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YIRP 7UDGMRQ\R 7LDQMRUP DARQ 9DXXIQJ * LSEP DWE 5HGHRHY

'H DH 1Q RWQ XQSUHGRRES
HQYILRQP HQW DQG | DRH LDSIGO FKDQJ Q]
VHREXUW UMV  SROAFDODQG AMOXQUHWV
DQG HYROIQ) FIP DM UMV 7KH : RUTG
DN SHURGED® MXHV D ' RIQU
OVIOHW LHSRUV IO Z KIEK WH. LDON WH
HDWH Rl GRIQ] EXVIGHW ,Q WH
6 XA ZIW D VFRWH RI
A RU M DP SG&  WQNHG
7TKH WQ P RW Gl
RUHG [WRP %

P RU1 VIR TATUL TV VS

GMAQPWRKDEBIQI HV &DQ \ RX VKHG @ KW
RQWKH P RWABLRP LOHQWRQHV\ RX | DFH'

QRWRQOD GRHV 2 %2 KDYH
W S DQ HIHPWH UHDO HVEWM
SOWR HW WH ME GRQH
HP EDMHV FRQWXOWAV RIIIFH VSDFH
DQG Z DIHKRXVHV  EXWDOR VR KRXVH WH

IRIHJQ VHWIFH SHU/RQQHO DQG
RWHY ZKR WHSUHVHQMAKH 8 6 DEURDG
Q GRQJ) VR WH UDOHADM X® Rl
GMIRQ GFDWRQ ®FMRQ LV Z IDSSHG
E\  VHEXUW VHRXUW  VHEXUW  7KH
UHVXGRQW DALMAHV RIWQ GLLIHUTXIW D BIW
SK\ ViD® [LRP P DUNHVWOQRLP \

7KHH IV IQGHHG D ZIGH \VSHPAKP Rl
KDIQIHV  HOFRXQMHG DARRW  WH
SRUARIR 7KH 9XUHDX Rl 2 YHUHDV
UXITQIV 2 SHIMRQV 2% IV WH UHDO
HWEM VHAARQ RI WH 8 6 ' HSDUR HOAR
6V 7KH SRUMRIR FROMW Rl RYHU

DWHW RZ QHG DQG GDVHG WDW
LOFOXGH D@P DVRU SLRSHUWV WSHV H FHGW
MA0OLP RUIHWDO
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YXWXQGHIDHDW IWDO@LY @QG DQG \WH
KDBIQUHY DWRADMG ZIW  ©OQG
RZ QHUKIS FRP H 1Q D@VKDSHV DQG M} HV
$WRQH HWHP H 1Q VRP H FRXQMHV \WH
JRYHLOP HOWRZ QV DOMH @QG VXFK DV1Q
&KIQD 9IHMgDP DQG /DRV ,Q WHWH
FRXQMHV RXU IDAOAHV WHTXUH ®Q
WP  GDHV  KRW

VNV F D NV VY Z
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FROMGHHG 7KH 8 . KDV VRPH RI WH
P RWV VRSKIMAFDWG GDWKRG
WH) XOMRQV ERUH RXWRI D ®QJ KMRUY
RI GDVHG @QG : HYH WHIHG KHDYI® RQ
RXU @FDO H SHW IRU JXIGDOQRH Z W
/| HDWHKRG 5HRWP  WH IQMFDAHYV RI
HQWORKIVHP HOW P DUWUIDIH YDAXH DQG
DO WRW RWHU ZRQGHUX@® %IWK
HOP HQW IRUHI Q WR XV 1Q WH 6 \VIMAV
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/DQG RZOHUKIS 1Q GMHUGHYHRSHG
FRXQMHV FDQ EH FKD@IQILQ) GXH R
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GFMRQV WH DEVHOFH Rl RZ QHUKIS

WHRWY GXH W GHWAKFWRQ 1Q ZDU RU
FROQMDWRQE\ WLHIIP HV
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/DG, QUDWMKPXH  7IDQSRW DG DMIQPHONV  /RFDO  FRP SHWQR
7TRXUMP 0/,7 SXEQKHY D SURH IOGH FRPEIOHG ZM WH  SIRIHWIRQDO
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- KDW EHHQ WH P RWIQMIXIQ) RU
XQTXH SIRSHUIN \RX YH FRP H DFRW
GXUQJ \ RXUWHYLHZ V DQG Z KDWP DGH v/ [
WQG RXW .

&RP IQJ ILRP WH SUYDM VHRRU Z KHUH
DSSIDMDY Rl WRSK\ RIIIFH EXICQIV
UHVRUWKRWM®Y HJIRQDOP DO HW  FDQ
EHFRPH WRXWOH WH ' HSDUR HQW Rl

7KH 7RN R UMMGHORH Z DV RQH RT WH [ LUAV
SXIBRHEXIOV &KIH R 0 MRQ
SHMGHQFHV &0 5 7KH \ZRWRU KRP H
P HDVXUHV DERXW VIXDIH P HWALY/
RO D VIXDH PHMU VWM [Q
GRZQRZQ 7RNR * HQHDO ' RXJOV
0 DF$UMXU @Q/HG 1Q WH KRP H DIWU WH
VHARQG ZRUG ZDU DQG IWZ DV KHH 1Q
6HSWP EHU WDW( P SHIRU + ILRKIVR
PDGH DQ XQSUHAHGHOMG YMW R
0 DFSUMXUVKRP H  SHRS®! FDP H \R \WH
HP SHLRU QRWWH RWHUZ D\ DIRXQG $V
IRUWH YDODWRQ WV IV D Gk UWH @

WAXUH D KUK gl
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7KH 8 6 $P EDWDGRW WMGHORH 1Q
/RQGRQ WH : IQIHG + RXWH DOR KDV
TXIW D GWAQ XIVKHG KMRY 7KLY
VIXDWH P HWU * HRU IDQ W®B P DOMRQ
ZDV EXIO\E\ YDUEDD + XWRQ DQ KHULHW
W WH : RRGRUM HWIM RQ D V¥ HOH
DARUH AW 1Q 5HIHQW 3DWIN 7KH KRXWH
ZDV FRP SGMWG 1Q $IWU WH
VHRRQG ZRUG ZDU + XWRQ RITHIHG IMWAMR
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7KH 8 6 EXIOV [P SIRYHP HQV DH RQ
GDHG OQG ZKIFK SUHVHQW VHYHLDO
FRP SOf YDODARQ M/XHV DOVXEMPMWR
(QUOQG: DBV / HDVHKRG 5HRWP @ZV
7KH QAMG QDWWH Rl WH P SLIRYHP HQW
WH XVH Rl WH SLIRSHUIV DG WHDWW HQW
Rl WH VWMV P SLIRYHP HQW D@FRP ELQHG
IRU D VRSKMAFDMG YDOIDWRQ \WDW
@FDCH SHUAH
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(DAWHUH 1V D UHDOHWWEMM VIRU
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2 OH SLIRSHUW , GIG QRWYDOXXH EXWZ KIEK
FHDMG D GRPIQR HIHFW Rl RWHU
YDODWRQV ZDVWH 8 6 HP EDWA 1Q 1 IOH
(®V , KDG WH RSSRUMQW R VRXUWH
SIRSHWW DQG PHHW ZIW RXU
DP EDWDGRU DIMKH WP H 5REHUV: RRG
RKQVRQ ,9 ,WIV D UHP DUNDE®! EXIGIQ]
ZKIFK WHSOFHG WH * LRWHQRU 6TXDWH

YOMAUHD 3RZHU 6VIMRQ
P HQWKDG EHHQ EDWAG DERXW

IRU H Qz 86 HPEDM
SWRYIGHG WH FDEOW  IRU
WHGHYHBSP HOW  7KH P SIRYHP HQW

DIRXQGG WWH DHD ZH WHHJ W DV

6‘ HP EDWA HIHFWZ KIFK WDQVODWAY VR WH
SRVWYH VRADOYDAXH RHDWG E\ VXFK D

7KH P SURYHP HOQWDWRXQG VKH W QUIEDOW ®QJ WP IOYHWR HOWIO D

DUHD ZH WHIHUVR DV HP EDWA QHJ KERWKRRG
HI I HFW Z KLFK WDQVMWY VR VKH
SRVIWWYH VRFLDOYDOXH FUHDWAG E\
VXFK D VLJ QU LFDQW RQJ WWHUP
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7KURXJ KRXWW RXU GAMQI XIVKHG FDUHHU
KRZ KDYH \RX ZLMHWHG WKH
WDOMRWP DARQ Rl WH  YDODARQ
SIRIHWMRQ' +DV WH ZD  WH
' HSDUR HQW XWDVHV WH HYDOXDMRQV
ILRP \RXU WDP FKDQIHG RYHU WKH
\ HDL/"

© HD, ZDOHG LQ WH GRRU VR DSSLDMVDO
VR R VSHDN RQ 1 RYHP EHU

DQG ZKIB YDODWRQ SUCQAS®GN DQG
WIKQTXHV UHP DQ SUHW P XFK WH
VOPH WH WRRY XWHG VR GHYHRS
RSIQRQV R YDOXH DQG WH WDIQIQJ IRU
XMQI WHH WRRY KDYH FKDQIHG
GLDMED® YOFNWHQ WALP V @\H FXWDQG
SDWM FF FDIERQ FRS\ :HWR[ DV IQ D
FRS\ D@P HDQWH DPW® Z KDWWH \DIG
YRIGISOW ZDV QMD® FXW ILRP D
*HR[ Rl D SURUGRFXP HOWDQG SDWMG
RQR D SDUH ZIW RUJIQDOZ UMQJ DQG
WHQ WUDHG RYHU VR D WSIQJ SRRO
* @MW SKRWRJWSKV IWRP & FDP HIDV
Z HIH P RXQMG LOWR WH 1 LQDOGRFXP HOW
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© KB ZUWQJ WHSRUV VRGD\  UHP DIQV D
W QUIEDQW WP H FRP P WP HQW ZRUG
SIRFHMQI IV VR P XFK IDWMU DQG
VRGD\ V SIRIUDP V DIH VR P XFK EHWAU
WDQ WH HDW® GDV Rl : DQJ : RUG
3URFHWIQU IRUH DP S®! ' Dvi J DIKHUQJ

1Q WH SDWWP HDOWP DIQWIQIQI  FO5SIQI

LBV ILRP QHZ VSDSHWY DQG P DI D] LOHV
WISV VR WH FRXQW FBINV RITEH YIMW \R
RWHU DSSWDVHY RIIEEHWV HW  7RGD

P RWUHVHDUK IV SRME®! ILIRP RQHV
FRP SXWU DFFHWWMQJ D YDUHW RI RQ @H
GDD EDVHV : KI®! WL KDV RSHOHG WH
GRRU R D IBRG Rl IQRWP DMRQ KDV
QHYHU EHRWH FRXG KDH EHQ
DWHP E®G 1Q D UHDVRQDE®!I SHURG RI

WP H MDOR FD@ IRUD KL KHUGHIUHH R

YHULLFDARQ

$V IRUWH DQDOWEV P\ [IDMFDK |BZ

VRP HZ KHIH DLRXQG ZDVRI D
P XOMWQDQWIQGXVMDOSDWN [Q * DULHG

1HZ -HOH ZKHQ , ZDV DW &KDWH
0 DOKDMEQ %DQN 7KH FDBXOMRQV Z HH
GRQH E\ KDQG LQ SHOAODQG MIG RXWRQ
DQ DQDOMY SDG ([ FHODQG WH ZI1GH
YOUHW R UHDO HWM  DQDOWDO
SWRIWDP V WDW KDYH IR@ZHG SHWP IW

9 DXDVRQ SUQFLSOHV UHP DLQ VKH
VDP H EXWWKH VRRG/ DQG GDVID
KDYH FKDQJ HG GUDWAFD@

VHOUMYMW DQG |HDVELON DQDOVHY \WWDW
ZHHP XFK P XFK P RUHWP H FRQUXP LQJ

HDUIHU
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© KHQ , EHIDQ DSSWIVDO WH FKDQU H
Z DV IRUDQ DSSWDVHUV VRR® VR NHHS SDFH
ZIW WH DSSWDIVHW DEIOW VR DQDO] H
GRFXP HOW DQG FRP P XQFDM  \WH

IIQGQIV  7KDW KDV MQFH IGBSHG DQG
SDUAFXOUWD ZIW $, QRZ SRNQI W KHDG

QR DOP DOOHU Rl VHYIEHV DQG WDGHV
RXU P 1QGV DUH FKD@IQI HG VR NHHS SDFH
ZIW GDW DYDIDEION FRP SXWQ VSHHG
DQG WH W R P DWMU WHH HYHU
HYROQ WRRY 7KH (P SRUBQFH Rl
FROMOXIQ) HGXFDMRQ KDV QHYHU EHHQ \R
FUMFDOR NHHS SDFH

7KHH DIH SOMVHV DQG P IOXVHV WR WKLY
FRP SUHWWRQ Rl WP H 2 Q WH RQOH KDQG
YDODARQ WHTXIWHV MGIHP HQW Z KIFK
WHTXWHV FDUHXO FROMGHIDARQ Rl GDD
DQG DSSTMRQ Rl DSSUDVDOWFKQLT XHV

RWQ DQ MDWH SWIRFHW Rl WMWAQJ
YDURXV VFHQDURV DQG  DWXP SWRQV
7KHUH KDYH D D\ V EHHQ VRXJ K GHDGIHV
EXW 1Q \HDW/ SDW WHH ZDV WP H

EHVE HHQ | RUFDUHIXCFROMGHIDARQ ,Q WH
FXUHQW HOYILRQP HOW GDWM FDQ EH
WDQWP WHG [LRP WH VRXUAH VR WH XVHU
IOMQEQHRXV®  6l0FH GDI GHIHU LV
PP HGIDM WHH DIH QR RUIHZ HU WISV
W WH EWDY VR WH FRXQW FBIN DQG QR
ZDMQJ IRUPDOWS® 1RZ YDODWRQ
XVHY H SHAADSSDMVDY VR EH FRP SOMWG
1Q VKRUMUDQG VKRUMUWP H KRU] RQV

YIRP 7UDGMRQ\R 7LDQM RUP DARQ 9DOXIQ] ' LSEP DUE 5HAGHRHY

$QG WH FDQ EH FRP SOMG P RWH
TXIEN® VR D SRIQWN7KH DAXDODSSWDIMDO
SURFHW KDVQWWKRUMQHG DQG Q |DPMY
EHFRP 1QJ ELRDGHU Z W FROVGHDARQV
R HOWRQP HQEO \RADO  DQG
JRYHUDDOFH (6%  IDRRW/

1R GRXEW WH SOMVHV RXVEHJIK WH
PIOXWH , ZRX@ QHYHU ZDQW\R JR
EDFANVR P\ DQDOMY SDG , ®RYHP \ GLJ MO
FOPHD DQG VER IOW \VAHHQV ZKIG
OMWQQ W <RX7XEH Nj] 1Q WH
EDANI LIRXQG  7KHVH DGYDQRHV GR LHTXILH
QZ VUMD R IRPHU YDODWRQ
P HMRGY WIKQTXHY DQG WBQGDLGV
7KH UHFHOW96& H SRVXUH GUDIWOQFOGHV
D QHZ VHRAARQ RQ GDW DQG LOSXW DQG
DORWHU RQ YDODWRQ P RGHY , 11QG
WHH VHAMRQV SDUAEXDUD WP HO Z WK
WH H SDQGIQI XVH RI FKDERW DQG $, 1O
JHQHDO 7KH GDM VHPARQ XMQJ WH
ZRUS P XVWIQ SOFHV FDQ RQ WH YDOHU
W HOXWH GDW IV DFFXUDM DQG
DSSLIRSUDM 9HUWIFDWRQ DZD\V ZDV D
FRUOHUARQH RI FRP SHWIQWDSSWDVDO , W
ZIOFRMOXH R EH VR WRXJK FRXG
EHFRPH PRWH FRPS®[ ,Q WH Q&
YDODARQ P RGHOHPARQ Rl WH GLDIWWKH
ZRUWS PXW IV DOR XVHG SOAQ) WH
ROXV RQ WH YDO(HU \R DWHW DQG
XQGHUARQG YDODUWRQ P RGHY
LOFRUIBRUDMG LOWR DQ DWAJ QP HQW




- KIB WEQGDUS VHWAY DQG YDOXDURQ
RU DQI] DARQV QHHG VR NHHS XS Z W WH
WP HV MLV XGP DMO WH YDOXXHUV GXW \R
HOVXUH WDWWH GOV 1Q WH HSRUNLY
UHBYDQW DQG  DGHTXDM DQG WDW WH
PHMRGY DQG  WFKQTXHV  DWH
DSSURSUDW | RUWH YDOXDWRQ

$W WH ' HSDUP HQNV Rl 6\DM RXU
DAMIQP HOW ZKIB! DWWP HV DIH QRW
DQDOVHV R \ RXURUWGEIQDUY SLRSHUAHV RU
@FDARQV WH. IR@RZ DFFHSWG DSSWDVDO
SUQASGN DQG MEQGDUGY  6IQFH WH
YDODAWRQV DIH RYHUHDV ZH HTXILH
FRP SIDQFH  ZIW DFFHSWIG ~ ®FDO
WBQGDLGY DV Z HODV J RED® DSSTDE®!
WOQEDEY VXK DV, QMUODARQDO

9DOXDAWRQ 6VBQGDLEY Z KHQ ZH Z RIN Z WK
WILG SDUAHV ,QP DQ\ Rl WHVH GFDWRQV

WH GHSW Rl GDM DYDIDEG®! IV P XFK
WDBZHU GXH VR OFN R CDB
LOIUIDMAKAXUH DQG RU GD®  SLRWPARQ
@zZV ,Q WHH IOV GDB IHWHDUK LV
PXK @H \HDW DR DQG WHIHV RQ
SHWRQDOFRQWIFW DQG GRFDODXWRUMHY
7KH WILG SDUN DSSWDMDY WDW ZH
FRP P WRQ KRZ HYHUDUH QRWIKH HQG DO
VR RXU YDODWRQ DWLIQP HQW EXWDWH
VRRY WDWZ H XVWH 1Q KRXVH DBRQJ Z WK
RXU RZQ SWRSHUWV LBV DQG H SHUHQRH
WR GHYHBRS WH RIIIADO RSIQRQV Rl
0 DUNHWODOXH DQG 0 DUNHWE HQWXVHG E\
WH ' HSDUR HOQW IRU  DFTXIMMRQ

GIVSRVDOGBIMQ)  DQG SOQQIQ]
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$Q P SRUBQWGMAQPURQ 1V WDWXQINH
SUYDM DSSWDVMDO SWDPWFH  ZH DV

SURIHWIRQDODSSIWDVHY DIH HP S® HHV
Rl RXU FTHQW $V VXFK WH ILQDOHSRUARI
YOOH PD RQD® EH D IIUWWMS 1Q D
ELRDGHUDGYLRU [ XQPURQ

7KH UHFHQW, 96& H[ SRVXUH GUDIW
LOFOXGHV D QHZ VHFWRQ RQ GDVID
DQG LQSXW DQG DQRVKHU RQ
YDOXXDVIRQ P RGHO/ , 1LQG VIKHVH
VHFVIRQV SDUIFXMUY VIP HO Z LVK
VIKH H[ SDQGLQJ XVH RI FKDVERW

DQG $, LQ JHQHWDO ”

JR®ZIQJ WH FRPSGMRQ Rl DQ
DSSWDIVDO ZH P D EH FD®IG XSRQ W
GHYHRS DIMODWM YDOIDWRQ VFHQDURY
DQG SWRYIGH VXSSRUV IRU ®GDWH RU
SXUFKDH QHIRWDMRQV  : K \WH
DGYDQFHV 1Q GDVI YWVXDT DARQ \RRY WH
YDURXV DQDOVHV FDQ EH  HIHPRYHO
SUIHVHOMG QRWRQOD 1Q SHWRQ EXWDOR
P RMO XMQI 7HDPV : HE([ DQG
RWHU P HMQJ SOMRWPV : H DIH DOR
HS®RUQ] SOMRWPV VXFK DV $UF .6
6VRU 0 DSV DV D P HDQV \R FRP P XQIFDM
RXU DSSWDMVDO IIQGIQIV IQ D G QDR IE
IRUP DIVWDWJI XIGH WH YDOXIDWRQ XVHU
DRQJ WH YDOXDARQV SDK
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: K\ DIHJ®ED® DJ WHHG XSRQ DSSTHG

YDOXDARQ WBQGDUEY FUMFDAQ \ RXUGOH
Rl Z RWN'

%4 RDGO DFFHSWG WIQGDUGY DUH FUMFDO
IRU DOWSHV Rl SLRGXFW DQG VHUEHV
7KH EUQ) WDQVSDUHQR.  WDWHQKDQRHV
FRP SDWDEIDN Rl SIRGXFW DQG VHUMEHV
WH FDO@ IRU DFFRXQWEILON Rl WH
SURGXFHY ZRWN DQG XGP DIMO® VXSSRUN

D P RUH HIILEHQWP DUNHW 6\VBQGDUGY DOR
SIRP RWM SXETE WKW )RU XV WLV LV

IOFLHGIE® [P SRUBQWDV ZH DUH VXEMFW
W &RQIUHWRQDO RYHULIKVBQG  Z KIG
P RWVRW DQI] DARQV DLH DFFRXQWE®! \R
VKDUIHKRGHY, RXU WWMZDUWBWKIS DQG
DFFRXQEEIMN DIH VR WH $P HUFDQ
W[ SD\HU ZKIFK P DQGDMV D YHU KLIK
IIGXADY RE@ DARQ

$V IRU YDODARQ WEQGDWEY DQG
VSHALIFD® J ®REDO YDODARQ WEQGDLGY

WH DWH RXU FRPPRQ UWDO HWDM
OQUXDIH ,W @H D ERRN \RX DQG D

IlUHQG KDYH ERW UDG DQG FDQ
LOM@ HQW VSHDN DERXWDQG FRP SDUH

QRWV , @QHYHUIRL HAD WWULLLE P HHWQJ
, DWMQGHG 1Q D 7RN\ R DSSWDIVHUV RIILEH
7RNR IV D IDVAQDAM AW WRXJK |,
IRXQG W DOR VRP HZ KDW GLLIIEX®V \R
P DQHXYHUILRP P\ Z HAMUD SHU/SHRRYH
, GROQWNQRZ WH @QIXDIH FDQWUHDG
WH WQV DQG DIMUKRXW/
FRP P XQIFDARQ Z DV D EMGILILEX®V

YIRP 7UDGMRQ\R 7LDQMRUP DARQ 9DXXIQJ * LSEP DWE 5HGHRHY

,Q WH P HHMWQJ KRZHYHU QRWRQD GG
RXUKRWV VSHDN |P SHFFDE®! ( Q0 @K EXW

ZH ZHH DOR DE®I VR GMXW GDW
FROFWRQ DQDOWE P HWRGV  KLIKHW
DQG EHVW XVH DQG RWHU YDOIDWRQ
FRQFHSW Z W FRP SGMW XQGHUARQGIQ]

0\ KRW KDG QRWRQD P DWMHG WH
(UQK OUXDIH EXW DOR ZKDW ,

FROMGHU D VXEVWW Rl (QIOK WH
OQXDUH R UHDOHWEMW YDOXDWRQ DQG

WH WRQGDWGV E\ ZKIFK YDXDWRQV DWH
SHURWP HG

04 KDYIQ) FRP P RQ WBDQGDLGV \R ZRW
Z W H SHABMRQV FDQ EH P DQDUHG 0\
DSDOHVWH FRO®DIXHV KDG D FODU
FROFHSMRQ Rl WH VFRSH R ZRW DQG
WHHRH WH WPH DQG UHVRXUFHV
IHTXWHG 2Q RXU MGH ZH KDG
FRQIGHOFH WDW DSSWDVHY  IX@
XQGHUARRG ZKDWZH H SHAMG 1Q WH
IIQDO SWRGXFW ZKIEK XGP DMO® ZDV
GHIYHHG R RXU VDWIDPMRQ ) RU ERW
MGHY WH HBP HQWRI UW ZDV JUHDWD
LHGXFHG

MY RQH Rl WH JUHDAMUHZ DGV Rl WL NRE
W KDH WHH [QMDPARQY Z LW
DSSWDMVHY/ [LRP VXK D ZIGH WDQIH RI
FXOMUHV H FKDQIH VWRUHV DQG Z KHQ W
FRP HV \R EXVIOHW UHDW VR HDFK RWHU
VDPOMO® GXH WR WH FRPPRQ

GHORPIODRU Rl J®EDO YDODVMRQ
\WBQGDLBV




, YH H SHUHQFHG IMQRWRQO 1Q 7RN R EXW
DOR IQ $EXNd O RVRZ $®DW DQG

7Da0Q ZKHH WDQW W J®EDO
WBQGDLGY ZH YDOXHWY KDYH D FRP P RQ

XQGHUMIQGQ) R HDAK  RWHW
H SHABMRQV

,Q DGGMRQ R YDODMRQ WEQGDLGV
WION MW/ DOR P SRUBQW \R P HQARQ
HWIFDOWBQGDLGY DV Z HODQG WHU UR®

LQ HQVXUQJ SXETE WKW/

YRP 7UDGMRQ\R 7LDQMRUP DARQ 9DOXIQ] ' LSEP DWE 5HGHRHY

,Q WH 8 6 IRUH DP S®I 7KH $SSWDIVDO
QMW IHTXILHV WHU P HP EHY DQG
RWHL/ DI LADWG Z W WH RU DQLJ DARQ R
FRPS® ZIM D &RGH Rl 3WRIHWRQDO
(WIEV ZKIFK HQWWH DPRQ RWHU
WIQIV [P SDIADDN 6P lOWD  WH
, QMURDWRQDO( WLV 6VBQGDLGY &RDDARQ
GHYHRSHG WBQGDWEV R DGGLHW
FRQGXPW DQG  DFFRXQEEION Rl
DSSWDVHY/ &UWF@J EDAN VR P\ LQMDO
FRPPHQN E\ DGKHUQ) W ERW
LOMULDWRQDO YDAXDWRQ WRQGEDUEY  DQG
HWIEDO WBQGDLGY ZH RITHU JXIGDQFH
WDWMQIRWP V SLRSHUMMZ DUGWKIS RI 8 6

Vg SD\ HUGR@U/




YIRP 7UDGMRQ\R 7LDQM RUP DARQ 9DOXIQ] ' LSEP DUE 5HAGHRHY

SUOQHS®N EDVHG WIQGDUGV DV
RSSRWHG W KUKO  SUHWUSWYH

WIFKQIEFDO WBQGDUGY  KDYH  JDIOHG
SWRP IOHOFH 1Q QXP HIRXV IHBV &DQ
\ RX HDERWDW RQ WKHU [P SRUBQFH 1Q
WHUHD® RI SLRSHUN YDOXDARQY'

% DGKHUQJ VR ERVK LOVHUQDVIRQDO
YDOXDVRQ WIDQGDUGY DQG HVKLFDO
WDQGDUWGV Z H RI I HU J XLGDQFH
VIKDWLQI RLP V SLRSHU WHZ DUGVKLS

9

7KH QFEH WIQI DERXWSUQAS®N EDVHG
VWEQGDLGEY IV WDW WH  SHWP IW P RUH
OWXGH DQG IRFXV RQ FRQFHSW LDWHU
WDQ WIFKQIEDORU LX®N EDVHG WEBQGDUGY
Z KIFK FDQ EH P RUH SUIMVFUSWYH 7KLV LV
SDUAEXOUWD [P SRUBQW ZKHQ ZH DH
VDOLQ) DERXWI GREDOYDXDAWRQ WEBQGDLEV
Z KHH FXOXWDO GlLIHHQAHV 1Q SURSHUWV
RZQHUKIS GDW® DYDDEIMN DQG
YDODARQ P HMRGR®J\ ZRX@ P DN\H D
QI ®f VHWRI WIFKQIFDOEDVHG WEBQGDUGY
GLILEEXQVLL QRWP SRWIEGI \R P SGP HQW

RI 8 6 VD[ SD\ HU GR@DbW

$ 1XQGDP HQWOSUQAS®! Rl UHDOHWIWM LV
XQITXHQHW %HFDXVH Rl WY YDOX(DARQV
QHFHWDUO® UH GPWMH FXEXWH LQ Z KIFK D
SURSHUN LV ®RFDWG : KI®BI WH FRQFHSWRI
PDNHWYDOH ZIGQI EX\HU  Z 1@
VHOBU RQ D JIYHQ GDM HW IV

IXQGDP HQE® WH VOP H 1Q P RWML QRW

ORW RU DN GDW PDQ  FRXQMHV
PDQGDM WDV SWRIHWMRQDY  ZKR
SHURWP UHDOHWEMA DSSWDMVDY P XVAWEH
FHOMIHG RU  @HQWHG  \HW  WH
HTXWHP HOV  XQGHU  HDRK YU
6P IO WDQGDWEV WXFK DV WH
, QIMLDWRQDO 9 DAXDWRQ 6VQGEDLGY ,96
RUIQWHS 6 WHSQLRWP 6VBQGDEVRI
$SSWIVDO 3WDAWEH  863$3 KDYH D
VP IMUJRDO VR SLRP RWM SXETE WKMMQ
WH YDODWRQ IQGXMM B\ HWEEQKIQU
FODUDQG FROMMQADS SLDYDOSUDPWEHY
&ROMGHUQ) RXU J@®EDO SRUARIR ZH
WHTXUWH DGKHHOFH R [QMUIODWRQD®
WHRIQIHG  SWRIHWIRQDO  DSSWDMVDO
WBQGDLGV DQG SWDPWEHV VXFK DV, 96

DO FRXQMHV WH PHMRGY DQG
WIFKQLT XHV XVHG VR DULYH DADQ RSIQIRQ
Rl YDO(H YDUHV 7KH8 6 8 . -DSDQ DQG
*HPDQ KDYH D@ KDG YDODWRQ
PHMRGY DQG WIKQTXHV WDW KDYH
ZRUINHG ZHOLQ WHU P DINHW \WKH 8 6

EHQJ D UIHDWH \ RXQIVMU  7KH VSHALLE
P HWRGV DQG WIFKQT XHV KRZ HYHUGLLI HU
WHOPAMY WH ®UDOIWDP HZRWN Rl HDFK
FRXQM ,Q WH HQG DQ DSSWRSUDM
YDODARQ LIV RQH WDW P RGHY \WH
P IOGVMWRI D WSIFDOQYHWRULQ WH GFDO
P DUNHW




3UQASGV EDVHG  WBQGDGY  SHP IW
FXOXDO |®f IEION ZKIG! P DQWIQQI D

IRFXV RQ WH EDVIE YDOXXDWRQ FRQFHSW

3UCQAS®N EDHG WEQGDWGY DOR  DWH
EHWMU DGDSWG VR WH IDW SDFH Rl
WIFKQR®J IFDO FKDQIH  7KH OWAMW ,96
HSRWWH GDW GRHV D QFH MWE

DGGHMQJ  YDODWRQ PRGHY IRU
HDPS®l ZMRXW SUHVFUEIQ) DQ

SDUANEXDU P RGHOEXWDRNQRZ GIGI 1QJ WH
ZI1GH XVH Rl P RGHY WHTXILHV WH YD&XHU
W VWHERFW DQ DSSWIRSUDM P RGHO DQG

XQGHUAMDQG WH P RGHO 7KH SUQAS®N
HP ERGLHG 1Q WH YDOXDWRQ P RGHOHFURQ
HOWXWH WDQVSDIHQR  DFFRXQWELON
HIEEHQR DOG FRQWOXH R SWRVIGH D
EDVV |RUSXETE WKW 7KH J XIGHIHV DUH

D J UHDWAMS 1Q W DWGLHRARQ

YIRP 7UDGMRQ\R 7LDQMRUP DARQ 9DXXIQJ * LSEP DWE 5HGHRHY

$VZ H@®RNDKHDG KRZ GR\ RX HQYIMRQ
WH HYROMRQ Rl YDOXDMRQ WBQGDUGEV
DOG WH WN.@ LHTXLWHG Rl YDOXXHU/' $UH
WHH VSHALIE HP HUIQJ WHQGV RU
DAXHY WDWZ H VKRX@ EH SDUAEX@LUD
P LQGIXCRI"

$ YDOXHU IV QRWH SHAMG \RR KDYH P RUH
IOIRUP DMRQ WDQ WH P DINHWRU DELOAHV
EH\RQG WRWH Rl P DUINHW SDUAFSDQW
9DOXDWRQV DUH LHBFMRQV Rl WH P DUNHW
VR D YDOHU P XVWNHHS SDFH Z W WH
PDUNHW DQG XQGHUAMIQG DQ JLYHQ
PDUNHW IQ ZKIFK WH ZRW DV ZHD
XQGHUAMRQG KRZ SDUAFASDQW [Q \WKDW
PDNHW HYDODM UHDO HWDM 7KLY
LHTXILHV QRWRQD WD\ IQ] DEUHDWRI
P DINHWWHQGV DQG QHZV EXWDOR WH
HYROMRQ Rl WH KDUEZ DIH DQG VRIVE DLH
XVHG E\ P DUHW SO\HY R P D\H

IQIRWP HG GHAMRQV

9DODMRQ WBQGDLGY DIH  FROWEQWD
HYROIQI 7KH ,96& H SRVXUH GLDIVWAMDW
, YH SIHYIRXV® P HOARQHG Z DV LHBDVHG
SIHAVHO VR NHHS SDFH ZIW FKDQILQJ
P DUNHWWBQGDUEY  7KH GUDIW IQFO(GHG
FRPPHQEU RQ WRKQR®RJ\ GDW
WVXUFHV  DQG YHU [P SRUBQW
HOYLRQP HQWO VRADO DQG J RYHUQDORH
(6* IDARW 7KH OWMAU IV 1Q P\
HSHUHOQFH D YHU QHZ IDFHW IRU
YDODWRQ \WBQGDLEV




YIRP 7UDGMRQ\R 7LDQMRUP DARQ 9DXXIQJ * LSEP DWE 5HGHRHY

© KHQ, EHIDQ P\ FDUHHU HQYILRQP HQWEO
VRADO DQG JRYHUQP HQWO IRUIFHV WDW
DI HAAUHDOHWEMM Z HH DQG VAWODUIH  SDUWV
Rl SUQASGN RI DSSWIVDODQG VIBXJ KWIQ
WH P RWEDME DSSWDVDOFRXUMY : KDALY
QZ KRZHYHU IV WDMMH [P SRUEBQFH R

WHVH IRUAHV KDVP RYHG ILRP WH J HQHWDO
W WH  \SHALE PHDQQJ IWRP

XQGHUAMRQGEIQ) WHWH P DAR IRUIFHV DQG
KRZ WH 1QIOHQFH SLIRSHIV P DINHW \R
IOFRWSRIDWY  @®FD0 WEQGDEY  DQG
UHJ XOMRQV WDWDUH EHQI SXWQUR SOFH

,Q1HZ <RWIN&IW IRUH DP S®I / RFDO DZ

HQDAMG 1O LOMQGV R UHGXFH
FDLERQ HP MMRQVVR  SHUFHQUE

7KV Z @WHTXILH WH WRXVDQGV Rl 1 <&
OQGRGY R P HHW HQHU\  HIEHQR
WHTXIWHP HQNV RU SD\ VWHS SHQDDMAV
7KLV KDV D GLHAWP SDPARQ LIQFRP H DQG
H SHOWH DQDOMY FRP SDUIDWH DBV
DQDOMY DQG YDXDMRQV EDVHG RQ FRWV
ZKHH  IOHIEHQN VWPV DH
GHSUADMG DQG FRW W FXWH
IOFRWBRIDMG ~ 7KH 8QWMG . IQIGRP
(QHU\ 3HURWP DQFH &HUNIEDM  (3&
DAY Z LOFHIBIQD DIIHPWYDOIDWRQY DV
SIRSHUAHV WDW/ARUH Z W KL KO HILEHQW
UDWJV PD UFHYH D SUPIXP DV
RSSRHG VR WRWH  WHTXWQ
IP SIRHP HOW  7KHVH DWH  \GHALIE
HDP SGV R KRZ ERW \WBQGDUGV DQG
YDOHWV W@ P XVWNHHS SDFH Z W WH
P DUNHW




7KHVRRY Rl YDOXDWRQ HYROH DV Z HODQG
LHTXILH XSGDWV 1Q WBQGDUGEV DQG W@
$JDIQ WH OMAV,96 GLDIWOQFRISRUDWMV
OQIXDIH HDWG VR GDD GDVID VRXUFHV
DQG P RGHIQU  $YDIDEIDN RI GOV VHHP V
R H SDQG H SROHOMWD® 7KH P\ UDG Rl
VRXUFHV DYDIDE®! YID WH LQMOHW LV
DARQMKIQ)  DAGDWFRP SDLHG \R SWH
LOMUOHAGD, V Z KHQ DSSWDVHYY LHIHG RQ
SUQMG P DMAU DOG FRQWFW Z IWIQ WH
WDGH $Q DGYDQWIH VR WH RG ZD\V Rl
SHWRQDOUHVHDURK Rl VRXUPH GRFXP HQW
Z DV YHULIEDARQ 6RXUPH GRFXP HQW DQG
SHYWRQDAQMIMHZ V J HOHID® SLRVIGHG D

KUK®YHO R FRQIGHQOFHH , QWALRHW
WHVHDUK ZKIBI RSHQAQJ GRRW WR QHZ

VRXUFHV GDIO® HTXILHV D KLJK GIYHORI
YHULIFDMRQ 7KLY LV P HQARQHG 1Q WH ,96
GUDIVWVHPARQ RQ ' DD DQG , QSXW Z KIFK
SOFHV WH UHVSROQVELOW IRU WH GDVD
XVHG GILHPW® RQ WH DSSWDVHU , FDQ VHH
WLV EHFRP Q) HYHUP RWH Rl D FKD@IQIH
0 WLV GD R $UNLFADO , QM@ HOFH
9DOHY KDYH DZD\V EHHQ UHVSROVE®I
IRUNHHSIQ) SDFH ZIW P DUNHW DQG \WH
WIKQR®JIHV VR DQDO]H WHP  7KH

VSHADD DARQ Rl WIFKQR®J IHV Z LOMHO

®DG VR \SHADQDARQ Rl HIRW 1Q
YDOXDARQ DQG GHYHRSIQI WDP V FDSDE®!

Rl KDQGIJ WH FRP SGf MHV

YIRP 7UDGMRQ\R 7LDQMRUP DARQ 9DXXIQJ * LSEP DWE 5HGHRHY

SV WIFKQR®RI\ FROWQXHV W VZUW
SIRILHWRQ KRZ KDYH GLIMO
VROMRQV UHVKDSHG \ RXU P HWMRGV 1Q
SURSHUN YDOXDWRQ'

,Q D VHOVH QRWIQU KDV FKDQJ HG WRXJ K
HYHU WIQJ 1V GLIHHQW7KH SUQAS®NV RI
DSSWDVDCDUHWHVDP H - WH IRXUIRUAHV
WDW DIHFW SIRSHUWW YDOXHV  6RFIDO
(QMLRQP HQWO  * RYHUWQP HQRO  DQG
( FRQRP IE DUHWH VDP H 7KH IRXUIDRRY/
WDWAUHDW P DIQUIQ SURSHUV YDOH
6FDUAW ' HP DQG SWOW DQG ( I1HPWYH
3XURKDMQI 3RZHU DIH XQFKDQIHG : H
., GDUHG WHWH IRUW \HDW/ DR DQG
WDFK WH\DP HVRGD. 7KH\ IRWP DJUHDW

|RXQGDMRQ | RUEHJ IQQIQJ DQ. UHDCHDWM
YDOXDARQ




UXW \HDW DIR ZH XVHG WSHZ UMWY/
WBISKROHV DQG WH XEITXMRXV +3 &
FDEXOWRU Z KIFK , VWOXVH VR VIBFNGB! WH
P RW FRP SB[ DO HAWM SWREGP V
5 HDOHWEMA DSSWDIVDAY UHVHDURK. Z UMQJ
DQG FRP P XQFDWRQ  7KH  UHVHDUK
FRP SROHQW , P HOARQHG SUHYIRX\VO®
WHIDWGEQ) WH SGMWRW R CDW QRZ

DYDIDE®!I YID LQMOHW KDV VBNHQ WH
SOFH 10 PDQ FDVHV RI WISV \R \WH

YRP 7UDGMRQ\R 7LDQMRUP DARQ 9DOXIQ] ' LSEP DWE 5HGHRHY

7KH YIVXDODIGV YDOXHWY DUH QRZ DE®! R
LOFRUSRUDM LOWR WHU Z RIN SURGXPWDLH
DV DPDIQ) DV WH DWH LQRWP DWH

1 HYHUMHBMW DQG IQ P\ RSIQIRQ D WM
YIMWLY [QWAT LDOIRU ERW WH YDOXHU DQG
WH XVHU Rl WH YDODWRQ ' XUQJ WH
&RYIG ®FNGRZQ VM YMW E\ P\ WDP

Z HH QRWSRWIE®! DQG Z H UHIHG KHDYIO
RQ YWXDODARQ SWRYIGHG E\ GO
WKQRBJIHV ) RUXQDMO  WH  &RYIG
@A\GRZQ IV RYHU DQG VW YIMW DUH

FRXQW FOAN
SRWE® DIDQ ,Q P\ RSIQRQ D VWM
66 YIMWSDUAEX@UD DAGLLIHHQWAP HV RI WH

GD IQRWPV RQ WH WXURXQGQI ©QG
8 QGHUADQGLQ) VKH QP WVDWRQV Rl XV SHGHMMDQ  DQG  YHKIEX@U

RXUQHZ VRR( LV FUXFLDO> @D \ WDILE  1Q JHQHDOWH MIKW VRXQGV
IHHORI D KERWKRRG D
KRSH LV VKDWZ H QHYHUEHFRP H\VR o0 QL DG
SIRSHWW 0\ KRSH IV WDWZH QHYHU
HQDP RWHG Z VK RXUWAFKQR@RJI\ VR

EHFRPH W HXOPRHG ZIW RXU
RVH VKH KXP DQ H SHUHQFH RI WHKQRRRIJ\ W &RWH WH KXPDQ
UHDOHWIDWA

H SHUHQFH RI ULHDCH\WIDM

” &RYIG GG WR D GDS IRZDU DR 1Q

' LJMPOSKRWRIWDSK\ KDV EHHQ D JDP H
FKDQIHU : KHUHDV 1Q \ HDW/ JRQH B\ ZH
Z HOMOQWR WH [IHG ZIW D I FDP HWD
DQG KDG VR P DNH HYHU VKRWFRXQW QRW
NORZ LQJ Z KHWHU\ RX J RWMKH VKRWX QWD
WH Il® ZDV GHYHBRSHG ZH SDIG H WD
IRU VDPHGD GHYHBSIQI  \RGD\ V
IIHGZRIN  EHQHIW  ILRP GLIMIO
SKRRIWSK\ WGHR GRQHV DG * ,6
PDSSIQ) VR SWRVIGH DQ D® RW 1Q
SHUWRQ VW YWXDIG DMRQ , VD' D® RW
YH) SXLBRVH X@®

FRP P XQIFDWRQ WIFKQR®J\ : KDWEHJDQ
DV DQ H SHUP HQMQ WGZ RIN LY QRZ \WH
QRLP 7KH WMV R DSSWDMVDO
UIHVHDURKIQJ  DQDO] 1QJ DQG ZUWQJ GR

QRWGHP DQG DQ RIIIFH SUHVHQORH DQG
GXUQ) WH &RYIG BFRNGRZQ DSSWDVDO

SWIRGXPARQ FROWXHG DVWWH VOP H SDFH
RUP D\ EH IDWMUWDQ SWH &RYIG




' HHHBSP HOW DQG  WHIQHP HOW Rl
SOMWRWP V VXFK DV 7HDPV =RRP DQG
- HE([ HQDEGIG P HHMQIV Z W YHQGRW/
DIRXQG WH ZRUB DQG GRFXP HQW
VKDUQJ SWRYIGHG |RU KLJKHU GHI UHHV Rl
FRMERWDARQ

7KHWH GLMIO \RRY DQG WIFKQR®RJ IHV
XQGHBIQUQ) WOZRW HDMEION IRU
DSSWDVHLY Z LOQRWAKDQJ H WH DSSLDVDO
SWIRFHW EXW KDYH DOHDG\ FKDQIHG
DSSWDVDO SLIRGXPURQ  : KDW ZH DV
DSSWDVHY QHHG QRZ VR XQGHUAMBQG DUH
WH @ MMRQV Rl RXU QHZ \RR® )RU
H DP S®! DWZ KDASRIQAGR ZH WD\ DQ LQ
SHURQ P HHMQU IV LHTXILHG RU DQ 1Q

SHURQ VW YMWY QHFHWDY ,Q D WP H
R WKUONQ) EXGIHW ZKDW IV WH

FRWMEHQHIW R WHW PRWH WPH
IOMOMYH KDQGVRQ P HWRGY  7KH
JXIGDQFH , XVH IRUP\ WDP LV DV \WH
VHOUMMW  FRPSG{IW  DQG  GR@U
YROP H Rl DQ DPURQ IQFALHDVHY VR GRHV
WH QHHG IRULQ SHURQ H SHUAH

YIRP 7UDGMRQ\R 7LDQM RUP DARQ 9DOXIQ] ' LSEP DUE 5HAGHRHY




$V WH ' IYMRQ &KIH \RXU RG
IQYROHV RYHUHHQJ GLYHUH WSHV R
DQDOVHV @\H / HDVH 3XURKDVH / HDVH YV
9\  DQG ) DU 0 DUNHW5 HQW DQDOVHV
+RZ GRHVWKH GHAMRQ P DNQJ SLRFHW
YDU DRLRW WHVH DQDOMY WSHV!

, P HOWRQHG HDUHUWDWWHRXUW LV DWiKH

IRHIRQN Rl RXU XGWP DM GHAMRQ
PDNQI DQG VR XQGHUARQG UHDOHWIIWM
GHAMRQ P DNQJ DW2 %2 LHTXWHV [LUAD
EIWRI EDANJ LRXQG DV \R WH G MDWH
ILDP HZ RIN1Q Z KIFK Z H RSHIDWM 7KH RG
GDV R JHR ®AMIH HPEDM WRZ IV
VDGO DWIQJ Rl WH SDVW$V D UHDFUWRQ \R
DMIF\V RQ 8 6 GIS®P DAF |DAOAHV
DELRDG &RQJUHW HQDPWMG WH 2 P QEXV
' ISBP DAF 6HFXUW DQG $QMMURUMVP
SPWRI ZKIFK DP RQJ RWHU WIQIV
HMEQKHG WH 6VDM ' HSDUR HOW
YXUHDX Rl ' IS®P DAF 6HFXUW ) RP \WH

ERPEIQIV Rl 8 6 HP EDMHV 1Q

. HQ\D DQG 7DQ DQD FDP H WH 6HFXWH
(P EDM &ROMKPURQ DQG
SRXQMUMURWP  $PWRI 6( &&$
7KLV SIHFH Rl GU IMDMRQ KDV EHHQ NH R
299 SOQQQ) GMIQQ DQG GFDWY
QZ HPEDMHV DIRXQG WH ZRUD
$P RQI RWHUWIQIV 6(&&$ WHTXWHV D
IRRW EXI@®Q] VHEDAN  XQBW
RWHZ MH ZDIYHG 610FH WH HQDRR HQW
R 6(&8$ 29 KDVEXIORYHU Q&
GIS®P DAF IDAMAHV (DFK RQH R WHWH

EHJ LQV Z W DQ DQDOMY Rl DOMUQDWYHV

YIRP 7UDGMRQ\R 7LDQMRUP DARQ 9DXXIQJ * LSEP DWE 5HGHRHY

06

6HFXUW WHVLQHQF\ QRFDWRQ DQG
WHZ DUGVKLS DUH NH\ | DFVRWV LQ

DAOWUQDVLYHV DQDQ VHV

© KHQ Z H HYDOXXDWM QHZ GFDWRQV DV Z HD
DV H MAQJ IDAQAHY VHRXUW  UHVIQHOR
@FDARQ DV MIHDWA \R WH P MRQ DQG
WWZDWGWKIS DH N IDPRY  1Q

DOMLDWYHY  DQDOVHV &RWAEHQHI W

DQDOVHV DIH DQ [P SRUBQW SDUV RI
SWIRSHU WMZ DUG\KIS Rl QRW RQD \WH

| DAV 1Q TXHMRQ EXWWE] SD\ HUIXQGV 1Q
JHQHWDO 7KH BIYHCRI GHVBIOXVHG 1Q WHWH
WSHV RI DQDOVHV IV FRP P HQUXUDM Z LW
WH V] H DQG FUMEDOV Rl WH LOYHWR HQW
DV Z HODV Z KHH Z H DUH 1Q WH SOQQIQJ
SWIRFHW : KHQZH DQGE\ ZH , P HDQD
OUHU FR@ERDWH JWRXS R
WENHKRGHY  ®RN DWWMH EHQHIIW LY

0 WPV Rl WH P DMMRQV QHHGV DQG
JRDY WDWDH IGHQMIHG GXUQ) RXU

SOQQQI VHWMRQV 7KHWH EHQHIW DV
Z HODV WH FRW FROMGHU WH SLRSHW/
@HR F®! DV Z HODV WH RSSRUMQW FRW

Rl DOMLQDWYH SDWV




+HHVDQH DP SO

/HW \D\ ZH DIH MG IQ) RQH Rl RXU
RGHJ HP EDWHV VWDWG 1Q WH FHOMURI
GRZQRZQ 1Q D FXGXWD® DUFKIWRXDD
L QUIFDQWEXITHQI WDWOR GQIHJP HAWV
VHVEDFN WBQGDUEV 2 SWRQV Z L@IQFOGH

W\ 1Q SOFH ZIW D P DNVRU UHKDE ZKIFK
FRX@ LQFOXGH P RWED@Y RU GHP ROARQ
L SRME®I R WH QRQ FRP SCDQW\NSDFH

DFTXIUQ] DQ HIMQ) EXI®QI DQG
UHARIMQ) IRU RXU X\H DQG  VHRXUW

WHTXWHP HOW RU  DFTXIUQ] @QG DQG
EXHQ] QZ 21 DO WUH VHRXUW
WHTXIWHP HQW ZRX@ EH IX@® P HAZKHQ D
QZ BEX@Q IV GMIQHG DQG EXIOVRQ
QHZ® DFTXILHG VM 2 Q WH RWHU KDQG
ZIW D QZ EXIGIQ] QZ VWM ZH ®H D
FHOADO AW GFDWRQ WDW FDQQRW EH
GXSTEDWG DV Z HODV D QRBE®! AKPMUH
1RZ ®GW\D\ D SLIRSHW VHDUFK GFDWAY D

VXWDE®! H IMAQ) EXITHQI EXWWH UHARI W

FRVV SOFH MDERYH HYHQ WH FRWIIR EXLGS
Q¥ DQG GRHV QRWLHXW IQ D IX®
FRP SIDQAEXI@IQI 21 WH\ZR U DIQIQJ

RSWRQV GWW DWXP H EXI@IQ] Q2 RQ D
QZ WM LV AKHDSHUWDQ WA LQJ 1Q SOFH

ZIW D IX@OWHARIW,Q WL FDVH WH WA
10O SOFH VIWDFRX@ EH WH RSWP DORSWRQ
1 WH VHEXUW SWRILGI Rl WH SRWALY RQ WH
®Z HYXG DQG DQ QRQ FRP SIDQFH FRXG
EH ZDIYHG WH \RADOIDARY R EHQ
FRVHJ VR RXU FRQEFW  SHKDSV
GFUDWHG WOYHO WPH DQG  WH
DURKIWPMUDOW QULFDQRH RI WH VAKPMUH
P D\ KDYHD QRQ P RQHAY Z HJ KW UHDMU

WDQ FRW\DBRQH

YIRP 7UDGMRQ\R 7LDQMRUP DARQ 9DXXIQJ * LSEP DWE 5HGHRHY

8 Q\NH WH SUYDW VHRARU Z KHUH LDWAV RI
HXWD SWIRIGH WH EHOQRKP DNV IRU

GHAMRQ PDNHYW  VHRXUW  DQG
GIS®P DAF IDRRY/ FDUY HTXDO L QRW

JUHDWU Z HI KWWDQ FRWANIQ WH XGWP DM

GHHMRQ SWRFHW  7KH UHDOHWAWM SDW
IR DUG [P SDFW D SRR\ GHAMRQ DERXW

ZKHWHU GS®&P DR Z l@EH IXUMHWHG E\

DQ DPURQ  7KH FRWRI RQH RSWRQ P D\
EH KLJ KHU WDQ DQ DOMIDWYH EXWP D\

CQHYHUMHBMW LHSIHVHOWWH EHVWYDOXH

IRU WH 86 JRYHUDPHON GXH W

GS®&P DWF I DRARY/

06

7KH FRWVRI RQH RSWRQ P D\ EH

KLJ KHU VKDQ DQ DQWUQDVIYH EXW
P D\ UHSUHVHOQWKH EHWWDOXH |RU
VKH 8 6 JRYHUQP HQWGXH VR

GLSORP DWWF | DFVYRW




<RX KDYH EHHQ DPWYHO LQYROHG Z WK
SWIRIHWMRQDO ERGHV VXK DV WH
$SSDIVDO, QUMW +\ S=HUN DQG 5,&6
DO Rl ZKIFK DH NH P HP EHW DQG
VSRQVRUW/ Rl WKH ,96& &DQ \ RX GIVFXW
WH W QUIFDQFH Rl WKLY Z RIN RXWIGH
WH ' HSDUR HOW DQG KRZ  WHWH
RU DQVDMRQV DUH FROMEXWQI VR \WKH
DGYDOFHP HQW Rl WH  YDOXDMRQ
SWRIHWIRQ RQ D J REDOFDGH!

/ HW \WBIUWZ WK 7KH $SSUDIVDO, QUM
VIQFH WDWY KRZ P\ FDUHHU GHYHBSHG
7KH $SSWDIVDO, QMMM $, IQWH S 6 LV
WH SUP IHU SIRVIGHU R UHDO HWIDWM

DSSWDVDO HGXFDWRQ DQG WDIQIQJ  7KH
RUI DQL] DARQ P DQWIQV DRAYH
IQYRGHP HQW  1Q HIIRQDO DG
IOMOQDARQDO UHDO HWEMM  |HGHIDARQY
IOFGQI QRW RQO WH ,QMUODARQDO
9DODMRQ  BVBQGDUEY &RXQAO EXW DOR
WH , QMUODAWRQDCE HDO| WD ) HGHLDARQ
WH 8QRQ Rl 3DQ$P HUFDQ 9DXDARQ
2 UDQAIDARQY DQG WH , QMUDWRQDO
) HGHDARQ Rl 6XUHRY/  : W WH $,
. YH EHHQ D P HP EHURI WH , QWLODMRQDO
SHOMRQV &RP P MMH 7KH FRP P IWWH
KDV ZRUNHG VR VKDUH $, V HGXFDWRQDO
WBDQGDLGY DQG  HGXFDWRQDO P DMUDY
DELRDG SDUAEX@OUWD Q P DINAW ZKHWH
WOQGDWEY DQG WDIQQY) DH  GW
SUHYDBIQARUHP HUJ LQJ

YIRP 7UDGMRQ\R 7LDQMRUP DARQ 9DXXIQJ * LSEP DWE 5HGHRHY

$, V FHQADOW W 7KH $SSWDIVDORI 5HDO
( WIDM LV DYDIDE®! 1Q 6SDQVK DQG P DQ\

Rl WH $, V FRXUHV KDYH EHHQ VBXJ KWQ
$MD (XWRSH DQG WH O IGGBI (DWW
3HURQD® , VBXJKW VHYHIDO YDOXDMRQ
FRXUMHV 1Q ( QUK DV Z HODV * HP DQ 1Q
* HP DQ. ZKIFK D@Z HH GUDZQ ILRP P\

$SSUDVDO QWM WDLQIQJ

7KWV IV D JRRG VHIXH R P\ 1UHQGV DW
+\S=HWZKHH P\ LQYROHP HQW JRHV
EDFN SWREDE® \HDW/ RUPRWH 7R
PD\H D ®QJ WRU VKRUN KDYIQI EHHQ
ERWOQ 1Q : %AJEXU *HPDQ , ZDV
DZDV IDFQDMG ZIWM WH FRXQM

GHVSIWM JWIRZIQJ XS IQ IDUDZD\ 1HZ

OHIFR , WXGHG * HPDQ DQG IDW/
IRZ DG DWUDERXW \ HDW/IQWH 8 6

YDODARQ EXVIQHW , EHIDQ H S®RUQ

KRZ , FRX@G PHJH P\ IQMHW LQ
* HP DQ\ Z W DSSWDVDO
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YRP 7UDGMRQ\R 7LDQMRUP DARQ 9DOXIQ] ' LSEP DWE 5HGHRHY

7KH $ SSWDLVDO, QWIVXVH V , QVHUQDWRQDO5 HIDWRQV
FRP P WMH KDV Z RUNHG VR VKDULH $, V HGXFDVIRQDOWDQGDUGV
DQG P DVHUDQ/ DELRDG SDUAFX@UY LQ HP HUILQJ P DUNHW

7KLV GG P H R +\ SSHWHYHQMD® D
IDILUD QHZ RW DQL] DARQ DWIKDWIP H Z IWK
DLRXQG PHPEHY 1RZ ZIW RYHU
YOOHY  1Q *HPDQ DG
ZRUBZIGH +\S=HW IV WH OUHW
DFRHGIWG FHUNIFDARQ ERG\ IRU UHDO
HADM YDOHY 1Q *HPDQ  7KHU
SDUAEX@UH SHUAH LV P RUADI H GIQGLQU
YDODARQ , KDG WH KRQRU VR EHFRP H
WH TIDW QRQ* HPP DQ QDWRQDO W
EHFRP H FHUNLHG E\ +\ S=HUV7KH JRXS
KDV GROH D SKHQRP HQDOMRE SXEQAKIQJ
*HPDQ DQG (QUOK OQUXDIH
P RORJWSKY RQ YDOODMRQ Rl D ZIGH
YDUHW R SLIRSHW WSHV DV ZHD DV
PDINHW 7KHU RQ@H DQG 1Q SHWRQ
WDIQQ] KHSV NHHS YDOHW/ XS VR GDM
ZIW WRSIEEV RQ WHIXOWUY FKDQHV
P DUNHW DQG QHZ \WIFKQR®J LHV
5&6 LIV WH JWDQGGDGA Rl YDOHU
RUDQIDMRQV  ZIW  RYHU
P HP EHW/ IQ HYHU P DVRU P DUNHW, FDQ
UHP HP EHUIIDWMKHDUQJ DERXWWH 5R\ DO
, QMIAMWRQ Rl &KDUMUHG 6XUrH RU/ Z KHQ
ZDV DQ DSSUHOWHH DSSIDMAU [Q
0 DRKDMQ 1Q

2

MARXQGHG SUHW @®IW DQG [P SUAVWMYH
0 XPK OWUDQG Z WK TXIW D EMRI Z DMU
XQGHUWH EUGIH , P SLRXG\R \D\ WDW
DP D5,&6 )H®RZ /B GG, NORZ EDFN
10 WH HDLO V ZKHQ , ZDV GRIQY
UHDOHWIDW W] LHGXPUARQ ZRWN 1Q WH
6RXW %RQ WDW, ZRXG EH GRNQJ
RZDWEV 5,86 P HPEHY R YDOH WH
Z RUDZ IGH SRUARIR Rl WH ' HSDUR HQW
Rl 6\DM 5,86 KDV \WH EURDGHWAEDQG RI
SXEOKHG DQG RQ@H P DMUDY
FRYHUQ) WH PDQ VXUH  VSHADGAHV
J®EDOP DINHW  EXVIQHW SWDPWEHV DV
ZHD DV WPHD RSIEV WK DV

VXWBIQDELON  GLYHUAW HTXIW IQFOMRQ
DQG IRUFHG @ERU 6[P IOUR P\ HDUHU

FRP P HQV DERXW J®EDO \AWEQGDLEV
ZKHQ, ZRINZ W YDOXHW/ ILRP  $X\VADID
\R =P EDEZ H DQG DOSOFHV 1Q EHVE HHQ
WH 5,&6 GHVI QDWRQ KLI KO KW D YDXHU
ZIW ZKRP , FDQ B! KRS 1Q WH
FRP P RQ ®QJ XDJ H Rl DSSWDVDO




)IQD® DV DQ HWREQKHG GDGHU LQ
\RXU IIH@G ZKDW DGYIFH ZRX@ \RX
LP SDUMR VRP HROH HP EDINIQJ RQ WWHLU
MHU Q WHDO HADM  YDOXDURQ
SDUAEXDUW LI WH DIP VR ZRWN RQ D
J REDOFDG!

WDOEHILQV Z W WH EDVFV , SLREDE®

®DQ P RMKHDYI® RQ WH SUQAS®N DQG
SURFHGXUHV GDUHG IQ P\ 1LUAAMB SSUDIVDO
QMMM FOW ZKHQ XQUDYHIQU WH
FRP SOf MKV Rl D UHDOHWIMM YDOXDARQ
SX]]1® ,Q DOMH SOFHV, YH ZRINHG WH
EDME DSSWDIVDO FOWHY Z HH HWHQUWDO
FRXUMHV |RU D@ SHWRQQHOZ KHWHU @QH
RU WDl DQG WWDW FROWQXHV ZIW P\

WDP DAGVWM : H DUH D@DSSWIVHY DV
KHDUAN/FRP SDUVRQ VKRSSIQI |RUDSS®NV

FDW/ SKRQHV DQG UHDOHWDM P DNQJ

DGMWR HQW IRU SRUMWYH DQG QHJ DAYH
DMIEXWN 7KH EDME FOWHV RUDQJIH
DQG H SDQG RQ WLV QDVMIDO GHAMRQ

P DNQJ SURFHW

W IXQQ ZKHQ , GIWKUK VFKRRO ,
UHP HP EHU WIONQI WDW, ZDV VR GRQH
ZIW P DM / DMULQ FR®UH ) LODQFH Z DV
WH FRXUH , GIHDGHG +RZ ZDV , R
XQGHUAMIQG M[ IXQPURQV Rl D GR@U
RQD NQHZ VZR  VSHQG RUVDYH ) HDURI
P DM VKRX@ QRWEH D GHWAULHQW , YH
VDX KW IOFRP H FDSIMZQ) DARQ
GVFRXQMG FDWK I®Z DQDOMY  FDWK
HTXLYDBIQR WH V[ IXQPARQV RI D GR@U
1Q* HP DQ DV Z HD DQG\WH P DW ZH GR
DV DSSWDIVHY FDQ EH GHP \ VILHG

YIRP 7UDGMRQ\R 7LDQM RUP DARQ 9DOXIQ] ' LSEP DUE 5HAGHRHY

. KDW , ZRX@G HOFRXWJH WRP HRQH
HP EDINQU RQ WHU FDUHHU 1Q YDOXDWRQ
IV VR GHYHBS KLIK GIYHOFRP P XQEDWYH
W@  ZUWY DQG VSHDNQI $QG 1Q RXU
QZ ZRUG RQ@H SUHHOWQI ' XUQJ
WH HDUD &RYIG SHURG ZH FROWPMG
VSHADDM VR GHYHRS D FRXUH 1Q RQ @H
SHWHMQJ : MW DD WSHY Rl

FRP P XQFDWRQ RQHV EUGDQRH ZI@JIR
Z DWMG Ll ML QRWFRP P XQIFDWG FODUD

) RUWRWH [QMHWMG 1Q D J REDOFDUHHU
HS®WH WH ZHEMW R WH
RU DQYJ DMRQV P HMRQHG HDUIHU 7KHUWH
IV D ZHDO Rl IQRWP DARQ RQ KRZ R
EHJIQ D FDUHHU 1Q J®EDO UIHDO HADWM
YDODMRQ — %HJIQ VR DWRADM Z W
RWHU/ 1Q WH J REDOUHDOHVW EXVIQHW
E\ DMAQGIQI HYHQW HWHU LQ SHWRQ RU
YILMDO 8 VH VRADOP HGID VR DWRADWM
\ RXUHD Z W J REDOUHDOHWIDWM J LIRXSV
L KON WL QRWHWHQADO , HQFRXUDI H
SHRS®! VR GDWQ D GlLIHHQWOQI XDIH
<HV (@K DWODWIRU QRZ IV WH
IOMODMRQDO @QIXDIH Rl EXVIQHW

6SHDNQJ DQRWHU @QIXDIH KRZ HYHU
SURYIGHV D GIYHOR! DFFHW VR SHRS®I QRW

SRWE® IRU (QUOK RQD VSHDNHY W
WRZV D KUK GHIWHH R IQOWMUHW IQ
DORWHUFXOXWH IWWKRZ V UHVSHRW




2QH R WH QFHW FRP ST HOV , YH
UHFHYHG ZDV ILRP D * HWP DQ FR@DU XH
ZKHQ ZH ZHH WDIQI DERXWRXU UHDO
HADM DARADWN +H VDG VRP HWIQ
DERXWWH $P HUFDQV EXWWHQ DGGHG
Z HD\ RX DIH QRWUHD® $P HUFDQ 0 QG
\RX WHH IV QRWIQ] ZWRQ R EH DQ
$P HUFDQ DQG , Z1@DZ D\V UHP DIQ RQH
© KDWKH P HDQWZ DV WDW, G VHSDUDMG
P\VHD ILRP WH SDFN E\ DWMP LOWY
WHUD®QI XDJ H DQG FXGMH , G DFKIHYHG
D GHJ UHH Rl WXVWFBRVHG RXWIRUP DQ\ R
P\ FRXQMPHQ 7R KDYH DQRWHU
@QI XDJ H LV VR SRWHW D VHFIRQG VRXO

7KHH DH PDQ \RIW W@ WDW ,
HP SKDM]H ZIW SHRS®! QZ R WH
SIRIHWMRQ %H REVHUDOW O \  IIUWAVERW
508K 0 DJ D
ZRQGHUXOIX\  JUHZ XS 1Q 0 DQKDWMIQ
+1V IDMHU ZRX@ ZDO! KIP VR VFKRROLQ
WH P RUQQI VDP H LRXW HYHY GD\ DQG
ZRX@ D\ 5DGKIH QRWH VRP HWIQU
QHZ HYHU GD , WION WDWY Z RQGHUXO
DGYIFH SDUAEXOW WHH GDV ZKHQ
SHRSG!I ZDOl WH WHHW HQILIRAHG 1O
WHU SKROHV $ JRRG DSSWDMHU LV

DIWQWYH DQG QRWHV GHVLY P DMUDY
AHHADRRW

10 WH LQGX\W

/DMD GR QRWIH DQG WOWH WKW QR
P DMUKRZ KDUG 0\ VIAWRQI HWEXVIQHW
UHOMRQWKISV DUH EXI®WRQ \ HDUW/ Rl WKW
7KDMY WH P RAMP SRUBQWMIQI 1Q DO\
WSH Rl LHDMRQWKIS ,\W\ENHV \ HDW/ \R
GHYHBS D JRRG LHSXVIMRQ EXWRQ® D
P RP HQWR G\H IW

)RP 7UDGMRQ\R 7LDQMRUP DARQ 9DOXIQ] * LSERP DWE 5HGHIRHY

: DQHS$ 1\JDWG 0%, )5,&6 VWH ' IYIMRQ &KIH |RUWKH
(YDOXDUWRQV ' LYMRQ (9 ZIWIQ WH %XWHDX RI 2 YHU/HDV
YXLBLQIV 2 SHIDWRQVRI VMH8 6 ' HSDUR HOWRI 6VIDVMA

(9 IV LHVSRQME® IRU HYDOXDMRQ RI 8 6 (P EDWA DQG
&RQVXOWA | DFIOMHV DQG RWHU LHDOHWIMA Z RUBZ IGH  7KH
SRUMIR FROMWV Rl RYHU SWRSHUAHV 1Q RYHU

FRXQWIHV

0 U 1\JDW LV P HP EHURI VKH $SSUDIVDO, QUINXW KREBLQJ

WH 0 $, GHVLJQDMRQ DQG D ) HIRZ RI WH 5R\ DO, QUWIXVIRQ
Rl &KDUMLHG 6XUH\RW/ )5,&6 ) LRP VKLRXJ K

KH VHUYHG 7KH $SSWDIVDO, QMWW DV D 0 HP EHU Rl WWH
, QWALDDVRQDO5 HIMRQV &RP P WWH DQG DV &KIH ' H®Y DV
W * HP DQ\ ) WRP R ZDV D P HP EHURI WH
6WHUQ) &RP P WWH RI +\S=HUN* P E+ D 9%HUIQ EDVHG
DSSWDIVDODWRFIDARQ ,Q 0 D\ KH EHFDP H D +\ S=HUV
5HDO( WM 9DOXHU IRU 0 RUWDIH / HQGLQ) 9DXXDMRQ &6

+\S=HUNO /9 WH 1IUMW QRQ* HP DQ VR DFKIHYH VKH

GHVLJ QDVRQ

KWBV ZZZ WA JRY EXUHDXV RITLFHV EXUHDX RI
RYHUHDV EXL@GLIQI V RSHUIDARQV

7KH ,96& LV DQ LQGHSHQGHQW QRW RU SLRILWRW DQLVDVMRQ
WDWWHW J GREDOWBQGDUGV | RUVKH YDOXDMRQ RI DWHW DQG
MEIMAHY W GHYHRSV DQG P DIQWIQV VKH , QUALQDMRQDO
9DXXDVRQ 6VIBQGDUGY ,96 Z KIFK SURYIGH D [LDP HZ RWN IRU
FROVMMQWWDQVS DUHQWDQG UHIDE®! YDXDMRQV Z RUTSZ LGH
7KH ,96& V P MMRQ LIV VR SLRP RV WXVWDQG FRQILGHQFH 1O
YDOXDVRQ E\ HQVXUQJ VIKDWMW WIDQGDUGV DLH DGRSVHG DQG
P SGP HQWG E\ SURIHWIRQDOYDOXXHUWY
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