-$18%5<

/+( 6&+221(5

_ 668( 12

7KH 2 11 IFDOL HZ VBMMURI WKH ' DB(RXMIH "QYHWR HOW6RFIHW ' $/ 76

0 D] %DURZ 3RUARIR 0 DQDIHU ) &7
3RVMIRQ

20D W ) LODQADY &RQVXP HU DQG 7HFKQRBI\
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"7& ZIW WH VWRAN WDAQ) DIRXQG \WH ®YHO 7KLV
VIWKRX(H Z DV [P SBP HOMG DV D \VSHRXOWH SO RQ HDLQQIV ™
VHWKS WURXIK WH SXURKDVH DQG \DBIR! ) HELKDU LG RSWRQV

%UH® D FDOELRNHQ Z IQJ EXWHU® IV DWSH Rl RSWRQV WDGIQY

VADWI\ WDWARQWAV RI DFRP EIQDARQ Rl RSWRQV FRQADRW [RU

Z KIEK WH VIMINH SUFHV DUH XQHTXDO 7KH VWDWA\ LQYROHV EX\ IQ) RQH IQ WH P RQH DQG RQH RXWRI
WH P RQH FDORSWRQ DQG VHE VI R RWHUFDGRSWRQV DD \WINH SUFH EHVE HHQ 7KH VWDWAJ\ V JRDO
IVVR SIRIMILRP WH SUFH P RYHP HQAR! WH XQGHUDIQ! VHRXUW 1Q HWHUGILHPWRQ Z IWRXWIQFXUIQ) D
OUH DP RXQARI UMN D P RUH EHDUMK SUHGIFWRQ [Q RXUFDVH 7R EH VXARHWIXOZ H KDG \R FRUHAD
DQAASDW WH GILHPARQ Rl WH XQGHUDIQ) VHRXUW 'V SUFH DQG WH P DIQWGH Rl WH P RYH DV D UHVX@WRI
WHUHDLQIQIV 2 XUSRMMRQ Z DV VHWKS Z W D HWALHGWRI SHUWKDWIH DQG Z DV FRVHG
DAD FUHGVRI SHUMKDIH 7KLY UIHSURVHQW DVREOHMUD R LRXIK®
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8SRQ WH HP HUHQFH Rl &RMIG KIS FRP SDQHV WRANV Z MZHWHG D VXUIH [1Q JUIRZW ZKIFK Z DV
IXHDG E\ IQRHDVHG GHP DQG DQG QHDU] HUR IQMUAVALDWY "QRIHDVHG QHHG IRUWIFK SURGXPW DQG WH
DFFRP SDQ\ QI VHIYEHV |RUFHG EXVIQHWHY VR H SDQG WHUVRIVE DUH 1QI UDVAXFMUH DQG SXURKDVH WH
QHHWDU HTXISP HQWR P HHWXFK GHP DQG $\WWAKH VDP H WP H WH EDQN UDW GURSSHG VR QHDU] HR
DQG IIMADOMP XAV I BRGHG WH P DINHWGDGEQI R DQ H WHP HO BZ FRW\RI FDSMIC KIFK DERZ HG IRU
WSIG GHYHBRSP HOWVDQG H SDMRQ 7KH FKIS P DINHWFDQ EH P FIFDOGXH VR WH QDXWH Rl WH
WIKQRBJ\ IQGXW ZKIFK IV KLIK® GHSHQGHOWRQ FRQUXP HU GHP DQG DQG IV RIWQ DIHAMG E\
HARQRP |E XQFHUBIOW : KHQ FRQVXP HUGHP DQG IV BZ KIS P DQXI DRMUHY WQG \R VFDB! EDAN WHU

SURGXPURQ DQG SUFHV GHFIH &RQYHIHD Z KHQ FRQVXP HUGHP DQG IV KLIK  SURGXPURQ LQFUHDVHY DQG
SUFHV IMH 7KLY A\ FIFDOSDWMLD FDQ EH VHHQ RYHU LHDMYHO \KRUWASHURGV YID SUFH \Z LQIV DQG BW
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P DAIRHFRQRP [E OQGVDSH 1Q FRP IQ) TXDUMY : KHQ VHWQJ XS WH WDGH ZH WRXIKW\R W
VRP HIQJ D MBI P RUH FUHDWYH 0 RUH VSHALIED® Z H Z DQWG VR HP SB D VADMI\ \WDWDERZ HG XV \R
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: KDWDW VE R SIHFHV RI DGYIFH \ RX G JLYH FXUHQW
' $/-6 P HP EHU/'

( YHY RQH Z LOMD RX WLV EXW @MHW MDIDIQ  XVH
\RXU QGHERWIN "Q ' $/'6 \RX KDYH WH XQTXH
RSSRUMQIW \RR P HHWAXGHQW DRUIRW/\ HDLY DQG BDLOD
DERXWRWHY FRRS H SHIHQRHV : KHQ ” ZDV IQ
VHRQG \HDU ER Rl P\ [UHQGV 1Q IRXUM \HDU
IOWRGXFHG P H VR WHUIRWP HUERWHV Z KIFK IV KRZ
" OQGHG ERW P\ IIAADQG VHARQG FR RSV ' RQWEH
DILDIG VR DWN SHRS®! IRUD FRIIHH FKDADQG \VKRZ XS

SUHSDUHG DQG NHHQ R OAMQ DQG BDLOD

7DNH D GHHS ELHDW. 7KH SLIRFHW R SIENQJ D P DIRU
IIQGQ) D FRRS DQG WHQ VHFXUQI D IXOWP H RE
Z KI®! EDDQAQ) VAKRRODQG @H 1V D VWHWIXOWP H 1
\ RX GRQWILQG WH IRE \ RX Z DOWWKWDZ D\ RULL \ RX
GR I1IQG WH RE EXWGRQWHQG XS HQR\ 1Q) IWWHWH
DH ERW IQAHGE® YDODE® H SHUHQAHV
8 QGHIMIQAQY ZKDW\RX GRQW ZDQNWR GR IV
DUIXDE® DVIP SRUBQADV NQRZ 1QJ Z KDW RX GR Z DQW
. QRZ WDM RX DZD\V KDYH RSWRQV DQG WKVADW
\ RX Z I@EH DEGI VR Z RINWIQIV RXW

+DYH \ RX VHHQ DQ\ (6* WHQGV VKUWRYHU\ RXUVE R
\ HDUV Z LVKLQ VIKH LOGXWA. "

7TKRXIJKRXWP\ WP H RQ 7' V (6% B6ROMRQV WDP ”YH
VHHQ FROUMMOUD UHQI RUAHG WDWKH FROUGHIDARQRI ( 6*
IDARY/ IV QR ®QIHUD QEHWR KDYH EXWD QHHG VR KDYH

&RP SDQHV DUH IDAQY LORHDMQI SUHWXUH IURP DODQIBNV
UHIXOWRY DIRXQG WH ZRUG KDYH [P SBP HOMG QHZ
P DQGDWRY WP HZRW DQG FRP SDQHV DQG IQVHRWY
ERW KDYH EHFRP H P RUH VRSKIMWFDMG 1Q WHU DSSURDFK
W (6% : MWRWEYIQ IOR WRR P XFK GHAMIIOVRP H RWHU
WHQGV IQFOIGH IHFRIQUWRQ Rl QDWUH DQG EIRGYHMW
GHYHBSP HOWR WH FDUERQ P DUNHW SROMA] DARQRI ( 6*

DSIG JWRZ W 1Q WH VXWWEIQDE®! GHEWP DINHW WH QHHG
IRUD MWWADQUMRQ DQG VR P XFK P RUH
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: KDWLV \ RXU IDYRXUW P HP RU ILRP \ RXUWP H DW
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'Q IRXUN \HDU P\ (RRPP DMV DQG ” KRWMG D EU
WDONWIIMQI GIQQHU : H GLRYH DURXQG SIENQI XS WEGN
DQG FKDILY GHFRUIDMG WH KRXVH DQG KDG D P DWYH MW
GRZ Q GIQQHUZ M. DORXUIUHQGV IQ RXUDMQJ LRRP

: KDWLV DQ RSIQIRQ \ RX KDYH VKDW P RWV SHRS®
GIVDIUWHH Z VK™

" WIQN WDAP RWMRI XV VI QULIFDQW XQGHHWP D WWH LRGA
WDNAN SO V 1IQ RXUQYHV DQG VXFFHWHY

: KDWZ DV \ RXU H[ SHUHQFH GNH WDQVMRQIQJ | LRP
7RIRQIRVR 1 HZ <RWN'

0ORYIQ) DZD\ IRP KRPH R 1HZ <RWN ZDV DODWRQFH
H AMQ) WU\ Q) DQG D IRBIFRDWMURI XSV DQG GRZ QV "W
VRRN P HWP H R [HHOHWBIG DQG \R P DNH D KRP HRI DQHZ

AW VRP HWIQ) * KDGQWH SHUHQFHG MIQRH ILUAM HDU DW/
' DBRXMH EXW” ZDV OFN \R KDYH D VWRQJ VXSSRWV
VVMP WWRXIK P\ IDPI® IUHQGY DQG ZRW 0 RYIQU

SXWKHG P H RXMGH R P\ FRP IRUWM RQH DQG LOWRGXFHG
PHW D ZRUW R QZ RSSRUMQWAV 1HZ <RWN LV IDW
FDBIQIIQ) EXWAY  DQG YIELDQW) RUDQ RQH FRQUMGHUQ]
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DOXDY  WH EHVWRUZ ROMP ROM Rl WH \ HDU "YH EHHQ
GHEDWY WLV TXHWRQ DOP ROK "W QRZ WH W DQG
KROHWD ” VIMOGRQWAQRZ \WH DQVZ HU

P HP EDUDWHG \R DGP XKL EXWP NQG R D VXANHUIRU
WH QHZ \HDU QHZ P H DQWRV $OKRXIK ” OXJIK DBQJ Z W
WH RQEV " DP IQMQD® ZILHG \R EX\ IQR WH IGD Rl
FUHDAY D EHWMUQH

" FOP H IQR @H” GR HYHY \ HDU KRW' HWLP IQ0HG \R
SURMJH P\ KHDWX IPSWIRH P\ UHDMRQWKISV DQG
XGP DMD EHFRP H D EHWMU YHWRQ R P \VHD "Q SDW
\HDW/ "YH UHIHG RQ D \BPWE \WDWO HOSREEIQV P\ QHZ
I DYRXUM SRGFDMU LHHW VR DV 1Q. RUDQ} DARQ  $Q1Q)
RUWDQ] HU VKH H SOIQV IV VRP HRQH Z KR WRUHV DQG WDRNY
HYHIWIQ) [Q WHUP IQG R GR OV VAKHGX®BN JRDY
HYHIWIQ) ” IHOVSHURQD® DMIANHG ZKHQ WKH \DIG
P RAWDWRQ LV JDLEDIH "1 \ RX Z DQAMR EH VXFRHWIXO\ RX
QHHG \R LHO RQ I VWP V RXWGH RI \ RXUKHDG UDWHUWDQ
LHOIQ) RQZ IGBRZ HUZ IWIQ\ RXUKHDG

7KDV IV HDP® ZKDWV” KDG EHHQ GRIQJ "QMDG R
VWHQIWHQQI P\ P 1QG ” Z DV FOMMUQI IW/ INH D P XVFG
P\ ZIGSRZ HJZ DV FROAMIQW® HQJDIHG GDGIQI MWHD Z W
QR DAMLODWYH VR EHQJ | DWIXHG DQG RYHEZ RINHG

P JRIQI VR RS P\ VHD KHH EHFDXVH P\ IQMQALY QRWIR
P RWYDM \ RX \R EHFRP H WH EHWWHIRQ RI \ RXWHD RU
SURYIGH \ RX Z W WH \RR® \R U-DQ H \ RXUJRDY "@GDYH
WDWR WH SIRHWMRQDY  RUWRWHZ KR FOIP \R EH

"QUMDG WH SRIQW Z DQWIR P DNH YHY FGDULY WDWDQXDU
IV MRXIK  IRU HHURQH 7KH KREED\V DH RYHU WH
Z HDWHULY DZ 1 XODQG Z KDAHHY @H D 1UHVK VUL RIWQ
SOIXHG E\ XQILQMKHG EXVMIQHW IURP WH\ HDUEHRWH / INH
D 0 RQGD -DQXDY FDQ IHHO@H D ALY R UHDOV ) RU
WRWH Rl XV ZKR DUH JUDGXDAWY WL UHDDV LV HYHQ P RIH
DO

: KHWHU\RX DIH RYHZ KHP HG RQ \RXU RXUQH W EH
EHAMU RUDANQI P RWYDARQ DRI HWHU ” HOFRXWDIH \ RX
VR EH JHQW! Z W \ RXUWHD 7KLV IV VRP HKIQ) "P Z RINQJ
VRZ DGV IQ $IWUD P RQM Rl FKHINQJ RIl ER[ HV RQ
WH VBQIIEE®I JRDY” YH FUHDMG IRUP \ VHD GUONQI HQRXJIK
ZDMU JHMQ)  WRXVDQG WMSV D GD\ HW " YH UHDQ HG
WOWORWIQ) WDFNDE®! IV JRIQJ VR FKDQIHP \ @H  DABDW
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QRWIQ DQ DURXQAQJ ZD\ ' ROQWIJHWP H ZIRQJ  KDYIQ
60 $57 JRDW DVO &6 FDO'WHP DUH EHQHIEIDO: KHQ\RX
ZDNH XS 1Q WH P RUQIQI DQG DFKIHYH H DR Z KDAX RX VHW
RXWIR GR WDWGD  HYHQ IL VW DV VP S® DV GUQNQJ D @AH
R ZDMJ \RX ZI@IHHOD VHQMH Rl DFFRP SOKP HQW " YH
IRXQG WDWHAMOQI DQG NHHSLQI VP DOSRP AV Z W P \ VHD
IV WH IRXQGDARQ R WH @H ” ZDOMR @H EHFDXWH W/
KHSIQ) P H EXIG WKWZ W \WH P RWAIP SRUBQASHIRQ 1Q
P\ @H P H "HQFRXWIH\ RX VR GRWH\DP H

YXWDV " VDIG WLV IV RQD WH IRXQGDMRQ : KIBI ” Z1®
FROWDXH VR GUQN P RIH ZDWU W ZKDW UHD® KRSH \R
DRKIHYH [Q IV QRAVRP HWIQJ WDWFDQ EH FKHANHG Rl
D QM7KHH IV QR GHVIMIDARQ QR ILQMKHG SLRGXPWDQG QR
UHDZ D\ Rl P HDVXUQJ P\ VXFRHW ' RHVQWIMDVWRXQG B\
VIWHWIXO " WIONVR

” | HHODNH RYHUWH SDWKUHH\ HDWY” YH EHHQ VR IRFXVHG RQ
P\ IXWUH WDW YH DB RWIRURWAQ KRZ R EH SUVHOW”
GROWWION "P DBQH 1Q WIV -XVIAL HWMUED, ” DMMQGHG D
ZHAND ' $/76 P HHWQ ZKHH ZH KHDUG IURP VIR IQGXVIM
SIRIHMRQDY Z KR HQFRXUDJHG RXU \ RXQIHU VWYGHQW \R
DSS® IRUBXP P HU RSSRUXQUHV ) RUWRWH RI \RX
ZKR DIH VBZ DWP HQEOP DX "@VSDIH \RX WDW

PRQMV DZD +RZ DIH \RXQJI P RAWDMG IXGHOW \R
HQR\ Z KDALY VXSSRVHG VR EH WH P RWAFDUH [UHH \ HDW/ R
WHUQHV Z KHQWH DUH 1Q D FRQWMIQADAH R JURZ XS

6R Dv-DOXDY HQGV " YH GHAGHG WDWRUWH QH WZ KIGBI P \
RQO® UHDQJRDAY W EH P RUIH SUAMHQW7R VNH P\ HHV Rl
Z KDW DKHDG DQG IRFXVRQZ KDW IQ TUIROARI P H

0 DEH P\ JRDOGRHVQWUHVRQDM ZIW \RX DQG WDW
SHUHA® RN WWKRX@QW'W P IQH *1 \RX Z DQAMR FUHDW
\RXURZQ P DQWD ” HOFRXUDJH

\ RX VR WIQN DERXWKRZ \ RX Z DQMR IHHOIQ DQG BW
WDWXIGH\ RX WRXIK WHQH W P RQMV
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7KH 1HJDWLYH &RQQR)
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6DP  7DQQHU -XQIRUS QDOWV) &7
6DP XHIDQQH3# GDOFD

"Q D ZRUG IX@R! 1QIQW YIVXDOMP XQDYDIDE®! DAWKH \EIS
R DQ IFRQ KRZ FDQ RQH WX® ®DWQ R RHDM DQG WIQN
IQGHSHQGHQWD VR DVROB VHQWH RI lGHQMA!' 6RADCP HGID
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IV WH NOU R LQGHSHQGHW WRXIKW DQG  SHWVRQDO
GHYHBSP HQW:  KI®! WY \WIWP HOAP D FRP H DRIRW DV
DQ RYHUHDRWRQ ” EHIHYH WLV YDES D KDUK UDOV

7KURXIKRXWP \ [IWAMHP HAMU DV DBRXVH 8 QLYHUMW

JUZ FROHOHG WIDGEQ P\ HDGWVASEH DQG
FRQIGHAH WDQMWRQQI  IOR WLV QHZ  VHD VXWIIQQ]

QHVMB! 7R VXFRHHG DAKQYHUW DQG DRKIHYH P \ SHWRQDO
FDUHHUJRDY ” KDG VR XQGHUR VRP H FKDQIHV RQH EHQJ

P\ SHOURQDOXWH Rl VRADOP HGD SOAWRWP V \XFK DV
"QMIUP  6QDSAKDWDQG 7INVRN ” IHBADV WRXIK WH WIR
ZDV IWVSRQVE®! IRUP DQ R P\ VKRUFRP 1QIV UHIDLGIQ

DAMQARQ \SDQ FRQIGHQRH DQG WP H P DQDIHP HQW O \

VRADOP HGD SXWH MRXWQH KDG EHIXQ DQG ” Z DOMG R
FRP P HQPH WY RFFDMRQ Z W \WH GHSGMRQ Rl P\ Z RUMV
HQHP\ 7INVRN

&KICHWH FRP SDQ AW DOFHV SRSXQUYIGHR WKDUQJ DSS
7IN7RN KDV JURZ Q H SRQHWD® MORH IW LHBDWH 1Q

$® RWHYHIRQH KDV WH DSSTFDMRQ GRZ QBDGHG  DQG
DQ ERG ZKR KDVQWEHHQ MIQJ XQGHUD URAN IRUWH SDVW

IHZ \HDW/ KDV \RP H IG-D Rl ZKDW7IN/RN IV 7INRN LV D
SGMRWD R GRSDP IQH DIRXMQI VIGHR FIBV SHYRQDDHG
W HDFK XVHU DQG W FXUMRQ Rl YIGHR VHTXHQRHV IV
HWHPHD IQMOARQDO VR NHS \RX VARG

8 QXBUMQI® D TXIENGRNWURXIK 7INZRNV KMRY DIVHY
VRP H UDOWHG 10IV ILRP DFRXAVDARQY R NH ®JJIQI R
WHU P LGRQ GROUVHABP HONRUKDUHWD) GDVD |LRP

XVHY IQFOGIQ) WH XVH Rl IDADOUHRIQUWRQ VRVEDIH $V
VRP HRQH ZKR DOHDG. KDV D \KRUV DAMOWRQ \SDQ
SHIEIQQ) \R P\ HQUDIHP HOWIQ FHURIQ DRMWAV DQG
HYHOW 7INVRNV FRQV KHDYI® RXVEHIK W SRV 1 H WRQ
WH QMZ DV "QAIUDP "W MXHV DUH DB RAMGHMEDOWR
7INVRN DQ LQI QW VAURGP HGID DSS VIERUHG VR HDRK XVHU

$VMCGH ILRP D VKRUMQHG DAWAOMRQ \SDQ DQG SUYDR

YROMRQV P\ ELJHVWIXH ZIW "QAMIWDP FROAW RI

FROMIQWFRP SDIMRQ W D JDP H R @\HV DQG IRTBRZ HY
Z KHUH HYHUY RQH VKDUHV WH YHY ERVASDUV R WHU @MV
IHOVDV WRXJK WLV FRP SDUDWH P LQGVHWZ DV \MULE®! IRU
GHHBSIQ) P\ RZQ VHOFRQIGHQFH 7KXV " UHP RYHG
P\\VHD IIRP  WH QHE RN DQG GHBMWG WH DSS ) IODD W
ZDV WP H R JHAWUG Rl WH GMHUR WUHH HYY 6QDSFKDW
7KH UP RYDCRI 6QDSFKDAFDP H - P ROV DIWU7INZRN DQG
"QMUWDP  Z KHQ” WBUMG VR UHDDH VRP H Rl WH EHQHIW”
KDG EHHQ H SHUHQAQ) " QRWAHG " ZDV ®IWZ W P XFK
PRH WH IQ P\ GDV DQG P\ DMQMRQ \SDQ KDG
LQPUHDVHG \XEVIBQUWD®

" AG QRVOHHG VR VHOG SKRWRV Rl P\ VHD VR RWHY/ RQ D
GO EDUY DG ™ IHOAWP HADIHY Z HH P RUH WDQ ViXI T IHHQW

IRUVI LQJ 1Q FRQEPAZ IW( 1 UHQGV

6QDSHKDWZ DV WH P RWGLIIEXGWR WDOMWRQ DZ D\ ILRP

EHFDXWH QRQH R P\ IUHQGV XWHG P HWDIHV R

FRP P XQEDM $OMRXIK ” QRWAHG DIWU WDQUMRQQ) P\

FROYHIDMRQVZ W P\ 1UHQGV KHG P RUH VXEWEQRH OVMG
GQHU DQG ERXIKWXV FBRVHUWDQ EHRWH 7RGD. ” KDYH
QRWEHG P DRUIP SLRYHP HQW IQ P\ P HQWOKHDEM 6RP H
H DP SBV IQFGGH P\ P SLIRYHG DEIOW \R JHWP XQGDCH
VIV @H OXQGY RUGMKHY GRQH ” IHHOP RUH HQIDJHG 1Q
FROYHU/DARQY Z W RHY DQG " DP P XAK BMW D [RXV 1Q
XQFRP IRUBE®! VIXDWRQY $AMRXIK WRWH H DP S®V ZHH
P RMSUHYDBIQVWH QMR EHQHIW ” FRX@ FRP SI®! Z RXG
DP RXQWIR KXQGUHGV 0 D\ EH MY WP H Z H UH HYDOIDW Z KDV
ZH DOEHMYH R EH QRWP DODQG VUNH D FKDQRH DW@H
Z MWRXWWH GUDIQQ) HIHFW Rl VRADOP HAD SOWRWP V

3HKDSV WL IVQVWKH IXVWUH SUHYIRXV JHQHIDARQY Z RINHG
VR KDUG \R DFFRP S@K

7KH —QGLD 2SSRUWXC

+ DUK %KDVD -XQRU$ QDOWVERP P RGWAV
+DUK EKDMD# GDOFD

* [YHQ WDWWLY ZDV P\ [IWAWFRKDQFH WR ZUWM IRU 7KH
BFKRRQHU WH HWD\ KDG R EH IGHDO 2 WICD® ” KDG
LOWQGHG \R Z UMM VRP HMIQ) RQ RQH Rl WH KRWRSIEV 1Q
WH IQDQADOQHZY WH FXUHOAWAEXY R WH $P HUEDQ
HRQRP\ ®RP IQJ IHDW Rl [IQDQADORUMY WH HIHFW R
KXP DQIQGXFHG FIP DM FKDQIH DQG KRZ WH KDH
FKDQIHG FRISRUIDM SRR P DNQJ RUP D\EH ZKDW' WIQN
EXVIQHW ZIO@RN @H GXUQ) WH GHFDGH IRBZ Q) WH
3DQGHP IF &ROUMMQ® " VRUHXS P\ DAMP S\WMG DUNFBV [RU
QRWIQI ZDV VDN IQJ P\ KRSHV IRUP\ IIWMWBFKRRQHU
VXEP MMRQ 2Q WH OWGD R WXEP MMRQ ” KDG DQ
HSISKDQ.

"Q6HSWP EHU ZKHQ” P RYHG R + D00 ILRP "QGID R WILW
VAKRRO” ERXJKVDQ I3KRQH DVDZ D\ Rl WHDWQ) P\ \VHDIRU
EHILQQQI D VIQUFDQAQHZ FKDSWURI P\ @H " DOR KDG
GLRSSHG P\ SIHYIRXV SKRQH LQ WH VRIBW :  KIBI JHMOQI VR
®DUD WH IQVDQG RXWRI P\ QHZ GHYIFH ” QRWAHG D \P DO
W SHKDSVRQWHER[ RUXVHUP DQXDO  Z KIEK VDIG P \
I3KRQH KDG EHHQ P DQXIDAMUHG 1Q "QGD ([ FAWG B\ WH
IDPAMKDW’ KDG EHHQ P DQXIDAXUHG 1Q WH \DP H SOFH
ILIXUHG Z KDAVEHWHU VRSLE VR GHGIEDM WL DUAFG! VR WDQ

"QED HVSHAD® MQAH IW HFRQRP\ DV \RX Z ©OGDWY

SWRYIGHV D WD\ R KRSH [Q DQ RMHZ M JBRP\ J@EDO
HARQRP \




"Q D UHFHQWXUH ILRP 7KH ( FRQRP IMW'QAD Z DVIRXQG R

EH DAQMB UMN Rl EHQJ DIIHAMG E\ D JBREDOHAHWMRQ "Q
IDPWIWZ DV IRXQG WDWQGID P LIKWEH WH FRXQM P RW
FDSDE®! R ERRMMQY WH JBEDOHRQRP\ WKRXG VXFK

HYHOW WDQVSILH SDUAEXDID DV SRZ HKRXVH HARQRP LHV
ILRP &KIQD WR * HP DQ GHDOZIW SIRBQIHG VOJJINK

JIRZW % FROADWWMBIIMK JURZ W FRX@ QRWEH I XUMHU
ILRP WH "QGDQ H DP S® "QGID IV FXUHQD WH DM
JWIRZIQ) R WH OUHWHRQRP IHV ERW IQ WP VR *' 3

DQG SRSXOMRQ JURZW  7KH OWHMU |DAWWDMY D DSIGD

JWRZIQJ SRSXOMRQ LV Z KDWP DNHV WH LOYHMVR HQMDWH

IRU'QGED VR HWAQJ

6SHALUED® "QEDV OUH ZRINQI DIH ( QIOK VSHDNQJ
SRSXOWRQ P DNHV WH GRP HME EXVIQHW HOVLRQP HQW
USH IRU QHZ RSSRUMQWAV DQG IV ZK\ "QGD WDQNHG
VRQG RQ WH SHMOMQAH "QGH  3' + &KDPEHU R
&RPPHMH DQG "QGXMM  ([SHW DOR WH WH
JRYHLOP HOW IQYHVR HOWIQ SXETE IDAQY QI UDVAXAMH
GXUQ) WH SDQGHP IE \R KDYH GLDP DAFD® P SIRYHG
DOHDG. YDW WRAW R IRRG HQHU\ DQG \WKHWMU
FROHOHO® SRMMRQQJ "QGD VR EXIG RXW SXEMF
LQUDVWKPUH DAD WP H Z KHQ WH DYHUDI H AMY HQ EUHDRKHV
WH IQOPMRQ SRIOWR WH JBEDOP IGGBI FOW "QGHHG
VRP H Rl W1V RSSRUXQW KDV EHHQ UHDQ HG DQG SUFHG
IOR "QADQ PDINHW ZKIEK KDV FDXVHG MJQUIEDQW
IQOWRQDY SUHMXUHV + RZ HYHU XQINA RIMHUQDARQV Z KR
DUH FXUHQW VVAHG Z W KUK IQOWRQ "QGIDV IQ OMRQ IV
EHQI FRXQMHG E\ KUK UHXWQV RQ IQHWR HOWV 1Q
LQUDVAKPXH .QDQADY DQG WIRKQRBI\

3HKDSV WHH DIH WH UDVRQV ZK\  (LQWDQG <RXQJ
HVAP DV WH "QGEIDQ HFRQRP \ ZI@UHDAK D* ' 3 RI 86
WAORQ E\ ) RUVRP H SHWSHPRYH WY Z RX@ SXVWKH
"QEDQ HARQRP\ RQ SDU ZIW WH 86 DQG &KIQD DEHW
ZIMIQWH WAV \HDW/ R W LQGHSHQGHQRH 7XW0IQ0 \R
"QGIDV KRAWAMAHIIRQDOIQMHVWYDQIDRH RIWQ OEHBIG
WH 6IIFRQ 9DM\ Rl "QGD IV FXUHQW® SURGXAQI P RWH
FRP SDQHV WDQ IW QDP HVDNH "Q RQH RXAWRI WQ
WK XQERWQV ZDV KHDGTXDUMHG WHH 96w "QGIDV
JIRZW IV BE QR PHDQV @ WG VR RQH ®DO ZKIFK
EHFRP HV HYIGHQ® FBDU ZKHQ ®RNQI DIMMH VKUQNQJ
YDUDARQ EHEHHQ 7IHU  DQG 7IHU  AMAV © KIBH MY WH
FDVH WDA7IHU AV DFFRXQAMRUWH P DRUW RI JWIRZ \W
DQG FRQVXP SWRQ 7IHU  AMHV KDYH VHHQ DQ IQFHDVH \R
WHWH ILIXUHV E\ 7KV IV GUYHQ B\ WH VSITRYHUR)
WH GIMIOUHYROMRQ 1Q P DRRU KXEV 0 RIHRYHU XQO\H
RWHU GHEWUGGHQ QDWRQV ZKRVH SUYDW VHRRU JURZ WK
WQGV R \ IHG GHEWMR HTXIW UDARV RI "QGED IV
JUHYIQU JIRZW. DW ( Rl DSSWR] IP DMO
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%4 86 [LQDQADAQWMWRQY DUH \MUQHG RQ E\ WLV QXP EHU
ZIW 0 RUDQ 6\IQB\ DQDOWW 5IGKDP ' HVDL DQG * WMWK
$FRKISDID 11QGIQ) WDW"QGID KDV WH FRQGMRQV [Q SOFH
IRUDQ HARQRP IE ERRP IXHBIG E\ RINKRUQU IQYHVR HQW
P DQXIDPAMUQI WH HOHUI\ WDQMMRQ DQG WH FRXQM V
DGYDQRHG G MIAQ LDVAKPMH

* HRSRONFY VHYHV DV DORWHU P SRUBQWARP SRQHOMRU
"QGEIDQ VXFRHW DQG WKWQRZ DOR! WH JHRSROAFDOWELY
DUH DODJQHG IRU'QGD 1 DP HO WQMRQY EHVE HHQ WH 86
DQG &KIQD WIUHDWIQ VR GHFRXS®! WH SUHYDIG SDUDGLIP V
|RUDAAHWMQ) FKHDS LOMUQDWRQDODERXU DQG WY UHVXOV
LQ EXMIQHWHY BRNQJ \R P RYH RSHIDARQV R FRXQAMHY O\
"QGD 9IHVEP 0 HIFR DQG HOHZKHH % DGRSWY D
&KIQDSGVRQH WWDM)\ "QGD ZI® WEQG R JOQ
VJQUFDOW 0 RUHRYHU "QGIDV RQH\ HDUBQI SUMGHQWDO
WP DMKH * KDV IXUNHUHG W FDSDAW \R SRMRQ
MHD DV WH EUGIH EHE HHQ HDWADQG Z VW DQG QRUM
DQG VRXW . HQQHW -X\WMU D IRWP HU8 6 DP EDAWDGRUWR

QGD

"WZRX@ KRZ HYHU EH GMQIHQXRXV \R SDIQWDQ "QGEDQ
VRY WD GHYRIG Rl FUMAMVP V' FKDBIQIHY DQG WH @\
WKRXG QRWEH LIQRUHG WDW'QGD WO DFHV I QUIEDQW
REWDFON GXH \R IW SUHYDIE DQG H \WMQUYH GUDR  RU
FOWM IVMP ' HVSIWM * ' 3 JURZ W VXIBDWQI WH 86
WORQ : RUB %OQN P DN "QGADV* ' 3 SHUFDSIVD UHP DIQV
®z D\86 © RUG YDQN 7KLY QXP EHULY D VHURXV
FROFHD SDUNXOWD EHDXVH DV WH QDWRQ GHYHBSV
LOHTXDOW Z IGHQV DWNH P DUILQV  UFK "QGIDQV DUH JHWIY
D GWIEKHUWDQ SRRUDQG P LGGBI FOW "QGEDQV "QHT XDV
DOR P DQUHVW DRRW JHQGHU VRR DFFRUEQJ R IHGHDO
JRYHUP HOWGDW® WH SDUMASDWRQ Rl ZRP HQ 1Q WH
ZRINRUAH IV \WIDEDUHD ROH R WH &Z MWDV
DPRQY JWIRZIQ) QDWRQV &XAD®  IQGHHG PRWH IRU
"QEDQ SRIF\P DNHY WDQ IRUP\ UHDGHY  %BRP EHJ
XQGHUAMRQGY WDML WH JHQGHU GlLIHHQRH EHVE HHQ P HQ
DQGZRPHQZHHW QDURZ B\ SHUFHQBUH SRQN E\
"QEADV* ' 3 ZRXG IQFUDWHE\ P RIHWDQ

8 QRUNXQDMD EHDXVH "QGD IV WH ZRUBYV OUHW
GP RADR  JRYHQP HOW IQUWDAYHY DQG DAMP SW \R
1P SUIRYH WHVH VWYDAWRQY \VENH BQIHU VR DGMGIEDM DQG
[P SOP HQW %6WWH DUH [P SIRIQI DQG WH FRUSRUDM
HOM 1Q "QGD DQG HYHZ KHH DUH RSWP MAE "I SUIRSHUD
P DQDIHG "QGEDV A MP IF IDXQ@V FDQ EH FROVGHHG DV
HORWP RXV JURZ\W SRWEIMWY DQG VRRQHU UDWHU WDQ
OMJ ZHO ZMHW WH HPHIHQAH Rl D QHZ J@EDO

KHIHP RQ "WV/D TXHVMRQRI ZKHQ QRWIL




7KRP DV) D@RZ V 3RUARIR 0 DQDIHU * GEDA DAR
7KRP DV) D@RZ ¥ GDOFD

2 YHUWH SDWMAZR P ROMY WH VWHHW RI 94.DVID KDYH
EHHQ RIRZ GHG B\ WRX\VDQGV Rl RXAWDIHG AW HQV GUDSHG
1Q JUHQ \H®Z DQG EGH RYHU WH UHFHQWSUMGHQWDO
HBPMRQ UHVXOV 3UHYIRXV 3UHMGHQW-DU YRORQDIR Z DV
RYHUENHQ E\ IRWP HU 3UMGHQM XD 610D E\

WH WP PDUIQRI W 5XP RW Rl HBRRWDO
ILDXG TXIEND VSUHDG DQG Z KHQ WH AW HQV JRAKRG R IW
WH AW HXSWG IQR FRP SBMW DQDUK\  VENQJ RYHU WH
&RQIHW 6XSUHP H &RXUNDQG SUHVIGHOWDCSDORH

7KH RXWRP HRI WH URW DQG IHDWY Rl DQ XQWEE®! SRIANFDO
VWP KDYH FUHDIMG D BRI XQFHUBIQW 1Q %) lO$IWUD
AH QR %DI0/ IMDO SRR  PROAVBY SRR

IQMUQDWRQDOADGH DQG XP RWR! DQ P SIDPWFDARP P RQ
FXUHQR WH FRXQWM V HRQRP IE RX\VBRN @R\ Z HDN
JRIQJ IOR DQG WHUFRXUHQR  WH %0 LODQ 5HDOZ L@
QRWJIHWRII HDAW  7KH 5HDO ZKIFK RYHU WH P RQK Rl
-DQXDY VRDUHG R 5 KDV MQFH EHHQ ELRXIJKWEDAN
GRZQ WR D FXUHQNV®Z R 5 SDULHG DI DIQUWWH
GR@MU EXWARX@ VHH DQ IQRHDVH EDAN VR DUIRXQG 5

E\ WHHQGRI WIWV\ HDU

/ XDV %] 3RAHW / X0 GD 610DV LHFHQMWRRY 1

KDV VKDNHQ XS WH 94D} LIDQ HFRQRP | +RZ / XO SOV \R
XVH [IMFDOSRIA VR VWHQIWHQ WH HFRQRP\ ZIO@S® D
OUH WRO! 1Q GHMP IQQI ZKHH WH FRXQM V FXUHQR

P RYHV QH W) RTBRZ1QJ / XDV IIWAMWSHHK \R KLY FRXQM W
Z DV UHYHDBIG WDWKH SOQV R IQRUHDVH WH VI H R Z HIDUH
SWRIWDP V IDUEH RQG WH EXGIHMG JRYHLOP HOW/SHOGIQ)

FDS VP IDUWR ZKDWKH GG 1Q WDAKHSHG QWP LaRQV
Rl %0 DV RXWRI SRYHW * UHDMU VSHQEQ) FDXVHV
IHDW/ R 940 10/ GHEWGIYHY DQG P D VW IQOMRQ Z KIFK
WH FRXQM KDV EHHQ IUKWY KDWG R NHS ®Z

8 QHP SB\ P HQWIQ %D} 1O FXUHQW® DQG RQ D MHS
GHFEH

6SRQVRUHG E\

" XQHP S® P HQAUHDFKHY WRE®! BIYHY DIRXQG WHQ
WH FRXQW ZRX@ EH DMXO@HP S® P HQW D WKWDERU
PDUNHW $GGQI WP XOV VR DQ HILFHQN ZRINRUH
IHHYQ) IX@ZDIHV ZRXG FUDM HFHW P RQH  DQG
QOWRQ ZRXG VHVIQ $O WIHKHU WLV JIYHV WH
IP SUMWWMRQ Rl D QHIDWYH RXVBRN RQ WH JURZ W Rl %40} 1O
JRQI IOR . W HRQRPIE JIRZW [RHDW
HSRUMY XQGHU  DQG XQWEE®! GHEWBYHY LQYHWRLY/
ZIOMHD EHIIQ VR SXOWHU P RQH RXAWRI WH %40 IDQ
HFRQRP\ DQG D GRS 1Q WH 5HDXY L@IRTXZ

5DW + INHV DQG "Q DAWRQ %4.0) ICKDV EHHQ QR GlLIHHQWUWRP
WH IR WH HARQRP HV IXQQIQI KRWZ W KLIK QI DMRQ
EXW D] 10/ &HOADO YDON 9&% KDV EHHQ H WHP HO
DIJUHMYH 1Q W LQU VR SXWRXWINH IILH %4 1OV 1QI DMRQ KIW
KUKV R Q$SUO ZKIEK DWU  FROHRXWYH
DM KINAV EIRXIKWWH 6HIF DM 94D 1O/ SRIA DM R
7KLY VHABIG GRZ Q [Q OMRQ\R EXVAAY I DU
DZD ILRP WH VBLIHW Z KIEK IV VVBOAY \R \H-P
XQHDWRQE® /XOV HFHWYH \SHQGEIQ! FRXG NHHS
IQOWRQ ILRP HYHUP HHMJ WH  BYHO'I IQOMRQ ZHH
WR WD KUK WH FRXQM ZRX@ IDFH FOSMIOI QKW WH
RXWEBZ R FDSMIOILRP D FRXQW ZKHQ SUFHV DIH \RR
KUK 6HEY %D LDQ JRRGV LHTXILHY WH EX\ HUVR \WDGH
QWP VR WH 5HDO"l EX\ HY FKRRVH R VHDUAK HOHZ KHUH
IRU GW IQOWG JRRGV 1QYHR HOWIQ WH 5HDOZ RXG
GZHU ZHD\HQQU WH FXUHQR )RUD PRWH 1Q GHSW(

UHYHZ R WH HIHFARI IQMHAVADMY RQ FXUHQR  LHHUWR
P\ 1 RYHP EHUSXEQK RQDQRYHWHZ Rl WH8 6 GR@U

([ SRUV DQG &KIQD $QRWHUIDRRUDIHAMY WH \IHQIW

Rl WH %D} lODQ 5HDAY H SRUV 6XUIQJ FRP P RGIW SUFHV
DQG IQRUHDMQ) JBEDOGHP DQG ERRVMG %41 1O/ H SRUV
GXUQJ WH SDQGHP IE + RZ HYHU FRQFAHUQV DERXWD Z HDNHU
JBEDOHRQRP \ D SRWMQWDOLHAHWRQ DQG KLIK IQMHWY
DMV KDYH GG \R VBZHU JIRZW ®ZHU GHP DQG IRU
FRP P RGMAV DQG GHRUHDVHG GHP DQG IRU%4.D) 1O/ H SRUV

P DIQD LRQ RIH AXGH SHWRBIXP DQG VR EHDQV ZKIEK

DIH WKRZIQ) MJQV R GHFIQ) SUEHV $ SRWEGI EUIKW
VSRWIRU %D OV &KIQDV UHRSHQAQI &KICQD IV 940 10/
OUHWWH SRUMP DINHW DFFRXQW) [RU RYHU D TXDUMURI

WH FRXQM V JRRGV PDQD RXGH SHARBXP DQG

VR EHDQV $1WU D GILILEXOW HDU IRU &KIQD WH FRXQM IV
H SHAWG \R UHRYHU 1Q ZKIEK FRXG VXSSRUV
GHP DQG IRU%AD) 10/ H SRUV DQG IQAHDVH WH YDOH Rl IW
P DIQ JRRGV "URQ RWH ZDV DQRWHU P DRU H SRUVILRP

%D} LOR &KIQD WDAZ DV QRAP HMRQHG  &KIQD XVHG R

GHP DQG D OUH DP RXQARI LLRQ VR VXSSRUMW JURZ IQJ

SIRSHW VHARU



+RZ HYHU DIWU GMRYHUQI D BWR! [DXG WH GHFEH 1Q
WH SWRSHW FROMKXAMRQ P DINAW KDV UHGXAHG WH

GHP DQG IRULLRQ H SRUN \R &KIQD DQG KDG D P DRULP SDFW
RQ 94D LO7KH GHRIQH [Q FRP P RGW SUFHV DQG WH ®W R

WH ILRQ WHDP \KRZ \WKDW&KIQD DBQH FDQQRW\DYH

%A} 10/ GHREIQ) H SRV

$UWHQAD DQG %D} 10 %D LODQG $LIHMED DUH GVEXWMQJ

WH SRWELOV R D FRP P RQ 6RXW $P HUFDQ FXUHA

UP IQVHOAR WH  V 7KH FXUHQR Z RX@ QRALHSOFH
WH 5HDORU WH $UHMOH 3HVR EXWZ RX@G EH XVHG 1Q
FODUQIKRXVHV R | DAOAW WDGH DQG UHGXFH GHSHQGHQAH
RQ WH GR@U +RZ HYHU WH \E R FRXQMHV IDFH GLLIHHQW
HRQRP IF FKDBIQIHV  IQFOGQ) IQOMRQ DQG  LOMUHW
DWWV DQG D WP DOSRUARQ Rl HDFK FRXQW! V \RVEOADGH LV
DARFDMG EHVE HHQWHP 7KLY IGHD GRHV QRWHHP |HDVEG
DV IWZRX@ QRWSUWRYIGH P XFK YDOH IRU %0 IODQG IV

XQONHO \R P DMUDQ H

7KH %0 lODQ HFRQRP \ IV \KRZ IQ) JQV Rl Z HONQHW [RU
GHVSIWM VARQ) HFRQRP [E IQGEDRY 1Q WDW
KHS WH SHDOF®P E GRZQ DIDIQWWH ' R®U 3RONDO

IQAMZEIOV UMQJ) IQOWRQ DQG Z HDNHQHG WP V Rl \WDGH
GXH WR D KHDY HIDQFH RQ FRP P RGW H SRUN DWH
FDXMQI FRQAHUDY 7KH FHQWDCEDQN KDV EHHQ DKHDG Rl WH
PXUH WDIMQJ LOMHVALDMY EXVIKLY P D QRWEH HQRXIK \R
VDYH WH HRQRP\ RUWH %0 laDQ 5HDOLQ WH \ HDU \R
FRP H

+RDQJ 4 XDFK -XQRU$QDOVWERP P RGIWHV
+RDQJ TXDFK# GDOFD

KDV EHHQ D IHZ P RQWY MIQFH WH RU SR H FKDQIH ) 7;

IIBIG IRUEDQNXSWA 1Q WH 8 6 DBQI ZIW DI ADWMG
FRP SDQHV IQFOIGQ $@P HED SHDUK )7, XV DQG
PDQ RWHU VXEMADUHV $ IHZ GDV EHRWH WH
EDQNXSWA WH FRPSDQV YOOH ZHQNILRP D %
YDODWRQ \R IQVROHQR DV @ XIGW GUHG XS $OMRXIK WH
SGP P HWRI FUSWFXUHOR SUFH GXUQ SOV D
WIQUEDQN (RBI 1Q )7, OXIGW WRXE®!I WH )7;V
P MPDGIQJ DQG |LDXGXGIQADRWWAY DUH WH P DIQ UHDVRQ
IRUIW FRSVH 7KRXVDQGV Rl SHRS®I BMP RQH Z W WH
FRP SDQ\ V GRZ QDO DQG &DQDADQ IQYHRY FDQ WIK 1Q
UHIH NQRZ IQ) \WDWBFDOUHIXOWRY GHQHG ) 7; V DAMP SW
R HOMU&DQDGD IQ -XQHRI

6SRQVRUHG E\

2 YHUWH OV HDU ) 7; KDV P DGH VHYHIDIDWP SW\VR HQMU
WH &DQDGIDQ P DINHW ZIW JURZIQI GHP DQG LQMGH WH
FRXQW IRUWH RYSWR P DINHW) 7;  SDUHHG ZIW P DQ\

AU SVR RSHIDRWY/ IQUGH WH FRXQM EHKIQG FBVHG GRRWY/
SURVIGIQI VHYMEH VR &DQDGIDQV 96VWKH 2 QUUR 6HFXUMEV
&RP P MRQ 26& TXIEND KDWMG WDWWRSSIQU ) 7; DQG
RWHY ILRP DQ DPAMWAV LHDWY VR WH \DBI Ri Y S\R
DAMW DQG GHIYDAHV \R UHEIO IQVHWRY XQWD \WH
HFKDQH IV SWIRSHO® WHIMMHG ZIW WH SURVIQADO
LHIXOWRWY ) 7; DAP SWG R ALFXP YHQAINHVH UMVMEWRQY
E\ DFTXWUQI D &DODY EDVHG FUSWR SOMRP  %AWR "QF

EXWOANG WH GHDOKDV\ HAR JR WURXIK $OMRXIK P DQ\

WRX\VDQG &DQDGEDQV DIH XMQ) IRIHIQ RIS SOMRP V
@H)7; WUWRXJIK 931 WH P DRUW DUH XVQJ WH IHIXOWMG
SOMRWP ZKIEK FDQ EH FRQUGHHG GW WM WDQ
H FKDQIHV VXK DV) 7;

&DQDGD IV RQH Rl WH FRXQWHV \WWDWMP SRVHG WH P RW
HIXOMRQV RQ WH FUSWR IQGX\MW 8 QGHU &DQDGEIDQ
6HFXUW / DZV DQ FUSWR SOMRWP RU H FKDQIH WD
DFFHWE®! R &DQDGIDQ FXWRP HY Z IEH UHIDWGHG DV D

&DQDADQ RSHIDWRQWR [P SRVH VHRXUMIAV UHI XOMRQV

+HQFH MZ RX@ KDYH VR DGKHUH VR WH VMPWXX®N Z H KDYH
KHWH 1Q &DQDGD "Q 0 DUK WH 2 68 DQQRXQAHG WDW
DQ FUSWR DAMWWDGQ) SOWRP RIHIQI GHUYDAYHV RU
VHREXUW VHEHY P XVWFRP SO Z W 2 QEUR VHRXUMEY OF

$QG QRZ 1Q WH D\MP DK Rl ) 7; V FRMS\H WH &DQDGIDQ
BHRXUMHV $GP IQVWDRY &6$ KDV P REIQHG R SXWIQ
XQWG IHIXOMRQV [LRP FRDWWR FRDWMUHDMQ) R FU S\R
SOMRWP V $P R WHVH XN DUH IHTXILHP HOW UHIDUEIQ)

FOHQN GHSRVW RU DWHW WDWP XVWEH KHG VHIUHIDMG
IR /WH SOWRP V SWIRSURMIY EXMQHW  &DQDADQ
BHPXUMHV &RP P WMRQV DRLRW \WH FRXQM BIGE\ WH 2 6&

DOR KDYH P DQ\ KGN DIDIQWAH IUHH VSHQG WDGH RUXVH

R WH SOARPP DAHWDWZ LOE\ H HRXWHY 0 RWRI WIHH
LREXVW VFKHP HV WDW [P SRHG KHDW P RQWRWY DQG
LHIXOWRQV RQ R SR H FKDQIH Z HQMQR HIHPADIWU WH
IDOR 4 XDGWD & 1Q 1O ZKIFK W IRXQGHU XVHG
FXVRP HUGHSRMW DV KIV RZ Q FDVK B®MQJ RYHU P IGRQ
ILRP FOHQW 7KH 4 XDGWID &; IQAGHOAZDVD PIQL)7; IRU
&DQDGIDQ LHIXOWRW/ VR UHDWHW WH IQGXVML / HDLQIQJ 1URP

WDWHYHQW 2 QEUR HIXOWRY DQG D 1HZ RWHU SLRVIQAHY
EHIDQ WHTXIUQI WDGQ) SOMRWPYV IRU \VDIHIXDUGQ

WEQGDLGY ) RUH DP S® WH FRP SDQ P XWWP DIQEIQ

Rl FXWMRP HUDAHW IQ FRG WRUIDIH  DQG FDQQRWEH BIQARU
FROWMDO HG @ MQJ WH IILP V UM R ) LUP V DUH DOR
LHTXILHG R GR D SUH UHIMADARQ XQGHIENQJ 358 ZKIG
WH GUMDARQ DSSIRYHV WHU DSSTIMRQ VR EHFRP H
UHFRIQL] HG VHEXUW GHDBLY



7KHH IV D JURZ IQJ DSSHWM IRURY SWR DWHW 1Q &DQDGD

ZMW D WHHOV26& VXUH WKRZIQJ SHAHQW RI

&DQDGEDQV SOQQHG R IQYHVMQ R SR SURGXFW RYHUWH
QHW P ROKV HYHQ WRXJK P RWMZ KR UHVSRQGHG DOR

OR\HG ZRINQJ NORZBIGIH Rl WH SWDRWDO DQG BIIDO
HIXOMRQY HIDWGEQ) RZQQ) RIS $AMRXIK P R
UHIXOWRQY RQ WH R SVR H FKDQIH FRX@ JR DI DIQWWKH
SXUBRVHRI FY SWRAEXUHQR.  WHVH DUH P XFK QHHGHG MSV
W SIRMPWEDQDGEIDQ IQYHRY ILRP  IXWUH FDOP W $V
ZHOIWRP RXUP IQL)7; IQAGHQW&DQDADQ 6HRXUMHY OF
KDV EHHQ VWHQIWHOHG R JIYH LOYHWRY SHDFH Rl P IQG
Z KHQ MFRP HV\R IQYHVAQ 1Q R SRFXUHQR  IRUQRZ

A\ GI6VDP P HYY -XQRU$SQDOWM "5
N\ # GDOFD

© W VHYHIDOMI QUEDQAVDSSTIMRQY [Q 11QDQFH  DUMIFIDO
OMDHFH $° IV VHW \R WDQURWP \WH 1IQDQADO
HOYILRQP HQW IQP DQ ZD\V MDOHDG, KDV$” EDVHG ILDXG
GHWIRQ Vi VWP V FDQ IGHOM\ | LDXGXBIQAWVDRMW P RUH
TXIEND DQG DFFXUDMD WDQ SHRS®I DQG $” SRZHHG
WDGIQ) DORWAKP V FDQ HYDXDM HQRWP RXV YRGPP HV Rl
GOD DQG PDNH \SOWHRQG FKREHV WDW RIWQ
RXVBHURWP KXP DQV $MGH IIRP GHWRWQ) SRWE®! ILDXG
IGHOWA 1QJ KLIK UMN FOHQW RUIQYHR HOW DQG SUHGIFWQ)
P DUNHWIAHQGY $” IV DOR XVHG VR UHGXFH UMN E\ DQDO] Q)
YOW YROPH/ R GDW R 1IQG SDMAQY DQG P DN\H
SUHGIPWRQV DERXW SRWMQUWO GDQIHY IQFBGIQI A EHU
WU-DNV

7KH 1IQDQADO IQGXVM IV XQGHURIQI D IXQGDP HQEO

AKDQUH DV D LWX@WR!I WH X\VH Rl DUNMADOQM®HFH $”
7KH XVH Rl $” GUYHQ DORUWP V \R SURFHW DQG DQDO] H

HQRWP RXV GCDIVHW 1Q RUGHUWR 11QG SDWMALDV DQG | RIHFDW
FKDQIHV 1Q P DINHWFRQGIMRQV IV RQH Rl WH P RWFRP P RQ
XVH FDHVRI $” QP DINHWADGIQ) 7KH FDSDAWR! $” GUYHQ
WDGIQJ DORUMP VR UHDRWR DQG GDLQ IUIRP - SDWP DUNHW
GO IV RH R IW SUPDY GLUHHMDRY "Q PRW
DSSTDWRQY WH DORUMP  FDQ IQRIHDVH WH DFFXUDR R W
SUHARWRQY RYHU WP H WDQW \R D SLIRFHW NQRZQ DV
P DFKIQH BDUOIQ) $CAMRQD® FRP SDUHG R FRQYHQMRQDO
KXP DQ EDVHG WDGAIQ) WH P SBP HOBMRQ Rl $” GUYHQ
DORUMWP V HQDE®GN WDGIQ) DD VI QULIFDQWD IDAMULDM "Q
HWHP HD YROWB! HQVLRQP HOW ZKHH VSHHG IV Rl \WWH
HWHQFH @\H VRP HRQH WDAIQJ FXUHQR RUFRP P RGMAV
WL IV IQRHGE® YDODEGH )XUMHP RH  IQUAMWRQDO

IQYHVRY @\H KHGIH IXQGV DQG IQYHWR HOWEDQNV KDYH
EHQHIWGILRP WHXVHRI $” GUYHQ WDGQJ DORUKP V

6SRQVRUHG E\

WH FDQ XVH WHP \R KHS SUHGEWARUHAIRQY 1Q VXSS®
DQG GHP DQG [P EDDQFHY  |RUHFDVWP DINHWP RYHP HOW
P D\H VEPAFDCDWHWDTRFDARQ GHAMRQV DQG DQDO] H OUH
DP RXQW Rl GD 7KHVH LOMMWRQY DUH EHAMU HTXISSHG
VR P DQDIH UMN DQG RSWP [} H WHUSRUARTRY DV D UHVX®\RI
KDVIQI DFFHW R P RUH GDWI DQG P DNQJ P RUH HGXFDMG

LOHR HOWGHRMRQVWDWKDYH P LQIP DOKXP DQ ELDV

$” KDV WH DELOW VR DQDO] H HQRWP RXV YRGP HV R GDWD
DQG VSRWWHQGY WDWP LIKWSRIQMR SRME®I GDQIHY/

IQFOIGIQI FUHGMIUMN DQG FKDQIHV 1Q P DUNHWARQGIMRQY $
FROWDXD® GDUQV DQG DEDSW \R QHZ GDV® VID P DRKICH
GDUQI DORUMP V ZKIFK HQDEBN MR IGHOW WUDW
P RUH SUHAMHD DQG IQAHGE® IDWV7KH DQDOMY Rl AULHGIW
N XMQJ $” IV RQH IOQAMEQRH Rl W1V 0 DWMYH YRGP HV Rl

GO IQFOGQI 1IQDQADAHARUEY DQG AHGMKIMRUHY P D\

EH DQDO] HG XVQJ $” VR VSRWSRWE®I FLHGVKD] DGV 7KL
FDQ KHS D IWP GZHUWH UM R GHDXW E\ JHMQJ D
EHWMU XQGHUAMIQGQU R WHU FOHQWVDV ZHD DV DMWY

LODQRDCRLI DY) DAWRQVIQ P DNQI EHAMUBDQ VHBPARQY

$” KHSV I.QDQADOIQMMMRQY VR VENH DPARQ VR SURWFW
WHU DAVHW E\ DB WHP 1Q DGYDQRH R IP P IQHQW
P DUNHMOWEEIOW $” P D\ DOR EH XVHG \R P RQVRU DQG
FROARO RSHIDARQDO UMN 94 XWD)IQJ P DFKIQH ®BDUQIQ)
DORUWP V \R 11QG SDMQV R [ IDXGXBIQMRQGXFWIMADQ
HHQ EH XWOHG R GMRYHU DQG GMXSWIUDXG %
DXVRP DAY FRP S®OQFH SIRFHGXUWV WP D DOR EH
XWI) HG VR P DNH VXUH WDAWDZ V DQG UHIXOMRQV DUH EHQY
IR®RZ HG

$WXDE® WH P RWIP SRUBQADSSTFMRQ R $” LV W DELOW
WR IGHOM DQG SUHYHQAR EHUWUHDW / DUH YRGPP HV RI
QHVE RN GDB [QFOGIQ) WD IE BRIV DQG A VIMP - HYHOABIV
DUH DQDO] HG 1Q RUGHUVR GR WV XMQJ P DRKIQH BDUQQ)



P HWRGV 7KHVH DORUMP VP D\ EHWDIQHG \R IGHOM \WH
UHIXOU SDAMLQV R QHVE RN DPRMW DQG WH. FDQ WHQ
XWOH WY NQRZBIGIH VR VSRWDQ  DEQRWP DDAV RU
VIWDQJ H SDAMLQV WDWADQ SRIQVWIR D SRWE®I A EHUDMIFN

7KH SRWELIW |IRUNRE GVSORHP HQMY RQH Rl WH GUHW
HWIFDOWXHY Z W $” DQG IW 1P SBP HOBMRQ $” SRZ HHG
M VWP V KDYH WH SRIMQWDOR LHSORH P DQ KXP DQ VMY
DV $” GHYHBSV DQG JUIRZV P RUH VRSKMAFDMG  -RE W@V
O\H ) IQDQADOSQDOWW DQG HYHQ FHUWRIQ P DQDIHUDOURBN
P D IDOXQGHU WL FDMIRY 1Q WH [LQDQADOHRM WP
$”V SRIMQADOR GVSORH IREV 1V D VHURXV IMXH EHFDXVH IW
P LIKWHVXENQ Z IGHVSUHDG XQHP SB\ P HOQADQG HARQRP IF
WP ROHVSHAD® DV IWLY P SGP HOMG 1Q RWHU Z KIWM
FR@U SRYMRQV ) RU IQWEQFH WH LlQDQADOVHRRU P D
H SHUHQFH D FRQMGHDE®I QXP EHURI IRE ®WHV 1L WDGAIQ)
DORUMP V VENH WH SRVMRQ RI KXP DQ WDGHY DWP DRU
[P V 7K1V FDQ DIHPWKH HOWH HARQRP \ MQFH WP LJKVEH
GlLIEXGVRUWRWH HP SG\ HHV \R 11QG QHZ \REV DQG WHGXFH
FDUHHURSSRUMQWAV IRUWRVH Z KR DUHWXG 1QJ 1LQDQRH

$CEUMRQDD WH IQRIHDVQI DXVRP DARQ Rl ILQDQADONREY
FRX@ BDG \R D ®W Rl KXP DQ MGIP HQADQG FUHDAYW $”
SRZ HHG WP V Z KIGBH KLIK® HIIFHQADQG DFFXUDM P D\
OFN WH DEIONV VR WIQN RXAMGH WH ER] DQG FRP H XS Z W
QHZ DQG IQQRYDWH VROMRQY 7KLY RXADOSDUFRX@ EH
RYHUBRNHG E\ FRUBRUMRQYV DV \WH DUH IP SIHWWHG B\ WH
EHQHIW Rl $” Z MRXWDFFRXQW) IRUWH @®W Rl KXP DQ
TXDOAMH WY "W 1P SRUBQMMDM LQDQADOIQMMWRQY
DQG JRYHUQP HOW UIHRIQ] H WH SRWIQWDOP SDPAR $” RQ
HP SE P HOAVWY YHY ONHO WDVIKH IXWUH RI $” 1Q 1LQDQFH
ZI@EHRP H RQD DV SRZ HIXCDV WH JRYHUOP HOASRTR RU
FRP SDQ\ V HWKIEV DIBZ IWAMR EH "W RUMFDOWDWODGHY
P D\H VXUH WDWINMH FUHDARQ DQG P SGP HOBMRQ R $” IV
GRCH 1Q DQ HWIFDODQG LHVSRQUE®! P DQQHU FRQUGHUQ)
DQ. SRWIQWDOQHI DWH HIHRW WP D\ KDYH

'Q DOR WHWH ZDV $” IV UHYROMRQIIQ) WH 1IQDQFH
IQGXVIA  Z W DSSTDWRQV 1Q WDGIQJ 1UDXG GHMPWRQ DQG
UMN P DQDIHP HQWDP RQJ RWHY 7KH XVH R $” GUIYHQ
DORUWP V 1Q WDAQI KDV BIG R [P SIRYHG SHURWP DQFH
DQG | DWMUGHAMRQP DNQJ Z KI®! $” EDVHG | DXG GHWIPARQ
VWPV KDYH IQRHDWHG HIFHQR DQG  DFFXWDRA

$COMRQD® $” IV DOR EHQJ XVHG R P SIRYH UWN
P DQDIHP HQWE)  IGHOM\ IQ) SRIMOWO UMY DQG P DNQYJ
PRH IQRPHG GHAMRQV +RZHYHU WY FUXADO WDW
I LQDQADOIQWMWRQY DQG JRYHUOP HQW DOR FROMGHU WH
SRWIQWDOIP SDAWRI IRE GIVSOFHP HOWWH W RI KXP DQ
TXDOMAYH WY DQG FUHDWIW Z I@KDYH D P DRULP SDRADV
$” Vi VWP VEHFRP HP RUH DGYDQRHG 3URDPAYH VIMSV VXFK

6SRQVRUHG E\

" DV IHDIQQ) SWRIWDP V DQG HMIFDOGHS® P HOWRI $”
VWP V FDQ KHS P MIDM WHWH QHIDAYH HIHRW DQG
HOUXUH WDAWH P P HQWH EHQHIW Rl $” 1Q ILQDQFH FDQ EH
IX@ UHD@ HG Z IMWRXVWAI QUIFDQWRE GVSORHP HOW

&RQFOXMRQ
$VWKLY SRIQARI P\ DUAFGI IV [P SRUBQANRUP HVR FRP H
FODU 1Q QR ZD. DUHWH DERYHZRWGVP ICHIQDQ ZD "Q
IDPWWH DIH WH ZRWGV R DQ $” &KDW37 \R EH P RWH
VSHALEE &XAD® ” GG QRWXWH WL VRIVEDUH \R P DN\H
ZUMY P\ FROMEXWRQ WL P RQM HDMHURUMR P DNH IW
VRXQG P RIH SXW\RIHWHU 5DMHU IWVHP HG @H D
VADUIKWRZDG ZD VR GUIH KRPH WH G®MHO RI
VRSKIVWDARQ $” KDV DFKIHYHG $QG R EH FBDU &KDW 37
IV QRAD SDUNEXOUD DGYDQRHG DSSTFDMRY ” KRSH WDW DP
QRWIKH RQD SHURQ Z KR WL HOMHD EBZVDZD : IWIQ
VHRQGV Rl DINQJ &KDW 37 VR Z U DQ DUAFGI RQ $”  WH
ILRQED® FRP SUHKHOMYH SHWRQDOHWD, Z KIEK \ RX MWW
UHDG KDG EHHQ WSHG DQG HAWG : IWRXWEHQ) RYHO
GLDP DAF WHVH UHVXOV IRUFHG P H R GLDP DWADE UHWION
P\ ZRUG YIMRQ DQG KDYH VHQWP H GRZ Q D LDEEIMKR®! R
UHVHDURK $ERYH DO’ XVHG &KDW 37 R VSDUH\ RX WH WP H
Rl GYQJI QR $” 1Q WH KRSHY WDWW SLIRGXPWZ LOBDG \ RX
DEVHOAR GHHS FROMP SOMRQ VR HQYIVDIH WH KXP DQ
VY WDWS” Z LOGVSOFH' Z RXG YHQMUH VR VD WDWEHQJ
FROQFARXV R VRPH SRWQADO [P SDAW SDUNFXOLD \R
WIKQEDO IIHBV IV AXADO IRU DQIRQH ZKR KRSHY \R
HIHARHD SRUMRQ WHP VHOHV IRUWH Z RINSOFH Rl \WH

QHDUIXWMUH HVSHAD LQ I1QDQAH

0 RQLFD &RQRKDQ -XQRU$QDOWW* GEDAD DAR
0 &RQRKDQ# GDOFD

7KH FKIOR! Z IQMUKDV GHMAHQGHG XSRQ ) LDQRH EXWMKDV
QRWGHMUHGRYHU P IGRQ AW HQVILRP VENQJ VR \WH



VWHHW [Q SIRMVAWVHQGEIQ) D FBDUP HAWDIH Rl GVARQWIQW
W 3UHMGHQOWO DARQV SIRSRVHG SHOMRQ WHRWP V 7KH
UHFHQWSLIRMAV P DAYH WWUORXW D FRRUGIQDIMG HIRWV
IRP ) LDQFHV HIKWDW HWMDERXU XQRQV GHP RQUADMY
WH )UHFK ZRWINRUHV VWRQ) RSSRMRQ R WH
JRYHLQP HQWV SHMRQ SOQ

"Q UHAHQW) LHORK KMRY  SROWADQY KDYH P DGH P XGAG®!
DMP SW WR WHRP WH SHMRQV WWWP  IQFXGQ]

QRWE®! HIRW ILRP  3UMGHQWEDUNRW.  DQG 0 DRUIRQV
SUMMRXV ADAN DIVVXFRHW $OR! ZKIFK KDYH VSDINHG
VP 10U Z IGHVSUHDG SIRMAV DQG VIMNHY BDGIQI VR \WH
HYHQUDODEDQGRQP HQVRI DQ' SIRSRVHG FKDQIHV  7KH
UHSHDWMG IDI(H Rl WHVH LHRWP V DBQJ Z W \RIDU

KUKOKW WH FROMQMRXV DQG FRPS®f QDWW RI
DYXGHV \RZ DUG SHMRQ SRIAHVIQ ) WDQFH

&XUHO® ) WDQFHV SXEGF \VSHQEQ) IV WH KUIIKHWIQ
(XURSH DWDWRXQG ROWHU*' 3 21 WY WDNME

SHOMRQ VSHQAQI VINHVXS DERXW Rl *' 3 7KHHRW
WL QR VXBUMH WDWHFRQRP MV DQG SRIMADQV KDYH
FRP H VR WH FROMMMOWARQFOMRQ ) LDQFHV SHOMRQ SOQ
IV JHQHURXV XQDIIRUEDE®! DQG XQUXWMIAQDE®! 7KH ) UHQRK
SHOMRQ SOQ D®BZV WH ) LHOFK R RS ZRINQJ P XFK
HDUIHU WDQ RWHU QDWRQY 8 QGHU WH WMV TXR D IX@
SHOMRQ FDQ EHIIQ DAWKH P IQP XP DUHRI VR BQJ DV
FROMEXWRQV KDYH EHHQ SDIG IRU  \HDW 3UHMGHQW
(P P DQXHOD DARQ KDV VKLY KW RQ WDQMRWP 1Q) WH
SHMRQWWMP R HQKDQAH ) LDQRHV ILQDQRDOMIEIIW DG
VHEXUH W HARQRP [E IXWWH : W D JURZIQI SXEQF GHEW
DQG D GHRUHDMQ) ZRWNQJ DJH SRSXOMRQ HRWP KDV
EHFRP H [P SHIDAYH \R P DIQWQ D KHDOM\ HARQRP\  7KH
AXUHOVMWWP  ZKIEK DBZV IRU GQIW\  UHWHP HQW
EHQHIW UHDAH VR WH WP H \VSHQW FRQMEXWY LV
XQUWWIIQDE®! 1Q WH ®Q WP 7KH SUIRSRWHG LHRWP
FDXMQJ WH XSWRDU IV ®GW WDQ WGEFDO 0 DARQ KDV
SIRSRVHG D\ HDUIQRUHDVH \R WH P IQP XP  UHWHP HQW
DIHIRP R DQGDRH\HDUIQRUDHIRP R
WHTXILHG \HDW/ R FROMEXWRQ 7KLV SURSRVDOUHP DIQV
JHHRXV B\ IQMODMRQDOMEQGDLEY EXWFDQ HIP QDM
WH SHOVRQ GHIEWE\ +RZHYHU RQH Rl WH P DIQ
UHDVRQV WH ) LHQFK SRSXOMRQ DQG XQRQV RSSRVH WH
FKDQIH IV KRZ IMGVSURSRUARQD® DIIHAV Z RINHWY ILRP D
GZ HUFOW EDANJIRXQG ZKR WBUMG ZRWINQJ \ RXQIHU
6RP H ZRUINHY DUH MP S® XQKDSS\ Z W WH FRQFHSWRI
GQHUZ RINQI \ HD DQG WH P SDPWRQ WHU TXDOW Rl
OH $GGMRQD® WHH IV D ZIGHVSUIHDG SHIFHSWRQ WDW
WH HRWP V DIH EHQI SXVKHG VRR TXIEND DQG Z IWRXW

VX FHQWARQUXGIMRQ Z W Z RINHY DQG XQRQV

6SRQVRUHG E\

7KH HIHFW R WH SIRMW KDYH DOHDG\ EHFRP H

QRWA-DE®! 1Q ) LDQFH DQG IWZ L@EH LOMUHVA \R \HH KRZ

WH VWDARQ XQRGV 2QH R WH P RW VJQUEDQW
GMXSWRQV KDV EHHQ 1Q WDQVSRUBMRQ $LLIDHY KDYH FXW
@KW KK VSHHG WDIQV KDYH EHHQ FDQFH®IG LHIIRQDO
WDQVSRUAKDV EHHQ RSHIDA DMP  IWDPWRQY DQG \WH
P HWR @QHV KDYH EHHQ 1Q RSHIDWRQ H FOMYHD GXUQ

KWK KRXU "Q UHFHQMXUH V P RUH WDQ VR WILGV RI

) UHQRK AMY HQV VXSSRUAKH SURWMA DQG VWINH IQGIFDAY)

WDVWKH HIHAW P LJKWEH @QIHUWDQ H SHAMG SRIMQOW®

GLDIJIIQ) RAWRUVHYHLDCZ HH\W RUP RUH

7KH HIHAW R WH VWNAV KDYH H WQGHG \R YDURXV
IQGXVMHY  IQFOGQ) WH HQHUI\ VHARU ( GPMEMW GH
YWQFH ZDV KIWZIW D WEIl ZDDRXW ZKIFK ®G R D
GHFUDWH R 1O WH FRXQWM V QXFBDU RXVBXW 7KLV
GMXSWRQ DOR DIIHPMG WH GHHY Rl IXHYIURP WUHH RIO
WHIQHUHV XQ E\ 7REQQHIIHV 6( DQG FDXVHG KIQGUDQRHV
10 IXHO®DGQI DWV([[RQ 0 REIO/ )RV HIQHY &GDDO
FXUHQMWAMNAY KDYH FRP H DAD RXAIDOAP H MVWIRR DQG D
KDOZ HH\V EHRUH D ( XURSHDQ 8 QRQ EDQ RQ IXHAP SRUV
ILRP 5XWD W O HVAH WLQDOGHVHOUXSS@HU 7RECDQG
([[RQ 0 REIO ZKIFK DFFRXQMRU D VJQUIFDQAVSRUARQ RI

) LHQFK IXHOSWRGXPARQ P XMWIDFH GIMXSWRQV ILRP \WH
SUIRWMMV RYHU SHMRQV ZIW WH XQRQV WUHDMQQI R
HVFDOW WHU DPWRQV EHRQG ROWHIQIQ) ' HVSIW WH
GMXSWRQV 7REDQHUHY WG IMZ LOFRQAMXH R VHOH
W FOHQW DQG [ XHIQ) WIMRQV 0 RUHRYHU 7KH &* 7 HQHUI\

EWDQRK KDV H SUAWHG D Z LI QHW VR HQIDIH LQ IXUMHU
GMVXWRQV Z W WH VINQI ZRINHY ZKIFK P D\ LQFOGH

[P SGP HOWDJ IQWDWHV VXK DV SLRYIGIQ] FRP S@P HQWLY
HOHJ\  HHXMWQ WUHWMG SRZHU RXMHV  RU

[P SGP HOMY VADWMILHV WDWARX@ QHIDAYHD [P SDPAKH
IXQPARQQI RI / 1* WP LQD® DQG JDVRWDIH | DAV

+ MRUED® OQERUMAMNAY 1Q ) LDQFH KDYH KDG D MIQUIFDQW
IP SDRARQ WH FRXQAI V HRQRP \ DV Z HODV RQ LQYHWRU
VHOWP HQADQG P DINHWSHURWP DQFH $ SIRBQIHG VWINH
FDQ GMXSWHARQRP IF DPRMW IHGXFH SURGXPWRQ DQG
H SRWV DQG SUHWXUH WH FHQADOEDQN VR WDIVH IQMUHW
DMV "WFRXG DOR ®DG VR VXSSO FKDQ GIMXSWRQV
IORHDVHG FRWV IRU JRRGV DQG VHUMEHV DQG SRWMQAD®
VBZ HRQRP [EJWIRZ W, "QYHWRWY/P D UHDPWR QHZ VR WH
VIMNH B\ VHER) RII WRANY FDXMQ) P DINHWGRMDWRQY RU
EHFRP IQ) P RUH FDXWRXV DQG DYRIGIQU LOYHWR HQWIQ WH
DI HRWMG FRXQM RUIQGXVIMEV



$V WH SIRMANV FRMOXH IMZ IOEH IQMHMQ) VR REVHOH
KRZ WH P DUNHW UHVSRQG VR WH VUXDMRQ WY SRWE®!
WDWKH SURWMA FRX@ UHVXGNQ XQPHIRIQN DQG YROWDN
1Q WH ILQDQADOP DUNHW DV IQYHWRY Z HIK WH SRWQWDO
IP SGDARQV R WH HRWPV RQ WH HRQRP\ DQG WH
EEIOV Rl WH FRXQW 2 Q WH RWHUKDQG 1L WH IHRWP V
DIH VXFRHWX®@ P SBP HOMG IWFRXG MJIQDOD VIMS
VRZ DGV D P RUH VWWBIQDE®! DQG XQUIHG SHQMRQ Vi VWP

1Q ) WDQFH ZKIFK FRX@ ERRWIQYHWRU FRQIGHQRH DQG
EELDV 1Q WH BQJ XQ

5FN1DWRQ 3+' &) %
URKDUG QDVRQH GDOFD

%) VREHU DIHG FXUDWG GHHS IQMBPMDOMRXIKW <XS
WDV \XSSRVHG VR EHP \ @H $IWUD®Q” DP  DQ DFDGHP [E

Z W H WD GMWMY EHKIQG P\ QDP H DQG D SLIRIHWIRQDO
GHVIQDMRQ VR ERRW: - KDWSRWE®! EHQH MY WHH IRUP H
VR GHDOZ W D EXQRK R \VE HHQWE HOMV QHZ Z RUG WDW
DP JRIQJ R SDWQWRUEHMU\ FAHIMMUDV D 1) 7 ZKR
DUH MVWWEIAQ) RQ D FDUHHU SDW 1Q 1LQDQRH WDW Z RIH
RXWRYHU WILW \HD/ DIR' $I\WU DO WP H VSHOWRQ
H WDFXUIEX@UDPAYWAY WDWZ IQORWGILHAD BDG VR SHHU
UHYHZ HG SXEGFDARQV IV FRMGHHG D ZDVM Rl WP H E\
PDQ R WH ELJ VKRW DAWP DQ XQYHMMAV ) RUNQDMOD
WH 5RZ H6FKRRCRI 96XMOQHW KDV VRP H P RUH HQDIKWIQHG
DGP IQMADRY Z KR DANQRZ BIGIH WDWANGHQA DUH D YHU
[P SRUBQWSDUWR ZKDAZ HGR DQG ZK\ ZHGR IW

© KHQ\RX JHWR D FHWRIQ DIH  RQH Z KHWH HDFK \ HDULY
GW WDQ VER SHFHOAWR \RXUH MM @H \RX WEUMR
GRN EDAN DWMIQIV GLIHHQ® <RX DOR WBUMR IRUHW
&RQYHUIHD Z KHQ\ RX DUH D\ RXQJ GXANIU DQG HDOFK QHZ
\ HDULV ILYH SHUFHQARUP RIH Rl \ RXU@H DALY SRIQWZ H
SDXVH VR VRP H DOP QL FDQ 110G WHU FDBXOWRY DQG GR
VRP H ILJXUQJ  \ RX VSHQG D BRI WP H DQG HQHU\ W IQJ
W WIQN DQG DFWEH RQG \RXU DJH RU DWGDWIQ DO
SIRIHWMRQDOFROM W "Q WLV VRADCP HGD VDY DIH W
VHP VWDARQD  \ HDURG SUQFHWHY RUWRWH QHZO® RI
GUDODIH DIH DRAXDD® IQMUHVMG 1Q WKW \ME Z KHQ W
FRP HV\R DIH

1RZ ZKHHZDV™ 2K\HDK  ZKHQ\RX JHWWR D RHIWEIQ
DIH\ RX WVBWAWMR GBRN EDAN 2 @ SHRS®! VXAN DAKIWRY  RU
DABDWIKHURZ Q SHIRQDAKIMRU 7KH MK WH FDXIKW

6SRQVRUHG E\

RUGIG QRWFDWK  \ HDW/DIR NHHS JHMQJ ELJIHUDQG WH
ZDDl VR DQG IIRP VAKRROJHW MMHSHU ERW ZD\V DQG
BQHUZ IW HDRK FDQG®! RQWH FDNH 7KH RQH WIQJ WDAKY
IQ WH P RUH DIH DGYDQAHG FDWMJRY  \RW  GIG QRWKDYH
WP HVR DW P\ Z RNH FKIGUHQ Z KDASROAFD® FRUHPAMP
IV DFFHSWEE®I VR XVH WLV Z HHN IRU XV VHQIRU AW HQV
KRZ HYHUDZ D\ V IHP HP EHUDFRXUDMO DQG Z W SDMRQ IV
RXU IILMUHDOGD. Rl ZRWIN 7KH HQHU\  WH QHUHV WH
H AWP HQWVWH SURVSHRW WH KRSHY  IMAMMDUHP DIQV D
KHDG\ VRXS Rl HP RWRQV

2 FFDVRQD® ” KDYH D QHHG VR VENH WHWDIQ IURP \WH EXLEV
R 1HZ -HOH IQR 1HZ <RINAW <RX UHD® QHHG \R UHDG
WDW SIHYRXV VHOMQFH DBXG ZIMW WH UHIIRQDD
DSSWRSUDM DFFHQW © KHQHYHU” GR VENH WH FRP P X\MU
WDIQLOR 1 <& MHYRNHV P HP RUHVWDWDUH RK VR SRZ HUXO
DQG FQMUNIQ) DQG WKWIX® FROMUH D UHFRGPWRQ Rl
EHQJ WULHG 2 Q\RS Rl WH FKHDSHUKRWODMVY 1Q 1 07
* HI 6HH IRUWRWH Rl \RX ZKR GIG QRWXQGHIARQG WH
QHHG R UHDG WH SUHMRXY VHQMQAH DRXG D EHQHIWRI
A IQ) 1Q WH * DUGHQ 6VM LV WH FRP P X\MU WDIQ UGH
HP RWRQDO WU WDWP D\H WH RG EDG IDVJIX\ 1Q
GHVSHDM QHHG Rl D KDILFXW\MWD QR \WDW VI HQWN/
VRP HMIQ) VP WP DQG [P SHFDE® JWRRP HG QHZO
PIQMGO0 % 3K VR FBDUW UHP HP EHUWH FRP P XWU
UGHP\ IIDMGD Rl ZRWN 5HAUHDWY) IV D EMGVRUHQA]
DV DAXD® WELWR [HHOINH ” DP VI HOW VRP HWIQJ DIDIQ
DQG WHQ” WBQG XS R H IVIMHWDIQ DQG P \ NQHH FUDV

© KIB ZH DH 1Q VAKRROZ H VSHQG \R P XFK WP H W LQJ \R
DAW@H RG WDWRQHG SIRHWRQDY ZHO WHH DH
H FHSWRQV VR WLV WWDWKDYH EHHQ QRWG DWFHIEIQ
HWEEQKP HQN R HUAVKP HQW  &DUHHU VHUYFH H SHWV
WOXV KRZ VR GIHW WEQG ZDBl DQG DW P HDQQIIXO
TXHVWRQY WDWOBMADM RXUSRWMQWDODOH SURSRUMRQ VR
HOFK SLRVSHARYH HP SBAHU +HAN ZH P D HYHQ GHOM!
VRP H Rl WRVH VRADCP HGID SIFV VENHQ DADIRUHP HOMRQHG
UHUAVKP HOAHVEQKP HQN WDAZ H SRAMG 1Q P RP HOW
Rl \ RX\WIXOHQHU\ GVSHOVDWRQ 7KH SHURHYHG QHHG \R
DRAP DWH DQG UHVSHREE®! IV HORXIK VR WD RQH LOR D
SRS IRU D SKRRVKRRWIRU %RDUG 0 HP EHY IIRP WH
Y

7KHQ Z H WBLRXUFDUHHUDQG Z H DUH RK VR HDJHUVR \KHG
WH [P DJH ®RN DQG @EHOR UIRRNH RU QHZEIH  $JDIQ
ZHWDQMRWP RXUHOHV R EHRG QP 1QG VSILMDQG VRQJ
" WIQN” P I[ HG P HESKRWY WHH EXWEDP HIMRQ P\ DIH
DQG X\ EWDIQ 7KH QHHG R 1IMQ SIRIMMRQDD R VD
QRWIQ) R WH QHG W IIWIQ VRADD® IV 1P P HQH
W RHUQ) DQG H KDXWWY



: KDAKDSSHQHG VR WH  \ HDURG ZKR ZDV JRQJ \R EH D
ILH ILJKWU RUD P RGHORUD FRRNH FKH" : KDAKDSSHQHG
W WH \HDURG ZKR ZDV JRIQ] \R VHWWQHZ \SRUV
UHRWGV RU EH D GRARU RU D GIORVDXU DQMURSRBIMNY
2N\D\ ” Z I@DGP MW KDG R UHD RQ 6SHBKHANHUWR JHW
DOMRSRRIMV : KDAKDSSHOHG \R WH  \HDURG ZKR
ZDVIRIQI VR RN\D WH UHWR WY VHOWMQRH LV @NHD QRW
JRIQJ VR P D\HWH HGMVRUV FXW

K\ FDQ ZH QRWMVWSXWDMGH SUHFRQFHYHG QRWRQV
DERXWKRZ \R WIQN ZKDMR ZHDU DQG KRZ R \RXQG
LOW@ HQADERXWHARQRP [EV \ XS SXWKIQI MR WH @ W
R WDARQDOV KHH ZIW VRXQAQ) IQMMHQW DERXW
HARQRP IEV DQG MV WIQIV BDLQ WIQIV EUHDN WIQIV
DQG GMFRYHUWIQIV : KHQ Z DV WH OWWP H\ RX GMBRH
WDW \HDURG RUWH  \ HDURG WD RX NQRZ \ RX \WD)
KDWHIQ\RX" 7KH  \ HDURG LV SUREDE® EHVRHSWERANHG
QD FIH

. KHQ ZDV WH OVWWP H \RX WHG \RP HMIQ) WDWD
\RXQIHU\RX DZD\VZ DQMG \R W @\ JHMQJ D LDOWZ W
DW GDW RQH DQQR\ Q) SDUHQWHWADO SKWIDWH 1Q HDFK
SDUDJWSK SDWWKH HGMRU": KDWDH \RX GRIQI VR JHW
JRRMH EXPSV ILRP VRPHMIQI DV PXQGDQH DV D
FRP P XWUWDIQ UGH' "WYY WP H \R WIQN \ RXQJ DQG BDD

ILRP \WH QH WHQHIDARQP \ [UHQGV
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2 IWQWP HY WH FRQYHWDWRQ EHVE HHQ IQGEIYIGXDY IRQG Rl

DQG LQYROHG Z W WH LOYHR HOWZ RUES JHWFDXIKWKS 1Q
WH WRKQEDDMY Rl NQRZIQD WH IQV DQG RXW Rl FRP S

P RGHY EUIJIQ) DERXW( [ FHODEIOMV DQG SUHDFKIQU

SRHWE WRXJKW  IQGHHG RWQ IQDFFXWIDM  RQ WH
GLHAWRQ R P DUINHW 7KLV KUKEWRZ JRWS RIWQ GDGV
LOYHVR HOWSURIHMWWRQDY R IRWHARGH Rl WH P RWAFUMEDO
DVSHAW R EXVIQHW WH DUARI VDBV $1\WU DO DWIKH LRRW
Rl DQ WDQVDPWRQ DUH D EX\ HUDQG D VH@BU 6DBN DUH WH

NH PRW I1Q ' U SREHIW% &IDTIQYV "QOH¥H  7KH

3V FKR®I\ Rl 3HWXDVMRQ DQ LQ GHSW DQDOMY RQ YDURXY
KXP DQ EHKDYIRY WDW IQGHYH SHRS® R JIYH WH

JUHHQDKWWH | AN\HDK ZKHH GR ” MJQ'  "Q RWHU
ZRUWBV &IDTIQL RAWIDHY KRZ \R JHWEX\HY R JIYH WH

P RX\NZ DMUQ) DIILP DARQ <HV " Z DOMKDW + HH " IHHAW
IV 1P SRUBQWR QRM WDWIQ QR ZD\ GRHV WLV ERRN RQD

JIYH YDOH WR VRP HRQH Z KR KRSHV \R P DNH D FDLHHUDV D

VDBVSHIRQ "WWHHP V VWDLIKWRWZ DUG WDAIQ P RWAZ DOV
R SIRHMRQDO OH QHIRWDARQ SDUAEXOUWD DV
QHIRWMRQ LHDWA \R FRQYICAQI VRP HRQH VR DGRSWK RXU
SRMRQ LV DQ [P SRUBQAN@DQG &IDTIQLY ERRN P DNHV
WL FKDIDAMAMED® FODU 2 Q D GLIHHQNVQRW 1L \RX

KDYH HYHU IRXQG \RXUHD DWD IDWRRG UHWEXUDQW
Z RQGHUIQJ KRZ \ RX HQGHG XS Z IW EDFRQ RQ\ RXUEXUHU

WH XSIWDGHG JWDY 1UHY DQG D FRNH Z KHQ DO\ RX DWNHG

IRUZDV D ®QHVRP H KDP EXUHU WP LIKWEH Z RUM WH

UHDG +RZ HYHU ” Z LOBDYH WL H DP S®! XQTXDOLHG 1Q WH

KRSHY WDWXQGHUAMIQGIQ) MLIQWA D GHMLH IRU&IDTIQLY
H SOQDWRQ

7TKIRXIKRXWQOHQAH  &IDTQL KLIKDIKW WH P SRUBQFH
ROWH &ON ZKIWW FRQFHSW WH WAN WDWP DNHV XV
FRORWP \R WP VZ IWRXWD VHRQG WRXIKW1 R WIONQU
QHGHG &N ZKIW SWHRP  $ \RROWDWLY ERW
HWHP HD KHSIXOEXWDOR GHWP HQEOIQ RXU GHAMRQ
PDNQI SWRFHW 7KH SRZHU KIHDUK\ [Q P HGFDO
HWEEQKP HQV LV D KIUKDIKWMG YEWP Rl WH &N ZKILU
WHRU ' RARWY KRG \R P XFK DXWRUW RYHUWHU ®Z HU
WDONQJ FRZ RINHLY IMRIWQ JRHV XQTXHWRQHG Z KHQ FBDU
HURWY RFAFXU EHFDXVH QXUMHV SHURWP WH  &TAN ZKILU
UHVSRQWH Z KHQ JLYHQ FRP P DQGV

6SRQVRUHG E\

7DNH IRUH DP S®I WH VWRY R D SK\MHADQ ZKR RUWGHHG
HDUGLRSV/ VR WHDADQ 1QI HAARQ 1Q WH W KWHDUR! D SDAHQW
2 Q WH SUHVAUSWRQ KH ZUIRM  $GP IQMMUIQ 5 HDU  7KH
QXUH SURFHHGHG VR SOFH HDUGLRSV 1Q WWH SDAHQW DQXV
8 QGHUAIQEQ) WH &RV SRZ HUDQG XVDUH IVRQH Rl WH
P DQ EUGDOWBMARQV ILRP QI OHQAH WDWADQ SHUP WXV
VR P D\H KLIKHUFDEEHUGHAMRQV DQG DSS® IMIQ VWWDWRQY
VR SHUXDGH RWHY/

7KH JRDOR GDUQIQ) WH Z HDSRQV R IQIGHQAH IV QRWMR
EHFRP H VRP H P DJIFDOP DQ ZKR FDQ P DN\H IQGIMGXDY
DIH VR REVFXWH WPV @H SXWQJ HDUWBRSV 1Q
VRP HRQHV DQXV "QUMDG R EH DZDWH R ZKHQ ZH 1D®
YIEWP \R WHP  DQG RQ WH RWHUKDQG HWIED® P O] [P [ H

WHUXW) DARQ

1RZ KRZ FDQ \RXUEL] EWIQ DSS® WLV NQRZ BIGIH RQ
\RXU@H DV VRP HRQH Z KR KDV QR IQMHVQ EHFRP IQJ D
VBD]\ FDUVDBMP DQ' / HWP H H SDIQ 7KH QH WP H \ RX
II0G \RXUHD ZRQGHUIQ) ZK\ WH RXWRPH R D
FROYHUDARQ Z W SLIRIHVRWY RYHU FKDQILQJ D 11QDOP DN

RUFBMQI \ RXU ILWAMFQHOADY D IIQDQADODGYMRU\ IHTHG
XQDRIE® LWXW LH QR \RXH JRQJ \R UDQH

DEHW DWU UHDGAQ) "QA&HOH WDW ZH DH DO
VDBNVSHRS®! DG ZH VHORXUAHAHY %HQJ DEGI VR GR WR
EHMAULY RQD 1Q RXUIDYRU

-QIXHQFH 7KH 3V FKR®RJ\ Rl 3HWXDMRQ GHVHUYHV
ERDW RXWRI
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