















































P SDPWQ QXP EHWY

$.J.J UH) DM DMAQGDQRH DAGLRS 1Q
\SDFHV KDQIV QU KW DRRYDARQY

+ LJ KQJ KW

. 2 XUFUHDWYH DQG HP S®\ CELOV SWRIDP P HV\MY
VIARQ) HQJ DI HP HOMMIV\ HDU Z MK\ RXQJ SHRS®! $J.J UHJ DM DMQEDCHH DV
JDQQ) SUDPWEDCH, SHUHQRH WURXJ K EDUMB WILQQ) SWRIWP P HY
QHWRXQG DG SHURWP DOFHGOWQQ) 0 DO,
SR UHAWHG QR BDGHUKIS YROQMHUIQ) DAHYHQN @é

P HQRUQI SHHY DQG KHBLQ) XQSURIWDP P HV 7TREOHWRQY

«  3DWEHUKISVZ IW RU DQVDWRQVIGFGIQ] : RINSHDG
. ASIWDQG 7H3X(QD2 IDQIDR ceVMNLVAHQIWHCOHG o e e e e
GFDAHP SR\ P HOASDKZ DV FRQRHPWQ) UDQJ DKL $ J.J UH) DM DIMAQGDQRH DAHYHQW

ZIWWIQQ) P HQRUQ) DQG VDY RUNRSSRUMQWAV
Z KI®I P DQAQQ) \ RXAW Z RINHUVXSSRIW

. =HDQ ASIWDOR LQRBHDVHG IWFRP P XQW SUMHQRH (YHQIWROQMHLY
WURXJ K HYHQW \IXFK DVWH . ASIW) RRG ) DIU
6WIDZ EHUWY ) HVAYDODQG ceVENL. M ) HAYDO Z KHUA
\ RXW BIG FUHZ V SUIRYIGHG HYHQMXSSRWDQG ( YHOASHURWP HY
HOMUAILQP HQW

/ RRNQJ DKHDG 7TRVBCHYHQN

« 0 O P M XWDOWRQRI RXU\ RXW | DAV KR
SWRIWLP P HV ZRINKRSVDQG HHOWONEWC)
VRI HWHULDQ) DKL FRP P XQW J URXSV DQG FUHDWYH e R IYHOZ RN
. e i HSQJ WDICHG DQG J IYHQ

FROIERDARQ %

. ([ SDQG Y@ H EDVHG \ RX\W DPAYDARQV DRIRW
- DINDQDH 3DWDSDUDXP X 5DXP DADQG 3DHN Al AN L
EUQI Q) FUHDAYH UHFUHDARQDODQG Z HEBEHQ)
H SHUHQFHVVR \ RXQ) SHRS® IQWHURZ Q
QHJ KERXUKRRGV

« (WWEEQK DBVENHKRGHUS GYMRY * URXS \R
IAHQ) WHQ FRIERWARQ DP S@\ \ RXW YRIFH DQG
HOQUXUH VHIYLEHV UHP DIQ FRQQHPMG VR GFDCSURUMIA
DQG GLYHWH FRP P XQWHV




. IDRWD IDP

7KIV\ HDUDAEHDQ  HA) VRQ KDV EHHQ DADERXWWKRZ 1Q)

XS EXITHQI WKWADQG Z DBLQ) DERQI MGH UDQJ DVEKLDVWH

VENH UHDOWMSVIRZ DG 2 XUVSDRH KDV FRQWOXHG VR EH D

SOFH Z KHH\ RXQ) SHRS®I FDQEHBQ) 1HHODIH VKDUH NDL

DQG MWAEH WHP VHOHV ) RUP DQ - $ IWAORRQ+ DQJVDQG

=HDOL LJ KW KDYH EHHQ D FROWMIQAMURXI K VRP H SUAW/

VRXI K VMDVRQV RITHUQ) FRQGHPARQ VIXSSRWDQG D SOFH R

EHRQIIQ) : HYHVHHQ\RXQJ SHRS®IJWRZ 1Q FRQIGHH

UHFRQHPAZ W Z KAQDX UH HQJ DI H Z IWK HGXFDWRQ DQG 1Q

\RP H FDVHVMS LOR Z RINRUGQHZ UNVSRQUELDAHN @\H

SDUHQMRRG 2 XUP HQRUQJ 5DIQERZ +DQIV FDP SV DQG

FUHDWYH DQG Z RUN UHDGIQHW SURJ LDP P HV KDYH DOB@\ HG D SDWWQ FUHDAQ) \SDFH IRU\ RXQJ
SHRS®I VR H SBUH Z KR WH DU EXI@ W@ DQG LP DI IQH GLLIHHQAXVUHY © KDAWBQGV RXWP RWW

L\ WH FRXUDJ H DQG UMIOHQH

7KDQN\ RX VR RXUVKSSRUMY/ IQFOGIQ] ©  HEI VRQ&IW &RXQAO0 < &OUH ) RXQGDARQ / HID

DQG 9DYDVRXU7UKWW \ RXUFRQMEXWRQV HP SRZ HUXVVR FRQAQXH P DNQJ' D UHDOGILI HUHQRH IQ WH
QHVRI : HBVRQV\ RXQ) SHRS®! ) DI HVL\W®! @YD

0 HHW UHHU

1 DP H DOMUHG | RUSUWYDR

* UHHUI LYAMZ DOHG WURXJ K RXUGRRY/ WUHH \ HDWY/ DJ R DQG KDVEHHQ SDWRI RXU
=HDCZ KAQDX HYHUMGQFH RIWIQ GURSSIQJ 1QIRUDIHHG \ DUVZ WK \ RXW, Z RUNHWY/
DQG VENQ) SDWAIQ WH DPWYWHY RQ RITHU $ WILAW=HDZ. DVMP S® D\DIH SOFH \R
EH 2 YHUMP H \KH EHJ DQVR \KDUH \RP H Rl WH FKDIBIQ) HV \KHES FDUHG
JWRZIQI XS H SHIHGPHVWDWP DGH IMKDUG | RUKHUVR 11QG P RAYDWRQ RUMAH
YDOH IQFRP P MR VR WIQJ VONH VFKRROVSRW RURWHUUVSRQUEIMAY $ UHDO
WWUQQJ) SRIONFDP HZ KHQ* WHHURKRVHVR FRP HVR FDP' S 7KURXJ K \KDUHG

H SHUHQRHV DQG BDQRD KHUFRQIGHQAH J UHZ. DQG KHUFRQQUHPRQY GHHSHOHG
BLOFH WHQ Z HEYH VHHQ D QRWAHDE®! FKDQJ H 1Q KHUHQHU\ DQG EHIH LQ KHYHD
6KH DIRZ HG WIDWWP DY IQGRZ Rl WXWIIR RSHQ JLYIQ) XVWH RSSRUMQW VR

Z DI DRQI MGH KHUP RUH FRVHO WURXJ K RGH RQ RQH P HQRUQJ DQG J HOMBI
HQPRXUDI HP HQMWR FRQQHPVZ IV FRXQUHER) \IXSSRWV* UHHUUHAHQWD \KDUHG WDW
C=HDOHHY @H DKRP HDZ D\ IRP KRP HD+HURXUWH UHGFPWZ KDAEHDO

;@I VRQ UHSURVHONV IRUVR P DQ. WDQI DKL D SOFH Z KHHWH. FDQIHHO
KHDUG VHHQ DQG \XSSRUMG 11QGIQ) EHRQIIQ) DQG EHIH 1QWHP \HOHV DAWKHU
RZ QSDFH
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$JJ UH) DM DMAQGDCHH DAGLRS 1Q

+ LJ KQJ KW

e 7KH<RXW' HAMRQO DNHWY <' 0 UHSUMVHOMG =HDCDW
ERW WH VB/* IMQJ <RXW ) XQGLQJ 6\ P SRUXP DQG \WH
192 /9( &RQHHIH LQ&KUMMKXUK : I VXSSRUAIURP
WH & D) RXQGDARQ <' 0 FROMXHV\R IXQG DQG
FKDP SIRQ FUHDWYH \ RXW BIG LQUWDWYHV DQG IV QRZ
H SDQGIQ) IWP HP EHUKLS WURXJ K D P RUH [QMUIDPRYH
GLVAXWIRQ EDVHG UHRXIWR HOADSSURDAK

« 2XUQHZ SWRIWDP P H 5RRW H AHHGHG H SHAVIMRQVE\
FRQOHPWY) ANRQJ D Z IM WHUFXGMUH DQG LGHQMN WIURXI K
SKRWRIWSK\  WRY WO DG YWXDCDW 7KH SURJI WP P H
HP SRZ HIHG \ RXQ SHRS®! R EXIG FRQIGHQAH SUGH DQG
\VHD H SUAVMRQ WURXJ K FUHDAYW

« ,QUASRQHWR JURZ IQ) GHP DQG | RUSUDPWRDCZ RWN
UHDGIQHW IXSSRWZ H OXQRKHG DQHZ. SURJWDP P H
IRFXVHG RQ&9 ZUMQ) LOMYIHZ SUHSDUDARQ DQG
Z RUSORH W 6HYHIDCEDWASDQW KDYH DOHDG
SURI UMWHG LIQR SDYMP H Z RUN RUIXUKHUWDIQQY)

GHP RQMDAQ) IARQ) HOU® RXWRP HV
/ RRNIQJ DKHDG

e HBHVWHQIWHQQ) UHDMRQKISVZ I IXQGHY SDUHY
DQG FRP P XQUEV\R EXIG P RUH FRQCHAMG SDWZ D VIRU
WDQ) DVIKLDQG J URZ. RXUSUVHGRH Z KHUH\ RXQJ SHRS®I
DQG Z KAQDX J DIKHU 7KLY LOFOGHY SDWMASDAQ) 1Q | HAYDY <RXQ) SHRS®! WDIQHG DQG JIYHQZ RN
@H&XED XSD 1 HZ\WRZ Q) HWAYDODQG 2 XWOQWH &IW R H SHUHQH ﬁ

( YHOASHURWP HY

H SDQG RSSRUMQWHV DQG GHHSHQ [P SDFW

. QWH\ HDUDKHDG Z HE UIRZ KDQGV RQZ RUINH SHUHGFH
SOFHP HQW DQG SDWHIKLISY WDWXSSRWY RXQ) SHRS®!
VR IMS LQR UHDOZ RUB HQMURGP HQNV EXIT@ SUDPWFDON.GY

DQG GMRYHUWHUSRWIQADOMURXI K YROQMHUQ)
GDGHUKLS DG HP S® HUSDKZ D\ V

. HEOFRQMXH IQMHVAQ) IQRXU<' 0 FUZ \VXSSRUAY

WHP \R BDG Z W FRQILGHH 1Q GHQFH FKDQI H DG
DP S@\ \ RX\W YRIEHVDARW: HAQI\RQ 7KHUBDGHIKIS

RXUH. IV MV HMQ) WBUMG DQG Z H BRNIRZ DG \R
Z KDY DXHDG




6VRUHV ( VSUHWR %DU

2 YHUWH\ HDY/ 6VRUHV & DO KDVWDIGHG KXQGUHGVRI \ RXQ) SHRS®! P DQ Rl ZKRP KDYHJRQHRQ
VR VHRXUH Z RUN DV EDUMBV DQG EXI@ P HDQQI I XCSDWZ D\ VIQ KRVSMION 0 RUH WDQ MWD WDIQQ)
SWRIWP P H 6VRUHVILYDZ HBRP 1QJ DQG DFFHWE®! \SDFH Z KHUH WDQI DKL WRZ. 1Q FRQLGHQRH
GO WD RUG VW@ DG VENH WHUI IDMMSY VRZ DG HP SE P HQW, WIHP DIQVWKH VR W SXUSRVH

Rl RSHAQ) GRRW/IRU\ RXQ] SHRS®! Z KR DUH HDI HUMR H SGRUH WH KRVSIVBOWV 1QGXVM DQG WKDSH
SRVMYH I XVXUHV I RUWHP VHOHV $ KXJ H P IKLDQG KHDWWHOWKWDONW VR WH O LAV RI <RXWK
" HYHRSP HQNVZ KRVH VIXSSRWRYHUWH SDVWILYH \ HDW/ KDV P DGH WLV P DKLSRWE®!

+ 1 K@ KW / RRNQJ $ KHDG

«  \RXQ SHRS®IFRP SOMG EDUMBWIIQQ] WL « Q7HP Z HEOUH UMK DQG UBHDXQRK

\ HDU Z I P RWMDFKIHWIQ) WHURHWALEDMY 7KURXJ K
UHDCFDIOVHWIFH WH EXIOVSUDPWFDCKRVSVEON NG
DQG J DIQHG J HQXIQH QI KWQAR D | DMBDAHG Z RN
HOVLRCP HQNV

0 DQ \ RXQJ SHRS®IEHIDQZ W &Z FRQIGHQAH DG
@ WG H SHUHQRH DQG LQVKHG Z IV VARQ) HU
PXWRP HUVHEH W@ [P SURYHG WEP Z RN J HDMU
LQGHSHQGHQAH DQG D FBDUWHUEHM IQWHURZ Q
SRWQWDO

6HYHUDQ) LDGXDMV KDYH MQFH P RYHG LOR
HP S®\ P HQVZ KB RIHWY FRQAMXH GHYHBSIQ) \WHU
WN@'WURXJ K =HDB/RQJ RIQJ Z RUN UHDGIGHW VHWRQY

0 H-WeDWD

WH 6\VRUHV & DO EUDQG VR EXI@ D VARQI HU

SUMMVHQRH DQG FRVHUFRQOHPWRQ Z WK WH
FRP P XQW

© HZ LOHYIMVIOH WH &RITHH 8 LQWDWYH \R
JURZ YMEION ICRBHDVH \DBN DQG FUHDM
P RUH RSSRUMQWAVIRU\ RXW

GHYHBSP HQW

© W =HD®/0 <' hNRQJDFRQADPNHQGEQ)
Q' HRHP EHU VHRXUQ) QHZ IXQEQ)
Z I@EH D KLJ K SURUW VR \IXWWILQ DQG J URZ
WLVP DKL

1 DP HDOMUHG IRUSUYDR.  : KHQ6DWD | LWMRRICHG WH SURI WP P H \KH Z DV TXIHWDQG KHVVEQWR HQIDIH 6KH
RIWQ NHSVWR KHWHD DYRIGIQ) FRQYHWDARQYZ WK \ RXWK Z RUNHWY DQG | HHIQJ XQFRP | RWEE®! 1Q VVYXDWRQY WDW
LOYROHG LQMDPMY Z MK PXWRP HYRUQHZ SHRS®! W2 DV FBDUWDAS DUD KDG SRIMQADCEX\WQHHGHG WP H
HQARXUDJ HP HQWDQG WH W KWHQYLLRGP HQWR EXLE KHUFRQ IGHQRH

7KURXI K UHI XOURGQH RQ RQH P HQRUQJ DQG WRE UHDGIGHW VHWIRQY 6DUD EHI DQWR IGHQW Z KDAP RAWYDMG KHU
DQG WH WSH Rl Z RUNVKH FRX@ VHH KHYHDO WUYIQ) [Q 7RI HWHU Z H IRFXVHG RQ GHYHRSIQ) KHU&9 H SEUQ

KHULQMUAV DQG VHWQ) WP D@ DRKIHYDE®! J ROV VR KHS KHUMMS RXWGH KHUFRP IRW RCH 7 KHVH VAVMRQY
DOR SURYIGHG D VDIH VSDFH |RUSDUD VR H SUAW KHWHD EXIC WKWDQG J DIQ D VHQH Rl DFFRP SOKP HOAZ WK
HDFK P LBMRQH UDRKHG
$VWH Z HH\WZ HOARQ 6DUDR/J URZ W EHFDP H HYLGHQW6KH WIWMG HQJ DI 1QJ P RUH RSHQD \KDUQI KHU

WRXI KW OXIKIQ) GXUQI VAWMRQY DQG \KRZ IQJ J HQXIGH H AP HQADERXWKHUSURI UHW W KHUJ URZ 1)

FRQILGHQAH DQG [P SUIRYHG W@ 6 DUD VXFFHWX@ VHREXUHG D SRMRQ DAYHG YW

FDVXDOD KXJ HMS LQ KHUHP S®\ P HOARRXUOH

%\ RQG DVD &KUMR DV



70QHLW P IKLR Vi QI ANDX NLD
NRXVIRX NDVRD

=HDO LJ MBOSXWQ D P DWIYH KILWQ " H
JUWGRXU W @SWRS WEUMG VDI XS RXU7H SR
HYHQAVHUHV DQG BIYHDIG XS RXU7HAK & DIH \SDFH Z W
VRP HWIWM Rl WH DWAIMAK IRUP DNQJ + XQGUHGVRI
WDQJ DVEKLJ RVWR NEN WEWWMHUWIFK NXUQH DQG
GLVARYHUMN@ WH. FDQ OXQRK IQR IIRP KRP H DD
WDQ\W VR RXUYDOHG SDWEHY  7KH 700 -5

0 F. HJ IH 700W- R\ FH ) IVKHUSKDUMD BBY 700V

) RXQGDARQ 1 RUK DQG $ XFNDQG & RXQAO:  H FDQBV
ZDWRKW  KDUG DQG 5HERRWGL] MICHTXIW 1Q

© HVWAS XFNDQG DQG EH\ RQG




+ LJ KQJ KW

. UDQJ DVEKL.J UDGXDMG RXUDSVRS UH XUEDKP HQNV
SWRI WP P HZ W WHURZ Q1UHH OS\RS

o  HNEN\HGRII RXU7H SR HYHOMNWVHURY VXSSRUMG E\ 7KH
7KWV |RUJ IDGXDIMV RI RXUQSWRS UH XUEWKP HQW
SWRIWP P H \ RXQJ SHRS®GI DARW\VEZ R VFKRRY'J DYH

WK ALPXMWAMRQVD J R KDYIQ) WHUI IARUDAN DA
GHVJQ SRGFDWY JUHQVFHQIIE® SKRWRJ USK\
HGMWQ) DQG$, 7KHQH WGD WH SIENHG WHUIDYRXUM
WIMRQ DQG \P DVKHG RXVAD | X@SURMPWR VENH KRP H\R

WHUZ KDQDX

o 2 XUWDQ) DKLKRWMG WHUI LWAHYHUP XGMAW ( \SRWV
VRXUDP HOATRU<RXW :  HHN RYHUVE R QUJ KW' 5 DQJ DViEKL
IURP DORYHU:  HW\% XANDQG DQG + DP LGRQFDP H VR =HDCRU

FRP SHWG RQEH IRP KRP H FUDWQ) DQLQFOMYH YIEH
Z W J WDAEDQMU

/ RRNIQJ DKHDG

« : HAHJIRWHYHQP RUH 7H SRB/@HG XS IQRXUTH SR
VHUHV D FKDQPH | RUKXQGUHGY P RUH LDQ) DWKL\VR GVARYHU
QHZ WK SDWZ D\ VRQWHUI UHH J IDGXDARQ SRSV

« : HBHH AWG R EH SDWHUQ) Z IW ( FKR 7HK VR BIYHOXS
RXUDBWRS SWRI WP P HZ W DVHUHVRI P RGXBVRQ(
Z DM BHGXPARQ VXSSRUMY RXU\ RXQ) BDGHWY/ VR XQ
WHURZ Q( Z DM GUYHV DWFKRRO 7KLY KDV \WH SRWQADO
VR GLYHWAD | XUKHU VRQHVRI ( ZDUMIRP OQGI L@
SHU\ HDU

. : HBHSIBWQ DQHZ IQUWDWYH FDBBIG 0 DINAVBORHVRI WH
) XWWUH 1Q SDWZHUKLS Z WK 7H 5 DX 3XDZ DL7UVAMR IXSSRW
\ RXQJ P D\HW/WURXI K SO\ I XCFUHDAYIW 7 KH LQWDWYH
DIP VVR J LYH UDQ) DAKLWH \SDFH WP H \XSSRWADQG | UHH
UHVRXUAHV VR FUHDWA WH QH W HQHUDARQRI \ RXW

HOMSUMHV XMQI WIFK
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