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$ZHWRP H' DV

- RVHI 6 FKXEHUN

x AKERA ONT x5 Ax Nx A
7 KRX XQ RGHWAYKH UHFRWG  DQG WH GHHG WHUHLO LOVFUEHG WOWHIURZ Q VR

TKXV ZH VD 1Q WH 8 Q VBQOHK
7RNH RQ 5RWK + DWDQDK DQG WKLV LV
LQGHHG DQ DZ HVRP H WKRXJ KW HYHU
GHHG KDV W FRQWHTXHQFHV HYHU
GHHG LV WHP HP EHLIHG ,WLV D EDMF
VWIQHWRI - XGDIVP  \KDWKXP DQVKDYH D
IUHH Z LG VR FKRVH EHVE. HHQ WJ KWDQG
Z IRQJ DQG Z WK VKLV ILIHHGRP FRP HV
D UAVSROVEION Z KIFK FDQ QRWEH
GHBUDWG - XGDIMP  GRHV QRWDFFHSW
ViKH P RGHUQ DAELV Z MK Z KLFK Z H W
VR DYRIG UA\SROMEION : H GRQW
DFFHSWWKH HAWR@RJ LEFDODAEL F@IP 1QJ
Z KDWGR \ RX H SHFWILRP P H' / RRN
DWP \ KRUE® FKIGKRRG RI QHI BIFW
DQG SRYHUWV \ RX FRX@QWH SHFWP H
VR EH JRRG H GRQWDFFHSWVKH

ARFIR®RJ IFDCDAEL FOIP 1QJ : KDWGR
\ RX H SHFWP H R GR LQ VKLV \RFLHW"
HYHURQH FKHDW $QG ZH GR QRW
DFFHSWKH GLDJ QRWAE DAEL Z KDWGR
\RX Z DOWRI P H' , DP D S\t FKRSDVK

H HYHQ GR QRWDFFHSVWIKH R RS
DIELZ KLFK Z DVWIHG E\ $GDP Z KHQ
FROIIRQWAG E\ WH . DGRWK %DUXFK
+X +DYH \RX HDWQ ILRP VIKH WHH
Z KIFK , FRP P DQGHG \ RX QRVWR HDW
IlRP " 7KH ZRP DQ <RX JDYH P H
VKHJIDYHP HIWRP ViKH\WHH DQG , DV
MZ RQWKHS \ RX $GDP \ RX DV DQG
\RX DWH UHSROME® IRU VKH
FROVHT XHQFHV



WLV DQ DZ HVRP H VKRXJ KW VIKDWZ H
DUH UHVSRQVEE ® | RUVIKH FROVHT XHQFHV
RI RXU DFIRQV EXW VKHU LV \RP H
FROVROMRQ VIKHUH LV VKH SRWELDW RI
7 VKXYDK Z KIEK GRHVQRWP HDQ , DP
VRUW  EXWLQ IXVWXUH , @J R D GLIHHQW
ZD\ 7KH IXWXWH FRP HV EHKLOG \ RX
\RX FDQOQRW \HH W 9%XW \RX FDQ
VFUXMQL H VKH SDMWVZ KLFK KDSSHQHG
EHIRWH \ RX DQG VHH Z KHWH \ RX Z HQW
Z IRQJ DQG FKRWH D GLIHWHQWZ D\ IRU
WKH IXWUH 7KHHIRWH Z H H SUHW ViKH
FRQYIFMRQ B QWO VKH GD\ Rl KLV
' HDWK <RX DUHZ DIMQJ IRUKIP LI KH
HWXWV  <RX® WHFHYH  KIP
\MDLI KVE D\ 3HKDSV  VKHWH
VKRXJ KW VKRX@ EH RQ RXUP 1QG D®
VKHWP H

K\ GR ZH QHHG WQ GD\V \R MW
VRIHVKHU DQG P RDQ' 7Z R UHDWRQV
FRP HVR P 1QG 2 QH LVVIKH LHFRJ QIMRQ
R KXPDQ IWDIAV : H QHHG WKH
FHUHP RQ\ VR HWFDSH ILRP  HYHU GD\
FROQFHWQV DQG VR FROFHOWDW RQ
ZKDW IV [P SRUBQW 9%&XW VKHWH LV
DORVKHU UHDVRQ 2 Q <RP . ISSXUZ H
HFMA WH ' P HOMRQIQJ HYHU
SRME® MQ  VWKWRXIKRXW \KH
DS KDEHWWRXJ K MH @QMRI SRWE O
SXQIKP HOW DQG VKH RFFDMRQV IRU
FRP P IMWMQJ WHP  9%XW ZH QHYHU
XWMU D SHWRQDOFRQIHWRQ , KDYH
VQOQHGE ,QWMDG Z H \D\ H KDYH
MQOHG  9%HFDXVH D® ,MDHO DWH

EUHVKUHQ DQG UHVSRQME®! IRU HDFK
RWMHU 0\ WDQVIUIHWWMRQ LV D MQ Rl
MDHO$ QG VMDWY/ Z K\ Z H KDYH VR EH
VRJ HIKHUGXUQJ VKHVH DZ HVRP HGD\ V
Rl FRQWP S@MRQ

7KH SRWELDN Rl 7\WKXDYDK Rl
FKDQJH IV D FRP IRUWW VR XV 7KH
WHFRIQMRQ RI RXU Z HDNOHW LV
GIMXIEIQ] : H QHHG P RWH WKDQ
MWIEH Z H QHHG FBP HOF\  7KHWHIRWH
* RG LV SHUFHLYHG ERVK DV. 1QJ DQG DV
) DWKHU : H UHSHDWVKUHH VIP HV DIVIAU
WH VRXQGIQJ RI VKH 6KRIDU GXUQJ
0 XWDI 2 QWKLY GD\ Z KHQ ViKH Z RUTS
ZDV FD®BIG IQR EHQJ ZH WDQG
EHRW \ RX DV FKIGWHQ EHIRWH ViKHU
IDVIKHU DQG DV VHUDQW EHIRWH ViKHLU
NIQJ DWNIQJ IRUSIW DQG P HUR\

EHJ LDFLIRXV XQVR XV
IRUZ HDWHZ WMKRXWGHHGV
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. W WH DSSUWRDFKIQ) +LJK +REEDV ZH
\ENH WP H VR FROUGHURXUH WQGHG ICP L@V
®RYHG RQHV Z KR DUH QR ®QI HUZ W XV DG
RXUFRP P XQW/

7KH %W - CFRE 6\ QDJ RI XH Z DV FUDMG 1Q DQG RQH Rl WH HD® GHFMRQVZ DV\R
HAWEQK \WH &KHUD . DEMKD UHVSROME®! IRU DUDQIIQ) IXQHDY DOG RSHIDAQY \WH
“HZMK FHPHWMY  7KH &HP HMY 3HSHXDO&DUWH &RP P WMH KDV EHHQ JLYHQ WH
UHVSRQUELDV VR UDVHWKH IXQGV QHFHWDL VR HOUXUH WH FHP AWMU Z [@EHZ HOP DIQEIQHG

DQG FROWXH R H MMQ SHSHXIW : H DU QRZ FRP P HQFIQJ WH FRP P XQW IXQG
WDMQJ SURI WP DQG RXUI RDAV\R UDVHRQH P I@RQ GRAWY/IRUMH 3 HSHMDCE DUH) XQG

7KH %M - DFRE 6\ QDI RIXH &HP HMY 3 HSHXDOS.DUH ) XQG KDV EHHQ HABEQKHG Z LW
WH - HZ MK ) RXQGDWRQ Rl 0 DQWRED DQG WH IXQGV DUH RXWGH \WH FRQWRORI WH %W
-DFRE 6\ QQJRIXH : H DOWFISDWMWKH LOFRP H J HOHIDMG E\ \WH IXQG Z LOEH VXI I EELHQWR
P DIQWIQ WH FHP HWMY 1Q SHSHMIW 7KH %W - OFRE 6\ QDJ RIXH WURXI K WH & KHYWD
. DGMKD Z LQFRQWDXH R DWDQJ HIXQHIDYDQG P DQDI HWHFHP HMY

7KH YW - DFRE %ROG R ' IUWHARWY KDV DDHDG, WDQMHUHG KHG 1Q WH & KHVUD
. DGIVKD DFFRXQUR \WWH 3HSHMDO8.DH ) XQG ,Q WH O L@UHG DQG 0 LEKCHOB RVHQ
IDP L® P DGHDVXEMIQWDGGERODMRQ R WH 94 - DFRE 6\ QDJ RJ XHIRUMHP HGIDXZ RUNIQ WH
FHP HWMY DQG \WH FROMKPWRQRI DSDYIIRQ RQWH FHP HMY J URXQGVWDWY QRZ X\VHG DV

RXU& KHVHG 6KR®P HVIRUEXUDOMHYIEHV 2 | WH DOHDG. WDQMHUWHG v/
IURP WH 5RVHQ IDP L® GRQDIMRQ 7 KH 3HSHMDOS: DUH & RP P IWH KDV DOR UHFHLYHG QMO
GRQDIRQV DQG IX\WMUH FRP P WF HOW \RVEQLJ . HDWHQRZ R WH ZD
\RZ DUBVRXUI RDDQG KRSHWR WDVHWWH UHP DIQIQY GXUQ) WHQH WHDU

0 DQ Rl XVKDYHD®Q WBQGIQ) FRQOHAWRQ\R WH 5 HJ LQD- HZ MK FRP P XQW DQG KDYH
@RYHG RQHVZ KR DUH DAV WH FHP WY ) RUP RUH UHFHQWP HP EHWYRI WH %4-W. - DFRE

6\ QDI RIXH Z HNQRZ \ RX KDYH DQLOWUHIQVXSSRM] WHIXWUHP DIQWQDQFH DQG FDUH
RIWHFHP HMY



© H KRSH \RX Z 1@ FRQUGHJ GRQDIY W \WH 3HSHMDO&DH ) XQG W HXUH \WH XU
P DIQWQDQFH DQG FDH Rl WH FHP HWMY ' RQDWRQV P D\ EH P DGH SD\DE®I E\  FKHTXH R WH
- HZ MK ) RXQGDWRQ Rl 0 DQMRED ' ROFDWMUBMHHWE XM & : IQQSHJ 0 DQWEDS5 1
% QGIEDI] WHY4-W - DFRE & HP MY 3HSHMDGR. DUH) XQG <RX P D\ DOR FD@MH) RXQGDIRQ
GUHA® DV R GRQDM E\ FUGIMFDG 2 U IRU\ RXUFRQYHQHQFH \ RX P D GRQDWM

RQEHDW

KWBV ZZZ MZ MKIRXQGDARQRU LQMDRYHY RU DY) DARQDCHOGRZ P HOWXQGV EHW NIFRE
i QDJ RJXH

$ W GHOXPUEGIBFHSW I@EHIWXHG E\ WH- HZ MK ) RXQGDIMRQRI 0 DQUVRED

$V ZH GR QRAWKDYH FROEFMQIRWP DIRQ IRUHYHY IRWP HUP HP EHURI WH FRP P XQW RU\ RXU
H \WQGHG IDP L® Z KR Q/HRXWGHRI 5HI LQD SGDVH FRMGHUSDWMQI RQWH GHEIOYRI \WH SURVFW
RUSURYIGH WH FRQIEFWQIRWP DARQ IRUSHRS®1 Z KR\ RX WIONP D EH IQIMUMG [Q KLY 1P SRUBQN

LQWDWRYH

7KDQN\ RX IRUFROMGHUIC] RXUHT XHWDQG L\ RX Z MK VR GIMFXW D GRQODIRQ  SGDVH FROWANRQH
R WH IR@®Z1QJ PHPEHY RI WH FRP P MiH WUWRXIK WH %W - DFRE 6\ QQU RIXH RIIlFH DV

P DIQRIIFH¢ ERWIFREM QDI R XHFRP

<RXWYWWKO
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1RWP DQ+ YHFRYIEK
0 IUDP ) UHGP DQ
/\Q* RGP DQ
5CEEL- HHP \ 3DWHV

$ DFHP HWHW SKRWRV DWH
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cW)X[ Wi dj Wec eZ[behYedY[fj dje W
c kY bW [h hfWhjo \eh iec[ ic Wh:h
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,Q ZHIRXJKRW KHH U\ SROLVEXBRGXQWUWHZ $QG WKHUAHUHSURWHYV
HILVWHRIPMHKNWDW® |IURWKIHRSOWE\LWVHMRYHPHQWNQ RWKHU

ZHDUH WMLOQRWKH QRWOWWKHLQLWLIRWLF¥FRXQWULHYV
FRQWLQXHGVWHQRH SROLWLFQRORDQDJIHG

GHPRFUDF\ E\ YROXQWHMHRWE\ 6XFIDSURWHRWHPHYW
SROLWLFLDQV FRQVLGEHBIGW LYW H
7KHMXGLBEHDR®SPRJUDP GHPRFURWBREHAHDUYV

KDWHWR SRSXSDEWHVWVSRVVILW&XKGHUVWDQREWKBURWMHRYWHPHQW
pRYHpH@\MLWQGUHd\(/KI-I-I\/VH@HVHKH—RYHPHQWURNNMQVU[DH](DLW\K\H

RI WKRXQGR I FLWL]H@\\/ GLVWLQIXEMWIZMHHRRVMM OLYLYKHRWWDJ
DFWLSBSBDOWHF$SGAMH SURWHRMUL ZKLFKV SURW HMWW K DWL PAK H U H

DOWOHHD ZDWEHWZHMIQH XVXDEOQVIDRAUHEHOOEZRRQRRQHQRWYH®

JRYHUQPHQWI[HUFLVLBHUHGZKLFKVPRVWOPLQLVVOWKBRYHUQPHQ
DXWKRWGWRZBYYLQJPLOLWDUYZR  PDLQ ZKRGLVSXMMGIJLWLPD

IODJW. VFOHWK DM LY GLITHUHQGHAHYWHWZHHQHQ@WKRRUWRD SURWHYV
QRWKE®W FLYEZDUD SURWHYG'HEHOQLBQWPRYHPHQWWJD L QWK\H

PRYHPH@WDWJIJKWRU XQODNHEHGWKIRWHQGWLRHWKKRXQ JEXWQ

YDOXBPIGNVULWRBURWH MR SOD MHKBRYHUQPHQMW RU RI PDLQWDLQ
LOQVWLWXWLRQV SURWHBD®VRQRZ@®V GHPRFUDF\

GLVREHG IDHV/QNRHK DWK H

JRYHUQPBQWHEODNB )RUFLYGIOVREHGWHMFH

7TKHIRYHUQ FIO@WRKR KX D W
Q © GHFLWV@®FHUWDIMWHSEHUPLVNDREBOH W LRIXRIG
WKULWD PRYHPRQWI D

QRWKL®RUH 6HFRQGFRQGLWLRQV PXVW EF
SR O L \§ DMDXAKHDWP W R

XVXDOWHRUHERIQQL ROYHV

RYHUWRUREZXONOHFWRG o o orm i) 1smAR WDV W: K DWW D ZW\DE D Q GRK O
JRYHU Q P$HIDA QMWK K H

R YLREGNGRWHQXNWF K SURWHWXXHIOQYVRR HR |
PRYHPH®W LW K DW\D QRQ N @ R

ZDWKMRY HP HQW UW L § K&ID U J&YRMWHNHNDLVDV
SRSXCGIRWBIQ &R R\ IXWKHWJIJZKRVRXIMWR ,VUDHEOSURWHRWHPHQW

fsngsgﬁ\gﬁwxmgégURPR\AM-IHI'I'XDBIEWDFN‘MQ,VUDH:l@D OHJLWLPL
JRYI?U PIg R WY K H LQVKEHQ L VO MVEYWK) GXFK SURWHVOQWRW DQOHJDO
Q o Qf ZDVDOWRKHRYHPHRIW UHEH Q @WRQ/RM WIHRG

JRYHUQP,MRQW O HWWK D W
Q ODKDWPDQGKR,QGLD RYHUWKMKREFRYHUQPHQ
WKH SURWHVW BRWHPHQW LV



EXRQ OV NW RLYHSWKH FRXUMQWKBUP LQWKH GHPRFUD$O®OWKRXWKH
MXGLEHDRIRHNHLVMQ +LVWDBUEEXVLQHVVHYRYHUQ PHMmML MWK DLW

WKKD Q BW KIRYHUQPHQ@WKKRVSLWDRNIKHU VSHDNM WKH)DPHRI

, VRS H Q AVGKIHD WVEHH IRWKH HGXFDWLRSWLW XMWLR@HPRFUDIKL @HKSIURW H \
SURVDHN\GED QO¥R RMM |L QWHUQDUHICRIQMERQY PRYHPHQ@WUNWJIDLQV
IURPW&RD\ WRWRPRUURMKEZWUDVLVWKHED\RI GHPRFUDKRSSRVILWH
ZLWKRRXW HR GZLWKRXM) Uy w RO D WIHUHQ R WUXH IDIDVWKMXGLFL
ZDWHBDQQRRQV DP WHODKRIWMWRXWERAKO UHIRUP FRQF H U QWHKH
FRQYLQFWE&DWI WKH ey RUHYHWKRXWFRAH JRYHUQ BHRGYRMWS KR O C
JRYHUQBRQ®WXHAVKDW iy QH[W EDWWOH  WKSIULQFRISOM R UX\WH
JLY BKX SV KNHX G LUFHL IIRQY P HIFH S IRUPDD\DOG

vaswiﬁgl DHoGoL\;I\i/‘:SWHQQ LQVKDURI  QRWDPVXEVW DIDN T ROV

GHPROVWU DRk ' QCHSHQGNIEHIM UK LV PDLQEHFDXSKEOLT
EDWW®HBEKLFEH ORVW RSL M/ H >

JRYHUQPWAWI DWE R QBKLFEH O S L QSRAON B MW HBIOR
GLIILFEDOVWIDIIDY. QVKH W KDVODUBB MR R \W K H

WKLWQGWKHUHI®WKH
SUR W HRRIOW L QOcHWKH PUPLRMUDERXQWDLHVSHRS GIS SRWMKLYOD Q

VWUHHWY DOG LO RWHHUZHYQLWNOMDPHQW KHUHIRQEUD FWWKH

DIJDLORDWQ\ZLWKHDY\ SURPRWLRKSUR JUDP
7KH SURWHRRYHPHORUPDPHRUWXVSLGLE DQ{DPS@HN KHX @W KH
VX1 1HDHBF e Dy Kk H QRWOOFRQWLWKHIBU ~ H[WUHPHQRUEWWKH
CDWWOHZLWK  wkh ZLWKGHWHUPLQD@GRQPDMRULW)
UHDVRQDEOHGOWKVH D FULNEWHZRQ:H
$IDLOWKLYOSUHYLRARPDLEHFDXAHKDG  +RZHYHUYHQHDVVXPH
o Kba Exng DVENVDLERDEIOM T UQWE KOG
VXPFHVYRWODP S OHKH o $SLGUHLKDBRHW W KILW) RWKRD LRR L @ KH
JRYHUQRB@WL$ O MR

LPSOHPWIQIN\QWMlXIEBLFLPDFbDQ 7KHUH LV QR FKWRAE®HW KMHD MR U\QWWK H

UHIRYP UFTXLFNMXURXJK JRIRIG HP R FUDXRQ O\
7RG Z\HD UGIRMWJKWLIQH W RRARD FKLHWKHRDO

DQDWW DPNR QUKH QW LU

|URQWHS URWHRMH P H o VR HPIURRXWVEGWKH  ZKLFIVW KB X GRHY D O X H\

'R U W EIR Y HU O gD O R Y HUQPUIREBLWKIAQY WK DWW KEDVRVKXPDQ

X SMKEDOD 0BG REO D 0 X Q/RUWXWRBAH DUH  ULJIKWVIRYHUQPWRDAY
ILJKWLQDJIDLQVWRXU G R HWRMS K RIDIGHWIHO X H V

R 12 DAL D O D P R Y HUQPE@WW VWKH  HY HIGLWW X S 8 W BBV KH
PHWKRBKHUKDYEHHQ RPBR .

RWKHU DFKLHYHPHQV\;\I?YDHVU?HFV&IS D A8 PRI REIGRLI PR DD
ZDUDQZHDUKHIHQGLQJH KDYHDOUHDWHHQ
GHFLCDI-(IBRUEHDWWOH\) [
VWDWH ZHDUHJKWLQW\UDQQLEBQDEPDQ
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VWUHEWWOVRQRWKHU QWER M ¢

IURQWRRQJ RWIQN KM



PLQRULWILZHKH PDLQ WRJHWKNY QVKR X 1KV RXVRXDY® KN W RURK U
GLIIHUHQEHWZHH® VHHPH[WUHPHFDXMH FKLOGUHHOL 68 QW MO H
GHPRFWWDMRHB QRWKHKW Q GVWR QN KKHH OPIWKH GHIHG@BP R FUW RHX @ H
WA SRIIVWDAARHQYRWLIHQ v K LBIWKWWDWHLWKH ODDSURSHUDQGOHDQ
WKKORWKRDMREXWMY FpsSwDIQE®HZLYWHHY DGPLQLVWUDMWHRGRP
WKH UXOH RI YDOXHVyHVSRQWIERHDOWDZ HTXDOEWMNR UMKHODZ
KLP HVSHFLDGQOWKH KXPDQLJKVD\BY KWW D W X V
(YHQLQ WKHUHUH cppspl y@IDLQVWKH RI PLQRULQBWR UW K H
EDWW Q@HN FAHO R\BXW ;1 b v R Q D EGMMMWBA V HH [L VW HRQEEL QG HS HQ G H
BB/ 15 LY LD ORL: KLKDQ®W W KKDQGAMH DQG SURIHVVLE@RXOW
FRQWLQQBBQEHFDXVF\'/WHHZJKIGDIER(YI—WRVPDOCZLWKIZKWFWKHUHQR
ZHKD GD VHF WH\D S R @
FDOOCHIE WKHEBVOR JURXSPLQLVWHKBRVW H[LVWHQFH IRU DOO R\
SR ILEEEE R i sy e L L RIS D
VDOXRNGHPRFUDYD Y UDKE NQRZIQDOIONV :H Z L ®I0) KDVP X F KD VL W
FRPSUHKHRY®GMHHFWL\VHPUVSQG QRZ WKHVHNDNIRW K HYBO XL F K
UHYLRZDODRYHUQPHWRSEV WHMKRQHYKR XQWQRZKDYHHHQVKH
GHFLVLR@WURXJBQ VWHWKWKLEIWKWWDW F D OXHW K\HW DIMHF KR U H G
LQGHSHGRKQMBUH Y H QA HQUWW RVVURPLGHR LQ WKH'HFODUDWRUIRQ
WKIRYHUQRHRBEXVLQYLGH QD VHYHUMQG ,QGHSHQGH@FEHHOLHYH
WKESRZHUWKDWKEHRSOKDQJHWRWROP BHDUH ZH ZLOAL.Q: H ZLOALQ
KD YHQW U XWBMHGMD Q LQLWKHUH7KH\KDYB  EHFDXAHHK R O'6KWH F UH W
HVVHQWLID®XEHFDXVHRPSDWXWWVQRWXU ZHDSRQQ WKHZDU R
ZLWKRXWKEULWLWKHFRPSDDY & KNWHMKH GHPRFUDW\QN KED R |
RWKMDXHRI GHPRFUDR\KLELWKRRQVFLHOFEH QGHSHQ GHQFHY B R
KDY®IRH[LVWHI@QFKHUH WKH DE\VV FKRLFH
WKHRYHUQPRQWKIH UV W
WLPHQ,VUDHKOLVWRWV\ 7kDWKR/ZHWKADVVRY

ZRUNLRSHQWRSUHYHQMKSIHR SDIHGEBHY HU\WK L QJ
VXFRURMWIBEROLVMMKH 7 jrp gL WKWK DPHZRU N

ERIDH QUHW 3URI <LW FKDN =DP LU Z DV WKH
UHDVRQD Yol RIFYLX)SULVWWRASKHSSV\Y/\RUSH\W* HQHUDO D MKGJH LQ
DILWVWHDVRQRIWKH

PLQLVWBU® , W OL NH IRV U G PR LA 2 DOqewl(Hw?ﬁU;pr%N&RFﬁU\;VSSGD\I/vW3
: GURZTKHS UR WRDAW H
VPD @O O DK ZWH WWK H + HEUHZ 8 QLYHUVLW

SUROR @& LIILFHOW
DSSHWRIMKE PHD®Q G QUG H\O

ZKR ZLOO FRRN WKH PG G ARWEHKLSRHP
"KHQB6SHDN7KKWRQJIHU

$VVRROVWKHR Y HU Q P H'Y (iR DB KGR Q IWk4D U
ZDV IRUPHGVKH3ULPH 2 XWH ZL R QW LLOWWKN

OLQLZOWWDBGRPLVLGR\POWLJHRM/KHD NRl
Q RR\O AR/ K3X E @ QF U D H & KFR X QWHIO R Y4R UV HV

EXWR KMR KIKRZRUOGD Q&R JY L @R &H WX\
WKWWHWHROHD WRRIDU :H ZLOQRVEDFNSRZQ
WKHBRYHUQRHQRNSXW EHFDX¥YH DUH KWRQJ
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WV DP 1Q-HX\DBP 7KHHGD V WDV QRWDQ
XQXVXDOAP HIRUP HVR EHLOZ DN\H / INHP DQ\
MIHIV , KDYHEHRP HDSROAFDAQVRP QIOF 7KH
GIMXSWRQR! \®HS LVD\WP DOH GPARQR! \WHGUHDG
\RP DQ Rl XVIHHIRUWH®Q WP YICELOW R \WH
-HZ VK WM

+ HH WHQ LQ QR SDUAEX@URWEHJ DUHVRP HOW
QUKWKRXIKWRQ WLV, \LHDP RP HQW

7KHZ DURQVKH 6VDUAB S 1 DURQ

) RUP H ViKHP RWFRP SHAQJ RI DAAH &I DQVRI
WKH GHP RFUDVF P RYHP HQWZ DVIP SUQWAG RQ D

J LDOWE DQQHURQH UHFHQWE DWILGD QLI K\MDVWHCH

Z HHNO SIRWVARQ . DS@Q 6 WHHWQ 7HO$ YLY BDYH
2 XUBVIDUAB S 1 DMRQE

( YHQP RUHWDQ DWUKJIJ® IRUGHP RFWDR VKLV LV
D WAKJ J & VR VDYH VKH , UDHQ@ VX FFHW WRUY

7KH J UHDWAVAGDQJ HUVR VIKH 6 VDUIVXS 1 DARQ LV DQ
HP LJUDVRQ RI GHVSDW , Q | DFWVKDWH] KDV
TXIHV® EHIXQ $ QG Ll ViKH J RYHUWDP HOWFRQUQXHV
VR I XQGDP HQVDX@ WDQVRWP MDHAQ IWLP DIH?
DQ DADQFH Rl XAOUWD QDVRQDOMW UHQJ LRXV

IXQGDP HQVDAMV DQG VIKH P HIH® FRUXSW?Z HZ LGD
H SHUHQFH RXUILDMIGHR®R] LED® P RIYDVIAG P DW
|@ KWDP RQJ WMRWH Z KR FROQHFWKLY FRXQW VR
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ViKH J REDCHFRQRP \ DQG VKH GHP RFWDWF Z RUG

,Q ROHVHOWH Z KDWY KDSSHQIQJ VR ,MDHOLY
KDUG® XQXVXDO3 RSXOMZ DU/ DJ DIQWAHIVAY DUH
EHLQJ Z DIJHG D@RYHUVKH Z RUB $ QG \ HWMDHAY
XQITXH @ KL®! RUCHUVRFLHVIHV FDQ HQGXUH D
SRSX@MZ DYH Rl UIHVHQVP HQWDQG HYHQ YIRGIQW
KDWHG ,\MDHB GRQJ AP \XWLYDOQ VIKH O LGG®H
( DWAGHSHQGVRQ P DIQVDIQIQJ WP RGHUDMNV
HOM Z KLB!H SDQGLQJ VKKH HOW SRIQW LOVR ViKH
HOWM VR HQVXUH J UHDVIAUGLYHUMW 7K H DOMUDDVIYH
1V J LDGXDO? RUSHIKDSV WDSIG ? GHVFHQWQVR D

G\ MXQFIRQDOVRFIHW BIG E\ FRUXSWFRXQWAU
HOWMV SUHFMHO WWH VFHQDUR P RGHBIG E\ WKLY

JRYHWQP HQW

, VLIDHQAY XQLT XH 1Q RQH RWHUZ D\ 2 XUHOWAV DUH
QRVWRQO CBUYIMBHI HGEEXWWDFULLFIDO7KHWH LV QR
HOWA ANH RXW/DQ\ Z KHIHHAH LOQ WKH : HW

-XW\Z KHQ Z HDWXP HG VKDVWIKH HUD RI VDFULLFH
Z DVRYHU DQG VKH WIUHRWSH RI ViKH 7HCS YLYLY
FRQFHUDHG RQO Z Vi VHLURZ Q LOWAUHVV DQG
SGDVXUH KDG VINHQ KR LQ VIKH SXEQF

lP DJLQDVRQ DARQJ FDP HWKH P RWIQWAQWH
SIRWAP RYHP HQWQ ,MDH® KIMWRY / HG E\
YHWADQV RI HIMA FRP EDWKQIW E\ P HQ DQG

Z RP HQ Z KR KDYH VDNHQ RSHQ HQGHG GiDYH
ILRP  SRUMRQVIQ KLI K FK DQG DFDGHP LD VR




GHYRVM VIKHP VHOYHV VR VDYIQJ , IDHOVIH
P RYHP HQWYDQ RXVEUHDN Rl SDWRQDW
SDWIRWP D SIRWFVIYH HP ELDFH RI ViKH , UDHQ
HWKRV

2 YHUDQG RYHU SRWAWALY VIATIQWAYLHZ. HLY/
YDUDVMRQVRI VKH\DP HWRU B GRIQJ WKLVIRU
P\ IDWHUZ KR Z DVZ RXQGHG IQWKH <RP . ISSXU

DUIRUP \ VRQ Z KR Z DVNIGG LQ/ HEDQRQ IRU
P\ JWDQGSDIHQWZ KR Z HIH XSURRWHG |LRP DT
RUZ KR VXWLYHG VIKH + RERFDXVWIRUP \ J UHDW
JWDQGSDIHOW Z KR KHBHG EXLES VIKH WIVA 1 RZ
WH VD' VP \ VXUD VR GHIHQG VIKH FRXQW

2 QHRI VIKH SIRVAVWP RYHP HQVR/ J UHDVIAVWV
DFKIHYHP HQWKDVEHHQ LQ FDIP 1QJ DVIWM P ERO
VKH , MDHRID®I  UHIXMQJ VR FHGH IMWR ViKH UJ KW
7KHP RYHP HQWSHUAMWV Z HHN DIVIAUZ HHN

P DIQVDIQIQJ DWRQLKIQJ WU RXW EHFDXVH IW

Z HIYSUQJ VDWH - HZ K KIWRUY DQG VKH = LRQIMV
WRU  7KLVIRUFH IV XQWRS SDE B

- XVADVVIKH SIRWAVAP RYHP HQWY VM 1QJ VR SLRAFW
WKH , IDHRVXFFHWWRU VKLY J RYHUDP HQWLY
DFVIYHO VHHNLQJ VR GHWAR\ IW( DFK SDUN Z IVKLQ
ViH FRDMARQ KDV VIDNHQ UHVSRQVELDW |RU

XQGHWP 1QIQJ DQRWHUDVSHAVRI P RGHUD ,LDHO

7KH 1DUWI KW HDBRW DUH LQ FKDUW H R HQUXUQJ
WMDWMDHCEHFRP HVDQ RXVFDWADP RQJ

GHP RFUDVF QDVIRQV 7KH XQWD 2 WKRGR] WIVH

Z IVKIQ D WIVA LV @)\ LQJ ViKH J URXQG IRUVIKH
HYHQUXDOXIQ Rl VIKH ,\MDHRHFRQRP \ IRUFHG \R
P DLQVIDLQ DQ HYHUH SDQGLQJ FKRQLED@ XQGHU
SURGXFWWYH SRSXOMRQ $ QG D VKRURXJIK®
FRUXSVHG / INXG LVIQ FKDU HRI GLVP DQVIQJ ViH

LQGHS HQGHOWMGLELDY  ViKH @WAQH Rl GHIHQWH
IRU,VDHQGHP RFLDF\

7KLV JRYHUQP HOQWZ KLFK SURP RVAV WHD DV VIKH
JXDWDQVRURI , IDHRVHFXUW LV VIKH J UHDVIAVWY
LOVAUQDOM UHDVWR RXUVHEXUW LQ VIKH QDVRQB/
KIWRY

 MDHQVHEXUW VOBARQO D P DWHIURI VRRXJ KQHW
DQG SRWXUQJ ,WGHSHQGVRQDFRP S® Z HE

VK DWOQFXGHY QDURQDORAGDUW D VMRQJ
HFRQRP \ DQG FLYLOWHWYIFH FRQILGHQFH LQ KH
FRP SHWIQFH DQG MGJ P HQWRI RXUBIDGHWY/

P RWOMBU IMP DR\ RI VKH,' ) DP RQJ RXUDQ@HV
WXVADP RQJ 1) DCDXVIKRUMIHV DELRDG VIKDWMUDHO
Z 1P RQIRUIWHD Z IVKRXWQWAYHQWRQ ILRP VIKH
, QUWALDDVIRQDO& RXUNIQ ViKH + DI XH 7KLV

JRYHUQP HQWAUHDWAQV HYHU RQH RI VKRVH
HWHQWDCOS LHFRQGIVIRQV RI RXUVHD GHIHQWH

K\ Z HQHHG DWURQJ FRXUN
$MGHIWRP VKKH REYIRXV UIHDVRQ ? VKH DEVHQFH RI D
VWP Rl FKHFNV DQG EDMQFHV VIKDWDLH VINHQ
IRUJ LDQWAG E\ RKHUGHP RFUDFLHV 2 ViKHUH DUH DW
GV RXUFK DABIQJ HVVIR RXUGHP RFLDF\ VIKDW
UHT XLLH VikH DFVIYH YLJ LOQFH RI DQ LQGHSHQGHQW
FRXUV

7KH WAL VHEXUW 1 R FRXQW EHVGHV, IDHOKDV
| DFHG VXFK D UHBIQVBMY DWDXMARQ W H] IMIAQFH
7KDAWMWKDVRQ GHP DQGY FROWDQWP HGLDRQ
EHVE HHQ VHFXUW QHHGV DQG GHP RFUDME QRLP V/

, VLDHOLVOB\D SDUWDJ RQ RI GHP RFWDF\ EHFDXVH IW
FDQQRWEH 9%6XWMDHOLY D SDUDJ RQ RI VIKH WWKJ J B
IRUGHP RFUDVE QRWP VXQGHUQHDULP SRWME®
FILFXP WQFHV? Z KIFK Z RX@ KDYH ®RQJ MQFH
HQGHG GHP RFLDF\ 1Q D® RW\DQ\ QDVRQ LQ RXU
S@FH ,VDHAY D MERWDVRY [RUGHP RFLDF\ XQGHU
H WHP W DQG VKDWY IW YDOXH | RUVIKH Z RUEE

3 IRVPIQJ VIKDVWDFKLHYHP HQWUHT XLLHV D VMARQJ

DQG LQGHSHQGHQWFRXWV




7KH VHFRQG WDIQ RQ ,MDHRGHP RFWDR\ LVVKH
KDD FHQUXU RFFXSDVMRQ Rl VKH 3 DGMAQIDQ
SHRS®! * LYHQ WH LODELDW VR \DIHO H VEDVA
RXUHOYHVIWRP  WKH VAUIVRUHV ViKH RFFXSDVMRQ

UHP DIQVRSHQ HQGHG 7KH FRXUALY H RQO

J X DUDQVRUVKDWAKH ,' ) Z LDYRIG VKH VAP SVIVMRQ
RI LQGIVFUP [QDVH IRUFH LQ 1] KVIQJ VIAULRUMV

HP EHGGHG LQ D FLYLIDQ SRSXTMRQ ? SUHFIVHO

Z KDVWIKH | DUWI KWWY GHP DQGLQJ 2 DQG VKDW

GHP RFUDVEF QRWP VZ I@EHP DIQVIDIQHG RQ ViKH
VRYHUHL Q ,\ MDHQMGH RI ViKH J LHHQ @OH 7KLY LV QRW
K\ SRFUM DVRXUFUMEVF®IP DIV VKH
XQDYRIGDE ®1 UIHVXO\RI @YIQJ Z IViK FRQWIDQWAKUHDW

7KH VKLLG VWDIQ RQ RXUGHP RFUDWE QRWP VLV
UH@ [RXVFRHFIRQ 1 R GHP RFWDA VRGD\ @YHV

Z VK VIKH EXUBHQ Rl VXFK. H[ VIQULYH UH@J LRXV

G MDVRQ ? [IRP EDQQIQJ FLYLOP DULIDJ HV
SHURWP HG IQUGH ,\\DHO/R EDQQIQJ SXEQF
WDQVSRWIMRQ RQ 6 K DE EDW6 HFX@U, \IDHO
GHVSHUDVAD LHT XLLHV D VARQJ DQG LQGHSHQGHQW
FRXUAVR SURPWIWILRP | XWIKHUUHQ LRXV

HQFURDFKP HQW

) LQDE , VUDH®/ HWHQWDAGHQWWV DVD - HZ VK
WIMA HQFRXUDJ HV VIKH VMIQGHQR. RI SRAF\ P DNHLY/
VR LJ QRIH WMH QHHGVRI IWQRQ - HZ MK P LQRUW
7KLV LV IQWAQWILHG E\ VIKH | DFVWIKDWRXUP LQRUW LV
$ WDE ?\WMDWY HP RURQD® DQG VRP HWP HV
SROFD® DM QHG Z WK D UHJ LRQ VMDWXQVO
UHFHQWD KDVEHHQ RYHZ KH® 1QJ ® KRWIMB VR VIKH
WIWAR H[ IMAMQFH 7KH FRXUALY VIKH @W\IQH RI
GHIHQWH IRUP [QRUW UJ KW

7 KH QHHG | RUVRFLDCE DADQFH

MDHQVRFLHW LV D GHIFDVIA HFRV WP LHT XLLIQJ
FROWIDQWE DDQFH 7KDY VIKH LOHYLVIDE B LHVXO\RI
D QDVIRQ EXLOARQ I H LQJ DVKHUQJ RI VIKH H] LOIVE
DV, LDH@Y SXWWWWKH ELEQFDOMP  VIKDWUHI HUY/ VR
WH SWIRIRXQGO FRP SAFDWAG SURFHW Rl FUHDVQJ
D QDVRQ RXWRI DKXQGUHG' [IDVSRWDV Z VK VIKHIU
YDW® GLVSDUDWA H SHUHQFHV DQG LGHDVRI VIKH

P HDQLQJ RI - HZ MK LGHQWWV DQG D - HZ MK WIVMA

) RU,MDHOR UHP DIQDP LQIP D@ FRKHHQW
VRFLHW WP XVMDFFRP P RGD\W DAVKRVH
IGHR®J IHVDQG Z D\ VRI @H * R VRR | DULQ RQH
GLLHFIRQ DQG \ RX UWN DIHQDVIQJ D VXEWQVMDO
VHIP HOWRI ViKH SRSXOMRQ ILRP  VIKH QDURQDO
HWRV

7KDY Z KDWKDSSHQHG LQ ViIKH HDUD \ HDW/RI ViKH
WIVH Z KHQ ViKH VHEX@US VKNHQD] L/ DERU
®DGHUKLS WIHG VR [P SRVH IW QRARQRI
MDHIOHWRQ P P LJ IDQW HVSHFLD@ [WRP  ViKH
0 LGG®! ( DWD GIMDWURXVP IWINH |RUZ KIFK Z H
FRQUQXH VR SD\

$ QRVIKHUGHWUXPVIYH SRFHW RFFXULHG GXUQJ
WKH Z VKGWDZ DAWRP * D] D , EHIHYHG KHQ
DQG WAEHIHYH VIKDWIKH Z IMKGLDZ DCZ. DV
HWHQWDOWKDWRUFLE® DEVRIEIQJ QHDUD VE R

P LARQ* D] DQVIQVR WMH HGIHVRI ,MDHQVRFLHW

Z RX@ KDYH EHHQ D GLVD\WHUJ UHDVAUVKDQ ViKH
QHHG VR SHURGLFD® HVSRQG VR IRFNHVDQG

P MG ILHIWRP * D|D : HFDQP DQDJ H H VWLQDO
VK UHDW VIKH XOLP DViA GDQJ HULY LOWAUQD) 1QJ
VKRVH VIKUHDW LQVR RXUEHIQJ

Y%X\VWAKH Z D\ 1Q Z KIFK WMH Z IMKGUDZ DAWRP * D] D
RFFXUHG ? GHWR\ LQJ SHRS G QYHVDQG

GXP SIQJ VKHP  LOVR LOWAUDDOHIXJ HH FDP SV?

Z DVDQ RXVWDJIH 5 DVKHUVIKDQ H| SUHW VRAGDUW

Z MK VMRVHZ KRP Z HXSIRRWG ILRP  VKKHIU




KRP HVDQG VWUYIQJ FRP P XQMHV Z HSWRP SV
IRURWKHP DQG P RYHG RQ VR ViKH QH[ WFUMYV

7KH FRQVHT XHQFHV | RU, \DHQVRFLHW RI VKDW
IDIOXWHRI HP SDW\ KDYH EHHQ SWRIRXQG $
JHQHDVMRQ RI UH@ [RXV=RQIMW Z DV WDGLFD) HG

D SIRFHW VIKDWS IRGXFHG %4HWD®I06P RMFK DQG
KLV B HQ LRXV=1RQMP ESDUN 7KH DWDXMRQ VIKH
6XSUHP H&RXUAL ROH H SUHWRQ Rl VIKH GHHS

P IMAXVWWRZ DUG WIVHA LOWIKVIRQV DQG FROWAP SW
IRUVIKH GHP RFUDVWE HVIKRV FUHDWWG E\ ViKH* D] D
XSIRRAQJ

7KH UH@I IRXV W KWFRQVQXHV VR VHH IWH®D DV ViKH
YIFWP RI D QEHIDCHWIDE@KP HQW/SHDNLQJ LQ VIKH
QDP HRI GHP RFUDWF YDOXXHVZ KLB1WDP SAQJ RQ
VKRVH YDOXHVVRR VHUYH IWRZ. Q LOVUHVW $ QG \ HW
VKH UH@I IRXV W KWRWHWKRZ P XFK SRZ HULW
DFVXD@ Z [HGBV RYHUTE HUDO VDHO

NMWINHV [ RUJ UDOQWAG ViKH H IMAQFH RI DQ LOWKMYH
RIILFIDODEELQDVWA Z KRVH SRZ HULVEHFRP 1QJ

LOFUHDMQJ ® XQE HDUDE B | RUVHFX @U, IIDHDY

* IRZ 1QJ QXP EHW/RI \ RXQJ SHRS®! IRUH DP S®
DUH LHIXMQJ VR P DU XQGHUIW DXVSLFHV [RUFLQJ
WHP VIR VHHN DOMUQDVIYH RSVIRQV DELRDG 2 VR \D\
QRVKIQJ RI VIKHKXP LODVRQ H SHUHQFHG E\
KXQGWHGVRI VKRXVDQGVRI ,\MDHDYZ KRVH IDP LQHV
IP P LJUDWAG XQGHUVIKH/ DZ RI 5 HVXUD DQG DUHQBY
KDDNKLED@ - HZ MK DQG VR XQDE®IVR P DU KHUH

$ QG WHQ VKKHUH DUH VWH HYHUH] SDQGLQJ

VHWBP HQW / IEHIDOMDHDY Z KR VXSSRUAD VE R
WIMA VROARQ VK DUH 1Q VIKH EXUGHQ RI GHIHQGLQJ
VHWBP HQW LQFOXGLQ] H WHP MAHQF@YHVRQ
DVROWHG KLAORSY DV SDUARI VHLUDWP \ VHUYLEH ?
SUHVHOWQJ DFXVA SROAFDCDQG P RUIDCGLBP P DV

7KRVH ULHDOVIHV DUH QRWDWDOWHD HYIGHOW RU

QEHIDQMDHIY $ QG QRZ  1Q VHHNIQU VR QHXWDA H
WH B6XSUHP H &RXUMIKH WWEDWIRQ Rl QEHDO
SRZ HUZ HIHHODVL VKH R] \ J HQ LVEHIQJ GLDIQHG
ILRP Z KDAHP DIQVRI RXU,MDHO

$ @MRVH VXS SIHWHG J UHYDQFHV DUH QRZ

HP HULQJ 0 DQ\ RI ViKH WL QVDWRXU

GHP RQWMDMRQV IRFXVRQ UHDI LRXV FRHIFIRQ

+ DIHGLH HP SMIRQILRP VKHP LMY VHWBIU
YIRGIQFH DQG VIKH RFFXSDVMRQ / IMMQIQJ VR

UH@ LRXV =RQIMWVFRP SMIQ DERXWKRZ D QEHDO
FRXUAFRQWRY ViIKHLUQ@YHV VWNHV XV DV XGLEURXY D
SUYLGU HG P LORUW LOMMARI RQ YIFWP KRRG

7KHP RWDCFUMVRI 2 WKRGR[ -HZ U

2 UKRGR[ -HZ VP D\ EH VXSUVHG VR GIDUD VIKDW
WHUFRP P XQIW LVIQ FUMY $ IVUDD®VE R Rl KHLU
P DIQ SIRMFW ? IRU+ DIHGIP  \KH LHFRQWAUKXPRQ
RI VKH\ HVKLYD Z RUTS GHWAR\ HG GXUQJ ViKH

+ RGRFDXW\DQG | RULH@ LRXV = IRQMV VIKH
FUHDURQRI FRP P XQIMHVLQ - XGHD DQG 6DP DUD
DUH WUYIQJ DVQHYHUEHIRUH HOWR\ 1QJ

XQS WIHFHGHOWAG GIYHIY RI J RYHUWRP HOQW XQGLQJ

,Q SUDFWFH LI QRWQ QDP H VIKH 1 HVIDQ\ DK X
FRDMARQ LV, UDH®/ | LUM2 WKRGR] J RYHWQP HQWS
P DNRUW RI WO . VDIH2 WKRGR[ DQG \KH
JRYHWQP HQVB/DJ HQGD LV\KDSHG E\ 2 WKRGR]
FRQFHLQV

<HW2 WKRGR[ -HZ U WVIQP RWCOFUMY %RWK LW
+ DUHGLDQG WHQJ IRXV=1RQMAZ 1QJ VV DIH GHHS®
P SAFDWAG LQ VKH P RWAIFRUXSWI RYHWQP HOWOQ
, VLIDH®/ K IWRUY

&ROMGHUWHWRU Rl ( IL1 DYH $ IRWP HUKHDG RI
VIKH ¥DU$ WRFIDWRQ 1 DYH Z DVDFFXVHG RI
EUEHY ?WDGLQJ VH XDADYRWIRUKHS LQ

DWILQLQJ D MGLFIDCDSSRIOW? HOWOAXVWKH




HYLGHQFH Z DV GHHP HG VR KDYH EHHQ LGBiJ) D

H VWDFVKIG E\ D IHSRUMUIWRP 1 DYH®/SKRQH DQG
VKH FDVH Z DVFGRVHG Z IMKRXWDQ LQGLFVP HQW

1 HYHWKH®MW 1 DYH Z DVIRUFHG VIR UIHWL Q KLV
SRMMRQ ,Q KHZ DVFRQYIFWG RQ D
VHSDUDWA FDVHRI [LDXG

,Q UHFHOWHOFVIRQV | RUVKH KHDG RI ViKH %DU
$ WRFIDURQ VKKH J RYHUQP HQWFKRVH DVIW
FDQGLGDW 2 ( IL1 DYH 7KL\ HDU VIKRVH HBIFIRQV

Z HH IDWAIXO7KH J RYHWQP HQWZ DV VHHNIQJ
FRQWRCRYHUVIKH FRP P IWIH VIKDWDS SRIQW
BXSUHP H&RXUAMWIEHY DQG ViKH ¥DU$ WRFLIDARQ
KDVVE R YRV : KHQ 1 DYH RWE\ D MQGMIGH
WKH J RYHUQP HQWP P HGLDWA® VDE®IG D ®Z VIKDW
Z RX@ GV DQVB! WWH %DU$ WRFIDWRQ DQG
HS@FH IMZ MK D SRZ HUBMWERG\ WUSSHG RI LW
VBRW RQ VKH - XGLFIDOS SSRIQW HQW &RP P IWHH

KHQ ViKH DQFLHQWS UIRSKHW Z DUDHG DJ DIQWWIH
FRUXSVIRQ RI VIKH MOWMEH A WP VKH\ P HDQW( IL
1 DYH <HW2 WKRGR] , \DHOWIRXJ K W SRAFDO
®IDGHW DPIYHO VXSSRUMG KLV FDQGLGDR\ ( IL
1 DYH LV QRWDQ [VROMWAG H[ DP S®I EXWD P HVIBSKRU
7KLV QRASRIMEV IV \KH HQG RI D FLHGLE®
- HZ VK WIDVMA

$P HUFDQ ( YDQJ HIFDYKDYH EHHQ GHHS®
GLYIGHG RYHUWHIUFRP P XQIWR/VXSSRUNRU

' RQD@G 7P S KDUGO® DP RGHORI VIKHLUUH@ [RXV
YDOXHV 9%6X\VWKH P RUDCFUMY | RUUHA@ LRXV = [RQIMW
IV LI DQ\VKIQJ P RUHDFXW 1 R ROHH SHFW

7KP S VRHP ERG\ ( YDQJHIFDOYDOXXHV EXW

6P RWIFK Z KR KDV FD@G | RUVIKH HIDVXUH RI D

3 DGMAQLDQ YA H DQG | RUVHS DUDVIA P DVIALQLW

Z DWBVIRU$ WDE DQG - HZ MK, IDHDY GRHVFDIP VR
HP ERG\ ViKH YDOXHVRI KIVFRP P XQIW

KHQ 6P RWIFK FKRH 3 HQ LRXV =RQI\P EDVVKH
QDP HIRUKLYH WHP IMASDUN , Z DVRXWDIHG + H
KDG KINDFNHG ROH Rl VKH P RW\QRE®H P RYHP HQW
1Q =[RQIP |RUKLYWDFMADI HQGD $ QG \ HWJ LYHQ
WH RYHZ KH® 1QJ VIBIQFH Z IVKLQ VIKH UH@ LRXV
=IRQM\FRP P XQIW VRZ DG 6P RWIFK DQG

VRZ DUG VDP DU%HQ * YIU KHDG RI VIKH - HZ VK

3RZ HUSDW , UHDA HG VKDVWILY Z DVQBAD K RWALDH
VIDNHRYHUDI UD@

7KHP RUIDCFUMVRI UHQ IRXV=IRQMWP VP RW
DFXWAO® H SUIHWHG LQ IW UIHVSRQWH VR J LRZ 1QJ
VHWBIUYIRGIQFH : VK DIHZ QRE®I H FHSVIRQV
WKH EXUQIQJ RI GR] HQVRI 3 DBMAQIDQ KRP HVIQ
LHVSRQWH VR 3 DBMAQLDQ VMULRUDWIFNV Z DV
JWHHWG P RWD E\ MGBIQFH

6RP HIQWKHFRP P XQIW VHHP HG IDUP RUH XSVHW
DWKRVH Rl XVZ KR FDABIG ViKH YIRGIQFH [SRI LRP \E
WKDQ WH\ Z HUH DWAKH DWRFIVIHVVIKHP VHOHV 7KH
YRIFHVZ LVKLQ ViKH VHWBP HQWP RYHP HQWWKDW
FRQGHP QHG ViKH YIRBIQFH WIQGHG VR GR \R RQ

XVUIVDUDQ J IRXQGV 9 LIRBIQFH KDLP VRXULQVAHWW

5 HW IRXV=IRQIMP KDVDQ D\ VVIDNHQ
UHVSROMELOW IRUVKH Z HOEHIQJ Rl NODG< MDHO
VIKH VRVDAOW RI VKH - HZ DK SHRS® $ QG \ HWIKH
UH@J LIRXV=1RQIMWAFRP P XQIW KDV ®U HO

DFT XIHVFHG LQ VKH WKDWAUQJ Rl , MIDHQVRAGDUW
RYHUVIKH @WAK DO\ HDUDV D LHDVRQDE ®1 SUFH VR

SD\ IRUIP SGP HQWQJ LW VHRVIDUDQ DJ HQGD

7KHFRQGIMRQ Rl ,\ \DHQVRFLHW VRGD\ LVVJUP
WAWMP RQ\ VR VIKH LQDELOW RI UH@ [RXV=RQIP
VRI HVIKHUZ IV V(H + DUHGLP VR HI I HFVYHO ®IDG
WKCH - HZ MK WV DQG WKH - HZ VK SHRS®H




2 UKRGR] \ DQG VKH WDV

0\ -HZ MK @HLVWHQ RXV P \ ,MDHQAH LV
VHEX@U , FHBIE UDVA VKH VHEX DUWIMA VIKDW

EWRXJ KWKVKRP HDQG VIBXJ KWKVKRZ VR SURVAFW
RXUHYHV WMDWKHGHG XV KHDODV D SHRS ® DIVIAU
WKH + RRFDXVADQG UIHWIHYHG - HZ WK

FRP P XQMHVIWRP DQ LOFUHDMQJ ® GDQJ HIRXV
DQG G\ IXQFIRQDOD LGG®! ( DW

0 DIQVDLOIQJ VKH , \DHQVXFFHWWRUY GHSHQGVRQ
P DIQVIDQIQJ VIKH VHFX@UWIVA 96XVWACH 2 WIKRGR[
FRP P XQIW ?1Q ERVK IW LHQJ [RXV = RQIMADQG

+ DIHGLFRP SRQHQW ? KDV\ HAWR FRP HVR VAP V/
Z VK VIKH WDQVIRLP DMRQRI - HZ MK @ H EWRXJ KW
DERXWE\ VIKH FRQYHU HQFHRI P RGHWIW VKH

+ RRFDXWDQG VKH LHHWE @KP HQWRI D - HZ WK
WIMAFRP P IWHG VR 1L1QGLQJ W S@FH DP RQJ VKH
GHP RFUDVF QDVRQV $Q\ DWHP SVWR XQGHWP LQH
VKH I XQGDP HQVIDAGHQWWV RI VKKH - HZ VK WIVIA DV
VHEX@UDQG GHP RFUDVIE Z L@HVXGNQ SUHFLVHO
WKH NLQG RI VRFIDOXSVXUH Z H DUH FXUHQV®

H SHUHQFIQJ  7KH DOMUDVYH VIR VH VHEX MUWIDMA
VOBWKH I DOV Rl DQ LGHDOH®I LRXV WIVA EXW

XIQ

5 H@ LRXV = [RQIW QHHG VR LOWAUDA] H VIKH
GlIHIHQFH EHVE. HHQ D SHRS®1DQG DP RGHLQ

WIMWA ,Q MDH® FDVH Rl FRXUH ViKHVE R RYHUDS
YX\VWIKH DUH QRWGHQWFDO=IRQMP QRVWRQ® VRRN
UHVSRQUELOW |RULHQHZ 1QJ DQG WH HP SRZ HUQJ
WH - HZ MK SHRS® EXVWMDAR FUHDWAG D QHZ
SHRS® WH , MIDHQV 7KH - HZ VK WIVM | XQFVIRQV
VP XODQHRX\VO® RQVE R GIYHY DV\KH FHQWHAUSRIQW
| RUD WDQVQDVIRQDCSHRS B DQG DV VIKH WIVIA RI DA
Z KRZ HHERW KHH

MDHA 1Q RIMHUZ RUBV DWRQFH H| FHSVIRQDCDQG
[RUP DCE) RUQE HUDOMDHIDVY VR FRQVQXH VR | HHCDW
KRP HLQ D VKDUHG , \DHQIGHQWN VIKH WIVA P X\W

P DLQVIDLQ ViKH GHIFDVA EDDMQFH EHVE. HHQ IW
- HZ MK DQG GHP RFUDVE FRP P VP HQW

HP EWDFLQJ QRVRQQ - HZ MK H FHSMIRQD@DP EXW
GHP RFUDVF QRWP DG\

2 QH FUXFIDCH SIHWIRQ RI GHP RFUDVF

FRP P VP HQWY DFFHSWQJ ViKH G4 IMP DR\ RI

$ WE FIVI] HQV DV SDUARI VKKH HOFVIRUDOS LIRFHW
KHQ UH@ LRXV = [RQMAV/ VD VKDVWHKLY

JRYHUWQP HQWHSUHVHQW D [P DNVRUW RI VKH

SHRS®IEVKH P HDQ - HZ V 7KH DFVWDCBRSX®U

YRV Z DV D YILXDOAH %6X\VWKDWY UHBIYDQWRQQD L

RQH IDFVRW/LQ $ LDE YRWALY Z KR IRUP DQ\

UH@ LRXV = [RQIMW GROB\FRXQWDV HDO UDHWVE

KLBIP DQ\ LHQI IRXV = IRQMNV XQGHUAMDQG KH
QHHG IRUDQ H SDQWLYH - HZ VK WIVKI LQ Z KLFK D@
- HZ VFDQ IHHODWKRP H VKH\ RIVQ @FN DQ
DSSUHFIDARQ |RUDQ H| SDQWYH GHP RFUDVIE \WIVA
1Q Z KIFK D@ VDHQFIM] HQV FDQ [HHODWKRP H

$VIRU+ DUHGIP  VKH\ QHHG VR LOWALDDA) H ViKH

Gl HIHQFH EHVE HHQ D SHRS®1DQG DFRP P XQIW
$ FRP P XQW LVE\ GHILQMRQ IHDVMYHO

KRP RJHQHRXV Z KL®1D SHRS®I VD P HW
FROWUXFWD P [FLRFRVWP Rl ViKH GLYHWMW DQG

FROWDGLFIRQVRI KXP DQIW

8 QGHUAMDQGDE® + DIHGLP GRQJ VIR UHFUHDVIA ViKH
H[ LOF HWD FRQGIMRQ Z KHQ UHDI LRQ XQIWG - HZ V
DURXQG WKH Z RUTS 2 WH H] WDRUGLQDU
DFKIHYHP HQWRI WDEELQIF - XGDIVP  VIKURXJ KRXW
P RWRI RXUGLVSHWRQ 9%6XWEHJ LQQLQJ LQ VKH
W FHQUXU  UH@ IRQ EHFDP HRXUP RWAGLYIMYH
IGHQVIW $P RQJ ViKH FRUH IDFHW R ViKH = [RQMWV
LHYROXMVIRQ Z DV FHQWAUQJ SHRS®KRRG DVRXU

FRP P RQ GHQRP LQDVRU




7KDWKMWRUEDOGHYH&RSP HOWY lWHYHWE®! 1 R
DP RXOQWRI ULHD IRXV FRHUFLIRQ FDQ DAHUVKLY
WHDAW ) RU+ DUHGLIP VR EHWXO D SDUARI VKH
-HZ DMK SHRS® LQ VIKH DIH RI VRYHUWHL QW VIKH\
P XWAFRP HVR VAP VZ IMK VIKH GLYHUAW VKDW
P RGHWIW KDV EWRXJI KWR - HZ WK A H

$ JRYHWP HOWRI RXUZ RXQGV

3ROAFD® VKH - HZ MK SHRS®! LV GLYIGHG EHVE HHQ
VE R SLRIRXQG IRWP VRI DQIXMK $ QG ERVK DUH
LRRWHG LQ VKH + RGRFDXW

2 QHH SLHWWMRQ RI DQI XI\K LV RYHUVIKH
RFFXSDVRQ + RZ LVIWSRWE ®i VIKDWIKH - HZ V

Z KR HQGXWHG VR P XFK VXI1HUQJ DUH VR HDMO
UHFRQFLBIG VIR VKH LIRBH Rl VHHP 1QJ ® SHUP DOHQW
KGURI DQRWMHUSHRS®Y' 2 XURIKHUDQJI XI\K LV
RYHUViKH DWDXG\RQ , LDH® H] IMMQFH + RZ LVIW
SRWE® WDWP HH GHFDGHV DIVIMUVIKH + REGRFDXWW
VKH - HZ IMK SHRS®1 LV W@ RUFHG VR GHIHQG W

WI KVWR H WY

%R H SIHWRQVRI SDIQ DQG RXWIDJ H DUH

HWHQUDOHVSRQVHVRI D KHDOK) - HZ MK SHRS O
KDWGHI LOHV RXUI DUBGIVWDQG U KWVKRXJI K. LV VIKH

DEVHQFH Rl HP RARQDOHVRQDQFH Z VK VKH P RUDO

VHQUELOW RI VIKH RSSRMQJ FDP S 2 Q \KH

$P HUFDQ - HZ MK Gl WMQJ X@URXWDJI H RYHUVIKH

RFFXSDVRQ LV LOFUHDMQJ ® GIDGLQJ VR DAHQDVRQ

IURP ,IDHODQG HYHQ DOW=IRQIWP  RQ ViKH , \LDHQ

W KWMQJI X@URXWDJ H RYHUVKH HQGBM/Z DU

DJ DIQWV/MUDHOK DV B1G VR VKLY J RYHUQP HQW

7KH- HZ MK DI H VKLY J RYHUOP HOWHP ERGLHVLY
QRWRQO VKH FXP X@WYH [P SDFRI VIKH (RQJ H] LB
FX® LODVIQJ LQ ViKH + RGFDXVWEX\WACH | DFVWKDW
ViKH DWDX@\DJ DIOWWKH - HZ V GLGQB\HQG VIKHUH
,QWHDG Z HZ HQWGLLHAV® ILRP ViKH + REGRFDXWW

LOVRR D WIV RI SHWP DOHQWZ DUDQG VAULRUMP  DQG

ER\ FRWDQGMHIH - HZ MK WIVMKRRG J DYH XV
VIKHVRROY VR 1 LI KWEDFN EXWWIMAKRRG RQO
WDOQMRWP HG ViKH QDVXH RI VKH DWDXAQMRP D
Z DUDJ DIQWM HZ DK SRZ HUBMVOHW VR D Z DU
DI DIOWM HZ DK SRZ HU

7R XQGHUMDQG ViKH LOQHUZ RUS RI %4HQ * YIUDQG
6P RWIFK FRQUGHUVKHVH @QHVIRP VIKH J UHDW
SRHWRI VIKH , \DHQ.WI KW8 W.=YL* LHHQEHU ,Q

B RO RI + RIHVEZ UWHQ MVADIVIHUVKH + RERFDXWW
* IHHQEHU P DIIQHVKLYP RWHU Z KRES EHHQ

P XUSHWHG 1Q D/ IVKXDQIDQ NLAQJ SIWDSSHDUQJ
EHRWHKIP 1Q D YIMRQ VSHDNIQJ VIR H VXUYLYRW/
LQ ViKH QDP HRI VKH P DUV

[$ QG Z KHQ WH 5 HGHHP HUFRP HVDQG VIKH\ EHDW
WHIUVZ RUGV

,QWR S®RZ VKDUHVDQG VKLRZ  WKHLUJI XQV LOVR VIKH
ILH@

<RX Z LGQRWP \ VRQ QRW RX J

/ HAWWKHJR\ IP UVH XS DJ DIQ DQG J DWHULLRQ
DQG UVH XS DJ DIQWKV DJ DIQ DQG Z H Z LaQRWEH
SWHSDUHG

$VZ HH QRWSHSDLIHG XQUOQRZ E

1 HYHUWKVWWKH D R\ P EVKH J HQWBN 7KH-HZ V
DUH IDWAG DVViKH SDJ DQ SUIRSKHW/DDDP  Z DURHG
XV VR HP DIQ I SHRS ®i VIKDVWWK D@GZ HEDEROQH

DQG QRWEH UHFNRQHG DP RQJ VIKH QDVMRQVE

7KLVJ RYHUQP HOWY QRWRQD P SUQWAG Z IV iKH
Z DUQHWDQG DI HRI - HZ VK KIWRU WY DOR VKH

FXWRGLDQ RI RQHWHDP Rl - HZ MK WMHR@RI\
LOWAQUL LHG GXUQJ VKH H] L1 RI UDGLFDO
VHSDUDWP  DQG VXSHURUW D FRP SHQVDVRU

H SIHWRQ Rl FKRVHQOHW DQG FRQWP SWRU
QRQ-HZ V: KDWZ DVRQFH DQ XQGHUMDQGDE B
LHVSRQWH VR KXP LADWRQ KDVEHFRP H 1Q DQ HDRI
LHOHZ HG - HZ MK SRZ HU D VIKUHDVWR RXUDELOW VR
GLVQJ XIVK EHVE HHQ HQHP LHV DQG 1UHQGV
&RQVGHUVKH DVDFNVE\ P LOIMWYLQ VKLY




JRYHUWQP HQWDJI DIQWV RH%4GHQ SHIKDSVVIKH
P RW\BLR ,VUDHCS UHMGHQW

KDWY EHLQJ 1RXJ KWRXWQ ,MDHO/RGD\ LV DW
RQFH D SWDFVIFDOMXKJ J B RYHUGHP RFUDWE
LOWIAXVIRQV DQG QRWP V DQG D VKHRERJ LFDO
WAKJ J B RYHUVKH P HDQIQJ RI =IRQMP  DQG
-HZ MK KIMRU © DVVIKH SXIBRWHRI =IRQMWP VR
ILHH XVIWRP ViKHJKHWR RUMP SO VRDWP IW 7R
DARZ RXUZ RXQGV VR KHDORUVR LQGXQ H VIKHP

,QHIHFWZ H DUH GLYIGHG RYHUVE R DOWKHWEDO
YIMRQVRI LHGHP SVIRQ & MWFDO=IRQIP

SWRP MHG VR LHGHHP  ViKH - HZ VE\ UHVXWDIQJ VIKHP
QRWRQD VR VIKH MQG Rl , DHCE XVWR ViKH

FRP P XQW RI QDMRQV 7KH IRXQGHW/RI =LRQI\P
YHKHP HQV® UHWFWAG \iKH IDVDDP Rl %DMDP  DQG
EHIHYHG MDVWIKH GHWAQ\ RI VIKH - HZ VK WIDVMA

Z RX@ EH LQVHSDWDE® ILRP VKDWRI KXP DQIW ,Q
WIDLN FRQUWDVWO HIU. DKDQH DQG RVIKHUVSLUVXDO
®IDGHW Rl VIKHR®J LFDOXGD QDURQDDWP \DZ VKH
-HZ MK WV DVD' LYLQH LOWXP HQWRU

YHQJ HDQFH DJ DIOWWH J HOWBNV

) RUMIVFDP S HDFK VIWULRUDWIDFN EHFRP HVDQ
XQEHDWE®1 LHDZ DNHQLQJ RI DAVKH Z RXQGVRI
RXUKIMWRY DQG QR GW D YIROMRQ R ViKH GLI QW
Rl ViKH - HZ MK SHRS®1 DQG HYHQRI * RG + IP VHO

) DLOXUH VR XVH ViKH | X@ RUFH Rl RXUSRZ HUDJ DIQW
RXUHQHP HVLV QRWP HUH® D SRAMFDA DIOXH EXWD

VSLUVKDOUQ

* IRZ 1QJ SDUVRI VIKH XOWD 2 WKRGR] Z RUTS DH
EHQJ GWDZ Q VR VKLY GDIN SRIMFDOS@FH Z KHUH
XQUAVROYHG WDXP D DQG FRP SHOVDVRU VIKHRARI\
P HHW2 QFH FDXVIRXV DQG HYHQ FROWAP SWRXVRI
VKH SROAFDCH WHP WP LHSUHVHQWG E\ 6P RWIFK
DQG %HQ* YIUP DQ\ + DUIHGIP VRGD\ DWH

i P SDVKHAF VR IWP HWDJIH ,LIRQLFD® VKH UMH R
XOUW QDVIRQDAP DP RQJ \ RXQJ + DIHGIP LVDQ
H SUAWWRQ Rl WHUDMDH@ DARQ E

,Q ViKH @W\HBFVRQ + DUHGLBIDGHW |HDUQJ D
GHIHPIRQ DP RQJ WKHLU\ RXVKI XOYRWAY SXEQF®
XU HG WHP VIR VKXQ ViKH | DULL KWOAKWIQ NRLQLQJ
VKLY FRDOMRQ VIKRVH GIDGHW KDYH P SAFIV®
®UMP [] HG \MH SROMFVRI VIKHR®J LFDODI H

| VKHUH LVDQ\ EGIMWIQJ 1O WH UMH RI ViKH ] HDGRW
MIVVKLY : H DUH [LQDA@ EHIQJ |RUFHG VR | DFH VIKH
P RWDODQG SRAMFDOFRQVHT XHQFHVRI RXU
XQWAQGHG Z RXQGV %HQ * YIULY QRWH VUDQHRXV VR
XV Z KHVKHURUQRWZ H DFNQRZ B1GJ H W8 UL=YL

* IHHQEHU B/ GHVSDIULY D SDUARI HYHU - HZ B/

S\ FKH 7R EHJ LQ VKH SUIRFHWRI KHDAQJ Z H
QHHG VR RZ Q WH %HQ * YIUP RP HQW

$ FRDOAMRQRI J UHYDQFHV

$®RQI Z VK @\ HWRI KIWVRUFDCZ. RXQGVDQG

Z RXQGHG WHR®J\ VKLY FRDOARQ LV DOR D
FRQYHU HQFHRI P RUIH FRQWAP SRWDU J XGJ HV
7KH YIMRQ VM DWXQIVIAV VIKH 1 HVIDQ\ DKX

J RYHWP HOWY J UHYDQFH

) RUBP RWIFK DQG VIKH XGUWD QDRQDOW \ViKH

J UHYDQFH LVRSHQ® DQG IHSHDWG® WIMAG : H
DUH WWH SD\ EDFN IRUVKH * D] D Z WKGWZ DO1 RZ
WRWHRI \ RX Z KR VXSSRUMG \KH GHWAKXFARQ R
RXUVHWBP HQW Z L@H SHUHQFH\ RXUYHWMRQRI
GHVSDWU

7KHQ VKHUH LVVIKH RQI RIQJ 0 [] IDKLZ RXQG $Q

P SRWIDQWGHE DV KDV EHHQ UIHRSHQHG DERXW

Z KHVIKHUDQG VR Z KDWH WAQWO 1] LDKIP UHP DIQ DW
D GLVDGYDQVIDI HLQ , MDHQVRFLHW : KDWY FGDULY
WDWS VKNHQD] P @NHP HZ KR SUHP DWUHO




FHOE LDVIAG IKH YLIEVRU Rl VIKH LQJ DVIKHUQJ DQG
EHIHYHG MDVWKH HVKQLE Z RXQG Z DVRQ IW'Z D\
VR EHIQJ KHD®IG P WHG ViKH GHSVK RI ViKH
RQJIRIQJ SDIQ ?DQG P LQIP 1] HG ViKH XQGHU
UHSUIHVHQVMRQRI 0 1] WDKIP 1Q NH\ DUHDVRI
SRZHUIWRP VKKH,' )&/ F\ EHUXQIWR ViKH
6XSUHP H&RXUADQG DFDGHP LD 0 1] IDKLVXFFHW
1Q UHVKDSLQJ , \UDHRSROFY DQG FX@XH LV QRW
HORXJK 7KLVIWXH LIVQRZ QHFHWDU® EDFN RQ

ViKH QDVIRQDCDJI HQGD

$\WAKHVDP HWP H 3UP HO LOMAMUL HVDQ\ DKX KDV
VKDP HOMO H SGRIWG LOWAU HKQLE VIMQURQV

2 YHUVKH VW HZ \ HDW/ VH P RWMRXWDJ HRXV
DQVL$ VKNHQD] LH SIHWMRQV LQFOXGLQJ

WIMVAP HOW DERXWWIKH + RERFDX\WWIKDWOQ DO\
RKHUFRQW WZ RX@ EH YHKHP HQWD FRQGHP QHG
DVDQWMHP IMF KDYHEHFRP HFRP P RQDP RQJ
VRP H®DGLQJ 0 1] DKL/ INXG DFVIYIMV

KHQ ,WIN = DUND VKRXWHG DWDQWLJI RYHUQP HQW
SIRVAWHLY D Z MK DQRWKHUM] P IQIRQ Z RX@ EH
EXUDHG EWH P HGLD Z DV\VKRFNHG ,VWKRX@GQBY
KDYH EHHQ =DUND LVKDUG® DARQH $ QRVKHU
®IDGLQJ / INXG DPIYMAS DP LIGHQ <HKXGD
VDXQWAG D P LOMAMULQ VIKH SUHYLRXV J RYHUQP HQW
KHDGHG E\ 1 DIVDQ.%HQQHWD R EDFN VR VIKH J DV
FKDP EHWE2 GHG + XJ L D FGRVH DGYLHUVR / INXG
P LOMMUMDHO DWW VE HHVHG D XQGHUMDQG Z K\
+ IMBIUMIDXJ KVALHG M P LIRQ $ VKNHQD] IP E . DV
GV DAHG KIP  EXWF XJLVKRZ HG XS WH QH W
GD\ DVWIKH MGLFLDOFRP P IWWH FKDLLHG E\ 1DU
WKW . 6P FKD5RWP DQ Z KR \DIG KH GRHVQBV
KR JXGIHV 7Z HHWFDIP 1QJ VKDWBDGHW/RI
VKH SIRP RYHP HQWZ. HUH VIKH FKLABUHQ DQG
JWQGFKIGHQRI 1 D] LZ DUFUP 1QDWZ KR VISSHG
LOVR , VLDHODI VUVIKH + RERFDXWAZ HOWYLLDO

7KH + DUHGLJ UHYDQFH UHP DIQVVKH QW RI ViKHLU
SWHHP LQHQFH LQ VKH P RGHWD - HZ MK Z RUTS
HVSHFLD@ DWIKH KDQGVRI VHEX@U=IRQI\P

Z KIFK IHS@FHG WH SRZ HURI WWH WDEELVZ IVK D
QHZ VRXUFH RI DXVKRUW ) RU+ DIHGIP  VKDWARW
Rl SRZ HULY IHSUHVHQVHG P RWAJ DAQJ ® E\ ViKH
VHEX@UBXSHP H &RXUN7KDWLY Z K\ + DUHGLP
KDYH EHHQ DP RQJ VKH P RWAS DWIRQDWA
VXSSRUMY/RI WH MGLFLDOHYROMRQ

3 UHMGLQJ RYHUVKLY FRDOARQ Rl J UHYDQFHV LY

1 HVDQ\ DKX P DWHURI WH J XGIH GUYHQ E\ WKH
P HP RU RI KIMWRUE Z LRQJ VIQIQFWHAG E\ VKH

= IRQMAGHI VIRQ VIKH LI KWANH VIKH MIONLQJ RI ViKH
LU XQ KIS $ODGIQD ? DRQJ Z VK VIKH SHWRQDO
Z IRQJVIQIQFWAG RQKLVIDP 1O ) RUL HVDQ\ DKX D
GLLHPWIOH FRQQHFW KLY | DVIKHUR/ LODELOW VR
VHEXUH VHQXUH LQ , \DHRDFDGHP D SUHVXP DEQ®
EHFDX\VH RI KLV UWJ KVE 1QJ SROMFV VR IMKH G VRE
SXUSRUMG MGLFLDOYHQGHWID DJ DIQWWKH VRQ

1 HYHUP LQG VIKDWERVK ViKH DWRUDH. J HOHUDCDQG
WH SRAFH FRP P DMMRQHUZ KR LQMDWAG VKH
LQYHWAD DURQ LOVR KLV DA HG FRUXSVIRQ Z HH
P HQRI ViKH WJ KWDQG KLVRZ Q DSSRIQWHV

1 HVDQ\ DKX LVDWZ DUZ Vi J KRWW

) RUWKKDWVOP HUIHDVRQ KH SHUFHLYHVVKH P DWAYH
SWIRVAW DI DIQWAKLP  DVD FRQVSLUDR Rl IMKH Gl V2
?Z KIFK KDWGO H MAVDQ\ P RWH DV D SRQAFDO
IRUFH + H FROQWOXD@ XQGHWHWMP DAV VIKH
SRSXMUQDWXIH Rl VIKH GHP RFUDMF P RYHP HQW
DARQJ Z MK IW SDWIRVIF P RiyHV DQG LIHVROH

<RDY + RWRZ W}/ RQHRI 1 HVIDQ\ DKXE/IRWP HU
FRWHWDWRFIDWY Z KR VHWYHG Z WK KIP 1O VKH
6D\ HLHWO DWDCFRP P DQGR XQMDQG Z DVVIKH




GLLHFVRRUJ HQHUWDCRI VWMH SUP HP LQIMAWR/RIILFH
XQUD \DIG LHFHQWD B HZ RQBUHWKQUOMH
FRXUV DUH RQ VIKH IGRRU EHI J 1QJ | RUIRU LYHQHWE
1 HVIDQ\ DKXB/Z DUDJ DIQWWKH B1J DOA WP LV I LWV
Rl D@DERXWH VUEFDVQJ KIP VHD ILRP SUMRQ EXW
LWLV DR DERXWHYHQJI H

+RZ ZHZ Q¥ 1Q

1 HVIDQ\ DKXB/ VXS SRWHALY EHIHYH VIKDWIKH FRXQW
Z LOOVXITHUL KLV MGLEIDOHYROMRQ | DO QEHDY
EHOHYH VKDWKH FRXQW B/H DMMQFH Z LKOEH
VKUHDVWQHG U KH VXFFHHGV 7 KDWJ LYHV XV VIKH
GHFIMYH HGJ H RI GHVSHUIDWRQ

7RZ 1Q VKRXJK Z LEOWHT XILH VP SHUQJ RXU
GHVSHUIDMRQ 7KDWP HDQV [LIMRI D@D P 1QJ
VKKH SHDFHI XOQDWKH Rl RXUSURWAVW 7KRXJ K VIKH
JRYHUDP HQWKDV ILRP WKH EHILQQIQJ DWHP SWHG
VR SRUAD\ XV DV YIRBIQWDQG KDVl XCDQDUFK MV
RXUSIRWAW KDYH EHHQ H WDRUGLQDY P RGHOYRI
UHVADLQW? KDAUHWADIQWY QRZ  EHIQJ VMG E\
JWRZ 1QJ SRAFH EXVDAW LQVSLLHG E\ VKH O LOMAU
|RU, QUALQDOS HEXUW %4HQ * YIU? YDAGDVQJ VKH
YHU' 1 HDW/ VIKDWK DYH GUYHQ XV LOVR ViKH VMHHW

H QHHG VR VINH D FREYFVYH GHHS EUHDVIK DQG
SUHSDUH | RUD SIRWDFWAG VWKXJ J B ? P LQGIXCRI
QRWDIHQDVIQJ VKH P DNRUW RI ,DHIVZ KRP
SR@ FROUWWQV® \KRZ RSSRWH VKH

JRYHUWQP HQVB/ MGLFLDODI HQGD

0 RW\RI D@®Z H QHHG VR DYRIG GHVSDWU:  H QHHG VR
WRS LQYRNLQJ GHP RJWDSK\ DV QEHWDOVDHAY
| DWAG VR EHFRP H DQ LOFUHDMQJ ® LULHBIYDQW
P LORUW : KRNQRZ VZ KDWZ L@KDSSHQ KHUH'
KR FDQ SUHGLFWZ KHVKHUVIKH + DUHGL
FRP P XQW IRUH DP S®i Z L@P DQDJHVR
P DIQVIDLQ W \WIVA Z VKIQ D \WIViA HVS HFLDED

I P DWLYHJ RYHUQP HQWUXEMGLHV DUH HYHQUX DA
FXWIDLBIG" 7KHUH LV QR FRXQW VIKDWY VXE MIFVWR
P RUH DEWXSVKIWRUE FKDQJ HVVKDQ , UDHO

$Q\ RQH Z KR UGHVViKH , DHQ LIREHUFRDWHUBRQJ
HORXJ K NQRZ VVKH XQSUHGLEVRELDW RI W
VXGGHQ OXUFKHV

7KH XU QDVIRQDMM DQG VKHRFUDW KDYH
DOHDG\ RYHSM\ HG VKHIUKDQG 7KH P DNRUW VIKDW
WHP DIQVFRP P IWMG VR D - HZ MK DQG GHP RFUDVIE
WIVA LV LHFRIAQ) TRP VKLY J RYHUQP HOWRI
FDVDWURSKH ,Q ViKH FRP 1QJ P RQVKV DV VIKH VRFLDO
DQG HFRQRP LF FRQVHT XHQFHVRI ViKH MGLFLDO
HYROXVIRQ EHFRP H FBIDU VKDWS LRFHW Z L@RQO

LOVAQWLI

) LOD@ VKKHWH LVVIKH TXHWRQ RI RXUIXWKUH
IHDMRQWKLS Z IV RXUSRMAFDORS SRQHQW
HVSHFLDE ViKH XGOUWD QDMRQDDW , DA D\ VVIRRN IRU
J WDQVHG VIKDWAKH J UHDVAVAKK UHDVWRR VIKH Z H@DD
EHQJ Rl WH - HZ MK SHRS®! VKLV 2 IMQDW
KLQDP  EQHHGBIMW/ KDWHG 7KH MWP RQVKY KDYH
IRUFHG P H VR LHYIVH VK DWXQGHUMDQGIQI  7KH

J UHDWAWAKUHDWZ H I DFH V] HDRW $ QFLHQW

- XGHD [H@QRWSUP DU® EHFDXVH RI KDWHG

DP RQJ - HZ VEXWEHFDX\H | DQDWFV SUIRYRNHG D
KRSH®M/Z DUDJ DIQW\E RP H DQG VKHQ SURFHHGHG
VR EXUQ ViKH J LDQDUHV Z LVKLQ EHMHI HG

-HX\DBP =HDB®RW LVVKH FDXVH KDWHG VKH
FRQWHT XHQFH

$®QJ Z WK ] HDABWI RXUDQFLHQWXIQ Z DV
TXLFNHQHG E\ FRUXSVIRQ ? D FRUXSWP RQDUFK)
DQG SUHWKRRG $ QG LY SIHFIVHO VKH

FRQYHU HQFH RI ] HD&RW DQG FRUXSVIRQ VKDW
GHILOHVVIKH 1 HVIDQ\ DKX J RYHUQP HQW




, FRQIHW , IHHCEHWD\ HG E\ V\RVHRI P \ IH@RZ
MDHIVZ KR FRQVQXH VR HQDE ®1 VIKLY J RYHLQP HQW
2 DQG VKDWY QRWD KHDOK\ S@FH LQ Z KLFK VR EH

KDWY HVSHFLD@ SDIQIXORUP HDERXWAKLY WP H
LVVIKH RWRI LOWAQFVIYH VRAGDUW , D@ D\ VIHQV
Z Vi D@SDUVRI WH - HZ MK SHRS®1 , KDYH EXLOV
P \ FDUHHUDIRXQG Z UMQJ DERXVDQG HQJ DJ LQJ
Z VK - HZ VDFIRW VKKH SROAFDCDQG UH@I LRXV
VSHAWKP DERQJ Z VK SHRS®i RI RVIKHUI DIVIKV
(QIDILQI Z VKK IMKH RVKHUEK DV EHHQ ERVIK P \
SWRIHWIRQDCDQG VSILUMXDOFRP P VP HQW, Q VKH
Z RUWBVRI WH WDEELY [ OX YBIX GLYUHL( QRKLP
FKDIP E? ERVK VKHVH DQG VIKHVH DUH VKH Z RWGVRI

VKH@OMAQJ * RG

7KHWH LV FHWRIQO DQ DU XP HOWR EH P DGH IRU
MGIFIDOHRWP  %XWQ VKH HQG VKLY LV QRWDERXW
MGIFIDOHRWP WY LOWMDG DERXWZ KHWHU
MIDHCEHFRP HVVRP HNLQG RI M QWKHWY EHVE. HHQ
DXVRFWDR DQG VIKHRFUDR\

7KDWZ L@QRWKDSSHQ EHFDXVH Z H Z LAQRWBMIW
KDSSHQ Y%eXWHYHQ DVZ HWKJ J B Z H QHHG VR
FROUGHUVKH P RWIQJ DIVIHUVKLY J RYHUQP HQWY
GHHDWG , GROB\WNQRZ KRZ , Z L@FRP H VR WKW
WH 1 HVDQ\ DKX FDP S DJ DIQ DV D SDWQHULQ
EXIQBIQJ DQG GHIHQGLQJ WMH WIVMA EXW NQRZ
WDWI Z H GROB\P DQDJ H VR LHWRUH \VRP H

P LQIP DOFRKHVLYHOQHWKHWH Z H DUIH W

TKIVFRXQWI LVVRR WP DOVRR LOWP DV VRR

HP EDWMBIG VR VXD RXUGHHS GHEDWV LOVR
LUHFRQFLME® VFKIWMP - ? ANH VIKH NLOG RI | DOVIDMHY
FLUFXOMOQJ DP RQJ VRP H G(EHWIDOMDHOVRI D QHZ
DY R WiV VROMRQ EVIKH VIKHRFUDWE WIDVA R

- XGHD DQG ViKH CEHUIDOWIMA RI ,MDHO, | Z HKDYH
WHWUWDHG KRP H RQO VR LHFUHDVIA VIKH

G\ M XQFVIRQDOFRQGIMIRQV VIKDWAIG VR RXULKLQ ViKH
OWWP HZ HZ HHKHH VKHQ - HZ VK KIWRY Z QD
EHWKHWRU RI [ DIOXUH

1 R SHRS®1 VP RUH FDSDE®! Rl VXUDLQJ GLVDWAU
LOVR VUXP SK VIKDQ VKH - HZ V DQG Z HIHDU QR
SHRS®I VP RWHFDSDE® RI GHWAR) 1QJ IWRZ Q
DFKIHYHP HQW 7KH 7RUDK Z KLFK XQGHUAMRRG RXU
FRAFVAYH \WHQJ VKV DQG Z HDNQHWHV Z DVQRW
VXEV®! D KDYH VHMEH RUH\ RX GHDViK DQG @H
EGMWQJ DQG FXUH VIKHIHRWIH FKRRVH @HE

7KH ,MDHQVXFFHWWRU Rl V\HOWV  \ HDW/ Z DV
EDWHG RQDP RGHOMDWP DGH SMFH KRZ HYHU
[P SHUHFV® DQG XQHDMO RUWH Z KR® - HZ WK

SHRS®! 5 HILQIQJ DQG WHQI WHQIQJ VKDWP RGHO
VVKHZ D\ VR FROUQXH VR FKRRVH @ H

7KV HWD\ Z DV RWICD® SXEQKHG RQ- X® RQ
27KH7IP HVR , MIDHO Z HEVIM




' RQDWLRQ $FNQRZ OHGJ HP HQ WV
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