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lP SRUBQFH RI KDYLQJ FKRLFH DQG FRQARAQ WHU
QHV 7KLY VHQVHRI DIHOR\ Z DV QONHG \R P DQ
RWHU@ H | DFVRY DQG VKDSHG KRZ  SDUAFLSDQW
GH LOHG HFRQRP LF HP SRZ HP HQW

L( FRQRP IE HP SRZ HIP HQWP HDQV HYHU \WIQ]  CRW
RQD 1IQDQADY HBHQ) EXVWEWA FKR®J IFDOSK\ VIFDO
DQG VRADY HEBHQ) WP HDQV DIHQR DQG \WH
DELOW \R SXW/XH D SHYRQD® DQG SUR HWIRQD®
VDI IQ) @H~ &A+ 8@ /ARIF BDAEAH AB?>=B4

3) RUP H DV D VXWYRU HFRQRP IF HP SRZ HWP HQW

P HDQV KDYIQJ FKRIFH DQG FRORRCRYHUP \ RZ Q @H
DOGIXMUH® &A S&@ARIF BDAAHAMB?>=B4

3+ DYIQU UHDARKRIFH FRQIRMDQG DXWCRP\ 1 R WV

VXSHUIFID® EXWNVFHD® ~ &A1 &@ARIF BDAAH
AB?>=B4

*74B4 AMB?>=BAB 0Al ?0A2D,0AH &6 F74=
2>=BB4/8-6 G4 =D< 14A>5?0ARR0=B F 7> 8&320@3
G4HH4; GAH 70 => AO; 27>24 01>DC->A >?@=B
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JLUUXWH  5HVSRQVHV R 3 1Q\ RXUTH W KWORZ KRZ
RIWQ GR \ RX |HHO. RX KDYH UHDOFKRLIFH DERXWZ RWN
RSWRQV" *

YJLUXWH  5HVSROVHV R 3 LQ\ RXUGHWRGD. GRHV
XQWEE®! RUXQUHIDE®! LOFRP H @P LW RXUDELDN R
Z RINRUWXG, "’




WDXP D UHFRYHY DQGKHD@Y > @ HFRYHY FDQW
KDSSHQ Z KIB1 \ RX UH VAMDIYIQ) LQWDXP D DQG Z KU
\ RXUHIQ FUMY P RGH $ QGKDYIQ) WBEG! BQ) \MP
KRXVIQ) FDQ P DNH D KXJH GLIHHCFH Z W \KDW

& R@HFWYH YRIFHV RQ
HFRORP LIF HP SRZ HP HOW

EHFDXVH Z WRX\WMBHRSG! DUH SUWIY P XFK VN 1Q
\KLY FROABQALI KWRUIQ KWAUMY P RGH” 5:, 9=0 >
(900(5; E

&RQGLWLRQV UH
HFRQRPLF HPSRZ

| P\ P HQBCKHDGK DQG P\ KRXMQI IV QRWANE®!

HYHQ WRXIK RKHUKIQIV P LJ KWARWEXUMKIQ)  \WH
NRE RSSRWYQWAV P 1J KWFRP H XS KHUH RUWHWH RU

\WH VRADOFRQUHAYIW LV |BXWMKIQ] VRP H\KIQIV

7KH URRW Rl WH WHH UHSUAVHQWIMH FRQGIMRQV
WDWHQDE®! DQG VXSSRUMWXWYLYRLY R EXLAE
HFRQRP LF HP SRZ HP HQW

- (:65,,+ (9 4,;

B R P XPK VSRRQV VRADCHHU\ @VR P XFK WP H VR
P XFK HQHU\  JRHV IQR SIRYIAQ) XV Z W \WHVH
DEVRO\M EDVIE P IQP XP KIQJV \KDWKHUH LV CR WP H
RUHCHU\ GIWRUDQ \WIQJ HOH 6 XINYDO7 KDW IW
QRWIQ) HOH DQG\ RXNQRZ KRZ P IVHUDE®! \WDW
P DNHV D SHWRQ Z KHQ\ RX VSHQG D@ RXUMP H DQG

HIRWOWWCRWB IQ)" 5:, 90> (90 0(5:;

37KH FDQ DIIRG \WH EDVIE CHFHWAAY IRRG VKHEMU
SHWROKDYH D FDU SXWRRG RQWH \BE®! 6 R \KDW
GRW @\H\ RX DUH IXQQQJ RQHQRXIK \R SD\ \ RXU
1@ <RX KDYH D KRP HWDW RX FDQSD\ UHQAVDQG
WHZD. IWBRNV\RP H I\« ZKHH, P DEGI\R SXWD
URR RYHUP\ NGV KHDG SD\ P\ El@ IHHGWHP
JIYHWHP FBDQF®NHY DQGJLYH\WHP DZDWP EHG’

5,90> (900(5;

36 DIH DQG WBE®! KRXMQJ LV DOR YAB® HWHQIDO
6 RP HKLQJ \WDW YHY FRVH\RKRP HIRUP H 6R

Z KHQVRP HRQH KDV D UIRRI RYHUMWHUKHDG D KRP H
\KDWKH. 1HHO/DIH 1O \WDWA/ \ABE®! DQG \KDVWH\
NQRZ \WH FDQWE\ IQIRUKH BQJ \MP > @KH WA
EHWHUDE®! \R IRFXV RQWIQIV O\H Z RINQ) VYAV

DUH JRQ) Z HOEXWZ KHQ\WRVH \& R Q] V DUHQW
IE®! WH HQG XS FRSMQJ © 5;, 90 >
(960(5;

** 0006900, (5+

OKH ZRX@ KDYH DFFHW R G LEGI VXVUE®!
HGXFDMRQ DQGWH  Z RX@ EH DE®I W DIIRG \WRWH
FRAV R XQYHMW RUFR®UHWNG Z KIFK FDQEH

SUAMW/ DWRCRP D0 5;, 90> (90 0( 5;

3$ FFHW \RR UIVRXUFHV  DFFHW \RR VDIH DQG IDIUZ RN

RSSRUWYQWAY DFFHW \R HGXFDIRQ DQGWDIQQ) DQG
QRWOMDFFHW |, P HDQEHQJ DEGI\R DIIRG EHQJ
DEGI\RDWQG™ 5;, 90> (90 d(5;

3, \WIQN WHUH V D UHDGOHHG | RUH \MUDOVXSSRWDQG
P HQRUQ) DQG RSSRWNQWAY DQG SDMEXOLD [Q
WP VR Z RIN RUSUR HVWIRCDOGHYHBSP HONRU
WDIQQ) EHFDXVH Z H RIMQ DV VXIYLYRY GRQWKDYH
WH W@ \R GR WDBCH EXWWCHHGV \R EH [URP
SHRS®! \WDWDUH QR RIQJ VR Z RUN DJ DIQANRXU
QMY EXWIDKHUVXSSRYXY Z M RXUKHDEY DQG
QRACHFHWDUD \BNH FROARCR RXU@H ™ 5;, 90 >
(900(5;



--/ =20 =+0 A9 +8.

- = -724 B-97/

32 GHR \WH P RAWP SRUEQASDIW IRUP H KDV EHHQ
QHHAQJ \R KDYH DFFHW \R VABE®I HP SB P HQW
VSHALED® \KDWZ @QRWEH UH WDXP DIVIQ) RU
W JHUQ) 5 HIDE®! GHFHOAGRRP H > @6\WWHHGY
\R EH Z WIQ VDIH Z RINQJ FRQGMRQY Z KHUH SHRS®!
DUH WUYIQ) 1O \WWDWFRQAMRQ \WDWRE RNHLZ VH W
Z RQWEH |HDVIE®! R FRQIQXH IQWDWRE © 85 <@ A
+<8 3 +8>

3/dHFDXWH , \WICON IRUP H\WH EL] JHWBRQ \MUP
VRGMRQ WDV RX FRX@ KHS VXWYRWY Z WK LV R
FUHD\WM D WDXP D IQRWP HG Z RUN HOYILRGP HQW, \KICN
DIHZ WWIQJV KDYH KHSHGP H EXW IHHOINH \KH
SUHWXUH IV WMORQ \WH VXWYRUWR EH \WH RCH R GDG
WDW 8% <@ A +<383+8>

3, Z RX@ DU XH \KDW KDYH EHWHUILCDGQAIDO

P DCDIHP HQAUNGY WDQP RAMR P\ DIH SHHY
EHFDXVH , KDYH\R RU, Z RQWDWRU, Z ROWAHHS \WH
QWKW RQ RU, @RHP\ SOFH DV D VRADKRXMQJ
\WQDQARU, Z L@HQG XS 1Q KRVSMICEHFDXVH , YH QRW
\BNHQP\ P HAFDVRQ DV SUMVFUEHG |, YH EHHQ IRIFHG
VIGFH , Z DV D KRP HBMWY HP DQRLSDWMG P IGRUDW
\RP DQDIHP\ PRQH YHY FDUHX® \R Z DIRK Z KHUH

HYHY GRDUIRHV™ 8¥ <@ A +<33+8>

3¢« Z KHQIWARP HV \R VXSHIDQOXDIRQ , YHIRW  1Q
P ICH DQG, GRQWNQRZ DQ \KIQ) DERXVKRZ \R

YROQBU® DEG\R P\ VXSHIDQQXDIRY , GROWRZ
KRZ P XFK , QHHG 6D\ K\ SRNHWD® Ll , JHAD \P DO

SD\ XSIURP YIEWP VHWIEHV , NORZ QRWIQ) DERXW
KRZ \R IQYHVWIQP RGH , GRQWO \ @H IRP \WH DIH
R KDVEHHQIQWHWH 10BN 0\ EWIQJIRHV
IWHUHV P RGH KHUH EXWZ KHQ MXQV RV D& D\ V
EHHQ@H\ RX HHG W JRCR$ %' DQG MOFRP H
EDANT %90CRZ , P IOQWH UDOZ R@ : KHQP RCH
XQV RXAWP RCH. UHD@® (XQV RXW/

6R , \MIQNKDYIQJ D IIQDCADMDGYIVRU RUD IIQDQADO
SOQQHU RUVRP HKIQ) EHFDXVH , GROWHD® HYHQ
NQRZ Z KR GRHV Z KDWQWWRWH [HTV . CRZ1Q) \KDW
Z RX@ EH KHSIXOYXWKDYIQ) VRP HRQH \R EH DE®I R
VD LY IV \ RXUMMWDMRQ \ RXYHJRW RU \ HDWY GIW
R XQL\RXWHJHML ; DPRXQM PRGH IRP
YIEWP VHYIEHV MY IV KRZ Z HUWH JRQJ \R EH DEGI\R
P DNH\KDADWWRQWRS R\ RXU' 63 VR \KDW RX FDQ
EH FRP IRWIEGI {7 KWV IV KRZ VXSHIDQQXDIRQ Z RUW
KLY IV KRZ. IWZ RUW Z W KLI K IQMHWNDYIQIV
DFFRXQW 1], \KIQN\WDVWZ WY \KH [HZ SD\ P HOW, YH
JRWHQIURP YIFWP VHYIEHV L, KDG@KDW
NQRZ BIGIH , SUREDE® Z RXGQWWEH 1O WWH SRVMRQ,
DP QRZ ZKHH, KDYHQRPRQH ~ 8% <@ A
+<8 3 +8>

3, WILON DCRWHUWIQ) \KDW \WKION VKRX@ EH IQFAGHG
VVRP HR \WH VXSSRYWWXWLYRY DUH JHW)  IRU

H DP S®& IRUWH 6 XSSRWRU7 W ENHG 3 HRSGIV
3WRIWP RURKHUSURIWDP V Z RX@ EH CRAMWY

|ICDQFIDOFRXQVH@R)  EXWIQDQFAIDCDGYIEH



DFFRXQIQY HW 1Q EXICIQ) \WHVH \AKRMUHY
4:+&MH+= ' 8/) /6" 4:

3) ICDQRDODMDA \WDVW \WDXP D IQRWP HG DQG
DFFHWE®! : WP\ EDANJURXQGIQZ RN , \WION
IICDQADCDMIDA IV VRP HKIQ) \WDWY VR VR FUXFIDOR
KDYH DV D EDMF XQGHWABQAQ) $QGIW QRW

VRP HKIQ) \WDVWW SURDRIYHD X KWHWKHU ,\ W D
WOKDWKDV R EH NQG Rl VRXI KWDI WU RUBDWLHG IQ
WH Z RONSOFH DQG QRWHYHWY RCH KDV \KDW
RSSRWQW" 4:+8+= ' 8/)/6" 4.

36 R P RYIQ) \WWURXJK GHEWERQEDIH @\H \WWH GHEW
\KDW ZDV GD@Y Z DM WH Z HH WRXVDQGV R
CR@Y SHUZHN $QG, P HDQL WRH DUHQWEDIG
\KHUHV BHSHIPXWWRQV @\H GHIDXOV DQG KDYIQJ P\
FUHAWIE! DIIHAMG $ QG JHWMIY G DADGYIFH IV

H WHP HO H SHOVLYH DQGRH R \WH \KIQJ V \KDVWY
IRXQGYHY YHY QLIEXGZ DV , IRXQG \WDVWKH
VHYIFHY O\H GUDMIG RUMEFH FRQUHRWFHIBIQ
GUDOMHYIEHV Z KB WH UH JUHDWAKH Z HIH QRW
DE®I R VXSSRWP H DQG, Z RX@ KDYH W JR R O\H
SWYDW @Z\ HY 6 R KDYIQJ \R\W DQG Z RINWIURXIK
\KDWHD@ THOWHY GHSUHWIQD |, THOWHY MROWG \W
Z DV UHD@® DGAQ] R WRVH DCAMRDAD HY R QRW
IHH@Q) JRRGHRXIK RUMWEHQI DEG!I W FRQHFW
Z M SHRS®! EHFDXWH, P HDQ IW MVWWYW/R KDUG \R \BO
DERXW 4:+8&/+= ' 8/)/6' 4:

3, ZDVIQD UD® KHIKWMQHG B R MWW DQG
QDI QRVHG Z W SRAWIRDXP DUF AW QVREHUDQG
UHTXWWHG IRUTXUWM D SHURG D B®WR DWIMBGQFH \R

VBHS DOGNQG R VHEDURQ DQG \WRVH WSHV R

SV FKIDWE P HAFDVRQY YdHFDXVH , KDG KHDAK
LQVXUDQFH WP HDQAKDW FRXG JR SUYDW $QGWR IW
P HDQAKDW KDG DFFHW R \WWH ERVWXLI HRQV Z WKIQ
DZHINRUWR O\H VXFK WKRWIP HIDP HV $QG, P
MWWR DFX\WMO DZ DUH R Z KDWD SUMGBUH \WDWY DQG
KRZ P DQ RKHUSHRS®I, P DZDIHR RUKDYH
VXSSRWMG Z KR KDYH KDG UHD@ SK\ VIFDO
SV FKRRJ IFD® DRXW CGHHGV  DQG WWHQ DUH MWNRQ
\KHVH Z DM QW DQG GRQWVKDYH DFFHW \RR KDYH
\KRVH IQWDOFRQUXAEMRQY GWDECH WHDW HOQWV BW
DECH UHFRYHY [URP \WRVHWHDW HOW ™~ 4:+8</+=
‘8N /6" 4.

3,1, KDG QRWKDG DFFHW \R \WH KHDAKIFDUH , UHTXIUHG
, Z RX@ QRWKDYH EHHQ LQ D SRVIMRQ R UHMLD DQG
UHVXP HP\ WYAHV , Z RX@ QRWKDYH EHHQLQD
SRVIMRQ R HYHQ VIBHS \WWURXJ K \KH QI KWEMDBCH
RYHUFRP HP\ VRADJ IHW DQG HQIDIH Z W RKHU
SHRS®I® 4:+8&/+= '8/)/6' 4:

3% QHARCRP IFD@ HP SRZ HIHG SHY/RQ Z RX@ KDYH@

DFFHW \R SURSHUJ RRG TXDOQWV KHDAK FDUH  R@EH

DE®! \R VHH VSHADOAW LL WWH QHHGHG R VHH \KHP

DQG KDYH DFFHW R SUIRTWDP V@M\H ,9) SOQQAQ ~
4:+8+= '8/)/6' 4:

3,1 \ RX GRQWKDYH DFFHW \R | UHH DQG DIIREDE®!
KHDGK FDUH HYHQ D P S®I I@HW FDQ UHD® VHW RX
EDANDQGCGHIDIO RXUDH ~ 4:+8/+= ' 8/)/6' 4:

6 RP HR \WH \KIQJV \KDW RX QHHG LV KHDAK \ RX
QHHG\ RXUKHDGK \R EH DE®I R GR \WH \KIQJ VV \KDW RX

ZDQWR GRWR ZRW DQG KDYH RSSRWHQWHV
4+8J+= "8/)/6 4.

3, ICMUHG P\ VHD DQG, KDYH K1Y DONB WDWHHGY
SK\MR EXW FDQWDIIRGWDW6 R QRZ IRUHYHU , KDYH

D EDGDONBI IRUIHYHU EHFDXWH , FDQWDI I RWG \WH
SKIMR $ (GWHQWDWIIHFW P\ RE "~ 4:+8J+=
' 8/)/16' 4:



3< RX QHHG VRADOVXSSRWWZ KHWHUWKDW 1DP LO® RU
IUHQGV , IXHW VRP HP HV Z H GRQWKDYH J WHDW
IDP 1® VXSSRWEXWZ H P LJKWKDYH D FKRVHQ IDP 1©
RUVRP HIKIQJ WDVW/XSSRW XV $ QG KDYIQ) VRP HRCH
VR WD\ Z KHQ\ RX UH IQWRXE®I© 5;, 9=Q >

(96 0(5;

3$ QG Z KHQ\ RX GRQVWKDYH D SURSHUVXSSRWADHE RUN
DWKRP H \ RX CHYHUUHD® W DQG FUHDW D QHZ
UHI XOUVXSSRWHX RIN EHFDXVH\ RX Z HIH CHYHU
DE®! W GHSHQG RQ WH SHRS®BI Z KR\ RX VKRX@ KDYH
EHHQ DE®I VR GHSHQG RQW EHIIQZ W : K\ Z RX@
\ RX W R GRWDWZ W SHRS®BI Z KR\ RX VKRX@QW
KDYHWR GHSHQGRQ' 6R, YH EHHQK\ SHU
LQEHSHOGHONBUHWY P XFK P\ ZKRBIQH , KDW
DWQJ IRUKHS , DEVRGWO KDWM IW  5;, 90 >

(90 T(5;

3$ QHFRQRP IED® HP SRZ HIHG SHYRQ Z RXG KDYH D

QHERINR! JHQHD® J RRG DQG VXSSRUYH IUHQGV

Z KR KDYH \WHUEHVWOQMHAV DWKHDWY  5;, 9=0 >
(960(5;

3, VAB\ HG RYHUDVD UHQGY SOFH IRUD P RQK Z MY P\
FDWMUWHR FKDUH ZKI®!, ZDV\WIQ) \RIIQGP\ IHHW
R JHML DQDSDWW HOMHH IQ& W = $ QG \WH & W
= VFHCH IRUBHQIY W B-D@® KDUG\R JHWDV VRRQ
DV SRME®I , ZRXG\VD\ \KDWW IQYDODE®! SHRS®!
VAMSSIQJ XS GXUQ] P\ WDQUMRQ SHURG Z WRXW

H SHAY DQ WWIQJ QUMD VR\KDW, JIXHW KDV
EHHQD SLYRWECP RP HOAR P\ @H ZKHWH, \WIQN,
ZDVHP SRZHHGE\ KDYIQJ JHQXICHD JRRG

Q- RN DUIRXQG P H DQOG\WH GRQWINH DGYDQRU H
RPHIQDQ VRWR VHOH  5:, 90> (900(5;

, KDGVRP HSHRSBI IQP\ @HZKRNJHZ R VRP H
VHWYIEHV DQG VM DQG, GG UHDFK RAWRUVRP H KHS
YXWEDVED® , Z DV P DGH\R [HHODNH Z K\ DUH\ RX
HYHQ LQ KLY VIWDWRQ« VR SDIQIXCADQG QLIEXGWKDW
MVWZ HOM RX NQRZ Z KDW MWCHHG \R GR Z KDW YH
DZD\VGRH ZKIFK VR Z WGAIDZ «  DQG MR W

P\WWHD 5;, 90> (900(5;

<69 56;, +;/(;:<7769G, 9 ;®5:/T: (9 56;
6537 %B;, *;6, ®&;/, 464,5;)<;(36( -6% 6-
79=5®5>/,57,673 /(= ;/, : 2B (5+,;663 ;6
<(®;/,4 1/04,(5: :,90,: :/6<346= ), @5+
*PO 653 <7769: ;6 ®*X+, 79 *;0(3: 2B ) <BG.
Rl A

o 3(D®. *65-B;9 :6%X®5 (5+/, (3 @
*64 4 <50 ( ;®5

e G, 50d. 9+-3.: ®<5:(-, 69*%6, FG,
93;®5./@: (5+

e +, = %7®. 5, ;>62: 6-;K:;,+7,,9 >/6*(5(*;
(: 7%;, *;&, )<— 9

4),++®. ;/,:, ,34,5; ®,6:,90, + & @
9*6.50,: ;/(;:(- (5+:<7769@, 9 3;®5:/0: (9
56; (**CG, 5;(3:/, @(5), *<36(;, +(5+:;95.:/,5, +
B/ <4 ( B6H,+79*,0, 7,,93+, +<*(;®5
(5+:<9G69+,:05,+7%.94:

,,9:<7769 5, ;>62: 73 @ :0500(5; B3 G
7%4 6,6. ,*6564 0 ,476>,%,5;) @, 95. : <9=G-69
)6;/ 79*;0(3(5+,46,®5(3: <7769 ;/ B<./ ;/,®6>5
B +,727, 05, 64, 7(960F(5;: (2, +()6<;;/,
*PO (363 6-7,,9: <7769 G/, I®. ;/,4 .,;;/,®
5 ,+ 4,;

3 VRP HIP HV \WH FDVHZ ROHY \WH GROWDAMQ\R
\RX ,QP DQ FDVHV, KDYH VHHQ WKLV \KIQJ  %4HFDXVH
WH DOR KDYH D ®\WR SUHWWXUH IURP \WHUEDFN DQG
VRP H\MP HV WH KDYH\R VD QR R VRP H SHRS®I 9%oXW
WH GROWNORZ Z KDWKDWBHYRQLY JRIQJ WIURXIK
DQG WHUH Z HIH VRP H FDVHV Z KHQ SHRS®I GG
VXIFIGH DQG SHRS®! GHG 1Q \WH KRVSMIO6 R, \WIQN
SHHUVXSSRWW YHY 1P SRMBQW  5;, 90 >

(900 (5;

(96 (5;: (36+,:*9,+/6>7,,9:<7769*(5/,F
*655, *; <9369 6:,90,: (5+,47%@@ , 5;
67769<500: , @5+,*65640G),5,0Q: 7,,9:<7769
(36*65;9<;,: ;6 6= 939 *6= Q@ 5+ >, ), G.



([SUHVVLRQ RI H
HPSRZHUPHQW

7KH ®DYHV Rl WH WHH UHSUHVHQASDUAFLSDOWA]
YIHZ V Rl Z KDAWDQ HFRQRP LFD@® HP SRZ HHG
SHYWRQ: @GR\ @\H  DQG WH WIQIV WH KDYH LQ
WHU@H

3:$ QHFRQRP LFD® HP SRZ HIHG SHYRQ KDV \WH@

DELOW \R P DNH [LQDQFIDOGHAMRQY \KDWDUH GHILQWO

DO QHG DV DQ DXWHQUF SHWRQ DQG \WHUYDSHV
$ QG \WDVWZ RX@ EH \MIQJ V @\H LOYHWR HOWV

RSSRWQWAY Z KHQWH Z RX@ @\H \R\NH D EUHDN

KRZ ®QJ WH Z RXG O\NH\R\UNH D EBHDN IRU

HP S& P HONBURVSHAW L \WWH Z DQNR KDYH D IDP 1O

L WWH Z RXG O\NH FKIGUHQ YHQI DEGI W P DNH
HP SRZ HIHG GHAMRQV DERXWL \WH  Z DQNR KDYH
KHDIKFDUH 6 R UHD@ EHCQJ DEGI VR P DNH

HP SRZ HUHG GHRAMRQV Z MKRXWARQURCRUIHDU
386 *; &®B(.5&38

3, ZRX@ D\ EHQJ HFRQRP IFD® HP SRZ HP HQW
P HDQV \R EH DEGI\R Q/H Z W G QW DQG FKRIEH

IQGHSHQGHFH $QGIRUP H W/ WIQTV @H KDYIQ)

VWREGI KRAMQ) DQG CRVWZ RWY 1Q] DERXVWKIQ]V ONH
IRRG RUELW $OR EHQJ DE®I R VXSSRWP\ IDP 1O

386 %, &®B(.5&38

3) RUP H DQHFRQRP [ED® HP SRZ HIHG SHYRQ Z RXG
Z DNH XS P RANED, VV Z W FRP SBM DXVRQRP \ DQG
FKREH VRWWH FDQ SXWRRG RQWH \BEG! Z WRXW
VDFULIELQ) \WHUVDIHW RUWHURZ QZ HOEHQJ  7KH\
FDQ\BNH WHURKIGUHQ \R \WH GRARUZ WIRXW

Z HIKIQ) WH FRAMR SHWRO7 KH UH QRAANFN 7 KH,
FDQ®DYHD\R[ IE \RE 7KH VD' QR\R XQUDIH
KRXMQJ RUSXWXH VRP HKIQ) EHWHUEHFDXVH

\WH U QRMWIDSSHG E\ SRYHW RUD ®W R
DX\RQRP\ 7R P HWHUG IV [1BG Z M GHAMRQV
\KDWIKH. JHWR P DN\H CRAGHRMRQY P DGH IRUWHP
B\ VWP VRUVXIYDO 386 *;  &B(.5&38

3$QGIL, KDGP RHP RQH L, ZDVP RH IIQDCAD®
HP SRZHIHG , Z RX@ KDYH EHHQDEGI\R D\ QR \R
\KDWKRXVH 96X FRXGQWDQG, KDG\R JR WHUH DQG
VILVWURXJ K \H EDFN. DU DQG\R J HVWD@KH J OW
RXWR IMVKRXWY DQG KRXW RQP\ NCHHV 0\ ERG
KXW VR P XFK EXWRRQHFDUHV™ 386 .*;

&3B( 5838

3:$ Q HFRCRP IFD® HP SRZ HHG SHY/RQ V@RP HRCH
Z KRV 1Q D SRVMRQ\R BDYH D UHDMRQUKLS 1L W/
DEXVIYH VRP HRQH Z KRV JRAKH SRZ HUMR SURMPW

WHURKIGUHQ 1L \WH KDYH FKIGIHQ DG \WHUHV DQ
DEXVIYH VIXDMRQ® 386 *:  &@B(.5&38

&7 7&+% &3) -*&B =

- & 8843757




\KDWKDV ILCDQFIDAQGHSHQGHQRH KDV \ADE®
KRMQ) ~ ,QMYIHZ 3 DMASDQW

3, WIN« QRWKDYIQJ VDIH KRXMQJ RUP XFK FKRIFH 1Q

3% QHARQRP [FD@ HP SRZ HUHG SHY/RQ>Z RX@@XDYH KRMQ) W UHD® KXIJH %HQI DE® R VBHS

D QA& RN R JHHID® JRRG DQG VXSSRUYH 1UHQGV VRXQGED \WURXJ K \WH QLI KWDITHPW \ RXUTXDQW R @H
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36 R SHRSGIZKR \WH UH @H RSSRINQVIW GRNIRU
SHRS®I Z KRWH FDQSUH RQ DQG\KH \INH
DGYDQBIH R SHRSGI 7KH GROWR DQGSUH RQ

VRP HRQH HOH Z KRV HTXDOR\WHP \WH DZD\VJR
DQG SUH RQWH SHYRQ WDW J RWKH QVDELOW RU
WH @R DQGSUH RQWH SHYRQ\KDW YXQHDE®!
DWHUWDQ JRQJ DQG SUH [Q) RQD SHYRQZ KRV QRW
YXQHIDE®! EHFDXVHWH NQRZ \WDWKH.  SUREDE®
ZRQWEHDEGI\R GRWDW 296 ; Y8 4%8

32 CHWIQJ , KDG QR FRORRCRYHUZ DV WH
SHEHWDRU > @ ZDVYHY UHMEWG 1ICDQAD®
GHSUWYHG H KDXWMG DQG P DQSXOWG $QGRQH
\KIQ) \KDW UHD@® Z DQAR JHWDFURW LV \KH

P DQSXOMRQ EHFDXVH \KDW IQYIME®! DQG \KDW/
VRP HKIQ) \WDWERTEH WK J G Z W Z KHQ WFARP HV \R
EHQ) DEGI\R\BNHDQ IRP R DRIRQIQWWP VR

IQHUDIRQ 296-); 9B 4928

3, FDQWEH [Q FROARCR KRZ P\ SHSHWDRUZ RXG
EHKDYH W KWDQG, FDQRQD EH IQ FRQARCR P\ VHD
DQG \WH VXUWRXQAQIV DURXQG P H DQG \WH SRVMRQY
WDWP 1Q > @WIONDB®VWR P RMUXINYRY Z RXG
JHQHID® DJ UHH \WDW RX FDQORWFRQAROKH EHKDYIRU
R DQRIWHUSHYRQ HVSHAD® \WH RCHV WDWP DCGH

\ RX JR \WURXJK H SEIMMRQ@RUKDYH KDG VRP H
DEXMYH \WMQGHAHV \KDWP DGH \ RX Z DQAR J HWRXWR)
KHH* 286-; %8B 4%8

3¢ EXVLYH UHDMRQUKLSV DUH D KXJH EDUIHU > @ KH
DEXVH , YH VXITHUHG KDV P HDQARKDW YH KDG \R ARS
Z RINFRP SBMD Z KIFK MWWRP SBMAD FX\WP \
IGFRPHVRXUHH™ 296 B 4928
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3, GRQWKDYH RQH SHSHWDWRU , YH JRWP DQ.
SHSHIDWRY , KDYH D YIGBJ H DWBFNQJ P H 1 R
RCH QRWP\ [P P HADWM IDP I® EXWHYHY RCHILRP P\
FRP P XQW Z LOQFRP H DQG DWIFNP H 6RIRUP H |
FDQW R EDFN IQR \WH FRP P XQW 6 R, YH JRAR
DYRG\KDWFRP P XQW , YH JRWR DYRG \KDWFX@UDO
EDANJURXQG , YH JRWR DYRIG WDWHDI IRQ $QGJR
VRP HZ KHUH DQG VBWUHVK @\H , KDYH VRP HZ KHWH

\WDWRRHNQRZVZKR, DP DQGJRE\ DIV
QP HV : KDWARSV\ RX IV\ RX GRQWKDYH\ RXUVHD

FRQIGHQFH EHFDXVH R \ RXUYX@HUDELDW [Q \KH
VIWDMRQ\ RX UH JRIQJ \MURXIK %HFDXVH \ RX NQRZ
\ RX FDQ GR IWEXWAV KD IRU\ RX \R EHIHYH \R
FRP HRX\WR \KDWKHD 5;, 90> (900(5;
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35 DWHUWDQ W@R) SHRSGI Z KDWKH  QHHG RUGRQW
QHHG 3VHWYIEH SURYIGHY VKRX@ Z DOE@®QIVICH
VRP HRCH R DFKIHYH \WWHUJ RDY + HSIQJ VR JLYH
WHP \WH IQRUP DWRQ DQG WH \RRY \WH. QHHGIQ
RUGHUR UHDFK Z KHUH WH Z DQAR EH 6 R HYHY RCH
FDQ EH \WH EHWBRWIE®! YHWRQV R WHP VHOHV

Z KIFK ZH DOFDQEH DQG KDYIQI VRP HRQH \WHUH \R
VD \ RX FDQGR WY BMWY GR \KLV \RJ HWHU
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S7IENER] IXQAQ) , WICN IRUP HVKRWMP RU
FRP SHIMYH IXQAQJ P RGHY , IRXQG KDYH SRMQID®

EHHQ UH WDXP DUWIQ) DQG UHNEWGY $ QG WDW

UMW UHDOHP SRZ HP HOW6 R Z KHQ, YH \MHG \R
JR\MURXIK GLHHASIRIWDP V' IRUH DP SBI W/
EHHQ UD® TX\WM GLIEXGWR W DQG J HWKDVW/XSSRW
W IHOWHY P XFK @\HDWENER SIRFHW DQGWWHQ,
P D\ QGHYHUUHD® KHDUEDFN DQG \WDWI RHV EDFN R
\KDWFRP SB[ W A VWP FRP SB[ W IGH R
FKD@IQIHV IRUP H DV Z HOKDYIQ) \R \WHQ IRTZ XS
DQGWY DQG LI XUH RXVWZ KDW VKRX@ EH GRQJ \R
XQEHYARQG WH QH WAMS © 5:, 90> (90 (5;

3 \WIQN DERXVKRZ GLLIHIHQWXINYRY @/HV Z RXG EH
1L \WH Z HH ILYHQD\ HDWk 1L Z H MWWNKDG \WH WP H \R
KHDOLL Z H KDG WH P H\R \BI\H D\ HDUDQG UHVWDQG
GR \WWH P HQICKHDE Z RIN R KDYH RXUEDVIE QHHGV
P HW@\H KDYIQ) KRMQJI IRU P RQKV QRWKDYIQ)
VR Z RUWY DERXVWY 1QJ R Z RUN DQ HQBBMY DP RXQAR
KRXWY \WH UHFRYHY Z RX@ EH VR P XFK TXIENHU $ QG
WHQ Z H SUREDE® Z RX@ EH DE®I R J HWEDFN RQ RXU
IHAWDQG JHWRQ Z W IW: - KHWHDV EHFDXVH Z HUH
FROARQO WOGBRZ QQJ  DQG \WHQ WIDKDYIQ] \R

1L KWKDUBHU Z H QHYHUJ HAD FKDQRH \R UAWWZ H
QHYHUJ HAD FKDQFH IR DRXDO® QRWARKI J B HQRXIK
R DPYD@ KHDCHCQRXIK \R\WHQ EH VWIRQ) HORXIK \RX
\DNH \WH VAMSV IRZ DG 6 R W MVINH WHDAQ)
Z DMUIQAMDG R DRWD@ HYHUJ HWDJ \R D SRIQV
Z KHUH \WH Z DIMUV D EMWKD@Z HU DQG\ RX WH
DRXYD@ JHWD) RXVWR \WHZDWUJ  5;, 90 >
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3, \WHG R J HMADQUWRCDAKRAMQI W D SUIRIWDP E\

SURQEH VHWIEH SURYIGHU@DQG IWZ DV VR IXQQ
EHFDXVH WH ILIAMP H\MH \RGP H [RK \ RX NQRZ

\ RX GRQWKDYH D IRE. Z H FDQQRWILYH\ RX EHFDXVH
\ RX QHHG D OBl EMR! IGFRP H VR\ RX FDQ SURYH

\ RX UH DE®I R VXMBIQ L Z H MWSD\ KDOY 7KHQ, JRW
D IRE DQGAKH VDIG [IBRNY @\H\ RX UH HDUIQY
R\D\ KV P RQH \ RX UH JHWIY IV HQRXIK \R

VXVEIQY 6 R HYHOXMD® , GEQWHYHQ HOG XS J HMIY
MDW@ 5;, 90> (900(5;

3(YHY WH, ZRXGJRRIGI P\ H SHIHFHRI

H SBABMRQ®, Z RXG IGHQM DV VRP HERG. ZKRZ DV
IQD \KILG Z RES FRXQN  Z KR KDG JRGH \WURXIK



VOYHY $QGRGH R \WH \KIQIV WDV | IRQMICH
RU DQVDMRQ@/DIG Z DV WDW QCOWIVKHUFUAMID ,P SDFW LHDWG \R
6R, ZDVJIRQJ DIRXQGIQ D FILFGI XQM) ZDVNQGR - VRFIRHFRQRP LF EDFNJ URXQG
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VXSSRWV , \KICN \KDVW SUREDE® \KH EL]J HAKIQ] % 80, 33(
IV EHQ) DE®I VR FKRRVH Z KDVWXSSRUV \KDVW RX JHW
VR\NDAKH FDQEHHIHRMH® 279 967 -4%R7 3:3 HRSGI DUH GHDOED GlLIHHONKDQG 3R GDUBY IQ OH
DQG Z H FDOWDE D\ V FKRRVH \KH FDLBY WDWZ HUH
) B ) 635", 45 2 3* 685035 : U6 YB3 237 ( %6 % GHDIVS QG WHOIURP \KDVWRP HVP HV SHRS®I DUH
104 IRWNCDWM DOG JHWEW R RSSRUMQMAY DQG BW R
WIQIV FRP HXS $ QG WHQ RKHUSHRS®! \WH. GROW
36 RP HRQH KDV \R EH \KHUH \R \MOKHP \KDWAGY DUH JHVWKDWEHFDXVH \KH Z HUH GHDOAWDVWKDQG R
DOR [P SRUIONV<HY Z H GR KDYH VXULYRUYREHV DBV 279 967 4%R7
Z MKIO P RGHD VOYHY \KDWDUH AR R EH
UHFRIQVHG 96XV MDYV [P SRUBOADV Z HOKDW 31 RMQJ IQOHIFHV WH WM R P\ P HOBCDQG
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3, YH EHHQ\KMURXJ K Bl DAFHOWHV DV Z HO DQG KDYH
DWHG DQGQRERG. NQRZ V DERXWKRZ \R KHS P H
ZMK P\ IIQDGADOAWDIRQZ MK P\ H KXVEDQG@,W
VXFK D VSHFLLE \WIQJ DURXQG IIQDQFHV |, IDOMURXIK
DOXH \KIQIV , KDYH BR\HGIQR |, KDYH GRNHG DW
VH Z RUNHUGBU DOFHQMHY 1Q P X@B®! BMWV@, KDYH
GR\HG LOR I ICDQFIDAFRXQVHE  96VINH. GRQWAYHQ
ALY RX XQID RX Z RUN RXW RXUP HW Z W\ RXU
\B[ HV 6R, KDYH D [IQDQRADOFRXQUH@RUZ KR \VDIG
RQFH\ RX KDYH\ RXUWM[ HV Z H FDQ Z RUIN\RJ HKHU
XQIDKHQ , GROVKDYHZRINWR GR™ 27 B

VBF 4YR7

3 RXUXSEUQ] LQJ @ HFW KRZ \ RX DUH DE®I R Z RN
Z WK RIMHUSHRS®! DAZ RUN DQG P DNH IUHQGY \R KDYH
D QRWP DODH $ QG R \INH \WH IQUDWYH \R EH VRFIDO
DQG DVN VRP HRQH \R GR \WIQT V \RI HIKHU 6 SHOAQ)
P H Z WK 7 W RMHWY/@DQ EH KDUS IRUVRP H SHRSG!
, FHUBIQD 11QG WIHD@® KDUG VRP HUP HV XQBMWV, JHW
\R NQRZ \WH SHYRQ UD® Z HO6 R, \MIQN KDYIQJ D
\AMDE®! XSEUQI Q) Z W HQRXIK QVAS@H \R EH D
UHVSRQVE®! SHYRQ IQ VRAHW EXWRWEH

G IXGAURCDOLY UHD® [P SRUBQW, \KIGN\KDW D NH\
IQIHAHQN 27 ) : 987 4927

3OHFDXVH P\ SDUHQW DUH H WHP HO SRRU DQG \KIH
CROWKDYHWH P RCH ZIMERP RUZ KDIMYHU\ RX FDO@
\KDVWAKH BOWERQWKDYH WWR SDW RQWR P H 7KH

MWERQWKDYH IW7 KH GROWCRZ DQ WIQ) 1 RRCH
IQP\ 1DP 1O KDV HYHUEHHQ W XQYHWW 1 RHRI XV
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0\ PRP D@D VXVHG\RVD. \RP H \ RX KDYH R
KDYHP RQH \RP DN\HP RQH $QG, WIQNWHUWHV D
UHDORKW \R \WDW7 KHUH VHHP V\R EH D P XFK ELJJHU
JDS EHE HHQ SRYHWV DQG QRIP DDV IDWHUKDQ
QRWP DOW DQG HFRQRP [E HP SRZHWP HQNV - 8% <@ A
+<8 3 +8>
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32 QFH\ RX UH \WHUH 3$Q SRYHWW@\ RX FDQW HAWRXW
( YHY\MIQJ IV P RIH H SHQWYH Z KHQ\ RX UH SRRU
HYHY\KQJ 1 \RXKDYH\REX\ UR® R \RGMEDSHU
WH W %W \RXKDYH  \RXFDQJHW WRQY
R \ROGMBDSHU Z D\ EHWUGHDO 96X\ H FDQWKDYH
\KDVWAMI | EHFDXVH Z H UH VADAMFN DVWKH ERWRP
7KHIHV QR ZD\ XS Z KHQ\ RX UH FROQABQ® SD\ L1QJ
H WD IRUEDVIE WMl VWIMWWIRHHSV\ RX GRZ Q°
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3, W YHY H SHOMYH W EH SRRU 2 GFH \ RXH WHUH
\ RX FDQW HWRXWHYHY WWIQJ FRW P RH™ 8¥ <@ A
+<33 +8>

37 KH FROMXRXV CHYHUHQAQ) UWH R \WH FRAWR
@IQ) : KHQWWH SUFHV JR XS IRUKIQIV @\H UHQW

&RWR IRRG Z KIFK IV DWIRQRP [FDO0 HAFDIRQY
SHWRORUHBRWEW 7 KDW DSSDUHQ® JRQH XS RU

VRP HKIQ] ,VKIW HYHY RCH \ HV EXVWWKIW SHRS®!
\KDWDUH RQ BZ  IOFRP HV \WH KDUEHWVS QG \WHWH
VXGEEHQ IFUIHDVHV 1Q FRWV FDQ SX\WK SHRSG!
EDANZ DBV 8 <@ A +<83+8>
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3, WION DI RUEDEIQ KHUH LV UHD@ 1P SRUMBQNVEHFDXWH
IRUPDQ R XV ZHMP SO FDOWIIIRWG \WH KLJK FRWV
DWRADWG Z M XQYHWW RUFR@UI H WDIQQ] 1Q

\WMP VR VXEMPWVRW OSWSV P ROKO [QMOHW
El@" 8¥<@A +<33+8>

3 fYHEHHQW 7$) ( EHRWH BEXWKDWZ DV EHRWMA
&RYIG DQG Z DQMG W JR EDFNIRUD IHZ ALIHWHQWNV
FRXUHV %oWD BRI \WWHP WWOFRWWP RCH |, GRQW
KDYHWDW 8% <@ A +<383+8>

3,P D SHP DCHOAHVIGHQOADQG, DP SUHWY P XFK IX@
IHH SD\ 1QJ XSIURQAVDQG W UHD® \WHWIXO, GRQW
NQRZ KRZ DQ RQH FDQ DIRG \WDW, Q RIEHUR XSO
DQG.JHWQR D KLJKHUSD\ P HQAEWDANHWA RX DOR
KDYH\R VMG +RZ GR\RX GR\KLV IL \ RX DUH RQ
PIQPXP ZDUH'~ 8¥<@A +<33+8>
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3¢ RAUEDVIE QHHGV DUH@RYHUHG LL \ RXUH D

SHUP DQHQNHVIGHQARUD FIWWHQ EXVWAOQWRYHUHG
Z KHQ\ RX DUH RQ RKHUWSHV R YWDV 6 R GHSHQAQ)
ROZKHH\RXVBIQG" 397 *< &M(.5839

STRPH>BMQ P\ YWD KDV@HHQP\ ELJJHWWHDU

3HYRQD® , Z DV RQDWXGHOMMVD Z KIFK DBZ HG
PHWRZRWN 9%\WKHHVDZ D , ZDVH SOIGHG\R

F\ P\ SHSHDRY WDWRQE@ VIXGHQOAMD , Z DVQW
VXSSRVHG\R Z RIN DQG, Z DV H SEWG [Q\KDW
VHOH 9%OMORZ P ZRINQJ RQP\ AXGHQAMVD
DQG MD@Z VP HZ RINQI KRXY EXWKHQP\ YWD

H SIHV VRRQ 6R RCHR P\ ELJJHWKD®IQIHV P\
FROFHLDV \KDWKDYH EHHQRQ OWIO IV KRZ GR, JHWD
YIVD \R BUD® EH KHUH RURKHZ IVH IWFDQ\BINH DZ D\
P\ JIRXQGZKIEK , P \WIQJ \R VHWOAHFDXVH , P

W Q) R VHWILQG JURXQG DQG VHH KRZ EHMW FDQ
HFRQRP IFD® HP SRZ HUP \ VHD\R EH 1O D SRVMRQ\R
VXSSRWP\VHD" 397 *< &7(.5&39

39 VD IV Z KDWHHSV SHRSGI Q H SBAMMRQ EHFDXVH
@R, JREDFNR\KDVERYHW RUGR, B\ KHUH SO\
KIGH DQGVHHN 6 R YIVD IQVHFXUMW IV RQH R \KH
\KIQ]V DQGFDQEH XVHGE\ R FRXWH DEXVHY’
397 *< &M(.5&39

3, YH DOR IRXQG SHRSGI Z KR DUH RQ YWDV WH. GR
QRVWKDYH DFFHW \R \KIQIV @\H BDQV FUHAWDLGY
DQG VR IRW 6 R WEHFRP HV D@ KDG HYHQ Z KHQ

\ RXUH W Q) \R UHEXI@ W DOHDG. KDUG IRV RX DV D
P LJ IDQMKHQ IMEHFRP HV HYHQ KDUEHUDV D VXWLYRU
397 *< &M(.5&39

3, DOR Z DQR UHDW SHFRQRP IE HP SRZ HUP HQWEEDAN
\R 1L\ RX KDYH \KH W KWIVD EHFDXVH IL\ RX UH QRW
RQWH WKWIVD IMZ RX@ DOR EH YHY KDUS IRU RX

\R HYHQ JHWQR HP SB P HOAM( YHQLL\ RX KDG

WDIQQ) HYHQLL \ RX KDG DQ HEXFDMRQ HYHQLL \ RX
ZHHZ @) \R ZRWN 6 R KHH 3Q$ XWDID@, 1HHAL

VRP HRCH LV VKRWWRQ WHUYMVD \WH. DUHJRIQJ \RJR
RXWRUREV \KDWP D\ QRWKDYH \R DWN\KHP DERXW
YDV $ QG W XVXD® \WRVH NQGV R HP SB HY Z KR
DHERNQ) WH SRW 397 *< &MB(.5839

37 KHUHV DOR WH SUREGP  \WDWRNDOQXYIF\IYP
VXUYRY KDYH Z RIN W KW [Q$ XMIDDD $QG, WWICN
\WDW VRP HKIQ) \WWDWAKRX@ EH HP SKDUWVHG

7 KHUHYV FHAMIQ YIVD WSHYV Z KIFK GRQWD@Z \ RX R

ZRINDQG\RVXG  7KHWHV IRUH DP SGI WH
EUGIIQ) YIVD 7KHUHV DOR \WH P RGHQVDYHY
WDIEENQ) YIVD \WDW RX FDQ JHWURP  SRTIFH \KDW
\WH EDUHD HYHUJLYH DQ RQH RQD 1QH FHSWRQDO
FILFXP VABIGFHV 96WKHQ\ RX P LJKVWEH VIMFNIQ D
VDIH KRXVH DQG\ RX FDQWBDYH \WH VDIH KRXVH
EHFDXVH \ RX FDQWAXG.  DQG WHQ J HWD NRE \R HDUD
P RCH R JHWRXWR \H VDIH KRXVH 6 R\ RX UH SUHWY
P XPK WDSSHG $ QG \WHUHV FXUHO® QR TXIENZ D, \R
UHIDQZRINDQGWYG WKW~ 397 *< &7A(.5&39

YDULHY UIHDWG R 1 LODQFLDO
VXSSRUNDQG SUIRGXFW

el

&R(.5&3B 7 #(F) 9 &99 * +3&3(.&18: 554P&; &K ¥
97A4:,- *39%130 8: (- & 4' **0*7 .8& .19

: 5540 *3843 47 &7393, &2 *39 .8349*34:, -
78 7., 4BAN2**9 &3.( 3**)8 8: (- &8 #44) &3)
-4:83, =893, 5&2 *3BKRI' * U< 9* 54;* > 13*

8&78: D8 T .,4BT72&3.3(438%398:7 .;&124)*
<473, & 4:9243*> &3) &F :3& ¥ A': ) :5
8&; .3,84749 *78&*F > 3* B &I<4: ) (439" : F A
9*7& 1SN 0**59*281*84: 94+(78.8 &3) 8&*

3, OWERQWWKICN WFDQ EH RYHYARMWG \WH VAW R
KDYIQJ R VXIYLYH RQ WKLY 3KH GVDELDW SHOURQ@DQG
\WH FKRIEHV IWRUFHV \ RX \R P DNH\R SD\ \ RXUELQY
DQGJHWRXUP HAFDMRQ® 39 7 *<  &7(.5839

&R(.583B 34F) 9 *> B(0 &((*88 9} 8&+* &7 & T
(7) .983) 1&3 459438 12 93, 9*.7459438 ¢
57)&917> ¥3) * B (- &7 .3, *=(*88,;* #*8 -*
+383(.&18>89 2 .8 349)*8., 3*) 91 8:554M.3) ;) : &B
*=5*7+3(.3, 24)* B8R * 7> ) *85.F (7) .98 (*88
'x 3 &UATATT' 1) 3, 9* 71 *847+8(8&5.3,

* =51 943

3 KHQVRP HMIQJ YHY P DOKDSSHQV R P H DQG,
GRQVKDYH \WWH P RGH R SD\ 3MQIV@ RUH DP S® 1L
P EHQJ \KUHDMQHG Z W HYIFWRQ EHFDXVH R
DUMHDLY RUL, P EHQJ WUHDWCHG Z W P\ HBPWELW
EHQJ WWCHGRII RUSKRQH FRP SDQ. V@KDMQJ P H
IRUD SKRCH EIORUVRP HKIQ] P\ RSWRQV DA
SUHEDRY SD\ D\ BDQV \WDWARWD IRWNCH > @ QG
\KHQ WH RWHURSWRQV DUH R HQJ DI H 1O L@ DAFDVK
ZRWN DQGWDW W 397 *< &R(.5839

3/ RDQV HVSHAD® DUH DOR UHD® P SRUBIQNZ KHQ



\ RX JHAQ D UD® EDG VWDIRQ W UHD® HOW 1URP
Z KDW FDQVHH IURP Z KDW FDQH SHUHCFH P\ VHD
7 KHUWH Z DV LY SLYRIBICP RP HOAZ KHUH P @\H

P D\ EH, VKRX@ JHAKIY @DQ 0 D\ EH, VKRXG JHW
\WDWBDQ HVSHAD® WRVH SUHCDIRY BDQV Z MIRXW

DQ XQGHYWABQAQ) R KRZ \WH Z RIWDQGKRZ \ RXH
JRQ) \RIHMVWRXAWR W +G£2#3  .0l'- +0

3) IQDQFIDCH FOMRQ VRP H VXWYLYRWY FDQQRW HW

FUHGWADLGY WH FDQCRW HWBDQY \WH. FDQQRW
KDYH DFFHW \R \KIQJV @H & HOMHIEN 2 | FRXUH

\RXNQRZ WDW UHD@® KD IRUP LI UDQW/XUNYRY
+Gt.2#3  .01'- +0



----------------------------------------------------------------------------------------------------------------------------

...........................................................................................................................

+RZ HFRQRPLF HPSRZH;@SE%@@ZSQM
SUHYHQWYV PRGHUQ VODYHU\

JUHHGRP 7UHH OHQV

. 7,58 +36." 8/8+* Q' 9+)5453 /) +3 65<+73 +49/8
4598/3 62853 +9 /4- &' /3 57" ,H7TH)5;+7 [9/8"
)79)"' 265B59) 9, +,')D79'9)' 48/-4/))' 4R H*: )+
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+48:. H 45 54+ <[2+; +7( + +=65/9%+* [9+4' ( 28 6+562
$ +=+7)/8+).5/)+"' 4* ) 54952 89+4-Q +4 9 +/78 ,+S>
"4* A* )+ *+6+4*+4)>54 59 +B > **A88/4- 559
)54* /9548 8>89%3 8)' 4 F*: )+ ;1 A+7 (/2" 4*

65 +67)9)' 29 4- /(2 659%) 954 (+,5# +=65/9 954
5): B

854+ 8: 7/ 576: 9/9

3, |HHODNH HYHW WIQ) ABWW DQG RSV Z WK
KRMQI« HYHQWRXJIK , KDG D IRE , QGWWKDYH

KRXMQJ DQG W 1QJ R Z RUN DQG QRWEH VXIFIGDCY. DV
UD® KDUG~ ,QMYLEZ 3 DIMASDQN
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3% || REDEGI KRAMQI IV DQRKHUFUIMFDOVXSSRW
 MRRXWWWY UHD@ QLIEXOWR KRG GRZ QD RE RU
UHFRYHUILRP WDXP D~ 497 +< ' W) /6" 49

([SUHVVLRQ RI H
HPSRZHUPHQW F
DQG FRQWURDO

J WHNA H SIHWIRQ RI HFRQRP LIF HP SRZ HP HQW
LV FKRIFH DQG FROWRCRYHURCHIV RZ Q@H Z KDW

GRRHV WDWP HDQ | RUWH SUIHYHOWRQ RI P RGHWD
VOYHY RUH SRMMRQ!

') /6 4B <+7+ )X 7Q' O(+A4- +)5453))' 2
+3 65<+A* +/9+7<5:Z '+ . +B+* 943 /49 +6' 89
943 &*'> &' ;5K M+7

3, \KIQN KDYIQJ FRQZRC'RSYMPR@\ DQG Z RINGY D
KXJ H SUHYHQURQ \WRRO, W RX@ EH D WHD® HIHRYH
SUHYHQUIRQ VRROEHFDXVH L , KDG KDG MWWHQRXIK

P RCH QRWR EH FROABQ® \WHWMQJ DERXWV, \KIQN
P\ KHDGK Z RX@ EH EHWU ,| P\ KHDGK Z RX@ EH
EHWHU , Z RX@ KDYH RSUIRQV IRUP RUH IQGHSHQGHQRH
\RPDN\HP\ RZQP RQH  $QGKRSHX@® HVFDSH
SRYHWV DQG I1QG VRP HNQG R VABELDW |, \KICN W
UHD@ NHHSV P HWDSSHG $ QG MKDV P HDQAKDW

Z KHQ, KDYH | DFHG IXUWHUYIRBICFH DV DQ DGX@V

Z KHKHUIQ \WH GRP HWIF YIRBIQFH FILFXP \ABGFH RU
ZIK P\ FKIOKRRGRIHQGHY« , P DIUDIG\R FRQIFW
\WH DX\WKRUMHV |RUKHS DQG VXSSRWGQRWRQD [RUDD
\WH UHI XOUUHDVRQY SHRS®! KDYH IRUIKI J @) \R
UHSRWEXWEHFDXVH, DP VR QHYRXV DERXVEHQJ
VFOMQVHG IRUKRZ , P P DNIQJ HQGV P HHW

AT +< ' ) /6 49

37 KH J 1L 57 KR DUH P DUIHG \R \WHUSH SHWDWRUEWH
KDYH\R DWIRUP RCH 7KH KDYH \R QMD® EHJ IRU
PRCH IRP WHP > @KWV KDSSHCHGWR P H : KHO,



FDP HKHWH ZKHQ, JRWP DUWIHG DQGP\ YWD ZDV QRW
QD JRRG FRQAWRQ DQG, Z DV QRADE®I W GR DQ

RE $QGCOMD® , KDGWEH] P\ SHSHIWDWUERUWWH
SSHIRGABDGY ™ 6<:>1? ) :<B)6<

=>b7:; -580);1-, 0)<8:->-6L65=;<),,:-;; O-
T7<+)=,-; 7.>=6-)* WAL 57,-:6;4>:A!0-;-
77<+)=;-; ;=40),; 4+37.07=; B/ B,;-+=- B+/5-

B),-9=)< 0-)40+):- )6, )*;-6+ 7.8--:;,=887.<
)i- 67<)*;<)+<:13; 10-A):- 4, +76, KI/6; 0)<

8-:8-9)g:; -@4k --<B/ O-;-6--,; 87>1-; ©-
;J*UAQ)<-6)*4; ;=>b7:;, I-@:+1- HO07H-

WH WP H DQG QRAHD® P DNQJ DE&WR PRCH R
\WH KDGD ®\R SRZHURYHUXV ™ 6<:>17?
) :<#B) 6<

)>B/ A7=: 7?76 .6)6+)45-)6; I5--<A7=*); ¥
6--,; 1 3-AF*-B/ )*4 4 ;,-<*7=6,):1; )6, )>71
+7- 1+ ; k) X6;

*HWWLQJ WR WKH URRW RI WKH

LVVXH

=>b7:; -580);1-, 0)<8:->-6L6;<)</1; 5=5<
)., - O- T7<+76, K/6; Q) <+-)< >=6-)*UAT
57,-:6;94>:A?04 )47 .7,<:B/ O- +76, KI/6; b
?0H0-+7675 #-587?-.5-6<+)6*- - *=K 6, 7B/
;7 8:->616-..7:5x 57> *-A76, ;07:<<:5
:-,876;-;)6, §A0- /:7=6,?7:3.7. 46/ <:5
-6+ )/)B;<57,-:6;4>:AB0- 74?6/ ?)A

$0-6B,1=)4 )65--<0-1*);#6--,; O-A):-
4;, >86-)*4 I-@BAR U6 ):<HB)65 67<, )<
8-:8-9)F:; ?U- @4Kk.B)6+)4,-8-6,-6+ ); )
5-)6; 7./)BB/ )6, 5) B3 BB/ +76<747>:)6790-:
8-:,76

3 KHQZH P RYHGWR $ XWWDID Z H GGQWKDYH

DQ Z KHH\R @H VR ZHHQEHG XS P RYIQJ 1OR \WH
FXQVXQIP He  \H SHRSGI LQ \WH FX@KDG D BWR
SRZ HURYHUXV EHFDXVH\WH. NQHZ \KDWZ H GGQW
KDYHP RQH  DQG Z H TXIW RIWQ UHDHG RQ SHRS®!
EUQIIQ) XVIRRG 7KH HYHQP DGHP\ PRP ZRW
\WHUH 1O FX@EXMQHWHY DQGWH Z RXG GR [@U DO

\WIQIVk« 6 R VKH Z DV FROABQW [Q\KMY @ ERR QRW
JHWD) Z RN EXVWDYIQ) \R EH DYDIDE®! |RUZ RUN DO

):HB) 65 J B, ) *7=<D- +766-+L6*-L--6) §+3
7.:).- 07=;B/ 075-4;;6-;;)6, -@4R W6 *70 B
Q- 8):<*=<)47 B O- 8:-;-6<:-) HAT. O-1 &>

3$ VP SB DQG WL KWRZ DG H DP S®I LV P DQ
RFFDVRQV IQP\ DGRBVFHQRH DQG P\ DGXGKRRG\R
IDU ZKHW , YH IDFHG P RUH YIRBIGFH IURP SDW
RIHQGHY RUQHZ RIHQGHY , FRX@ KDYH HVFDSHG
\WRVH VIWDIRQY 1L, GKDG\WH P RQH R DFFHW
VRP HVHEXUH KRAMQ) , YH EHHQ Q) 1Q VRADO
KRMQI IRU \ HDW QRZ  EXW J RWRQ WD
\ HDLV EHRUH WDW6 R, Z DV DAWKH \RS R \WH KRXVIQ)J
QWRU \HDWY 7KH QGQWHYHQKRXVHP HZ KHQ,
ZDVDPIQRU: KHQ, IICD® JRAKH KRMQJ , ZDV
UHD@® J DM XODQG W WH P RAWYARE®! DQG VDIH
KRXMQJ , YH HYHUKDG 7 KH RU DQVDURQ\KDW
RSHUDWV MHDW P H DV DEVROWM JDUEDIH 7 KH\
WHDWP H Z RWHWDQDQ. RKHUDIHQR |, YH HYHU
GHDOZ WK IQFOQAQ) WH FUP IQDOMMIFH A VAP
ZKIEK IV UDO® VD IQ) VRP HKMIQ) © 6< :>1 ?

) :<+B) 6<

76/ <:5)6, ;).- 07=,B/ 1) .7=6,)6 7. -, =+b/
,=>bT7 >=6- ) T UAT - @AR L6 <5-)6; 0-A):-
4;;, B-AIF4:)< *), <-)5-6<)6, 0)> +76<74
7>:?2071 50-1,8)+

31 \ RX KDYH\ RXURZ QP RGH  \WHQ\ RX FDQ@/H IQ
\ RXURZ Q SOFH \ RX KDYH\ RXURZ Q FRQARO6 R\ RX
FDQ FRQARY KRV FRP 1Q) LOR \KH KRXVH DQG Z KR
\ RXUH @1QJ ZIWW ZKR\ RX UH GDUQ) |, \KIQN VW
KDYIQ) DFFHW \R UAVRXUFHV DQG EHQJ DE®I \R EH

QGHSHQGHONIHD® FKDQIHV HYHY WIQ) GRHVQWAV W



P HDQV \WDW RX GRQWWKDYH \R \RBIDM DQ RGHV
WHDWR' HQW< RX UH WH RQH SD) 1Q) \WH BHQOADQG
SD\ IQJ WH EL@ \ RX FDQ FRQARXZ KRV IO\ RXU
VSDFH' /4 B+7 #2%0d# 4

F# %-3 962D 812 6 [ 446 #3448, 9D *#6+4)
&' HSHD D 3HI/ 0 D5/ 3H( 702 02D - #6 5/ 3H(
346#49/ 302%053+)  #64) 3#( 3H$ 702 T4 #
3962 +99. ' 705&$ D4 302 #46 #34705&
#-07 35BE0BD$ )+ D&+, #3054 #/ & 1#/ (024"
(552

3) DAQ) VXSHUBQ] SHURGY Rl XGHP SB P HOARU
RQD KDYIQ) DFFHW \R Z HIDUH SD\ P HQW Z KIEK IRU
P RWSHRS®! DUH QRVSRWIE®! \R @H Rl 1 RWKHVH
@V DQZD GMDEQH \MUYH RQ 7KLYV P DNHV IW
UHD@® KDUG \R SOQ DKHDG \R VDYH P RGH RUMR FRYHU
HWHQIDGFRW  DQG IWRHHSV SHRSG! YN 1Q VXIYLYDO
DQG FUMY P RGH > @WFDQ DOR SXWEHRS®I LQD
SRVMRQ Z KHUH \H. KDYH \R UAMD\RVH ZRIN RU
RWHUXQVDIH Z RIN VWDUIRQY  RUHYHQ SRMQID®
UHAMUIQ) \R D SHEHIDRURXR GHVSHIMRQ :  KIFK
IV REYIRXVO® UHD® Z R IQ) EXWANKDSSHQY”

| 4B+T  HBOHH 4

40/ ) 30%#-3511024#/ &0/ ' Y40/ % 1-#9 # V24N%k-
D'+ 126 /4) . 0& 2 3#6 D $9#&&2 33+) 4
65+ ' 2#$+4 34 #41" 2" HDB 04/ ' 8104

‘A DB A 44" 1' 01 4#44'9,/07 &0/ 4
*#6' #/90/' D 104 %44’ . 02-00, 054(024"' .

33 KHQP HQ@QRZ \WDWRP HERG. LV DO IVRDWMG
\WH NQRZ WDWKH GROWHFHWDUD KDYH D BWR
VRADOVXSSRWWD GWWR! 1UHQGY DIRXQG RUP D\ EH
GROVWKDYHD B®WR IDP 1O® \WH. NQRZ WDWW JRQJ \R
EH D ®WHDVIHUR P DQSXOWM VRP HRQH RUDNH
DOYDQRUHR WHP ~ /4 B+7  #20M# 4

9(03424) $ 0/)+) 3#( )SHBA) 7' -$ +) # &
'] 3524) &#41' 01° *#6 04' B4 00, 054(024" .
3094- 351102/ 402,32 &% 4' 3 28,3#/ &

3D )4 | 2 3+ % #)#+ 34 810440/

*' | 4§ &BREH3*#E 90/ 4D-06' 2#/ &HWH33 D &' R
(+# %3 4' 9*#6 . 02 0140/ 3 (02- #6+) 5/ 3#(
346#49/ 3 02' 8#. 1 3H6+)3 %W 1D6€ 4' . ' # 3
D H#HE &' 3BHAO # & D , YH3MAUL 3BBE023/" 7

£

37 KH BWDVRQ Z H HYHQ J HWR H| SBBMRQ LV EHFDXVH
R OFNR PRQH OFNR IXQGV 6R KDYIQ) \WDW
FROMRCRYHU\ RXURZ QP RCH KHBV\ RX QRWR EH
DEXVHG 1 RERG. FDQ DEXVH RUFRQARO RX 1L \ RX
KDYHP HDQVR! P DNQJ \ RXURZ QP RQH DQG
FROARGD \ RXURZ QP RQH  <RX DOR KDYH \WH
SRZHUMR ZDOIDZ D\ 1URP XQUDIH VIWDMRQY EHFDXVH
\ RX KDYH \KH P HDQV 6 R\KDWP HDQV\ RX FDQQRW
D 1QH SGUBMYH VIMDMRQY ,VWDOR JLYHV\ RX
EDUDIQQ) SRZ HUIQ UHDMRQWKISV Z RINSOFH DQG
@H 1Q JHQHDOWHGXFHV YXQHDEIDN /4 26+ 7
HUVAH 4

#6+) 90/ 40-06' 24" 207/ (+#/ %3 8 Y5%H- D
12 6 / 40/ #34&8'/#$- 3+ &685#3D . #,'
& YBO/ 34 #4120248 &' R3H( DH &T7' -$ +)
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32 SHO\ RXUH HV DQG DPXD® VHH KRZ SHRS®! @\H P H DUH WIKJ J @ MWYR H MDD \R D QRZ : H
QHHG UDCKHS DQGZH QHHGIWRZ © 3 UH IOMYHZ VXWYH. UHVSRQWH
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37 KH UHDVRQ WH \ABAM KDV \R VXEMIGVH P\ KRXMIQJ
SD\ P\ IQFRPH DQGSD DQ1' ,6 SDQR

D\ HDU DOKUH R Z KIFK GDYH P H\ADDQ) 1Q
SRYHWV 1V EHFDXVH WH\ 1DIGIG R LOMYHQH DQG RS
\WH WDIIENQJ Z KHQ, Z DV D FKIG ,W DQH SHOUYH
ZD RARWQIV' 75:722@ *:2D*7=

.B87- A. 9;8/8>7- 1>6*7 <>/[. ;20 A. /Z*7,25"7-
<8,25,8<=8//*Z&089;.?.7=68-.;7 <87 BX
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SHFRPPHQGDWLRQV
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5HFRP P HQGDMRQ ' HVLJ Q DQG GHOYHUVHWIEHV
R UHAVRUH | XQPWRQDCDXVRQRP \

5HFRP P HQGDARQ 5 HFRJ QLVH DQG HP EHG QvHG
H SHUAYH DFLRW DODQWVDYHY H IRV

5HFRP P HQGDMRQ ([ SDQGIWRP FUMY UIHVSRQVH

R QRQ WP UHFRYHY HDUD LOMUIYHOWRQ DQG
SIHYHQWRQ P RGHY

5HFRP P HQGDMRQ  ( QVXUH VXWBLODE®! HFRQRP LF
UHFRYHY

5HFRP P HQGDARQ  ,P SBP HQWADXP D
UHVSRQVLYH DQG WDXP D WDQVIRUP DWYH SUDFWEH

DFLIRVW DQWVODYHY HIRW

5HFRP P HQGDARQ ' HVLJ Q DQG GHOYHUVHUEHV
VR UHWRUH | XQPWRQDCDXVRQRP \
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5HFRP P HQGDARQ 5 HFRJ QLVH DQG HP EHG @QvHG
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