN Z KHUH JWDQGP RWHLY SDW GRZ Q WH DUAR

FROYHQIQJ SHRS®! DQG UHMIHQAH LV VMIRKHG LOWR GDIO @H

BRXW Rl 3HQQ VRXW Rl 3HQQ 6WHHW LV D QHIKERWKRRG Z I SHUP HDE®I ERXQGDUHY WH UYHU
VR WH Z FMADQG VRXW WH LDIORDG WDRNV VR WH HDWWDQG GRZ QWRZ Q VR WH QRUK © LWIQ WRWH
@HY QHV D GHQWH QHVE RIN Rl VWRUHV DQG LHDMRQVKISY WIDWP RYH 1Q DQG RXWDV WH SGDWH ,Q
WH 5HDGIQJ ,URQ 3@\ JLIRXQG DUHD DQ $1UFDQ $P HUFDQ HOFDYH Z WK JHQHUDMRQV Rl SUGH DQG
HQGXWQAH \ RX FDQ | HHOMH KHDUEHDWRI WH AW Z KHIH ®QJ WP H UHMGHQW DUH RIWIQ WH LAV
WD <RX QHHG\R P HHWR DQG \R

2 XUIQYROHP HQWQ 6RXW RI 3HQQ EHIDQ Z KHQ %DUIR $®UUD Z DV LQYIWG VR SDUAASDW 1Q WH
© \RP MQJ ) RXQGDMRQV 6RXW Rl 3HQQ 7DWRUFH LRRWQJ XV 1Q WH QHIKERWKRRG DRQIMGH
SDUQHY/ FRP P WHG VR VWHQUWHQLQD IILRP Z IWIQ : KHQ Z H IIWAMDUIYHG Z H Z HUH DURAV QRW
XUEDQ SOQOHY : HNQHZ KRZ VR FLHDW P RP HQW WDWP DGH SHRS®I WRS WP LB DQG | HHOSDUW
Rl VRP HMIQJ ELIJHUWDQ WHP VHOHV EXWZ H GIGOW HMNQRZ KRZ VR WOQVMDW WDMQR WH
VBZ XQHYHQZ RINRI FRP P XQW DQG HARQRP LE GHYHBSP HQW



7KH ORPHQW :H 8QGHUVWRRG :KDW :DV DW 6WDNH

&KRRVMQJ WH RSHQQJ WRU IRUWLY VRROMZ DV QRAVHDM : H Z DOMG RQH WDWFRX@ KRG WH
VSIUMRI RXUZ RWIN $JDIQ DQG DIDIQ Z H IRXQG RXUHIHY UHWLOIQD VR D MR Z H VKDUH RIWQ
EHFDX\VH WWFDULHY D VP S® WKW DWH KHDUARI %DUIR  HYHU RQH FDQ FROMEXW QR P DIMAU
Z KDW,WDOR GLDZ VV D FBDU@H EHVE HHQ KRZ DUMY VRP HWP HV XQGHUARRG DQG KRZ WY QMHG
KHH ) RUVRP H DUAH MV VR GHFRUDM DQG EHDXW\ ,Q RXUFRP P XQW IV RIWIQ D P DAWMURI @H
RUGHDW(

. KHQWH&29,  SDQGHP LIF VKXWBHQO ODQID GRZ Q Z H WRSSHG DOSLRMAW 7KH VSDRHV Z H
KDG WDQVRWP HG DEDQGRQHG ®W SDUNWV ERGHID WMSV ZHH TXIEND HFOIP HG E\ QMAU
QHIBFWDQG GUXJ GHDBILY 9 X@HWDE®! SHRS®I DQG SOFHY EHFDP H VLI HW DIDIQ

: KHQ LHVMPMRQY ZHH @WG ZH MBRZ® UHVXP HG SIRILDP P IQ] 2 QH DIAQRRQ DIWU D
QHIKERWKRRG FBDOXS D 6RXW. Rl 3HQQ QHIKERUFD@IG XV IQ WD/, Z DV MWWKUHDWMQHG 1Q
WHVWHHWS P DQIWRP GRZ Q WH VWHHWOIG WH tHJIRIQJ VR MP S P H EHFDXVH WH WION, YH
EHHQ FD@Q WH SRIOFH DQG EUQIIQI DRV KHUH &DQ Z H SGDVH KDYH P RUH DPAYMEV VR WH,

NQRZ MY QRAMMAP H GRIQJ WHP ™

6KH GGQWDOWH SRIAH 6KH GGQWFDO&IW + D@ 6KH FD@IG XV D JUIRXS \KH KDG EHHQ GRIQJ
UKDQIWD CDQAHVZ I %oXWZ HZ HH Z KR WKH WXWMG

$SWWDWP RP HQW ZH XQGHUMRRG WDWRXU ZRWN 1Q RHDWH SOFHP DNQJ ZDV QRWP HHO
[P SRUBQW,WZ DV YIWO

7KH /HVVRQ /LJKW 6KDGRZ DQG &RQWULEXWLRQ

BRXW Rl 3HQQV IXWMUH LV \KDSHG E\ ERW SHRS®! LOMGH DQG RXWIGH WH ERDUGLRRP 7R \VRP H
WH GYHW Rl GHAMRQ P DNQI UHVAZ WK AW GHSDUR HQW HBIPWG RIILHDY P DRUQRQSLRIIW DQG
IXQGHY 7KH GHAGH Z KIFK SLRWIFW P RYH IRWZ DG Z KHUH GRADWY DUH VSHQWDQG Z KIFK YRIFHV
DUH IRWP DA LQYIVWG VR WH VE®

YXWRXUZ RN KDV VBXJ KWKV WDWSRZ HUDOR @Q/HV HOHZ KHH : I QHIKERUFDSVBIQV Z KR FDQ
D@ D EGAN RQ VKRUAQRWHH : WK HQIDIHG GDGHY Z KR FDQ IL@D LRRP Z W D SKRQH FD@:  IWK
ERGHID RZ QHW/ Z KR KHDUHYHY WKP RUEHRWH MWUHDFKHV WH QHZV W HGHY/ Z KRVH Z RUG
FDULHY WH Z HIKWRI KMRU %RW NQGV Rl SRZ HUP DWMAUKHUH DQG QHWHUZ RUNV Z HQZ IWRXW
WH RWHU

8 QGHUMIQGIQI D FRP P XQW MQWD ER] \ RX FKHAN 1Q D NFN\RII P HHMQJ RUD M| P RQM JUDQW
A FG! WY D GVAS@H Rl SIWVHQAH WKRZ IQJ XS Z KHQ QRWIQJ LV KDSSHQQI QAMQIQ) XQWOWH
VBIQFHV VSHDN GMQJ \ RXUS@QVEH VKDSHG E\ Z KDWY RX KHDULQWMDG RI Z KDW RX H SHAMG

,Q WH WRU DERYH ZH NQHZ ZH KDG WR GR P RIH WDQ VWKRZ XS |RU DQRWHU DUNHYHQW : H
IGHQWIHG Z KR WH DJJUHWRU Z DV DQG WHQ Z H Z HQMR KLV KRXVH +H Z DV MWQJ RQ KLY 1URQW
SRUK



+L: HZDOWG\ RX R NQRZ WDWZ HUH KR@IQJ D Z DIMUFRARUHYHQWQ WH D@A Z D\

TKHP DQVIDFHOAKS 2K ' R\RXJIX\VQHHG KHS" 7TKDWSOFH LV XVXD@ DP HW / WP HJWDE P\
EWRRP DQG KHS \ RX FBDQ MEH RUIH WH FKIGUHQ DUUYH  + H Wi HG IRUWH Z KRG HYHOW$ QG DW
WHHQG KHVOIG ,P JRIQJ WR WM VR HYHU RQH KHH 1 RERG IV HYHUJRIQJ VR ERWHU\ RX X\ V

DO

8 QGHUARQGIQ) WDAZ H RIWIQ SOFH RQ SHGHWY WRWH Z H FRQMGHU JRRG DQG SX\K QR WH
VKDGRZ V WRVH Z H FRQMGHU EDG LV HWHQADO ,Q WKW D FRP P XQW @\H HYHU LQGIYMIGXDO IV
ZRYHQ Rl ERW @KWDQG VKDGRZ : KHQ Z H WKUWRXU SHWSHPRYH Z H EHIIQ VR VHH WDMQ D
EDUIR HYHY RQH FDQ FRQMEXW LQ WP DEEXWP HDQUQIIXCZ D\ V

7TKHWRRY 1Q WH QH WAKDSWWY/ Z IGKHS \ RX SOQ  UHRAXIWDQG VXWRIQ\ RXUHIRUNV %<WL \ RX WNIS
WL WMS UL \ RX GROWWINH WH WP H VR EH SUHVHOWDQG VR KHDU SHRS®! IRUZ KR WH DLH WHQ
HYHY WIQJ HOH Z LQEH MVWGHRUWDWRQ



1(,*+%25 6327/,*+7
-HDOHWH 95X FKDQRQ

,QWHG6RXW Rl 3HQQ Z KHQ Z HZ DQWQHIKERW/ VR NQRZ VRP HWIQJ IV KDSSHAQI Z H GRQWSUQW
P RHIOHY/ : HBRNIRUO W -HDQHWHA

0 RWWP RWIQIV WKH SX@ RXWD FKDW I HV D FXS Rl FRRITHH DQG MW DWWH HGIH Rl KHU TURQW
WMSV VXUH 1QJ WH @H RI 6HYHOW 6WHHW3HRS®I WRS 1 HZ VWDYHY ' HAMRQV EHILQ VR VINH
WKDSH / RQJ EHRWH Z HP HKHULQ WH VXP P HURI QHIKERW/ KDG DOHDG JLYHQ KHUD W
WHP D\ RURI 6HYHOW 6\WWHHW

-HDQHWHM Z DVERW 1Q DQG KDV @YHG 1Q 5HDGIQ) KHUHQAMH @H $URXQG 6RXW W 6WHHW\KH
KR@V D NQG Rl DXWRUW \ RX FDQWDSSRIQARUIXQG 6KH FRQYHOHV SHRS®! EHFDXVH WH WX\
KHU 2 QH Rl KHUHDUIHVWP HP RUHV LV Rl KHUJWDQGP RIKHU Z KR DBQJ Z W D JLIRXS Rl ZRP HQ
RWDQ HG DPRYWHY |RUQHIKERWKRRG FKIGUHQ |, Z DV WDIVHG DAWMH 5HDGIQJ ,LRQ 3@\ JURXQG
VKHW@ XV : HKDG SHRS®! Z KR SXWKV RQ WH UIKWSDW( , P MWW LQJ VR JLYH EDAN VR Z KHUH
, YHQHGD@P \ @H

$WD UIHFHOASOQQQI P HHWQJ  -HDOHWM VSRNH P DMAURI 1 DPD DERXWARQILRQWQJ D P DQ VH@)
GUXIVRXWIGH KHUKRXWH , DP QRADILDIG \VKH\DIG , Z DVERWKHWH DQG, P JRIQI VR GIH KHH

6KH WHP HP EHW/ Z KHQ WH QHIKERWKRRG [HOW RUIH WRE®G! Z KHQ SHRSGI GGQWP RYH 1Q DQG RXW
VR RWQ : KHQWH GXJIV P H HYHI WIQJ Z HOWGRZ (KI@ VKHWD\V 6R ZH JRWD P DNH WH
EHWARI IW

7KHWH GD\V QHJIKERY/ DH LDOIQ) DIRXQG KHUDIDIQ 6RP H ZKR P RYHG VR WH VXEXLEV D
FRP H EDAN FKHANQU 1Q DWNQJ Z KDW KDSSHQQU  -HDQHWM @XJIKV Z KHQ VKH \BON DERXWIW
(YHU ERG. HOH GDYHV VKHVD\V ,P VIMOKHH 7KH WQP H, FDQWIR DQ\ Z KHUH EHFDXVH WH

Z RQWKDYH DQ\ Z KHIH VR FRP H EDFIN\R

<RX GRQWKDYH VR &RN KDUG VR 1 1QG -HDQHWA 6KHV XVXD@® UIKWKHH RXWIGH KHUKRX\H Z WK D
ERMMRXV OXJK DQG DQ RSHQ VMDWQHDLE\  6KHV Z DWKIQ) QAMQQ) FRQOHPWQI GRW $QG
TXIHD VKHV BRNQJ IRUVRP HRQH VR SDW WH Z RINRQ VR VRP HRQH Z KR Z LOFDUW WH WRUHV

DQG WDGIMRQVRI 6HYHOM 6WHHWRLZ DUG

7KLV IV Z KDAIQIRUP DOSRZ HUGRNV @\H KHUH 1 RAD W@ 1 RWD SRUMRQ $ FKDIURQ WH IGHZ DO

DQG WH WKWARI D EGRAN 9DUIR QRWRQD FLHGIW 0 MW/ -HDQHWM | RUWH Z RUIN VKH KDV BIG EXWIQ D
UHDOZD ZH ZRX@ QRWEH KHH LI IWZDWQWIRU KHU 6KH KHSHG XV GHIQH FRP P XQW

HQIDUHP HOAQRWE\ Z KDWSLDPWARQHY GR EXWE\ Z KR FRP P XQMHV WXWWZ KHQ WIQIV DUH DW
\WINH






Ci+@ ViUs dAco Afl>A>AEIL:cEBA
(QDIHP HOWGHHSHQVIQ WRUHV 1UIRP EHQJ IQIRWP HG VR VBNLQJ RZ QHUKIS 2 XUSLDPWEH LV
IQRWP HGE\ 7KHB6SHPWXP RI &RP P XQW ( QIDIHP HQWR 2 Z QHUKIS GHYHBRSHG IQ E\

5RWD* RQY £6] Rl ) DAQWY 3RZ HUIQ SDUGHUKIS Z I 0 RYHP HOWBWDWAT\ &HQMU

%H RUHP RYIQJ SHRS®I DRQJ DQ VSHPAKP  Z HQDP HZ KDWHQIDIHP HQWP HDQVVR XV $W/HDUIR
$GUUD HQIDIHP HQAY QRWP SO | DAQMWQ] DPRYW WD SRWMH $ Z LI QHW\R EHFRP H
YHKIFGN | RUGEHIMRQ 7KLY XQGHUAMIQGEIQ) WKDSHVKRZ ZHWKRZ XS KRZ Z HQAMQ DQGKRZ ZH
KDUH SRZ HU

MERRNY ONH VKRZ 1QJ XS DV QHIKERY QRWFRQUXGBQW &RITHH LOWMDG Rl FRP P XQIFDARQV
MERNY ONH GMWQJ SDIQ M P IMAKMWDQG GUHDP VVKDSH WH Z RUN. LDKHUWDQ SUH SDANDIHG

SWRIWDP V
MEBRNV ONH P RYIQJ 1WRP IQIRWP 1QJ VR HP SRZ HUQI XCOWOFRP P XQW P HP EHWYY DLH GDAQJ WH
GDORH 1LRP - FBDQXS UWYDA VR AULHDWYH LHYROOWRQV

: HGH LOH HQIDIHP HQWQRWDV DPARQ | RUQHIKERWY/ EXWADQVRLP DARQ Z IW WHP 2 XU
SUHVHQRH EHFRP HV DVRROMH FRP P XQIW FDQ FKRRVH VR XVH RUQRW) LRP WKLY XQGHUAQGIQ

HQIDIHP HOWKQ RGV DRQU D VSHPAKP

QRWP  6KDUQI IOHY/IRUP RYIH QUKW

&RQVXOV  $WNQU WILRXJIK VXUYH VVZ KDABAXHV P DMAUP RAMVXFK DV VDI HW RUWDVK DQG
KRVAQU D\ HDUD JDMHUQ] Z KHUH QHLIKERW/ VKDUH Z KDAIMH Z DQWR VHH © H FD@WMLY HYHQW
/ XYIDGH,GHDV  5DIQRI IGHDV RUEWDIQWRWP 1QJ VAWRQ

QROH &R FUHDWQJ HYHQW @\H SRURK FRQFHUV RUSDUN DRAYVHY

&RMERWDM  -RIQWD SOQQQI EGAN SDUAHVRUSLRILDP V DQG LOVIWQI QHIKERW/\R FR GDG
IGHDVWDWHP HUHG ILRP / OXYID GH ,GHDV

(PSRZHU 6XSSRUMY D QHIKERUVR ®DG WHURZ Q FBDQXS IQWDWH RUDGYRFDR HIRUV

© KI®IWHWRIHVDUH GLDZ Q ILIRP WH RWIIQDOSHPAKP  \WH H DP SGV IH BIFWKRZ HQIDIHP HQW
VKRZ VXS 1Q¥DUIR $BGUUDVZ RINLQ 6RXW Rl 3HQQ ( QIDIHP HWGRHV QRAKDSSHQ E\ DFFIGHQW
2 YHUWP H Z H KDYH GDUOHG WDWP RYIQJ Z WK QHLIKERUW/ WURXJIK GLLIHIHQAIRWP VRI SDUARSDVMRQ
UHT XILHV LOMOARQ 7KH VADWI LHV WIDWR@RZ QDP H WH FRQGIMRQV Z H UMD VR DIDIQ DQG DIDIQ
7RIHWHU WH VXSSRUAP RYHP HQWDFLRW WH HQIDIHP HQWWSHPWKP  Z KLB! KRQRUQJ WDWHDK

SHURQ HOMY W\ V DQG FRQMEXWV IQWHURZ QZ D\



6WUDWHJ\ , 6WDUW ZLWK *RDOV WKDW *URZ IURP WKH *URXQC

3UQFLS®! * RDY DUH QRWZ UWHQ LQ DQRIIIEH WH. DUH JURZ Q 1Q @YHG H SHUHQFH

+RZ ZHGRIW
2 XUZ RINEHIIQVIWRP D S@FH Rl DFFHSVEQRH :  H DFFHSWINDWRXUQHIKERW EHRQI HYHQ EHIRWH
WH VKRZ XS DQGZKHQZHP HHWIKHP ZHZ HBRP HWHP Z M WH XQGHUAMIQGIQD WDW
HYHU ROH KDVVRP HIKIQJ VR FRQMEXWM

%HRWH Z HVBNHDQ. DPURQ Z H DAMQ QRWZ W D FISERDUG LQ KDQG RUD UHFRUGHUVYUDHG RQ
7KDW QRWKRZ \ RXUQHJIKERUZ RX@ VD, KH@®R : HWKRZ XS Z M DFXS Rl FRIIHH GRS RIl D
ELWMGD. FDUG RUKRWD WDQN\ RX P HDA RUWH SHIVRQ Z KR BMKV LKQ DQ H WIQMRQ FRUG |RUD
SRUAK FRQPHUWAZ H KHG RQ D QHIKERWV SRUK

)URP WHUH Z HIGHQW\ WH JRDORIHWHU P DNIQI VXUH IMUH BFW ERW WH QHHG DQG WH
FRP P XQWV YIMRQ 7KHQ Z HXVH RXUUHVRXUPHV DQG FRQQHPARQV VR KHS LDIVH WDW RDAQR
VSDAHV Z KHUH QHIKERWY GRQWODWILD®D 11QG WHP VHOHV

%DULR 6VRU

© KHQZ HIIWWMEHIDQ Z RINQJ 1QWH 6RXW Rl 3HQQ Z HDWXP HG VHEXUW Z DVWH VRS FRQFHD
YXVEH RUH Z H DRMG WH BRXW RI 3HQQ 7DVNI RUFH GHS®\ HG VXUYH VVIR DWN QHIKERW/ GLLHAD ,Q
WRWH HDUD GD\ VZ HZ DOHG WH VWHHW Z IW FGSERDUGY KRGIQJ  VHARQG FRQYHUDMRQV \R

GDUD WHMVQIGI P RWIP SRUBQWAAXH WH Z DQMG D FRP P XQIW RU DQL} DARQ VR DGGUHW
7KHDQVZ HUZ DVRYHZ KHP Q] QMAU

$VIMH QH WDW RUFH P HHWQJ VRP H ®DGHY KHVMDMG 7UDVK Z DVQWDSSHDIQU , WLOHG VR P \
FRODIXHDQG\DIG : HDZ HWHJRIQI VR KDYHVR P DNHWDWK SIENQI V{\  $QGZHGIG

. HOXQRKHGD ' RQW) HWZ W WH62 3 FDP SDLJQ SKRVRJWDSKIQI QHIKERW KRGIQI D
FKDQFD (@B I®S DVD SO\ IXCZ DUIQJ VR Z RX@ EH QMAEXJIVb

: HSDURHHG Z IW 3XEQE: RUWWR P RQMRUWRXE®! VSRW Z KHIH WDVK SLBIG XS DURXQG ELQV
IOWMDG Rl LMGH 7KHQ Z H ELRXIKWQ RSHUD QI HY/ VR KIGH QHDUWRWH ELQV :  KHQ D QHIKERU
WUHZ WDWK IOMGHWHELQ WH EXUMIQR +DOBI XK+ DOBI ONK  : KHQ WDVK @QGHG RXWIGH
WHELQ WH VDQJ 2 ) RUMQD Z W WHDWMFDAQWQMW W RINHG 3HRS®IOXIKHG  DQG SIFNHG
WHUWDVK EDFNXS VR GR MUKW

: HEXI®RQWHP RP HOWP RUDQ] IQJ FBDOXS FRP SHWARQV Z WK RWHUQHIKERWKRRGV DQG
HYHQ FKDEQILQ) WH AW Rl SRWAWRZ QVR D' & YV 0 DWYHOMHP HG FBDQXS EDMBI 7KHHV \AGD

YILDOVIGHR ALFX@WQJ Rl 7KDQRVVZ HHSIQI W 6WHHWIQ 5 HDGLQJ






6WUDWHJ\ ,, 5HFUXLW 7KURXJK 7UXVW -R\ DQG 9LVLELOLW\

3UQFLSO
3HRS®! NRLQ Z KHQ WKW SUHVHOWDQG WH | LIAKAMS [ HHY VR I XOQRWOWP LGDWQJ  3HRS®! WA
Z KHQWH FDQ VHHWHP VHOHV JLRZ IQJ QR RZ QHUKIS

+RZ ZHGRIW

: HGDQRQFRP P XQW DQFKRW/ ( @GHW @\H -HDQHWHA ERGHID RZ QHWY EGFN FDSVBIQV SDUN
UHIX@W/ 7KHVH DUHWH SHRS®!I Z KR NQRZ Z KR KDG D EDE\ @W\Z HHN Z KR IVQHZ RQWH EGAN
DQG Z KR TXLIHWD QHHGV D VHDAWDWKH VBE®! 7 KHUSUHVHOPH WL QDO VDI HW ®QJ EHIRWH Z HHYHU
VSHDN

: HEHJLQ Z W GDQAQJ XQGHUWH RSHQWN.  WH WP HORI SDUMIERY 1Q WH DIU D FKIES \WJJLQJ RQ
WHUP RWHUVKDQG VR NRLQ WH GUXP FLLF®! $UVP XME IRRG DQG MXJIKWIUVRIWIQ WH JURXQG
EHRWH Z H SOQWIMH VHHGV RI AYIE GIDRIXH

3HRS®! Z KR Z DQGHULQ IRUD S@WA Rl UFH DQG EHDQV RUVR VHH D FRXMIQ SHURWP  DLH SHURQD®
LOYIWG EDAN 7KH I lUAMIAP H WH. Z DWK 7KHVHFRQGWP H WH KHS FDUY D FKDIU % WH 1LWK
WH DUH®DGIQJ DVBE®! KRMAQI DZ RINKRS RUMQILQI DAD SRUAK FRQPHUWV

: HSD FRVH DMIOWRQ 7KH QH WOHLIKERWKRRG GDGHULY RIWQ DOHDG\ IQWHRRP 0 DQ\
WP HV WH GR QRW HWHH WHURZ Q VXSHBRZ HY 2 XUZ RINEHILQVE\ KHSIQI WHP THHOHHQ
Z HBRP HG DQG WK\WMG

YDULR 6VRU 7KLV LV Z KDWMERRNY ONH Z KHQ VWKMWNR. - DQG YIVIEL@W FUHDWA D SDVKZ D\

ILRP  SDUAFLSDVIRQ VR RZ QHUWKLS

- WKLV IUHQGV 1DP 1O DQG AW VKUQNQJ 1Q WH UHDWYHZ P LURU $QWRQ\ 2 UR] FR GLRYH QIGH
KRXW/ HDWWIQWQARQ EHFRP LQJ WH P DQ KH Z DVP HDQWR EH $VWKHWP H WKH P RYH [ HOV
SUWDPAFDO 7KH 5 HDGIQJ ( DI®1 QHHGHG D 6SDQMK VSHDNIQI UHSRUMUVR FRYHULW / DMQR DI 1 DILY EHDW
DQG $QWRQ. KDG D RXUIDOP GHIUHH VR SXWIR XVH

OQGQI DIX@WP H VDDUHG LHSRUAQJ NRE DAD GDI® QHZ VSDSHUZ DV DQH AMQJ SLRVSHPWHYHQ LL

VP HDQAHBRFDAQJI VR DWW D FRXQW DQG D AW KH KDG QHYHUEHHQWR + H DULLYHG NQRZ LQU
H DFWD VI R SHRS®! WH HGMRUZ KR KILHG KIP DQG D &UDLIVDAMRRP P DWW GHVSHUDM VR VXEBMDQ
DSDUR HQW

5HVSRQGIQI VR M QUIKWILHY LOMUYIHZ LQJ XQGRFXP HOMG [P P LJWDQW DWMAQGIQI JDDV DQG
AKXUQLQD RXWARUEN VXIWG $OWMRQ. ZHD+HZ DV  EWKWH HG DQG HDJ HUVR LOMI DM KIP VHD
QR DQHZ FRP P XQW

$OKRQ JRWR NQRZ ' DQIHQ IXVT XL D WURXJIK Z HHNO® VDOD QLIKW DVD BFDCKRWIO 7KRXJIK



WH RIWQ GV UHHG WH HOVR\ HG WH LOMGIPMDCRK DABIQU H WH RWKHUELRXIKW7KH VKDUHG DQ
D@L\ VR SOWXGHY DQ DIQIW | RUSHRS®I XQKIQGHHG E\ DOANRI SUYIBGUH DQG D P XVXDO
LORBGLDORH | RUWH ERUQJ

/INH' DQHO$QWRQ Z DV DOR DQ DU+ HZ DV D SRHWZ KR KDG KRQHG KLYV ALDDARSHQ P LFV
DQG EDLY DURXQG WH 8 QLYHUAW RI &IOAQQDW 0 RUHWDQ SHURLP [Q) $QWRQ Z DQWG R VXN
VKRS Z W RWHUSRHW

2 QHGD. ' DQHIDWHG $QKRQ UL KHZ DOWG VR KRWMBRHW Z RUNKRSY $QIRQ KHVMDMG + H
KDG QHYHUVIBXJ KWD FOWEH RUH ' DQIHORG KIP IMZ DV QRWD ELJ GHDO-XWWKDYH IXQ Z IW LW/

$QMRQ DIUHHG 7R KLV VXIBUVH WH LRRP 1LAGIG TXIEND 7KH SRHW Z KR VKRZ HG XS Z HH
@RNQJ |RUWH \VDP HWIQIVKH Z DV D SOFH VR Z RINRQ WHUZ UMQU VR GDUQ ADIWLWRP RQH
DQRWHU DQG P RWIP SRUBQWD D SOFH VR EHRQJ %44 RQG WH Z RUINKRSVWHP VHOHV $QMRQ
Z DWKHG SHRS®I RYHURRP HIHDU IRWP 1UHQGWKISY DQG RSHQ RQH DQRWHUVP IQGVR QHZ Z D\ V
Rl WIONQJ

7KLY EHDP HKIY QHZ REVHWMRQ 8 MQJ DUAR DRRYDWA LHDOADM RUP DARQ 1Q SHRSGIV @QYHV 6RRQ
MEHDP H FBDUWDVWROH RUVE R Z RINVKRSV Z RX@ QRVWEH HORXJK

7KHZ RINVKRSVJUHZ LR D\ HDUBRQJ VHUHVRI Z HODWHMQGHG FRP P XQW EXIEQI JDWHUQIV
7KHQ FDP H D SIRMPMEUQIIQ] D 3XHUR 5LFDQ SRHWR 5HDGIQI 7KHQ D FRXQW Z IGH SRHW
DOWRBI\ 7KHQ$QWRQ Z DV QDP HG %4-NV &RXQW 3RHW DXUHDW + H SDUAASDWG 1Q GDLOIQJ
H AKDQIHV DRIRW WH FRXQWI Z IW 9DUIR

Q ' DQIHIDVNHG $QIMRQ VR VBNH RQ KLV P RWDP EMRXV LIR®I\ HW'  LLHARURI 2 SHIDWRQV DW
YDUWIR $QMRQ DOHDG\ KDG D VXFRHW XODZ DUG Z LQQIQJ FDUHHULQ SUQWIDGIR DQG GLIMVBO
NRXLODDP  95XVIKH FKDOQPH VR KHES VSDUN WDV RWP DARQ 1O WH AW 1O WH WY TXR DQG 1Q
SHRS®IVKHDUV Z DV IUHVMVAEG

$QOMRQ DFFHSWG YDULIR FKDQIHG 6R GIG KH




6WUDWHJ\ ,,, &DSWXULQJ 3SRWHQWLDOD

3UQFLS®! 2 Z QHUKLS H SDQGVZ KHQ HYHUY RQH FDQ FRQMEXWA HYHQ WRVH\ RX P LIKWORW
H SHAW

+RZ ZHGRIW
© HSD DAMQWRQ VR Z KDASHRS®I DLH DOHDG\ GRIQI 7KHWHQZ KR LD D\ VI I® 1Q) RQWHU
SKRQH EHFRP HV WH HYHOWGRFXP HQBUDQ 7KH QHIKERUZ KR W V EHKIQG DIWUFGDOQXS
EHFRP HVWH RQHZ KR ®AW XS  3RWQUWDODUH® DULYHV GEHBIG DV BDGHUKLS

© HGR QRWZ DIWRUSHRS®I\R FRP HVR XV HYHQ Z KHQ DQ HYHQALY @UH RUKLIK® YIME®! : H W
DZ DUH Rl WUHVKR@S | HDUDQG FLRW WH GIMBIQFH RXUHOHY - H IQWRGXPH RXWHIHV QDP HZ KDW
ZHWH DQG VD SOIQD 7KIVLVIRU\ RX VRR

$1WIUD FBDQXS  Z HVKRXWRXW) DUD IRUWH Z Di VKH WULQHG DQ HP SW GBWQWR D | BZ HUIDLGHQ
5HFRIQMRQ LV QRAD UHZ DUG WY D \LJ QDOMDWARQMEXWRQ LV VHHQ DQG YDOXHG

¥DUIR 6VRU 7KLV LV Z KDWMBRRNY ONH Z KHQ FRQWIEXVIRQ EHFRP HVD GRRW D\ VR

RZ QHUKILS

© KLG! YIMWOQJ D VNDW SDIN MVWORUA RI 5HDGIQ) h&QJ WP H %DULIR DFFRP STFH$QWRQ. 2 LRI FR
QRWFHG DJURXS RI \ RXQJ DEX@VDUMME GRNQJ / DMORV 7KH MAKAN XS D FRQYHIDARQ DQG KH
GDUDHG WDWRQH\ RXQJ P DQ Z DV D IHFHQWDULYDALRP 0 H{ IFR D P XVIADQ Z KR VSHADY HG QD
QIEKH DS JHQUH 7KH DUAAWKDUHG WDWKH Z DQWG VR EUHDN LR WH GFDODS FRP P XQIW EXWGEIG
QRW HWRQRZ P DQ\ SHRS®!

$QMRQ UHP HP EHIHG WH FRQYHU/DMRQ Z KIGI SOQQIQJ D 6DOD &RQFHUWD P DDLOWP DM
JDWHUQI P HDQWIR KRQRUYRXQMHLY DQG | UHQGV + H LOYIWAG WH LDSSHUDQG HOFRXWDIHG KIP \R
EUQJ D SOXVRQH 7KH DUAMDULYHG Z I $QILH-IP HQH| D 1UHQG Z KR KDG EHHQ Z W KIP DVWINH
VNDW SDINWH GD\ WH P HW

7KH WDSSHUEHI DQ FRQQHPAQJ Z IW D RFDODS FREAPPWYH -XVIADVIP SRUBQWD $QULH VSHOWP H
VDOLQ Z IW $QWRQ. DERXWSKRWRIWDSK\ DG WHULQMUHWAIQ VKRRWQJ %DUIR HYHQW 6RRQ
DIMU $ QU LH DMAQGHG DQ RXVBRRUFRQPHUIAZ KHIHWH 0 H] LEDQ UDSSHUSHURWP HG KLV I LUDMBDIG
JU 1 RARQI DIWIUWDWS QILH VKRZ HG XS Z IWK D FDP HUD VR GRFXP HQWD SDUN FBDOXS

$QJIH RYHG WH SRVMYIW WH FRQOHPARQ Z I QHIKERW/ DQG WH HQHU\ Rl WH RU DQJ DMRQ
7KH VRRNRQP RUH SKRWR NREV Z I %DULIR DQG OWUNRLOHG WH SKRRILWDSK\ Z RUINVKRS VHUHV
Z KHHWH VRG VHYHDCSLHAHY DQG Z HUH FHBEUDWG | RUWHUDUAAM





















































































































