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/DWV) HEIXXDY  IW ®RRNHG @NH VWKH VXQ Z DV EUWHDNIQJ
VIKWRXJ K VIKH FRXGVRI DVE R \ HDUSDQGHP LF

S WHOMINH Z H Z HH FRP 1QJ VR VW{H RIKHUWKRWH : H KDG
MWWMHFRUWGHG RQH Rl RXUP RWWXFFHW XO\ HDW/ HYHU LQ
iKH IDFH Rl LHFRUG DGYHUAW DQG RXUSHRS® KDG FDUIHG
XVVKWIRXIK P DQ\ GDWN P RQWY %GV Z HIH RQ ViKH YHU H
RI MQJ 1QJ

SWWHP HG WDIH VR WDUVD GIDGHUKLS WDOQMMIRQ R
GHFIGHG IWZ DV WP H VR WS GRZ Q DQG P DNH Z D\ IRU

QHZ HQHU\ DQG QHZ LGHDV

® DI HELY D UIHODWlYH VIAUP

7KH HQWXIQ) P RQWY ZHH WMH VRXIKHW Rl ViKH
SDQGHP LF \ HDW 6VRFN P DINHW \SLLDEHG GRZ Q WDUQJ
JDSIQI KRBV LQ RXU EXGJ HW , QUAHVWIDA FOENHG XS
/DERXU VKRURJHV Z RUHQHG 3XEQF HQYLLRQP HQVDO
SROF\ DWERVWK VKH SURYLQFLIDODQG P XQIFISDOGIYHY GLG
EDFNIGSV 3RWMW SOFDWEY E®@RP HG
GHDGOQHY ERWRP HG &RYIG 11QD@ FDXJKWXV DWVIKH
RIILFH : DYHV RI RAHUMENQHW NQHHFDSSHG XV ( YHQ DV
Z HRSHQHG XS DJDIQ VKIQJ VVIRZ HG

YXWKHDIK\ RUI DQL DMRQV DUH QRWGHILQHG E\ ViKH WKLQI V
WH GR LQ VXQQ\ Z HDWHU 7KH @YH RUGLH E\ ViKH GHJ UHH
VR ZKIFK VKH SWHSDWH IRU WRWPP V $QG ZH ZHH
SWHSDUHG

7KH GIDGHUKLS VWDQUMRQ KDV EHHQ LHP DINDE® WP RRVK
$ WRQJ WDP RI SDWMRQDW VDBIQWG LQGLYIGXDY P DNH
WLV RUDQ] DMRQ MQJ DQG WLV D VAWDP HOWVR ViKHLU
VWHQI VK VK DVWAKH 96RDUG Z DV DE®! VR VHBIFWP \ VXFFHWRU
IRP Z WKLQ

' RUKHD +DQIDDUW ZKR KDV IQMFWG W P XFK
LOQRYDVRQ LOVR ViKH RW DQL DMRQ DQG Z KR XQGHUMDQGV
LOVP DWA® Z KDWP DNHV MWXFFHWI XOKDV EHHQ J LYHQ ViKH
SUYLBI HRI GIDGHUKILS

$ QG MV D SUYIGU H

)RUP H IWKDV EHHQ D @H FKDQJLQJ H[ SHUHQFH VR ®IDG
7KH &ROWHUDOQR P GDYIQJ Z MK SWRIRXQG J UIDVWXGH
IRUVKH SHRS® VIKH NQRZ BIGI H VKH SKIRVRSKIHV DQG VKH
KWK IGHDW, KDYH EHHQ H SRVHG VR RYHUD® RW  \ HDW/

6R ZH FKDUH QR RXU Wi \ HDUDV D @QG WXWWZ LK
IHK QHZ BIDGHUKLIS LOQRYDVKH SWRIWDP P 1QJ DQG D

FRP P HQW SUWRP IMQJ DJHQGD RI KDELVIDAS IRWMFVIRQ

, FDQB\Z DIVWR VHH Z KDV QH[ W
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7KH RQO VKIQ] FRQWERQW IV FKDQIH ,Q RXU
RU DQL DMRQ FROWQXHG VR HYROH Z VK WDl | WDQUMRQV

DQG DGGIMRQV DQG QHZ  LOWARDOR WP V

H ZHBPRP HG W R QHZ \DOIOWG WD VR VKH
WHZ DUG\KLS WDP VKLY \ HDU %4DQGRQ * XRW W QHG RQ
VR EH RXUQHZ IX@WP H 5HWHUH 6WZ DG DQG $ KD
+HQU KDV H WIQGHG KHU W\ DV D VXP P HU IIHTG
WAFKQLFLDQ VR EHFRP H D 6WWZ DUG\KLS $ \MWIDQW

7KH P RWMORVBE® FKDQIH RI FRXUH LV RXUFKDQJH LQ
GIDGHUKILS $1ViAU  \HDW DV ( [ HFXVIYH ' LWHFVRRU IWZ DV
VKH W KWMP H IRUO DIN AWHWVR WS EDFN +H VOBV
JRIQJ IDU VKRXJK 0 DN Z IMFROWOXH VR Z RWIN Z IVK XV
DVD SDUMAP H$ FT XIMMRQ 6 SHFID@W

7KH &RQWHWYDQF\ FDQBVVIKDQN 0 DIN HQRXJK +H KDV
EHHQ D WURQJ BIDGHUVKURXJ K VIKHP DQ\ XSVDQG GRZ QV
Z HIDFHG VRI HVIKHU KDV P HQVRUHG WIDI I VR SXWK EH\ RQG
RXU SHUFHYHG @P IW VR DFFRP S@K EL} JRDY DQG
LOVSLLHG RXUVXSSRUMY/ DQG FRP P XQIW VR GR P RWH IRU
QDWH

0 DUINE/ SDWRQ IRUKLY Z RIN FRP EIQHG Z MK KLV WNI@
DOG HSHWMMH DV D OGDGHU OQHJRUDWRU DQG
FRP P XQIFDVRU KDV UHVXOMG l1Q VR P DQ\  SRVMIH
RXVFRP HV ? |RUVIKH & ROVHUYDQR\ DQG |RUVKH SIRVAFVIRQ
RI QDWUH LQ RXU WHIIRQ +H GDYHV XV Z MK D VRAG
IQIWDWKFXIH 1Q SOFH VR HQWXWIH RXU ®RQJ WALP

UHMOHQFH D @UW H EDVHRI VXSSRWHAWY DQG D SRWRAR R
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SIRMFMG @QG Z KIFK QRZ WBQGY DWDQ P SUHWMYH
DFLHV

H KDYH D@EHHQ H WHP HO |RUAXQDVM VIR KDYH EHQHI WMG
IIRP 0 DUNB/ BIDGHUKLS DQG DWH KDSS\ VR KHDUVKDWO DN
IV GRRNIQJ IRZ DG VR WHP DIQIQJ  IQYROHG Z MK VKH

&RQWHWYDOR\

$OKRXJK FKDQIH FDQ EH FKD@QILQJ LW NHHSV VKH
RU DQI DMRQ WWRQJ DQG P RYIQJ IRWZ DG

) RURXULQFRP 1QJ ([ HFXWYH ' LWHFVRUZ H RRNHG Z WKIQ
DQG WH %RDUG Rl ' LWHAVRY VHOFWG GRQJ WP H WD
P HP EHU' RUKHD +DQIDDUG VR EUQ] QHZ HQHU\ DQG
IGHDV VR VKH SRUMRQ $ IVIU  \ HDW/ Z VK VIKH & ROVHUYDQR\

VKH NQRZ VZ KDWIVWINHV VR FKDP SLIRQ RQH RI ViKH BIDGLQJ

OMQG WKWV IQ 2 QVIDUR
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7KDONV VR VXSSRUMY ZH DWH WH FRQQHFIQJ QDWIH
VKURXJ K ViKH & RUIGRWY/ &DP SDLJQ 61QFH iKH MXQFK RI VKH
FDP SDLUQ ZH KDYH VHFXWIHG HYHQ QHZ SRSHUAHV
VRVIDAIQJ DFLHV

7KH &RQWHUDOR LIV 1Q FROWDQW FRQYHUDMRQ Z VK
@QGRZ QHW/ Z KR DUH LOWAUHWIAG 1Q SIRWFVIQ) QDVXUH DQG
VONLQJ VIKH QH WAMS 7KHUH DUH FXUHQWD  SIRSHUHVZ H
DIH 1Q GIVFXWRQ Z MK ®QGRZ QHW DERXW 6RP H P D\
P RYHIRW DG DQG VRP HP D\ QRWEXWZ H DUH KHUH VR GR

WHZ RWN : HKDYH DSSWR[ IP DWA® GIVWR WDVH
RI RXU P L@RQ JRDOWR FRP SGMA VKLV FDP SDLJ Q DQG
IXUWKHUEXL@ VKLY FRUIGRU

2 XUVIKDONVVR VKRVH RI \ RX Z KR KDYH GRQDWAG RUS BIGJ HG
VR VKH &DP SDLJQ <RXUJ HOHIRXMW LV DARZ 1QJ XVVR IRFXV
RQ SIRWFIQJ VKKH EQXH WH JUHHQ DQG DAVKH VSHFLHV 1Q
EHVE HHQ
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7Z R QDWUWH UHVHUH XQYHLAQIV VRRN S@FH  FHGEDQJ
WH J HOHIRVUW RI VKH O DUBA IDP LO 1Q P HP RU RI / HIGD
DQG 5RP DQ DQG VKKH 1 IFKRORQ IDP 1O 7KHWH UHVHUHV
DLH ERW 1Q VIKH %DFN 51YHU: LGMQGY HIIRQ DQG KH®
EXLG D WARQJ HUQHVE RN Rl SLRWAFWAG DUHDV / HDUQ P RUH
RQ RXUZ HEMVM RUZ DVWK ViKH XQYHLAQJ V RQ RXU<RX7XEH
FKDQQHO
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$ QRWKDSSHQV DWWKH QDWH UHVHUYHV 1Q D \ HDU DQG
VIKDONV VR &RP P XQIW 6FLHQFH YROXQWAHLY Z H KDYH ViKH
GDVID VR SWRYH IW+ HUIHVRQH H[ DP S®

7KH 5RQ 5HG 1DWWH WHHUH FDP H XQGHU WKH
&RXFKIFKIQJ &RQVHWYDQR B/ SIRVMFVRQ [Q 7KH

DFH SIRSHW LV SDUVRI VKH / DQG Y%4-VE HHQ Z KHUH ViKH
UFK VRLY Rl VRXVKHUD 2 QUDUR P HHWVKH H[ SRVHG J LDQIVIA
EHGURFN RI FHOWDC2 QUDUR 7KLV P L HG KDELVWUXSSRUN
D ZIGH WDQIH Rl Z IGAH LQFXGIQJ VSHFLHV DWUMN QNH
( DWHQ: KIS SRRUZ L@DQG &DQDGD: DIEGU

,Q VKH VSUQIVIP H VKH IRUAVW DQG Z HWDQG FRP H DAOYH
Z VK ViKH FD@YRI LRIV 5 RQ 5 HIG DQG - DQHW+ LDQG P DNH
WUHH YIMW VR @AMAQ IRUIURIV DQG LHSRUARQ VKKH VSHFLHV
DQG QXP EHW KHDUG ) LRIV DUH YXGHWDE®! VR FKDQJ HV 1Q
VKH HQYLLRQP HQWDQG DUH D J RRG LQGLFDVRURI HFRVL VAP

KHDOM 6D@P DQGHY DH D VP LW VHOUMYH VSHFLHV
0 RQVRLY/ / DU + UYQDN DQG 7UFID &XWIH FKHFN XQGHU
KIGGHQ ERDWGV IRU VDDP DQGHYW WUWHH VIP HV 1Q VKH

VSUQJ

' XUQJ ViKH VXP P HUP RQWY EDWUHSVI®! DQG P RQDUFK
P RQWRWY DIH RXWEWDYIQ) WH E@FNIGHV DQG VIENV VR
GDWD P RUH DERXWKH VSHFLHV %DWP RQVRLY YW UHH

WP HV GXUQJ VIKH P RQWV RI -XQH DQG -X® 7R FRYHU
P RWHJWRXQG Z HKDYHVKUHH WDP V 5RQ 5 HG DQG - DQHW
* DQG %MDQG 9LFNL6KHEZ RRG 0 HODQG $O7XFN Z KR

P RQWRUGL I HHQWSDUN Rl VKH SLIRSHUV  7KH WDP V X\H

DQ 13DG Z WK D VSHFLDOGHYLFH FDABIG DQ ( FKRO HVAUVIKDW
IGHQWILHY EDW 101QJ RYHKHDG E\ WKHU HFKRBFDARQ

SDWIHQV

2 Q GDP S DXWXP Q GD\V \D@P DQGHUP RQWRLY LHWLD VR
P DNHVKUHHP RUHP RQIVRUQJ YIMW

7KURXJ KRXWMKH \ HDU VIKH QG \WWiZ DGV 0 HODQG $ 0
DQG P DIQWAQDQFH FUHZ V DWHP E® VR SHURWP  YDURXV
NREV 7KH ELJ SLIRMIPWZ DV WKH FULHDVARQ RI VKH 5 RVHEX\K
/ DQGIQJ &DQRH . D\DN / DXQFK 7KH @XQFK LV QDP HG
DIVWU - RDQ -RKQ 5RWEX\K ZKR ZHH P DWU
FROQWIEXVRWY 1Q VKH 1XQGWDIMQJ FDP SDLJQ VR SXUFKDWH
WKLY QDVXUH UHVHUYH DQG DUH RQJ ViP H VXSSRUAMWY/ RI VIKH
&ROWHUDQR\ 7KLY SIRMFWVRRN P DQ\ KDQGV Z VK - RKQ
DAQFN FROWKFVQJ VIKH @GGHUDQG SOMRP %4 DQGRQ
* XRK FRRWGIODAQJ WH SWRWFW DQG D FUZ R
YROXQWHWY SIFWKWHGRQSDIH  KHGLQJ RXW

&RQVHUYDWRQ VD JWIRXS HIIRWV: H DUHWR VIKDONI XA RUD®
Rl VKH Z RQGHUXO YRXQWAHW/ IXQGHWY DQG VXSSRUMW/
Z KRKHG P DNHWKLVZ RIN SRWE®



&RP P XQIW 6FIHQFH 6WWZ DUBE\KLS + RXW/LQ 1 DWKUH 5 HVHUHV 3 LIRSHW

0 DLIOWAQDQFH 9 RXQWAHY/ VIKH [ LH® ( DWHP HQW 9 IMWAG 9 MWO DGH
6 SHFHV $ W5 IMN REVHUYDMRQV VXEP IWHG VR 9 RXQVAHUMDLOQLQJ
ViKH 1 DVYXWDO+ HUMDI H,QIRWP DMRQ &HOWH KRXW/
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6SHFIHV IDFH P DQ\  EDUWHY 1Q VKHW @QvHY EHFDXWH RI
KXP DQ DFIVMMHYV +DEMDW [WDIP HQVIMRQ  KDEMDW
GHWWKFVRQ DQG RI FRXUH LRDGV

,Q WH ILWAM HDURI RXUQHZ Z IGB@H RQ LRDGV SR LDP
RXUJRDOZ DV VR 11QG KRWSRW DGNFHQWVR &RQVHUDQR\
QDWUH UHVHUYHV Z KHWH Z H QHHG VR FRQYHUMIRDG EDULIHWY/
QR SDVKZ D'V FRQQHFAQJ SIRWFMG @QGV VR HDFK
RVKHU

7KH P DS RQ WMH W KWMKRZ V %@FN 5 LYHU:  LG@QGV DQG
&DWEHQ $ODU VL R Rl RXU SURUW DUHDV IRU KDELDW
SIRWFMRQ DQG WMH S@FH Z KHWH Z H KDYH P DGH ViKH
JUHDWMALP SDFWIQ FUHDWQJ D FRUIGRURI FRQOQHFNIW

7KH WIDWIN UHG @QH VK\DWEDMHFW VWKH FRUWGRU LV 0 RQFN
5RDG DQG SRHV D WJ QUIFDQWIMN VR Z LCGEAH

IMKRXWDGGUHWQI VKLY EDWHUVR VIKH VOIH P LJ IDMRQ R
Z1IGAH WLV FROWWYDMRQ FRWGRU ZIL® WP DIQ

DI P HOWAG

7KLV \ HDU YROXQWAHLY FREHIFWAG GDVID RQ VSHFLHV DIH DQG

VH DWZ LGAH FLIRWMQJ KRWSRW VXFK DV VIKH . UV 6VDUW
6DQFWDU RQ WKH O RQFN 5RDG  7KH LQIRWP DVRQ

FREOFWG Z LODMRZ XV VR Z RN Z MK GRFDOJ RYHQP HOW
RQ XSJWGHV VR WRDG LQIWDWAKFXUH IRU VKH VDIHW R

Z IGBAH QHHGIQJ VR FLIRW ViKH WIRDG 7KLV FRX@S LQFOXGH

P RGULFDVRQVVXFK DVIHQFIQJ WQQHY DQG Z DOZ D\ V
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BVDMBMMEV ) (RP YIMW  REVHUDMRQVZ HUH IHFRWGHG
VRVIDAQJ XQITXH VSHFIHV 21 VKHH RQO Z HH
IRXQG DOYH7KH UHVWZ HIH IRXQG GHDG RQ WH UIRDG DQ
P DQ\ Z HUH VSHFLHV DWIMN
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$QDULYD J@RED® WWH KDEMIWNVSH VKDWY IP SRUBQWRU 2 XU* IDWDQG %dLG 6 XUYH VZ HUIH VHWXS Z IMK VIKH J RDORI

P DQ Rl 2 QDURE GHFARIQJ SRSXMMRQV Rl JIDWDQG
EWG VSHFIHV Z KR KDYH VR FROWQG Z MK @QG XWH

FKDQJ HV DQG SUWHWXUHV WIKURXJ KRXVWKHWHOQWH WDQJ H

7KH &DUGHQ %4LG %MY LV RQH Rl VKH IHZ ®RQJ IMLP  SBRW
EDVHG JWIDWDQG ELLG WXGLHV LQ VKH SWRYIQFH DQG ViKH

GDVD FR@FWG KHGV IQIRWP WWZ DUG\KLS P DQDIHP HQW

GHFIMRQVLQ &DUBHQ DQG WH UHI IRQ EH\ RQG

7KH %@) VONHV S@FH DQOXD® DQG FROUMW RI
WIMRQV Z IMKIQ &DUGHQ $ODU 3LRYIQFIDO 3DIN DQG
YOXHELLG 5 DQFK 1 DVKUH 5 HVHUYH ( DFK WIMRQ LV VXUH\ HG
E\ DWDP R ? H SHUMELWGHWY Z KR FRP HIWRP DVIDU
DZ D\ DV. 1QJWRQ DQG + DP LORQ ViR SDUAFLS DV

6LOFH ViKH %4LG %My EHIDQ L
KDYH EHHQ REVHWYHG DQG RYHU QOHV Rl GDVID KDYH
EHHQ WHFRWGHG 7KLV WDZ GDVD LV P DGH DYDIME®! VR
UHVHDUFKHY DQG VIKH VSHFLHV DWUMN REVHUYDVMRQV DWH
VXEP LWWHG VR VIKH 1 DVXDO+ HUVIDI H,QIRWPP DMRQ & HQWH

XQO'XH VSHFLHV
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KHSLQ) WH EWHHGIQ) VXFFHW RI
DIUFXOXWDO @QG % WUHIQ) WKH WIIRQ DQG
IQFHOQUM] IQJ  IDP HY VR DGMWW WHU DJ UEXOXWDO
SWFFHVLQ IDYRXURI J IDWDQG ELLGY Z HKRSH VR KDYH D
VDQJ LE®H P SDFWRUQHWMQJ ELLGV

pe# /3 +.

7KH LOWRGXFVMRQ RI VZ IWDQG GHWAKFVIVH LQYDVYHV GNH
WH ( P HUD@ $ VK YRUIHUSRVH J LHDWEK DABIQJ HVVRR P DQ\ R
RXUUHVHUYHV DQG WKLY\ HDULQ SDUAEXMUVR &KXUFK : RRGV
1 DXWIH5HHYH 2 YHU  WHHVZ HIH P DINHG IRUUHP RYDO

KHQ IHIQJ GHDG DW WHHV VKDWSRWH D KD] DG VR
VXURXQGLQJ QHLI KERXW Z H HQVXUH GDP DJ H VR DOQHDG\
GIMXIEHG IRIHW HGJH DUHDV IV P IQIP JHG VR VKDW
LQYDMYH S@QW KDYH GMW RSSRUXQW VR VSUHDG 2 XU
I RUAVWW DUH FKDQJ LQJ

ELGY RQ SUYDWM
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© HJRWEDFN LOVR VKH VZ LQJ RI LQ SHURQ HYHOW VIKLV\ HDU
ZIVK RXU VK DQQXDO 3DWSRW VR 1DWUWH &DWGHQ
&KDIQIH DQG D QXP EHURI VKILG SDUN DPYMIHV 2 XU
MQFHH WDQNV VR VIKH YROXQWAHWY DQG VXSSRUMWY Z KR
P DGH IWD@SRWE® &RQQOHPMQJ Z MK VIKH FRP P XQIW
EURDGHQIQJ RXU UIHDFK DQG \VKDUQJ VKH LP SRWDQFH RI
SURVPVIQJ QDVUH LV FUMFDOMR RXUFREBHIFYH HI I RUV

5 DIVHG VKWIRXJ K VIKH 3 DWSRWV
VR 1 DVXWH SLRI WP VKDONV VR
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: H KDYH DZD\V HOMR\ HG ZDOIQJ RQ &RQVHUYDOR
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