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: KDWYV D LHODMRQWKIS" 0 DQ\ P D\ [P P HGLDWA® P DNH ViKH FRQQHPVRQ VR
WRWHRI D URP DQVF QDVWUH Z KHQ VIKH\ KHDUVIKH Z RUG EXV\RXUQYHV DV
VRFLDOFUHDVUHV DU XDE® UHYRQOYH DURXQG DA@WSHVRI FRQQHFRQ VR
RVKHWY :  KHQ Z H GHFIGHG RQ VKH VIKHP H IRUVIKLY WXH VR EH LHDMRQVKLSV
Z HZ HUHDZ DUIHRI WH Z LlGH WFRSH RI [GHDVVIKDWMHQFRP SDWHG : HZ HUH
QRWSHSDIHG KRZ HYHU |RUMKH VKHHUQXP EHUDQG FUHDUMW RI
DSSAFDARQVVKDWZ H UHFHLYHG 5DQJLQJ ILRP LIRP DOVIF SOVRQLF DQG
DFDGHP LF LHDMRQWKLSV VR RXULHIMRQ\WKLSVZ VK RXUHOHV DQG RXUSDW
WH TXDOW RI [GHDVVXEP IWHG Z DV RXWVDQGLQJ

$VVXFK VKLY WXH UHI GIFW VIKH UDQJ H RI LGHDV VK DWWXGHQW LQ ViKH
GHSDUWP HOWKDYH VXEP IWHG ,Q VIKH XSFRP LQJ SDJHV\ RX Z LGUHDG
DUAFGNV H SRUQJ ViKH VRSLFV GHVIDLOIG DERYH DVZ H@DVP DQ\ P RUH D
EHDXWX@ Z UWMAQ SRHP  DQ LOWAWLHZ Z MK D UHVHDUFKHUDERXVKHUZ RN
RQ SDIHQWRRG DQG D ERQXVDUAF® RQ Z RIN H SHUHQFH VKDWWRP HRI RXU
UHDGHWP D\ EH LOVAUHWHG LQ

© HZ RX@ VKHUH RUH GNH VR VIKDON HYHUY RQH Z KR DSSAHG VR FRQWE XV VR
WKLY DMXH DQG HVSHFLD@ VKRVH Z UMAWY/Z KR KDYH J RQH RQ VR KDYH ViKHLU
Z RN SXE@KHG LQ 3\ FK2 XW$ GGIMRQDOM DNV DUH H VIQGHG VR U
&KDURWH ) DILFEGRK 1RUJ LYLQJ DQ LOWAYLHZ | RUVKLY DAXH
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M GLYRFFH WDV WWDGLO LQFUHDMQJ
DFMP  KRP RSKREID DQG VH WP |HHOQJ
P RUH SUHVHQWQ RXUGD\ VR GD\ @YHV MLV QRW
GUILFXOWR Z RQGHU Ll VRFLHW KDV GRWWRXFK
Z VK ®RYH )WRP D \RXQJ DIH Z H ®DW KRZ
FXFIDODQG P LLDFX@RXV @RYH LV DQG \ HWZ H
VHHP VR EH IGRRGHG E\ IW IDIXWH ) RUVKHWH
IHD\RQV , EHIDQ VR VIKIQN DERXWZ KDWGRYH
WXO® P HDQWDQG KRZ IWFRP HV VR IRWPP  ViKH
IRXQGDMRQV IRU D® RXU P HDQIQJIXO
IHDMRQ\KLSV

H QH IQ D ®RYH GUYHQ FXOXW IWRP
QMDWWH P XVMF DQG II® WKH SXUXIWIRU
@YH WURXQGV XV DQG \ HWMMEDZ H DIH GIW
Z VK QR DQVZ HUVR Z KDWERYH UHDA LV 2 Q P \
RZ Q MXWDH VR XQGHUMDQG BRYH , LHDG %H®
+ RR\VB LHQRZ QHG ERRN A @ $ERXW / RYHB
Z KIFK VRRQ EHFDP H WWH LQVSLLDMRQ 1RU VKLY
SIHFH : WKIQ KHU LQWRGXFMRQ \KH TXRWAV
+DIRG . XVKQHU D XVKQHUZ UMV ADP DIWDIG
WDWZ HP D\ EHWDIMQJ D JHQHUDMRQ RI \ RXQJ
SHRS®IZ KR Z LG RZ XS DIWDIG VR RYH DIWDIG
VR JLYH VKHP VHO'HV FRP SOMA® VR DQRVKHU
SHURQ EHFDXWH VKH\ Z L@ KDYH VHHQ KRZ
P XFK IWKXUN VR VDNH ViKH UM RI BRYIQJ DQG
KDYH MQRWZ RIN RXW& @

7KH  Z1® EH VR IHDUXO R WH SDIQ R
GMVDSSRIQWP HOW VKDW WMH  Z1@® IRUR \WKH
SRWELDAHV RI RYH DQG MR\ EE + RRNV S

$VD\RXQJ SHURQ , WVIRQIO® LHDWHG VR . XVKQHUR/
Z RUGV DVVKH FRVHU, FDP H VR XQGHUAMDQGLQJ @RYH
WH PRWMH , WHFRIQMG W FKD@IQIHV /RYH
EHFDP HVRP HWLQJ HDMHUVRR | HDUVIKDQ VR | HHO

7R EHIIQ VR RYHUFRP H RXUDSSHKHOVRQ Rl QRYH
ZHP XWWDUVE\ GHILQIQJ IW: VK HDFK FDUHBIW
XVHRI VIKH Z RUG RXUSHUFHSVIRQ EHFRP HV FARXGHG
EXWZ H WHFRIOIWRP D GMQFWGHILQMRQ DV VKLY
FOUW P DNH XV FRQILRQWVKH SRWE®! UHDOW VIKDW
ZH ®FN ®RYH 9% DYRIGIQI WKH FXWRP DU
FRQFHSMIRQV Rl @RYHY HQUP DWF ZDV DQG
SIHHOMQJ D IXQFVIRQDOGHIIQIMRQ Z H FUHDVA D
VSDFH Z KHIH GRYH FDQ VIKUYH 7KH RYHWZ KH® LQJ
XUH LVVR YIHZ &RYH DV D QRXQ KRZ HYHU IMAVHUYHV
XV EHWHU VR X\H WDV D YHEE 7R H SDQG VKLV
IXUWKHU + RRNV TXRVIAV SV FKIDWMAD 6 FRWAB HFN
IXH FRQUQXHV ARYH LV DV @RYH GRHV / RYH LV DQ DFW
Rl Z L@QDP HO® ERVK DQ LOWQMRQ DQG DQ DFVIRQ
: L@DOR P SAHV FKRIFH : H GR QRWKDYH VR GRYH
HFKRRVH VR GRYHEE + RRNV S

% HYDGIQ) WKLV SDWLYH YHUARQ RI ®RYH \WKDW
DWXP HVRQHMP SO DD@ELQVR MDQG VZ WFKLQJ LW
QDUDWYH VR DQ DFWYH YRIFH ZH VHH QRYH DV D
FKRIFH : KHQ ZH YIHZ ®&YH LQ VXFK D KLIKO

HWMHP HG P DQQHU LV IWQRW Z IMKIQ WHDWRQ WR

DFFHSWWDWZ KHQ ZH H SIHW IW ZH GR WR RQ
SXWBRW +RRNV Z WAV D H DUH RIVQ VIDXJ KWZ H

KDYH QR FROWRORYHURXUDHHIQJ VE<HWP RWARI XV
DFFHSWWKDWZ H FKRRWH RXUDFVIRQV VKDWOQWOQWRQ

DQG ZI®IQIRP ZKDWZH GR JI@,] ZH ZHH

FROWRDQWD WHP HP EHUQJ VKDWIRYH LV DV ®RYH GRHV

ZH ZRX@ QRWXWH WH Z RWG LQ D P DQQHU VKDW
GHYDXHV DQG GHJ WDGHV IW P HDQIQJ : KHQ Z HDWH

@®RYIQ) ZH RSHQ® DQG KRQHW® H SWHW FDWHH

DIIHFMRQ WHVSROMELOW WHVSHFW FRP P WP HQW
DQG WKWE + RRNV S



WLV HDMHU VR DDQE LOV/R ®RYH DV Z H DYRIG
DFFRXQWELDN IRU RXU DFVIRQV : KHQ ZH

FKRRWH VR QRYH Z H Z LOXOWP DO FKRRWH VR
IHHO®RW XQGRXEWGO IDFIQJ IHDU DQG SDIQ
%XWZ H DIH DOR JWHHWAG E\ MR\ DGP LWDVMRQ

DQG KRSH
FKRRVH VR QYH

KHQ ZH FKRRWH VR ®RYH ZH

0 DNIQJ VKLV GHFIMRQ VR EHFRP H ®RYIQJ R
IOD@® XQGHUMDQG ViKH KDURZ 1QJ GHSWKV R
@RYH VRRQ EHFDP HVIKH HDVi SDUNV, WIKLQHG RXW
ViKH J LIRXQGZ RWN |RUD GRYLQJ SWDFFH Z DV\VHO
@RYH DQG Z IWKRXWWKLY RXUHQGHDYRXW/ VR GRYH
FRXG@ IDIO7RR RIIAQ VHD GRYH LV UHJ DUGHG 1Q D
VHOMK RUQDUFDMMAE P DQQHU \ HWZ H VAGDVHHN
VKLV XQFRQGIMRQDO®YH [LRP RKHW/ + RZ FDQ
ZH DW IRU ®RYH \WMDWZ H DIH LQFDSDE®! R
JIVQ) RXUHOHV' 8 QGHUAMDQGDE® WKLV LV
VRP HVKIQJ HDVHUVR VD VIKDQ VR DFWRQ DQG ,
DP WA GDWIQ) VKH VHO RYH DA RUVKP
P\ VHD ) RUVKLY, Z LGUHIHUDJ DIQ VR %@+ RRNV
2 QH Rl VKH EHWJXIGHV VR KRZ VR EH VHO
@®YIQJ IV VR JLYH RXUHOYHV VKH RYH Z H DWH
RIVIKQ GUHDP 1QJ DERXWUHFHLYIQJ ILRP  RVKHUE
+ RRNV S /RYHL/HDVHUVR |HDUWKDQ
VR [ HHOHT XD@ IMFDQ EH HDVHUVR SLFN \ RXUHD
DSDUVVKDQ VR DGP LLH \ RXUHD 7R EHILQ VR
@RYH RQHVHO Z H KDYH VR EH FRXWDJ HRXV 7KLV
LV QRWR @YH Z IMKRXW HDUDV RXUDQ[ LEMHVP D\
QRWDE D\ VJR DZ D\ EXWUDVIKHUEH EWDYH LQ ViKH
IDFH RI KDWA VKLV LV Z KHUH RXU FRXWDIH @QHV
/ RYH IV QRWARP HVKIQJ LOWIMEHO NQRZ Q Z H
P XWWBDW VR EHFRP H ®RYIQJ DQG IRUWKLY Z H
P XVWWIDUAE\ BRYLIQJ RXUHIYHV

YJWRP \RXQJ DIHV ZH WHN ®RYH DQG IQ D
VRFLHW Z KHUH VXFK @RYH LV IGHQJ) IMEHFRP HV
VP SGIUIRUXV VR VXD VR P DW P HGID IRURXU
IGHDY 7KHWH GHSIFMRQV RI ®YH ZH WHH
UHSHDWAG LQ P HGID EHFRP H WWH K\ SHULHDOW
WH RYHU H SRVXIH VR GMRUMG UHDOAHY \KDW
EHILQ VR FROWIXWA D UHDOW Rl WHWU RZ Q

VK VKLY SWRI UHMMYH® \ RXQJ HU J HQHUDRQV
EHFRP H YX@HWDE®! VR VIKHVH | DOH GHSLFIRQV
Rl ®RYH 7KH FRP SRWHD IDQVDM Rl GRYH VIKDWLY
HDV  @RYH WDWLY GURZ QHG 1Q FRQVXP HUMP
DQG VP SO Z DMQJ \R I1QG XV Z KHQ ViKH WP H
IV WJKW 7KLY IV QRWMKH GRYH IWVBNHV VP H
HIRWDQG XQGHUMIQGIQJ @RYH KDV XSV DQG
GRZ QVDQG WHT XILHVJ WIRZ ViK / RYH QHHGV VR EH
®DWW: H KDYH VR IDFH WKLV IDOH P HGLD DQG
EHILQ VR LHS@FH IMZ VK LP DIHV R LHDOMRYLQJ
KXP DQ IQWADFVMRQV IRU XV VR KH® [XVXUH
JHQHUIDVRQV RQ VKHLU MRXWQH VR GLVFRYHUQJ
@YH

/ RYH LV DQ DUV, WUHT XLLHV SUDFWFH GHGLFDVIRQ
DQG IDIVK : H P XWWEH FRP P WG VR QRYHV
MXWDH  7KH SDWK Z L@ QRWEH Z IMKRXW W
FRP SQFDVIRQV DWHP HV IMZ LGEH DUGXRXV DQG
GDXQMQJ EXW VKHVH DWH WMH FRP SROHQW
QHHGHG IRU HWHQWDO FKDQIJH DQG JWRZ WK
8 OIP DO VKH WHODMRQWKISV Z VMK RXUHOHV
DQG RVKHW/P D\ YDW® [P SWRYH Ll Z H D@VSHQW
D @MBIP RIHVIP H®DWIQJ KRZ VR RYH / RYH LV
WKH NH VR D EWIKWU IXWKUH VR TXRW %H®
+ RR\V DRYHHP SRZ HW/XVVR @QYH IX@® DQG GH
Z HQE + RRNV S
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7WDDQV@IMOQI IWIRP * LHHN DV AR Z RWGV IRU IHHIQI\B
DO{ WK\ P LD LV VIKH QDP H XVHG VR GHVFUEH D GLILEXQV
Z VK IGHOWI\ 1QJ DQG GHVFUELQJ ER W SK\MFDO DQG
HP RURQDOVHQVDMRQV 0 X@BU 6LOFH P DNIQJ LW
ILAV DSSHDWDQFH 1Q S FKR®RJ LFDO QMDWH 1O VKH
B 6LQHRV WH WXG\ Rl D®f K\ P ID KDV
H SDQGHG DWD WHDG\ WDV ' HVSIVM VKLY VKH VIALP LV
QRW RQH [LHTXHOW® IRXQG 1Q SR X@U FXAXWH RU
XWIHG 1Q GD VRGD FRQYHUDAR Y  XQ@NH Q_\
FRP SDUDE® FROWXFW GNH QDIFMMLP R U WDYHMR Q
7KLV IV QRWR VD' KRZ HYHU VIKDWD® IViK\ P D LV UIDWH 1Q c\
| DFW IWKDV EHHQ VXJ J HWHG VIKDWDUR YQG Rl VIKH
SRSXMMRQ SRWHW VKH WDIW VR D KLIK GHIUHH
5 LFFLDUSLHADO

$V Z HODV EHQJ IHDVMIVHO FRP P RQ DG MK\ P LD FDQ
KDYH D WJ QULEDQWLP SDFWRQ P XGIS® R FDOIDFVR M
Z KHQ WLV SUMVHOW +XP SKUIHV : R R GDQG 3DWNHU
IRXQG VIKDW WXGHOQW Z VK KLIKHU GIYHY RI
DO{IMA\P ID KDG @®ZHU GIYHY RI WHDMR QKIS
VDWMDFVIRQ DV Z H® DV \VH XDO VDVIMDFVIR Q Z KIQ
IHODMRQWKISV  7KHWH  11QGIQIV DIH QR W VXISUMQJ
FROMGHUQJ VIKH | DFWIKDWD®Y LW\ P LD 1V FK DUDFVMAUMHG
E\  GUIFXQV 1Q LGHQW\ LQJ DQG  VKHUHRWH
FRP P XQIFDWQJ SK\ VFDODQG HP R YR @OVHQVDVR ¥
+ RZ HYHU VIKH HIITHFWGRHV QRWMR S KHWH D®f WK\ P LD
KDV EHHQ IRXQG VR EH DWRFLDVHG Z MK J ULHDWAUGIYHY R
GROHIOHW )\WH&R[  +HWH DQG GHSWHWR Q
+ RQNDDP SL HWDO DV Z HDDV @ ZHU GIYHY R |
SHUFHLYHG VRFIDOVXSSRUN) RIDQ 2 BHDY ) IRP
H DP LQIQJ VKH RYHWD@I LQGLQJI V RI VIKH QMMAUDVXIH \R 1DU
MZ RX@ EH IDIUVR VD' VKDAD®H MK\ P LD VHHP VR KDYH
DQ MROMQJ HITHFWRQ WRWH Z KR H SHUHQFH LW DV Ll

WKH GHILFIMMQ FRP P XQLEDVIYH DELOW \WXQW VIKH H[ VIAQW
VR Z KIFK VKH\ FDQ FRQOHFWZ VKK VR YA DUR YQG WK HP

@

04 (WH@I0 RRUHV




7KH HITHPARI VIKLY GHILFLWMY QRAWMMAMID LVAG
VR VRFIDO LHODMRQWKISV DGf WK\ P ID FDQ
VP IO WXKOWWKH HDMRQWKLS EHVE HHQ
FQHQW DQG VKHWDSMW Z RUHQIQJ  VKH
RXWRP HV R ERVIK WDGIVIR @O
SV FKRKHIDS\ DQG  VXSSRUMYH  VKHUDS)
2 JIRGQIF] XN HADO 4 XLV HWDO
P HDQLQJ VKDWQRWRQ® GRHV KDYIQJ KLIK
GIYHY Rl DO{MA\P ID KDYH D QHJDWVH
P SDFWRQ HDMRQWKLISV DQG Z HEHIQJ
EXWIWFDQ DOR P DNH IWKDUWGHUVR LHP HG\
WH LEOHIHFW WMDWFDQ FRP H Z M KLV
KHQ  IGHQMILHG  DQG  VINHQ  LOWR
FROUGHIDMRQ KRZ HYHU WKH GHIUHH R
Z KIFK DQ LQGLYIGXDOL D®f WK\ P LF FDQ EH
JUHDV® WHGXFHG $NWDP  DQG $ UKDG
IRXQG WADN D  ZHHN FRXUH Rl $57
DO{ M\ P ID WHGXFURQ  VKHWDS\ D
WHDW® HOW Z KIFK IQYROHV P SIR YQJ
HP RURQDO YRFDEX@MU DQG WHFR MR Q
LHGXFHG VIKH GIYHORI DGf MK\ P D DQG LQ
GRIQJ VR VKH GIYHORI ERW DQ[ IlHW DQG
GHSUIHWMYH VP SVRP V 0 RWIH \SHFLLED®D
$&7 DFFHSVDQFH DQG FRP P WP HQW
WKHWDS\ D VKWLG Z DYH VMHWDS\ XVHG IR WD
QI H Rl SM FKR®RJ LFDOGIVRUGHWY KDV EHHQ
IRXQG VR WHGXFH D®{ WK\ P LD DQG LQFUHD\VH
IOWP DR\ IRU FRXSGN WAXJJ@QJ Z WK
LOWASHWRQDO IWXHY 0 RWDJ  HW DO
7KLVWSHRI VIKHWDS\  Z KIEK DIP VVR H SDQG
SV FKR®RJLFDO |®f [ELON DQG HP R R @O
RSHQQHW KDV DOR EHHQ IRXQG VR EH
FQQLFD® HIIHFYH Z KHQ GHOYHWHG R @QH
/ DSSDDMIQHQ HADO VXJ JHWAQJ VIKDWIW
FRX@ EH GHOYHHG ZIGHO® DQG Z WK
UHOWYH HD\VH

$GGMRQD® 1XQHV ' D 6lOD
KUKQWKWG VKH P SRUBQFH R
DGGUAWQJ DO{MA\PID 1Q  FDWH
FROFHSWDODMDVMRQ 1Q RWEHU VR EXLE®
VWHWDSHXWE DADQFH DQG  VKHUHIRWH
IP SLIRYH S\ FKRWHWDS\ RXVFRP HV 6R Ll
DO{ WK\ P LD LV LQGHHG LHDMIYHO FR PP R Q
DQG DGGLIHWQJ W FDQ P SIRYH ERW
JHQHWDO P HQVIDO Z HEHIQJ DV Z H® DV
VRFLDODQG FAQIFDOHIMRQWKLISY Z K\ LV IW
VIDNHQ LOVR DFFRXQWAWR LQI LHT XHQV®

WP D EH GXH VR VWH | DFWKDWFRP SDUHG
VR FROWMKFW VXFK DV QDUIFDAMMP R U
H WDYHUMRQ D®{ M\ P ID IV D UHDWYHO
WHFHOWFRQFHSWRU? LLRQIFD@ ? WP D\ EH
GXH P HP EHW Rl VKH P HGLFDOSR HWMRQ
DV Z HDDV VKH J HQHWDOSXEQF QR VEHLQJ
DZ DUH VMDWVIKHUH LV D VWP IRUD GLLILEXQV
ZIWK GHWUEIQ] IHHIQIV (WKHU Z D\

VKKHWH LV D FDVH VR EH P DGH IRUWDIMQJ DQ
DZ DUHQHW RI DOf MK\ P LD 1Q ERVK R FDO
DQG FAOQIFDO HQYLLRQP HQW 1Q RWGHU VR
IP SLIRYHZ HEEHIQJ DQG HDMRQWKLSVDVIQ

ERVK VHWIQJ V
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SHGFWQJ RQ WFKRRO\HDW VSHFULF WWMDFKHY RIVIAQ
VXUDFH ILRP WAHKD]HRI P HP RU  \RP HIRUVKH EHWHU
PDQ IRUWH ZRUH 1HYHWKHOW VKH D®KHS R

HWIDWM VIKH IGHD VKDW WWDFKHY DWH FDSDE® Rl

FKDQILQJ WXGHOWB @Q/HV 9%XWZ KDWLV IWZ WKIQ VKLY
HDMRQWKLS VIKDWLY YROWB! HQRXJ K VIR FROWAKFWZ LGH®D

GLIHHOWLOVALSUAVMRQV Rl VKH VDP H WWDFKHU 1Q VIKH

PIOQGY R VKHU WXGHOW' : KIOW H SHUHQFH LV
VXEMIFWYH QHZ UHVHDUFK UHYHDOY VIKDWMKH QDVXUH RI ViKH

WX GHQWMADFK HU LHDMRQWKLS LV P RWH IRWP X@IF WDQ W
DSSHDW DQG Z MK VRP H S FKR®RJ LFDOLQWAWHQVRQ D

FRGH VIKDWFDQ EH FUDFNHG

3N/30 N 08@0_”\&]0

KLOW VIKH WXGHQW @HW®1 IDFHV P DQ\  FKDABIQJ HV
IRP VKH SRWBDORV DP GFWWH VR P RIH VHURXV
GMFXWIRQV Rl IQFOMRQ Z HGEHIQJ DQG ILQDQFH LW
DSSHDW/ VKDW VKH TXDOW Rl AXGHOWWADFKHU
UHDMRQWKLSV DOR DFW DV D NH\ WIHWRUVR SRRUP HQVIDO
KHDOK LQ WXGHQW ,Q D VXUH VKDW DWHG KRZ
XQLYHWMMHY FRX@ EHWMU WXGHQW Z HEEHIQJ P RW
WHFRP P HQGDMRQV IRFXVHG RQ WDFKIQJ SWDFVIMHV : LK
WXGHQW HP SKDMMQJ WKDW WH DSSURDFKDELOW
HP SDVK\ DQG FRP P XQLFDVIRQ W@ RI D VMDFKHUK DYLQJ
VKH P RWMP SDFWRQ WHIUZ HEEHIQJ %DIN HWDO W
EHFRP HV FGIDUVKDWKH EHWMLADD WMDFKHUFDQ KDYH LV
VR EHDEIMP RIHKXP DQ
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7KH I[P SRUDQFH Rl D J RRG VWDFKHULY Z LGHO®
XQGHUMRRG [IWRP WIMA HGXFDUWRQ VR VKH
UoXGGKIMWNV KDWP D DQG MY QRWD NRE | RUVKH
L@Z LBIG Z MK VMDFKLQJ WONHG DV RQH RI
WH KLUKHW WHW IHDWG RFFXSDUWRQV
6 SIAVHWDO 7KH P HOVLOWADIQ [RP
EHQJ XQGHUXQGHG XQGHUMDIIHG DQG
XQGHU DWIDFN ILRP VKH VFUHDP 1QJ
SXEHVWHQFH LV DFNQRZ ®GiIGIHG EXWVSDUWHO
VXSSRUMG Z IMKLQ VRFIHW ) LDKP &RXIDOQW
evill . UVAU 2Q0 QRZ KDV UIHVHDUFK
EHIXQ W GLS IOVR KRZ VKLV WHW P DQUHW
WHO ROWR WH SHUORQ EHROQG WKH
Z KIVERDUS DQG VKH S DUAVK DWWWKGHQW S\

KIOW QRW WKH P RW REYIRXV SHHU
LHDMRQ\KLS WDFKHW VSHQG ViKH P DNRUW R
WH Z RINQJ GD\ 1Q WH FRP SDQ\ Rl WKHU
SXSLYDQG WHH LHDMRQWKLSV DUH VKRZ Q VR
EH DQ [P SRUBQW IDFVRU 1Q \WDFKHU
Z HEEHIQJ 7HDFKHWY @NH VKH LHVMARI XV DUH
EXWGHQHG Z MK VKH YHU KXP DQ QHHG R
EH®RQJ DQG VKHWH KDYH EHHQ WHSRUNV VIKDW
FRWH HOMRQWKISV Z VK WXGHQW DUH VKH

P DIQ VRXUFH RI P RWYDVIRQ DQG HONR\ P HQW
Z IVKILQ VKH NRE + DU LHDYHV
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6R IDUDJRRG TXDOW WXGHQWHDFKHU
IHDMRQWKLS DSSHDW/NH\ IRUWH Z HEEHIQJ R
ERVK SDUAHVIQYROHG VR Z K\ 1Q ULHDOW LV VKLV
RIMQ QRVWKH FDVH' / INHD SIREGP  Z IMiK DQ\
RWKHUUHIMRQWKILS \ RX MWAP LJ KWQRWEH D
JRRG IlW

7HDFKIQJ VW®N KDYH EHHQ IRXQG VR MU HO | DA
LOVRR VE R FDVIAI RUHV VKH FDUHJ LYHWY VK DW DQF\
WHP VHOHV D SDUHQWUXULRJ DV DQG VIKH
FOWWRRP DVHWQJ |RUEXIGBLQ) IHOMRQ\KLSV
DQG LOWKFVRWY/ VIKDWYLHZ  VIKHLUUR®! DV DQ

LQIRWP HUVR ViKH QH[ WJ HQHUDVIRQ %40RSK\

IRXQG VKH FDUHJ LYHUVRR DAWQG P RUIH VR
GIMXSVIYH WKGHQW Z KIOMIQWAKFVRY/ Z HUH

P RUH UVSRQWYH VR FKURQLE XQGHUDFK LHYHLY/

6R L \ RX HYHU IHHO@\H \ RXBH EHIQJ WHDVHG
GUIHHOQW® Q FOW E\ D WDFKHU \RXEBH
SWREDE® WKW

/ INH D S DUHQWMADFK HLY DUH NQRZ Q VIR FROWAKFW
LOWALQDOHS UAVHOVEMRQV R VKHLUUHIMRQWK LSV
Z VK WX GHQW VI DAHI GFVWHLUYLHZ V [ HHEQJI V
DQG DWIMXGHVVRZ DUG VMDFKLQJ DVD Z KR®H
7KHHRW DEDG H SHUHQFH Z MK SDW
VIXGHQWP D\ DOMUVIKH WDFKLQJ WDMIFVRY |RU
WXGHQW VR FRP H ) RUUHDGHWY/Z KREH KDG
R@HU RIMIQ EDGO EHKDYHG MEQ@QJ VIQ VFKRRO
\RX P D\ KDYH H SHUHQFHG VKLV Z KHQ VIKHLU
YHQJ HI XOMDFK HW/ VIDLQIMVK \ RX Z MK VIKH \DP H
EX\WK

$ GGIMRQD® DVSHFW Rl IGHQWWN \XFK DV
JHQGHUDQG HVKQIFIW KDYH EHHQ IRXQG VR
HOFLW GLL T HIHQWDO UHVSRQVHV 1Q IDFKLQJ
RP HQLQ67( 0 KDYH RIVIAQ | DFHG EDUIHWY/
IQ VFKRROIWRP ViKH P SQFIWSHXGIFH R
WDFKHY Z VMK WHUHRWSHV VXFK VIKDWVIKH
DFDGHP LF DFKIHYHP HQW RI J LY DUIH GXH
VR RYHZ RINIQJ DQG QRVWIDBIQW ( WADHWDO
FROVOXIQJ VR S@JI XH SHIFHSVIRQVRI
WKH VWXH DELOW RI 1HP DB WXGHQW :  KLOW
DWP HG Z IMK JRRG LOWIQURQ WWDFKHW/ DWW
VSHFIDDH VXSSRUV VRZ DBV IHP DO
VWXGHQW P D\ EH SHUFHLYHG E\ VIKH J LLOY VR
EH FRP SHOVDWQJ |RUVKHU @FN RI DELOW
DQG FDQ LWRQIFD® @RZ HUVKHLU FRQILGHQFH
1Q KH VXEMIFW3RP HDQW  ( DVRQ
$ MP IOU SKHQRP HQD IV REVHUHG LQ
) DNDUGR V VWXG\ VIKDW RXQG HDFKHW/
VR RYHUFRP SHQVDVIA Z KHQ P DINLQJ HWD\ V
Z UMAQ E\ E@FN WXGHQW DQG Z KLOMMKLY
FDXVHG DQ LQIMDOERRWIQ FRQILGHQFH LW
KDG WH SRWQWDO VR OWU GDG R
IQFRQJXHQR\ EHVE HHQ WKH \AXGHQWB
SHUFHLYHG DQG DFWDODELOW 7KHHRW D
WDFKH®  SWIHFRQFHSMIRQV Rl FHUDIQ
JWRXSVRI WXGHQW FDQ FDXVH GIMAKVADQG
GLOX\VI VIKH TXDOW Rl VKH WX GHOWWHADFK HU
LHDMRQ\KLS

$V Z H HQWUD P RWH GLJ VBODIH WKH QHHG
VR SUHVHUYH D KXP DQ VRXFK 1Q WDFKIQJ LV
P RUH P SRUBQWWDQ HYHUI RUVKH VXFFHW
R VWXGHOWWDFKHU HDMRQWKISY  $QG

EH RQG RXUDFDGHP LF LR®N Z H D@KDYH D
IXQGDP HQWO QHHG VR IHHO DWIFKHG

FROQQHFWMIG DQG VHHQ VR ViKH LQGLYIGXDY
DURXQG XV
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| DQ\VKIQJ HQFRP SDWHV ViKH WDGIIRQDOYLADIQ MLV ViKH ' DUN
7UDG SHUWRQDMW WDIW $ WRFIDVHG Z VK P DQLSX@VIYH FKDUP
DQG YDQIW EH\ RQG EHIHI RQH P D\ Z MK VR DYRIG VXFK J DUMK
SHURQDMMHVZ KHQ VZ LSIQJ VKIRXJI K 71QGHU $ QG \ HWVIKHUH LV D
FHWIDLQ DWADFVYHQHW VR VKH' DUN 7UDG Z KLFK SHWKDSV GHUYHV
ILRP P RIELG FXURMW RUVRP H SUP DOHYROMRQDUY LOWMOFW
7KH 7UDG FROUMW R VKWHH SHURQDOAHV QDU
0 DFKIDYHADQWP DQG SV FKRSDW\ 7KRWH Z WK QDUFMAP
DUH FKDUDFWIUMVHG E\ D VHQWH Rl HOWMBIP HOQWDQG D J IDQGLRWH
VHQWH Rl VHD Z RUK 5DWNIQ  7HWY $ 0 DFKLDYH@DQLP
SHURQDMN WSLFD® LQFXGHYV WDIW VXFK DV LQMQFHUW DQG
P DQISXOMRQ 0 F+ RWNH DOG SV FKRSDWK\
HQFRP SDWHV D @FN Rl HP SDVK\ DQUAVRFIDODQG P DQLS X @MV
EHKDYIRXU + DWH © KLOW EHIQJ GLMQFW LQGLYIGXDO
GLVRUGHY VIKHVH WDIW KDYH D GRWRI P LOUMHY 3 HRS®1 Z VK
VKHVH VWDIW DUH NQRZ Q IRUEHIQJ H WDYHUMG DQG ViKH\  RIIAQ
P DNH D JRRG IIWMP SUIHWMRQ EXWAKH P D XVH HVH WNLGY VR
EHH SRVIMYH /HH  $WKVRQ 7KHLU VXS HULFLDOFKDLP
DQG P DQISXOMKYH SWRZHW P D\ EH Z KDW FDSWUHV RXU
DWHQURQ LQMD@® EXWNHHSLQJ VKLY IDEDGH LV MUQJ VR BRQJ
VAP  HDMRQWKISV FRX@ UHVXQV LQ KHDWEUHDN 5 HVHDUFK
WJIJHW WDW ' DIN 7UDG WDIW IQFUHDW  SHUFHLYHG
DWAMDPAYHQHW EXWWKH DUH DOR FRUHDWAG Z MK KL KHUGIYHY
RI DEXWH LQ UIHDMRQWKISV

6RP H EHIHYH WDW' DIN 7UDG WDIW KR@ HYRXVRQDU
EHQHIIW 7KRWH Z KR ID@XQGHUVIKH ' DN 7UDG VSHFLLEDRQ
DIH RIWIQ FKDWP IQJ QNHDE®! DQG Z KIOW BRQJ WALP
IHOMRQWKISV P D. QRW DZD\V ZRWN RXW WKRUMMWP
LHOMRQWKISV DIH VKHRUMHG VR EH DQ HIIHFYH P DVQJ
WD\ 7KHWH SHORQDMMHY VHHP VR H FHOLQ VKRUAMLP
DWMDFRQ Z MK SDUAFLSDQW UDVMQJ WMRWH Z KR VFRWH KLIK
IRU' DIN 7UDG WDIW DV P RUH DWADFVIYH VKDQ VKRWH Z KR
VFRUIH RZ HU &DUMUHWDO

' DUIN SHURQDOMHV RIWQ HP SGR\ AR DV SRDFKLQIB? D IRWP

R IQIGHDN ZKHHOQ WH EHIIQ D WHDMROWKIS Z WK
WP HRQH ZKR LV DOHDG\ GDWQJ WRP HRQH HAOH
&RQHT XHOW® VIKHLU IHDMRQWKLSV DUH XVXD@® VKRUMIYHG DV
VKH RIVMQ GIDYH VK HLUFX UHQWS DUADHLYY | RUDQRVIKHU - RQDVRQ
HW DO ( YROVIRQDY  UHVHDUFKHWY  EHAHYH VKLY
SUHHIHQFH IRUVKRUMMLP  IHDMRQWKLSY FDQ EH D SRUMIVH

DQG DGDSVIYH P DVIQJ \MDWAT \
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7KLV IV EHFDXVH VKH FDQ SWRGXFH P DQ\
RINVSUQJ 1Q D WKRUWSHURG RI VIP H Z IMKRXW
WH HP RIRQDO RU HFRQRP IF FRP P VP HQW
+RZ HYHU WKLV @UHO EHQHIW VKH P DB VH[
ZKR GR QRW IDFH WH UA\SRQUELON RI
FKLGSELLAK DQG UHDUQJ | VKLY LV ViKH FDVH VIKHQ
Z K\ DIH' DN 7UDG SHWRQDOHY VR DWMDFlYH
W ZRPHQ' 6RPH FOIP VKDW ILRP DQ
HYRO(MRQDY SHUSHFAYH Z RP HQ P DI GRRN
IRUP HQ Z KR DUH UMN VINHW/ DV IWFDQ EH DQ
IQGIFDVRU Rl JRRG JHOHV %DWHW 0 RW
YXW FDQ KXP DQ DWMDFVRQ DQG
IRP DOMF SWHHWHQFHV EH ERIBIG GRZ Q WR
HYROMRQDU  LOWIQFW 3HWKDSV IHDMRQWKISV
DIHP RUHFRP SG{ WDQ D SXUH® HYROXMRQDU

H SOQDVRQ

) RUWKRWH Z KR EHFRP H LIRP DQUFD® LQYROYHG
Z VK ' DIN 7UDG SHURQDMMHV UHVHDUFK KDV
VXJ JHWHG D KHL KWWQHG GNHIKRRG RI |DFLQJ
SK\MFDO RU  SMFKR®RIIFDO  DEXWH
8 QRUXQDW® P DQ\ P HQ DQG Z RP HQ KDYH
IDABIQ YIFWP VR GRP HWAF DEXVH DWMKH KDQGV
Rl QDUFMME SVt FKRSDVKLF RUO DFKLDYH@DQ
LQGLYLGX DY 3\t FKRSDVK\ DQG
0 DFKIDYHIDQIWP  DIH  FRUHDWAG ~ Z WK
S\ FKRARJ LFDODEXVH DQG LQ SDUAFXMU IKRVH
Z KR KDYH GDWAG SVt FKRSDWKLF LQGLYLGXD® DUH
P RIH ANHO VR H SHUHQFH LOVIP IGDMRQ DQG
WH XWH Rl GRP IQDQFH &DURQ  (JDQ

6XFK FRQWRAQJ EHKDYIRXW FDQ P DNH MHYHQ
P RWH GLILFXOMRUD YIFIP VR BIDYH DQ DEXWLYH
IHODMRQWKIS GXH VR HDU RI VKHWU SDWQHU
) XWKHWP RIH FRXSON Z MK D SDUWQHU Z VKK
P DQ\ ' DN 7UDG WDIW DUH @NHO® VR KDYH P RWH
|UHT XHQWDLW XP HQW Z KIFK Z HWH DOR P RWH
LOWAQVH DQG KRWABH + RUDQ HADO

7KH DWH DOR P RIH G\HO VR FUMFMH VKHIU
SDUWQHY DQG EHFRP H GHIHQWYH 9LFWP V Rl

GRP HWAF DEXWH Z KR KDG SUIHYIRXM® EHHQ LQ D
IHODMRQWKIS  Z VK SVt FKRSDWKIF  LQGIVIGXDY
IHSRUMG P DQ\ SK\MFDO S\ FKR@®RJLFDO DQG
LOVASHYRQDO SIREGP V 1Q WHU WHDMRQWKILS

7KHWH Z DV DOR LQFUHDVHG UW RI GHSUHWRQ DQG

376' )RUK HWDO 7KHH WXGLHV VXJ J HW
WDW' DIN 7UDG WDIW LQFUHDWH ViKH GNHIKRRG
WDW WHU SDUQHY FRX@ IDFH P RWH
GLVDI IHHP HQW RU HYHQ DEXVH 3HWKDSV VSHFLLF
WDIW DQG P DQISX@MRQ VDFEV RXJKWVR EH
PRWH ZIGHO VBDOHG DERXW WKLV Z RXG KHS

YIFVIP V IGHQW\ MJQV Rl DEX\VH HDW® RQ LQ D
IHOMRQWKLS WV DZ D\ VP SRWDQWR QRVIA VIKDW
WHH WXGLHV DUIH SXUH® FRUHDMRQDO 6 FRUQJ

KUK IRU' DIN 7UDG WDIW GRHV QRW SLRYIGH
FHWDLQW WMDWVIKHVH SHRS®1 Z L EH DEXWLYH RU
EDG SDWQHW 7KHWH P D\ DOR EH RVKHUI DFVRWY/ DW
S® )RUHDP S®I WH ' DIN 7UDG KDV EHHQ
FRUHDVWAG Z VK VSHFLLE SHURQDOWN WDIW |RP

WH %J )LYH D® WWHH SHURQDAMHV DWH
QHIDWHO FRUHDWG ZIMK DJWHHDEGIQHW
3 DXB&XV L[@pP Vv , QGLYLGXDO

SHURQDMW WDIW HQYLLRQP HQVBCALQI OXHQFHV DQG
SWHYIRXVKIWRUY Rl WDXP DP D\ DOR S@\ D RO

7KH ' DN 7UDG DWH D VHUHV Rl LOVWHWMQJ DQG
SRWQUD® LOVIP LGDQJ SHURQDONV WDIW 7KH\
VHHP VR LOFRUSRUDWA HYHY WIAUHRW SLFDOUHG | @)
1Q VKH GDWQJ SRRO ( YROXVIRQDU SVt FKRMRI MV
YIHZ WKHH WDIW DV SRWQUD@  EHQHILFLDO DW
WP HV HVSHFID® Z KHQ GRRNIQJ |RU VKRUNVALP
SDUWQHWY $ OKRXIK WLV P D\ EHQHIMAMKHP P RUH
WMDQ KHUSDUWQHY 8 QIRUXQDWAD VIKH\ DUH DOR
FRUHDWG Z MK SK\MFDO DQG SW FKRMRJLFDO
DEXVH WHU P DQISXOWYH SHURQDIMHV FDQ
P DNH YIFVIP V IHHOGNH WMH. FDQQRW®DYH RU DV
WRXJIK WKH DEXVH IV QRWUHDO :  KIOMAVKLY GRHV
QRW JXDWDQWH WHDMRQWKISV Z L@ IDIO RU EH
DEXVYH IWFRX@ RIIHU QW KWMQVR KRZ VR EHW
KHG YIFWP V
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$EVRO(MO , FRP SOMAG P \ XQGHLI LDGXDWA
GHIUHH 1Q $ UFKDHR®J\ DQG $ QUWKLRSRERJ\
DWWKH 8 QLYHWMW RI &DP EUGIJH Z KHWH |,
FROUOXHG VR GR P \ P DWHUV GHJ ULHH DQG D
3K' 1Q 6RFIDOS QUURSR®RI\ 7KLV IVZ KHH,
GHYH®RSHG DQ LOWUHWOQ P RKHIKRRG DQG
SDIHQWKRRG Z KIEK EHFDP H ViKH | RXQGDVIRQ
VR VKH UIHVHDUFK , KDYH GRQH HYHUMOQFH DQG
P RYHG P \ FDUHHUSWRVSHFW VRZ DUGV VRFLDO
VFLHQFHV DQG VRFIR®RJ\ , VKHQ Z HOWRQ VR
VKH 8 QLYHUAW RI . HQWDVD 3RW RF WXGHQW
DQG WHQ VR VIKH 8 QLYHUAW RI 5 RHKDP SVRQ
1Q / RQGRQ DV D GIFWHUEH RWH EHFRP 1QJ DQ
DWRFIDW SWRIHAWRU 1Q 6RFLDO 6FIHQFH DW
8& ZKIFK IVZKHH , DP QRZ , XQ DQ
XQGHU WDGXDW SWRIWDP FD@IG D Y%6F LQ
6RFLDO 6FIHQFHV Z KIFK IRFXVHV RQ VKH
WDFKIQJ Rl TXDOVMKH P HWKRGV JHQGHU
DOG DQWKRSRRIIFDO ZD\V Rl RRNIQJ DW
IHSIRGXFMRQ DQG  SDIHQWQJ  DARQIMGH
I XHAGIFWUHV
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© KHQ , ZDV FRP SGMQJ P\ \KILG\HDU
GMHVIMRQ , WDG D ERRN E\ DQ
DQVKLRSRARIIMV (P O 0 DUAD FD@IG AKH
ZRP DQ IQ VKH ERG\B ZKIFK LV D FX@XWO
DQDOMY RI LHSIRGXFURQ ,WAKRZ HG P H KRZ

VR P DQ\ DWXP SWRQV DERXWHSIRGXFRQ DUH
GHHS® J HQGHUHG DQG DUH FX@XUDODUWHI DFW DV
P XFK DV QDVWWOIDFW ,\WJ RWP H VIKIONIQJ DQG
®DG P HVR J R DQG VB VR QHZ P RVIKHW/IRUP \

GMHYIMRQ DERXW ELWK : KDW Z DV TXIVM
LOWAUHVAQI VR P H Z DV VKH P RUH , Z DV W LQJ

VR VDN DERXWELWAK VKH P RUH VIKH\ Z HUH WA LQJ

VR VIDO! DERXWKRZ  GLLILEX@VEIHDWIHHGLQJ Z DV
DQG VKLY ®IDG P H VR VIKDWDUHD RI UIHVHDUFK

3 o OuVvs o 8 ° Nd @ N°
~N¢-Y © N 5¢8 NO— 5Yd @5Yuf
0 V# uV «° e«i® N °t5(6a N Ny°
&+ 308ap Ye NN ZQ8@

0\ ZRW EWRDGO KDV EHHQ LQWAHWHG LQ
SDIHQWQJ DV D FRQFHSWDQG KRZ \KDWKDV
FKDQJHG RYHUWKH W VR \ HDW/ , VKION D
@RI SHRS®I SDUFXDW KMRUDQV DQG VRFLDO
VFLHQWMAWV KDYH QRAFHG VIKDWIWKDV JRWD @RW
PRWH R D ELJ GHDO, VXSSRW DQG LB/
H SDQGHG VR VKHIH EHLQJ D ®RWRI H SHUWAVH RXW
WHWH DERXWIW , B UHD® LOWAHWKG LQ Z KDW
WDWKDV GRQH VR SHRS®MB H| SHUHQFHV DQG
KRZ LW HHY VR WDMH FKIGBUHQ LQ VIKDWFKDQJ HG
HQYILRQP HQWZ KHWH V& \R P XFK P RWH RI D
ELJ) GHDODQG Z H IHHOFRP SGMAD FRQWFLRXV
WDWHYHU VKIQJ Z H GR Z MK RXU NIGV Z KHQ
WH DWH P D@Z LOKDYH @HRQJ P SCFDMRQV
$ QG VIKH LHDVRQ , JRWQVR DW, VXSSRWH Z DV
EHFDXVH GXUQJ P\ 3K  WHWHDUK
HQFRXQWHG WHW ZRP HQ ZKR 1Q \RP H
ZD\V GIG HP ERG\ VKDWFX®XWO WKLW T XA
Z HD



%4HFDXVH VKH\ DUH Z KDV FDABIG DQ AWDFKP HQW
SDIHQ'B VKH  KDYH D \SHFULF SKIRWRSK\
DIRXQG WHU DSSWRDFK ZKIFK LV TXLM
HYLGHQFH EDVHG ,WGLDZ V RQ WKLY HYROXNIRQDU
SDWDGLIP 1Q XMQJ TXIMA D ®RWRI DUFKDHR®J LFDO
RU EIR®RIIFDO HYIGHQFH VR D\ X H® G&RN
KXP DQV DUH SUP DAV DQG U Z HE UVSHFWAG
RXUHYROMRQDU KHUVIRJ H VKHQ Z H Z RXGE DA R
VR VBHS Z VK RXUEDELHV Z H Z RX@ EUHDWIHHG
XQUOMH RXWUWRZ WKH QHHG DQG KDWP LI KWEH
RQH RUVE R \ HDW/ R@ RUIMP LJKWEH ILYH RUM[
\HDW/ RGE 6R WHH ZHH D ®RW Rl WHWH
SWDFWFHY WDW WMH  GIG ZKHWH WKH  \DZ
WHP VHOHV DV FRXQWAUFX@XWDO ViKH\  Z HWH
SXWKIQJ EDFN DIDIQW VKLY YHY P RGHWQMHG
VFLHQWILF DQG WRXVIQY HG DSSWRDFK VR WDIMQJ
FKIGBUHQ Z KHWH HYHU VKIQJ LV YHU VFKHGX®IG
DQG VDZ VKHP VHOYHV SD\IQJ KRP DIJH VR VKDW
HYROVMRQDY KHUVDIH , HQFRXQWALHG ViKHP
GXUQJ P\ IHGZ RW LQ / RQGRQ DQG lQ 3DUV
DQG Z DV MWUHD® LQVAHWIAG LQ VIKHLU WRUHV
DQG ZK\ ZHH WH GRIQI WL KRZ WKH
VKRXJ KWDERXWWHP VHOHV 1Q LHDMRQ \R Z IGHU
VRFIHW DQG @\H, VD\ KRZ WH FRX@ EH VHHQ
DVDQ HP ERGIP HQWRI D P RUIH FXOXWOWHQG Rl

DP RUH LOWIQVH SDUHQVQJ VW
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, VIKLON VKLY LV Z KHUH D FUMIFDODFDGHP LE GRRN DW
VRP H Rl ViKH VRFIDOSR@F\ XVH DQG SDUAFXMUD
SW FKR®JIFDO HYIGHQFH LV UHD@ P SRWDQW
%4HFDXVH \ RX FDQQRWMD\ VIKDWZ KDWKDSSHQV VR
FKIGBUHQ LQ VIKHIULQIDQF\ KDV QR P SDFW.Q IKHIU
@WU @H EXW, GR WION Z H QHHG VR EH P RWH
FUMFDODERXWZ KDWVIKDWMKHQ VUDQVDVAV VR 1Q
WP VRl VRFIDOSRAF\ 6R DV P XFK DV Z KHVIKHU
SHRS®! KDYH ZDWP  IHDMRQWKISV RU VXFK LV
P SRUWDQW Z KDWJRHV RQ RXWIGH Rl WKRWH
LQGLYIGXDOLQVP DA LHDMRQ\KLSV VR VMKFVXUH
VMDWH[ SHUHQFH LV Z KDW, EHQHYH SRQF\ P DNHW/
DQG DFDGHP LFV \KRX@ SD\ P RUH DWMQVRQ VR
VWKFXUDO SLIREGP V VXFK DV P RUH KRXMQJ
HGXFDURQ SWIRVSHFW DQG FOW EHIQJ P RWH RI
D GHWALP LODQWRI KRZ FKLGBUHQ GHYH®RS

6R LW XMADVAV P H Z KHQ SHRS®1 VDI VIKDWLL P RWH

Z RP HQ ELHDWIHG WMHQ ®MW FKIGBUHQ Z RX@ EH

REHWH RUKDYH D EHWHU,4 IRUH DP S® , VIKLON MLV
DQ HDV VLI W RUVRFLIDOSRAE\ P DNHW/ VR VD\ MLV
WH LQGLYIGXDO P RWHWY DQG LQGLYIGXDO IDP LOHV
Z KR QHHG VR GR P RUH EHFDXVH KHUHB/ D RVRI J XLOV
WDWZ RP HQ LOWALRDMH DURXQG ViKHVH VD\ LQJ V DQG

, VKION VKDV LHD@® XQIDIU EHFDXVH DFWD@ D

EURDGHUDQG D VRFIDOSHW/SHFVIYH LV Z KDVBY QHHGHG

DQG Z H QHHG VR KLON DV D VRFIHW Z KDWZ H FDQ GR

VR P DNH KDYIQJ FKIGBHQ P RUH VX WIDLQDE O
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, VKION W LV YHY HDM VR WKION DERXW ViKH
HQYILRQP HQW IRU H DP S®I SRAXVDQW LQ EUHDW
P IO RUVKRX@ Z RP HQ EH GRIQJ VKLV IRU ViKHLU
EDE\ GRIQJ IKDW 9%X\WZ H DFWD@ P D\ EH QHHG \R
KDYH D ELJHU FRQHUDMRQ DERXW VKH
HOYLLRQP HOW LQ Z KLFK Z RP HQ DQG WKHLU EDELHV
@QH DQG WKIQJV @\H SRAXMVRQ 1Q FIMHV DQG Z KDW
FDQ ZH GR P RIH VWXFXW® VR HOFRXWDJIH
FRP SDQHV RU FRP P HOWAY VR VIKION DERXW\VKH
ELJJHU SIFWWH WDWKHU VKDQ P DNIQJ  LQGLYIGXDY
UHVSRQUE®
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7KH RQH , LHD® HQWR\ HG GRIQJ Z DV Z MK FRXSGN
DERXVWWKHLUH SHUHQFH RI EHFRP LQJ SDUHQW DQG
VRP H Rl WH LQWWYLHZ V IRUVKDWZ HH RQ D YHU

®QJ WPH WH ZHH YHU GHHS DQG NIQG Rl

WHGFWH DQG , Z DV P HHMQJ VKH \DP H FRXS®V
RIVKIQ @\H IRXURUILYH WP HV RYHUWKH SHURG RI ViKH
ILLAM HDU VR HYHQ EHIRUH VKH EDE\ Z DV ERWD XQWD
WHEDE\ Z DVDERXW P ROWMVR®G



, D@ GHYHIRSHG TXIMA D VARQJ HDMRQWKLS

ZIVK WKH SHRS®! DQG VRWRI IR@RZ HG VKHU
WRUHV DQG VRP H Rl ViKH QDUDVVHV Rl VIKHVH

IHOMRQWKISV Z HH tHD@® KDWG DQG VR , UHDQ®

HOWR\ HG GRIQJ VKDWHVHDUFK EHFDXVH , | HOWIK DWW
GHYH®RSHG D YHU F&RH IHDMRQWKLS Z VK SHRS®

0\ UHVHDUFK LV DA@GL I HIHQWIRUH] DP S®1 VIKH RQH

DERXW&RYLG VIKDWZ H GIG P RUH LHFHQV® , | HOVBAW
F®RWH Z VK SHRS®! SDW® EHFDXVH Z H FRX@QBV
P HHWAR Z H FRGPIFWAG GDVD VURXJ K VKLV P RELG

SKRQH DSS FDMG AQGHP RBZ KIFK LV D P REL®

HWKQRJ WDSK\ DSS DQG VKDWZ DV DP D] LQJ J HWAQJ

WKH YIGHRV SLFVXUHV DQG QRWAV ILRP  SHRS®! DQG

EHLQJ DE®I VR IRGRZ XS WXII QRWQ VKH P RP HQW
VR \RX FRX@ JR DZ D\ DQG WKIQN DERXWIWDQG

VKDARE YLRXMO® | HEVT X LVIA LOVAUHVAQY
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0\ FRAGYDIXH ( @H / HH Z DV D VRUMRI P HQVRUIRU
P H DQG Z DV WMH GUYIQJ IRUFH EHKIQG RXU FR
IRXQGIQJ Rl VKH FHOWH 7KH SLHFHV NIOG Rl
HP HUHG EHFDXWH RI SIRMFW Z H Z HHH ERWK
GRIQJ DERXWQIDQMHHGIQJ 6R , Z DV GRIQJ RQH
RQ WH DWDFKP HQW SDIHQW ZKR ZHH
EUHDWIHHGLQJ XQUONLGV Z HWH ILYH RUM  DQG \KH
Z DVGRIQJ D SIRMFWDERXWZ RP HOQB/H[ SHUHQFHV
RI IRPP X@ P L H SHUHQFH : HLLGO VIKH 1LQGLQI V
Z HH YHU YHU MP LOULQ WDWZ H Z HH Z RINIQJ
Z VK Z RP HQ DWVZ R HQGV RI VKH VSHFWKP LI \ RX
@\H EXWERW VHW Z HIH UHSRUAQJ VKLY |HHOQJ R
WUPD KRZ PRDDHG WIQIV DQG KRZ
SROAFIVHG ViKH\ THOV 7KHWH Z DV D ®RWRI GHQMW
ZRW JRIQJ RQ \R ZRP HQ Z KR XVHG IRWP X®@
P 1O LQ WKLY FXOXWH Z KHH EHDVWLY EHWE |HOV
YHU JXLOV DQG VKH KDG VR DFFRXQWRUZ K\ VIKH\
Z HWH GRIQJ VKDWDQG WHDVRQV Z HH VKIQJV @NH
P\ QSSGV ZHH EGHGLQ) , Z DV H KDX\WHMGE
WH |HOWHD® EDG KDWMKH Z HUIHOBVGRIQJ VKH
EHVMRUVKHWUFKIGS : RP HQ VKDW, Z DV Z RUINIQJ
Z VK KDG VKLY VRUARI P RUIDOKLI K J LRXQG LQ VIKDW
WH ZHH GRIQ] WH EHW VKH\ Z HH GRIQJ
VRP HWIQJ TXIVA XQXVXDO WIMMAFD® DWBDW
DQG WH SHRS® Z RX@ DFFXVH WHP Rl KDYIQJ
VRP H NIQG Rl RGG SV FKR®J LFDOP RUYDVRQV |RU
MDQG VR VIKH LGHD | RUVKH FHOWH NLQG RI HP HU HG
RXWRI FRQYHWDMRQV Z H KDG DERXWRXUUHVHDUFK
SIRMFW 7KHQ (@H KDG RUDQMAG W DQG
WUWRXIJK VKDW , WHQ DSS@HG VR EHFRP H D
SRWERF VHWH DQG P DQDJ HG VR Z 1Q D IHERZ \KLS

6R Z H VHWWIWXS DQG WLV JUHDW IMWLY YHU P XFK D
YLWXDOFHQWH EXWZ H VWA@IUKXQ MANH VR DQ LQ SHURQ
WDP DQG KDYH IH@RZ V DQG VSHDNHWY RYHUDQG LB/
EHHQ UIHD@ QIRWP DVMYH : H Z IRV D ERRN FD@G
ADIHOMQI &XOXWH 6\XGLHVBWDWIFDP H RXWLQ

DQG Z H DIH GRIQJ D VHFRQG HGIMRQ RI VKDW RU

VR WIQ \HDW/ RQ Z KIFK Z L@RN DW\RP H Rl ViKH
FKDQJ HV VK DWKDYH KDSSHQHG

( uV«@n® \We NNYO& ©°°3@N «° « (i N

® @& Y = 3V-N3 AN 5.8 N 3

N @2 e0¢8 o@D« VN-°NE @D @
e 30 5 Vvg (Qp & 5° 50 N @V3uaN

, WION W UHP DIQV D UHD@® SUAWMQJ DUHD IRU
P SLIRYHP HQW, VXSSRWH , GRQWNQRZ LI VIKLY P DNHV
P HWRXQG LHD® RS | DVKIRQHG EXW WKLON ViKHUH KDV
EHHQ D ®WRI DILVIP H Z WKIQ NIQG RI FROWP SRWDU
IHP LQMAGHE DVIAV DURXQG IWXHV @NH J HQGHULGHQWIN
Z KIFK LV VR FUXFLDODQG P SRWDQW+ RZ HYHU RQH RI
VKH VDG VIKLQJ V LV VM DWZ KDWKDV NLOQG RI | DABIQ DZ D\
VO KV® LV VRP H Rl VKH P RUH SWDFWFDOLXHY VIKDW
VHFRQG Z DYH |HP LOMW Z HUH GHDOQJ Z MK VIKDWAAMALD
WP DIQ UHD® SWHWQJ 7KHWH LV D UHD@® JRRG
H FHSMRQ VR \WMDW D FDP SDJQ JWRXS FDIIG
/& HJ QDQWDQG 6FUHZ HGBDQG VIKH\  GRRN DWLMWXHV
DERXW P DWW GIMFUP IODVMRQ  SDUEXDWD  1Q
FKIGSFDUH DQG VKLV IRUP H LV WU@VXFK D SUAWMQJ
DUHD EHFDXVH D ®RWRI VIKH Z RP HQ , VSHDN VR DWH
WDIVHG RQ WKLV GIHWRI HT XDOW DQG LGHDV MDWZ H
P HHWRXU SDWQHWY DWXQLYHUW GRIQJ MP LOMUNIQG
Rl FDUHHWY DQG WKHQ VKH\ JR RQ VR KDYH FKLGBUHQ
DQG VKDV Z KHUH W UHD@® EMAV 6XGGHQO VKLV
HT XDOWV P \ W LV UHYHD®IG DQG VB H DFV® KDWY
YHU KDUG Z RWIN VR DIIRWG FKIGBFDUH VR HQDE® ERVIK
Rl \ RX VR FROQVIQXH VR Z RN IX@WP H DQG WKHWHB/ D
GWRI JXIOWKDWFRP HV Z W IKDWEHFDXVH Rl VKLY
FXOXWH DUIRXQG SDUHQMQJ VKDWY P RUH GLLHFVIAG DW
ZRP HQ R IWWAMD UHP DIQV WKLV WAFNIQJ SRIQWLQ
WP V Rl JHQGHU HTXD@N DQG MERXU P DINHW
SDUFISDMRQ MXHV DQG Z KDWIWP HDQV VR KDYH D
Z RN @H ED@QFH DQG WKLY VRUARI SHRS®I 1Q @H

, DOR VIKLON LHDMRQ\KLSV EHVE. HHQ SDUHQW DQG QRQ
SDUHOW LV TXIViA DQ LOWAUHVQI RQH , VIKLON VIKH Z D\
Z H VKION DERXWKDYLQJ FKLGBUHQ KHVH GD\ V LV YHU

P XFK D SHORQDOHG HW®I FKRIFH DQG VIKLY VRUN
RI FXOXUH DIRXQG SDUHQMQJ GRHVQBHDE KHS DQG
VMDWSIHYIRXVO  VMHVH LRVH VIQWAG VS HFVIDF®N DERXW
KRZ KDYLQJ FKLGBUHQ DV D SXEQF JRRG Z DV P RWH
SIHYDBIQWZ KHUHDV IMKDV NIQG Rl GIMDSSHDIHG QRZ
DQG LVB/ @NH L \ RX FDQB\VDIIRUG VR KDYH FKLAGBLHQ \ RX
VKRXGEQB\K DYH VK HP
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V&P RUH DOVIRJ RQIAF DQG MMV HHY DV VIKRXJ K
VHWH IV QRW P XFK VRFIDO VXSSRUN IRU VRFLDO
WHSWRGXFMRQ Z KIFK LV LHD@ GLILEXOVDQG KHQ
IWSXVKHV VKH SLIREGP V RQVR LQGLYLGXDOFRXS BNV
DQG WDWY Z KHUH MI HW YHY QDN 6RP HRI ViKH
UHHDUFK LOYROIQJ VRP H Rl VKH VRFLEMHV Z KHWH
VHWH IV EHWMU VRFLDO VXSSRUV IRU FKLGBFDUH

P HDQV IWJLYHV ILHHGRP VR HDFK P HP EHU R

IDP LGHV Z KR DUHQBVQHFHWDUD Z RINIQJ RU FDQ

DIRWG FKIGFDH DQG VKDW IV DOR D UHD®

P SRUBQWFRQYHUWDVMRQ VR EH KDYLQJ
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B WDUHDD® LOWAUHWIHG 1Q SDUHQWRI EXWZ KDW,ES
T X1V ONH VR GR LV GRRN DAMP RUH J HQHUDARQDA R
SHWKDSV IRARZ WKH VDP H Z RP HQ RYHUILUW \ HDW/
7KHWH LV DFWD@ D WKXG\ 1Q RXUGHSDUR HQWMKDW
Z DVGRQHE\ $QQ 2 DN®\ \KH Z DVTXIWM ELJ 1Q VIKH
VHFRQG Z DYH IHP LQMVP RYHP HQW FRP 1QJ XS R
ILLW \ HDW/ DJ R VKH LOWAWHZ HG Z RP HQ DERXVWiKHLU
H SHUHQFHV DERXWEHFRP Q) D P RWHU DQG LW
ZHQWRQ VR EH TXMA [P SDFWXO IQ VP V R
SRIOMQJ RXWDQG SDVHUDDOMAE YLHZ V 94U SRAOF\
DWWKH P H Z DV P DWAWIW SRAF\ DQG VKHB/ WAMIQ
VRXFK Z MK VIKRVH Z RP HQ DQG KDV IHYIMVMG VIKHP D
IHZ WP HV EXW, Z DV WIONIQJ VKDWIWZ RX@ EH
DP D] 1QJ VR YIMWMKHP 1LIW \ HDWY RQ DQG SHIKDSV
VOO VR WHP  DQG VIKHLU FKIGBUHQ DQG IKHQ P D\ EH
DOR WHSHDWWKH WXG\ Z MK D QHZ FRKRUVRI
P RWHW VR LHSUMVHOWARP H RI VKH FKDQJ HV IKDW
KDYH JRQH RQ VR VRP HRI WMH Z RP HQ Z KR WIQG \R
EH D EIMRGHU , Z RXGS DOR @NH VR GRRN DWDP H VH[
FRXS®GN EXW P RW® @RRNIQJ DW JHQHUDMRQDO
FKDQJ H LQ D SHURGLFDCZ D\
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, VIKION LWLV UHD@ P SRUWDQWVR KDYH D SHWRQDO
LOWAUHVVD SDWIRQ ) RUZ KDWA RX GR IV YHY KDUG

VR WD\ P RAYDWIG U \RXBH QRW UHD® VKDW
LOWIUHWKG 1Q \ RXU VXEMIFWDUHD DQG SDUAEX@UD

Z KIOW\RXBH GRIQJ \RXU 3K' ZKIFK LV TXIVM

FKDQBQJ LQJ DWMKH EHVWRI VIP HV 6R , FDQBVUHD@®

WD ZK\ P IQWHWMAG , P HDQ W& REYIRXV® D

SHURQDO LQWAHVWEHFDXVH , DP D P RVKHU EXW,

ZDVOBV ZKHQ , WBUMG EXW IW MW UHP DIQV
VRP HIQJ VIKDW, VKION LV LOWALHMQJ) DQG , VIKION

VB LOVUHVAQJ VR SHRS® RXWIGH RI DFDGHP LD DQG

, VIKLON D ®RWRI SHRS®1 LHDWA VR IMDQG , KLON ANV
KDV WFK KXJH [P SCEDARQV VR \R P DQ\ RVWKHU
VIKLQJI V
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, VIKLON Vi D@ D\ VD ED@QFH \ RX GRQB\Z DQW/R
WBUNSXE@AKLIQI WXIT EHIRUH\ RXBH LHDG\ EXW,

ZRX@ D\ \RX NQRZ IRUH DP S® L \RXBH

\SHFUIFD@® VBOIQJ VR XQGHU WDGXDWAV RU
P DWW/ WXGHQW RU3K' WXGHQW L \ RXBH

JRWD UHD® JRRG GMMHWIMRQ VKDWKDV EHHQ

WKURXIK ViKH H[ DP LQDMRQ SWRFHW DQG \ RXBH

UHD® SWRXG RI IWDQG WM& EHHQ VRAGO SHHU

UHVIHZ HG WKHQ P D\ EHVIKH\ FRX@ Wi DQG Z UV

D VKRUAMDWAF®! DERXWIWIRUD SRSXMUSHW RU
VRP HVKIQJ GNH VIKDWRU D FRQYHWDMRQ RU\ RX

P LUKWZ DQWVR FROUGHU WWIQJ IWIQWR DQ

DFDGHP LF DUAF®! ,WZ RX@ REYIRXV® GHSHQG

RQ ViKH NIQG RI VRSIF DQG VKH IRWPP DWDQG D@
VKH UHVARI KDWY, VIKLON VAP D\ EH VKDWNLQG

Rl SIDFVIFH LV Z KDAWKHSV $ QG WHWH DUH Z D\ V
Rl P DNIQJ FRQQHFVIRQV Z MK SXE@KHWY DQG

RVKHU NIQGV Rl SHRS® 1Q WKH IHEG Z KR DWH

IOWAUHVWIHG 1Q VMH \DP H DD 6R \RX FDQ

SXE@K D QMBI VRP HVIKLQJ @NH D QMBI UH GIFVIVH

SIHFH RQ DAXHV IDFLQJ VFKROW/RI P LI UDMRQ RU
SHUSHPIYHV ILRP D WXGHQWZ KRV MVWGRQH

VRP HWKIQJ  LQVSILDMRQDO <RX NQRZ LW JHW
\ RXUQDP H RX\WHWH DQG VIKDWQ LWHO Z LGEH

JHOHIDWYH Z MK IXWKWH  RSSRUXQMHV RU
UHFHLYIQJ VRP HWKIQJ @NH D RX@ \RX GNH VR

FRADERWDWA RQ HGIMQJ VKLY VSHFLDOMXH'E RU
D RX@ \ RX @NH VR FRQWIEXV VR D FKDSVUVR

WLVERRN'E , VKION [V GHI LQIWA® D EDDQFH \ RX

GRQBVZ DQWVIKHVH FRP P VP HQOW VR VIBNH \ RX

DZD\ ILRP RVKHU WIQIV LI \RX KDYH VR EH

GRIQI VKHP EXWIL \ RX KDYH VKH FDSDFIW VR

VENH VKRVH XS DQG EH D ELWSURDFVH DERXWW
VKHQ VKDV VRUARI VKH DGYIFH , Z RX@ JLYH VR

WXGHQW UHD@® 3HRS® DIH RIWIQ GHW KWMG

Z KHQ ViKH\ BH GNH 2 K J UHDWWRP HRQH Z DQW VR

FROMEXW WRP HWIQJ VR VKH %MK

6RFIR®RIIFDO $WRFIDURQ 1 HZ VBMMUE RU
VKLQJ V ONH VIKDW
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, VKION IWYHUY P XFK GHSHQGV RQ \RXU RZ Q
LOVUIHWEXW, IHP HP EHUVKHUH Z DV D J LHDWERRN
E\ DQ DQWUWRSR®RIMV FDWBIG A DWKLQJ VKH

(QI@KB ,WZ DV NIQG RI D FXGOXWODQDOWY Rl

%MK SHRS®! EDVFD® RU ( Q@K SHRS®! QNH
KRZ WH ®OXJK ZK\ WKH VDO DERXW VKH
Z HDVIKHU DALY NLQG RI WXIT DQG LV&/ MM X1V D
JRRG ZD\ Rl IHFRJQIMQJ Z KDWD FUMFDOVRFLDO
VFLHQFH NIOQG Rl SHUSHAIVH LV WP DNHV \ RX

WKION DERXWQRWVNIQJ VIKHVH VRUWRI FRP P RQ
VHOWH HYHU GD\ WKIQJV IRU JWDOWAG VR D GRWRI

VKHVH WKIQJV DIH VR 1DP LIDU DQG \ RX WHFRJ QIVH
\RXUHD GRIQ] WHP DQG \KH P DNHV \RX
FROVUGHUVKLYLQ D YHU DFFHWE® 1XQQ\ Z D\

$ QRWHU SHURQ Z KR Z UMV UHD@® Z HOIWRP D
PRWH FOWEFDO SK\MR®RIIFDO SHUSHAIKH LV
6XVDQ * R&RP ERN 6KHB/ MWKDG D QHZ ERRN RXW
EDVHG RQ KHUDP D] lQJ FDUIHHURI DERXW  \ HDW/
Rl UHVHDUFK LQVR IDP L® FDQBG A H DH ) DP LOB
$JDIQ VB Z UWMHQ YHU DFFHWIE® DQG P DQDJIHV
VR SWFK IWZ WKIQ P HGLD HSRUV DQG KMARUFDO
HYHQW Rl VIKH iP H DQG WA@Y VKLY WRU Rl KHU
FDUHHUDQG KRZ LWWKDV FROQWIEXVHG VIR FKDQJ LQJ
DQG XQGHUAMDQGIQJ RI GM¥ VD' GMELDQ P RVIKHU
IDP LGHV RU JD\  IDWHU IDP LQHV VXURJ DR\
HFHIAD HFHMD 7KDW WHQ GUDZV RQ R
GL I HIHQWVRFLIR®RJ LFDODQG K MWRUFDOGLVFLS @OHV L
\ RXBH LOWAHWIG LQ H SDQGLQJ \ RXUGLFLS@RDY
IRFXVRQVR VRFLRARJ\
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7KH P 1QG FDQ EH \S@MOQVR ViKUHH FR QMIXHQWS DUV 3 DUHQW
&KL DQG $GXAV QRW VKH XVH R | XSSHU FDVH GMWIHLY/ VR

GLVFUP LODW VKH HIR WDV ILR P ViKH UHIX@U X\VH R | VIKH
ZRWGY 8QUXIBUMQI® WKH &KL HIR WIMA LV DFTXWHG

GXUQJ FKIGKRRG DQG IMWFRUHVSR @V VR D YX@HWDE® WIMVA

Rl EHIQJ 1Q Z KLFK Z H DUH XQDE® VR R R DI VIMURXUHOHV 7KH

3 DUHQWHI R WIVA LV DOR DFT XLLHG GXUQJ FKIGKR R @QG MLV
®IDUDHG ILIRP  VKH EHKDYLIRXURI RXUR ZQ SDUHQW ) LOD@® \ViKH

$ GXAOVLY VIKH HIR WIVid VKDWP HGLDWAV EHVE. HHQ VIKH 3 DUHQW
DQG &KI@ DQG MY FRQUGHWHG VR EH ViKH @& IFDOFR PSR GIQW
Rl WH P 1QG 7KHWH FRQFHSW DWH VXP P DUMHG VR HVIKHU 1Q

WH WHRU Rl 7IDQVDFMRQ $QDOWY 7$ ZKIFK Z DV
GHYH®RSHG E\ ' U( UF 9%HWDH LQ VIKH V DIVIUKH EHFDP H

GOMWHQIWDQFKMHG Z MK VKH P RIH Z HONQRZQ WKHR U R
3\ FKRDQDOMY WKH WKHWDSHXWF  SWFWFH  VKDW  Z DV
GHYH®RSHG E\ ) LHXG

7KH HIR WVA VKDWZ H DWH 1Q FDQ EH GHWAP LOHG E\

DODOMQJ P X®S®! EDFN DQG IRUK WDQVDFR ¥ Z WKIQ D
VRFLDOLQWALDFVIRQ  7KHVH VWDQVDFVIR (¥ DUH RIVIAQ SUHGLEVIDE B

) RUH DP S®! D FDWKIHUP LJKWKDYH D VP L@UH FKDQJH Z VK

WH P DNRUW Rl FXWRP HW LQFXGIQJ DWIQJ KRZ VKH
FXWRP HW GD\ Z DV DQG U VKH\ G @\H D IHFHISW) RQR ZIQJ

VWH \DP H SDWMAQ VKHWH DWH WHFRIJQMDE®! SDWR R 1EDO
SDUHOWFKLE LOVADFMRQV WMDWKDYH LGHQWIDE®! HITHFW VR

RXU HIR WIVV ' U 6XVDQ ) RIZ DUG GIMFXWHV ViKH GLLITHUHQW
WSHV Rl VR[ LF SDUHQW DWGIQI VK LQ KHUER R MR [LE 3 DUHQW

2 YHUFRP 1QJ 7KHW+ XUAXQ HI DR\ DQG 5 HFDIP 1QJ <R XU/ UHB
DQG Z HH S®WH DFRXS® Rl H DP S®VKHWH

2 QH WXFK SDWKR®JLEFDOWSH Rl SDUIHQWLY VKH ARQUR @QJ

SDIHQ'B ZKRWH JDVS Rl VKHIU FKIGBV @H H WQGV LOVR
DGXOKRRG 8MQJ P DQISX@MRQ WFKQLT XHV VR FDXVH J XLV
DQG GHSHQGHQFH WKH SDUHQWFRSHV Z VK VIKHLU AP SW QHW
i QGLRP HB ViKH GIMAHW FDXVHG VR D SDUHQWZ KHQ VIKHLUFK LGS
®DYHV KRP H E\ \KDP 1QJ VKHW FKIGS LOVR QHYHU BIDYLQJ

( YHQ L WHWUFKLGS GRHV ®IDYH KRP H WiKH SDUHQWP LJ KWRITHU
XQVRAFLIVAG DGYLFH RQ VKHLUFK LGS V FDUHHU [ LQDQFHV P DUIDI H

DQG RWHU @H FKRIFHV 7KLV XGIP DMO ®GDGV VR VKHU
VRQ GDXJ KU 1HHOQJ VXIIRFDWAG DQG P IMHIDE®! @YIQ) 1O
WHU SDIHOW \KDGRZ DQG EHQJ XQDE®! VR @H DQ
LQGHSHQGHOW@H



6RP HRI ViKH WDQVDFVIRQV DQDOVHG XMQJ 7$
WDWP LJKWEH KHDUG LQFOXGH D VKION \R X
VKRX@ GR VKLV EHFDXVH , NORZ EHW VKR XI K
P D\EH ®WH SQFM® DI \ RX GR QAVGR Z KDW,
WD, @Z MKGWDZ P RQH ®RYH DQG D K\ GR
\ RX GR HYHU VKIQJ Z LRQJ"E 7KH @MAUP DNHV
WH FKIG |HHO LOFRP SHWIQWDQG VIKDW VIKH\
QHHG WHWU SDUIHOWIQ RWGHU VR VXUAYH 7KLV
FRX@ IHVXOMQ LP EDDQFHG HI R WIVIAV GXUQJ
DGXOKRRG 7KH 3 DIHQWHIR WIVA Z WKIQ R YU
PIQGV P LIKW EH SDUAFX@W FWHO DQG
GHHDWQJ Y%XWVKH P RUH GNHO UHVXAVLY DQ
RYHWDFVIYH &K LTS VIKDWGRHV QRWE HIHYH LQ WWHLU
RZQ FRP SHWIQFH DQG P DWUW 7KLV LV
XQGHUMDQGDE®! EHFDXWH LI VRP HRQH VSHDNV
VR \RX Z MK VKHU 3DWHQW \R>XJ QDWXUWDO
LOFAQDMRQ Z RX@ EH VR UHVSRQG Z MK \R XU
&KL QRWEHFDXVH MY VWH W KWMKLQJ VR GR
EXW EHFDXWH \ RX XQGHUAMDQG WH WRBV R
FROAR@QJ SDUIHOWDQG LQFRP SHQWFKLES W
IV RQ®O ZKHQ ZH WFRIQMWMH SDWR R JFDO
WDQVDFVIRQVVKDWKH. FDQ EHP IV DVWAG

$ SDIHQWZ KR IDIY VR VBNH GXH FDWH DQG
DWHOWRQ Rl VIKHWU VRQ GDXJ KU FUHDWA D
QHI BIFWAG FKIGE 7KLV P LI KWUHVXOUQ VIKH FKLGE
KDYLQJ P EDDQFHG HIR WIMAV 1Q MWAU @H
VKFK DV D QRQ H DAMOW LQQHU 3DUHQW
&RQYHUHO® VR Z KDW\RX P LJKWWKION VKH
P LUKWKDYH DQ XQGHWDFWYH RU VXSSUHWHG
IQOHU &KIGE DV WMH Z HHQW JLYHQ VKH
SUYIGUH Rl EHQJ ®RRNHG DIMU Z KHQ WKH\
Z HH \RXQJ $WWQGLQJ WHWDS\ FRX@ KHS
WHP VR OMAQ VR VKHWU LQOHU &KI@ P RH
DWOWYH® DQG WXV OAMMQ VR WKHWU RZ Q
QHHGV 21 FRXUH VRFLDOIDFVRY/ DUH QR WAKH
RQO LDAXH DWKDQG KHWH DQG R PHR G
EIR®RJ\ Z @S D RM 1Q WHUGLSR WAR QR
DWHQGLQJ VR WHU&KLES 3 DIHQWRUS$ GXQOV

6R VK(H T XHWIRQ LVKRZ FDQ\ RX UIHVR ¥H VKLV

7 UDQVDFVRQDOS QDOMY IQYROHV

WUHQIVKHQIQJ \RXU $GXQV ? VKH (R JFDO
FRP SRQHOWRI \ RXUP 1QG ,W/ P SR DQW/R
WHFRJQIWH WMH VR[ IF FRP SROHOWV Z IMKIQ
\ RXU &KL $ GXO\3 DIHQWM WP DQG Z R N
VR DGDSW\ RXU WIONIQJ SDWHILDV QXU

\RXU &KL OMAQ VR \RXU 3DUHQW DQG
UHVSRQG Z IV \ RXU$ GXQV

$V Z HD DV IGHOW\ Q) P EDDQFHG HIR

WMV ' U 6XVDQ )RZ DG WIMAV  VKH
I[P SRUDQFH Rl RYHUWFRP 1QJ  QHJDWYH
FKIGBKRRG H SHUHQFHV VKR XK

FKDAHIQILQJ XELTXWRX\VO KHE WBDQGDLEV
<RX DIH QRMR E@P H IRUZ KDWKDSSHQHG
VR \ RX DV D FKI@ EXW\ RX DIH UVSR (ME®
IRULP SWRYLQJ \ RXUHD DV DQ DGX®OVIRU VIKH
EHOQHIMRI \ RXUWHD DQG RWHW/ DUIRXQG \ R X
,Q KHU ERRN AKH %RG\ 1HYHU /IHV 7KH
JIQIHUQI (IIHFW Rl +XWAXO 3 DUIHOWQI B
$QFH 0 LGHU FOIP V VIKDW ViKH VMHW \KDW
VXAV IIRP  XQEDMQFHG HIR WDWAV RU
VXSSIHWMQJ VKH LOQHU &KILGS RU 3 DUIHQWFDQ
FDXVH WHW IHDWIG KHDOK SWR EBP V 1Q
OWU @H $QDOMQJ \RXU HIR WIDMAV FDQ
XQFRYHUD FRQWR@QJ 3 DHQMOQ \ R YUP 1QG
RUD QHJ BFWAG &K@ $ IViAU DFFHSVIQJ \ViKH
EDG KDQG Rl FDUEV VKDW RX YH EHHQ J LYHQ
\ RX FDQ GHYH®S \ RXULQQHUS$ GXOWR IKLON
DQG EHKDYH P RUIH RILFD® 1O D Z D\ VIKDW
EHOQHI W HYHU RQH
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J FXSVZ HHP HP RUHVP DGHRI VKIQJIV
/ INH\DIHQHW 1DIMK DQG KRSHV DQG GUHDP V

&RQVHQWAVHD Z RUM DXVRQRP \
7K\WQ D Z RUTS VKDV MAVAADQG [ UHH

|| FKIQD FXSVZ HHP DGHRI VKHVH

$ QG Rl VikH ERQGVZ H EXLES DQG J UHYH

| FXSVDWHP HP RUHV J OXHG Z IVIK VIKHVH
7KHQWDXP D VD ELRNHQ FXS

\WFDQBR\EH \Z HSWDQG VIKLRZ Q DZ D\
MZ DVEXIOVRP  VIKLQJ VWK DWQHHG VR \AID\
MFDQQRVEH [ HG Z VK \R P DQ\ EIW
6RP H SDUN DIH RWWDQG VKH UHVARK\MAZ RQBALW

3HWKDSVIWFDQ W\ VIKHUH 1Q IWP DQ\ \KDUGV
0 D\EHZ RINIQJ DIRXQG VKHP  Z RQB\EH VRR KDLG
YXWCH\ BH VKDLS DQG VIKH\ KXUAZ KHQ VIKH\ SIHUFH VIKH WNIQ
YXLABLQJ DZ DA@P LI KWWRS ViKH VKDUGVJ HWQJ 1Q

7WDGIMRQDOMHWDS\ FRX@ P DNH VHOWH RI VIKH ELW
MP LI KWHYHQ KHG LI XWHKRZ VRP H SDUVTIW
7KHSIHFHY QRZ MGIHUP D\ SIHUFH ®IW
, WERRNV EHWHUE XV VWADT XIVA D EMRI DP HW

(0' 5 \VD\V ,EDILYH\ RX \RP HFD\
, Z DOW RX VIR @AMQ VR Z KDWIKH VKDUGV \VD\
KDWWDSH Z DVVKH FXS ILRP Z KDW RX UHFD@
$ UH VKH SIHFHV VWM HWH EHKLQG VIKH Z DX

7KHFXS FDQB\EH I} HG RULJ QRUHG RUGHWAR\ HG
1 RP DWMAUKRZ KXWVGHHDWAG RUDQQR\ HG
Y%XW RX FDQ IP DI LOHWKH SIHFHVDQG IRWP VKHP  DQHZ
,QWR D FXS VKDWFDQ EH GIW SDIQI XA RU\ RX

<RX FDQ SDIQWRQ ViKH SDWHLD ILRP  Z KDWX RX UHFD@
VB/RN Ll VB GL | HIHQWMKDQ EHIRUH VIKH | DA

7KH KDUBEV FDQB\EH EXLOVQVR VRP HVIKLQJ ViKH\ BH QRW

YXW RX FDQ IHSUIHVHQWAKHP  RQ D Z KR®! SIHFH RI SRW

KHQ LVB/ W UDHG DQG V¥ I LLHG DQG LV SDIQWAG DQG IRWP HG
<RX FDQ FODUWKH RE SIHFHV QRZ VKH\ KDYH EHHQ P RXUOHG

<RX FDQ Z DI VR VK\H FXSERDUG SXWKH FXS DZ D\
7R EHVIINHQ RXVWDW RXUZ LU \ RX Z DQWR VRP HGD\

§2a& R, CA O VAA
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/ D\ EHIHIV DUH LQIRWP DOYIHZ V VIKDWDQ LQGLYIGXDOKRGEV VIKDW
P D\ QRWDM Q Z MK VFLHQWILF NQRZ BIGIJH 7KHVH EHIHIV IRWP
ILRP D FRP ELQDWRQ Rl RXUXSEUQIIQ) HGXFDAWRQ DQG @H
H SHUHQFHV ,Q WP V R RP DQFH LHDWAG @\ EHIHIV DQ
H DP S®I P D\ EH ViKH H SHFVBMRQ IRUD SDWQHUVR LOUKIVIVHO
NQRZ VIKH RVIKHW/BZ DQW DQG QHHGV Z IMKRXWGHSHQGIQJ RQ
FRP P XQIEDWRQ 6WGLHV KDYH IRXQG WDW H SHRVIMRQV
LQIOXHQFH VDVIM DFVIRQ 1Q IHDMRQWKLSV VXJJHWMQI RP DQVIF
IHODMRQWKLSVHO® RQ @\ EHAHIVEHIQJ P HW

(IGHORQ  ( SWMIQ IGHQWILHG ViKH IRXUP RWAVFRP P RQ
LRP DQFH LHDWIG @\ EHIHV GIVDIHHP HOW LV XQKHDOK\
P LQGUHDGIQJ LV HWHQWDOIRU D RYIQJ IHIMRQ\KLS  SDWQHWY/
FDQQRW FKDQIH DQG VKHWH P XW EH D SHUHFW \H XDO
HODMRQWKIS $ UWHFHOW WXG\  =DJHIND  %DKXO
IQYHVODWG VKH HIIHFW Rl @ EHIHV RQ WHOMRQWKIS
VDAMDFVMRQ  \SHFUIFD@® DYHWRQ VR  GMDIWHHP HOW
P LQGUHDGLQJ VH SHFWG DQG D EHIHI 1Q GHWQ\ 3 DUAFLSDQW
IlRP ERW %UIVDIQ DQG +XQIDY FRP SGMAG \HD LHSRUV
P HDVXUHV HYDOXDMQJ VKHWU HDMRQWKLS VDWMDFVIRQ VIKHLU
HDMRQWKLS EHIHIV DQG LHOMRQWKLS HYDXXDMRQ ,\WZ DVIRXQG
VKDWMKHUH Z DV D FRQVHQUXYV FLRW FX@XID@ VIKDWDYHUARQ VR
GMDI HHP HQW SWHGLFG HOMRQWKLS \VDMDFMRQ  Z KIL®
P LQGUHDGLQJ H SHFVIMRQV DQG EHIHI 1Q GHWQ\ GLG QRW7KLY
GHP ROWMDWAY WMDW VSHFUIE @\ EHIHV P D\ GHWAP LOH
IHDMRQ\WKLS GIWDVIM DFVRQ HYHQ DFLRW FRXQWIHV

7KLV EUQIV IR TXHWMIRQ Z KHH H DFV® ViKHVH @\ EHQHIV
FRP HIWRP WD J HQHUDODI HHP HQWKDWKSEUQJ LQJ SM\ VD
WJ QULEDQWIR® 1Q RXU EHAHIV DQG EHKDYIRXU ) RU H DP S®
6RFIDO / HDWQIQJ 7KHRU  %DQGXWD KLI K@ KW VIKDW
FKLABUHQ UHSAQFEDVA DGXOVEHKDYIRXU Z KIFK FDQ @MWAUEH VHHQ
1Q VP VRl IRP DOVE LHDMRQ\KLSV 6FKHP DV KDYH DOR EHHQ
WRZQ VR EH LHDWG VR DWRFKP HOW VWGV VSHFLILFD®

LOVHFXWH DWFKP HQW 61P RQV HWDO DQG KDYH EHHQ
HOFWG LR DGXOKRRG Y%RZ @&\ 7DNHQ VRI HWKHU LW
FDQ WHWHRWH EH DWXP HG VKDW®\ EHIHV DH GUYHQ E\
IDP 1O RUWJLQ

§2&l R, CA O VAA



=DJHIND HW DO @RNHG DW VKH
P HGIDWQJ WR®!I Rl @ EHWHYV EHE HHQ
IDP I® G\MXQFVMRQ DQG HOMRQWKIS

VDM DFRQ ,WZ DV IRXQG VKDWSRUMEH @\

EHOHIV Z HH QHIDUYHO FRUHDWAG Z VK

IDP IO G\MXQFIRQ ZKIFK ZDV WKHQ
HOFWG 1Q D QHIDYH FRUHOMRQ Z VK

IRP DOME  G\MXQFARQ 7KH  DXVKRW
IOWMSUHAG ~ WHWH  1IQGIQIV DV
GHP ROWMDMQJ VIKDW IDP 1O G\ MXQFPARQ
PD ®GDG VR \SHFUIF @\ EHMHIV IKDWIQ
WW PD ODG W HDMRQWKIS

GLADVIM DFRQ

+RZHYHU KRGIQJ WKHWH @ EHIHIV RU
KDYIQJ IDP LO® GUILEX®HV GRHV QRWP HDQ
WDW \RX DWH GHWMOHG W KDYH
G\ MXQFVIRQDO LHODMRQWKISY /D EHAHIV
KDYH EHHQ VXJJHWHG VR EH P DIBIDE®
&DQHYH@R ~ &URFNHU DQG VKHUHIRWH
VKRX@ EH VDNHQ LQVR DFFRXQWIQ FRXS®
LOWIYHQVMRQV &RXQWHARY P D\ QHHG VR
HOFRXUDJ H LQGLYIGXDY VR UHFRQMGHU VIKHLU
SHUFHSVIRQV RQ IHODMRQ\KISV ,\WKDV EHHQ
IRXQG  WDW HOMRQWKIS  HGXFDURQ
LIOWAIWHQVRQ KDV D WJQULFDQWD SRVVIYH
HIHFW RQ FKDQIIQJ P DDGDSWYH
LHODMRQ\KLS EHIHIV L1Q IDFIOVDVAG JRXS

GLMVEXWIRQ + ROVHWDO 7KHHRWH W
P D\ EH WADWMRFXMQJ RQ @\ EHIHV P D\

EH D MPSGU ZD R P SIRYIQJ

HOMRQWKISV WDQ WILQ) VR FKDQIH
VRP HRQHB/WDIW VXFK DV QHXIRWFLP

WLV IP SRWDQWR QRVIA VKDWD\ EHQHIV DUH
QRW WH IXQGDP HQWO WHDVRQ IRU
IHOMRQ\KLS GLDADVMDFVIR Q
5 HOMRQWKISV DIH FRP S®f DQG GlIHU
ILRP HDFK RWHU VR WLV IDUP R H @\HO
WDWD\ EHOHV DRQJ Z MK RVKHUIDFVR M
D@FRQME XM 6LVDWRQDO DFVRY/ VXFK DV
WP H P RQH DQG GRFDVIRQ FDQ FHWDLQ®
S@ D WRGI LQ LHDMRQWKLS VDVIM DFIR Q DV
ZH® DV PHO®O KHDOK  FRXSO
FRP SDUMRQ DQG DWFKP HQW VWGV
) XVXUH UIHVHDUFK. FRX@ IRFXV P RUH RQ ViKH
IQWDFMRQ EHE HHQ VKHVH  YDUDE®N
VSHFULFD@® KRZ @\ EHAHIV P D\ GHSHQG
RQ VMXDVIRQDO FILFXP WDQFHV ,\WZ R X
DOR EH LOWAUHMQI VR VAWWKRZ GHHSO®
WMHVH @\ EHQHIV DUH KHEG

2 YHD@ VIKH HP HUI LQJ HYLGHQFH VXJ J HVW
WDW LHDMRQWKLS VDWMDFVMRQ P D\ EH
IQIOXHQFHG E\ @\ EHIHIV Z KIFK P D\ EH
DV D UIHVXQVRI IDP LO® GIMXSVIRQ : LK
PRH WHHDFK LOWYHOMRQ P HMR &/
PD EH XWHXOLQ KHSIQJ WHDMR QKLSV
@WERQI HUDQG EHP RWH I XQLAQJ

§2a@ R, CA O VvAA
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8 QFRQGIMRQDOBRYH VD VAP Z H RIMQ XVH IRU
WH LOGLYLGXDY Z H | HHOFGRVHWWR Z KHUH Z H
VXSSRUV DQG FDWH IRU VKHP  Z VKR XV DQ\

FRQGMRQV IRUVKHP VR GHVHUH LW : H DOR
VHW IW DV D WDQGDUG 1Q SDIHQWQJ  VKDW
SDIHOW WKRX@ D@ D\V EH XQFRQGMR @O
Z W VIKHWU FKIGBUHQ 7KLY IRERZ V RQ VR RIR U
IRP DOVME HDMRQWKISV DUXIQJ VIKDW Z H
VKRX@ D® IRARZ VKH IDQVDWWHG VDG R |
IDP RXVURP DOVIE QRYHY @RYIQJ HYHU R @i IRU
Z KR VKH\ DUH + RZ HYHU LV VIKLY VWK® ViKH EHVW
IRWP Rl RYH |RUHYHU RQH"

7KHHIIHFW Rl FRQGIVIRQDO®RYH DV D SDUHQVQJ
VWDWAJ\ KDYH EHHQ FRVHO H DP LOHG DR @
Z W VIKH P SDFW VKDW IWFDQ KDYH RQD
KRXVHKRGS 2QH WXG\ GLFRYHIHG VKDW
SDUHQVDOFRQGIMRQDOWHI DUG DV D SDUHQWRQJ
SWDFUFH FDQ FUHDW \VHURXV  QHJ DVIVH
RXVFRP HV IRUVKH FKILGE § YHLXS HWDO

7KH UHVX QMY FKLABUHQ VKDW HHOBM/ Z R U\ R |
@YH GXH VR D @FN RI D SRVM¥H IDP L®
HOYLLRQP HOW KLJK@ KWQJ VKH P SR MDQFH
RI HQVXUQJ VIKH KRXVHKRGS LHP DLQV D KHDEK\
VSDFH WDW VXSSRUW RQH  DQRWHU
XQFRQGMRQD® 6RP H KDYH DU XHG DJ DIQW
WKLV IGHD FOIP 1QJ WMDWZ KHQ XQFR @GR @O
@RYH EHFDP H D SWDFWFH 1Q VKH  V SDUHQW
GRW LQIXHQFH RYHU WHWU FKIGBUHQ 7D\ R U
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7KLY VHHP V VRR UMVMFWYH DQG XQUHDOME R |
UHDOW 3 DUHQW GRQBV@®RWH FRQWR ORI ViKHLU
FKLABUHQ MMME HFDXVH VH  FDQBAGLEVIVA VI HLU
SHURQDMHY &RQGIMRQDO ®RYH KDV EHHQ
GHP RQWUDVAG WP H DQG WP H DJ DIQ VR FUHDWM
VHO GHYDOXDMRQ DQG  IHHOQIV R 1 WKDP H
IRGRZ IQJ IDIXWIH $WRU  7DO 8\MQJ

XQFRQGIMRQDO ®RYH DV D SDUHQVIO WDVIAT\

GRHVOQBVP HDQ VKDWSDUHQW FDQBVLQI OXHOFH
DOG WDFK WHP KRZ VR EHFRPH JRRG
SHRS® 7KH HYLGHQFH YHKHP HQW® VXSSR W
WH FRQFHSW Rl XQFRQGMRQDO ®R ¥ IQ
SDUIHQVQJ VR DARZ |RU FKIGBHQ VR EHFRP H

KDSS\ DQG LQGHSHQGHQWQGLYIGXDY

3 ®IQW RI HYLGHQFH LQGLEDVAV M DWFRQGIMR @O
SRVMIH UHJ DUG 1V DA@DIRXQG QHI DYH Z KHQ
XVHG 1Q SDHOWQJ DQG WRP DOWF ®R¥H
DSSHDW VR EH WH VDP H : KHQ WHHNIQJ D
SDUWQHU ZH QDXW® KDYH SUHHHQFHV
UHI DUGLQJ SHURQD@N DQG DSSHDWDQFH 7KLY
IV D@ EDVHG RQ RXU RZ Q DWMWDFR Y EXW
HYLGHQFH LQGLFDVIAV ViKDWFRQGIVIRQDOSR WIVH
UHIDUG LV DWRFIDWG Z WK SRRU LHDMR QKIS
TXDOWN . DQDWO D\P RQ HWDO $ FLRW
WUWHH WXGLHY D® IRXQG VKDW FRQGIMR @O
SRVMIH HIDUG LV @ONHG VR KDYIQJ D SRR U
IHODMRQ\KIS Z VK D UIRP DOME SDUAHU 7KLV
ZDV DUXHG VR EH EHFDXWH FR GIMR @O
SRVMIKH WHIDWG VONHV DZ D\ DQ LQGLYIGXD®/
DXVRQRP \ P DNIQ] VKHP  IHHO FRHUFHG
,QGLYIGXDY HYRQOYH RYHUVIP H DQG Z KI®i Z H
FDQ JWRZ DSDUMWRP SHRS®! LQGIVIGXDY FDQ
WA  FKDQIH  VRIHWHU  $FFHSVQJ
XQFRQGIVIRQDOSRVMEH UHI DUG LOVR LR PDQVIE
UIHODMRQWKLSV DQG DFFHSVIQJ VIKDWLQGIVIGX DY
GHVHUYH DXVRQRP \ Z LG@®DG VR GRQJ HUDMWAQJ
(HOMRQWKISV DQG PDNH WHP PRH
P HDQLQJ IXORUERVK SDUAHV

§2& R, CA O VAA




WY 1P SRUBQWVR QR VKDVWVIKHUH DUH VSHFLLLE FX@XWOGL IHIHQFHY * HQHWD@® WK DV EHHQ
IRXQG WDW5 RP DQVE GRYH VD P R HIP SR DQWEDMYV IR WP DUIDJ H LQ LOQGLYIGXDOMMWR BHHV
FRP SDUHG VR FREHIFPUYIMADQG WWMDWSW FKR B JFDOIOWP DR\ LVDOR P RH IP SR QW' [R Q

1 LRQ

+ RZ HYHU VIKH HYIGHQFH VXSSRUAQJ VIKHVH LGHDV DWH IDWWD RGS DQG P D\ QR WHSUHVHQWD
P RGHW GD\ FREBIFWYMMRFIHW  %XWHYHQ DWXP 1QJ WMDWVKLY LV WUDUHBIYDOWVR B\ Z H
FDQQRWWD\ VIKDWD@P RGHUD FREFYMMR BHHY DUH P DGH XS R IP DDGDSVIYH LQGINIGXDY
Z VK BRZ VHO HWHP  Z KR UH® VR B0 R QDFKIHYHP HOW VR SR ¥ WKHUZ R UK MVWE HFDXVH
RXU FRQFHSWRI XQFRQGIMRQDO® ¥ LVOBVIHBIYDQW 6R ViKH WDGIMR @O YLHZ V VXSSR UQJ
XQFRQGIVIRQDOMRYH DSSHDW/ VR EH FXOXWD@® QR B DVIVH VR LQGLYIGXDDWMAR B-MHV + R ZHYHU
DLV XQI DIUVR VD' VIKDWXQFRQGIMIRQDO®R Y4 VKR X@ EH UHJ DUGHG DVVIKH EHVWR UD@LQGLYIGX DY
WP D\ EH VKH FDVH VKDWLQ : HWAWQ VRFIHW Z KHH XQFRQGIMR @O@® ¥ VHHP V P R H
DSSDUHQWMOQ WH P DIQWHDP  VKH GIMHP LODWR QDQG SR PR YR QR [IMP D\ EH WMH Z KR B
IHDVRQ Z K\ WKH QHIDWYH HIIHFW R FFXU Z KHQ LQGLYIGXDY IHHO VKDW VKH\ DIH @ ¥G
FRQGIMIRQD@®

,Q FROFO\MRQ IMWHHP V DSSDUHQWWKDMQ P DQ\ WXDVMR (¥ XQFRQGIMR @O® ¥ LV VIKH P R W
EHQHI LFLDO DWBIDMWMRU:  HWIALD VR FHW 7KH UHSR WAG EHQHI W VIKDWH] MM R @ ZIQJ KLY DV
ERVK D LRP DOWF DQG SDUHQWQJ SWDFWFH LOGLFDVW VKDWEHIQJ XQFR @GIMR @OIQ @ ¥ JLYIQJ
DARZ V IRUVIKH EHVWGHYHRSP HOWR 1 LQGLYIGXDY ,\WAXWIRLQV D JRR GUHIMR QKLS EHVE HHQ
SDWHVE\ DA@RZ LQJ HDFK DXVRQRP \ 6R R YWD@@® ¥ KR Y& EHXQFR GIVR @O
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5 HOMROQWKILSY DV D WHWDUK [IHG KDYH EHHQ
OWQVHO IQYHWI DWAG WDQIIQJ ILRP  URP DQWE
UHOMROQWKISV WR IDP 1O IHDMROQWKISY 6RP H DU XH
VKDWQ WALP VRI LIRP DOWEF SDWQHY/ HYHY RQH KDV D
WVRX® DWW KHHDV RWHY VIDNH D P RWH
HYROMRQDY SHUSHFIYH 1Q Z KIFK SHRS®I VHHN
RXW SDWQHY/ IRU LHWRXUFHY RU VR LOFUHDWH VIKHLU
FKDQFHV Rl RIIVSUQJ $ WRP DOVF LHOMRQWKIS LV
GHILQHG DV D WKDIHG RQIRIQJ [OVADFVRQ EHVE HHQ
V. R SHRS® 7KLV WSH R WHDMROQWIS FDQ EH
FKDIDFVWUMHG E\ DQ H SIHWMRQ Rl WRP DOWF
HP RMRQV DQG IOMP DR\ Z KIFK LQGIFDVAV DIIHFIRQ
DQG WRP DOWF ®RYH Y%RGH . X\KQIFN $
IHHOQJ Rl RYH IQ IRP DOVIF LHOMRQWKISVKDYH EHHQ
IXUWKHU H SOIOHG IWIRP D QHXWR®RJ LFDO EDMY  1Q
Z KIFK (IRP DOVIF HP RURQV X\VH KLJ KHU GIYHCFRWAFDO
IXQFVIRQIQJ FRP SDIHG VR RWHU WSHV RI @®RYH
&DFIRSSR HW DO ) XWKHWP RIH P HQ DQG
ZRP HQ WIQG VR H SUHW GLIHHQW QHXUR®RJ LFDO
SDWHLQV Z KHQ H SIHWMQJ ®RYH 7KXV WDIMQJ VKH
TXHWIRQ GR P HQDQG Z RP HQ ®RYH GL I HIHOWD "

$FFRWGIQJ] VR WKH HYROMRQDU P RGHO VKH
P RUYDVRQV EHVEZ HHQ P HQ DQG Z RP HQ LQ LHDMRQ
VR VHHNLQJ (RP DOWF SDWQHW DUH YHU  GLIHUHQW
0 HQ IIQG SDWQHY P RWH GHWLDE®! U ViKH\ DWH
SK\MFD@® DMDFVIYH Z KIFK Z RX@ HQDE®! VIKHWU
FKLGBUHQ VR KDYH VIKH EHVWSRWIE®1 J HOHV 7KLV 1IW
Z WK VMH HYRO(RQDY P RGHODV P HQR/ P RUYDVIRQ
1Q LHDMRQ VR LIRP DQWF LHDMRQ\KLSV LV VR SURGXFH
DVP DQ\ DQG P RWGHWLDE®! RIINVSUQJ DV SRME®!
1Q RUBHUVR SDW RQ WHUJHQHV &@MWN  + DWHTE
)XUWKHP RIH WKLV FRUHVSRQGV  Z WK
' DIZ OB VKHRU Rl AXWAYDORI \KH [MKMB 7KLV
WHRY K\ SRIKHVHV WMDW WMRWH Z MK \WMH EHW
VXUYDO P HFKDQWWP V \KDWDWH VLRUHG VRZ DGV
IHSWIRGXFIQ] DQG DWH EHW VXIWMG VR VKHWU
HOYILRQP HQWZ L@SDW RQ VIKHIUJ HOHV VR ViKH QH W
JHOHIDMRQ $Q HYROMRQDU SHUSHFIYH Z RX@B
DUXH WKDW P DBV XWH WLV WSH Rl VXUMYDO
P HFKDQMP VR LQFUHDWH WH @HIKRRG Rl
WHSWRGXFMRQ RI RINSUQJ Z WK ViKH EHVWSRWE®
JHQHVLQ VIKH J HQH SRRO
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$ OAODWYHO  SK\ IFDODWMDFRQ LV GHVLHG
E\ IHP DOV DOR ZKHQ VKH\ DWH \HHNIQJ
SDWQHWY/ ) RUH DP S®i LI DP D®I KDVP XWF®NV
Z RP HQ \HH VKLY DV DWUDFWYH EHFDXWH VIKHLU
SK\MTXH LV EHQHILFIDO IRU SURFVIQI  ViKHLU
RINSUQ)  $OKRXJK ZRP HOR P DIQ
P RUYDVRQ IRUVHHNIQJ D P DA LV XVXD@® LQ
LHDMRQ VR VKH UHVRXUFHV VKH P DB KDV VR
RIIHU %XV 2 QH H DP S® RI D UHVRXUFH
ZRP HQ IIQG GHVLDE® LV P RQH\  Z KIFK
WHUH RUH Z LOVXSSRUMKHURIVSUQJ DQG KHU
1Q VIKH IXWWH 6RP H Z RP HQ VHHN SDUWAHWY/
ZIW D WDE® MRE DQG OX[ XURXV @HW®
Z KIFK [P SAQHV Z HDOK 7KXV U WH Z HH VR
P DWA Z MK VXFK DQ LQGIVIGXDO VIKHLU FKLABUHQ
Z .KDYH VKH EHMWSRWIE®! AHW®! Z KIFK LV
ILODQFIDA VXSSRUMG $ OKRXJK VKH P DB L1Q
VKLY MWWDVRQ LY WAEDUHFHLYLQJ EHQHI LW DV VIKH
ZRP HQ VKHVH WSHV Rl P DBV VHHN DWH
WHWUHRWSIFD@® YHY SK\MFD® DWUDFWYH
7KHHRWH VKH P DQ 1Q WKLV (HDMROQWKIS LV
SWRGXFIQJ RIIVSUQJ Z MK WKH EHVWSRWE®
JHOHV ,Q WP WLV WHHRWH IRPV D
IRXQGDVMIRQ DVVR Z K\ Z RP HQ DQG P HQ P D\
ARYHB GUIHHOM® DV VKH\  KDYH GLUIHHQW
P RUYDMRQV Z KHQ VHHNIQJ D SDWQHU Z KLFK
DUH P DIQVIDLOHG Z LVKLQ ViKH LHDMRQWKLS



2 VIKHWY/ KDYH DU XHG WMDWVIKH HYR BMR QU
DSSIRDFK LIV VRR RXWGDWIG  DQG
GHWILP LQMAE Z KIEK 1V QRWILRUHG VR ZDUGV
VRFIHW VRGD\ $ OKRXJK VKLV P D\ EH VWXH
WHWH IV REMPWYH QHXWR®RJI LFDO HYLGHQFH
WDW IXUKHU VXSSRUV ViKH HYR EMR QU
P RGHORI LRP DQVIE LHDMRQWKISV ,Q LHOMR Q
VR JHQGHU P HQ DSSHDUVR VHHN LHDMR QKLSV
IRU P RIH VH XDO JDIQ Z KHWHDV |HP DOV
LQYHVMOQ D IHOMRQWKLS VR REVIDLQ UHVRXUFHV
IRU VIKHWU IXWWH RIIVSUQJ 0 HQ DSSHDU WR
UHFUXIW GLLIHUHQW FRI QIMYH  SURFHWHV VIKDQ
ZRP HQ 1Q LHODMRQ VR WRP DQFH DV P HQ
DFVYDVW P RUH QHXWDODFVIVMIW Z KHQ YIHZ 1QJ
LRP DQVE WIP XQ@ <LQ HWDO 7KHH RWH
P HQ DSSHDUVR EH DE® VR WHDFK VKH \DP H

WRP DOVIF HYDXXDVIRQ DV Z RP HQ KR ZHYHU IW

PD VONH WWHP RQIHU DV VKH\  QHHG R
WHFUXIWP RUH EWDIQ DUHDV VR UHDFK. VKH \DP H
FRQFOC(MRQV DV Z RP HQ ,Q WHIHWHQFH VR ViKH
HYROMRQDY P RGHO VKLV P DNHV VHQWH DV
P HQ IOQWMOFIYHO YIHZ ZRP HQ IRUP RH
VH XDOGHMLHV VR SURGXFH RIIVSUQJ  UDVIKHU
WDQ YIHZ IQJ Z RP HQ LQ UIRP DOWF VHWMQJV
IRUD RQJ WALP HDMRQWKIS 7KXV IXUWAKHU
HSOIOQ] ZK\ P HOR EWIQV HWHOWD®
& RN KDUGHWBLQ LHDMRQ VR LIRP DQFH DV VIKH\
GROBV VHHN ®RQJ WP  LQYHWP HOW 1O
ZRP HQ +HQFH P HQ DQG Z RP HQ VHHN H|
|RUGLIHHQWSXLERHV 1Q LHDMRQWKLISY P HQ
HQGRUH LQ VH IRU VHO SGIDVXWH Z KHUHDV
Z RP HQZ L@HQIDIHIQ W IRUP RUH LOWP DWW
SXIBRWHV WR  IXUKHU HQFRXWDIH DQ
DWDFKP HQW\VR VKHWU SDUADHU 0 DIN HW DO
7KLV SWRYIGHV IXWKHU Z HKWVR VKH
HYROMRQDU P RGHODV Z RP HQ HQIDJH 1Q
HODMRQWKIS IRU PRWMH LOWP DM DQG
UHVRXUFHIXO SXWBRWV  Z KHHDV P HQ DWH
Wi 1QJ VR LOFUHDVH VMHLUFKDQFHVRI R 1VSUQJ

5

$ OKRXJK LQ FROADWWR VIKH HYR XMR @U

P RGHO P HQ DSSHDUVR EH P RUH \DWMHG
Z WK VH XDODFIMIW Z KHQ LQ D FRP P IWHMG
IHOMRQWKLS 2 QH H SOQDMRQ IR UKL LV
WDW Z MK WFKQR®RIJ\ QRZ D ®RWR
IQGLYIGXDY DWH ERG\  FRQWIR X \R
HQIDIIQJ LQ \H XDO LOWADFVRQV Z MK D
VADQJ HUVOBWRP HP HV GHVLDE®! 7KXV LI
DPD® LVIQ D FRP P WHG HDMR QKIS

WHQ VM P D\ EH P RUH \DWM\IQJ GXH VR
FRP IRUMVZ VK VIKDWQGLYIGXDODQG S®IDVXH
EHQJ P RWH DFKIHYDE® GXH VIR VIKH B1QJ VK
RI WP H R VKHP NQRZIQJ RQH DQR WHU
7KHHRW DV P HOMRQHG SWHYIR XO VKH
HYROMRQDY P RGHO LQBV \RP HWP HV
DSSWRSUDW VR VRFIHW VRGD\ DV IMDSSHDWY/
VR EH GHWAP LQMAF DQG GRHVOBVH S@IQ
ZK\ PHQ ZRXG IQHW IQ @R Q AP

IHODMRQWKLSV

)XUKHP RIH  WKH HYROXVRQDY P R GiO
GRHVOBV DFFRXQW IRU  KRP R YA XDO
IHDMRQWKLSV VKXV IWFDQ EH FRQUGHUHG DV
DQ RXVGDVKG ViKHRU

Q VXP WH HYROMRQDY P RGO RI
WRP DOVMF (HDMRQWKISV IV VW@ SDUADAD
IOWMEBIG 1Q WRFIHW VRGD\ DV P HQ DQG
Z RP HQ GR VHHP VR M@VHHN SDWAQHW/ IR U
GUIHHQW SXWBRWV : KHWHU VADWEH IR U
SK\ IFDO DMDFVIRQ RU IRU WH UHVR XFHV
VK DWMKDWIQGLYLGXDOKDV VR RITHU $ OIKR X K
DQ XSGDWG WHRU ZRX@ EH PRH
DSSIRSUDW VR EH @EHMG VR R BMDO
QRWP V QRZ DV VKH HYROXVRQDU P R GiO
RQ®  DFFRXQW  IRU  KHWAR ¥ XDO
IHOMRQWKISV DQG GIMHIDWGV P DQ\ R WHU
| DFVRLY/
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H HSHUHQFH PDQ  WHDMR QKISV
WRXJKRXW RXU @MV : KHWKHU \VKDW
HOMROWKIS IV ZIMWK IDP O  IUHQGV
QHLIKERXWY SDW@HW RU FR Z RINHW HDFK
LHOMRQWKLS S@\ VD GLLITHHQWR® LQ R YU H
3RVMYH IHDMRQ\KISV Z MK RWHWY SR YGH
KDSSIQHW DQG M\  Z KIOW QHJ DWYH
LHOMRQWKLSV FDQ VINH D VR@RQ R XUP RR G
FRQIIGHQFH DQG \HO HWMHP 7KLV DOR
DSSTHV VR \ RXU LHDMRQ\KLS Z VK \ R YOHD
DQG W FRQVHT XHQFHV

WLV [P SRUDQWVR SURUMMH VHD @ ¥ \HD
DFFHSVBQFH DQG  WHO FDIH  EHKDYIR XV
EHFDXWH  WH  HQKDQFH \RX \HO
IHODMRQ\KIS Z KIFK 1Q WD P SDFW R WHU
DVSHFW Rl \ RXU@H 7KHHRWH WR XK WY
YWMBO VR KDYH SRVMKMH DQG WARQ

HOMRQWKISV  ZIMK RWHW  ZH P XWWgamwiQl VR XQLYHWMW @H FDQ EH GLILEXAVDQG
SWRP R VWO &RYH EHKDYIRXW EHFDXWH R | gx\wD WADIQ RQ IHIMRQWKISV Z VK IDP 1O DQG
WKHP DQ\ EHQHIIW VXFK DVVENDQJ IHHIQIV |uHOGY 7KLY FDQ FROWIEXVA VR GHWIP HQVIDO
Rl ROHIQHW DQG ERRWIQJ RXUP HQVIDAZ HD 1| HFW RQ P HQVIDOKHDOK 5 HVHDUFK. R QXQLYHUAW
EHLQJ WXGHQW GHP RQWADWAG \VIKDW SDUWAFISDQW Z KR
H SHUHQFHG DQ[ lLHW DQG GHSWHWRQ [P SR HG
VIKHLU P HOVIDOKHDOK E\ SWDFAMQJ DQG IR KKMQJ
RQ VHOONIQ) DQG WHO FRQIIGHQFH DWWXGHV
. XURYLE 9XNRYIE  * DNE 7TKHHRWH WKLY
LOGLFDWAV VKDWE\ IRFXMQJ RQ EHKDYIR X/ WWKDW
HQFRXWDJH D  SRVMMH  \VHO LHODMR QKIS
LQGLYIGXDY \KRZ P RWH UHVIAHQFH VR GHSUHWIR Q
DQG DQIHW MP SWRPV 7KLV P HDQV \KDW
LQGLYLGXD®BP HQVIDOKHDOK LV P R H DWUMN LI VIKH\
KDYH D QHIDWYH \HD LHDMRQWKLS 5 HVHDUFK KDV
FRQILLP HG VKLVE\ WHYHDAQJ VIKDWIKR YA Z KR VFRUH
KLUKO 1Q WHD FRGQHW DIH W QUIFDQW® P RH
ANHO VR SUWHGIFW GHSUHWIYH M P SVR PV VKDQ
VWKRWH Z IMK VHO FRP SDWMRQ /RSH 6DQGHWP DQ
6 FKURHYHW/ &ROWHTXHQW® VKHWH LV D
IHDMRQWKLS EHVE HHQ WMH WSH RI LHDMR QKIS
\ RX KDYH Z LW \ RXWWHD DQG \ RXUP  HQVIDCK HDQOIK
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