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' HDUS DUHQW

, ZUWM R\ RX \RGD\ DIWIUWH [LQDO) UGD\ DWHP E® Rl WH KDO WP DQG IMZ DV ®RYH®
WLV P RUIQJ WDWB UH 3 LHS DQG 3 LHS MRIQHG VRJ HWHUVR FHBIEWDW \WH DFKIHYHP HQW R
WH ZHHN $ FRQJ IDWM@WRQV VR DOR! WH LOGLYIGXDEY Z KR FDP H IR DUG \R FRGIFW
SU] HV DZ DUBV DQG FHUMIEDWV EXWDOR VR DRI WH SXSIOY Z KR KDYH FRQMEXWG \R
VXFK VXFFHWHV RYHUWH FRXUWH Rl WH KDO WP WH EL) J HWAFKHHWY Rl WH P RUQLQU
Z HQMR WH %D 2 Z ¥ 1Q 3 H 3 HS DQG) LE\ 1Q 3 IHS IRUBGIDGIQI WH Z D\ Z 1w WHLU
UHVSHPWYH 94L6G 7 RNHQ DQG + RXVH SRIQWFRP SHWARQV , VD\ WH EL]J HWAFKHHUZ DV
VDYHG IRUWH %4LG ) DP L@HV DQG + RXVH EXWQ WKW IMZ DV VDYHG IRUO U %DUDHV RXU
&DWIUQJ 0 DQDIHU Z KR NRLOHG XV IRUDWHP E® R WHFHLYH D IHZ JUW DQG D KXJH
URXQG Rl DSSMXVH IRUKLY LQFUHGEE®! VHEH VR WH VFKRRO, DP VXUH WDWKH Z LOEH
@RNQJ IR DUG R FRP Q] EDFN \R YIMWIQ GXH FRXWH QR GRXEVWEHLQ) VHUYHG D

IDP RXV 7 RZ Q & ®VH VKRUEUHDG KIP VHO IDWHUWDQ WH RHUZ D\ LIRXQG

,\WZ DV ®RYHO® \R VHH D@RI WH FKLGUHQ 1Q QRQ XQURWP VRGD\ 1Q WH ILWIAZ KR®I VFKRRO
HYHQWRI WH DFDGHP LF \ HDUVR VXSSRUWARXUG FKRRO& KDUW ) LQQEDYY ) RUFH Z KR Z HUH
FKRVHQ E\ WH 6 FKRRO& RXQFIOYRWQJ RXWRI D QXP EHUR! Z HEOGHVHWYIQ) FDXVHV ° ZH
@RN IR DUG \R Z RINQJ Z I WHP RYHUWH FRXWH Rl WH \ HDU Z HEGRQH \R $ VKZ 1Q
DQG 7HGG\ Z KR XVHG WHLURZ Q LOMDWYH VR WDIVH P RQH\ Z IW WHLUH] FHGIQWI XHW WH
QXP EHURI FRONHWY JDP H @WAZ HHN ([ SUMWIQI WHLURZ Q LOGLYIGXDOVW®! RU
LOQMHW Z H HIGIPMG RQ KRZ D XQURWP XQWV XV DV D FRP P XQIW EXWGRHVQ WGLO\WM
RXULQGLYIGXD@N RXUSHWRQDOAHY DQG XQUTXHQHW VWEVKIOH WURXIK 2 1 WH EDFN R
RXU,6, LHSRUWVZ KLFK KLJ K@ KWG KRZ WH LP SDFWRI WH YDOXHV Rl “7KH 7RZ Q & ®RVH

: D\ pZ DV GHHP HG \R EH D "WLJ QU LEDQWAHQI Wt IMZ DV Z RQGHUXOWR SDXVH R UHIGIFW
RQ WH VWHQI W RI RXUFRP P XQIW DQG DAWDWMH\ KDYH DFKIHYHG LQ \MH DFDGHP LF

\ HDUVR DU

0\ KUKOQKW IRP WH @WWZ HHN WBUADWAKH HQG Rl ®WAZ HHN Z W RXUS  JIUY ZKR
ZRQWH ,$36 3 @MW &RP SHWARQ RQ) UGD\ Z IW D WHP HQGRXV WDP SHURWP DQFH 2 XU
<HDU )  WDP SWRGXFHG VRP H [P SUHWWLYH \WMDP Z RUN DWIMH * UHHQSRZ HU( GXFDWRQ
7 W QMUODWRQDO) LQDAY DWF RRGZ RRG 5 RDG DQG 5 DFIQI @WAZ HHNHQG WR 1LQIVK

\Z HOW RXWRI WH IRUV VHYHQ NWFDW IURP DFLIRW WH 8. DQG ( XURSH ,P SWRYIQJ WHIU
FKDQJ HRYHWY DQG SIWARSYV Z I HYHY LIRVMRQ WH\ Z RUNHG Z IW FRQFHQWDWRQ DQG

P DWUW WURXJI KRXVWWMH VZ R QOHW P LQX\WM WDFHV SHURLP IQJ LQFLHGIE® Z H@DJ DIQUVW
R@HUDQG P RWH H SHUHQFHG FRP SHWRY 7KH\ D®OR P DQDJHG WH RIILFIDOQVSHFWRQV
DQG GUYHUEUHIIQIV Z IM JUHDWFRQIIGHQFH  GHP RQVWADWQJ WHLUNQRZ BIGIH DQG
XQGHUAMBQGQI RI WH EDWMU  SRZ HUHG HBIFWIF FDU + XJH WDQNV JR VR 0 U%XFN IRUKLY



SDWIRQD\WM P DQDIHP HQARI WH WIDP  DQG VR 0 UDQG 0 LV $ QMRQ\ DQG 0 L %XFN
IRUWHULQYDOXDE®! VXSSRUV: HOGRQH VR $TFH % ( GZDUG* 0 DWBD & ) LHGGIH 7

$VDG6 3HDWD? $QDQN6 DQG $P HID % $ QRWMHUKLI K@ KWRI WH Z HHNHQG Z DV D
WIS \R 7URZVH IRUWH ( 66. ,$ ' U 6 ®SH 1 DWRQDO) QD& DWIKH 1 RURM 6 QRZ VSRUV
&OE FRQIWDWOMRQVWRRXUS ER\VGBN.7HDP Rl %HDX - DNHDQG3HUA ZKR

ILQVKHG UG RYHUID@QDUWRQD@®

2 Q0 RQGD\ 1Q RXU$WHP EQHV 0 LV - DP HV DQG KHUWMRUJ URXS VSRNH VR RXU3 LHS
SXSIY DERXWP HQIBOKHDON DZ DUIHQHW EHIRWH FREDERWDWYHO EXIAEQ) WHIURZ Q

P HQIBOKHDOK VRROIWZ KIGMRXU3 UH 3 IHS SXSLY WDYHTIG \R VSDFH Z W 0 U

&KDSP DQ DKHDG Rl WXQFKIQJ D IRFNHWRI WHIURZ Q 2 Q 7XHVGD\ ZH Z HWH

GH@ KWG R Z HBRP H EDFN VR |RUP HUSXSIY LR 6 FKRROWR SUHVHQMWR RXU< HDU
SXSIV DERXWKHUWDQVIMRQ ILIRP 7RZ Q & ®VH \R 1 RIZ IFK 6 FKRROQ <HDU @ H®
GRQH + DUWHWDQG * HRUH IRUVSHDNIQJ VR HBRTXHQW DERXW RXUH] SHUHQFHV LW
ZDV ®RYHO VR VHH\RX 5 GHOYHUHG D IDQBWWE & W $\WHP E® \R WHIUIDP 1O DQG
IUHQGV RQ: HGQHVGD\ P RWIQJ H WA WH WRUY Rl 0 RVHV DQG $ DURQ Z W J UHDW
FRQILGHQFH DQG [P SIHWLYH DFWQJ EHIRUH VRP H HTXD@ DWXHGVIQIIQ) : H®
GRQH 5 2 XUV ZHHNO LQL( [ SRUIHY 3RIWDP P H FX® LODWG QD IXQ 6B\ DQG
3@ 6HWIRQIQRXULXWHUY Z W RXUYMMRY HQWR\ LQJ D IDQIH RI DXWP Q DQG

+ DARZ HHQ LQVSLLHG DPRYIMHV EHIRWH D GHIFLIRXV 0 LQL( [ SRUIHWY FXSFDNH EDNHG
VSHFLDA E\ RXUIDEX®XV FDWIUQJ \MDP \R P DUN WH HQG RI WH FRXWH : H KDYH D@
WRWRXIK® HQW\ HG Z HBRP 1QJ D@RI WH 1DP LGHV LOR 6 FKRROR RIIHUD MM Rl
VFKRROMH 2 XUQH[ WO LQL( [ SRUHWY/ 3 IRIWDP P H Z L@FRP P HQFH LQ - DQXDU  SGIDVH
NHHS DQ H\ H RXWRQ RXUVRFIDY [Q WH FRP 1QJ Z HHNV IRUGHMBLY RQ KRZ \R VLJIQ XS
<HDU HQW HGD EXW\ P RUQJQI RQ 7KXWGD\ SDUAFLSDWQJ LQ D FDURXVHORI
DPAYMHY QONHG VR WHIUVRSLE “IQR WH Z RRGV LOFOGIQI KHGJ HKRI KRXVH EXLEEQU
®DWIQI KRZ R P DNH D GHQ 1Q WH Z RRGV DQG FROWOXIQJ Z IW WH KHGI HKRJ

WHP H EDNQI GHIFLRXV KHGIHKRJ FXS FDNHV VR \BNH KRP H , Z DV WK® J XWHG WDW

WH GGQVWDYH RQH IRUP H

MKDV EHHQ D J UHDWZ HHN | RUFXOMUDOH] SDQVIRQ Z I RXURGHUSXSLY Z W < HDU
DQG  YIVIWQ 1 R LFK 7 KHDWH 5 R\ DODV DQ RSWRQDO7 KHDWH WIS \R Z DVRK \MH
IQFUHGEE®! SIRGXFURQ RI + DP LORQ <HDU  KHDGHG EDFN R / RQGRQ WLV Z HHN IRUDQ
HQUFKIQJ WIS Z W 0 U. HQGUFN Z KR WURXJ KRXWIMH WIS VKDUHG KLV HQF\ FGRSDHGLF
NQRZ BIGIH RI KMRUY Rl WH VWV 7 KHLUVL KWHHLQI \VRXUEHJI DQ DW6 W\ DXV
&DWHGWDO IRARZ HG E\ D JXIGHG VRXURI 6 KDNHVSHDUHY * GREH 7 KHDWH D VKRUAYIVIW
R 7DW 0 RGHUD R VHH 6 DODGRU' DQYV 0 HWIP RUBKRVLY RI 1 DUFIWXV OXQFK DW
YRWRXIK 0 DINHWFRQFOXGIQU Z I D @YH SHURWP DQFH Rl 7Z HOW 1 LIKW Z KDWDQ
IQFUIHGIE®! Z D\ \R ILQVK D KDO WP 7 R GHHSHQ WHIUXQGHUARQGIQJ RI ,VDP RXU
<HDU SXSI ZHBRP H 5 D] Z DQ 8 O+ DT IQR 6 FKRRORGD\ R ®IDG DQ5 ( DM RQ
7KH 3LDW R ,VOP DQG DQ $WELF FDAI WSK\ Z RUNVKRS

,WZ DV DOR ®RYHO WR FKDWZ M VR P DQ\ SDUHQW DVWRXU<HDU 3 DUHQWu( YHQLQ]
\ HWMLEDY HYHQIQI DQG, DP VR IP SIHWHG Z IW KRZ <HDU KDYH P DGH WH P RWV
RXVRI @H 1Q 3 WHS 1Q WHLUIBAMKDO WP

, KRSH WDWHYHUY RQH KDV D UIHVWKODQG HQVR\ DE®! KDO \WMUWP  EUHDN
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&RQIWDWOMRQV VR WH 8 $ VZKR ZRQWH 3 @M & RP SHWARQ DW6 HIIRQDO,$36 7 RXUQDP HQWQ ,SVZ IFK WY UGD\ 6 DVNID 7 VFRUIHG WH
Z10QQJ JRDO DQG 3 @\ HURI WH 7 RXUQDP HQAZ DV DZ DUBHG R 0 DWED & |RUKHUVWRQI GHIHQVLYH SM\

MZDVWHWWQR WHS VWL Z HHN Z KR KDG VR WDYHOD @MBI | XUMHUWR / RXJ KERURXJK IRUWHIU,$36 FRP SHWARQ 7KH\ SURGXFHG VRP H
H[ FHEHQAKRFNH WURXJI KRXWIMH GD\  7KH\ EHIDQWRQI® ZIW D °  Z1Q RYHUS RIKX® VKRZ IQJ TXIEN DFFXUDWM SDWIQJ DQG VRIG
GHIHQFH WDWMXUQHG SUHWXUH LR DAWBFN $ J DIQWY DIUIHG WH WDP  EDWBIG KDUG XQGHUVXWILOHG SUHWXUH 6 KUH\ D % Z DV RAWMBQGLQ I
JRDO P DNQJ VHYHWDONH\ VDYHV 6 W8 ILDQY SURYHG VRR VWRQJ 1Q WH QH[ WP DWK  WHIUVSHHG DQG SDWIQJ BIDGIQJ VRD  ° GHIHDW, Q WH
3OW SO\ RIIV WH JLLY Z RUINHG WHOM/O EXWRWY °© R 6 Z DQERXUH + RXVH $ OMRXJK WH UHVXOV GIG QRAD@JR WHWUZ D\ WZ DV D
IDQWWE H SHUHQFH Z IW ERW - RDQIH 6 DQG ( @ DEHW & Z RINQI WHBMWO WIRXJKRXWVKRZ IQ) J UHDWYN@DQG FRP P VR HQW 7 KH \WMDP
VKRX@ EH SIRXG Rl WHIUGHWUP LODWRQ DQG WDP Z RUN WURXJ KRXVWKH VRXUQDP HQW

z3l b

$ QXP EHURI RXUWDP V \RRN SDUAIQ [ HVWAYDOHYHQW RQ:  HGQHVGD\ DQG IMBLRYHG VR EH D YHU VXFFHWIXOGD\ RQ WH KJE\ 1IHG IRU7RZ Q
&®RVH 7KH "W ,, WDYH@IG \R 5 HGP D\ QH IRUWH LQDXJ XWDOL R LFK 6 FKRROYMN HYHQWZ KIFK LQYROYHG SO\ LQJ 1LYH TXLEN [LLH P DWKHV
DJ DIQUWARFDORSSRVIMRQ : H Z RQ IRXURXWRI RXUILYH JDP HV Z W YIEVRUHV DJ DIQW DQI®A 3 LHS YHHWRQ + DD : \ P RQGKDP
+LK DQG $\ OKDP +LJK : HRW  DJIDIQWD WWRQJ 1 RIZ IFK 6 FKRROMDP EXWD@RI WH ER\ V HQW\ HG WH DIWUDRRQ DQG RXU
SHURWP DQFHV P SLIRYHG Z IW HDFK P DWK 94HQ6 DQG: RD6 Z HUH QRP LQDWG DV RYHWDM@B 2 0 V IRUWHIUHIIRUV WURXI KRXW

7KH % WDP WDYHEDIG \R 7 DYHIKDP \R SO\ DIDIQW DQIGA 3UHS % 9HHWRQ +D@% DQG* GEH “WWDP +DYIQ) BRVWIR * GIEH E\ W
ER\ V SIRGXFHG WHLUEHWSHURWP DQFH RI WH DIWMUQRRQ VR EHDW DQIGA B\ WIHVVR ' HVSIW 7RZ Q & ®RVH SO\ LQJ P RWARI \WH [LQDOP DWWk
LQ WH RSSRVIMRQ %HHVWRQ P DQDIHG WR ELHDN DZ D\ RQ WUHH RFFDVIRQV \R VFRUH WH GHFIMIYH WIHV 0 U&R\ &1 Z DV YHU SGIDVHG Z IW W
HIIRUWV Rl WH Z KR®! VTXDG RYHUWH FRXWH Rl WH DIVMUQRRQ DQG QRP IQDWG 7RP 0 DV 32 0 V IRUKLY KLIK WWBQGDLG Rl SO\

TKH8QGHU $ DQG % WDP V ERW WDYH@IG R WH & XORWG ) HWYDO 2 XU % WDP GG YHU Z H@ SO\ 1lQJ V[ P DWKHV DI DIQWS$  \WMDP
RSSRVIWRQ DQG LQIVKHG Z I D SGIDVIQJ W@ RI WUHH Z 1QV DQG WWHH GHIHDW / HZ LV 0 WHFHLYHG WH 32 0 V DZ DUG [URP 0 U3 DUNHUIRUKLY
RXAWMBQGLQI SHURW DQFHV 2 XU $ WDP ZRQILYH Rl WHIUM[ P DWKHV Z IW D NHHQ® FROWMMG GUDZ DJ DLW LHVKDP V IRXQGQJ RIl D
YHUY VXFFHWIXCODIWLRRQ RI IXJE\ IRURXU<HDU ER\'V

7KH8QGHU $ DQG % WDP V P DGH WH VKRUMRXUOH \R / RZ HU& GRVH |RUWHLUP DWKHV DI DIQMWL RIZ LFK / RZ HUB FKRRO 0 U: RRGV Z DV YHU
SGIDVHG Z W WH $ WDP V SHURWP DQFH L1Q WHLUFRP SUHKHQULYH Z 1Q DQG DZ DUBHG DQ RXWMBQGIQ) WIDP HIIRUWIRUWH 32 0 WHFRWGV 0 U
7D\ ®RUV % WDP HQW\ HG D YHY HQWUBIQQI HQG WR HQG P DWK Z KIFK FRQFOXGHG LQ D UHP DUNDE®! GDZ 6DP 6 - ZDV QRP LQDWG DV
320 IRUKL DOWRXQG SHURWP DQFH

2XU<HDU DQG WDP V DWH 1Q DFWRQ WLV DIWILORRQ DI DIQVWM. RWZ IFK 6 FKRRODQG / DQI®N\ 3 LHS IHVSHFWYHO®  + RSHIX@ WHVH JDP HV Z L@
WRXQG RIl Z KDWKDV EHHQ D VXFFHWIXOXQ Rl P DWKHV IRUD@RI RXUWDP V 1Q WH [LWMKDO RI WILP 9 HUY  Z HOOGRQH R DO@RI WH ER\ V ILIRP
<HDW W ZKR KDYH WHSIHVHOWG WH 6 FKRROLQ WDWAP H



























