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7KH PIMRQ Rl WH
&KXUAK KDV DDV
EHQ D PLMRQ R
KRSH -Q HYHU DIH
SKUMW FROMOXHV R
WDMH \KHSKHUGY DIWU
+IVRZ Q+ HDUWWR JXIGH
KHDO WDRK  DQG
DFFRP SDQ\ + LV SHRSOI
7KH VKHSKHUGV KHDUALY
\_ /' QRWP HIHO DQRIIIFH RU

IXQFMRQ IV D\SILMXDO

GIVSRVMRQ \KDSHG E\ FKDUW \DRULIFH DQG SDWRWDO
FRVHOHW -Q D ZRUB ZRXQGHG E\ IHDU GIYIMRQ DQG
LOGUIHHQRH WH &KXURK 1V FD@IG VR EH D @IQJ VIQRI

KRSH WRXJK VKHSKHUGV Z KR UH GPWIMH FRP SDWIRQRI

S&KUMMMH * RRG 6KHSKHUG

7KH 1P DIH Rl WH VKHSKHUG RAFXSIHV D FHQWDOSOFH 1Q
6DFLHG 6FUSVMUH -HVXV + IP VHD GHFOUHV —DP WH JRRG
VKHSKHUG 7KH JRRG VKHSKHUG @\ V GRZ Q KLV @H | RUWH

VKHHS  -Q 7KH VKHSKHUG NQRZ V KLV |GFN Z DOV
EHRH WHP  SIRWRW WH ZHDN VHH\WV WH ®W DQG
QRXUMKHV WH IDMIXO ZIW WXW DQG P HR  7UKH

SDWRWDOP QMM WHHRWH [GZV QRWILRP  DXWRUW

DRQH EXWLRP ®YH LRRWG LQ &KUMV

7KH ) DIKHWY/ Rl WH &KXUK [UHTXHQMD UH GPMG RQ WLV
VDRHG IHVSRQMEIDNV  6W $XIXWOH 1Q KLV 1DP RXV
VHP RQVRQ SDWRY/ Z DUQHG VKHSKHUGY DI DIQWWHHNQJ
WHP VHOHV (DMHU WDQ &KUMVIQ WHU P IQMM +H
ZWRM )RU\RX —DP D EMKRS ZIW \RX —DP D
&KUMMDQ 7KLY SURIRXQG WIMMP HOWHYHD® WH KXP LONV
DQG FRP P XQRQ WDW VKRX@ FKDIDPMUH HYHU
VKHSKHUG $ SDVRU LV QRWDERYH WH |&AN EXWDP RQJ
WHP  NRXUOH LQJ VRIHWHUVRZ DUG KRIDHW

/INZIMH 6W * LJRU WH * UDWIQ KLV 3DWRWDO5X®!
VIIXJ KVWAKDWIAKH VKHSKHUG P XVAFRP EIQH FROWP SOMRQ
Z W, DAMRQ GIVAS@H Z W FRP SDMRQ DQG WKW Z WK
PHR +H IQUMMG WDW SDWRWY \KRX@G [IDAV EH
H DP S®V EHRWH EHFRP LQJ WDFKHY/ 7KH FUHGIELOV R
WH VKHSKHUG GHSHQGV JUHDWD RQ WH Z MPHW R KLV @H

7KH )DMHY XQGHUMRRG SDWRWDO P IOMW DV
SDUAASDWRQ 1Q WH YHY RKDUW Rl &KWMWV7KH WHSKHUG
FoWHY WH WP HORI WH VKHHS EHFDXWH KH WKDUHV WHU

VR V DQG WXITHUQIV +H GRHV QRWDEDQGRQ WH Z RXQG
HG QRU GRHV KH JRYHWD WIRXJIK IHDU -OAMDG KH

EHRP HvD EUGIHRI LHFROAMWRQ DOG KRSH
7KH YMRQ Rl WKHSKHWGQI ZDV UHQHZ HG EHDXWX@

GXUQI WH 6HFRQG 9DWFDQ &RXQAO -Q / XP HQ * HOMKP
WH &RXQROMDFKHV WDEIVKRSV DQG SUHVW H HIAVH
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H HIAVH WH I XQPARQ Rl &KIMADY 6KHSKHUG DQG + HDG E\

JDWHUQ) * RGV IDP 1® VRIHWHU 1Q XQW DQG GDGLQ
WHP VR WH ) DHUWKURXJ K &KUMAIQ WH + RO 6SLUW

7KH &RXQAA XUMHUHP SKDM] HV WIDWSDWRUY DUH FDXBIG \R
P IURUWH H DP S® RI &KUMMMH * RRG 6KHSKHUG Z KR
FDP H QRWIR EH VHUHG EXWR VHUH  7KHUP DMRQ LY QRW
GRP LODWRQ EXWMVHIMFH QRWSUHVWIH EXWADRULIFH  7KH
VKHSKHUG P XWAEH FRP H D YIME®I JQRI * RGV FRVHQHW
R + LV SHRS G

“Q3UHE\WRXP 2 EQY WH &RXQACHP 1QGV SUHVV WDW
WH P XVADYH DP RQJ WH SHRS®! DV JRRG VKHSKHUEV Z KR
NQRZ WHU \KHHS DQG VHHN WRWH ZKR DWH 1DU DZ D\
3UMMD PIOMM IV WHHRWH GHHS® HDMRQDO $
VKHSKH.G ~@OAMQV  DFFRP SDQHV  IRULYHV  DQG

HQFRXWDIHV +H EHFRP HV D VHUDQAR! FRP P XQIRQ 1Q D
ILDIP HQMG Z RUG

7RGD. WH &KXUK FROWOXHV R QHHG VKHSKHUGV Z WK
KHDUN [ LGBIG Z MK KRSH 7KH | DMK XORQ) IRUSDWRWY Z KR
DIH FRWH WR WH SHRS®I LRRWG 1Q SWD\ HU IDIIXOWR
GRPMQH DQG FRP SDWIRQDW VRZ DUG KXP DQ Z HDNQHW
7KH VKHSKHWG Rl VRGD. P XVWZ DDl SDWHQWD Z W WH
\RXQJ FRP IRUMDP IGHV FDIH IRUWH SRRU GHHQG WH
GUQW R @H DQG SIRFDIP WH * RVSHOFRXWDIHRX\® [1Q
Gl EEXOALFXP \WBQRHV

+RSH IV ERW ZKHQ SHRS®! HOFRXQWU \VKHSKHWGV Z KR
DGIDWM &KUMVS VP LOQJ SUHVAYIMWOI WH MEN D EIVKRS
GHHQGIQ) MWHEH D WHDIRXVY DAFRP SDQ QY WH
IRURWQ RUD FDWRKIMASDWHQWD |RWP 1QJ WH \ RXQJ DD
EHFRP HWQVWDW RG KDV QRWDEDQGRQHG + LV SHRS®I
7KH P MMRQ Rl KRSH GHP DQGV VKHSKHUWBY ZKR GR QRW
®WH KHDUVDP IG FKDIQIHV 7KH &KXURK KDV HQGXUHG
VRP V WIRXIKRXWKIMRY  EHFDXVH &KUMAMUHP DIQV KHU
HWILQDO 6KHSKHUG $V WH &RXQAO UP IQBV XV WH
VKHSKHUGV P IQMA VD@ D\ V SDUARSDARQ [Q &KUMAV RZ Q
P MRQRI JDWHUQI KXP DQW QR RQHIDP IO R * RG

0 D HYH) WKHSKHUG 1Q WH &KXUK FRQAQXD® SWD\ IRU
WH JUWDFH VR KDYH WH + HDUARI &KUMWKXP E®! 1Q VHUYIFH
VIMDGI DWMQ WKW P HUALXOVRZ DUG MQQHY DQG MR\ 1XOIQ
KRSH ) RUZ KHH WH VKHSKHG UH GFW &KUMVWH | GFN
1LQGV FRXUDIH VR FROWOXH WH MRXUOH RI DI

9HU 5HY ) U -RVHSK 0 XQIDL )0 +
6XSHURU* HQHLDO
) LDQFLVFDQ 0 DWMRQDUHVRI +RSH /\ NH&RP P XQIW
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LWERXWXUIRXWLIRWRWKHUWMRW
DERMWWDWXVHVWKWERXOWDLODE
WR *RG DQG WR *RG V SHRSOH

7KHUWAR Q HQ F L GMIQR/V W D \HLGAPKH

~UHPHPEHWLWYQUXJIDPQAXULQ
DUDLQMDVRRHKR X \VOH D NEDGS OF W
EHIRBHOHMKHID QG P RWKMHBX Q J X
KDMDWXDFPKIDQLQJFRG KDV QRW
DEDQGRRWGKD®WHPRQVVRIBI W LW |
KXPEOPIB-XQGHUVWRBWQSHRSO
GRQRWHHB SHUIHFW HWWHIHHB

0\ GLVFHUQWROWEULHVWE&RRE WU LVHPLWKIXO RQH

| UR RV KIHD PMWK DWEID VHDWREHFDXKXB GO S V-FRQWL QX&IGV FIRUQGXUSRMB L IH
W KBIO V Z HUM OMDKHX H V W LSDQWK gD D W KEIR U GMW K$IU R S KWW LITRQ W L @06+
FDWE&DWHRY HULPHURZLRSLQLOLPD QMNP OHQJIH PH

7DQ]D QUIVWIULFDZLWQHVWHFRS 6BUU\VKRP VKDOO - VHQG" $QG ZKR Z
KHDEXUGHQYHWRWK WDV UL ILFW@H L HHUBP - VHQRH -VDLDKSVDUWKH
FKLOGUBQWKHARUNLEGBH\RQE[KDXVWERY CRIWKBURSKHNWHPLDKHIRYH
\RXOSHRSOHDUFKRGILUHFWERIQG! RUPHERX LQWKHERPE - NQHARX
HO G HWR\O G LA L O WHR\ H WKKWR s \HUHUHPLDEQGVKZRU R KUL ¥ RXE L G
DQGHRSOHDUFKRBRSIBPLGDWOKHYHIRW FKRRVH PH EXW — FKRVH \I
D O \VFFD P WV RJ H D OW KHYWK & K X U ZI0 VP R U H

WKDQ D EXLOGLQJ 7KH &KXUFK kDG EHFRAY plUnikGE ((3

— ZDVGHHS®RYHG@®V - ZLWQHV WHKG
GHPRQVW RDWVILWKR PSHR STKHRKD R Q O\
VRPXFH@LHILWQHYKRABKHERXOBRQ
WKHLQHHQVKDQNVIMWERRGHYHDWHDUYV
VWUHDBIRGQVKHEKHHBVYWKHIQWUXVWHG
WKHPVHOWRIRG 7KHLKDUGVKROGOLIH
FKDO O HILIGRAR P HEHW Z HHIQHPQ &/ K H L U

| D L WER G- &/D W K F\QK BENVH J DVPR H D ONLKID W
DKXPDEBHL®D QLY HWKH W L WEX®ID QQRW
OLYH ZLWKRXW PHDQLQJ KRSH DQG ORYH
$VD\RXQRDQ-ZDVY QVSLEIHGLHVKNRZH U H

SUHVHIRRQ ODVIVK B O WBXVD O VIROWKH ¢\ o | pp s D U LSAKL H ¥ BW W.RID UH V
R UG L GILU/RIW K HDUW KIIKIOY LV LWKNEL FN 61 6 DD H P DO GE RINO ERI D X WLQKC
LQWKHKBRPHVFRPIRUWKGHYURBLOLHY « s rivB OLRGY 7 B D\D U M KVID P H
HQFRXUDWWBG HIXWRKDGORWRSHDQG 4\ GDRIWEBILDMWEUD\EW  $0
VWRREGVL@HKBRROLWKRIVEDUUDVVPHRAWORZEG 0DVV DOG KHD UL @]
7TKHLEHLQSUHVHR@WKHOLY R WKHLU- 5o Hy YV RONFBERUND GPLOLVWU
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7KLW\SLFDQPO XBHNWW LSDIU LYKRXSW DWLVWERMMW KHR X QSHR SWVIHY J ZQ W |
SDULNKPPLWWHHN D KIRPILONYHVLWYQIJRWDVVKHGERVKEVWKRRRP SOD!
WKMNMLFRRXQVHOLRLO LHW LWIFERROMWWFDSLQJ WKHLU OLSV
JXLGL@RXWKDQGOSQULYVE&PLQLVWUMHWISR®KRADQ\FKDOOHIQDUEV KL BN'
YLVLWRIQIRLBEXUBK RMHEMWYS IVOKHIDFIMW KSHR SOWI1LDW KW B H O H E WIK\M
SRRIWQBRPHWLWPHWSRQWR@HUJHQF LHWVIKWIHDO UPWKHHQHURMWWHHR S C
DWQH[SHRMRKESHS ULHWYWROOHD WEKDWQ/XSSRUWKEKXUEWHY G W H EY H
PLQLVWU\ RIWHQ GRHV QRW IROORXKHHPRQERWKIOQM GV KEISNL QKRYHW }
Y HUQ L W\@IDLHVD F U L | Z RIDQWK HK\D Y ¥R
3(5)(&7-2<%$1"' )8/),//0(17 WKIDWHEDYPXSSRVKEMKXURKWHEBPLQ(
2QHRIWKHUHDWHRARIVHUY D®ISDULVRHRIWKZHL G RIZQVKHR VS HAKRR | | H UKHEU
SULHYDW W.RAHH L@QUYWWYD QV I RIVAHHGVORD AL QL WKUHDWLWBKHIURKHU
RYHWLPH FRXSQHKRVHDUULDZIMHY SRYHURDVWRQWUL BDXXOWKIKEKDG 0DUN
EUHDNDRDEMILQNFR QF RO QW DR L QJ SDULWKHLQLVWQ\GDSRVWRDWD
ZLWQHVIV\RXIQ$SHUVBQVFRY KKUNVQKHWHIOHEZWBHGEWKBZDKISMIRY HWHE GR(
SXUSRMBLIHHOFRPDQIPLEDFWRVKHNLPRIKIDNLY RRQMZD2Q HL Q JHDQ QNRIMD
&KXUFKUHVL@®MVWKEDSWLRID FKLO® ORXVH
ZLWQHVNKIQOQGUHRZLRIDVFRPPLWWHGLE HVWKRRGY OLYBGRQHKHSHRSC
&KULVWEDGVYVD@DUULDKHDULWREHWKHPVHOYHVHQ JWHH&RU L HWW UR X
FRQIHVRIMVRPHRDKHRKDEZHHWZDNVURP SUD\FHHQFRXUDJHP @ WWDH GD L WKV
WKEKXUFKVRPWLPEHLQQIRURHWBKHWKHHQWRUHYHU\WKIHRDL @K ULV
SHDFHSOW VLRWUD SDULVKLBIQHWXKH:LWKRSW\BDQ GVKEXFKDUSVIWVHYV WK
DGPLQLVWRID/'WEBQWWHHVRRPHQWEHFRPRQQ\RUNLWERKULNWH@LIILF.
UDUWSSHDXKHDGOLEWWVKHAHY HDIOHVHUYLFH JDLQV PHDQLQJ
SUHVHAFHRGDQGLYHY5)(&7-2<$1" DPWKHRRBKHSKHWKE RR8KHSKH
Y8/)—//0(17 OD\WRZBLOLIRWKWKHHSRKQ
$ SDULMOLNMHDPLODUGHQRZWKDNHYKDWYHUVHRQWLQXHR/VKDSHP\
SDWLHGHEW\HDQGFDUHKHUBUHOVRKQGHUVWRQSURH VW IQREER ZH B X W
GLIILPREPWQWK/L FRKIW MHWKGEGHSWK VHUYLERWHFRJIQLWXW®RUD FULIQRRAN
WKSHULHMW WKOHEUXWHQDOELWUDAVRIPOBUBKWORYBLYHE®OLMBHDFBQG
FRQIOLEWNOIZQWIKLVDSSRLQWRHQMRGQHVYV WR \RX
VHW E DHANMWD Q FIMDUOX ] ZOWRW KBD ULV K
DQGVHHLSHRSEZRXQGHG SRYH URNA\
DGGLFWIURG VW NRHDG KHHMNG X U D QK H
RQHOHVVRARQWLWRHDUWKLSHRSQH
UDUHOHPHPEIBHUIHVMUPR EX VW KH
UHPHPESUHVHQFHUHPHFPHBKR/WRR|G
ZLWWKHPOQVKHORPRPHQWQ G QWKH L U
WLPHV Rl VRUURZ

~
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P IMRQ RI KRSH DERXW6W) UDQFLVRI $WM.0 DNIP DWWK
% 1 GXIX* IGRYDUBEP H )0 +

6W UD Q RISV V I3\DLU LB R F D MW &G-E D J D®IDM L P DEOVLARIRW KRIX W V NRL'DWHY
6DODIOPQ]DQIMDMVMRXQGEH® PLVVLRKXUER W S UR Y IDGHR FH@D RH
ZRUVHKLGG HG XWKOHHI® $ D ULV K LWGHIDW RKGIH L J K E RADLNKIFBPD U LINRKJ
ODVWQGBDVWRAHLY LFEDWUHFWMBBS DULVEXO\ DQGEXUUHRDARQH
PLVVLARKXUFKBDULMRXUUHQWED\EN)A*L G R DUW D QRP B W K$D V WIRQG
)U -RVHSK .DULXNL )0+ DV WKH SDURFKLDO YLFDU
OEDJDODMLPDWWWRL XQEHELJKERURRRIKLHP HNHV W UV R WW K HDW® V
6DODEZPGHOQRZAGHHS URRRWHD W EUHF D ULIRWER @ G L WOLRRVQNH V L G H C
OLYERYHUFURBRRGRQVW UKRWWBW I OHERMWXD G DUPIQBREQFRPH
7KHORADRR QRIPS UH G RP L QLBYQ RIWED @PKD Q S H R SORHU N LDQA D V XDIE R WiQU!
Q H D ULEQ G X V WZIK L IRV K F/XXW Y WYKHU R X W\KU M H @G [RQZID W K51 D Q XWRIGW L Q N
DQBW KWRIDDWHBD @ R®WXRD LQR D GV S LWKHNHR UKNRK V H KIRIOFGRR BH PD L Q
H[WUHRR®QGQVXIILWIRHHAD VQHH®WDQIDPLOLWY X WBHRWZRHDOV
DGD\ZLWHK/ LJQLIIQPOREWX UYLRORQ ®RQ R HD W \S LFDRO®MV L \RAALMLI] FH D O
XJDDRGEHDQRRGEKRVHADLQIGRW K HLRIE R VUMD W KHURX W U L \E DR YK H V
SHUVLVIWRG®VN H F DUL@/D RND E D O D Q& HKEW Q W U IVE MUMI X H QW QFHKUR Q L
IDWLIXMBIJURZ L\MHQRKRSHOHVIPRQWHVLGBRWNDWGQFRRABHTXDO
DUHZLGHVSUBRGWKH RPPXQLWFHFXOWLGRFLBIODO OH Q DHD X G IQH
GLVSURSRUBRXBR@BRWHEH ZRPH@®QGLUDKRIDFHHQGHU EDVRIGHDFE
HFRQRPLF PDUJLQDOL]DWLRQ GHVSLWH WKHLU FHQWUDO UROH
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HU -RKQ %DSWLVW lNZﬁ)

I9RFDWLRQ VWRU\Y RI %URW

7TKRNHDXDYV DQEKD®M XMW LVKHIXFKRRIOH®\

XQFEBPHKRPHRODYLVEML\DUHOLJEBRWEKHORQJLQJ

WRNKRURWKRHWBYOLEGWMDUOGHANQJIJIRUDVWKHDUH

FRPPRQNDRZQQ8IJDQGINKK6DQDN DWRRW KHILW

FRQYH U VDIWBKYID \Q R WQTLX H U R RV KRIW K FIKID &/ N

KDEBDEGLWKKEHIRDIDUNMRRLYVHTXMARU LY DWDHON

WRHDQB8\ \RXQBURWKHVLUVYWD W HPBI\QWR X HH

DP QRWURZLDQWRXQJHIQG WKLOKDYMDFULILFHG
HQRXJRWKLMPLOQGRUWKEKXUHAKQGKDYHBHHQ

SUD\WVODKBWRNRXROOR®@YSDWEW\RXQRD KR

KDQUUHFHLDH® LY HUMLKR\O D UWIKSIXJ VXAV X G LRV

6FLHQFH - KDG D ORW WR WKLQN DERXW

JLUEWFD XKD @ HDERRNRQFHUWQKBD W®HOLJLR XV

OLDHQ S ULHVWKNRRHE K R I D Q QR XW WR R WHE HD
UHOLJR EDSW L HEVWW D XR1BI QX Q F OZL VR K DZR X (EGD
GDQJHURXXQGHRIZHYHVYWNQEWKHDWNVQ\L @R
SRSX@UHL W KHR L RV K$IH R SIOW KHRLRHRG DQ G
SHR'S OZR V GR/X J KWFE HF R Q V L G HHWISE F LLDV® IOKRD\U H

$6,/<
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WUXVIDIRIGRQVLGRAUWB\ PDQ\7KHUHIRWKRXJKW

DER)K\NZRUGRUDIHZGD\\ZQG—GHFL@\FI@WOLJ@RW /

RU SULHVWKRRG ZDV QRW P\ FDOO (YHQWXDPODRMWRNQRIVKHUDQFLV
$ERXWKUMHD UQD WADWZKHQ PHWVKH QOLVVLRQRU+RSH QG MR L QMIGHLD

JUDQFLYV FDWAK HLUWN. PH KDGEHH @

0\ MRXURBYRBHHRQIDVRQH

PRYHPHQWD GHMBR XXQLYHURKDM\ODLQB\WBQ@WXK ULV W/ILINY K DR WKHUR V'

&RUSEZKULVWEDUDBQLYHUWDIQERQH
6DWXUBHKD ®GDRISUD\BW KU G HRU
1RYLWLBWWHHR XU
UHFROOMRWRUBQF L ¥ERQ KHLO/NWHKRE
DQGRWKH UWWPH HO¥RQQHFWBRQ

JULDUM.QRU2)0

+RZHYHDPFHUWDKWHHRUBGDEHH C
ZLWHRH DODORQIKURXIKDQGLG!
SRVWXOQRY¥LWSBDMIR VR S KIFGL®
. HQ\DXSQRZKHQDPVWXG\WBHRO
DVWWOHLQU®HPLQDQGLDIKIHRUG

JUDQBLWKHD @HY HUEWIRUMWWUMNWHKBW KDVWUXOLYHPH EURWKBKR KDY F

KDG®HDIERXWPNKUREKRRKR NEWKXW KWL P H

WKH IHHOLQJ ZDV GLIIHUHQW
-Q —JUD G X DDMHEBW D UZ\RHUGN LODVD

VXSSRUMHHIGRRVKEHILQQDQ® U H
VWZIOWPKH DO ZDX'8 U H D GUKEHK D U LRUF
KRSHKH\NHFRPP XQ KW\ HFR PH

WHDFRHKHPLVIMU® LROBYB &DWKROIKRPH DQG — EHOLHYH WKH /RUC
+LJBFKRRRX VIR Q| HWK/DOR YWE DFK L QJ

DQGHQMRPH @& L ZH WK VVW>H Q WXWH O
WKHUWRPHW RIRUIHQOHHGWEB RO\ VSLU
ZDWRPHKRAVWORGBNHSWKLQWERX
P\ GDZLWWKHUDQFLVERRQRAVDWXUGD
GHFLOMBRDQGD\D YLVWWKRRYLWL

DIDLDKHHYHQIDQWRU YLVLEWDLORG

DSSOLFMWIGRIDL QY LWRHISRPHD Q & H H
7KMVLPZHZHUWEHJLRUPDWIGRIQ]D QL
P\ WUDBRGXPHQWWB RWHD @EXWRQH
WKLRDVWOHIRUPH —ZDW QOR YZH WW K H

) e S

N
LWGJRQDVHLQR\,Q(W-K\WWHDQ\RXQBHQZKR\JQRBIWXGRRDUIBIOORW

SXUVXH WKHLU <(6 WR *RG V FDOO MXVW DV %UR -RKQ
WV +RZ VR JLYH

| ODNH FKHFNV SD\DEOH WR

ORQURH /$
N /

3G-DWHFRQUGHU EHQJ RXUSDUWQHU @ PIMRQ

\)RU RXU IULHQGV LQ .HQ\D

DRVE40O0 1XPEHU LV

$FFRXQWXPEHU $FFRXQWDPH )UDQFL
OLVVLRQDULHV RI +RSH

YRURXUIU L HQLGIW K BQ L W B\ D WSHO/H DYIHVRWUW HF
RQDWLRQ BWWSDWZZ O\NHFRPPXQLW\ RU.

JUDQFLVWHAD/YLRQIRULRIFH HOOHUPBR®G: HV
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R ‘H ZHUMLUBGQG®RYHUZKH OPQIE
WU\LQYFDGMXVM FRPSOHWHD
HQYLURQ®H® X EHD W RGD U X H
FRX®G6 UG/HMW KIHD F MW K RY KR
KDGERPMWRHFHXYHWKHMHLUSRHV
HYHE@HIRWH FRXQOJHFRJQW KH
IHDW X ZHVFR X OO UH DIGN @& K H
NLQGQHWKWLWPLOHW XJKVDIDWE
HDJHU QWR/NAP P H G L DSAKHKO/D W
HDVHH KDG/UDY B DW B W RRX FK
OXJJDDAB®RPHKRZHU\WKD &R
| L MQ WD @ KRIVGE R P HR X V7 K H
EURWKARDUM I SQOHBJRQWRRI
WKHHKLBPQ®/ L WKHPRZYHFXU
ZLWKR S HD/OZX L O/HR N IDQQUIEK H O S L
/) RQBQRWXKIHWSD W L HD@FBHR - &/D V
2XUHQFRXQINMW K HUDQFLWENYLRQRULIBYVLPSOARPHQWHWLWUHYHD
+RSH /\BRPPXQLWDLURPMNRQRIWKMRVW VRPHWKHKLXWDEROWKHS L WL\
PHDQLQIRXRGNUDQVIRUPDPIMHWIHE@FRYXU WKHFRPPXQLWAYHU\RQ@RUNH
OLYHWMDVEHIDMW VLPSOHVIXL. FMGIFDAH WRIJHWKHU DQG QR RQH FR
MRXUBHDLWHKLHQG BRIBSXPDGRQQHFWLRRORVKPBILUSRHWUD Y WERHGEIN H
W K OBW H S\WW R X F KRXGK H D UYWN\R PW KMH U\ UVWRXVEKHUHH ZR X OWGW IX\L WK K |
PRPH@MDUULWKERPPXQZWOFRPHORW)UDQFLVFBRPXQLWULHVIYG
DVIXHVRW WUDQENWXPHPEHRVWKHLZQ VHPLQDUEBED®\KR KWK VO D WWK |
IDPLOKHEDUPWKPSOIDRQ®SLEIKRYVSLWDBY W KHQUAM WWKHDBH I L U VIMBIR Z C
UHIOHFWHG WKH *RVSHO LQ D YHU\ UHR® ROV O GHODEMNIRLU
2XUHQFRXQANMWKHUDQFLWENQRLRQRULHYWVWLKIDWHVWXRHKRVSLW
+RSH /\BERPPXQLWDLURPMRQRIWKMHRVWWRXFKXGGHHSGQPDQ\SODF!
PHDQLQIRXRGNUDQVIRUPDMWHULIHEBFRYU SHRSORXO/G P SOKR® L WHED Y H
OLYHWMDVEHIDMW VLPSOHVIXL FEGIFDAH WR KHIRRPEXWHUHDULRBWKH
MRXURHNDLWKLHQGWDKIEXPDGRQQHFWERBH QDWXU DA MR\IXODKH
W K IBW H S\WWR X F KRHXGK HD UW\WR PW KMHUL UVWFFRPPRGDXADIMWQ P S ZH WKQ O
PRPH@MDUULWKEHRPPXQZWOFRPHORWVLQIBPHGDQEDVURUQLYVKLIQW
DVUXHVRWWUDQENWYPHPEHRWEKHZQ WKHWDV VRPHWKISHDFHIEXQG
IDPLOKHEDUPWKPSOIDFRQ®SLEIKWRYSLWDORMRUWIERMMKHQYLURQ PHC
UHIOHFWHG WKH *RVSHO LQ D YHU\ UKD Y®AE HRDEGRIPYHL O D\WQ (EH
‘H OHIWXLVYHOOBOWKRRUQLQUOOH G/ KVDIBOD PRI HVIWWEKQ SDFNLQG
H[FLWHMPH®QFHUWDERXWDWZDLWMGQ VKDULMMHIZHILQDABQWR/OHH
HO\BBFIWBOR@RE[KDXVWRXUQZHI\LQDOH{KDXVWHEAW KB RQOMR XU @HAG
DUULYH)GDLUREKHROORZQIQIKWRQDIWHYOHSW SHDFHIXOO\ WKURXJ
GDUNQHVV KDG FRYHUHG WKH FLW\
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EHJLQQMKRIU G L QWDINRNW KGD VLI HW K H
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RIWKKR X VR P DV K HG VK RW K WZW S W
W KINLW F KI©® D QHKGIR P SR X ®GF D U HSU
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RXVWEZDW KRS SR UW W®LSMQNEL PZH. W K

ODUKD® VPLOWHKF\WX A& JXKBWKH
WKWHPLQDULREHOFRPHMZDUP OQG
VKD UWN & VUR OAPLE URRMQ@®DNH YHU\RIGIHDHOFRP|
RIHL JEU[MZ“(YHURRUQLIQ)QG—IYHQLVQK]HSUHSDU
GHHISPSUHVRIOROXUL@FRQYHUVRMWLRQ
PHD@QUWHO ILHQ I RDOZDRBNL Y X UH
VKDUKGWBDLQIKGHULHRIMXUY L WIQH
HYHU\RDIVIHGDQGFRPIRUW BER® I
JHQRF LHGH/ SRNHKLHW Q& R Q H VIMER\X W
ZHOFRPAHHL Q WRKNLWFRB@®OOR Z|
ORVL®BYHUDHPEHURI| KLVIDPLODQG
e ) L B ARG y PHWRHOSHBUHSDRRGYH@KRXJ
QG X RQ RXBRPPXQLFMWMRIP LVEHIRUPHC
VWRIDVKHDUWEUHENMLWIKMDP W LPH
DERQ®KURXIKPSOHVWX WK UH
GHHSDQVSLUHYSLWBWKISDLRAHKDG
ZRUNDQG@P XWXDE® VS H:PW FK LIQH U
HQGXUWHBRQWLQRHLIHWRLWRSBQG
ZRUNRIDLWKIBQ®GIR\IXEBDFIGD\
FRPSDVVISMWKMKDROORZKQWURG

WD XXWRPHW ISIURI ROER XWU Y LI
ELWWHWERWYW XRHPK HF KR WHKSID WRK

6KHDUURMK®WY HRQKWP D O Q\HDAENWV K
KHDOLQJ DQG VHUYLFH WR *RG

ORYH DQG GLJQLW\
+LWHVWLPRRD IS RZHUUX®LQRKMIKH
VWKGD\S8DVVMXHNNRRPPXQ W\
UHVLOIRHYWKHKXPDYSLWDDWWKKHDOLQJ
RQJIHOW IDPLOGMMHFDRHRPHH
SRZHU RI IDLWK

VKDUPIKBD OSWD\H/ R UNH® @ D XJKF
SQRWKRQURUJIJHWW RA®XH[SHULHEOQNH

WRIJHWKHOHDU QWK@VWK HUDQFL VI
RXWHODW L RQWXLS\W KHR RDNW KHNH

OLVVLRQRUIRFSMAHUGRWLP SOLY L (

&RPPXQLMUGLGRWSHORIOLDR®W
FRPPXQLWK HAH UKV U X@L Y QK H

L
ILU\ZWZRQGHLKHRGZHZRXG:CRPPXQLFDVSD
*RVSHOKHLOLYHMIOHFWHGOLF
ZLWKHKHWHVRRQLVFRY WKIDWQ GQHVYV
KXPLOERWVSDVVLAGQGHHSUXWOWRG
ODXJKWHMGKRVSLWENMSGHWN XQLYHUVDO
ODQJIXDJH TKHUZHDWRVHQWHSUL®KV XSHULR

DPRQJ WKHP —-QVWHDG WKHUL




EURWKHUPRRBEEB XWXIFOUMKDMDGH-2851 (<,1* : ,7+ 027+ (5 0 $5<
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/KD W/ RXF KB R V@ H H SZD W KED\W K H - ~
FRPPXQLW\ IRXQG MR\ LQ RUGLQDU\ OLIH
+DSSLQHDNQ REDVHRGEZ HD OMRP IR BW
SRVVHVVER@RQUHODW LR QI/IKWEQYG
V H U Y LEFW KWKID U WD WBIQR QAR X U Q H\
FOHD QW& JHWXMURPH D OSUD\LDQW K H
FKDSHO RU OLVWHQLQJ WR RQH DOQRWKHU V VWRULHV HYHU\
PRPHQW FDUULHG PHDQLQJ
‘H FDPHWRXQGH UV WXPGW X&K UL VWLD Q
FRPPXQLVWEXLQRRQONKUR SUKD\EMW
DO WRK UR % DHIDRVRYO R YSD W L HVQOFFHU L I L F H
DQG KRVSLWDOLW\

2XU—IQFRX(X\NW\MK)—UDQFL‘GEDQLRQD{LHV p
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‘H ZLWQH VYHIRES GKRKDGH[SHULHQPREORUHRYHMIV K DQFLUEDRQLRQL
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WKDIDVVLPSOHWGHHS®LQFHORYw S YDVHRISHDFHVKHR UQRVKKQL Y HL

LpSRUWQ@W@FRXQV\&HKUUMWRWJI«HFKXUFEKRXUJDPLODPQ\ZBWYHGRQQRIIU
OLYHV Rl WKH SHRSOH ZH PHW WKH ZRUOG ZKHUH ZH FRQWLQXH

$VPHPEHWRM6W% RQDYHQ@QWKBBDVYV

$VZHSUH S DWRG DYHL U RZEU H D 0 i kisw W8+ ORWKHUKROADHU BIUD WMR & U
ZH ZHU QRO HD Y IEGIK L O U D Q JEbuw? XD UG LDEXIX HQUILIIXQEX+ IRU
E U R W FOHOURL V WZHKIRUD & H F R FSHD W X U H @ F R X U D XIVQW RH P E U D MK LE/H D X W |
OLYHV GHYRWLWRQ W L F XIOR WEREQ V W L WKW

7KHPHPRULRIWEKANH&RPPXQuwmpDLEH PHCLWRAWKIAVWHURHWKHRO\
ZLWXVD VD UHP L Q @HBRGLW RVWOHD U Y PUHLQYIWKHOHVYEE @D UIWKE

HQF R X Q WLHUIHRGS D FVRVO RYD Q & x P D Q S P WURBHVNYD + WHRR QWHLIQQWH U FF
FROQHFWLRO IRUKHW RQB QG5 DXJKWMKYR X J KRG
7KHUDOQFLUEDQLR QR RSN KR Z Ky ZRUOSGOWKRXIKFLWWEESR VD URD Q
WKDIV OLIHRRWHG!DLWKXPLO MG VRPHWLRHER ULRQ®/LUHVRPEHFL

FRPSDVVAIR®H FRPHS R Z H U X @ Q MARyD | W HEMV KR XUR VW X GDIGVER PP X Q L
WKHRV S H@HHUD P SPRIOW LWRBV sxy H KRUHW\D S U D\ MK BIG W U X VMQAVRK |

WR LY HWK HD WSO OBYBWLWEGR Y H RWKHUORRIWKH 90ZKHUAHILQGH V!
WRZDUG RWKHUYV ORWKBDUKDWHYBEDQGRWKBYKR

VHHKHWQWHUFHYYWH®QPRPHQ VRV
H[KDXVWLRQ
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ODUL@RXBHDUMRXGDL@\Y RWRRQD\LQDSSUHFWKWMH HQRIWKHARPPXQL
WKHRVDDQ G\ OLY MXP\VWHRIKRSWKDWERWIQHQ\DQGQNK86$ ZKR KDY
&KULKWLVP VHOAIYB GGV DX DKW R KDWHPRQJ VXSSRUWHKGIQ G XJXWKUR X WK F
RXUVHOYBIEXJXEURWKBQBLQDWODQVPBWD\HUV DQG WKHLU UHVRXU
WKSVHFLRYXYW HRUKR SWR/ KHHR SPOHRGLQ $VPHPEHBWKHDQFLUEDWQLRQ
ILGHOLW\ WR KLV SODQ RI VDOYDWLRRI+RSHEHWKDW®WK$OPLJKRG RWK

JLIRMRXWULHQ®YOHHP LJKGR BH

DEOWMRSD\EDFNQONLQWKHBERQGH L

V XSS RARNK\D Y HL Y HADR V Z H O LVIRWX

) 5 ,( 1 I 6D $< RXUULHQ®\R*RG LQSUDUVUHS$V D

% S BT BIELE FRPPXQLW\ ZH KDYH VHW DS
GDL@KLFZHUHPHPEMKIWLHQ

4 O DW RXU PRU@MG GYHQLQJ S
7R DOKHULHQB8VWKH\NH

&RPPXQEZWRKDYHRQEHIRNW

ZHDVWKHRRER U® BU D @\K HP

SHU I HFHNDV) GV RJ H Z D W& HR U

WK HIHWD H U RDQ&/L Q G QMR XD U

WKH )UDQFLVFDQ OLVVLRQ

(DFKHDWKPMHPEHBWKH DQFLYEDYWLRQDULHV
RI+RSHQHQ\DIDLURHBULRE@®WWDD®DWR
KRQRWKH LH@REWVKHNNHKRRPPXQI-\WAWGDRI
SUD\MMKDQNVIDQBEOORZVKHSDDIIRUGV
DQRSSRUW XRUWKB G XJXWRD SSUHFWKXWMH
PRWKHIDW K HHUMR W KBIQ & L V WRIRWX UXK R
KDY\HWRR‘GNK&IRPPXQII_‘QD\QGXR/IVHDVRWK /
L\D O\DRIR SSR U W MRQWW® G X J X\MR Q W H B DW W
WKIFULHQIBWHZHPHPEHRBRW KHRPP XQ I WW
WRQRWKHLHQBY@HAULHQEWR QRWKH

QG XJIXAMLWDU WKHLHQBVZD\KH®R®

ODUFK* DWW UD Q RISV V *WIQ H U D OMKAKHK R

7KHGD\EHJDQLWWKIHHOHE URWWRKG®RO\

(XFKDUSVWVL®NE B\ WKHHUBHY-RVHSK

0XQJD)0O+ WKHBXSHUERQHUDBQ@KLWRPLO\

1GXJBLFKDH® QJ Y@+ WUD MHKRIULJIDQ

IRXQGDWLRQ RI WKH JUDQFLVFDQ OLVVLR@DULRY RI +R&H
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WKHQHOOHEBGXIXBVKH
ZDONM®RZD WKV U $QGU
KD®HYRHWKRNEKVZKR
ZHUHQV K H L UMD DL WKK |
FRPPXQLSWRVW X OBXQK\H
JDYXVW KWDPH P E UDF®C
NLVRHIJDYMKILNRWV)U
JUDQRLDWILFRYU-RKRU
JU-RIXHRX BER IR XQ GHRL
JU $QGUH WGLGQPWWW
ZKHWKRMZHUB SRV W X(
RUD SULHWW WKH/\NH
&RPPXQLWHROOZHUHKL\
EHOR YHGEX JXOWQ G/RQ WDV
FRXOEH GLVFHUIQHREK L\
HPEUDFH

$VDSR VW X OBIUNY H D WG
$QGURXLFNQWRMPHPE
RXQDPHVQ G RMX WWIH U \
QDPHE XWDFXHUVRQZR U
WKUBBPHWHZDVWHHWL
P\ JURXS® W KIH UWWP EH
ZHUKLQSRVWXO b gaDWY
QRXQ WR ®VHD DWW KH ©
FDP M ® HDKRZK HZD \D E O
WBRNVKLWLEHG URIRR X L
IDGRIWKHOHVEBIBUDP
6KUHYHSBRBQ/G BHODV W |
W KEBD O @NVWKL F W XRJINWK |
PHPEHUVRI WKH /\NH
&RPPXQLWAKRAHPEH UR/
WKH\NH &RPPXQLW&MU |
KDUGO\ WZHQW\ LQ Q)
7KHQGXJXKRZHUB XF NAR
PHHWS$QGUZHOED @L®R L
WK DMK IS KUD VB UJHWUK D
/L1H R U UHGMACRAU Z R R\W
$QGUADV3K\VLRORJ)FI
$QGUPWDUJIHZDWLIRR)
ILYHQRWLPDQ@®&D GO HRK
KLVERQHV¥LVKDQGXRXO
GZDURRVWKDQGEXUL®J
KDQGVKDNHKLVSUHVH
DOZD\V ILOOHG WKH U




% X)W $ QG U8 DW IWHALEDQ SHH U V R QDI W \
QRWLPLWRGSK\VLTXIHDEL QLR ODW H
V FUH D PMIGAD P H-Z R X OGSD UWHD \Z L W|K
X W P RWRWQ Y L FW KRWK HUWR R Q H KR
LQWHUDZEMWH® $QGUBQGZDVQRW
LPSDFWE\G KLP $Q\RQHKR ZRXO|G
DSSURIKAKRZ L WBQL VV XZK HW KHRWX
ZHUMHHW KQB R W KIH UWWRHZ K H W K/ H U
KHZDVDQRO®FTXDLQWDRM®IEH
D W W H Q\GZH.GVKR YOH) & Q G WILDVQ G & 8 J
ZDV JHQHURXV ZLWK KLV WLPH/ DQG UHVRXUFHV
ODQZHUWKMLPENHRHRX®RYHUGUDIW

KL\ED QR F F R XEMF D XKHKD GV R HO|S
VRPHRQBQHHGLVHPSDWKQHDR
ERXQ@WQ ®KHZDWKKDSSLHANKWXH
IJDYQ&KHUHDHFD®\SR KHVWKDW

SHUKDAWURZLRQSGXULWBEHPHULFD @y | ¥R XVHHZD\WD O ZDXM IREHUVD QW

KVHGVRVKD UL WK KRZ G x UL gukw | <HORWLFRG X IMKRZ HIEW HURD W
W SDUWLBXURWMQD AWK@H[WLPAKHZHQW
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KDGVR QVXWHKEWRXQJIMUEO ZgwH XS WKH GLVK RU WKH VQDFN
IHG ZH FD@ OMRD\W K DWW ZD W LP SO\ RWKRGXJZKNRZHUSIULY L OMN WX IGQ

SXWWLQJ WR SUDFWLFH WKH WHWKRE K @S QG \DURX @EZD W KH
JUSQGBW HDFREKBMHSUDFWDRHG! GHIDFWRR WBHUVRGUEDFN WR VF
SUDFWLFHG ZKDW KH WDXJKW  VKRSSLHMHEZR X GG LQRXW RVKPID A G
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PHWQ®LYBGWK) $QGUHH KDGNVKH pPRUH HZR X CEGIW KRIQ M & U RR XD W K H

SULYLRHIWQHVWEKRHUVRQLIFIDWIHRS R e W WD WREBR QR X VY F K RRED\D
WKHRVSIE® PDREOD\LQRRRQHOLIH ¢ )| vy p o N WD QEXEKDY 1RWUMD P H

'IRBRQHIWVLHQEWIBQRIHTXMARER J o\ b o bz R X GEG) L QRXW R F K R ROH Q
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LWRXEEHWLARWYD\LEVHKHZRX X® Q G

ZR X OO WHUD/BIQ\G X JW KB D VWL KM
KD@®RQKL¥DFNRUNKRRHXVZKRZHUH \RX\RXBRFNPRQHDQ® VNIL &R X CEGH

ZHDULVOKWMD PN KRWL]BVWU$QGUAH HQRXJIKIRXVDL@RKHZRXOERRRWKH
KDGVRHDQBY MRV HHOLPWBWR XOLNHRQHDUHVW &KDVH %DQN DQG JHW
VKRHVWKLYDQGDORXGLEAHZRXOG)USQGUWRYBQGEDWRYH@HWXKQOH
EULOQRXWRVKWUKREKHUKHHERXJKWY KHUHPDLQRC/ELYUGHWGURYLWEBS
SDLU DQG KDYH \RX SLFN RQH |RW K& XK MNHMID WKLHI® W\WZ D \D Q G X JRI

)U $QGUH ORYHG KRVWLQJ WKH @ KN KR PRPY GIB@EKHMYR Q W LLGHRHNLIQD

WKH SHDFH RI WKH /RUG $PHQ
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