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' HDU5 HUL.GHQW
, DP S®IDVHG VR ®IDG D GHGLFDVWG WDP RI
FRXQFLARL/ DQG WDI| Z KR S@\ D YIVDOLRGH
LQ FRQQHFVIQJ YLADJ H J LRXSV DQG
RUW DQLVDVIRQV Z VK VKH 3 DUVK & RXQFLO
7KH\ DFVYHO SDUAFLSDW LQ FRP P XQLW
LOWDVYHV VXFK DV 0 DUWGHQ LQ %@RRP  VKH
' HP HOWD * (RXS VKH + IMRU  + HUVDJ H
JWRXS DQG 0 DUWGHQ : LAB@H WHI X@UD
DWHQGLQJ P HHVIQJ V DQG HYHQW VR J DVKHU
| HHGEDFN DQG DGGUHW GRFDOFRQFHLQV
7KHWSDUMQHUKLS Z RINIQJ Z VK VKH
3RAQFH 5 HUGHQW $ WRFIDURQV VKH
3 DUHQW3 DUAFLSDVIRQ * LRXS 0 DUSHQ
0 HGLFDO&HQWH 0 DUGHQ &KXUFK 0 DUSHQ
3UP DU $FDGHP \ DQG VKH &RP P XQLW
) RIXP  HQVXUHV VIKDWGLYHUMH FRP P XQLW
YRLFHV DUH KHDUG GHP RQWYDVIQJ D
FROVIQXLQJ FRP P VP HQWR VXSSRUADJ
DQG P SIRYIQJ YLADIH @H + DYIQJ KHG DQ
LQDOA HHWIKH & RXQFLARUBVHWIRQ Z LK
&RXQFLARU. DWW 7LSSHQ LQ $ XJ XWIXUKHU
RSHQ P HHVIQJ V DIH SMQQHG VR HQVXH
&RXQFLARY/ DUIH DFFHWIE B4 VR LHVLGHQW/

7KH QHZ 5 HVI@HQFH 3MQ DV RXV@QHG MWAU
1Q VKLV 1 HZ VBIWHU Z LGDKHGS VIR HQVXH Z H
DWH LHDG\ VR P HHWKH FKD@QJ HV Z H

P LJKWDFH Z KHQ GHDAQJ Z VK

HP HUW HQFLHV DQG FQP DV LWXHV DQG
YROXQWAHUW/ ILRP VKH FRP P XQLW Z LAGDEH
QHHGHG DV VKLV VDNHV VK DSH

7KLV Z RWIN VP DGH SRWIE®! E\ VKH
GHGLFDVRQ DQG KDUG Z RN RI VIKH 3 DUVK
&N $ AVRQ + RRNHU DQG VKH ' HSXW
&N 5 DFKHO: HHNV DQG VIKHLUVXS SRUN
\WIDI |
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7KH 3 DUWK &RXQFLODWH YHU DZ DWH
VKDWIHVGHQW DWH FRQFHWHG DERXW
KRZ VRP H IXWWH SMQQLQJ
SWRSRWDY P LJ KWDIITHFWVKH YLA@DJ H
DQG Z H DWIH GHWALP LQHG VR
FRP P XQLFDW DV RSHQ® DV SRWE®
Z WK WLHVIGHQW DQG DFWZ LW VKH EHWV
LOVHUHWY Rl VKH 3 DUMWK
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$ IVMUVKH KRWHWWXP P HURQ WHFRUG
VKH P XFK QHHGHG WDLQ DULYHG LQ
6HSVHP EHU DQG VKH DXVXP QDOFKL@D
KDVQRZ VHWQ : KL®I WDWN FKDQJ HV LQ
Z HDVKHU S DWHURV EHFDXVH RI FQP DWW
FKDQJH SRWH D QXP EHURI FKD@HQJ HV
VKH\ FDQ DR FDXVH DQ H[ SGRVIRQ RI

E W KVMUFRGRX U/ GXUQJ VKH DXVXP Q ?
WLV H[ SHFVIHG VKDVWKH GIDYHV Z LADEH

P RWH VSHFVDFX@UVKDQ HYHUDQG
KRSHIX@ RXUMYHO® SDUWK Z LGDARRN
EHDXVU XO 2 YHUVKH VK RUMUFRGHUDQG
FUVSHUGD\V Z H KRSH VKDW RX Z LaD
FROVIQXH VR EH DFVIYH DQG VXSSRUN

\ RXURFDOFRP P XQIW DQG HYHQW VHH
IXUWKHURQ

agl H

7KH 3DUMK &RXQFLOVDP LV P DGH XS

Rl DQ HF®IFVIF P L[ Rl SHRS® ? WDQJ LQJ
ILRP  FLYLOHQJ LQHHW/ GUDLQDJI H H[ SHUWV
DGP LQLWWDVRY/ DQ H[ SRQFH

VXS HUQWHQGHQW/R D EXLABLQJ HQJ LQHHU
DQG LQVXWDQFH ILQDQFH H[ SHUV DQG
ZHW VR FRP ELQH DA@RXUWLAY DQG
NQRZ BIGJH VR KHG VR P SWRYH VKH @ H
Rl 0 DUGHQ WIHV.GHQW 7KH FRJVRI VKH

Z KHHOJ UQG VIRZ O LQ GRFDO

JRYHUQP HQWDQG YR/ RIVHQ YHU
|IXVWUDVIRQJ  EXVWIKH 3 DUMK & RXQFLOK DV
QR SRAMFDODJ HQGD Z H DWH KHW DV



\ RXUHBIFWAG WHS LHVHQVDVIYHV VR KHGS VR
VXSSRUMRXUFRP P XQLW

H DWH FRP P MG VR P DLQVDLQLQJ
WHI XAUFRP P XQLFDVIRQ Z VK WHV.GHQW
VIKLRXJ K D QXP EHURI GU I HIHQWFK DQQHM

DQG ZHDIP VR SWRYIGH\RX Z WK DV P XFK

LQIRWLP DURQ DVZ HFDQ QRWMWRQ VKH
Z RIN VKDWVKH 3 DUMK & RXQFLOLY
XQGHUWDNLQJ ? EXWKHDOK  Z HAEHLQJ
SRQFH LQIRWP DMRQ Z KDV JRLQJ RQ LQ

RXUFRP P XQW HVF YLD RXUQHZ VAHWHW/

Z HHNO H QHZ VBIWHU VKH Y1LGIDJ H
QRVIFHERDUGV DQG RQ VRFLDOP HGLD |
WIHVL.GHQW QHHG VR WDLVH DQ\ LWXHV RU
KDYH DQ\ VXJJHWIRQV SGIDVH SRS LQWR
VIKH 3DUMK 2 I1LFH IRUD FKDWZ VK $ @ RU
5 DFKHO $ QHUQDVYH® \ RX FDQ FD@VKHP
RQ RUHP DLO

FOILN# P DUGHQNHQWSF JRY XN RU
GHSXWF®IWN# P DUGHQNHQWSF JRY XN ?

VKH\ DWH DYDLDE® RQ 0 RQGD\ V 7XHVGD\ V

DQG)UGD\VILRP DP VR QRRQ LQ VKH
3DUWK 2 [ILFH 7KH 3 DUVK &RXQFLM®/
) DFHERRN SDJH LV DOR D J RRG VRXUFH R

LQIRWP DVIRQ DQG WZ RX@ EH J LHDWH \ RX

FRX@ IR@RZ RUJLYH XV D @NH DW
KW8V EMMQO 0 DUGHQ) DFHERRN

WUUHHZu ! P 8RO 2

&RXQFLARW DWH KHWH VR VXS SRUMHVGHQW

DVP XFK DVZ H FDQ DQG Z H VIKRXJ K\MW
Z RX@ EH XVHIXOVR LHWDUMKH A& HHWWKH
&RXQFLARV/BVHWIRQV

2Q % $XIXWWHYHWDOFRXQFLARL/ P HW
RXWIGH 0 DUGHQ / LEWDU Z KHWH VIKH\
FKDWHWG VR D QXP EHURI LHML.GHQW
H DWH KRSLQJ VR KR@ VKHVH VHWMRQV
RQ D ELP RQWQ® EDWV DQG KDYH
DUDQJ HG VKH QH[ WWEZ R GDWHV RQ
6DWWGD\ VK 1 RYHP EHUDQG 6 DVXUGD\
W_DQXDU RXWIGH 0 DUGHQ / LEWDU
| LIRP DP VR QRRQ ? FRP H D®RQJ
DQG WD\ KH@R

1-"/ /1% ( 61%5&
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7KH 0 DIGWRQH %RLRXJ K / RFDO3 @Q
Z DV DGRSWMG LQ 0 DUFK

5HJWHWDEQ 0 DIGWRQH %RURXJ K
&RXQFLO 0 %8 KDV RIILFID@® GRWMW
\ HDU@QG KRXMQJ VXSSO WHGXFHG VR

\ HDW/ DQG VSHFX@WYH SMQQLQJ
DSSQFDWRQV DWH IGRRGLQJ 1Q
8 QIRUXQDWQO VKLV P HDQV LQ SMQQLQJ
VHLP V D AKMHG E DQFHBLQ GHYH@RS HU/B
IDYRXUZ IVKRXWVKLY  \ HDUMQG VXSSQ
7KLV VWK DVIRQ KDV QRWE HHQ KHBHG
Z VK & HQWDO* RYHWRP HQVB/
WHT XLLHP HQW RUDQ DGGIVIRQDO
P RUH KRXVH EXLGBLQJ DARQJ Z VK GHD\ V
RQ VKH VKUHH J DUGHQ VIVHV DQG D RZ
KRXMQJ P DINHW+ RZ HYHU 0 %& IDYRXU
VIVHV DQHDG\ 1Q VKH GRFDOSMQ DQG QRW
VSHFX@WYH DS S @FDIRQV
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7KH 3DUMK & RXQFLOXQGHUAMDQGV VK DWUHVL.GHQW DUH QHUYRXV DE RXWWIKH
SRWIELOW RI D VSHFX@WYH S@QQLQJ DSSAFDVRQ IRU/ DQG 1 RUK RI

0 DUGHQ 7KLV VIV KDV EHHQ RQ VKH WDGDUVQFH DWKH 0 %& & DIRU
6 LVIHV FRQVXODVIRQ DQG VKLV VIV Z DVQBMQFOXGHG LQ VKH 0 %& / RFDO3 MQ
DGRSWHG LQ DAKRXJ K RVKHUJ DUGHQ FRP P XQLW VAV Z HWH

$ ) X@3DUWK &RXQFLOP HHVIQJ VRRN S@FH RQ VK 6HSVHP EHUZ KHUH VKH
&KDLLP DQ &@J$ GUDQ 5 DERWHDG RXWD WDWAP HQWJ LYLQJ DQ XSGDW RQ

/ DQG 1 RUK RI 0 DUGHQ %RWRXJ K &RXQFLARVY * IDFH & RXFK & MXGLQH

5 XWHG@DQG 0 INH 6 XP P HU/J LGD DQG RXU&RXQW &RXQFLARUYUDQ %MFN DOR
DGGWHWHG VKH P HHVIQJ Z KLFK Z DV DWHQGHG E\ TXIVH D IHZ WHVGHQW 7KH
P LOXWAVRI VKLV P HHVIQJ FDQ EH IRXQG DW

KW8V ELND ) XA RXQFLO

7KLV P HHVIQJ Z DV IRUVKH 3 DUMK &RXQFLOVR SLRYIGH DV P XFK LQIRWP DVRQ
VR LHV.GHQW DV SRWIE®1 DQG Z H Z LGNHHS \ RX LQIRWP HG VIKLRXJ KRXVWKH
WIDJ HV Rl SXEQF FRQVXADVRQ DQG VKH SMQQLQJ SWRFHW DV Z H Z DQWVR
EUQJ HYHU RQH LOVR VKH FRQYHUDVRQ DWDQ HDWY WIDJH 7KH P HHVIQJ Z DV
QRWD GHFIMRQ P DNLQJ P HHIQJ DQG FRXQFLARW/ GLG QRWYRWH RQ Z KHVKHU
VKH\ DJ WHH RUGLVDJ WHH Z VK VIKH SLIRSRVDO  VKDWZ LADFRP H DWD MVWHUWIDJ H
Z KHQ DQG L D SMQQLQJ DSSAFDVIRQ LV VXEP IWHG

WLV [P SRUDQVWR NQRZ VKDWFRXQFLARUD/ P XVWEH YHU FDUHI XOQRWVR J LYH
VKHLURSLQLRQ DV VR Z KHVIKHUVKH\ DJ UHH RUGLVDJ WHH Z VK VKLV S RWAQWDO
SWRSRVDO & RXQFLARV/ P XWVWWP DLOVDLO DQ RSHQ P LQG XQWODMVKH | DFW DUH
DYDIDE® ,| VKH 3 DUVK &RXQFLOP DNHV DQ\ SXEQF WDVHP HQWLQ VXS SRUMRU
DJ DIQWWK LV SRS RVDOE HIRWH DQ DSSQ@FDVIRQ LV VXEP MG DQG GLVFXWHG DW
D 3DUWK &RXQFLOP HHVIQJ VKHQ VKH\ XQ VKH UWN Rl VKH DS S QFDQWF®LP LQJ
Z H Z HIH QRW®RRNLQJ DWVKH DSSQ@FDVIRQ Z WK DQ RSHQ P LQG DV Z H KDG SWH
GHWLP LQHG RXUYIHZ 7KH FRQWHT XHQFH Z RX@ EH VKDVWKH 3 DUVK
&RXQFL®/ YIHZ Z RX@ QRWEH VDNHQ LQVR DFFRXQWZ KHQ D I LQDOGHFIMRQ LV

P DGH

) XUKKHWP RUH VIKH 3 DUMK & RXQFLOP DNHV LHFRP P HQGDVIRQV VR VIKH LHGHYDQW
SMQQLQJ RIILFHURQO ? IWGRHYV QRWGHFLGH RQ SMQQLQJ DSSAFDVRQV ? VKH

| LQDOGHFIMRQ VR J IDQWRU LHIXVH S@MQQLQJ DSSAFDVRQV HWV Z VK VKH / RFDO
3MQQLYI $ XVKRUW XVXD@ 0 %S

38 * (






61%05&

wS2®0u 8§S2R @0y u2Pp 8o

a ki 8u 8§65

7KH 3DUWK &RXQFLOKDV QRZ GUDIVHG D
QHZ YHUARQ RI Z KDWZ DV VKH SUHYLIRXV

( P HU HQF\ 3MQ LQVR D 3 DUWK

( P HU HQF\ 5 HVIOHQFH 3 MQ LQ @QH Z VK
QHZ JXIGH@QHV ILRP VKH . HQWDQG

0 HGZ D\ B/5 HM@HQFH ) RIKP 7KLV Z LGDEH
XVHG LQ VKH HYHQWRI DQ HP HUW HQF\
DIIHFVIQJ RXUFRP P XQLW

,Q P RWFDVHV HP HW HQFLHV DLH GHDQV
Z VK E\ VKH HP HW HQF\ VHUYLFHV DQG
RVKHUNH\ UHVSRQGHUW/ VXFK DV KHDOK
DXVKRUVIHV GRFDODXVK RUVIHV DQG XVIDW
FRP SDQLHV Z KR DAKDYH Z HE®WHK HDUHG
SMQV VR GHDOZ WK VXFK VWWXDVIRQV 7KH

3DUWK &RXQFLOP D\ EH DWHG VR VXSSRWNV

VIKHVH DJ HOFLHV Z VK VIKHVH LOFLGHOW/
DQG VKHWH P D\ EH FLLFXP WIDQFHV VXFK
DV Z LGHVSHDG |GRRGLQJ RUD WDLQ FUDWK
Z KHUW VKH DULYDORI VKH HP HUI HQF\
VHUYLFHV DQG RVIKHUUHVS RQGHU/ FRX @GS EH
GH®\ HG RUZ KHQ HWHQWDOXVIIMHY DQG
KLJKZ D\VDFFHW P D\ EH FRP SIRP LVHG
,Q VKHWH FLLFXP WDQFHV MLV P SRU/DQW
VKDWRXUFRP P XQIW FDQ KHG LWHO
XQVIODWIWDQFH DULYHV DQG LWZ LADGR
VKLV P RUH HITHFVYHO U WKDV D S@Q LQ
SMFH
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7R EH DE®H VR VHWXS VKLV ( P HU HQF\

5 HLAHQFH 3@Q Z H DWH SXWIQJ D VKRXW
RXW RUYRXQWAHU/ Z WK DQ ,7

EDFNJ LRXQG FRP P XQLFDVIRQV |LLH

P HGIFDO [ DQG FKDLQWDZ Q@FHQFH
KRABHW/ VR FRP H IRW DUG VR VIMWRQ VKH

5 HLAHQFH 3 MQQLQJ 6XE * LRXS DQG EH
LOQFXGHG LQ VKH FRQVIDFWOAM RU

HP HUW HQFLHV ,I \ RX Z RX@ @NH VR EH
SDUARI VKLV IP SRUDQWFRP P XQLW
WHVLOHQFH SMQ VKHQ SGIDVH HVKHU

HP DLO$ @ FOIUN# P DUGHQNHQWSF JRY XN
RUFDQ

7KH 3DUMK 2 I1LFH Z LGDOR EH
FRQVDFVIQJ YLADJ H J IRXSV DQG

RU DQLVDVIRQV |RULQYROHP HQWR DWLMW
LQ HP HW HQFLHV DQG VR LQYHWII DVM

| DFLOVHV DV IHWFHQWHV

WUpHP B i BHOw § j SHu mSy

7KH 3DUMWK &RXQFLOKDV LQYLVHG RXUO 3
. DWH/DP VR FRP HD®QJ VR 0 DUSHQ VR
P HHW3 DUVK &RXQFLARV/ Z KLFK KDV
EHHQ VMQVDVYHO DUDQJ HG IRU) UGD\ %
-DQXDU . DVH Z LGDAOR EH YIMMQJ

0 DUBHQ 3UP DU $FDGHP \ : HZ L@

XS GDW LHV.GHQW LQ VKH QH[ WQHZ VWU

wS2®u SH! @2k H S:

" DM IRU\ RXUGIDU 6DWWED\ %

' HFHP EHU ) RUP RWH LQIRWP DMRQ
VHH VKH EDFN SDJH

w S2®u PS68§S2P @ wpupH D @ §wA
7KH $ QOXDO3 DUVK 0 HHVIQJ VD P HHIOJ
Rl DOOVKH QRFDOJ RYHWQP HOQWHMGIFVRW |RU
VKH 3 DUMWK DQG LV FD@HG E\ VKH

&KDUP DQ RI VKH 3DUMWK &RXQFLO W]
@MRFDOJ RYHWP HOWHMIFVRUD/ RUVE R 3 DUWK
& RXQFLARVY
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, WV KH@ VR SIRYIGH VKH RSSRUXQIW ~ JpHXHR H, i1 HZp §2u:: | w S2®@u

VR GLVFXW QRFDOP DWHW DQG WHFHLYH R HSPp y pi

&RXQFLODQG YLADJ H DQQXDOWHS RUNV 6L Q XS IRUVKH Z HHNO H QHZ VBIWHU

DQG LV GIMIQFWILRP D 3DUWK &RXQFLO  SIRYIGLQJ LQIRWP DVIRQ RQ Z KDVB/

P HHVIQJ KDSSHQLQJ QRWMWAZ VK VWK H 3 DUVWK
&RXQFLO EXWRDGZ RWIN XSGDWV SRQFH

$ FFRWGLQJ VR VKH / RFDO* RYHWQP HQW  FRP P XQLFDMIRQ RVKHU YLA@DJ H

$FW HYHU SDUWK P XWWKR@@ VKLV ~ RU DQLVDMRQV HVF 7KLV LV HVS HFLD@

P HHVQJ DQQXD® EHW HHQ WA DUFK  KH®IXOVR VWRVH LHVLGHQW Z KR DUH QRW

DQG WM XQH 7KH P HHVIQJ DARZ V RQ VRFLDOP HGLD W\R Z K\ QRWMJ Q XS

IHMIGHQW VR YRIFH VKHIWURSIQIRQV DQG  DQG ILQG RXWZ KDVR/ JRIQJ RQ"
HQJ DI H LQ GIMFXWIRQV DE RXWS DUMK

DIIDWY ,WWHUYHV DV D GLLHFWRWP RI
GHP RFWDF\ HQDE@QJ FRP P XQLW
LOQYROHP HQWLQ GRFDOJ RYHUQDQFH

&RXQFLARV/ DIH FXUHQV® H[ SGRUQJ
ZD\VRQKRZ VKH$30 FDQ EH
SUHVHQWAG LQ I XVXH DQG Ul \ RX KDYH
DQ\ VXJJHWIRQV SGIDVH HP DLO$ @ LQ
VIKH 3DUMK 2 |1LFH

wS2®u 2Py y pu28do 2 8§@uy u
7KH6XP P HU3®\ 6FKHP H Z DV KH@

Z WK DWWQGDQFH LHDFKLQJ XS VR
FKL@GWHQ HDFK GD\ DQG VDGO QRWD@D
FKL@WHQ Z KR DSSAHG FRX@ EH

DFFRP P RGDWAG GXH VR FDSDFIW QP LW
DW6 FRXWH 4

&RQJWDWMWRQVVR -HQ: DUGDQGKHU & H p H SHRBDGI ® J 2up

WDP RQ WKXQQLQJ VXFK D VXFFHWIXO ) LOD@ VKHWH LV VRP H QHZ V DERXVWKH
VFKHP H 7KH WDII D@Z RINHG \R KDUG  D@RVP HOWMWH DWA LI KZ RRG * LHHQ

DQG SWRYLIGHG D GRWRI DFVIYIMIHV 7KH 6 ' HHG RI 9 DUDMRQ GRFXP HQW
VSRUAQJ HYHQW DQG J HQHWDOI XQ IRUD® 7 KIFK DARZ V5 HGWRZ VR WDQVI HUVKH
VKRWH Z KR DWHQGHG 8 QIRUX QDO MQG VR VKH 3 DUMVK & RXQFLOKDV EHHQ

Z H KDYH EHHQ LQIRWP HG VKDWZ H DWH WJ QHG RII E\ 0 %&B/ ®J DOGHSDUW® HQW
XQDE® VR KRG VKH SM\ VFKHP H DW DQG 5 HGWRZ P X\WWUDQM HUVKH

0 DWGHQ 3UP DU $ FDGHP \ DWDQ\ IP H DA@RVWP HQW VR VKH 3 DUVK & RXQFLOE\
LQ VIKH I XVXH VR Z H DUIH FXUHQV® " 1 RYHP EHU

@RRNLQJ DWRSVIRQV |IRU
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& H p H SHRBDGI ® J2up
@ HRA IRXQVDLQ WIDMRQ RXWIGH VKH IDFLOW $
+ RZ HYHU EHIRWH VKH WDQVI HULV WUXFVX LDOVXUYH\ KDV EHHQ XQGHWIDNHQ
FRP SGW Z H QHHG VR HQVXH VKDWD@ Z KLFK DGYLVHV VWKDWZ RN VKRX@5 EH
VKH Z RWN Z H VSHFUIHG D G(RQJ WP H DJ R XQGHWDNHQ VR VKH LRRI VR EHDUVKH
LVFRP SGIWG E\ 5HGWRZ DWKH Z HW KWRI VKH SDQHW $ GLDIWQFHQW IRU
DARVP HQWDWHD + RSHIX@ Z HZ L@EH EXLAGBLQJ DOWWDMRQV KDV EHHQ WHFHLYHG
DE® VR WDUMKLQJ V IRAQJ LQ WKH 1 HZ [WRP 0 %& DQG Z H KDYH REVDLQHG D
<HDUDQG Z H Z LGbXSGDW LHUGHQW LQ FRXS® RI J WDQW VRZ DUGV I XQGLQJ VKH

VKH 6SUQJ QHZ VBIWHU SDQHW ,WZ DV DJ LHHG DW) X@&RXQFLORQ
% 2 FVREHUVR FROVIQXH Z VK VKLV Z RN
w320u §&ob D | E® DQG KRSHIX@ Z LGEH FRP SGIVAG HDUD

' @S PP D2 .
0 DUGHQ 3 DUWK &RXQFLOUHFHQV®

VXEP LIWHWG D IRWP DOS@QQLQJ mH2 P PEH
DSS@FDVIRQ VR 0 DIGWRQH %RLRXJ K 7KH 3DUWK & RXQFLOXQGHWRRN D MVHUELQ
&RXQFLOZ KIFK KDV QRZ HFHLYHG DXGIWQ VKH YL@DJ H DQG RQH DUHD LQ VKH

DSSWRYDO: HDW QRZ WHHNLQJ EXGJHW + LJK 6 WHHW QHDUVKH 3 RWAZ |1 LlFH &Dl «
FRWV IRUVKH Z RINV DQG VWKH SIRMIFW  DQG 0 DUGHQ %DNHU  QHHGV D ELQ Z KHWH

Z LODP DIQO EH IXQGHG Z LK 6 D RWRI IXEELWK LV RIVIQ GHSRVWG
P RQLHV WHFHLYHG IWRP + LJKZ RRG 0 DLGWRQH %RWRXJ K & RXQFLO 0 %&

* LHHQ : LQGVRUO HDGRZ DQG DGYLVHG VKH\ DUH XQDE® VR SIRYLGH DQ\
3 DWRQDJ H GHYHBRSP HQW Z KLFK QHZ ELQVIQ VKH SDUWK EXWDWH KDSS\ VR
FDQQRW®J DA EH XVHG HOMHZ KHWH ,I  WH®&RFDW RQH + RZ HYHU D QHZ ELQ KDV

IXUWKHUIXQGLQJ LV QHHGHG VR FRP S®IWH EHHQ LOWDAMHG RXWIGH 2 QH6VRS DQG D

VKH SWIRMIFWVKHQ Z H Z LAVHHN J WDQW W LQ ELQ RXWAGH RI . HEDE ) K . QLIKW

ILRP RXWILGH ERGLHV DQG Z LGQDQRWEH  DQG 1 LVD WRWH 0 %8& DJWHHG VR P RYH D

XMQJ P RQH\ ILRP VKH FRXQFLOVID[ ELQ RSSRVIVH VKH : HWM QG 6 VRUHV VR VKH

SWHFHSW FRUDHURI $ GLRQ 5 RDG + LJ K 6 WHHWDQG
VKH & BNV KDYH FKDVHG 0 %& VR VHH

§P| d8 ! hpy B 8p: 2 68288 pa E Z KHQ WKLV Z LGEH GRQH

a SHi21 P HSp 2 HSHp

KLOMO DIGWRQH %RWRXJK &RXQFLO | P Du2/ :HSHEEP @ S®4AZ 2

0 %& RZ Q VKH SXEQF VRIW EXLGBIQ) 2 S® hP §Hp

VKH 3 DUVK & RXQFLOP DLQVDLQV VKLV 7KLV IP SRUDQWKHUVIDJ H DWHWZ DV

[P SRUW/DQWYLADJI H IDFLOW $V SDUARI GHP ROVKHG LQ DQG KDV EHHQ D

RXUHQYLLRQP HQVIDOUHVS ROVLE LOMHV VIKH VRXUFH RI J LHDW IXMWUDVIRQ ? DQRVIKHU

3DUWK &RXQFLOKDYH EHHQ H[ SGRUQJ H[ DP S® Rl VKH FRJV JUQGLQJ VIRZ O LQ

VKH SRWEELOW RI LOQWDAQJ VRMUS DQHMIRFDOJ RYHWP HQW + DYLQJ VHFXWHG D

RQ VKH WRRI VR RIIVHWKH FRW\RI FRQWDFVRUVR LHP RYH VKH SRWDQG

HOIFVUFLW LQ VKH VRLW DQG D Z DU ~ DQRVKHUFRQWDFVRUVR IHSDLWIWZ H Z HWH
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VKHQ DGYLVHG E\ . && VKDWZ H DUH QRW DQG P RQWRUKLIKZ D\ VP DLQWQDQFH
SHWP LWHG VR LHLQWD@D FDWMLRQ VXFK DV IRRVZ D\ VI DLOWAQHV LQ VIKH

W QSRW\RQ VWDIHW LHDVRQV 2 XU&RXQW  YLADJ H HVF DQG GUDIWHVS RQVHV VR DQ\
&RXQFLARUYUDQ %MFN KDV NLQGO DJ LHHG  VXUYH\ V LHOVQJ VR KLIKZ D\ V

VR KH® DQG KH KDV WDLVHG VKH LWXH Z VK

D FDELQHWP HP EHURQ. && +RZHYHUL RIDGi So: X /2 hpy p HE®E @A
VKLV LV QRWSRWIE® VKH 3DUMK &RXQFLO  + LI KZ D\ V LWXHV FRQVIQXH VR EH D

Z LGFRQVIGHUHS @FLQJ IWZ IVK D Z RRGHQ FDXVWH |RUFRQFHLD |RUDA DQG Z H DWHG
WJ Q LOQWHDG RI FDWMLRQ Q@NH VKH RQH DW | RUUHWLGHQWBYLHZ V DWD FRQVXGDVIRQ

VKH * RXGKXUM5 RDG 3 MLQ HDUDHU VKLV \ HDUDERXWVKH + ,3 & @V

5 RDG 6 KHHSKXUA DQH MQFVIRQ WHYLIHZ HG \ RXUFRP P HQW DQG VHQWKH
+LJKZ D\V,P SIRYHP HQW3 @Q 3 URUW

| @2b H) §: mMDGH b HIu BESDU / DWR . && + LIJKZ D\ VIRU

7KH 3DUVK &RXQFLOLY KRSLQJ VKDWZ H Z LG HDURHULQ VKH VXP P HU VHH QW\E HRRZ

WHFHLYH D GRQDVIRQ [LRP  RXU&RXQW $ VW P HHIQJ Z DVKHGE RQ ¥

&RXQFLARUVR KDYH DQRVKHUM@P SSRWV  6HSWHP EHUZ VK D UHS UHVHQVDVIYH | LRP

DGRWHG Z VK D Z IDSDIRXQG &KUWP DV . HQWA LJKZ D\ V DQG &RV VRRN VKH

@ KW7KH @QJ KW DWH LOWD@G RQ LHS ULHVHQVDVIYH VR VIKH VIVIAV VR VHH 1 LUAV

@P SSRW DWVKH EHJ LQQLQJ RI KDQG RXUFRQFHWQV &RXQFLARVY Z LADEH

' HFHP EHUIWRP VKH + LJK 6WHHWVR VKH  WHYLHZ LQJ VKH WHFRP P HQGDWVIRQV | LRP
HWW QG VR EWJ KWWQ VIKH YLGIDJ H FHQWH . HQWA LJKZ D\ V DQG Z LGDXS GDWM LQ

XS RYHUVKH |HWIYH SHURG IXVKUH QHZ VMUY

)/8":4 16#_*95  %HQG DW HWW QG ? D VIP HQQH RI

DFFLGHQW KDV EHHQ VHQWWXFK DV

41035 YHKLFQHV KIWMIQJ Z DAY |HQFHV DQG
wS2®u §S2p@! P §WRHEDGI So: @P S FRXP QV +* 9B/P RXQWQJ VKH
a 20pbHJI2 P/ IRRVEZ D\ V HVF
$ VD IHVXOWRI VKH LHFHQWO DUGHQ e % %HHFK 9%UGJ H ? 7KH QDURZ
&RP P XQIW 6XUH\ KLIKZ D\VZ HH LQ FDUIDJ HZ D\ EHW HHQ %HHFK %UGJ H
VKH VRS VKUHH LWXHV LHMLGHQW Z RX@ @NH &RWIDJ HV DQG VRXWK RI VKH MQFVIRQ
VKH 3 DUVK &RXQFLOVR DGGUHW $ Z WK 5 RXJ KQGV / DQH LHVXMRJ LQ
+LJKZD\V: RWNLQJ * LIRXS KDV EHHQ VHW NHUE YHW H GDP DJH ILRP YHKLFX@®U
XS VSHFULFD@® VR SXWP RWH IRFXV RQ RYHU IXQQLQJ SDUNMFXDWD +* 9V
KL KZ D\ VIWXHV P RQWRUVKH + LJKZ D\ V P RXQMQJ VKH YHU H
P SIRYHP HOWBM@Q +,3 OQRWMWWRQ IW ¢ +RZ @QG 5RDG EHQG DW5 RVH DQG
SWRJI IHW EXWWHFRP P HQG DQ\ DGGIVIRQV &WRZ Q &RWIDJHV ? DV IHMGHQW DWH
DQG P RQLVRUVKH DQQXDOS URUVIVDVIRQV DAVRR DZ DWH VKLV LV D GDQJ HLRXV
7KH Z RINLQJ J LRXS Z LASURDFVIYHO DQG E@QG EHQG Z KHWH SDWNLQJ LV
LGHQW\ Z KHW VKHWH DWH KLJKZ D\ V SHWP IWHG Z VK QR SIRSHUIRRVZ D\

FRQFHWV DQG WHHN DS S LIRS UDW VRXVIRQV

38 * (
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H®
+ RZ QG 5RDG EHQG DW5 RVH DQG
&WRZ Q &RWDJHV &RQWE DQG P DQ\
YHKLF®V GUYH VRR | DWRIVIAQ KLWIQJ
WIDVMRQDU YHKLF®V 7KHUH LV QR RI|
LRDG SDWNLQJ |RUHVIGHQW VR D@
FDU/ DUH SDINHG RQ VIKH LRDG GIDYLQJ
RQO D VIQJ ® Z LGVK RDG |RUGUYLQ)]
DIRXQG VKH EHQG
% - LQFKHW\W LGVR 0 DUGHQ
%HHFK ?7KH LRDG LV KHDYLO XVHG E\
P RVRUMV LOQFCXGLQJ +* 9V IDLP
YHKLF®V FDU/ DQG F\ FQWV DQG
VHYHUDODFFLGHQW KDYH RFFXUHG
Z KHWH YHKLF®HV KDYH HQGHG XS LQ
WHVL.GHQWBJ DUSHQV
' LIRSSHG . HLEV? VRP HIRRVZ D\ V1Q
VIKH YLQDJ H FHQWH @FN GLRS SHG
NHLEV | RUVKRVH LHVL.GHQWBXW.QJ
Z KHHEKDLWY SXWKFKDLY HVE DQG
P DQ\ RVKHU/ @FN VDFVIKB SDYLQJ IRU
VIKH YLVXD@ LP SDUHG 7KH GRFDRQV
Z KHW VKHWH LV D QHHG IRUGLRSSHG
NHLEV DWH LQ * RXGKXUMS RDG ?
HQWDQFH VR 0 DUGHQ 3 UP DU
$FDGHP \ + LJK 6 WHHW? DWHQWDQFH
VR VKH 2 @5 0 DINHW & K DQWA
5RDG / LlP H & ®RVH MQFVIRQV DQG
&KDQWI 5RDG E\ VKH EXQJD®RZ V
3 HGHWUDQ & RWLQJ LQ VKH + LIK
6WHHW KDV EHHQ KLJ K@J KVHG E\
WIHVL.GHQW VK DWDQ DGGMRQDO
FLIRWQJ LV QHHGHG LQ VKH + LIK
6WHHWE\ VIKH SKDWP DF\ EXW. HQW
+ LJKZ D\ V KDV DGYLVHG VKLV LV QRW
|HDVLE B DV IWGRHV QRWP HHWIKH
FUVHUD DQG LWZ RXGB EH YHU
GLILFX@WR VW D IRWLP DOFLRWLQJ LQ
VKLV RFDA@W DQG DFKLHYH VKH P
P QP XP F®IDWDQFH ILRP DQ\

3% * (

N QFVIRQV RUDFFHWHV VK DWDUH
WHTXLLHG $ WLJ QDAVHG FLIRWLQJ

Z RX@ FRWWQ H[ FHWRI e

DQG XQIRUXQDWAQ® . HQWA LI KZ D\ V
DUH QRWDE G VR | DFLAVDVIA RUIXQG

$ VWKH VIV P HHVIQJ & QDY DOR

P HQWMRQHG VKDWFDU/ DUH VRP HVIP HV
EHLQJ SDWNHG RQ VKH QHZ O H[ WWQGHG
IRRVZ D\ DWVKH 3 DWHQGHQ / DQH MQFVIRQ
DQG VKKH . HQWA+ LJKZ D\ V' HWI Q 7HDP

Z LAYIMMWVKH VIV VR VHH Z KDWFDQ EH
GRQH VR SUHYHQWKLY KDSSHQLQJ LQ ViKH
IXVKUH &G@DY DOR WHT XHWHG VIKDWVKH ' </
DWKH MQFVIRQ EH LHLQWDWAG

. HQWA LJKZ D\ V DUH DOR GRRNLQJ DW
LOWD@EQJ D YLGIDI H JDWAZ D\ \LJ Q E\ VKH
SMQWAULQ 0 DIGWRQH 5 RDG DQG QRZ

0 DUWGHQ LQ %MRP KDYH WHFHLYHG D
QFHQWH IRUVKH SMQVHUVKHWH KRSHIX@®
. HOWE LJKZ D\ V Z LGLQWIDEVKH WL Q

7KH LHVXQV ILRP  VIKH 7WDIILF 5 HI XMWRQ
2 USHUIRUGLQJ B <H@RZ / L.QH SIRSRVDY LQ
* RXGKXUAMS RDG DP DP DQG

' RXE® <H@RZ / LQHV LQ $ &LRQ 5 RDG
KDYH QRZ EHHQ DSSLRYHG DQG LQWDGBIG
<RX FDQ ILQG VKH +,3 GRFXP HQW

KWBV ELWO 0 3&+,3

2/ up® a SHeg

7KH 3 DUWK & RXQFLOFDUIHG RXWD VSHHG
Z DWK VHMRQ LQ - X 1Q 3 DWHQGHQ / DQH
Z KHQ YHKLF®V Z HIH IHFRUGHG DV
VSHHGLQJ DQG IRXUYHKLF®V Z HWIH VHQWD
Z DWRLQJ HHWHUDV IWZ DV QRWWVKH | LDAV
VP H VKH\ KDG EHHQ WIHFRUWGHG E\ D
6SHHG : DVFK VHWMRQ $ QRKHUVHWIRQ
VRRN SFH LQ $ XJ XWMVRQ VKH * RXGKXUMW
5RDG Z IVKRXWDQ\ VSHHGLQJ YHKLF®V
HFRUGHG DQG VKHQ DQRVKHUVHWIRQ 1Q



3 DWHQGHQ / DQH RQ 1 DWWRQDO6 SHHG

DK ' D\ RQ " 6HSWP EHUZ KHQ
YHKLF®HV Z HUH IHFRUGHG DV VSHHGLQJ
VKH IDAVAWDW P SK

.1 \ RX DUH FRQFHUWQHG DERXWVSHHGLQJ
DIRXQG VKH YIGDIJ H VKHQ Z K\ QRWWLJ Q
XS IRUBSHHG : DVFK" <RX MWAWQHHG VR
XQGHWIDNH VRP H RQ@QH WDLOQLQJ VKDW
GRHVQBWIDNH GRQJ DQG | RUIXWKHU
LQIRLP DURQ S®DVH FRQVDFW VD HIVKHU
E\ HP DLO

DGP LODWIDQW P DUSHQNHQW

SF JRY XN RUFD® Z WK

\ RXUGHVDLY

Ru®Dbu: 2A2up: 0 §2 S8@b b Hu
§P! 88 RPYi So: S ®1 H So:

1 DURZ IRRV D\V SDUFXDW LQ
&KXFK * LHHQ + LJ K 6WHHW+ RZ QG
5 RDG DQG VKH : HWW{ QG FDQ P DNH LW
GUILFXAMRUEXJ J LHV DQG DWWHG
YHKLF®V VR QDYL) DWA HVSHFLD@ Z KHQ
VIKHUH DUH RYHWKDQJ LQJ RYHU RZ Q
KHGJ HV WHHV |1 VKHWH LV RYHWKDQJ LQJ
YHJ HVDVIRQ RQ D SXEQF LRDG RU

IRRVZ D\ \ RX FDQ ®HW. HQWA LJKZ D\ V
NQRZ Z KR KDYH DQ RE@J DVIRQ VR
HQVXH SWYDWW SIRSHUN RZ QHW FXW
EDFN DQ\ KHGJHV YHJ HVDVIRQ RUWKIXEV
VKDWHQFLRDFK RQVR VKH KLJKZ D\ V
7KH\ WHT XULH SWYDW SIRSHUN RZ QHW/
VR FXWEDFN DQ\ YHJ HVDVIRQ | LRP
WUHHVA] KW VR DA@RZ VKH IX@EHDP RI
@ KWR VKIOH ROVR VIKH J LRXQG DQG
HQVXWH VKH I XM@Z LGWK RI VKH IRRVKZ D\

LV DYDIDE M IRUXWH E\ SHGHWUDQV <RX
P D\ WIHFHLYH D GAWWHUIWRP . HQW

+ LJKZ D\ VDWLQJ \ RX VR WIP EDFN\ RXU
YHJ HVDVIRQ DQG VKH\ Z LAFKHFN VKH
SWIRIWHWRI VKH Z RN

1 KLJKZ D\ YHJ HVDVIRQ LV RYHWK DQJ LQJ

\ RXUSWRSHUN \ RX KDYH VKH WJ KWXQGHU
8. MZ VR FXWMWEDFN VR \ RXUSRSHUN
ERXQGDU ) RUP RWH LQIRWP DVIRQ RUVR
HSRUAD SWIRE®IP  FKHFN RXW

KWBV ELND . &&9HJHDIRQ

08" " (& 8"583

) RRGLQJ DQG GLDLQDI H FROVIQXH VR EH
KLJK RQ VKH 3 DUVK &RXQFL® DJ HQGD
DQG RYHUVKH VSUQJ DQG VXP P HU Z H

Z HUWH IRUX QDWW VIKHUH Z HWH QR

SWRE®IP V / HVB/ KRSH VKLV

DXVXP Q Z LQWAU Z H KDYH QR LWXHV DQG
VIKH ) GRRG :  DUGHQV GRQBVQHHG VR EH
FD@BIG RXW

' HVSLWA VKH H[ VAQWLYH Z RN X QGHUMDNHQ
E\ 6RXVKHW : DVWUMWMW HDU 0 D\ QDUGV
6HZ HURYHUGRZ HG \ HWDJ DLQ DWKH
EHJLQQLQJ RI VKH\ HDU : H KDYH FKDVHG
6RXVKHWY : DVIHUWHT XHWIRQJ | X@GHVIDLY
RQ VKH T XHWIRQV WDLVHG LQ D GIWHUVHQW
1Q - DQXDU  EXWMWIGDQR XSGDVHV KDYH
EHHQ WHFHLYHG

$VP RWWHVGHQW Z LANQRZ |GRRGLQJ LV
D UWN IRUDG@RI XV HYHU \ HDUVKLRXJ KRXW
VIKH DXVXP Q DQG Z LQWAUZ KHQ Z H T XL\
RIVHQ KDYH KHDY\ DQG SRGRQJ HG WDLQ
DQG VRP H RI RXUWRDGB/ |GRRG EHFRP LQJ
GDQJ HIRXV VR GUYH : H KDYH EHHQ

JLYHQ SHWPP DMRQ E\ . HQWA LJKZ D\ VR
FQRWH LRDGV LQ VKH HYHQWRI |GRRGLQJ

3%+ (
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© H DUH J LDV XOVR VKRVH LHV.GHQW Z KR
DWH |RRG Z DUGHQV DQG KRGS LRDG
FARVXWH WL QV VR SXWVMKHP RXWLQ VKH
HYHQWRI |RRG

0 DUGHQ LV SDUARI D J LIRXS DARQJ Z LVK
&R@HUG6WHHW <DABLQJ DQG + XQVRQ VKDW
Z LGFR RUGLODWA LRDG FARVXUHV LQ VKH
DWHD Z KHQ IRRGLQJ LV D UWN DQG Z RWN
DARQJ VLGH DJ HQFLHV VXFK DV VKH

( QYLLRQP HQWS JHQF\ 0 DIGWRQH
%RURXJ K &RXQFLO. HQWH+ LJKZ D\ V DQG
VIKH 3RQFH 0 DUGHQ 3 DUMK &RXQFLO LQ
FRADERWDVRQ Z WK VIKH ( QYLLRQP HQW

$ JHQF\ DQG . HQWS HVAHQFH ) RIXP KDV
GHYH®RSHG D &RP P XQLW ) GRRG 3 @Q IRU
0 DUGHQ

7KH LRDGV VKDWP D\ QHHG VR EH FARVHG
U VKHWH LV IGRRGLQJ DUH 6 KHHSKXUM

/ DQH 3®LQ 5RDG * WHHQ / DQH DQG

+ XQVRQ 5 RDG ILRP VKH HQG RI

3 DWHIQGHQ / DQH VKLRXJ K & K DLOK X UMMR
+ XQVRQ %UGJIH ,I DQ\ RI VKHVH LRDGV
DWH RQ \ RXUQRWP DOWRXVH VKHQ S BHDVH
FKHFN RXWDQWUDVIYH LRXVHV QRZ
WDVKHUVKDQ Z DIMQJ XQWOVKH\ KDYH
EHHQ FARVHG ,WP D\ QRWEH SRWIE®! \R
SXWRXWGLYHUARQ WJ QV VR WHP HP EHU
VIKH VDI HWMIRX W Z LGDDQ D\ V EH VIKH

P DLQ LRDGV DQG KLIK JRXQG

,Q SWHYLRXV Z LOWU/ Z H KDYH
H[ SHUHQFHG YHU KHDY\ HSLVRGHV RI LFH
DQG VQRZ DQG L VKLV KDSSHQV DJ DLQ
S®IDVH QRW VKDWP RWARI RXU@QHV DUH
QRWWHDWHG DQG FDQ EHFRP H YHU LF\

$ VHYHUEH SWHSDWHG DQG LGHQW\ \DIH
LRXVHV DQG XVH VKH P DLQ LRDGV

Z KHWHYHUSRWIE G

3% * (

<RX FDQ ILQG LQIRWP DVIRQ RQ GRFDO
GLDLODJ H DQG IGRRGLQJ RQ VKH 3 DUVK
&RXQFLOZ HEVIVM

KWBV EIMO 0 3&' WDLQDJI HDQG) GRRGLQJ

)&-5) 8&-#&Y(

7KH 3DUMK &RXQFLOVIHV VR SLIRP RWM
KHDOK DQG Z HAEHLQJ LQ VKH FRP P XQLW
DQG SWRYIGH DV P XFK LQIRWP DVIRQ DV
SRWLE M LQ HDFK QHZ VIWHUDQG RQ VRFLDO
P HGLD : VK SWHWXUH RQ SXEQF VHUYLFHV
LQFXGLQJ VKH 1 + 6 LWLV P SRUWDQWKDW
Z H FROVIQXH VR LQFWHDVH DZ DUHQHW RQ
KHDOK UH@WG P DWWHU/ DFLRW VKH

FRP P XQLW VR P DNH LHV.GHQW P RWH

DZ DWH RI VHO KHG DQG VR FRQVIQXH VR
VXSSRUAD DUGHQ 0 HGLFDO&HQWH DV P XFK
DVZ HFDQ 7KHO DUSHQ &RP P XQLW

) RXP LVP DGH XS RI UHS UHVHQVIDVIYHV
ILRP VKH 3DUMK &RXQFLOVKH 0 HGLFDO
&HQWH 0 DUGHQ &KXUFK 0 DUSHQ 3 UP DU
$FDGHP \ VKH 33* 0 DUSHQ 3WH 6FKRRO
0 DIGWRQH ) DP LO + XEV HWF Z KR GLVEXW
KHDOK DQG Z HAEHLQJ LDWXHV VR Z H DWH
DZ DWH RI Z KDWLV JRIQJ RQ LQ RXU

FRP P XQIW DQG FDQ KHG W.J QSRWWHDFK
RVKHUDQG WHVGHQW RQ KHDA® DQG

Z HEEHLQJ P DWW/

wS2®0u ! Yy P BbRuSHI E
a usg up B! HSEHMR H
7KH 0 DUGHQ &RP P XQIW + HDOK

HQ@E HLQJ & RQVIDFW MWK DV EHHQ XS GDWG
DQG \ RX FDQ I1QG IWRQ VKH 3 DUWK &RXQFLO
Z HEM\VH DW
KW8V EMO 0 3&: HAOEHLQJ
VB/DOR LQ 3' ) IRWPP DWI \ RX Z LK VR SUQW
D FRS\ DQG FRSLHV Z LGDOR EH DYDLIE G
lQ VKH / LELDU 0 HGLFDO&HQWH DQG
0 DUWGHQ &KXUFK



RUSHI E & p&y pp D 2P/ /
w S2®u

0 DUGHQ QR GRQJHUKDV D FRP P XQIW

Z DUGHQ D &KLABUHOR/ & HQWH RUDQ\

\ RXWK VXSSRUMWHWYLFHY DQG QRZ Z H
KDYH QW@ VXSSRUMIRP VKH FKDUW
,QYROH Z KLFK SXW DGGMRQDOS IHWXWH
RQ RXUD@HDG\ RYHUMMHVFKHG 0 HGLFDO
&HOQWH 0 DUGHQ LV IRUAXQDV VKDW

0 DUGHQ ) RRGEDQN SWRYLGHV H FH@HQW
YRXQWDU Z RWIN VR VKRWH YX@HLDE M

P HP EHU/RI VKH FRP P XQLW
VSHDWKHDGHG E\ 0 DUGHQ &KXUFK

2HP

7KH ,QYROH & KLAGBUHQB/
1 DYLJDVRU: RUNHUWIGDDWHQGY 0 DUGHQ
) RRGEDQN HJ X@W DQG WJ QSRW
WHVLGHOW Z KR KDYH QHHG RI VKH
VHUYLFH EXVWKH UHJ X@UVXSSRUMR | LQD
LQ IRLP V HWF LV QR P RUH DQG VKH

0 HGLFDO&HQWH QR GRQJ HUKDV D @QN

Z RINHU $ WHSUHVHQVDVIYH ILRP VKH . &&
) DP LO + XEV GRHV DWHQG VKH

) RRGEDQN Z KHQ VKH FDQ DQG Z LGEH
VXSSRUMQJ VKHQHZ 6 ( 1 ' JWRXS
DQG KRSHIX@ DWO DUWGHQ 3 UP DU
$FDGHP \ DV. && KDV DOR WHGXFHG
DFFHW VR VKH 6 ( 1 ' VHULFHV DWMKH
VFKRRO

X h ¢y 2 pdL2 pip22Sa

, QYROYH GRHV DFFHSVWHO WHIHUDY VR
VKHLWU, &% VRFLIDOS IHVFUE LQJ VHUYLFH

7 KIFK FRYHU/ 0 DUSHQ DQG LHIHUDY FDQ
EH P DGH GUHFV® YLD VKH IRMRZ LQJ

@N KW8V EMNMO ,QYROHRYHU V

RUU \ RX Z DQWR FRP SGIV D VHO
WHIHUDOI RWP
KW8V EMNQO ,QYROH5 HIHUDO

) RUSDUHQW S®DVH VSHDN VR \ RXU* 3
Z KR Z LGP DNH D UHIHUDOVR VKH \WDP
DV LHT XLLHG ) RUDQ\ SWH VFKRRYY
VFKRRO RUSDUMK FRXQFLY LQ VKH

HD@B \ RX FDQ HP DLO. DVIH ) L&» HU
NDVIH I L. HU# QKVQHW

2.0y.( Rud wS2®u

H Z HHH GHQ@J KWAG VR KR@ VKH YHU
ILLMB (1 ' +HGS 0 DUGHQ VHWIRQ LO
6HSVAP EHU ,WZ DV Z RQGHU XOVR VHH
IDP LOHV FRP H VIRJ HWKHUVR WKDWH
H[ SHUHQFHV DQG VXS SRUMRQH DQRVKHU
RQ VKH MRXLWOH\ RI WDIMQJ FKIGBLHO Z VK
VS HFLDOHGX FDIRQDOQHHGV DQG
GL\VDE LAOMHV

$ KHDUAVHQ@WKDQN \ RX VR 0 DUGHQ
&KXUWFK |RUDG\ RXUVXSSRUNDQG VR
HYHU RQH Z KR KDV HQFRXWDJ HG DQG
VXSSRUMG VKH MXQFK RI VKLV J LRXS ?
\ RXUNLQGQHW KDV P DGH LWSRWLE G

H DWH DOR H[ FLYWG VR VKDWH VIKDW
6(1' +HG® 0 DWGHQLVQRZ RQ
) DFHERRN Z KHWH \ RX FDQ ILQG XS GDWAV
RQ IXWXWH VHWIRQV DQG WHVRXUFHV DV
Z HAODV FRQQHFWZ VK XV GLLHFV®

( YHU RQH LVZ HFRP H DQG Z H BRRN
IRW DUG VR VHHLQJ \ RX DWRXUQH[ W
JDVKHUQJ 6HWLRQV DUH KHAB HYHU
RVKHU7XHVGD\ VHFRQG DQG | RXWK
7XHVGD\ ILRP DP DP LQ VKH
9HWW + DAWLP WP HRQQ® 7HD FRIIHH
DQG FDNH Z LGDEH SIRYLGHG IRUD \P D®
GRQDVIRQ

3$* (
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AL wam H p 1 &y D RPL KHDOK FUMYV RUHP HW HQF\ \ RX VKRXGB
JHWP P HGLDV# H[ SHUMDGYLFH DQG

DWHWP HOQWE\ FDADQJ 1+6 2 SVRQ
VB LP SRUDQWVR NQRZ VIKDWVXSSRUN

VHUYLFHV DUH DYDLDE ®f |RU\ RX VIR DFFHW

Z KDVHYHU\ RXBH JRLQJ VKIRXJK <RX

FDQ ILQG P RWH LQIR DW

KWBV EIWO 1+ 60 HQDG HG

<RX FDQ ILQG DGYIFH VXSSRUADQG
VHULFHV RQ VKH . && 0 DIGWRQH ) DP LO
+ XEV VR KHG VIKWRXJ KRXW RXUIDP LO
NRXUQH\ ILRP QHZ ERWQVVR  \ HDU
R@GV RUXS VR \ HDURGBV Z VK VSHFLDO
HGXFDVIRQDOQHHGV DQG GLVDE LOVHV
6(1' &KHFNRXW

KW8V EMMO . HQWRFDG XE

RUVR IRGRZ VKH @VHWQHZ V FODWHV
DQG LQIRWP DVIRQ FKHFN RXWIKHLU

) DFHERRN SDJH

,Q DGGIVIRQ VIKH\ DOR KDYH D' LJ IMDO
7HDP Z KLFK KDV DQ DEXQGDQFH RI
LQIRLP DMRQ DQG IRU\ RXQJ SHRS®
VIKHWH LV DQ ,QWRJ WDP  SDJH

P DIGWRQHIDP LOKXEV VR

ju H P H! P 8l RuStHa
7KHWB/ D SGVKRLD RI LQIRWP DVIRQ RQ
KHDOK RQ VKH . && Z HEMWW VXFK DV
P HQWOKHDOK GWXJ DQG DFRKRO
VXS SRUN VH[ XDOKHDAK P DQDJLQJ D
@RQJ WP KHDOK FRQGIVIRQ WFKRRO
SXEQ@F KHDOK VHUYLFH VDIH VHHS IRU
\ RX DQG EDE\ VWP RNIQJ DQG \ RXQJ
SHRS® SUHIQDQF\ DQG VKH ILUDAMWE R
\ HDW/ 1 + 6 VFWHHQLQJ HWF - X\WWFKHFN
RXW RUD@VKH LQIRWP DVIRQ DW

KW8V EMO . &&+ HDAOK

3%+ (

Aplp2i u H

5 HIHU HQWY DQ RQ@QH GLLHFVRU RI
JWRXSV DQG VHUYIFHV Z KLFK DIP V VR
VWUHQJ VIKHQ WHI HUDOY DFLRW . HQWIRU
DGXQV DQG IDP LOHV ,\WDARZ V XVHU/ VR
LHIHUVR RU DQLVDVIRQ GLLHFV® DQG KHGS
VKRVH Z KR DWH H[ SHUHQFLQJ RUDW DW
UW RI KDUGWKLS 7R ILQG RXWP RUH
SGIDVH YIMWS5 HIHU HQW IRU

RU DQLVDVIRQV Z KR VXSSRUN. HQW
IHMIGHQW . HQW&RXQW &RXQFLO

wS2®u | @S20b

0 DUWGHQ &KDUW LV KHWH VR KHG \ RX

) RUIXWKHULQIRWP DVIRQ RQ VKLV FKDUW
SAIDWH WHIHUVR

KW8BV EMMO 0 DUGHQ&KDUW

l2upu! 82 A2SP b D2p::b

7KH 3 DUHQW 3 DUAFISDVIRQ * LRXS 33*
LV KRSLQJ VR DUDQJH D FRXS® Rl &35
VDIQLQJ VHWIRQV LQ VKH YLADJ H RYHUVKH
QH[ Wt HDUHIVKHUDWO DUGHQ 0 HP RUDO
+ DADRUVKH 3 DUWK &KXUFK VIR LQFUHDWH
DZ DIHQHW RI &35 DQG ' HILE U@DVRU
XVDJH VR Z DVFK VKLV VS DFHJ



yR22H/ AGP o ! @ :p! Sy /SH
$VHYHU RQH NQRZ V 1 + 6 VHUYLFHV DWH
YHU EXW DQG IW/ P SRU/DQWWR FRP H
IRWZ DUG Z WK DQ\ KHDOK FRQFHWV EXW
\ RX FDQ KH® HDWH VWKH SUHWXUH E\
FKRRVIQJ VKH UJ KWWHUWYLFH

( P HW HQF\ GHSDU® HQW DWH FXUHQV®

Hl WHP HO EXW WHDVIRJ KLIK QXP EHU/RI

SDVIHQW 7KLV VHWYIFH LV IRUVKRWH Z KR
QHHG WP RWV? MNH SHRS® Z WK VHYHWH

FKHW\VSDLQV VHURXYV KHDG LOMUHV GRW RI

FRQWIRXVQHW RUEWHDWKLQJ GUILFXMMHV

3 GIDVH KHG® VKH 1 + 6 VR SIRHFW
HP HUW HQF\ GHSDUP HQW E\ XVQJ DQ
DAWUQDVIYH VHUYLEH LI \ RX KDYH D GiW
VHURXV FRQGIVIRQ 6R S®IDVH FKHFN RXW
6VRS 7KLON &KRRVH VR HQVXUH \ RX DWH
FROVDFVIQJ VKH FRUHFWVHUYLFH

KW8V EIND . 0 + HDOK6 HUYLFH

wS2®0u (pY p HS | 2lu ®d

I Yy P Bb@(!! Al 23580u6! @S§
7KH P RQKQ |tHH XQFKHV FRQQXH RQ
VKH I LUM7XHVGD\ RI VKH P RQWK
DAWURDVIJI EHVE HHQ 7KH 8 QLFRWQ DQG
0 DUGHQ 9 LabJ H & XE DQG DWH RSHQ VR
VRP HRQH Z VK GHP HQWD DQG D FDWHU

7KH W R VHDWAG H[ HIFLVH FDWHV

FROVIQXH Z VK 0 LGH RQ D 0 RQGD\ DQG D
) UGD\ DQG DWH ERVK Z H@DDWHQGHG EXW

Z HQRZ QHHG VR FKDUW H e SHUKHDG

DV RXUIXQGV DWH GIP 1IQMWKLQJ 7KH FIDWHV

DWH SDUMRI RXUSRMIFVWR & HGXFH <RXU
5 LVNBDQG DWH RSHQ VR DQ\ RQH @YLQJ LQ
0 DUGHQ

VK ViKH J LDQWDZ DUGHG E\ 0 %& @W
\ HDU Z H DWH IXQGLQJ VKH QHZ B @\ 2 QB
JRXS VHWXS E\ 6XH ( MUQJ KDP

7KLV KDV WDUMG RIl YHU Z HODDQG
DAKRXJK P RWRI WV IXQGHG E\ VKLV
JWDQWZ H QHHG VR WDLVH P RUWH IXQGV VR
FRP SOMA VKH SIRMIFWDQG SMQ VR
DSSQ® IRUJWDQW : H DOR WHFHLYH
GRQDVMIRQVIWRP VKH. &\ FQQJ &XE
DV RQH RI VKHLUFKRVHQ FKDUMHV

1 \RX DUH @QY1QJ Z WK GHP HQWID \ RX
DUH HOQWWBIG VR DSSQ [RUD J IDQWVR
KHG \ RX Z VK DQ\ H[ WD H[ SHQWHV RU
P D\ EH MWWR VWHDW RXUHO VR D
VSHFLDOGD\ RXW,I \RX Z K VR EH
DGGHG VR RXUP DLOQJ @MRUZ RXQS @NH
P RW LQIRWP DIRQ RUDGYLFH VKHQ
S®IDVH HP DLO

P DUGHQGIFLQIR# JP DLOFRP RUFD@®

5 DFKHORQ IRUP RW LQIR

wS2®u |

y HH®U®

7KH ) RRGEDQN WXQV RXWRI VKH 9 HWU

+ D@HYHU 0 RQGD\ P RWILQJ EHW HHQ
DP DQG DP $Q\RQH LQ QHHG

Rl IRRG LVZ HFRP H VR FRP H DBRQJ DQG

WHFHLYH D EDJ

®S ol ( SH

H Z RXG5 EH J LDV XOlRUGRQDVIRQV RI
VIKH IRQRZ 1QJ WP V \MD  FRIIHH P LON
| IXLWNKLEH DQG VT XDVK NDP VIQQHG
VRXS DQG YHJ HVDE®V FDURW
SRVDVRHV VZ HHVFRW HVF  VIQQHG VXQD
P DFDWRQLFKHHVH VIQQHG DYLRQ HVF
SDWD DQG UFH NDU/ Rl SDWD RUFXW)
VDXFH VIQQHG P HDWRUSLHV VIQQHG
SXGGLQJV DQG FXWDLG VRLAIWRQY
VKDP SRR DQG VRDS

$ @GRQDVIRQV FDQ EH GLRSSHG VR ViKH
9HWU + DADRQ D 0 RQGD\ P RWLQJ RU
GIWRQ VKH 9 LFDUDJ H GRRUAMS DWDQ\
WP H 7KDQN \ RX

3% * (
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wS2®u | ® S o! H®

) RUIXUWKHULQIRWP DVRQ DERXWVKH

| RRGE DQN S®IDVH FRQVDFW. DVKK\ <RXQJ
RQ RUHP DLO

RINLFH# P DUGHQFKXUFK RW XN ,I \RX RU
DQ\ RQH \ RX NQRZ LV LQ XW HQWQHHG RI
KHG® ILRP VKH IRRGEDQN S®IDVH FD@5 HY

1 IFN\ RQ DWDQ\ VP H
AGu X | 2H5 8u TR & Hup2p D1 &
J ®| 2& P2a pud& up b

7KH * UHHN SKLARVRSKHU$ UWRV®B! RQFH
VDLG VKDVWKH HWHQFH RI @ H LV IR VHUYH
RVKHUW/ DQG GR J RRGE 9 ROXQWHHURQJ LV VR
P SRUWDQWDV IMRI | HW HWHQWDOK HGS VIR
Z RUKZ KL® FDXVHV SHRS® LQ QHHG DQG
VKH Z LGHUFRP P XQIW DQG LQ 0 DUWGHQ Z H
DWH VR |RUXQDVA VR KDYH VR P DQ\
YRXQWHHUY KHGLQJ VR P DNH RXU

FRP P XQIW D EHWHUDQG KDSS\ SFH ?
VR D ELJ VKDQN VR D@RI \ RX Z KR
YROXQWWHHU

' LG\ RX NQRZ VKHUH DWH P DQ\ KHDQOK
EHQHILW Rl YRXQWAHUQJ VXFK DV WUHW
WHGXFVIRQ ERRWIQJ P HQVIDODQG

SK\ LFDOKHDG® FRP EDVQJ GHSUHWIRQ
DQG SWRYLGLQJ D VHQWH RI SXUSRWH"

9 RXQWAHUQJ GRHVQBAKDYH VR LQYRQYH D
®RQJ VAP FRP P VP HQW? MWW LYLQJ LQ
WP SO Z D\ VFDQ KH® VKRWH LQ QHHG DQG
P SLRYH \ RXURYHUWD@MKHDAOK DQG
KDSSLQHW ,WFRQQHFW/\ RX Z VK RVKHU/
DQG J LYHV\ RX D VHQWH Rl SXWBRW ? U

\ RX IHHO®RQHO LVRMWAG RUMP SO Z DQW
VR Z LGHQ \ RXUVRFLDOFLLF®! YROXQVHHUQJ

$* "589"/ (&
§S2b@! P §H0 hE2 y pu HH
2p! LJ2 P/
.| \ RX DUH LQVHIHWHG LQ NRLQLQJ VKH
3DUMWK &RXQFLO( QYLLRQP HQVIDO6 XE
* LIRXS DQG KHGLQJ Z VK VKLV SURNHFW
S®IDVH GIW VD NQRZ HIWKHUE\ HP DLAQJ
DGP LQDWIWDQW P DUGHQNHQWSF J RY XN

RUUQJ LQJ

RU®PU 8§ H D! u@db ®

wS2®u ! puy pH120

7KH 3 DUWK & RXQFLOKDV DQHDG\ SMQWIG
P DQ\ VWDS@QJV RQ RXURSHQ VSDFH DQG
Z H SMQWAG ZKISVWR IRLP D
KHGJHWRZ RQ MQG EHKLQG 0 DUGHQ

&HP HWU DQG DQRVKHU Z KISV DV
SDUMRI VKH . HQW3 @Q 7 WHH LQIIDVWYH 7KH
DIP Rl VKH SIRMIFWY VR FLHDVH D QHZ

AR 1QLZ RRGMQGBIRUO DUGHQ DV SDUARI
DQ H SDQVIRQ VR 0 DUGHQ &HP HWHU

) RUXQDWHO P RWWRI VKH VDS@QJ V KDYH
VXWYLYHG

7KH 3DUVK &RXQFLOKDV QRZ DSSQHG IRU
|UHH VDS@QJ VIRP 0 DIGWRQH %RWRXJ K
&RXQFLOVR HQDE B VKH ERXQGDU KHGJ H
DWWKH EDFN Rl VKH FHP HWAU VR EH
FRP SGIWG

7KLV LV GXH VR EH KH@ RQ 6DWUGD\ ¥
-DQXDU ILRP DP GDWM Z LGDEH
FRQILP HG QHDWIHUVKH WP H DQG Z H DWH
KRSLQJ VKH 3 ROFH &DGHW Z LGDEH
DWIWIQJ Z VK VIKH S@QVQJ R

LQGLI HQRXV KHGJ H Z KISV  IWZ RX@5 EH

LQ\RXUGRFDOFRP P XQIW LVDQ P SRUWDQW 3 jipwj 7 H FRX@ KDYH VRP H YROXQUHHUY

DQG RIWQ IXQ Z D\ VR P HHWQHZ SHRS®
DQG DARZ V\ RX VR P HHWD Z LGH YDUHW
RI SHRS® ILRP D@Z DOV Rl @ H

3% * (

VR KHG MWEUQJ D®RQJ D VSDGH DQG
JHWGL J LQJ
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3 ®IDVH HP DLO5 DFKHOVKH ' HSXW &N 7KH HYHQWDLP V VR KHG IHVLGHQW VR
GHSXWF®IWN# P DUGHQNHQWSF JRY XN VR EHWHUXQGHUAMDQG KRZ VR LP SLRYH
FRQILP VKHGDW JHWIJ RXWMQ VKH  HQHW\ HIILFLHQF\ LQ VKHWKRP HV DQG
FRGS |WHK Z LQWHUDLUDQG IHH@QJ \ RXBH J LDQW DQG DGYLFH VR LQWIDADP HDVXLHV
GRLQJ VRP HVKLQJ Z RUKZ KL LQ ViKH VXFK DV LQVX@MVRQ VRMU39 DQG KHDW

FRP P XQIW LV JRRG IRUVKH VRXO SXP SV Z LGEH VKDWHG

y SHP2u 2 u§ hu2o IP ® PP DI 2i B8P, (T P20 Db

0 DIGWRQH %RWRXJ K &RXQFLOKDVEHHQ  ( QGRUMHG E\ 0 DUSHQ 0 HGLFDO&HQWH
DZ DUWGHG e IRUFRP P XQMHV IRU ,G@QJ P HDQV BIDYIQJ D YHKLF®! V HQJ LOH

QDWXH WHFRYHU SIRMIFW LQ 0 DIGWRQH  XQQLQJ Z KLBI MMV WDVIRQDY : KLGH VKLV

7KH 3DUMK &RXQFLOKDV VXEP WHG DQ LV RIVMQ EHFDXVH RI HYHU GD\ DI LF

([ SLHWIRQRI : LK IRLP VR 0 %& VR VIKHUH DUH VRP H LOWDQFHV ? VXFK DV

DSS® IRUVRP H RI VKLV IXQGLQJ VR Z DIMRQJ |RUFKLABHQ RXWLGH VFKRRY DQG

XQGHWDNH D SIRMIFWZ WVKLQ VIKH YIGDIH  VIWIRQJ LQ VRVIDOJ UGARFN ? Z KHQ LGAQJ LV
H KDYH D IHZ LGHDV XS RXUVBHYHV QRWQHFHWDU DQG VKRX@S EH DYRLGHG

EXWKLV Z LGDEH GHS HQGHQWRQ VKH

WHT XLLHG FUMHUD ,G@QJ LVHQGHP LF LQ RXUYLADJ H
SDUMEXDUW RXWIGH 0 DUGHQ 3 UP DU
J2up RV W8 ukR TH $FDGHP \ DWSLFN XS DQG GLRS RIl IP HV

5 HVWRI WUHIHW/ VR DQ\ P SLRYHP HQW RXWLGH VKRSV DQG VKH 0 HGLFDO& HQWH
Z RWIN RQ DQ H[ IWMIQJ EXLABLQI VR

P SWRYH LW HQHU\ HIILFLHQF\ P DNIQJ : K\ LVIGAQJ EDG" ,GAQJ LQWHWDG RI
VKHP HDVIHUVR KHDW DE®{ VR LHVDLQ VKDW VKURLQJ \ RXUHQJ LQH RII Z K13 WIDVIRQDU
KHDW RUGRQJ HU DQG LHSMFLQJ IRMO  LQFUHDVHV VKH DP RXQWRI H[ KDXW/

IXHO Z VK UHQHZ DE ®f HQHUWI \ HP LWLRQV LQ ViKH DU 7KHVH HP LWWRQV
FRQVDLQ VHYHUWDOKDLP | XOJ DWHV

7KH 3DUVK &RXQFLOLY FXUHQV® LOFOXGLQJ FDLERQ GLR[ LlGH Z KLFK LV EDG

H[ SGRUQJ VKH SRWIELOW RI . && |RUVKH HQYLLRQP HQWDQG FRQWIE X\VIAV

RW DQIMQJ D * HHQ + RP HV HYHQWQ VKH VIRZ DUGV FQP DVH FKDQJH DV Z HA@DV D

6SUQJ Z KLFK KDV DQHDG\ EHHQ XQ WDQJH Rl RVKHUKDWP 1X0OJ DWHV LQFXXGLQJ

Z VK 0 DLGWRQH DQG %HDUMAG &@P DW QMW/RIHQ GIR[ LGH FDWERQ P RQR[ LGH DQG
$FVMRQ 1 HWY RNV &$1V K\ GIRFDLERQV

38 * (



445" " H#5 HONEAS
S 589"/ (&80 T

X D L2i HBD, 1T P20 PP pu! H®
3RAXVDQW [LRP  FDU/ DUH @QNHG VR D WDQJ H
RI KHDOK SWREGIP V [LRP D@L LHV DQG
WNLQ LLUVIDVIRQ VR K HDUAGLVHDVH DQG
WHVSLLDVRU SWRE®IP V VXFK DV DWKP D
/RQJ WP HSHDWAG H[ SRVXH VR GLHVHO
H[ KDX\WW XP HVP D\ DOR LQFUHDVH VIKH UWN
RI XQJ FDQFHU DFFRUGLQJ VR VKH : RUTB

+ HDOK 2 W DQLVDVIRQ DQG VKHUH LV J LRZ LQJ
HYLGHQFH VKDWAVRP H QHXLRARJ LFDO
FRQGMRQV HJ 3DWNIQVRQV' LVHDVH FDQ
EH @ONHG VR H[ SRVXH VR DLUS R@XVDQW

' |HVHOYHKLF®V RAGEHURQHV LQ SDUMEX@U
DWH VKRXJ KWVR EH RQH RI VKH ELJ J HW
FRQWIE XVRU/ VR VKH SLIREGIP GXH VR KLI K
GIYH Rl QWRJ HQ R[ LGH DQG SDUMFEX MWV

6R GV VW VR NHHS RXUYLADJ H SRAXVDQW
| LHH DQG RXUFKLG@BWHQ KHDAK\  SGHDWH
FROWGHUVKHWH | DFVRU/ DQG VZ LWFK RIl \ RXU

HQJ LOH

ju Hl 2 ®: T HIu A2up

Iy /[ uHH AAAA

,Q MDIVRQ Z WK YDURXV YLADJ H J LIRXSV DQG
RXU7WHH : DUGHQ VKH 3DUWK &RXQFLO
HQWIHG A\ YIDBLOQVR VKH 7WHH Rl VKH <HDU
&RP SHVIMRQ RQ EHKDO RI 0 DUGHQ

A\ 01DBZ KR LV D %HXA\2 DN QDP HG E\ RQH
RI VKH P HP EHUD/RI 0 DWGHQ : L@@ H DIVIHU
VWH * RGGHW Rl VKH ) RIHWV LV DFFHWLE GH
RQ VKH ERXQGDU RI VKH SDUWK MWARIT VIKH
352: .0
VR 6 VKHEUGJ H DQG LV D YHU Z H@XWHG SDVK
Z KHWH SHRS® FDQ P DNH D FULFX®UZ DA RI
VKH WYHULGH MQG

3% (

Z KIFK KXQV ILRP & KDLOQKXUMW

, WLV HWIP DWG VWK DVWWKH VWHH LV

\ HDW/ R@ DQG Z DV A RADWGHGBLQ
DQFLHQWMP H DQG LV VKRXJ KWMR EH VKH
P RWMEHDXW XORDN LQ RXUDWHD A&\ O'lDB
KDV P DQ\ EXWV Z KLFK KLQWDWKHU
JWHDWDIH DQG WKH KDV SIREDEQ® EHHQ
DQ P SRUDQWS DUMRI VKH %HXQAQV
MQGWDSH IRUKXQGUHGV RI \ HDW 6 KH
GHQ@ KW P DQ\ UYHUAGH |IRRV%DVK
Z DONHU/ DQG KHUEHDXW DJH DQG
FRQWIEXVIRQ VR VKH MQGW-DSH DGG
IXUKHUSRL QDQF\ VR VKLV FLP

H KDYH \ HWR |LQG RXWZ KHVKHU
/6\ YIDBKDV Z RQ VKLV SUHWII LRXV
FRP SHIMRQ LQ . HQWEXWWKH Z RXGB
EH YHU SOGIDVHG U \ RX Z HQWVR YIMIW
KHU

h P Hluw hpy p Hi 2S §6: HS

| 2up w S2®u  +

6LQFH VKH SIRMIFWZ DV X QFKHG MWV
1 RYHP EHU Z HEYH LQWRGXFHG VKH
FDP SDLJQ VR D Z LGH LDQJH RI

VXS SRUMW LQFXGLQI IHVIGHQW
ERWRXJ K DQG SDUWK FRXQFLARW @RFDO
EXVIQHWHV DQG YL@DJ H J LIRXSV 7KH
6VHHUQJ &RP P IWWH Z KLFK LV P DGH
XS Rl GHGLFDWAG WHM.GHQW DQG VK UHH
SDUWK ERWRXJ K FRXQFLARW/ KDV P HW
RQ D IHZ RFFDMRQV DQG Z H DWH



VIRZ 1QJ SWRIWHWLQI VIKH SIRMIFWIRWZ DUG
HE'H DQHDG\ DSSQ@HG IRU3 @WIF ) LHH
&RP P XQW WDVXV DQG VKH 3 DUWK
&RXQFLOLV BIDGLQJ E\ H[ DP SQH E\
WHP RYLQJ VKWHH VLIQJ & XVH S@WIF WP V
ILRP LW SWHP LVHV 7R DFKLHYH RXUJ RDQYY
Z H QHHG VR WLJ Q XS DW®IDW
FRP P XQLW DQHV YLADJI H J RXSV
RU DQLDVIRQV DQG DADYLADJ H
RU DQLVDVIRQV KDYH EHHQ FRQVDFVMG
DWNLQJ 1RU\ RXUVXS'S RUN LHF UX LWDWBHDVW
LOGHS HQGHOWE XVLQHW FKDP SLRQV DQG
KRW\DWHDVWWE R FRP P XQIW HYHQW SHU
\ HDUVR WDLVH DZ DUHQHW DQG LQVSLLH
DFVIRQ $ @\ RX QHHG VR GR LVWJ Q XS VR
WHP RYH MQJ® XVH WP VIWRP \ RXU
RSHWWRQV ? VXFK DV SDFNHW RI
ELVEXIWWZ HHWZ IDSSHUY/ FaQJ |IL®
S@WIF FXSV S@WMV

6 R SGDW KHG XV P DNH D GUIHWHQFH VR
KHG WKDSH RXUSOWIF [WIHH | XVKWH DQG
Z RWIN VRJ HY'KHUVR FLHDWA D FGIDQHU

J WHHQHUO DUGHQ ? Z HEs ARYH VIR KHDUILRP
\ RX MWWHP DLO

SOWIFIWIHHP DWGHQ# J P DLOFRP

wS2®0u a HREHuU C/ ®SHI

mP!S2u HI2E2Sow 22b

$ SWIRGXFWIYH VXP P HUFX® LQDWAG LQ D
VXFFHWIXOWKRZ LQJ DWMKH : HDGB RI . HQW
3®XJIKLQJ 0 DVFK RXUMNRLQWGLVS@\ Z LK

. HQW: L@@ H 7KWV DQG VKH 0 DUWGHQ

) DLP HU& XWHU VRRN 1 LDAWSU] H DV VKH

P RWMQIRWP DVIYH WIDQG

) RIHP RWARQ RXUGLVS@\ Z DV VKH
JWIRXQGEWHDNLQJ Z RWN WDIMQJ VFDUWFH
Z LG5I RZ HU/ VR LH SRS XMW GRFDO

P HDGRZ V DQG VKH LHWRFNLQJ RI
QRFDOZ RRGMQGV Z VK Al HQHWFDAD

DS SRS UDVHB& KHT XHUWHHY ERWK RI
Z KLIFK KDYH EHHQ KHGHG E\ D
EHVSRNH QXUHU I DFLAW RQ D GRFDO
IDLP Z MK VXSSRUMLRP . && BRXVK
( DWV DWAUDQG &KDP EHUW/) QRZ HU
)DWP  $VZ HEDV WIDMQJ VKH WH
LOWRGXFVIRQ RI GLVHDVH UHVWDQW
(® WHHV VKLV Z RWN Z LADHYHQVX DAD
SWRYIGH 0 DUSHQ WIHGHQW Z VK D
J@P SVHRI Z KDWKHLUIRUE HDWY

H[ SHUHQFHG EHIRWH VKH KXJH DQG
@U HO GHWIP HQVDOVR Z LGB@H SRW
Z DUFKDQJ HV VR UXWDO. HQW

2 XUNRLOQWO DUGHQ : LGBQ@H . HQW
LGB H 7 UKW XWB! ' RYH WXG\

Z WK IXUWKHUIXQGLQJ ILRP 1 DVKLDO

( QJ QG VKLV \ HDU FROVIQXHV VIR

EWHDN QHZ JWRXQG * 36 WDFNLQJ

WHYHDQY XQH[ SHFWAG LQIRWP DVIRQ

DE RXWWKHLWRFFXSDVWRQ Rl ERVK VKH

/RZ DQG + LJK : HDGB DVVKH\ DGDSW

VR FKDQJ HV LQ QG XVH ,WWHHP V

0 DUGHQ P D\ QRZ KRWDQ

LQFUHDMQJ @ P SRUMQWARWS RVBIRU

VKH 8 . B/P RWWHQGDQJ HUHG ELLGV RQ

VKHLUDXWP Q P L] LDVIRQ

3% * (
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0 RWH DQFIHQWKHGJ HLRZ V KDYH EHHQ
VXUH\ HG |RUVKH QDVIRQDOWHI IMHU DQG
P HP EHUBVXUH\ V FRQWQXH VR \KLQH D
Q@QJ KWRQ GRFDOE LRGLYHUMW 5 HFRWGLQJ
D@VKLV LQIRWP DVRQ LV QR P HDQ IHDW
DQG Z H DWIH SIRXG VKDWRXURZ Q . DUIHQ
/ DWKIRUWS KDV EHHQ WVKRUMWHG |RUDQ
DZ DUWs ILRP VKH 1 DMRQDOYLRGLYHUIMW
1 HVZ RN IRUVLHBIWO EXL@GBLQJ

0 DUWGHQB/ SIRP LQHQFH LQ VKH 1 DVIRQDO
%LRGLYHUMW $V@V : H@GROQH . DWHQ

1 RQH RI VKLV FRXQB EH DFKLHYHG

Z WKRXWKH FRQW.GHUDE B
FRQWIEXVIRQ P DGH E\ RXUYROXXQWAHW/
2 ILRP  EHJ LQQHUW/ VR H[ SHUN ? FDW) LQJ
RXWMP S®I EXWQWHIHWIQJ DQG P RWV
GHILQWHO P SRU/DQW VIDVNV DV Z HADDV
P RWH DGYDQFHG DFVIYIVIHV 1 \ RX

Z RXG@5 QNH VR VZ HEOVKHLUQXP EHW/ GR
GIWXV NQRZ

P DUGHQZ L@@ H# JP DLOFRP

: ’&{_ e

| ®! y/ :HpD

0 %&B/: DWW 7HDP DUWH HQFRXLDJ LQJ
DAUHVIGHQW VR FRP SRWWK HLUIRRG

Z DWH XMQJ VKH VHS DDA |RRG ELQ
<RX FDQ SXUFKDWH D IRRG FDGG\
EXQGM IRUe  Z KIFK LQFOXGHV D @MW H
IRRG ELQ VWP D@NLVFKHQ FDGG\ IRU
LOVIGH \ RXUKRP H DQG RQH LR@RI |LYH
@WH IRRG VDFNV &KHFN RXW

KWBV ELO 0 %8) RRG: DWW

3% (

§ d8u 2 P2Du2hu:
2 YHUWH @WWMHZ P RQVKV VHYHWDO
SRQFH VXW HUHV GLRS 1Q VHWIRQV KDYH
EHHQ RW DQLVHG ? 3&V &KDG 0 DWNH®
* HRW H + HDG DQG RXU3&62 %HFN\
0 RXQWDWHQGHG VKH 9 LaDJ H &DI« RQ
% _XQHDQG WK 2 FVREHU DQG DW
VKH O DUWGHQ ' RJ 6KRZ RQ " $XJXWV
$ WWKH VHWRQ LQ VKH 9 LaDJ H & XE RQ
VK $ XJ XVWMFRQFHWQV Z HUH WDLVHG
RYHUFDVDS XAV VHH DUAF®! EHA®RZ  7KH
QH[ W3 RQFH 6 XW HU LV LQ VKH 9 LaDJ H
&XE RQO0 RQGD\ VK 1 RYHP EHU
EHWZ HHQ SP DQG SP

7KHVH VHWLRQV DWH D JRRG

RSSRUXQLW VR WDIVH DQ\ FRQFHWDV \ RX
P D\ KDYH IDFH VR IDFH DQG |RUVKH
SRQ@FH VR J DVKHULQWORQ Z KDWLV
JRLQJ RQ LQ VKH YIGDJH <RX FDQ DOR
ILQG RXWZ KDW RXU@RFDORI | LFHU/ DUH
GRLQJ VR VDFN® VKH LWXHV VKDWP DWHU
VR \ RX DQG ®{DWD P RWH DERXWKRZ

VKH\ DWH Z RINLQJ VR NHHS 0 DWGHQ

\DIH

| 2 pu C/ ®SHu

2 XU&RP P XQIW 3RQ@FH 2 [IlFHW/ Z RN
FRVHO Z VK VKH 3 DUVK & RXQFLORQ
HQIRUFHP HQWDQG HQJDJLQJ Z LW
UHVL.GHQW VR J DVK HU LQVH@DJ HQFH

2 YHUVKH SDWMHZ P RQVKV VKHUH KDV
EHHQ D QXP EHURI DQW VRFLDO

EHK DYLRXULQFLGHQW LQ VKH Y1QIDJ H ViKH
P DNRUW RI Z KIFK KDYH EHHQ WHSRUMG
YLD ,Q - XQH VKHWH Z DV D SRQFH
DLG LQYRONQJ GWXJ V DQG ILLHDWP V DQG
IRXUSHRS ®1 DIH XQGHUFDXVIRQ



,Q VIKH VXP P HUVKHWH Z DV GDP DJH R
EHQFKHV RQ 6 RXVKRQV ) LHGS YDQGDOWP
LQ VKH SXEQF VRLGW YDURXV FDVIDS XQV
LMWXHV D VXVSHFWHG DU/RQ DWDFN LQ
$XJIXWVVHH EH®RZ DQG D SRQ\ DS
Z DV LHSRUMG LQ 0 DUGHQ 3 M\ LQJ ) LHGB
HVF

3 ®IDVH WHP HP EHULMMYV \R [P SRUDQWR
HSRUAMDQ\ LQFLGHQW RI $ 6% DQG RVKHU
QRQ HP HU HQF\ LQFIGHQW VR  RUKHG
VR NHHS . HQW3 RQFH SKRQH @QHV | UHH
IRUHP HW HQF\ FDQY E\ WHSRUARJ QRQ
XUW HQWMLQFLGHQW RQQAQH ,V&/ HDV\  XVHU
|UHQGO® DQG \ RX FDQ GR IMDW RXURZ Q
SDFH <RXUVDIHW P DWW/

KWBV EMO .3 5HSRUW

mSP 8§ 1T wS2®u vy pbha!

a SH@280uy p

. HOW3 RQFH KH@ D WID@DWWKH 0 DUGHQ

' RJ 6KRZ 1Q $ XJ XWVZ KHUH VIKH\

MXQFKHG D EWDQG QHZ 1 HLJKERXWKRRG
DVWWK VFKHP H IRUVKH DUHD 4 XI\M D IHZ

UHVLGHQW WJ QHG XS DQG $ @ KDV

HP DLAG VWKRWH LHVLGHQW DQG Z L@

IR DUG VKHLU GHVIDLOY VR . HQW3 RQFH

Z KR DWH FR RUGLQDVIQJ VKH VFKHP H I

\RX Z DQWWR P DNH D WHDOGLU | HIHQFH LQ

\ RXUFRP P XQIW DQG DW LQVAIHWHG LQ

JHWMIRQJ LQYROHG 1Q VKH VFKHP H VKHQ

S®IDVH GIWS @ NQRZ
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( VPDOVIQJ FDVIDSXAOVFUP H KDV EHFRP H
D LHDOSWRE®P DQG VKHWH LV LOWHQWH
SHHUSWHWXWH RQ VRFLDOP HGLD VIVHV GNH
7IN7RN DQG 6 QDSFKDW RU\ RXVKV VR
SRWHW D FDVDS XQV$ V LHMLGHQW Z H@®
NQRZ VKHWH KDYH EHHQ T XL\ D GRWRI
LQFLGHQW LQ 0 DUWGHQ DARQH

. HOW3 RQFH LV FUDFNLQJ GRZ Q RQ
FDVIDSXGVFUP H DIVWUD P DQ Z DV
WHSRUMGO VKRWLQ VKH IDFH DQG D
VHUHV RI DWDFNV RQ Z LGQIH

7KH IRUFH FXUHQW® WHFHLYHV DQ
DYHWDJHRI  WHSRUN Rl FDVDS X QVX\H
SHUGD\ DQG RIILFHU/ Z LGP DNH DQ
DUHWVDQG EUQJ RITHQGHU/ VR FRXUMI
QHFHWDU ,Q -XO RIILFHU/ VHQWD GIWHU
VR VFKRRQO Z DWLQJ VIKHWH KDG EHHQ DQ
LOFUHDVH LQ VKH Z HDSRQV EHLQJ XVHG VR
KDWP RUNLGODZ LG5@ H DQG GDP DJH
SWRSHUN

& DVDS X GMQFLGHQW DUH RIVHQ XQGHU
HSRUMG R . HQW3 RQFH DWH
FRP P LWHG VR VDFN@QJ VKLV MWWXH KHDG
RQ DQG SRQFH Z LAVSHDN VR SDUHOW
DQG LIWXH D &RP P XQUW 3 LIRMFVIRQ
DLOLQJ VIKDWLHT XLLHV VKHP VR HQVXH
VKHLUFKLGBUHQ GR QRWFDU) RUXWH
FDVDSXQV LQ SXEQF

I V\RX NQRZ RI DQ\ ERG\ Z KR KDV D
FDVIDS XAV SGIDWH H[ SUIHW \ RXUFRQFHWV
DERXWZ KDWGDP DJH FDQ EH GRQH VR
ERW Z LGAIH SIRSHUN DQG SHRSM
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2 XU3&62 %HFN\ 0 RXQWZ RX@ EH YHU
J WWAIXOU WIHMGHQW FRX@ J LYH VKHLU
IHHGEDFN VR . HQW3 R@FH RQ Z KDW\ RXU
VKIHH SURUMHYV DUH LQ 0 DUGHQ

<RX FDQ VFDQ VKH 4 5 FRGH EH®RZ RU
DAWUQDVIYHO L \ RX DUH DQHDG\ D

P HP EHURI 0\ &RP P XQIW 9RIFH QRJLQ
DQG FRP SOV VKH A KDWDUWH VKH

3 URUMIHV LQ \ RXU: DUGBVXUYH\ 7KLV
VKRX@B VDNH \ RX QR GRQJ HUVKDQ W R

P LOXWAV DQG KHGV . HQW3 RQFH
XQGHUAMDQG Z KDWP DWIHU/ VR \ RX

j p HE a&8pl PS68 @&8u 2P2hpo
" R\RX IHHOWDIH Z KHWH\ RX QYH" ' R\ RX
VKLON . HOW3 R@FH DWH GRLQJ D JRRG NRE"

" R\ RX VKLON VKHWH DWH DUHDV Z KHWH VKKH\

FDQ LP SWRYH"

7KH 3 R@FH DQG &UP H &RP P IMWMRQHU

0 DWKHZ 6FRWWKDV @XQFKHG KLV $ QQXDO

3RAFLQJ 6 XUrH\ 3 GIDVH KDYH \ RXUWD\ E\
[LAQJ RXWWKLY DQRQ\ P RXV VXUYH\
KWV EMMQ . HQVB &&&RQVXADVIRQ

yPES SuRu@ZBa: X wS2®u S ®
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. HOW3 R@QFH DWH DZ DWH Rl RQJ RLQJ
FROFHLODV WHJ DWGLOJ QXIVDOFH YHK LEGHV
LQ VKH 0 DUGHQ DQG 6 VIDS GHK X UMDIHDV
7KHWH LOFXGH YHKLF®V FDXMQJ QRLWH
GMXLEDQFHY GDQJ HIRXV RUDQVIMRFLDO
GUYLQJ DEDQGRQHG RUXQVD[ HG
YHKLF®V RIT LRDG EINHV RUT XDGV RQ
SXEQF MQG 2 XU&RP P XQW 3 RQFH

2 IFHWD/ DQG 3&62 DUWH Z RWNLQJ

FRWHO Z IVK GRFDOS DU/QHWY VR LGHQW
DQG DFWDJ DLOWWKRVH UHVS RQVIE G
<RXUWHSRW KHG XV EXL® D FAIDWHU
SLIFVWWH DQG VIDNH VDU HWAG

HOIRWEHP HQW, 1 \ RX Z LVOHW QXLVDQFH
YHKLF® DFVIYIW - SGHIDWH LHS RUMW
ROQ@OH DWZ Z Z NHOQWSRQ@FH XN LHSRWV
RUFD@® RU LQ DQ HP HW HQF\

RUVKDWH GDVKFDP RU&&79 IRRVDJH U
DYDLODE®! 3 BIDVH LQFOXGH VIP H DQG
QRFDVIRQ YHKLF® GHVFUSVIRQ P DNH
P RGHO FR®RXU HJ WMVUIDURQ DQG
QDVXWH RI VKH QXLVDQFH

MLz Huz

) R@RZ LQJ QXP HWRXV WHSRUNV Rl VKH
L@HJ DODQG DQW. VRFLDOXWH RI H
VFRRWAL/ 0 DLGWRQH 3 RQFH DWH
DFVYHO® VDFN@QJ VKH XVH Rl VKHP  $W
VH WP HRI Z UMQJ H VFRRVHWV KDG
EHHQ WHY HG VKLV\ HDU : H WHP LQG
HYHU RQH WVK\DWH VFRRWHU/ DWH LAHJ DOVRR
XVH LQ D SXEQF SFH 7KH\ WHT XUH
YDQG LQVXWDQFH D YDQG GUYHW/
QFHQFH DQG 0 2 7
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0 &9 VDV R Z D\ HQJDJHP HQWRRO
EWRXJKWR \ RX E\ . HOW3RQFH %
WIQLQJ XS \ RX FDQ ILQG RXWZ KDVB/
KDSSHQLQJ LQ \ RXUDWHD WHFHLYH DGOV
ILRP \ RXUGRFDORI I LFHW DQG \WH@VK HP

Z KDWP DWHU/ VR \ RX ) LQG RXWP RUH DW
ZZZ 0\&RP P XQIW9RLFH. HQWFR XN

I 28 u:H // p2 | 2/ pSo C/
S ®2HS028ip
" R\RX NQRZ WRP HVKLQJ DERXWFUP H LQ

7KH DSS DOR DARZ V XVHU/ VR LHS RUMIRFDO
LWXHV IRUH[ DP S SRRUWUHHW@I KVIQJ
DQG FDWFDAQJ 7KLV GDVD LV |HG EDFN VR
SRQFH DARZ LQJ IRUVDU HWAG RS HDVIRQV
DQG P SWRYHP HQW VR ViKH GRFDO

FRP P XQLW

ula SHEGy pi :aquHpu21 !
2SiuH X1 RP!

%\ WJQIQJ XS VR VKLV HP DLOQHZ VHWIHU

\ RX FDQ FKHFN RXWQIRWP DVRQ RQ . HQW
3R@FH QHZ VDQG FUP H ILJ XWHV LQ \ RXU

yy P HBb

\ RXUFRP P XQWW" 3HRS® RIWIQ IHHOWDW DWHD 1 +6 . HQW 0 HGZ D\ &@QLFDO

QRVKLQJ JHW GRQH Z KHQ VKH\ HSRUAD
FUP H RUJHWZ RUIHG VIKDWL \ RX LHSRUAD
FUP H VKH SHUSHWDVRURI VKH FUP H Z LGD
ILQG RXWIMLV \ RX EXWUHWMDWXLHG \ RXU
DQRQ\ P LW LV J XDWDQWHG Z VK
&UP HWRSSHU/ &D® VR
FRQVDFWKH FKDUW RUFKHFN RXW

KWBV FUP HWRSSHU/ XNRU
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. HOW3 RQFH KDYH @XQFKHG D VDIHW DSS
D6 DIH LV IRUDQ\ RQH VR XWH

UHJ DUSAHW RI J HQGHUDQG LV D P RE LG

DSS VKDWD@RZ V XVHW VR VKDUH VKHLU

@RFDVIRQ Z IVK WXWHG FRQVIDFW S@Q VDIH

LIRXWAV DQG DFFHW WHDOWWP H VDIHW

DUV ,WDOR LQFXGHV |HDWUHV VXFK DV

e /LYH GRFDVIRQ VKDUQJ Z VK IDP O RU
|UHQGV

¢ 5RXVW SMQQLQJ Z VK VDIHW DRI V
EDVHG RQ GRFDOFUP H GDVID

e (P HWHQF\ DGUN VKDWFDQ EH
VL] J HLHG T XLENO U VKH XVHUI HHOY
XQWDIH

o &KHFN LQV VR GMIRYHG RQHV NQRZ
VKH\ B'H DULYHG VDIHO

&RP P DMMRQLQJ * LRXS . HOW) LLH
5HVFXH . && 6FDP $ BIUNV $ FURQ ) LDXG
7WDGLQJ 6VDQGDUGY ) RRG 6\VDQGDUGY
$JHQF\ . && 7WIILF LQIRWP DURQ

KWBV ELWO (: DVFK$UHD
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2 XUKHDUNV J R RXWWR VKH IDP 1O Z KRWH
KRP H Z DV GHWUR\ HG LQ D VXVSHFWG
DURQ DWDFN LQ %DW@ / DQH RQ ¥

$ XJI XW\? IWKDG EHHQ VKH IDP 1O KRP H
IRU  \HDW/ ( ®IYHQ ILLH HQJ LQHV Z HWH
VHQWVR VKH SIRSHUN Z KHWH VKH

H[ VMQWYH I LLH Z DV ERXJ KWXQGHU
FRQWRODQG H[ VIRJ XLVKHG DI VIHU VHYHLDO
KRXUW/ 2 1ILFHU/ DUH DSSHDQQJ IRU
LQIRWP DMIRQ DQG FRQILP HG VKH LQFLGHQW
LV EHLQJ WHDWAG DV DUWRQ 3 R@FH DWH DOR
LQYHWIW DVIQJ U D EXW @MU WHSRUMG DW
VKH SLIRSHUV RQ ¥ $ XJ XWWV
FRQQHFWWG



065 130740/
$VIRX NQRZ . && QR (RQJHUKDYH VKH
IHWRXUFHV VR LXQ D\ RXWK FXE LQ VKH
YLA@DJ H DQG VKDON \ RX VR VKRWH LHVLGHQW
Z KR SWRYLGHG IHHGEDFN RQ VKH 4 XDQW
RI /UH 6 XWH\ Z KLIFK LQFXGHG P SWRYHG
\ RXV\K SIRYIMRQ P RWH DFVIYIMHV IRU
\ RXQJ SHRS® DQG FLIHDVIQJ D\ RXWK FXE

$ %XH / LI KW YHQWZ DV KHGB LQ

6 VDS BIKXUAMQ $ XJ XWME\ . HQW3 RAFH IRU
?  \HDURGBV DQG VKH\ Z RXGE @NH VR

X Q VKLV HYHQWDJ DLQ QH[ WA HDUVR

HQFRXWDJH FRP P XQIW FRQVDFWZ LVK

Z DU SRAFH DQG VKH FRP P XQLW

SIRWMFVIRQ WDP  + RSHIX@ VKLV HYHQW

FDQ EH WXQ LQ 0 DUGHQ

i

ju H! 2BopH! y y P Bb A2P: H

&@J$ GUDQ 5 DERWKDV EHHQ HQJ DJ LQJ

Z WK VKH . HOW& UFNHW&RP P XQLW 7KWV
VR H SGRWH U VKHLUXQLT XH P RE L

HQJ DJHP HQWKXE ? VKH 1 R %RXQGDUHV
%XV FDQ EH EWRXJKWR 0 DUGHQ QH[ W

\ HDUVR XQGHWDNH VRP H GHVIDFKHG \ RXVK
Z RN 7KLV VSHFID@ HTXLSSHG P LQLEXV
IHDVKWHV' - GHFNV 3 @\ 6 VDMIRQ

FRQWR®V DQG D FKL@RXWVSDFH FUHDVIQJ
D VDIH DQG LQVSLUQJ HQYLLRQP HQW RU

\ RXQJ SHRS® VR FRQQHFWDQG SM@\ ,VRB/D
P REL® FRP P XQIW FHQWH VKDWVXSSRUNV
WUXFWUHG P XL VSRUMWHWIRQV DQG
RITHW D VSDFH IRUFUHDVIYH GRZ QWP H I
Z H DWH VXFFHWI XOLQ VHFXUQJ D IHZ
VHWIRQV DWO DUGHQ 3 M\ LQJ ) IH@ QH[ W

\ HDU Z H Z LadGIWHVIGHQW NQRZ
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$ V IHSRUMG LQ VKH VXP P HUQHZ VBIWHU
6XH ( OUQIKDP Z DV SIHVHQWAG Z LVK VKLV
DZ DUG | RUDGKHUHIIRUNV DQG
YRXQWHUQJ WKH KDV GRQH LQ RXUYLADJ H
LQFXGLQJ DAKHUKDUG Z RIN LXQQLQJ VKH
Hl WHP HO VXFFHW X06 SRUQJ

0 HP RUHV J LRXS DQG QRZ VKH QHZ 3@\
2 Q JIRXS

( DFK \ HDUDWKH $ QQXDO3 DUMK 0 HHVIRQJ
VKH 3 DUVK & RXQFLOP DNHV DQ DZ DUG VR D
WHVLGHOWZ KR KDV VKRZ Q RXWADQGLQJ
VHUYLFH VR VKH FRP P XQIW 7KLV DZ DUG LV
VSRQWRUHG E\ VKH . HQWS WRFLDVRQ Rl

/ RFDO&RXQFLY . && DQG VKH + LIK
6KHWI RI . HQW

I \RX Z RX@ QNH VR QRP LQDVH

VRP HERG\ 1Q VKH YIGIDJH Z KR \ RX VKLQN
KDV VHUYHG VIKH FRP P XQIW DQG P DGH D
GUIHWHQFH S®DVH G @ NQRZ
FOIN# P DUSHQNHQWSF JRY XN E\
' HFHP EHU

W
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7KH RW LQDOO HP RUDO+ DM@E XLABLQJ
GDVWHV EDFN VR VKH B/ Z WK DGGIMIRQV
LQ VKH B/DQG P RWH LHFHQW® LQ

7KH + DA7 KXWHHV DUH LHI XDW HQVXUQJ
VKDWP DLQVHQDQFH LV NHSWXS VR GDVW
DQG Z KHUIH SRWIE®H LIP SIRYHP HQW VIDNH
SMFH

7KH IGRRURI VKH 0 DLQ + D@KDV EHHQ
VDQGHG DQG WHWHDMG MQFH RXUMWV
XSGDW DERXWP SIRYHP HQW VIR VIKH
+ D@



$ @UW H DXVRP DVIF S RMIFVRUVFUHHQ KDV
EHHQ LOWDGHG LQ VKH 0 DLQ + DADVR VKDW
D@RXUKDQY QRZ KDYH SRMIFVRU
VFUHHQV 7KH / DGLHV VRLOHW KDYH EHHQ
FRP SOGMA® WH IXWELVKHG VKLV 6XP P HU
DQG VKH LHDUGREE\ KDV EHHQ

GHFRWDWAG ,Q DGGIMRQ 7UXWWHHV KDYH
SXUFKDVHG D QHZ WQJH FRRNHUIRUVKH
NWVFKHQ 3 @QV IRU LQFOXGH
XSJWDGLQJ VKH NWVFKHQ DV Z H@DV

FRP SOMQJ VKH WH GHFRUIDURQ RI VKH
KDQY DQG DADAREE\ DUHDV

6LQFH LOWDADQJ VRMUEDWHUHV VR

FRP SG®P HQWRXUVR@MUSDQHY LQ

$ XJI XWV RQ DYHWJ H DERXW RI
RXUHGIFWIFIW KDV EHHQ VHO
JHQHWDWAG UMQJ VR RYHU
VXQQ\ VXP P HUP RQVKV

LQ VKH

2 XUVKDQNV JR VR 0 DUGHQ LQ %dRRP

Z KR KDYH GRQH VXFK D J UIHDWNRE Z VK
VIKH J DUGHQ DUHD DQG S @QVHUY DWKH
ILRQWRI VIKH + DD

7KH 0 HP RUDO+ D@FRP S® FROWWRI
K DQY D@DYDLME @ |RUKLLH 1 \ RX DWH

LOVHUHWHIG LQ KLUQJ RQH RI VKH KDQ@Y

S®IDVH VHH RXUZ HEVIWM

KW8V ELWD 0 DUGHQO HP RUDG D@

IRUGHVDLY Rl RXUKD@Y SLEVXUHV DQG

DYDIMELMW 7R ERRN S@DVH HIVKHU

HP DLOP DUWSHQP HP RUDM D@D
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5 HFHQW @J GLVS®\ VKDYH SLRP SWAG D
WDQJHRI YIHZ VZ IWKLQ RXUFRP P XQIW
,Q D GHP RFWDF\ SHRS® Z LKRGG
GUIHUQJ RSIQIRQV DQG WHVSHFWXO
GLD@®RJ XH LV NH\ VR P DLQVDLOLQJ
FRKHVRQ

KL P DQ\ LQGLYIGXDY HQJI DI H LQ
SXEQF GLVS@\ VMZ IX@ DQG SHDFHIX@®
VR LP SRUDQWR LHP DLQ P LQGIXORI VKH
EURDGHUFRQWHA[ W 1 DVURQDO
VDIHI XDUGLQJ J XLGDQFH K LI K@J KW VKDW
LQ VRP H FDVHV VXFK GLVS@\ VP D\ EH
XVHG VR SURYRNH RUWLI QDODI | LODVIRQ
Z WK GLYIMLYH LGHRGRJ LHV 7KLV GRHV QRW
WHI GIFVWKH LOQWQWRQV Rl VKH P DNRUW
EXWWLY D UWN VKDWS XE @F ERGLHV DWH
DWNHG VR P RQLYRU

MLV P SRUDQVWK DWHVLGHQW VHHN
WHQDE® LQIRWP DVRQ DYRLIG

P IMQIRWP DVMRQ RQ VRFIDOP HGLD DQG
FROVIQXH VR VXS SRUMRQH DQRVKHULQ
FUHDVQJ D VDIH LQFOXMLYH DQG
WHVSHFWXOFRP P XQLW

$Q IV JWIIW RUSXEQF P HWDJ LQJ
VKDWFRQVIDLQ WDFLDO KDWAIXO RU

H WHP DMMWMFRQVHQWMKRX @ EH LHSRUMG
VR VKH LHAHYDOWDXVKRUVIHV VXFK DV VKH
0 DIGWRQH %RWIRXJ K & RXQFLORU. HQW

3 RAFH

) RUIXUWKHULQIRWPP DMRQ SGIDVH LHIHUVR
QDVIRQDOJ XLGDQFH RQ 1®@J 101QJ
SWRYLGHG E\ VKH' HSDUWP HQWRU

/ HYHA@QJ 8 S + RXMIQJ DQG

&RP P XQMHV ' /8+&
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7KHQ@EWU Z DVD EXW KXE RYHUVKH
VXP P HU DQG VKH P DLQ HYHQWZ DV VKH
DQQXDO6XP P HU5 HDGLQJ & KD@HQJ H
7KLY FROVOXHV VR JLRZ LQ SRSXMUW
DQG Z H DWH GHQJ KWHG VR VHH VKH
LOFLHDVIQJ QXP EHW/ RI FKIGBUHQ

WHJ IWHUHG Z WK 0 DUGHQ / LEWDU VIDNLQJ
SDUAMDQG FRP SGHVIQQJ VKH FKD@HQJ H
,Q FKLOGWHQ WHI IWHWHG Z WK D
VRVIDORI ERRNV UHDG DQG LQ
FKLGWHQ WHI IWHWHG Z WK D VRVIDORI
ERRNV WHDG 7KH FKLGWHQ DQG SDWHQW
KDYH D@E HHQ VR HOVKXVIDWIF DQG
IHHGEDFN KDV EHHQ DP D] LQJ

H DOR KRWHG BVRU * DUGHQE
VKHP HG WRU DQG FWDIVWHWLRQV DQG
VKHVH VKDQNV VR RXUGRYHO YROXQWHHU/
SWRYHG YHU SRSX@U 2 XUQH[ W
H[ FIMQJ HYHQWLY VKH /A& HOHE LDVRQ RI

<HDW RI 5 DLZ D\ VBZ KLFK WDUMG

LQ 6 HSWP EHU &KLGBUHQ FDQ FRAMFWD
/8 DWSRUBILRP RXUQE WDV DQG FRABIFW
WIFNHW/ ILRP - @E WDUHV Z KHWH VKHUH LV
D 6VDVIRQ ,| VKH\ FDQ FRGHFW RU
P RUIH WIFNHUW/ ILRP  GL I HIHQWGLWULFW
VKH\ Z LGDEH DEGH VR YIMW. HQWA DWRU
DQG / LELDU FHQWH IRUD SU] H ILRP D
OXFN\ GLS 7KH HYHUSRS X@UFK LGSUHQB/
HYHQW WIHWIDUMG LQ VKH DXVKP Q \IALP

SP RQ 7KXU/GD\ ) XQ Z VK
+RP HZ RN & XE
DP RQ)UGD\ 5K\P H7LP H
E RRNDE O

DP RQ 6DWKWGD\ / HIR &XE

' R FDAOLQ VR VKH @EWDU U \ RX Z RXGB
Q\NH P RWH LQIRWP DMRQ RQ DQ\ RI VIKHWH
FXEV : H DW RSHQ 7XHVGD\ VR ) UGD\

DP VR SP DQG SP VR SP DQG RQ
6DWWD\V DP VR SP

mutb@ §2y S20 §S®uUYy o LRS S@
§u b D)§2b 8H S6

$VZ HHP EDWN RQ DQRVWKHUDFDGHP LF
WP Z H DWH SGIDVHG VR SLRYIGH \ RX

Z VK DQ XSGDWH LHJ DUWGLQJ VKH RQJ RLQJ
GHYH®RSP HQW Z IWKLQ RXUVWFKRRO

FRP P XQIW

' XUQJ VKH VXP P HUKRQGD\ V EXLABLQJ
Z RINRQ RXUQHZ (<) 6 <HDU EXLBLOJ
KDV FRQVIQXHG DQG Z H DUH H[ FLWHG VR
LHS RUMKDWWKHUH LV QRZ D YIVIE (M
WUKFWUH ,Q VKH XSFRP LQJ Z HHNV
YDURXV J LIRXSV RI FKLABWHQ Z LAaKDYH
VIKH RSSRUXOQLW VR YIMWVKH VIV DQG
GIDWQ P RUH DERXWVKH EXLABLQ) SIRFHW
IRWHUQJ VIKHLUHQJ DI HP HOWLQ VKLV

IP SRUDQWGHYH®RSP HQW

7KLV DFDGHP LF \ HDUK DV DQHDG\
SUHVHQWHG XV Z WK QXP HURXV HQUFKLQJ
GIDWLQI H[ SHUHQFHV 7KH (<) 6
FKLGBUHQ KDG VIKH SBIDVXH Rl EHLQJ
YIMVAG E\ D WHS UHVHQVIDVIYH [LRP VKH
%OXH & IRW Z KR SIRYLGHG LQWI KWXO
VHDFKLQJ V RQ DQLP DOFDWH 0 RUHRYHU

Z H LHFHQV® SDUAFLSDWAG LQ RXUI LUV
VSRUAQJ HYHQWRI VKH \ HDU D J LY
|RRVEDGFRP SHWMRQ KHGS DWWKH

* DADJ KHUBVDGLXP  Z KLFK Z DV D

Z RQGHUXORS SRUXQIW |RUVKH FKLABUHQ
VR VKRZ FDVH VK HLUWNLAY DQG VWDP Z RWN



$ GGIMRQDA <HDU EHQHILWAG ILRP D
YIMWE\ RQH RI RXUSDWHQW DQ H[ SHUMQ
DUM LFLDOLQWAGRI HQFH $, 7KLV VHWIRQ
DARZ HG SXSLYV VR H SGRWH VKH SRVHQWDO
SRUMIYHVRI $, Z KLY DOR FRQVGHUQJ
VKH FKD@BIQJ HV IMP D\ SUHVHQW 7KH
FKLAGBUHQ Z HWH I X WK HUHQQI KVWQHG E\ D
P DJ LMMUDW Z KR VSRNH DE RXVWK HLU LRGH
DQG VKH HWHQWDOWNLAY LQYROYHG LQ VKH
MGLFLDOS LRFHW 2 XUHQWH VFKRRO
FRP P XQLW Z DV DOR WHDWG VR D
FDSVWYDVIQJ Z RRGZ LQG GHP RQWUDVIRQ
E\ RQH Rl RXUYIMMIQJ P XVIF VWDFKHU/

H HDJ HUD DOVFLSDWA P DQ\ P RWH
H[ FIMQJ H[ SHUHQFHV DV Z H FRQWQXH
VKLRXJ K VIKH \ HDU
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6DIH $ ODHWKHMWD : RUBBZ IGH 6%: v
D (RFDOFKDUW Z WK DQ LQVHWDWIRQDO
WHDFK VKDWZ RINVWR P SIRYH
DQDHWKHVLD VHUYLFHV LQ QRZ LQFRP H
FRXQWIHV . RUBZ IGH ELMRQ SHRSM
@M®FN DFFHW VR VDIH DQDHWK HWD DQG
VXUWHU DQG DV D WHVXQVP LA@RQV VXITHU
GLVDELOW RUGHDWK

6$: : Z RUNVVR FKDQJH VKLV E\
SWRYIGLQJ VXIVDE®I HT XLSP HQWDQG
WDLOLQJ VR KRVSIWDY LQ SRRUFRXQWIHV
5 HFHQWGRQDVIRQV KDYH LOQFXGHG
VHQGLQJ

¢ $ * RWDYHQWDQDHWKHWD P DFKLQH
IRUD QHZ RSHWWRJ VKHDWH DW GQD
$ GDQ + RVSIVDO 6RP DAMQG

e 7Z R WHVSLUDVRU GHYIFHV &3$3 R
WHDWE DELHV Z VK @ H VK UHDVHQLQJ
EWHDVKLQJ GL I LFX@UHV DW& K DX UNDK DU
+ RVSLVDO 1 HSDO

e ) LYH SDHQWP RQLRUW/ FUXFLDOIRU
P RQWRUQJ VKH FRQGIMRQ R
SDVIHQW GXUQJ DQG DIVHUVXUW HU VR
$ GLJ LDW+ RVS VDO ( VKLRSID

¢ $GXAVDQG SDHGLDVIF LQVKE DVIRQ
P DQQHT XLQV | RULQWUXFVIQJ VWDLQHH
DQDHWK HVIMWV VR VDIH® LQVX E DV
SDVIHQW VR VKH 8 QLYHUMW RI * IDEHQ
+ RVSIVDO' HP RFUDWIF 5 HSXEQF R
&RQJIR

7KH LP SDFWRI D@VKHVH GRQDVIRQV KDV
EHHQ VR P SURYH DQDHWKHMD VHUYLFHV
SUHYHQWVXI THUQJ DQG VDYH @YHV 7KDON

\ RX VR HYHU RQH Z KR HQDE®G 6$: : VR
P DNH VKHVH GRQDMIRQV 6$: : Z RX@GQBV
H[ LMAZ LVKRXVWKH J RRGZ LGDDQG
JHQHWRVIW RI VKH GRFDOSHRS®H Z KR

KDYH VXSSRUMG RXUZ RN

H KDYH P DQ\ P RWH WHT XHWV I RP
KRVSWDY Z DIMQRJ GHVSHWDWWO |IRU
GRODVRQV,| \ RX Z RX@ @NH VR
IXQGWDIWH IRUXV SGIDVH J HWMQ VRXFK
2 XUDMWWWS QOXDO5 HSRUMZ LADEH
DYDLOWE & VKRUW® DQG VR LIHFHLYH D FRS\
SGIDWH NRLIQ RXUP DLAQJ QWWID RXU
Z HEMW
KW8V VWDIH D@RW XN QHZ VBIWIHU
2 UHP DLOXV DWQIR# VDIH DA@RW XN

gy

$VHYHU D YHU ZDWP Z H®RP HVR D@
QHZ WHMGHQW Z KR KDYH WHFHQV®

P RYHG VR VKH YLADJH DQG \ RX FDQ ILQG
RXU9LADIH : H®RP H 3DFN RQ RXU

Z HEMW

KW8V EMO 9LADJH: HERP H3 DFN
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H DUH YHU |RUXQDVH VR KDYH VR P XFK
JRLQJ RQ DQG VKHWH DUH VR P DQ\ YLGIDJI H
JWRXSV Z KR | UHT XHQV®
LOVHUFRQQHFVWX S SRUMRQH DQRVKHU

$VDQ D\ VRXUFRP P XQMW GG YLADIH

+ HUHR/ D VDWH RI Z KDV KDSSHQLQJ VKLV
$XWP Q: LQWAU

| @2b H) S: w S20 uH

$ W6W0 LFKDHODQG $ @$ QJ HYW & KXFK RQ
YUGD\ Y 1 RYHP EHU SP DQG
6DWWGD. Y 1 RYHP EHU QRRQ

wS2®u SH! @2k H S:

KDG QXP HIRXV HYHQW RYHUVKH 6 XP P HU 7DNLQJ S@FH RQ 6DWIGD\ ¥ ' HFHP EHU

LOFOXGLQJ VKKH 5 XGH 0 HFK DQLEDYY
SHURLWP DQFH LQ - XQH VKH 6DLOW Y
6LQQHW & UFNHWO DVFK DQG 0 DUSHQ
7KHDWH * LIRXSB/ RXWVDQGLQJ
SHURLP DQFH RI ALW® 6KRS RI + RURU/B
1Q -X® 0 DUSHQ LQ %RRP B/' RJ 6KRZ
0 DUGHQ + RUAFX@X D06 RFLHWB/ FUHDP
VWD VR WDLVH P RQH\ IRUVKH 0 DUGHQ
L@@ H J IRXS DQG VIKH FUHDP VDV DW
VKH 9 LFDWDJ H LQ $ XJ XVWVKH $ UMQ VKH
* DUGHQ HYHQWLQ VKH 9 LADJ H & XE VKH
(7 0 XJVO DFP LGDQ IXQG WDIMQJ
FRIIHH P RWDLQJ LQ VKH 8 QLFRWD DQG VKH
FRP ELQHG 0 DUSHQ &KXWFK 9 LD H & XXE
$ SSOI HWWLQ 6HSWWP EHU DQG ILQD@ VKH
HYHUSRSX@UO DUGHQ LQ %MRRP B/ 0 XVIF
6FDWHFLWRZ 6DIDU.LQ 2 FVREHU 1 HYHUD
GX@P RP HQWQ 0 DUGHQ

<RX FDQ DOR FKHFN RXWKH [® LaDJ H

' IDU EVR ILQG RXWZ KDVB/ RQ LQ DQG
DWRXQG 0 DUWGHQ RQ VKH FKXUFK Z HEVIVH
ZZ Z P DUWSHQFKXUFK RU XN RUL \ RX
KDYH VRP HVKLQJ VR DGG VKHQ HP DLO
GLDU # P DUBHQFKXUFK RW XN

MDBHXHC/ A2S§H 2 § S2S®u AAAA |
2p ®So AA" ( u8uy ! u2

HDGB RI . HQW<RXQJ ) DLP HUW/ & XE Z LAD
RQFH DJ DIQ EH SDWDGLQJ VKIRXJ K VKH
YLADJ HV Z IVK VKHLUYHU | HWIYH VWDFVRWY
7KLV\ HDUB/ GDW LV6XQGD\ WV
' HFHP EHU * RXGKXUAMY VKH | LDMWLADJ H
DW SP &WDQELRRN SP  6VDSGIKXUMW

SP DQG 0 DUGHQ Z L@Z DYH VKHP

DRRQJ DW  SP  $V XVXDO VSHFVDVRU/
DWH DWHG VR WIDQG RQ SDYHP HQW RULQ D
VDIH SMFH Z H@EDFN ILRP  VKH WDFVRU/
DQG GUHW EUJKV® RUFDU) D VRUFK * HW
VKHW HDWO SDWN QIFH® Z DYH P DGO
JLYH J HQHLIRXV® 7KLV \ HDUVKH FCXE KDV
VB/ RZ Q - XWY LYIQJ DFFRXQW VR VKHUH
Z L@EH GIW EXFNHWHU/ DERXW- XWY LYLQJ
DARZ VVKH FXE VR FDLP * LWS LG
P HDQLQJ VKH VD[ P DQ DGGV D QW®{ ELWWVR
\ RXUGRQDVMIRQ 7KLV DGR P HDQV VKH FXXE
LV DE®H VR VSHDG VKH GRYH LRXQG D IHZ
P RUH GRFDOFKDUMHV VRR VR EH
DQQRXQFHG LQ 1 RYHP EHU 7KH $ LU
$P EX®QFH . HQWBXUH\ DQG 6 XWH[ Z LD
WUDEH D P DNRUEHQHILFIDU  + HUHB/ RXU
- XWY LYIQJ SDJH
KWV EIMMO 7WDFVRY LYH

) RUP RWH QIR RQ VKH SDWDGH XWH VKLV
@QN KW$V EMNQ ; P DV7DFVRU



7KLV SDJH LV NHSWXS VR GDM LQ VIKH
XQ XS VR VKH HYHQW, | \ RXUEXVLQHW
RUFRP P XQIW J LRXS LV NMRIQLQJ LQ VKH
IXQ LQVRP HZ D\ ®MWXVNQRZ E\

HP DL@QJ Z HDGBRINHQWIF# JP DLOFRP
DQG Z HEDDGG \ RX VR VKH SDJH 2 U
IRARZ RXU) DFHERRN SDJH

# Z HD@GRINHOWIF / RYH DQG @J KW

| @2hH) S: ( So nP §Q@

A@ZP2: ®So AAHZ ( p8uy | p2
J\RXDWHRYHU DO DUSHQ WLHMGHQW
DQG WKIQN \ RX P LJKWEH RQ \ RXURZ Q
VKLY & KUWP DV Z K\ QRWERRN LQ IRU
&KUWP DV/ XQFK LQ VWH 9 HWW + DQAD
( O\ &KUWP DV' D\ LQ VKH FRP SDQ\
RI RVKHW Z WK D KRP H FRRNHG GLQQHU
Z VK DAO@VKH WIP P LQJV VHUYHG Z VK

VRP H IHWIWYH FKHHU

SP ?$ULYH DWKH 9 HWW + D@
&KXUFK * LHHQ 0 DUGHQ
SP ? 7WDGIVIRQDO& KUMP DV
GLQQHU LQFXGLQ) J®WRI Z LQH
QRQ DFRKRQ@F GUON
&KUWAWP DV SXGGLQJ VHUYHG Z VK
FUHDP RUFXWDUG
SP ?$IWHWRRQ HOGV Z K . LQJ B/
6 SHHFK

3 MFHV DWH QP VWG DQG RQ D I LUMW
FRP H ILUDMAMHUYHG EDVV $ P LOQLP XP
GRQDVMIRQ Rl ¢  SHUSHURQ WHT XLLHG

VR EH WHFHLYHG E\ W HFHP EHU 6RW)
? QR GRJ V DARZ HG
7R VHFXWH \ RXUS@FH SGIDVH HP DLO
6XH ( @UQJIKDP # 6( ( 2 FFXSDWRQDO
VKHWDS\ FR XN

W y unE2p DXJ2 P/
282830y y S Puo
$ @DWH Z HFRP H VR FRP H DQG MQJ VR
lP SIRYH KHDOK ERRWVZ H@EHLQJ IRU
JRRG FRP SDQ\ RUMMWMRUVKH NR\ RI
VQJLQJ : HMQJ Z HARYHG VRQIVIWRP D
YDUHW RI J HQUHV IRARZ HG E\ VWD FDNH
DQG WP H VRIHVKHU : H P HHWRQ DOWUQDWH
7KXUGD\VDW  SP LQ VKH9HWW + D@
e SHUWHWRQ VR FRYHUFRWV 2 Q VKH
IRARZ LQJ 7KXW/GD\ V IQ VKH 9 HWW + DADW

SP " 2 FVREHU % w
1 RYHP EHUDQG Y ' HFHP EHU &KUWP DV
3DUN 3 ®IDWH FRQVDFW6 DWDK RQ

RUHP DLOHP DQXHQDP LO#

EVIQWAWHWFRP IRUP RWH LQIRWP DVRQ

mHHu | P@u: Sl o E A ®®@qu2J2 P/

/ W@ ) LVKHV EDE\ DQG VRGG®IUJ LRXS WXQV
1Q VKH 9HWW + DA@HYHU : HGQHVGD\
GXUQJ WP WP H EHW HHQ DP DP
$ @S DWHQW DQG FDWHW DWH Z HFRP HVR JR
DARQJ Z WK VKHLU @W® RQHV 7KHWH LV QR
QHHG VR ERRN MWWX LR XS DV DQG Z KHQ

\ RX DUH DEGH VR 6XJ J HWHG GRQDVIRQ IRU
HDFK VHWMRQ Ve ) RUP RWH LQIRWP DVIRQ
S®IDVH FRQVIDFW. DVK\

RIILFH# P DUGHQFKXFK RU XN RU5 HY

1 IFN\ WHYQIFN\# JP DLOFRP

wS2®0u RPH 20 J2 P/ E Ru2e5by

ln Hp 2 BES2® ®Sy )! gSwy S

' XUQJ VWKH VXP P HUVKH + DWRU * LRXS

P RXQWG D GLVS@\ RI AKHQ DQG 1 RZ BLQ
DQG DIRXQG RXUYIADIH ' LG\ RX FRP H
DARQJ DQG QRVIFH VIKH GL IHUIHQFHV" 7KH

* LIRXS NRIQHG 1Q Z IVK VKH + HUVIDJ H 2 SHQ
' D\ D QDVIRQDOHYHQW Z KLFK VKLV \ HDU
FHQWHG RQ DUFKIVHFWIH 7KH * LRXS Z DV
Z H@S MFHG VR FRQQHFWZ VK VKLV VXENHFW
Z WK IW VXU/H\ VRQ : HDG@ WP EHUIWDP HG
SWRSHWHV DIRXQG VKH SDUWK
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wS2®0u RPH20J2 P/ !  H®
7KHQRQ °° 2 FVREHU&KUYV/ HYHW\WJ DYH

7KH DXWXP Q IRZ HUQJ SMQW DWH
DYDLDME @1 VR EWJ KVMQ RXUJ DUSHQV
Z LOMUSDQMHV FKU VDQVKHP XP V
F\ FOP HQ Z DA®Z HW/ DQG VRRQ 1P H
VR SOQWRXUEX@EV ( YHQ VKH VP D@V

D VHDVRQDOVIDAN DVWVKH 9 LADJ H & XE DERXWJ DUGHQV FDQ NHHS XV EXW

KRSV DQG Z H DWH H WHP HO

DS S UHFLDVIYH VR VKH & OXE DV D FHQWDO
YHQXH IRUD GRWRI RXUHYHQW

$VIMVVKH  ** DQQLYHUDU RI VKH
WDLZ D\ V VKLV \ HDU Z H KDYH LQYLVHG

* IDKDP 7LSSHQ VR J LYH DQ LaX\WUDVMG
VDN DERXWIW S IHVHQFH LQ 0 DUSHQ DQG
KRZ LWKDV GHYH®RSHG RUFKDQJ HG RYHU
VIKH \ HDUY ,V&/ EHLQJ KHGE LQ VKH 9 WU
+D@DW  SP RQ6XQGD\ U

1 RYHP EHU $ V XVXDO GRQDVIRQV VRZ DUGV
VIKH Z RIN Rl VKH + DRU * LRXS Z LGEH

Z HFRP H &RP H DARQJ DIVHU\ RXU6 XQGD\
XQFK DQG EH KIWRUFD@ HOWHUWDLOHG

H KDYH D QHZ 6 VAHUQJ * LIRXS P HP EHU :

LQ - RQDVKDQ ) HQQ Z KR EUQJ VKLV

H[ SHUAMH VR VKH Z RN RI RXU YRGXQVDU
RU DQLVDVIRQ $ GGIMIRQD@ ' LDQH ) LVKHU
FROVQXHV VR Z HFRP H JRXS YIMWRI
SXSLVIWRP 0 DUGHQB/SUP DU DFDGHP \
VR GIDUD DE RXVWK HLU GRFDOK LWRU

. HHS DQ H\ H RQ RXU) DFHERRN SDJH IRU
RXUIXWUWH HYHQW DQG H[ KLELW DV Z H@®
DV HYHQWS RWHULY Z KLFK FDQ EH VHHQ DW
YDURXV GRFDVIRQV DIRXQG VKH YLADJ H
KLMRU # P DUSHQKLIWRU RU XN

wS2®u R 2HBP&EP2S62
hPdu y 8 9! ISK

7KH GRYHO DXVXP Q VKDGHV DWH D@
DLIRXQG XV DQG VKHWH LV SGHQW RI G\ LQJ
VR EH FDUIHG RXWVR NHHS XV DFVIYH
3WKQLQJ DQG GIDYHV VR VZ HHS VKH @MW
YHJ HDE GV DQG | UXIWVR SIFN DQG J WHHQ
KRXVHV VR FGHDQ RXVWWR QDP H EXWD IHZ

SRIHD

H DR KDYH P DQ\ LQWALHWIQJ P RQVKQ
VSHDNHUY DQG RXVIQJ V RI LOVHLHW, Q
-XQ® Z H WDYHGBG VR / RQGRQB/

+ RWLP DQ JDUSHQVDQG P XVHXP Z KLFK
Z DV HQMR\ HG E\ HYHU RQH DQG LQ
2 FVREHUVKH VIDON Z DV RQ J LRZ LQJ
SMQW IRU&KHMHD 2 Q 7XHVGD\

1 RYHP EHUVKH VIDON Z LGDEH A DWW
) GRZ HUQJ 3 HLHQQLDY DQG * IDWHVBDQG
RQ 7XHVGD\ ¥ ' HFHP EHUM® \ UK

0 LWBIVRH DQG 0 LVFKIHIBD@DW  SP LQ
VKH 9HWW + DAD) RUP RWH LQIRWP DRQ
YOMVWRX UM

KWBV ZZZ P DUWGHQJ DUGHQHW/ XN

HDQ@ D\VZ HFRP H QHZ P HP EHUW/ VR
RXUIUHQGO JRXS

VK

wS2®u b 6 ¥
L i pd) ! oS

HBH VXUH \ RXEDDJ tHH VK DWVKH
SMQWHV/ Z HUH DEM] H Z IVK FR&BRXURYHU
VKH VXP P HU 7KH A6®RRP HU/BZ RINHG
KDUW VR NHHS VKHP  GRRNLQJ J RRG DQG
Z DVWUHG DQG VKDQNV VR VKRVH LHVIGHQW
Z KR DOR KHG®HG Z WK VIKH Z DVIHUQJ
0 DQ\ VKDONV VR * RGBHQ + LAD1 XUHU IRU
GRQDVIQJ D ®RWRI VKH SMQW EXVWKH
WIDUAGRRP HUBLY 6 VHYH $ LQR@ Z KR
JWHZ IWRP VHHG VKH EUJKV® FRRXUHG
SMQW Z KLFK J DYH VKH SAQWHL VK DW
H[ WD VS HFLDOAH QH VDLV T XRLB

H KDYH EHHQ EXW HS@QWRQJ VKH
SMQVHLY DIRXQG VKH YLADJ H | RUVKH
Z LQWAU G\ 1QJ VKH EHGV DWO DUGHQ



/ LELDU DQG 0 HP RUDO+ DADDQG Z LADEH
KDYLQJ DQRVKHUY%X@E 3 @QVIQJ 6 HWIRQ

7KHO DUWBGHQ ' RJ 6KRZ Z DV D JWHDW
VXFFHW LQ $ XJ XWA? RYHU GRJV
HQWAWHG VKH GU HIHQWFDWAJ RUHV Z KR

Z HH DA@YHU Z H@WEHKDYHG 7KDQNV DAOR
VR VKRWH LHMIGHQW Z KR FDP H DARQJ VR
VXS SRUNXV DWWKH %X @ 6 DA LQ

6HSVHP EHUDQG RXU$* 0 VRRN SMFH RQ
VWKH Y 2 FVREHU

$V HYHUVKH 6 FDUHFLRZ 6DIDUW LQ 2 FVREHU
Z WK D P XVIFDOVKHP H Z HOWGRZ Q D
WRWPP Z VK | DQVDWIF HQWIHV DQG LW

Z DV Z RQGHUXOWHHLQJ VR P DQ\ SHRS®
Z DOILQJ DIRXQG VKH YLADJI H HVS HFLDAD
VKH FKLAGBLHQ &RQJ IDWKMVIRQV J R VR
6VDQ®\ V* DWDIH Z KR Z RQ Z WK VKHLU

' RA@ 3DURQ HQWI VHFRQG Z DV. SRS

P DGH E\ VKH 6QRZ IDP LO FKLGEHQ DQG
VKLLG S@FH Z WK VKH FRP P HQGDVIRQ IRU
WHF\ FQQJ Z DV: LARZ ( QG 7HD5RRP IRU
( OV 3 IHWHD : H@®GRQH HYHU ERG\

wS2®u  , ®®Ip® i

hPdu 2 § THd®

7KH 2 GGIH@RZ V 6 RFIHW LV D VWP D@
I[UHQGQO VRFIHW Z KLFK UXQV HYHU

) UGD\ 1Q 0 DILGWRQH DQG VKH QG

0 RQGD\ LQ HYHU P RQWK LQ 0 DWGHQ $ WH
\ RX GRRNLQJ VR EUQJ LQYDXDE &

MXJ KVHULQVR \ RXUQH P DNH QHZ
|UHQGV FKDW ®IDW QHZ DFVYIMIHV
FWIW RUWKDWH \ RXURZ Q FLDIW"

H DOR RU DOQWH FRWAMHI THFWIYH VLSV
WKIRXJ KRXWVMKH \ HDUZ KLIFK GR QRW
EWDN VKH EXGJ HW

1 \RX Z RX@ @NH IXWKHULQIRWP DVRQ
FD@RQ DQG , FDQ H[ S@LQ
LQ P RUH GHVDLORI Z KDWZ H FDQ RIIHU
<RX QHYHUNQRZ WP D\ EH VKH EHW
GHFIMRQ \ RX HYHUP DGH

wS2®0u §d&So, | 2Py 0dRp P@SY

3O\ 2 Q EVDNHV SMFH LQ VKH 9 HWW + DA
HYHU) 7KXO/GD\ DW  DP SP 1Q
VKH 9 HWWA + DA LV D J LRXS VR
HQFRXWJH P HP EHW/ Rl VKH FRP P XQILW
VR WD\ DFVIYH DQG WHP LQLVFH VRJ HWKHU

$WB®\ 2 QBZ H WHP LQLVFH DERXWS DWV
VSRUAQJ HYHQW DQG DFKLHYHP HQW
ILRP GD\VJRQH E\ VKLV KDV LQFOXGHG D
Z IGH WDQJH RI P HP RUHV IWRP P HGDWY
JDLQHG ILRP VKH 0 DUGHQ + DUHWV
|HWIYDO LRZ LQJ DZ DUGV DQG

SKRVRJ WDSKV DQG HYHQ SLQ EDGJ HV

DZ DUGHG IRUD ARM LQ RQHBZ KLOMW
SM\ LQJ JRO 7KHWH LV QR SRIQWNHHSLQJ
D@\ RX SWHFLRXV P HP RWELDD LQ D ER]
LQ VKH DWIFJ  Z H @NH VR VKDUH VKH

P HP RUHV VRJ HVKHU
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wS2®u §&o, | H®
, VB QRWD@DE RXVWSRUN WKH J LRXS
WHP LQLVFH DERXWD YDUHW RI VRSLFV [ LRP
VKH AKH J RRG R GD\ VB VXFK DV SXEVLQ
DQG DWRXQG 0 DUGHQ WFKRROGD\ V DQG
S@\ JIRXQG JDP HV VKH FIQHP D IRRGV

ILRP GD\VJRQHE\ WRXW DQG JXLGHV RU

79 5DGIR WKRZ V

A DO WP HBUHIWIHWKP HQW DWH VHUYHG

IRQRZ HG E\ DQ DFVIYIW VRJ HWKHU 1 RVKLQJ

VRR WUHQXRXV EXWMWWRP HWKLQJ VR
NHHS DFVIYH DQG P RWH LP SRUMDQV® VR
MXJ K VRI HVWKHU

WP LJKWEH H HIFIMQJ \ RXUEWDILQ Z WK D
TXH GRP LQRHVVRXUWDP HQWRUD JDP H RI

P DIEE®HV RUVRP HWKLQJ P RWH SK\ MIFDO
VXFK DV FXWXQJ ERFFLID VIDEMH WHQQLV RU

DUFKHU 7KHW LV VRP HWKLQJ IRUHYHU RQH

) RUIXUWKHUGHVDLY HP DLO VXH HAWQJ KDP
# 6( ( 2 FFXSDVMRQDQKHWDS\ FR XN

wS2®u 2 §hubb | 2 Huhpy w§ 22SP@u?2
H FRQWQXH VR RU DQLVH P RQVKQ® VDOV
RQ D YDUHW RI VXEMFW DV IRGRZ V

e : HGQHVGD\ " 1RYHP EHU D LQJ
+ DRGSR/ 0 DUFK VR / RQGRQ VKH
+DWRGBV: D\EE\ ' DYIG &DWNH VKLV
IRARZ V VKH LRXVH DARQJ VKH 5 RP DQ
LRDGV WIIDXVHG LQ
VR 5 RFKHWHURQ : DV@QJ 6 WHHWKHQ
VKLRXJ K 0 DIGWRQH 6VIDS BIK X UMDQG
%RGLDP VR + DWIQJ V

ILRP / RQGRQ

e : HGQHVGD\ %' HFHP EHU
&KUWP DV) RO & RQFHUNV * DYLQ
$ VNLQ DQG KLV JRXS Z LGFRP H \R
HOWALDLO XV Z VK VRP H RGE FDIRY
DQG &KUWP DV VRQJ V VIKDWDUH
NQRZ Q VR KDYH EHHQ VXQJ RU
FRP SRVHG LQ . HQW 7KLV LV DQ H[ WD
P HHVIQJ VKLV \ HDU

+ RZ HYHU Z H KDYH FKDQJ HG VKH WP H
RI RXUVDOWV VR DIVIHLQRRQV VR W DQG
DWUDFWP RUH SHRSGH VR D@DI X WK HU
VDOV Z LGADQRZ WDUAMDW S P WIDLQ
VKH 9 HWW + DADZ LYK D WDI I BH | RARZ HG
E\ WHIWHVKP HQW DIVHUVKH VIDON | Z H
FDQQRWJ HWE HWHU DWHQGDQFH DWRXU

P HHVQJV Z H DUIH FROMGHUQJ FARVLQJ
VKH 6 RFLHW QH[ WA HDUVR SGIDVH B VH LW
RU/ RVH LVE

) RUIXUKHULQIRWP DVIRQ FRQVIDFW6 VYH
DWMWHYH P FDUDJ KHU¢ EVIQVHUWHWFRP
RU

wS2®u 2/ 2H ! &P 12/ 2HI
ap::uda Qu®
$WDWP HZ KHQ Z HWH D@W LQJ VR EH
KHDQOKLHUDQG P RWH DFVIYH 0 DUGHQV
@RFDOVSRUNV FXE LV VKUYLQJ Z LK
DGXOWRFNH\ VMDP V  DGX@VFUFNHW
WHDP V SRS X@®UVRFLDOWQQLY DQG QRZ
| RRGAWS DGHOFRXUV  DQG VIKDW/
EHIRWH P HOVMRQLQJ VKH KXQGUHGV RI
M QLRWY

2 @




3 DGHOKDV EHHQ D LHYH@®WRQ RITHUQJ D

QHZ VSRUMWR P DQ\ HDW VR SLFN XS DQG

JHWMDUMG DQG J LHDWIXQ |RUDGEDJ HV

DQG DELAMHV VRR 1 R Z RQGHULW VKH

Z RUTG V I DWW LRZ 1QJ VSRUN&RP H

DQG KDYH D JR MWVGRZ Q@RDG VKH

0 DUGHQ 6 SRUNV & XE DSS HJ MU DQG

ERRN D FRXUV3@\ EHWZ HHQ DP  SP
GD\VD Z HHN %DW FDQ EH KLLHG DVWKH

EDU e

/ RRNLQJ IRUD YHQXH" 2 XUVSDFLRXV
FXEKRXW KDV SWRYHG DQ LQFUIHDMQJ O
SRSXMUFKRLFH IRUIDP LO® HYHQW
ELUAKGD\ V Z DNHV DQG RVKHUI XQFVIRQV
7KHWH VD Z HOWRFNHG EDU DQG Z WK
DP S® SDINLQJ D QIWDQG Z WDSDWRRXQG
EDGRQ\ MW/ LGHDOO RWH QIR

Z 77 P DUGHQVSRUMFXE FRP RUHP DLO
DGP Q# P DUWGHQVSRUMFXXE FRP

wS2®u 2/ 2HP BDwpy 2m:

2Py 08Rp BASY

0 DUWGHQ 6SRUMQJ 0 HP RUHV 0 60

P HHWR VDN DQG WHP LQLVFH DERXWS DWV
VSRUAQJ RFFDMRQV DQG FDWFK XS RQ
VKH Z HHNO VSRUNV HYHQW 7KH JRXS

P HHWHYHU 7XHVGD\ DWO DUGHQ 6 SRUNV
&XE : HDW YHU JWWIXOWR 0 DU
VKH FOXE P DQDJ HUIRUKLY KH® HDFK

Z HHN DQG VR 0 DUGHQ 6 SRUNV & XE IRU
VXSSRURJ 0 60

2 YHUVKH SDWMHZ P RQVKV VKH J LRXS

KDYH KDG D YDUHW RI YIMVRU/ LQFXGLQJ

@RFDO0 DUGHQ FUFNHWHUY%HQ 7RP NLQVRQ

DQG IRWP HU: HOK 5XJE\ ,QWAUQDVRQDO
YUVIAK / LRQ - RKQ 7D\ RU

7KH J LIRXS HOMR\ HG VXP P HUWSV VR VKH

/ DVKHQGHQ $LlU: DUDWH 0 XVHXP DW

+ HDGFRW $ HIRGLWRP H DQG VR : L@RZ V

( QG 7HD 5RRP V LQ & R@HU 6 \WHHW

7KH YIMWVR 0 RQN / DNHV RU DQLVHG E\

/& DWD 7KRXJ KVBZ DV D KXJ H WUXP SK
DQG Z H KRSH VR P DNH VKLV DQ DQQXDO
HYHQW 7KLV WIS Z DV SRWLE &1 VKDQNV VR
D VXFFHWI XOIXQGLQJ ELG VR VKH 0 DUGHQ
&RP P XQIW ) XQG <RX FDQ WHDG P RWH
KHWH KW8V ELMO® 0 DUGHQO HP ) L\K

,Q 6HSVHP EHUVKH J IRXS FRADERWWG
Z WK %UJ DGH ) MDHW VR MXQFK D QHZ
VUNH LQ P HP RU RI IRWP HUO 60

P HP EHU' DYIG: L@DP V 0 HP EHW RI
WH JWRXS Z HWH DEGH VR H[ SHUHQFH

F\ F@QJ DJDLQ WHYHWORI VKH JRXS KDG
QRWUGGHQ D EINH IRURYHU  \ HDW/

1 \RX RUDQ\ RQH\ RX NQRZ KDV DQ
LOVHUIHWIRJ VSRUAQJ WRU RUSK\ IFDO
FKD@QJ H VKDWA RX Z RX@5 @NH VR VK DUH
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