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PDUW WH W ELHQQIDO7HZ NVEXU %DUD 7RXU 7KH Il
\RXU \RRN SOFH 1Q $ IXOV P RQMV ZDV VSHOAE\ WH
FRP P WH P HP EHY Z RINQJ Z W EDW) RZ GHWY \R DUDQIH \WHU
SDWFISDIRQ DQG REWIQ HDFK EDLQY KMRU DQG WFKQLFDO
GHELY ZKIEFK ZHH \WHIHDIWMU IQFRERIDWG [QR DWFGN Z W
DFFRP SDQ 1QJ) SKRRV DSSHDUQJ 1O \WH %D 7RXU- RXUDO

7KHFRP P W+H DOR
UHDFKHG RXWR P RUH

WDQ @FDO
EXVIQHWHV UHTXHMIGY

\WHUVXSSRIWWRUWLY

HYHQUZ W

DGYHWHP HOW

DSSHDUQJ 1QWH IRXLEDO

© H DUH JUIDMXOR \KH

EDUWQ RZ QHY \R \WH

DGYHUAVHY DQG @VW

EXWORWGDWWR P RUH

WDQ  YROQMHY

Z KR P DCH \WH %D 7RXU

KDSSHQDIDIQWVA FRU 7KDQN \RX DOO
ORHWDQ 7HZ NVEXU EDWQV KDYH EHHQ VKRZ FDVHG RQ SDW
RXY 8 QUXISUIMQI® VHYHIDOKDYH EHHQ RQ WH \RXUP RUH \WDQ
RQFH DQG WLV \ HDULY QR H FHSWIRQ 6 HYHUDCEDWY \KLY \ HDUZ HUH
RQ WH \RXU 1Q PRMR \MHP XQGHU GLIHHQMRZ QHUKIS
6RP H EDLQV IHDWMUWH QHZ FROAWKRIRQ Z KIBI RQH vV DB RW/
\HDY RG DQG ZDV PRYHG \R 7HZNVEXY IURP 3 HQQA ODQD

IRBE® ERN RG DQG QZ EDWV RWQ IHDMH $P DK
FROMKRRQ

%HFDXVH 7HZ NVEXU LV D SIFWUHVTXH VRZ QUKIS NQRZ Q IRUIW
HTXHIDQ FKDUP DQG GRWHG Z W KRWH IDUP V' WY QR VXUSUVH



\WDWP RAWEDW) RQ WH \RXU KRAVH KRWHV 7R UHGPW\KH
DIUEX@MWDOMGH R 7HZNVEXW D IDPP VW ZDV DGGHG \KDW
SURYIGHV RXU FRP P XQW Z W RFD® JWRZQ IDP UK IDAW
DQG YHIHWIEGN DV ZHDDV ZIGH DQG KDWG AGHU : KHQ WH
SURGXPURQ UHTXWWHP HOW RX\WUWZ \KH VSDFH DYDIOE®! 1Q \WH RG
EDW) D GFDODURKIWRWEHMI QHG D P RGHW | DOV

7KH JRDORI WH DU 7RXULY \R VKDWH VRP H RI WH KMRU Rl
7THZ NVEXU EXWWY DOR P HDOANRUYIMMRY W HQR\ © KL GUYIQJ
IURP VW VR MW YIMMRY [URP RXAWIGH \WWH DUWHD FDQ VUINH 10 \WH
EHDXWXO VFHCHY R 7HZNVEXUY DQG BWMGHOW WKRXG EH
UHP 1QGHG WDWIKH @/H 1Q ROH RI WH P RWAEHDXW XODUHDV RI
1HZ - HYVH

7KH 7HZ NVEXU  +DRUFDO6 RFLHW DQG WH 7HZ NVEXUW  7WDIO
$ WRFIDARQ MWD VSRQVRUWH 7HZ NVEXU %D 7RXU
) XQOV IDVHG WURXIK \KIY HYHQWVZ I@EH XVHG \R HWIEQK D
SHUP DQHOMKRP H IRUWH 7HZ NVEXU + MRUEDOG RAHW DQG W
DUFKLYH R KMRUEDOGRFXP HQN DQG DMIDPW  7KH 7HZ NVEXU
7WDIOS WRAIDIRQ Z IOXVH \WWH 1IXQGV \R FEDUWDIY \R NHHS \KHP
VDIH DQG DFFHVWE®! IRUW P HP EHY/

7KDQN\ RX DQGHQR\ \WH \RXU

: ROJIDQI 0 H HU ( YHQW &KDWU _ - HDQQIH 6 KXVAMU 3 UMVIGHQW
7HZ NVEXU + IMRUFDCS RFIHW _ 7HZ NVEXU 7WDICE WRFLDARQ
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<RX Z @HSDUDMO UHFHYH D P DS R \WH EDLV RQ WH \RXUZ W D
VXJJHWNMG URX\M R IRTZ : H DUH GMIEXWQ R YHWIRQV R \WH
P DS \R DYRIG DODWHQGHHV DUIYIQ) DWKH VDP H EDL DVWKH VDP H
WP H \R P DNH \ RXUYIHZ IQ) P RUH HQWR\ DEGI <RX GR QRAKDYH \R
YIMVWKH EDLQV QKLY RBHU KRZ HYHU \KH P DSSHG URXWM VIXJ J VW
PD[IPXP VFHQE YIHZV <RX ZIO®NQRZ \RX DUH DMKH FRUHFW
GFDIRQ EHFDXVH \WHUH Z IQEH D 2000 7 RX3 WL Q DWKH GUYHZ D\

HQADQH

7KHH IV QR WP H @ IWRQ\ RXUMB\ DWHDFK EDL) EXWRHHS IQP 1QG
WH\RXUHQGVDW ~ SP

- UMEDQGV DUH \ RXUDGP MMRQ \R \WH EDUV DQG P XVWEH YIVE®!
RQ HDFK P HP EHUR! \ RXUSDW $V \ RX WDYHOIURP VWM \R VI\M
NHHS DQ H H RXWRU VSHADOIQMHMP V @H RKHUIDWP V DQG

EDW)V DQMXH FO DQG WDRRY DQG IDP  HTXISP HQAP RYIQJ
DBQ \WH URDGV

7,36 )25 %$51 (7,48(77(

: KBl ZH ZDQM RX \R H SBUH DQG KDYH D JRRG WP H SBDVH
NHHS QP 1QG WH IRBZ 1QJ

2 EH VSHHG @ IW RQ RXUFRXQN URDGV

' UYH VBZ ©® HQMUIQ) DQG ®DYIQ) DOSURSHW GUYHZ D\ V
3 DUN RQD 1Q GHVLI CDWMG DUHDV DV GUHPNG B\ DWHQGDQW
1 R SHW D@BZ HG RQ \WH \RXU

1 RVP RNQJ DWRURQ WH SURSHWIH RUEDL DUHDV

. HHS DZ DRKIXCH H RQFKIOUHQ ' R QRABMYHP FQP E
ZDQGHURI VFUHDP RSHQJIDMV HWF

/ RRN EXWER CRARXFK

( ®PWE IHQFHV P D\ EHIQXVH ° DYRG\RXFKIQ) HQFHV

' R12 7 SHWRUIHHG WH DQP DY

5 HVIIRRP \/ DUH DYDIDE®! DWKH 7 HZ NVEXW + MRUEDCS REIHW
KHDGTXDUWY/



7HZ NVEXU 7UDICB WRFIDARQ

2 @Z LFN %4UG®! 3 D $ WRFIDWRQ , OF
32 %R 2 @ZIFN 1-

7HZ N\VEXU 7UD@ JP DIOFRP

7TKH 7THZNVEXY 7WDI0 $WRADIRQ 77$ IV D FRP P XQW
RU DAL} DMRQ FRP SUMHG R D YRGQMHU ERDLG R QUHRARY DQG
RYHU PHPEHY : H DWH D TXDOIHG F  QROBWIRRIW

RU DQ] DIRQ GHAFDMG \R P DIQEBIQQ) DQG SHVHYIQ) RSHQ OQG
DQG \WH CDMWDOEHDXW R 7HZNVEXY 7RZQWKIS 7KH 77$ IV

FRP P MG \R FXGYDIY DQG P DIQBMIQQ) DIUEXGMUD® VHOAMYH
EUGHI SDWV IRU KRWHEDFN UGQ) DQG FRP P XQW HQR P HQW
© HZHBRP H DOP HP EHY DQG VXSSRWY Z W VP LOUIQMIHV
DQG FRP P W HQNV P HP EHUKLS IV QRAUHVIEWMG \R 7HZ NVEXW
UMGHQV 0 RH\WDQ  \HDW RG WH 77$ IV RGH R \WWH RTGHW
HAWIEQ/KHG WDICDWRADIRQY 1Q 1 HZ - HYH

,Q W FRP P MY HOMR \WH FRP P XQW WH 77$ YROQMAY WP H
DQG IQDQADO UAWVRXUAHY R BFDO FKDUMPE®!  RU DQlJ DURQY
IFOGQ) WH 7HZNEXW /DQG 7AW WH 1HZ - HWH
& RQVHIYDURQ ) RXQEDIRQ 0 DCH 6WHDP 5 DUMIQ + HDGZ DMWY
$WRADIRQ 7HZNVEXU ) LWMBIG DQG 5 HVFXH 6 TXDG 2 @Z IEN
) IH &RP SDQ 7HZNVEXY / IEDY -+ XQMERQ &RXQN $63&$
DQG 0\ BMRQH ( TXIQH 5 HVEXH DV ZHODV RWHU RSHQ VSDFH
DQG IDWP OQG SUMVHYDIRQ IQWDIYHY  ,Q DEAMRQ \WH 77$ IV
UHAVSRQVE®! IRU P DIQBIQQ) DQG P DINQI RXU H \WQUYH WDIO
QHE RUN \WURXJ KRXVIKH \RZ QUKLS
7KH 77$ 7WDIO3DFH JHQHD® KHG HDFK 1ID@ IV D KUK KWRU
P DQ GFDCHTXHMDQY W/ D WP HG HYHQAZ KHH\WDP VR \R
UGHY FRP SHW \R [IQVK D Z HOP DUHG P LG FRXUH WY
D Z RQGHUXORSSRWQW R QVFRYHUDQG H SBUH \WH EHDX\WX@®
VFHQE 7HZ NVEXY WDIOW VWP 7KH WDP \WDWERP HV FEVHVWIR
\WH IG-DOWP H QRAQHFHWDUD \WH IDAMAMIP H Z1QV DQG \WH
HYHQAY IRBZ HGE\ DQDZ DUV FHUP RQ. 7KH HYHQAY RSHQ\R



ERK P HP EHY DQG QRQ P HP EHWY DQG R\MQ GIZ V FRVH \R

UGHY ,Q DEAMRQ 77$ P HP EHW DU IQYIWNG \R DWIQG JURXS
UGHV DQG RKHUVRADCDRMIMA

,Q DEGEMRQ \R \WH DQQXDO7WDIO3DFH \WH 77$ KRWY DQ $QQXDO
/ DQGRZQHU $SSUFDWRQ +RED. 3DW DG DQ $QQXDO
0 HP EHWKIS P HMQ \WDWIQFOIGHV D JXHWWSHDNHU WLV DQ
RSSRWYQW IRUP HP EHY R VRADOD H DQG NEN RI \WH UGQ]
VHDVRQ 7KH 77$ DQG 7HZNVEXU -+ DMRUEDOS RAHW FR VSRQURU
\WH ELHQQUDO/DAD 7RXU

7KH 77$ KDV EHHQ ZRWQ) RQ D 7WDIO0 DUNHU IQUDIYH \R
IP SURYH WH WDIOQHE RN VW QDIH IRUUGHY DQG OQGRZQHY $
JHCHIRXV JUDQWIURP \KH & RXQW VIGH $ @DQFH R 6 RP HWHW 1@
KDV D@XZ HG XV \R SXUW/XH KLY IP SRUMUQAIQUDIH : HOP DINHG
WD EHQHIWERK RXU JUDAIRXY OQGRZ QHY DQG RXUUGHY B\
GMICDIY \WH DSSIRSUDW DO DQG  KUUKOKMQ — SUYDW
SURSHW : W OQGRZ QHUSHP MWRQ ZH EHIDQ IQABGMRY 1Q
HDLD VDY Z WK \WH MDY DEXW) & KUMIAH + RIP DQ
) DUP 3DWN 7KLY SIRMPAKDV EHHQ HQKMXVIDWIFD® HP EWDFHG B\
OQERZCHY ZIW PDQ YROQMUQ) \R DAMVZ W SOFHP HOW
© HKDYH EHIXQRXU QG SKDVH R \WH SIRMPADQG SOQ \R [QABO
DQDGAMRQDO  WDICP DUNHY KV \ HDU

77 $QAXDOP HP EHYKIS IV IRU DQ 1QEAYVNGXDO IRU
IDP 1MV DQG IRUVXSSRUMLY/

&KHAN RXWRXU ZHEMWM DWZZZ 77% 1- RJ RUHPDOXV DW
7THZNVEXY 7WDI& JP DIGFRP

) RBZ XV ,QABIWDP ) DFHERRN# WZ NVEXW WDIOWRADIRQ
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E\ 6WHSKDQLH 95 .RYHQ &KDUWHU

7XANHG DZ D\ 1Q \WH QRUMHDWMD FRCHUR + XQMUGRQ &RXQW
@V 7THZNVEXU 7RZQWKIS DSSWR [P DWO \KILW\ER VXD
PGV R UFK IDP OQG DQG MMHS ZRRGHG K@ ZRYHQ Z LK
EHDXWXO QDWIDO &DWIIRY 2 QH WRXWMWHDP V Z1IQAQ) \KHU
ZD EHEHHQ AW DQG ERXGHY IDBRQ WHHV EXWK DQG
WHDVXUHV VZ HSWDZ D\ B\ ARWP V DQG FDSWUHG 1Q \WH Z HHGV DV
WH  WDYHOGRZ QAWDP \RZ DG \WH 5 DUMIQ 5 LYHU 0 RAMR \KH
URDGV IR®Z WHVH FBDU @]\ AHDP V DQG \WH \AMHS EDQW R \WH
KIQY EHRUH VXGEHQ® RSHQQJ QR EURDG H SDQHV R IIHTV OB
ZIMK KD VR EHDQV DQG RWHUFRSY DBQ) ZL\K KRWHV FRZV
VKHHS JRDW DSS®! DQG SHDFK RUFKDUBY  DQG VHYHIDOYIGH DBV
Z I\ P DAWHV R JWDSHY SOQMG 1Q GHDWIRZ V DFIRW KIOIGHY DQG
|OWDQG DONH 7KHWH VHHP V \R EH D QA EIWRI HYHY WIQU 1Q
WLV YHY VSHFLDOS@FH FD@BIG 7HZ NVEXU 7RZ QUKLS



7KH IGD IRUD ED \RXU IQ 7HZNVEXY 7RZQWKIS ZDV AW
IQNRGXFHG E\ 0 I/ 0 DU®Q 6 DYHM/DV D RIQAIXQADMQI HIRW
EHE HHQWH 7HZ NVEXU + DMRUFDOS RFLHW DQG WH 7HZ NVEXU
7WDICH WRFIDARQ ,QVSILHGE\ D VIP IDUHYHQAQ 9 LWIQID \WH \RXU
Z RX@ FHOEUDW WH \RZ QKIS UFK DJUFX@MDOKHIMIH Z KIGH
VKDUQ) \WH KMRUHV R W KMRUE EDUQV WURXIK D SUQWMG
EWRFKXUH : KDWEHIDQ DV D MP S®I IGHD HYHQXD® JUZ IQR
RH R WH FRPPXQWY P RAWDQIFISDWG WDAURYY RIHUQ)
YMVRY D WDUH J @P SVH QR WH EDUQV IDP V. @QGVFDSHY DQG
KIMWRU WDAP DNH 7HZ NVEXU 7RZ QUKLS VR XQIT XH

7KHWH Z HH RQFH OUH IDWP 1) 1DP IV Z KR RZ QHG DQG Z RIHG
DFUH DIWMUDFUH R QG RQ HWHUMGH Rl \WH URDGY 7KH + RIIP DQ
IDPV \WHAKHG YIWD® [URP  3RWHIN@ R &DORQ DBQ
&RXQWN 5 RDG Z KB WH 6 XWRQV |DLP HG 1Q ) DILP RXQAVWH
0 HIFNV DQG9DQ" RUHQV 1Q DQG DIRXQG 2 @Z IFN \WWH 6 NLGB DQV
RQ +lODQG ' DBl WH &IV RQ +RP HWMDG 5RDG DQG \WH
/ LQGDEXU V RQ6 WD+ RBZ 0 DQ WDIVHG GDILY FRZV Z KIBI RKHWY
FXGYDWMG FURSV DQG RUFKDUBY \KDWEHFDP H SDWWR \KH \RZ QUKISIY
DJ UEX@MUDCKHUIMIO H



7RED. 7THZNVEXW 7RZ QUKIS IV NQRZ Q IRUIW VSHRBFXOUVFHQIF
KRWH FRXQAI GRIKG Z M KMRUE VAXFMUHY PDQ R ZKIEK
DUH KMRUF EDUQV DQG RXVEXLAEQJ V FROAMKAMG DQG H SDQEHG
GXUQ WH HDUD \R P LG HIKWHOW FHOWU ,Q \WH EHJIQQQ
VXEVMMMQFH IDWPPLQJ ZDV  HWHQIDO [RU VXIYIYDO 0 L@
IRBZHG DQG DV WH VI HOAMHW FHQXU DUIYHG GDILY [DUP 1QJ
EHFDP H FHQADOWR \WH GFDOHFRQRP\ 2 YHUWP H DV \WH CDILY
P DUNHWAKDQI HG DQG 7THZ NVEXU 7RZ QKIS Z DV VBZ ® GVFRYHHG
B\ QHZFRP HY GIZ Q\R W EHDXW P DQ. IDUP V Z HH SXURKDVHG

DQG WHU KMRUF EDUV IHOYHOWMG R KRXVH KRWHV DQG
RWHUDQLP DY DV Z HGDV IDLP HTXLSP HQW

6RPH R \WHWH KMRUE IDPV DIH QRZ Z RUG FODW HTXHWMDQ

IDFLOMHY RIHUQ) ERDEQ) WDIQQ) DQG UAQ) 2 WHY WP DIQ
VP DOKREE\ 1DUP V RUGUH HABMM SURSHWHY Z KIBI VRP H EDWQY

KDYH IRXQG QHZ @H DV VHWIQIV |RUUKWE HYHQW Z HGGLQIV
P XVIF IHVWYDY DQG FRXQW VW®! IDP LO JDWHIQIV 3 HRSG
WDYHOBQ GMBQFHY \R ERDUG \WHUKRWHV KHUH DQG \R UGH WH

\RZ QKISY H WOUYH QHZRWN R WD FDUHX@® P DIQEIGHG E\
\WH 7HZ N\VEXY 7 UDICS WRAIDIRQ



7WDIIE RQ RXUURDGY UHP DIQV GHDI KWX@ VSDWH DQG MY QRW
XQXVXDOR 11QG \ RXWHD EHKLQG D WKFN VWIFNHG KLIK Z LW KD\

RUD \RZHUQJ SIHFH RI IDPP P DFKIQHY KHDGIQJ VRZ DG D
QHDLE\ 1IHG WY SUREDE® 6 FRWIH & OXFDV RURQH Rl KLY GUYHWY

DQG WH Z [OP RMINHO VBZ GRZQ DQG JIYH \ RX IRRP \R SDW
XQBW WH URDG IV HVSHAD® (DURZ RUZIQAQ) ,\WPD IHHO
IOV 1RUD P RP HOVEXWKHQ DI DIQ \WDWY SDWWR! \KH FKDUP

+ DQG D UHP IQGHURI ZK\ VR PDQ. SHRS®! FKRVH \R P D\H
7HZ NVEXU 7RZ QUKLS WHUKRP H









\ HDURT EDUQ UHBFDWG IURP 3 HQQW ODQD \R 7HZ NVEXW

) R[ ) HDWHU) DUP

2 Z(QHU &KUWRSKHU: HH\V

'KHQ WKH EDUQ DW )R[ JHDWKHU )DUP ZI
IDUP LQ ®BQQV\OYDQLD LW ZDV LQ D VF
GLVUHSDLU DQG VODWHG WR EH UD]HG
FRQYHQLHQFH VWRUH 8VLQJ WKH VHUYI
FRQWUDFWRU ZLWK \HDUV RI EDUQ UHQF
FLUFD ° EDQN EDUQ ZDV UHORFDW!
VLWH

2ULJLQDOO\ WKH GDLU\ EDUQ RI D OHQQ
ORZHU OHYHO VHFWLRQ KDV D WDEN IHH
IRU WKH IRXU KRUVHV ZKR QRZ OLYH DW
WKH KD\ORIW UHWDLQV LWV RULJLQDO S
DGGLWLRQDO VWRUDJH VSDFH
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