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6NLAY %68 & DQDEDKHSV\ RXVK E\
IXIGQI VMHP VRZ DUG FDUHHWV LQWDGHV DQOG
WFKQR®RI\ 7 R VXSSRUADQG GHYH®RS VIKHVH
WA@Y 6 NL@Y %& RUI DQL] HG DQ DQOXDCHYHQW
FD@IG BN D\ 17 KLFK | HDAKUHV
FRP SHVIMRQV GHVLI QHG VIR KH SDUAFLSDQW
VXFFHHG LOVMHVH | LHGBV 7 KHHYHQW
KLIK@Q KW VIKHVBBIQW R HDFK LOGLYLGXDO
DQG HOFRXWDIHVVKHP VR SXVK VKHUQP W
( YHU \ HDU VKHFRP SHVIMRQV FRYHU
YDURXVKDQGV RQWDGHV 7KL\ HDU VKH
FDVIAJ RUHV LOFOXGH J LDSKLE GHMLIQ
SKRVRILDSK\  YIGHR SLRGXH
VSHDNIQJ 7 KH&HQWDO RZ
FRP SHVIMRQ | RUVKHVH FDVk
SOMFHDW Z DQV®BIQ 3 RO IAFK

.38 7KHZ I.QQHWRI VKH
Z L.@P RYHRQVR VIKH SLRYLCH
FRP SHVIMRQV DQGVIKRVHZ
SURYLQFLDOBIYHY L@KDYH WM
VRFRP SHM QDMRQD® UHS
VNL@Y DI DIOWARVKHWY 1 LRP
VR &DWDQGLD/ DX Z KRZ RQ
DQG. D @, P RRDQG-HQQ (
SOFHG | LW RUYIGHR SUR
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7 KH WX GHQAFRXQFLCKRWIAG D9&LH LQ VIKH | DFH
IXQGUDIVHS RQ ) HEIXDU. WK 7KH  FREFWAG
GRQDARQV | RUHDFK Rl VKHUH HEXVIYH P HP EHWV
VHHQJI Z KIFK H HFXVIYH V' | RUHDFK JUDGH Z RX@
WDVHVIKHP RWAP RQH

2Q) HEIXDU VK DAXQFK LQVIKH RXQIH VKH
WX GHQWFRX QFLCH, HEXVIYHY VIKDWLDLVHG VIKH P RW/
P ROH JRWSLHGLQVKH I DFHLQ I LRQARI VIKH VFKRRO
7KH H HEXVYHV Z KR JRWSLHG Z HH $ LDWV) BRUD

,@DQD ( @DQD DQG 6KDQDU DRQJ Z VKK 0 U <RQJ

$ DWIDVHG VKH P RW/DW HDUQIQJ KLP
VZ R SIHVIQVKH | DFH
,Q VRVDO Z H LDVHG $ @GRODMRQV

FROPIFVIG LQ VKLY | XQGLDVHU Z HQWRZ DUV DQW.
EX@LQ HIRUN VR P DNH VFKRRY D VDI HU SOFH
| RU DIDWXGHQW 7KDQN \ RX VIR DODVKH WXGHQW

ZKR GRQDMG DQG VXSSRUMG WKLV IXQ DQG
P HDQLQJ | XCFDXVH
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&L / LDQJ DQG5 HILOD7VDQ) VI R GHAFDWAG
WXGHOW ILRP + XJK %R\ G 6HFRQEDU.  UHFHQVD
SDUAFISDWG 1Q WMH SUHWIOIRXV 89%& WK
-DSDQHVWH 6SHHFK  &RQOWAVW DQ  DQOXDO HYHQW
GHWVLI QHG VR HQFRXUDIH KLIK VFKRROWXGHQW VR
WKRZFDWH VKHU SWRIIFIHQR  1Q  -DSDOQHWH
O@QIXDIH DQG FXAOXWH YR &IQG DQG 5HILQD
ZKR KDYH EHHQ SDWIRQDWM DERXW GDUQLQJ
-DSDQHVH IRU VHYHLDO \ HDU/  \VSHQW P ROV
SUHSDUQJ | RUVKLY HYHQWS QGHUVKH JXLGDQFH Rl
WHU -DSDOHVH WDFKHU WH  KRQHG VKHU
OQUXDIH W@ ZRUHG RQ SHUHAIQU \KHU
VSHHFKHV DQG SUDPFHG VIKHU GHOYHU. LQ [ LRQW
Rl FOWP DV

7 KHU SDUAFLSDARQ QRAVRQO KLIK@IKVIG
WHU SHWRQDO GHAFDARQ EXW DOR ELRXJKW
UHFRIQMRQ VR + XJK %R\ GV @QIXDIH SURILDP
DILQJ ZIMK ViKH @UHU FRP P XQW Rl
SDWIRQDWA DERXW-DSDOHVH &1QG. DQG
QRW RQ® GHHSHOHG WKHU RzZQ
IDARQ R VKH @QIXDIH EXWDOR VHWDQ
H DP S® | RU RWHUIY DIWIKHU VFKRROVR

HWP LOUFKD@QIHY DQGH SHUHQFHV
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7KH &RGHWIL LIKWR! ViKH < HDU LV DQ DQQXDO
IXQADMQI HYHQW KH®B HYHU ) HEULXDU.  Z KHWH
SDUAFLSDQW Z DN VE R VR 1LYH NP HWHV VR LDIVH
PROH 7KL P ROH JRHV VRZ DUBV FKDUMHV Z KIFK
DFFRUIGQI VR VKHU Z HEVWA %HUYH SHRS®! JRIQU
VIKLRXIK  KXUN KXQIHU DQG KRP HOMOQHW S ( YHU
VIOFH MWUAMGLO VKH &RTHWML LIKWRI VIKH < HDU
KDV LDIVHG RYHU GRADUV LQ VRVIO+ HUH LQ
5LFKP RQG &RGHWL LIKWRI ViKH < HDULY RUIDQL] HG E\
WH &KIPR &RP P XQW G6HWIFH 6RFIHW Z KIFK
I REXVHV RQ JLYLQU SHRS®! DFFHW VR IMWIFH FDLH DQG
KRXV.QU

7 KH &RTHWL LIKWRI VIKH < HDULY D FKDQFH | RU
SDUAFLSDQW/ VR H IMKH FRP | RUNZ DUP VK DQG VDI HW
Rl VKHLUKRP HV DQG VHH VIKURXJIK VIKH H\ HV Rl VIKH G\
IRUXQDWM E\ ZDODLQ VKWRXJK VKH FRG GDN
) HELXDU. QLIKW$ OKRXJIK VKLV LV QRWD QHZ LGHD E\
VENLQJ VKLY FRQFHSWDQG EXLAHQI XSRQ WRW DQL HW
Rl VKH HYHQWKDYH WDIMVHG P IRQV Rl GREDW |RU
FKDUMIHV 7KLV \ HDU DURXQG |RUN VIKRXVDQG SHRS®!

Z DOHGVKH HYHOWLDIMQJ GRMW
SHFHQW® 1UVWHQ P HP EHWV RI RXU VFKRRQV

, QUHLDPAFOXE. SDUAFLSDWAG LQ VKLY HYHQWRQ ) HEUXDU
QG 7KH ZDDHGDVDWDP DQGVKH P DQDIHG \R
LDIVH DLRXQG GRADW 7KH SHRS®! Z KR Z DOHG
VIKH | LYH NLGRP HVAUY LRXVA Z HH O U $ XD 0 LD &KHQ
=HDK &DWMIR &K®H5D 0 D\ D) ®RUHV -DFRER $Q0
/L -DQIFH ; IH 6DP DQVKD &KX -X@D * DUFLD 6KDQDU
=DUDP SRXU $MHWS$VKZ DO 6VIDFH  &KXQJ &RWD
) DK® DQ + DQD + LIXFKL DQG / HK $ QGHUHQ 7KHWH
| L VWHQ WXGHOW Z RUNHG KDUG VR LDWVH VKLY P RQH\
Z HVKRX@ DSSUHFLDIAVIKHVH H | RUVDVDFRP P XQW
&KHFN RXW KWBV FOR RUI KRPH IRU P RWH

IQRLP DMRQ RQ KRZ VR SDUAFISDW GRQDW DQG
| XQGLDVH
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3LIONGKIUN D\ FHOELDWAG DQOXDE RQVIKH @W

Z HGQHVED\ Rl ) HEUXDU.  EHIDQ DVD SURVIAVADI DIQW
EX@LQJ VR SLRP RWMINLQGOHW HP SDIK\  DQG
LQFOMMRQ 7KHP RYHP HQAZ DVERWQLQ Q1 RYD
6FRVD Z KHQVE R VZ HOVIK JLDGH WXGHQW Z VQHWHG D
QUOVK JUDGH SHHUEHQJ EX@HG| RUZ HDUQJ DSION
VKLIUARQVKHI LUMGD. RI VFKRRO%. EX\ LQJ DQG
GMWLEXVIQJ SIONVKIUNVVR EHZ RUQE\ VIKHU

FOMWP DWAV VKH RUDQL] HGDFDP SDLIQ VR HQFRXUDIH
RVIKHUMX GHQW VIR VIENH D WIQG DI DIOWAEX @D LQJ
7KURXIK MVMDMP S®IDFWQYHVZ HHP RYHG DQGDQ
HQVILH FDXVHZ DVVSDUNHGVR @ H ( YHUMOQFH 31ON
6KLUN D\ KDVILRZ QLQVR DZ RUSSZ LGHIQMDVHZ VK

P LARQVRI SHRS®IVIENLQJ SDUAIQ IMHDFK \ HDU

7KHHYHQAQRZ LDWVHVP RQH | RUDQW EXQ@DLQ)
SURIUDP VDQG VSUHDGV DZ DUHQHW DERXW/IKHP DVRU
DAXHRI EX@LQI LQVFKRRY KRP HV Z RINS@FHV DQG
RQIOH , QUUMMK &ROXP ELD VIKH&. 1: . LOW) XQG
SO VDNH LRBILQVXSSRUALJ 3IONGKLUN D ) RURYHU
\ HDUV VKLY FK DUVIDE®Y RUI DQL] DARQ KDV KHSHG
FKLEGUHQLQ QHHGE\ SLRYLGLQJ VSHFLD@ HGP HGFDO

HTXLSP HOWP HQVIXAKHDOK SLRILDP V DQGHGXFIVIRQ
VXSSRUN3 LRFHHGVILRP WKH. LGVE) XQGJIR GLHAV® VR

VIKHVH SURI LDP V' HQVXUQJ VIKDWFKLABUHQ UHFHLYH VIKH
UHVRXUFHVVKH QHHGVRVKUYH 7 KHUP DMMRQ DRI QV
Z VK 3LONBKLUN D\ /P HADIHRI FRP SDWMRQ XQW
DQGHP SRZ HLP HOWR4 Z HDUQJ SLON DQG VXSSRUAL]
RUDQ] DARQVANHVKHE. 1: . LOW) XQG LOAVIGXDY

FDQ KH® FUHDVA DI XVIKUH Z KHUH NLQGOHW LHS@FHV
EXQ@LQ
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2Q0 DUFK QG &RQDQ2 PAIHQKRWHGWKH WK
$FDGHP \ $Z DUGVIQ/ RV$ QIHBNV &DA RUD $ FVRWY
DFVUHWHV DQG GLLHFVRRUY DAONH FDP HVIRI HKHUVR
FHOELDWA VIKH DFKLHYHP HOQW R VIKH KRWVIAVP RYLHV
1Q ON\H: [FNHG $ QRWD 7 KHYXVIDDW( P LD
3HX] DQGP RWH

7 KHQUKWADUMGRI | Z IVK DQLOFUHGE®
RSHQIQJ SHURW DQFHRI %RP HZ KHUH2 YHUVKH
5DIQERZ SE\ $UDQD* LDQGH | RARZ HGZ VKK %0 HI\ LQJ
* LDYIWSZ IVK KHU%o LFNHGSFR WIDU&\ QUKID( ULYR
YBXVWAKH QLI KWZ DVRQO MV HWAQJ WIDUMG DQG
VIKHLH Z HLH SGIQW Rl DZ DUGV VIR KDQG RXWF KLY\ HDUV
OZ DUGWKRZ Z DVRQHVR UHP HP EHU, HVSHFLD@ | RU
VIKHVEZ RP RYLIHVVKDWZ HSWKS VIKHVRRS DZ DUGV 7R
P DQ SHRSGHVVXWBUWH FRP HG GLDP DIL®
9% QRUDSVZ HSWDWIKHS$ FDGHP \ DZ DUGV Z LQQIQ)

OZ DUGVRYHLD@Q D& RWDAR! VKH VRS DZ DUGVANH
%4HVAB LEVIKUH 94V LLHFVIRU %4-WAR UL LQDO
6FLHHOSM %W\ GVQJ DQGO INH 0 DAVRQZ RQDV
%NS FWHW | RUKHUBDG LRBIIQWKHI LB 7KH
Y XVIDOWK DV DORKDG DJRRG UXQVKLY\ HDUZ LQQLQJ
VKUHH* R@BHQ* GREHVDQGDQ$FDGHP \ $Z DUGDV
$ GUHQYLRG Z RQYHWS FVIRUI RUKLY LR®I LQVIKH
P RYIH

;KL QRWHYHU MQI®IP RYIHRUSHWRQZ RQDQ

Dz DUGVIKDAQLI KWIMGRHMINGRZ QS@\ VIKDWAKHLH
Z HHWRP HDP O LI P RYLHV UIHBDVHGLQ VKH SDWV

\ HOUDQGKRSH X@ VKHUHZ L@EHVRP HP RWH
DP DO IQIP
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7 KHSRSX@UDUAMWV' LDNHDQG

3DUWV1 H W RRUUHBDVHG VKHUFREERUDVIYH

DEXP %RPH H\ RQIV 8 SRQ)HEUXDU
VK RU 9 DBOVIQHY' D 2 YHLD@VKHDEXP LV

P IOX\VWVIQFOXEAQ)  VRQIV

7KHDEXP Z DVILIUMDQORXQFHGRQ
$XIXWV QG GXUQJ 3DUN1 H W RRUV
9%BRUJ YXWP 2 XWIGHS7RXULQ 7RIRQVR
" LDNHP DGH D VXUSUVH DSSHDUDQFHDVD
VSHFLDQI XHWWHQJI VIKH FURZ GVKDVWKH GXR
KDGEHHQ Z RUNQJ RQVRP HVKIQJ) QHZ
HYHQUWD@® GLRSSIQJ 1QZ LOWAJ 8 SRQVKH
WHEDVH IWHDUQHGRYHU P L@RQWUHDP V
RQ6 SR\ v J®REDGFKDUNZ IViK DQ DYHLDIHRI
P LARQWVHDP VSHUVRQI , WEXULHQV®
KR@VWWKHVHFRQG KLIKHWYWHDP 1QJ GHEXWR
VIKH\ HDU MWAEHKIQGVKH: - HHNQGV DEXP
% XU 8 S7RP RURZ S Z KIFK VRRNVIKH VRS







