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: KDWAG\ RX GREHRWHFRP 1QJ VR 6U/ DOND "
&D -ZDVIQP\ QDO HDURI WXG IRUD P DWMU

GHIUH 1Q JHRIWDSK\ DQG KXP DQ VAHQAHV 1Q @QG
P DQDIHP HQW DQG ®FDO GHYHRSP HQW DQG WL

YROQWHUQJ Z DV DOR DQ IQMOWKLS VR REWIIQ P \
GIS®P D DWWX®

<RXQD -ZDVZRWQ IRUD\HDUDVDP I R D
VRADOZ RINHU DQG D GLIMIOVRR®Y WDFKHU Z W D
@FDORWDQ] DARQ R —Z DV KHSIQI SHRS®! VR GR
DGP LQMADWYH Z RUIN RQOOH DQG WDRKIQI WHP KRZ
W XVH WHU FRP SXWMW/ RU P DUBKRQHV IRU
H DP SG

= K\ _GIG\ RX Z DOWR EHFRP H D YROQWHU"

&RD 6IQFH P DQ \ HDW/ —Z DV IQMHMG \R Z RN
IRU WH LQMUODWRQDOVRIGDUW DQG 1* 2V DQG —
UHD® Z DQWMG VR KDYH DQ H SHUHQRH DELRDG 1DU
ILRP  D@MDW-NQRZ

<RXQD $PWD® MQFH —Z DV D FKIG —KDYH EHHQ D
YROQMHU —KDYH D@ D\ V KHSHG [Q GFDOHYHQW 1Q
P\ DUHD DQG-DOR YRXQMHUHG DELRDG  \ HDU/DJR
VR-NQGRI P IMWHG IW

= K\ 6W/ DOND"

<RXQD —Z DVDWD SRIQNQ P\ @H Z KHH —Z DQMG
VR VHH P RUH WDQ ( XURSH DQG FKDIIQIH P \ VHO
7KHQ —\DZ WH RIIHURI YROQWMHUQ) IRU 68— 6LL
/ DQND DQG —WRXJKWMWZ DV D JRRG RSSRUMQIW \R

GIVFRYHUD UHD® GiLI HHQWFXOXUH

&D )RUPH — ZDOMG VR JR DELRDG IRU P\

LOMUDWKIS $WLBMEZ DOMG \R JR 1Q $ WD L1Q JHQHDO
DQG WHQ VDZ WH RI1HURQ WH Z HEVIWM 1Q 6/ DOND
DQG-\DIG ~Z DVRN Z K\ QRW

- KDW ZHH \RXU IHDW EHRWH WBUAQJ \RXU

YREOQWHUH SHUHOFH"

<RXQD 0\ ELJIJHWIHDU ZDV QRWWMR EH DEG®I WR
DGDSWMR WH GFDOFXOXIH —KDG VRP H WRXE®! RQ

WH ZD  XQGHUAMBQGIQ) WHUZ D\ Rl GRIQJ WIQIV
EXVWHYHQWD® HYHY WIQJ Z HQAZ HD

&R@D ) RUP HDWIDMOQRWIQI —Z DVRQD MWH AWG
VR WBUAD QHZ H SHUHQRH EXWWHQ —Z DV @\H RN

PDEH - DP DILDG WR XQGHUMIQG QRWIQJ 1Q
(QOK

: KDWDLH\ RXUVIM\V 1Q WIV YRXQWHUQJ

&RD 0\ P DIQVOWIQ 6&—6U/ DOND Z DV\R KHS \R
RWDQIH VRP H LOMUDDAWRQDOZ RINFDP SV DQG DOR
W WKDH WH IQRPDWRQ ZIW @O DQG
LOMQDARQDOYRQMHY DQG P DQDIH WHU DUIYDO
DQG HYHU WIQJ DERXWWH ZRINFDP S $OR —ZDV
NQG Rl D P HGDWU EHEZHHQ WH LOMODARQDO
VHRHEY DQG 68— 6 /DOND — DOR VXSSRUNIQ
GLLIHHQWDGP LQMVADAYH VIV DQG WHQ ZH ERW
VXSSRUN6&— 6L / DOND 1Q D@ GFDOWDIQIQIV DQG
SWRIWDP V



<RXQD )YRUPH RQHRI P\ P DIQ VBM\V Z DV \R EH
WHS' & $MDQ' HYHRSP HQARRP P MWH VXSSRUV
7KLV LV D JURXS WDWIDHY VRP H SHRS®! ILRP DD
WH 6&—$MDQ ELDQFKHV 6R —Z DV'VKDUQJ Z WK \WWHP

IP SRUBQWIQIRWP DMRQ [LRP WH 6 DQG KHBLQJ

WHP RUDQ QI P HHWQIV DQG VBNLQJ WH P LOXWAV

0\ VHRQG P DIQ VW Z DV DERXWFRP P XQEFDMRQ
DERXWD@WH DPRYMAHV Rl 68— 6L/ DOND RQ VRADO
P HGID DQG Z UMQJ DUAFGN DQG QHZ VBMMLY/

. KDADUH\ RX P WIQJ WHP RWILRP KRP H"
<RXQD 6R ZKDW-P DMHG WH P RWMRP KRP H
ZDVP\ IDPL® DQG P\ UHQGV EXWP RWVRI D@-
P MHGP \ Z DWKIQJ P DFKIQH

&RD 2 K\HVZDWIQI P DKIQH : DWKIQJ P DFKIQH
DQG KRWZ DIMU

<RXQD <HVWDWWXH

&D 1R DOR IRUPH IWZDV DOR P\

GH LQWO DQG —FRQIHW) LHQFK |RRG DOR

IDP O

. KDWZ DV \ RXU EHWP RP HOWMQ D Z RINDP S WLV
<RXQD )RUP HWH EHVAWP RP HQMQ D Z RINFDP S
ZDV ZKHQ DOWH YROQMHY JDWHHG DWQUIKW
DURXQG WH FDP SILLH VR VIQJ DRI HWHU

&RAD 11FH $QGIRUP H GHIQWO Z KDW-SUHHHG
ZDVVR\VSHQG P \ WP HZ W FKIGHQ H FKDQIH Z W
WHP &RN WHU WP 1B WHU ®YH DQG VRP HWP HV
VW UHD@ H KDXVMQJ \ HV—FRQIHW

. KDWSWRIWDP V GIG \RX_KDYH WLV \ HDU IQ \ RXU
RUDQ] DARQ"

<RXQD 6R WLV \ HDULQ 6&—6L/ DOND Z H FRQGXPMG
WUH  IQMODARQDO ZRINDP SV IREXVHG  RQ
HOYILRQP HQWDQG HGXFMRQ : H DOR KDG ®FDO
WDIQQIV Z I WH @ON @QIXDIH SLIRIWDP ZKHHZ H
Z HH WDFKLQ) WH WUHH VSRNHQ @QIXDIHV 1Q 6U
/ DOND Z KIFK DUH 7DP 1O 6IOKDD DQG (QI@K : H
DOR KDG Z R WDIQQIV RQH XSP FIQU WDIQIQJ DQG
RQH FDSDAW EXI@QI WDIQIQ) : HDOR RUDQ] HG
IRRG GMMEXWRQV WDQN R VRP H P RQH VHQWE\
68—-QGID $QG QDM Z H KDG VRP H RQUDH HYHQW
VR IRUWH LOMOQDARQDOGD. RI SHDFH DQG Z H DOR
FRQGXPMG RQIDH ) LHOAK FOWHV VRIHWHU Z K
&@D $QG 1Q WH HQG ILIRP RXURZ Q IQMDWYH Z H

GHAGHG DOR WR JR WDHKIQJ 1Q DQ LOWMUDWRQDO
VAKRRO6R Z H WDRKHG ( Q@K ) LHORK DQG Z H DOR

KDG D FRXUH DERXW DM LG

+RZ FDQZ H YROXQWMHUZ W 68"

&RaD 6R WHH DH VZR WSHV Rl YROQMHUQI 1Q
6&— 7KH ILDAMRQH LV WH VKRUMMP  YROQWHUQD W
IVZ KHQ\ RX SDUARSDWM LQ GlLI HHQWZ RUNFDP SV

DERXW GD\V DQG MLV RUDQ] HG HYHY Z KHH
1O WH ZRUG E\ GlLIHHQMEWQRKHY Rl 68— RURXU
SDURHY \ RX FDQ I1QG WH @N EHBZ WH YIGHR
$QG \RX FDQ DOR GR /79 WLV ®QY WP
YROQWHUQ] MVMVINH XV 0 DQ' ELDQRKHY DW IRU
®QU WP YREQMHWY \ RX FDQ QG DOR D GDVBEDWH
RQWH Z HEMM Rl 6&-DQG I \ RX KDYH DQ\ TXHWMRQ
\ RX FDQ DOR DWN\ RXUVHQGIQJ R DQL] DARQ

. KDWGIG\ RX JDIQ [LRP WLV H SHUHORH"

<RXQD 6R IWRP WLV H SHUHQFH —JDIQHG D BWRI

DGDSVIELDN VR WH FDSDAW VR DGDSWIR D GlLI HHQW
FXGMWH EXWDOR D GUIHHQNZD VR ZRWN R
FRP P XQEDM RUR S@Q %XWP RWRI D@-JDIOHG D
@RI EHDXWXCP HP RUHV

&aD )RUPH DAXD® — MWUHDG HG RQH RI P\

GUDP \R —DP UHD® SWRXG EHDXVH IRU P DQ

\HDW/ — GR HYHUWIQI WR KDYH WLV NQG R

H SHUHQPH DEWRDG DQG [1QD@® — JRWIW 6R — DP

KDSS\ IRUWLY $QG —WION WLV H SHUHQRH DABRZ HG
PH W JDQ D ®WR WIQIV @H DXRQRP\

DGDSWELDN DR | RUVXUH DQG SDMWHQRH FRQILGHQFH

Q P\WHD IRU VWXIH DQG UHQGY DQG D ®RWRI
P HP RUHVWRR

. KDWZ @) RX P IWIURP 6U/ DOND"

&&D ' HIQWO WH WP SHIDWH EHDXVH Z KHQ
ZHZI@EHEDANIQ) WDQFHZ W GHIUHHV WZ I@EH D
VKRAN —WION 1 R P RUH VHURXM® WH [ UHQGY WDW-
P H\KHH —-@HP HP EHUWHP IRUWH UHWWRI P\ @H
IRUVXUH

<RXQD $QG IRUP H — WION — Z LO®P W D GRWWMH
@QGVFDSHY EHFDXVH KHH MW JUHHQ HYHU Z KHIH
\ RX FDQ VHH |&Z HY DQ WP HRI WH \ HDU $QG —Z L
DOR P W D ®WKH WP IOQJ SHRS® EHFDXVH KHUH QR
PDMU ZKDW QR PDMAU WH SROWDO DQG
HARQRP IFDO FUMY WH  DIH JRIQ] WURXJIK  WH
SHRS®!NHHS WP LOQJ DQG WDWY SUAWY DP D) 1QU

. KDWZ L@ RX GR Z KHQ\ RX DLH EDAN"

&@D 6R Z KHQ—@EHEDAN GM/JREDMNWR P\ RZQ
DRAYMEHV DQG HQWR\ P\ IDP 1® D ®WD BWD BW$QG
REYIRX\O |1QG D NRE

<RXQD <HDK DMV SUHW/ P XFK WH VDP H IRUP H
EXW-DOR Z MK VR JR EDANVXG\ LQJ QH WEHSWP EHU
VR ®DLQ P RUH DERXWSLRWMPAP DQDIHP HQWIQ VRADO
IIHG DQG — DOR Z DQMR NHHS WDYHIQJ EHFDX\H —
EHFDP H DQ DGGIEWAWKIQN

&AD 2ND VR IWZDV WH OWTXHMRQ IRU WH
YIGHR 7KDQN \RX \R P XFK |RUQAMQQ) JRRGE\ H

HYH) RQH DQG
YRVIK +DSS\ 9RQMHUQI ' D\



JLUVW 6XPPHU :RUNFDPS IRU D ORQJ
E\ <RXQD 1 «G«®F 6&” 6U/ DQ\D

6&— 6L/ DQND LV KDSS\ WR IQIRWPP \ RX WDADIWU
WUH \HDW/ ZH ZHH DE®! R KRG D GD\V
VXP P HUZRUNFDP S 1Q . XGDUDP D YA H FRWH \R
SQXUDKDSXWD ILRP WH W XQADMH W RI -XO
© HRWDQY HG IMIRI HWHUZ I D KRWARW DQI} DARQ
WH-QVSILH 9 L@ H

. XGDUDP D IMKIQI VIA@NH IV RFDMG RQ WH EDONV
Rl RQH WH ELJJHVWWBQNY UHVHUYRIU 1Q 6U/ DOND
WLV YI@DI H WHUH DUH DERXW  1DP LGHV @NQJ 1Q YHY

P DOKRXVHV DQG WHUP DIQ Q/HIKRRG LV VR FDWK

IMK VR VHD 8 QUOUHFHQWD \VRIGMWI DAOAHY  LXQQLQJ

ZDMU DQG HBPMAW ZHH QRW DGHTXDMO

SWRYIGHG 7KH P DIQ MXH WH YIQIH 1DFHV LV WDW
RWHU SHRS®! ®RN GRZQ RQ WHP DV WH DWH
IMKHLP HQ DQG HGXFDMRQ 1RU FKIGIHQ KDV EHHQ
FKDOIQILQ) 7KDW ZK\ ZH GHAGHG R IRFXV WLV
ZRINDP S RQ HGXFDWRQDO DRAYMHV 1RU WH
AKIGUHQ DQG WH \ RXW Rl WH YIGDUH 1Q RWGHU R
WDFK WHP (QI@K DQG P RWYDW WHP VR DMIQG
VAKRRCHYHU GD\ 7KH SXUSRVH Rl KDYIQU YROXQMHLY/

IV VR EUQ) P XFK QHHGHG RXWIGH UHFRIQMRQ DQG
DFFHSVBQRH VR WH YIGDUH FRP P XQIW/

7KH ILUMGD\ V Rl WH Z RINFDP S Z DV GHGIFDWMG \R
WH SUHSDUDARQ R WH FDP SMW DQG WH WDRKIQJ
SIRILP 6RP H SHRS®! JDKHIHG \RRY FROGPMG
FRARQXW RUZ HOMKRSSIQI 7KHQ Z H Z HQMR WH
FDP SVIW FHBEWDWQ] WH NRXWDH E\ MQILQJ P DQ\
VRQIV : H WBUMG \R FBDQ WH JDUEHQ Z KIFK Z DV
IXOR JWDW DQG EXVKHV : H DOR FODQHG WH
FRP P XQWW FHQWMU KD@DQG VP DKRXVH QHDLE\
© KHQ Z H FDP H EDAN VR WH -QVSILH 9LICBIH Z HZ HH
KDSS\ WR Z MK P DWKLD KDSS\ EIUMGD.  HVSHAD®
Z KHQ VKH RIIHUHG XV FDNH DQG FKRFROW LFH FUHDP

7KH Q{ WGD\V ZH SOQQHG WH (QIQK WDFKIQU
SIRILP ZIW WH \RXW YROQMHY ILRP WH
“QVSILH 9IEIH ZKIFK IV D JIRXS R WHQDIHW/
IRP W \HDWR®G : HZHH GYIGHG IOR

P D@JLRXSV DQG GIVFXWHG Z KDWZ HZ HH JRIQJ \R
WDFK DFFRUGIQI VR WH FOW GIYHY : H Z HH DOR
UHD@® XA\ VR SDUARSDWM 1Q WH ERQI LLH DQG -QVSILH
NGV VRDS DXPARQ DQG WH + XP DQ/ LELDY SWRILDP

Z KIFK Z HH ERW UHD® LOMUHVAQD H SHUHQPHV




7KH WS 1Q WH FOE \R WH FDP SMW ZDV D EIW

XQFRP IRUEE®! | RU DOWH YROQWHY/ EHFDX\VH Z H
ZHH DO SIBG XS WRIHWHU ZIW WH EDJJDIH
P DMHWHY DQG VRRY 3HWROLY UHD® H SHOMYH
KHH VR ZH KDYH VR RSWP [JH WH WDQVSRUBMRQ
==Y

$IWUIRXUGD VRI SUHSDUDWRQ DQG JHWMJ VR NORZ
HDFK RWHU ZHZ HH 1 LQD@ LHDG VR WRUARXUZ RN

Z W WH ®FDOFRP P XQW ) RUILYH GD\VZ H DB RW
KDG WH VDP H VFKHGX®! : H ZHH FODQQ WH
VFKRROSUHP MHV WH JDUEHQ RUFRRNIQJ 1RU GXQFK
7KLY SDUADE D\ V VRRN VRP H WP H EHFDXVH Z H KDG
W FRRN Z W [IWHZ RRG IRUD ®WRI SHRS®! 7ZR
FDLBHQMLY DOR MIQHG VR P DNH VRP H LHORYDARQV
E\ EXIGQI XS D IRRI -Q WH DIWLDRRQ ZH Z HH
WDRKIQ) (QI@K VR WH WXGHOW : H IQMRGXFHG
PDQ JDP HV\R WHP \R P DNH WH WDFKIQJ P RUH
HOWXMDWE DQG IOMHMQI 7KHIH ZHH  VSHADO

QHHGV FKIGUHQIQ JWDGH VR RQH Rl WH YROQMHWY
1XZDQ WXIKWWHP WIQ @QXDIH : H UHDQ HG

WDWWH HQR HG RXU ZD. Rl WDRKIQJ D ®W
EHFDXVH GD\ E\ GD\ P RUH WXGHQW Z HH MIQQ]

© HWRR IHOWR KDSS\ WDFKIQ] WHP DQG Z H DOR
GDUOHG VRP HWIQJ Z KHQ WH VAKRRQJ LY VIBXJ KWKV
KRZ VR SHURWP 6L/ DQNDQ GDQFH

7KH -QVSILH YIADIH DOR KDV D JIRXS RI NGV WDW
VRRN SDUNIQ VRP HRI WH Z RUINDV\ RXQJ YRO(QWHWY/
-QGHHG WH FDP H R WH VFKRRORQH GD\ Z W WHU
RZ Q P DMUDODQG SDIOWG D QIFH [UHVFR RQ ROH R
WH EXLGQIV

BL10PH WH SHRS®I ILRP WLV FRP P XQW DUH TXIWM
SRRU ZH GHAGHG VR VHUH VRP H VQDAWV \R WH
FKICUHQ FRP LQJ VR WH VFKRROVXFK DV FKIENSHDV
P DQIRFD RU ELHDG DQG \DP ERO : H Z H(H DE®! \R

DIRWG WL WDQW VR WH 6&— -QGD . DLODVIND

JWIRXS WHIH IXQG WH NQGD VHQAKY GXUQI WHWH
WP HVRI FUMV

2Q WH OWGD ZH ZHH QWG R YIMWWH
KIGUHQV KRXWW RQ WH ZD W RXU
DFFRP P RGDMRQ 7KH VHHP HG YHU KDSS\ R
LOARGXFH XV VR WHU SDUIHQW DQG HTBHWY DQG WH\
NQGO RIIHHG XV VQDANV DQG VRIWGUQNV $FFRUGLQJ
VR XV WLVP RP HQWZ DV UHD@® [P SRUBQWIR VKRZ \R
WHVH SHRS®! WIDWZ H DUH HTXDODQG Z H GRQWGBMW
WHP DSDUWV

7KDWQLIKWZ H KDG D QIFH GIOQQHU SLHSDLHG B\ WH
“QVSILH <RXW DQG Z H VDQUI VRQIV DLIRXQG FRRNQJ
KHDUM XQWCP IGQLIKW

)IOD® RQ RXUMWAGD Z H KDG RXU HYDOXDARQ LQ
WH P RWJQJ ( YHU RQH VSHQWD JUHDWZ RUINFDP S
DQG WH -QVSILH <RXW ZHH UHD® KDSS\ DERXW
WHUI LUMH SHUHQRH DV YRXQMHY -Q WH HYHQLQU

HHIRQH ZHQW VR YIMW $QXUDGKDSXWD VDRHG
SOFHV E\ WDRRU DQG EIRFBV -WZDV D YHU

LOMUHWMOQI H FXUARQ DQG Z HKDG D BRI 1XQ

' XUQJ WH HYDOXDARQ VRP HRQH P HOMRQHG WDW
VRP H SDUHQW LHT XHMG XV VR WDFK P RUH ( QI@K
R WHU NGV VR WH -QVSILH <RXW GHAGHG R JR
EDAN VR . XGDJDP D VFKRRODQG WDRK WH VWXGHQW
IRUDQRWHUVE R Z HH\V 1Q $XIXWV 68~V Z RIN WD
JRHVRQ
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E\ 7DSDV 6&""QAD: HW#AHIDO" LRXS

7KH WDIHG. Rl WGD IV ZKDW ZH WH DV
GHYH&RSP HOWQRZ DIWU VRP HWP H IWEHRRP HV D
WUHDW WR RXU VXUMYDO O DNQJ ELJ GOPV

[OAMRGXAQJ XWH R SOWF JHOFRMAD@ P RGLIHG
IRRG WXII HW& DUH DOEUQIIQ) WHDW WR XV 6R ZH

GHAGHG \R FLHDWA DZ DUHQHW RQ WH HQYLLRQP HQW
SOQAMY WHHV DQG EDMED® IRFXV RQ XVDIH R
SOVME

7KH SOWME @UH® D E\ SIRGXFWRI SHARGIXP
ZKIFK PP HQHD VXSSRUV RXU GD® @H DOR
EUQIV DQ HQRWP RXV WUHDWAMR RXU VXUMYDO ) LRP : : -0
WH P DUQH @H 1Q WH RAHDQV \R WH VRIORI \WH ' .

HDUA DQG WH DIUDIH YHY EDGO DiIHAMG E\ SOWE OHWZMQFZPFPEHVDQGWW

Z DWM %XWZ H FDQQRWDYRIG XMQI MRB® KHQFH

Z HKDYH VR GDUQ KRZ \R @/H Z IMK IW<HV WDWY/ Z K\

Z H GHAGHG R IRFXV RQ WH XVH RI SOVWE DQG DOR

SOQMG WHHV IRU D KHDOK\ HOYLRQP HOWIQ RXU % WHHQG R X® W XO VR QG -XO ZH
VKRUAIMUP FDP S KDG D WKRUMMPP FDP S DWSDIGUKL ~ 3DUDIDQDV
BRXW : HWYHQDO DERXW  N@P HWU DZ D\

ILRP . RODWD QWIVFDP S  ®FDOYROQMHY [LRP

WH YIQJIH 68— YROQWMHY ILRP : HWYHQIDO
BV * LRXS DQG  YROQWHW/ILRP 0 XP EDLNRIQHG
WHFDP S : H SOQMG VDS@V Rl 6RODMXUL
WHH GMMEXWG P XG DSS®! | KMMWHHV DP RQJ

SRRU IDP LGHV RUDQIHG DQ DZ DIHQHW P HHWQ]

Z W WH YIGDIHY/ DQG GMMEXWG VDAV R WH
@FDOIDP LCHV VR JDMHU SOVE Z DM ILRP  HDFK
IDP LO® : H DWXUHG WH 1DP L@HV WDWZ H Z .@FRGFWV

WH SOWFY ROFHIQ VX R P ROV




7KH FDP S LQVSILHG WH ®FDO\RXWV $ERXW R
WHP IRWP HG D ®FDO6&— XQW 7KH GHAGHG R
JHOHUDM P DWLYH DZ DIHOHW WHIDWGIQ) @QG DQG
RWHU SROMRQ FRHDMG E\  SOWE ZDWM
FROWMMO® 7KH DOR GHAGH VR P DN\H WH YI@H
SOWE IUHH $IWUVER P ROKY WH FRBPMG WH
ZDWMAVIWRP  IDP ICHV $ERXW VDR RI SOWEV
Z HH FROPWMG 1Q WH P RQM Rl 2 PREHU +DG ZH
QRWFR@IMG IMZ RX@ JR LR WH DI UEXOXDODQG
6HHQI WLV RXWRP H WH QHZ 68— XQWP HP EHWY/

EHDP HP RUH HOWOXMDWWF

BXEVHTXHO® WH KDG D P HMQJ Z I WH * LDP
3DQFKD\HW @®FDO * RYW +HDG DQG WH %BRFN

" HYHRSP HOWVRIIIEHU 9% 2 %RW WH DXWRUMHV
QMQHG \R WHP  Z W GXH P SRUBQRH DQG | HOWKH
QHFHVWMW DQG XUHQR VR IQARGXFH VRP H VAKHP H
R FROPMHIXOUVRIG Z DAM 7KH Z DQMG DGYLIEH
ILRP WH DXWRUMHYV WDWZ KHIH DQG KRZ FRX@
WH NHS WH SOWME WH JDMHHG ILRP \WKH
YIGQDIH 1Q VE R P RQKV' 7KH DXWRUMHV \WBUMG R
WION RYHU IW 7KH DWXUHG R HWQG WHU
FRRSHIDARQ 7KH YIAJIH 3DQRKD. HADJ UHHG \R DARZ
WHP VR RUDQIH D VHP LODU DW3DQRKD\ HWKD®D
ZKHH D@ WH HBFWG 3DQRKD HWP HP EHWY/ Z L@

UHP DIQ SUHVHQW

0 HHWQJ Z W 3UDGKDQ

7KH KDYH GHAGHG \R KRG IWQ' HAHP EHU

7KH DOR KDG D P HHQJ ZIW D MIQWO6 2 ZKR
KDYH DILHHG W JIYH XV GUDP V R IQWD@IQ
5DIGIKL 3DIN 7KH ZL®DOR GR IWIQ ' HAHP EHU
NRLOWD Z MK WH FREUH WXGHQW

7KUHH Rl RXU YRQMHY SDUAASDWMG LQ WH 6KRUWV
7HP &DP S RUDQ]HG E\ 0 DKDUDVKWD WM JLRXS
Q. XGDZ KIFK WH HQR HG

YHU P XFK

7KHVH DRARYIMAHV JDYH 6&— P XK H SHAWMG YIMEIOV
DQG KHSHG W SIRP RWM YRIQWAMP  7KXVZHZ HH
DE®Gl VR RUDQIH DPWWHY 1Q WCOQH ZIW WH
REMPWYHV RI 6&—DQG WHVH UHD@ P DGH XV KDSS\

0 HHAMQJ Z W NRLOWG 2



SDLVLQJ 3HDFH

VXFFHVYV

E\ 5MD: DUBLIK DQG
. [EHIW HYBRWRQ EHKDD
R $VDQIRFH

6RP H RI XV DWHQGHG RQMH
VHWLIRQV DQG Z RINVKRSV 0 RWV

Rl XV KDYH KHDUG Rl LW HYHQ
\ HDU DIVWU\ HDU 5DIMQJ 3HDFH
IV D WP DINDE®! HYHQW
LQMDVAG E\ -93 $XWUDID EXW
Z VK DADQFHV Rl RVIKHU SHDFH

RUDOMVDVMRQV 1Q ' RZ Q 8 QGHU

S5MD : DUBLIK ZKR KDG VKH
lQMDO IGHD H SOV Q DQ
IOMAYIHZ  Z MK $MDQ 9RIFHV
VIKH VXFFHW | RLP X@

© M(WHDSSIRDFKRI  \HDW/RI 6&—-93 \DZ DQ
RSSRUMXQW VR EUQI RXU YIMRQ DQG RXUZD. R
Z RINQJ VRZ DGV SHDFH VR WH DIWQARQ Rl RWHU
JWRXSV Z RINQJ 1RU SHDFH 1Q $XVADID — KDG WH
IGHD Rl KDYIQJ D Z HHNHQG 3HDFH ) HVWYDO Z KHH
SHDFH JURXSV FRX@ KDYH GIVS@\ V DQG \BONV DY
DERXWHDFK RWHU JHMQVSILDARQ DQG IRP QHZ

DAY 5DMQJ 3HDAH Z DV FKRVHQ DV WH WS RI
WH HYHQWDV Z H KDG WH DIP Rl WIDIMQJ WH SURI LB

Rl SHDFH SHDFH DPWMP DQG WH BQU KMRU Rl
SHDPH RU DQUVDMRQV 1Q $ XVIADID

WWRRNDIHZ \ HDO/\VR JDQP RP HOMP DQG .QMHW
DQG WHQ 1Q Z H FRX@ QRWKR@ WH SK\ IFDO

HYHOQW GXH VR WH SDQGHP [F -QWMDG D \P D@
JDWHUQI VRRN SOFH D WHXQRQ Rl 93 DRAYMV
Z I MWWMUHH RUTRXU RWHU JURXSV LQYROHG DQG
VRP HKLIK SURIL®B VSHDNHWY DQG D GHAMRQ \R KRG

WH OUHU HYHOW IQ 6HSWP EHU FHOWHG

DUIRXQG WH -QMUODMRQDO' D\ Rl 3HDFH %

S@QV KDG H SDQGHG VR FRYHUVE R Z HH\V DQG KDG
SHDFH JWRXSV MIQHG XS +RZHYHU WH

SDQGHP IF DIDIQ IQMUIHHG DQG ZH P DGH D OW

P IOX\WM GHAMRQ \R KRG WH HYHQWRQIDH Z KIFK

QROHRI XVNQHZ KRZ \R GR

W KH
IRUPXOD

$ 10 Rl DAAMW EURXIKWVRP H\ RXQJ WK VDYY\
SHRS®! RQ ERDUG ZKR P DQDUHG DOWH WIFKQIEDO
DVSHRW
0 RYIQJ VR RQOQH DOR DARZ HG XV R LQYIW VSHDNHLY/
ILRP IXUMHUDIHG LOFXGIQI WH $P EDWDGRUIRU
&RWD 5IFD DV RXU N\ QRWM VSHDNHU 7KH
5DIMQI 3HDFH ) HWWYDOZ DV D KXIH VXFRHW Z WK
HHQNM RYHU  GD\V IQYROIQJ  RUDQVODMRQV
VSHDNHWY/ DQG RYHU DMWQGHHV ILRP DD
UHJIRQV Rl WH J&EH LOFOXGIQ] VRP HILRP 68—DQG
19'$ $O© VWMRQV ZHH UWHRWGHG DQG DWH
DYDIME®! RQ RXU Z HEVW WDIMQISHDFHRW DX 7KH
VKRWII® 93 SWRGXFHG IRU WH 5DIMQJ 3HDFH
) FAAYDOLY D OVAMQ) GUDR WWDWZ H FDQ XWH IRU
SXEQAW



<RXQJ SHRS®

7KH HQHJ\ DQG IQMHWMDIVHG E\ WLV HYHQWZ DV
| DQWMAE DQG WH P DIQ RUDQMQJ JWRXSV Z DQWMG
W NHHS WH P RP HOXP JRIQ] 3HRS®!I WMSSHG

IR DUG VR VEBNH RQ YDURXV LRGNV Z IW. FRADERIDARQ
UP DIQIQ IQIRWP DO : H DIH GHJKWG \WWDWP RUH
DQG P RUH\ RXQJ SHRS®! DLH MRIQIQJ WH JURXS DQG
VINQI RQ DPAYH LRGNV -93 1V \WIWH KRWQ) ERG\
Rl WLV QRQ IRWP DAJLRXS DV MXVHV-93 V [LODOADO

IQUXIDQAH DQG  LQWAHW VHMFHY DQG \Z R 93
DPAYMWW DIH FHOAMD® IQYROHG 1Q WH GHAMRQ
P DNQJ WFKQFDDVSHAW DQG | RWZ DUG SOQQLQJ
7KH IHVWWDY DQG DO WHDWG FRW KDYH EHHQ
| LODQFHG E\ VHYHIDOMUWH SHWVRQDOGRQDWRQV DQG
\P DOGRQDMRQV [LIRP  HDFK Rl WH JWRXSV IQYROHG
$ JUDQAKDV QRZ EHHQ VHRXUHG VR \WUD WH | HMWYDO
IHRWGEQIV 1Q SRGFDW 5DMQJ 3HDFH WHP DIQV D
621* VHDRWDQAMQI QHVE RINJLRXS

5DMQ) 3HDFH IV RQH Rl 93V P RW P SRUBQW
RQIRIQ SIRMPV KDV VXFPHHGHG 1Q WDIMQJ RXU
SWRILG! 1Q $XVIAWDID DQG P SRUBQWIDN KDYH EHHQ
HWBEQKHG ERW ZIWKIQ $XVWDID DQG |IXUMHU
DIHG SDUARXOW 1Q $MD3DALF DQG &HQWDO
$P HUFD )RU IQWDQRH 6WISKHQ +RW DQG ' DYIG
+HWH P DGH VXEP MRQV VR WH 3HRS®IV ( QTXILY

RUDQMHG E\ -QGHSHQGHQWDQG 3 HDFH XO$ XVIWDID
1HEZRW DQG 6WSKHQ UHSUHVHOWMG 93 DWWH
OXQFK DW3DUIDP HQW+RXVH RQ W 1 RYHP EHU

5MD: DUBLIK KDV EHHQ LQYIWG VR VSHDN DADQ HYHQW
KRWMG E\ WH $P EDWDGRU IRU&RWI 51FD RQ WV
' HF WH DQQLYHUDU Rl WH $ERQARQ RI WH P LAY

\ HDW/DJR

3HDFH P RYHP HQW

7KH GHAMRQ WR SXW3($&( DWWH FRWH R WH
5DMQJ 3HDFH |HVAYDO LDIKHU WDQ  YRXQMHUQJ
FROMEXWG HORLP RXVO® VR W VXFFHW 0 RWARI WH
SHDFH RUDQVOMRQV Z KR FDP H RQERDUG DUH XQ

HOMHO E\ YRQMHY VR WH YRQWHU DVSHRW

Z KHWHU GRFDORU LOMUDDMRQDO L SUHVHQWZ IMRXW
QHHGIQJ VR EH HBIYDWG 0 DQ SHRS® LQYROHG [1Q

WH SHDFH P RYHP HQAKDYH EHHQ LQYROHG | RUWHU
ZKRG®I ®Q @HV VRP H JURXSV DIH GIP LOMKIQJ 1Q

VIH DQG IQ GDQIHU R EHQI ®W\R KMRU

IOFOGQ] 93 2 Q WH RWHU KDQG WHH DUH QHZ
YIELDQAILRXSV RI \ RXQJ SHRS®! Z RINQJ |RUSHDFH

DQG UHDWG MXHV WURXIK VRADCP HGID DQG GILHRW
DPARQ 5DIMQJ 3HDFH LV D SOMRWP IRUERW DQG LV
EHQ) KDG®G DV WH PRW LP SRUBQW QHZ
GHYHRSP HQAIQ WH SHDFH P RYHP HQWQ $ X\WDID



+RZ LV D :RUNFDPS ZLWK 6UL /DQND "

E\ <RXQD 1 «G«®F 6&” 6U/ DQ\D

/HWP H JLYH \RX VRP H IQSXWDERXWP \ \VHRQG
VXP P HUZ RUINFDP S H SHUHQRH Z KIFK VRRN SOFH LQ
SNXWDQD ' IMMEWILRP WH W VR WH W Rl
SXIXW
2 Q RXUIIWMGD  Z H DULLYHG DWINH FDP SVIW Z KLFK
Z DV WH <DXJDKDZ HD : DM 0 DQDIHP HOWEHOWU
DQG KDG DQ LQDXIJXWO FHHP RQ. ZIW \RP H
PHPEHYW Rl WH P XQHSDO FRXQAO : H ZHH
RIIHHG VRP H WD DQG P IO UFH -QGHHG WH WD
EUHD\V DUH YHU [P SRUBQWKHH : H XVXD® KDYH
ROH LQ WH P RUQIQJ DQG RQH 1Q WH DIWLDRRQ $1\WU
WDWZ H Z HOMR RXU DFFRP P RGDWRQ SOFH DQG
VHWBIG | RUMH Z HHN

YRUWUH GD\V ZH ZRINHG 1Q WLV YIAIH : H
WDUMG E\ FBDQQJ WH LRDG ®DGIQ] VR WH Z DM
FHOMU $WWH EHIIQQQI WH YIGIHWY Z HH QRW
MRIQIQ) XVEXWE\ WH P LGGBIRI WHGD. WH KHSHG
XV R QMWK WH FEDAQI DQG \RG XV WH IR Rl
WH * DIEDJH &HQMU 7KLV P RP HQW ZDV UHD®
IP SRUBQW EHFDX\VH IWDE@RZ HG XV \R FUHDWM D
FROQHPARQ ZIW WHWH SHRS®I DQG XQGHUMIQG
WHUSRIOAR! YIHZ EHWAU 7KLY GRFDOFRP P XQW LV
PDUIQDOHG E\ WH UHW R $NXWDQD SHRS®I
EHDXVH WH DWH 7DP LV IWIRP -QGDQ GHVAHQW
ELRXIKVE\ WH %4IMIK VR SIEN WD -Q WH SDWWH
GIGQWKDYH AW HQWKIS VR WH  Z H(H QRWDE®! \R
VIENH GUDCDPARQV %4 \BOLQU Z M WHP Z H UHD@ HG
WHH Z HH P RUH GHHSHUDMXHV EHVE HHQ WHP  DQG
WH GFDODXWRUMHY / DMU RQ WDWGD. ZH HYHQ
SO\ HG YR EDQY W WH YIGDI H\ RXW

7KH -QVSILH . IGV RQ WHU MGH WBUMG WHU
UHVHDURK JRIQJ ILRP KRXVH VR KRXVH DERXWWH
DMXHY WDW KDG DUMHQ DIWU HWEEQKIQI  WH
* DUEDIH &HOWULQ WH YIAIH 7KHUJRDAY VR P DNH
HYHU RQH DZ DUH Rl WH VWYDMRQ RI WLV YIADIH E\

Z UMQJ DQ DUAF®! DERXVWKHP

QWHQH WHZ GD\VZ HFBDQHG WH JDUGHQ P DGH
D FRP SRW\ELQ SOQMG VHHGV EXWP RWRI DDZ H
FODQHG WHSDILHG DQG SDIQMG WH SUH VAKRRO
EXI@GQI DQG W SUHP MV VRIHWHU Z I \WH @&FDO
FRP P XQW -Q WH HYHQQJ \RP H RIILFH EHDLHW/RI

WH YL@ H VRAHMHY SDUHQW Rl WH SUH VFKRRONIGV
KDG JDMHHG WHH IRU WH P HMQI 7KH 3 6

3UHMGHQW DGGLHWHG WH JDWHUQ) DSSUHADWQJ

RXU ZRWN DQG SWRP IMQJ VR GHYHBS WH YIaH
IXUMHU : H KDG EHHQ DE® \R P D\H D EUGIH
EHVE HHQ WH SHRS®! Rl WH YIGDUH DQG WH @&FDO
DXWRUMHV [RUWHP VR P HHWHDFK RWHU DIWU D
@®Q WP H ( YHU RQHVKDSS\ IDFHZDVD Z MpHW R

WDWARY

$O@ODRQY WH ZHN ZH ZHH VHUHG GHIARXV
WSLFDOSU @ONDQ IRRG +HUH WH P DIQ GIWK LV WH
UFH FXW  ZKIK IV EDVFD® SOIQ UFH VHYHG
Z WK GLLIHIHQWEXUIHV P DGH RXWRI YHIHVEEGBN P RW
R WH WP H DQG VRP HWP HV P HDWRU IMK  -Q WH
HYHQLQU Z H KDG VRP H IUHG UFH DQG NRWK -WZ DV
DOYHY VDWW DVDL EXVWDOR VR VSIR \DWDL IRUP H
DQG &R@D 7KH ®YH FKIR VR P XAK KHH EXWHYHQ
DWU P RQMV KHH ZH DUIH WODQRWFRP SOMO

XVHG R IW




2Q WH OWWKUHH GDIV RI WH FDP S ZH IRFRXVHG

P RIH RQ HOYILRQP HQWDZ DIHQHW : H KDG R
FODQQI ZDDV RQH 1Q $NXWDQD VRZ Q DQG RQH 1Q
$@Z DMXIRGD : HFRGIPWMG JDLEDIH RQ ERW MGHV

Rl WH LRDG XQGHU WH VXQ 1Q WH P RLQQJ 6RP H
SHRS®! GIGQWFDUH DAD@DERXWZ KDAZ H Z HUH GRIQJ
EXWRWHY FDP H DQG DNHG XV Z K\ Z H Z HH GRIQJ
WLV DQG VRP HRI WHP  HYHQ MRIQHG XV —KRSH \WWKDW
RQ WDWGD. ZH FRX@ P DNH SHRS®! P RUH Dz DUH
DERXWZ DM SROMRQ 7KHH LV \ATGD BWRI Z RINVR
GR MQFH WH UYHU LV DOR IX@RI SOWME WV FDQV
DQG SROWHQH EDJV 2 QH Rl RXU YROQWHWY/ Z DV
UHDE® VDG VR VHH WDWEHFDXVH KH UHP HP EHUHG \WDW
DV D FKI@ KH Z DV DEGI VR GUQN Z IWMRXWDQ. UMN WH
ZDWU ILRP WH UYHU 1RZDGD\V WL ZRX@ EH
UHDQD GlLI LEX@W IWK DKL SRBMRQ

-Q WH DIWLORRQ DIMUWLY KDUG Z RIN Z H GHVHUYHG
VRP H IXQ VR ZH SO HG FURNHWD@RIHWHU DQG
HYHQ KDG DQ IFH FUHDP  : H Z HUH DOR DE®! VR YIMW
DQ RUDQE JDUGHQ Z M D ®WR! YDURXV YHIHVBE®N
DQG KW )I1Q0D® RQ WH @WGD ZH WQ DQ
DZ DIHQHW SWRIUDP  1Q ' ISSIMYD VAKRRO 7KH
WXGHQW Z HH GIYIGHG IQR WUHH JURXSV DQG Z H
IOARGXFHG WHP 1Q D FUDAYH ZD R WH 5
FRQFHSW 5HGXFH 5HXWH DQG S5HRF®I FRQAHSW
( YHU RQH HQR\ HG WH WP H WHUH DQG Z H KRSH WH
FKIEUHQ Z LOWION DERXVKLY FRQPHSWIQ WHU GDIO
aH

© KHQ Z H DUH Z RINQJ EXVDOR LQ RXUIUHHWP H Z H
D@ D\ V KDYH 1XQ Z W RXUYRGQMHUWDP $ GWRI
SHRS®! UD® HQWR P DNQJ MNHV VENQU IXQQ
SIAMUHV Rl HDFK RWHUDQG SRWQJ WHP  LOWR WH
ZKDWDSS JWRXS RU WDRKIQI XV VRP H IXQQ
VHOWMOQRHV 1Q 6IQKDBMH RQH Rl WH @QIXDIHVRI 6L
/ DQND Z KIFK P DNHV HYHY RQH @XJK VR P XFK
' XUQJ WLV ZRINFDP S ZH DOR HQW\ HG D GWWH
H SHUHQFH WKDUQJ DQG WH P XVIFDO HYHQLQIV
ZKHQ ZH ZHH DOWRIHWHU MQIIQ] RQ D JXMIU
P HRG\ SO\ HGE\ 6DP HHWD &DUDCRUL XZ DQ

$QG WLV Z RINFDP S GRHVQWHQG KHUH -QGHHG ZH
WION MY D D\ V EHMAUVR KDYH D IRQ@RZ XS Z IW WH
FRP P XQMHV Z H KHSHG VR P DNH RXU IQMYHQARQ
P RWH P HDQIQII XO ) RUWLY YIADIH Z H KDYH VHYHDO
SOQV ) IWMRI DOWH NGV Z KR Z HQWBOLQ) VR WH
YIQIHWY Z I@Z UMW DQ DUAFG! DQG VKDUH IWIQ WH
P HGID IRUSHRS®! R EH DZ DUH Rl WH KMRUY Rl WL
YIGDIH DQG WLV Z DWM FHQMU © H Z L@DOR SLRYIGH
WH P XQHSDO FRXQAO D WHSRUW DERXW RXU
REVHUDMRQV DQG WRXJIKW UHIDUGIQI WH VWMDAWRQ
Rl WH Y@ H 1Q RUIGHUIRUWHP VR XQGHUAMQG WKLY
FRP P XQIW DQG WHUZ IMKHV EHWMU ) [QD@ Z H DUH
DOHDG SOQQLQ VR KDYH RQH Z RINFDP S D\ HDUIQ
WLV YIEDI H R NHHS P DNIQJ SHRS®1 DZ DUHRI FTP DM

FKDQIH DQG Z DWM P DQDIHP HQW




*LIW RI ORYH &KDULW\ 3HDFH 'LQQHU
E\ $WIP XOP $UMQDQ 6&” 3HIDQJ 0 DD\ D

6&—3HQDQ) &HBEWWMY W
SHBEWDWRQRQ 2 FW

<HDU * R@GHQ -XELBH

7KH * DD &HBEUMRQ Z DV KHG DWKH 3HQDQJ * RO
&OE YD@RRP  7KH HYHQAZ DV DOR WHP HG * LRI
/ RYH &KDUW 3HDFH' 1QOHU  7KH HYHQWZ DV JUDFHG
E\ WH 3HQDQU ' HSXW &KIH 0 IQMMU 3LRIHWRU' U
3 5DPDP DVDP\ RQ EHKDOD Rl WH &KIH 0 LOMMU

Z KR KDG DQRWHUHYHQW

&BRVH W  WEGN ZHH VENHQ XS DQG RYHU
DWAQGHG IQVSIWM Rl KHDY\  WDIQ  6SHADO LOYIWHV
ZHHRXUP DQ 3DUHWY ILRP WH 6SHADO+ RP HV
DQG PDQ. Rl RXUR® P HP EHWY/ ZKR FDP H ILRP
TXIWM D GMBQRH $ @KH DWAQGHHV Z HUH JLYHQ GRRU
JUIW DQG ZHH WHYHG VXP SWRXV  FRXUH
0 DD\ MDQ &KIQHH ' IOOHU ERW YHIHVUDQ DQG
QRQ YHIHVRUDQ

' H KBG D YHU @QHO HYHQQI ZIWK DP DI
SHURWP DQFHV E\ P HP EHW/ ILRP  VHYHWDORI \WH
+RP HV GMVSO\ IQJ WHU QDWILDOVBGIQW :© H Z HH
EDANHG E\ D /LYH 3HURWP DQFH JWRXS ZKIFK
SWRYIGHG FRQOWOXRXV P XME DQG VRQIV IRU WH

QUKW

7KH VSRUQJ * XHVW DE®I DQG RQ Z KHHOFKDILY DOR
NRLOHG 1Q WH @QH GDQRHV DV WH  Z HDYHG WILRXJK
WHED@RRP GXUQJ WH QUKW

7KHH ZHH VHYHDO \KRUWW DQG FRP SGP HOWMU
VSHHKHV ILRP RXU9-3V DQG Z H KDG WH XVXDO
<U %4UMGD. &XWQJ  DFFRP SDQIHG E\ WH &D\WK
&KHTXH ' RODMRQ &RGPMG 2 XU * LW R
6SHADOL HHG 6FKRRY DQG + RP HV1Q 3HQDQI $@R
WHP DUH DOR RXUVXSSRUMY | RURXU$ QQXDCB HDFH
5XQ DQG 3DUQHY IRURXU:  RUNFDP SV

WZDV D IDEX®XV HYHQW 0 DQ\ WDQNV R RXU
GHGIFDMG 0 HP EHWY ZKR ZRUNHG KDUG R 1XQG
WDVH WH GRQDARQV WIRXJK VDBV Rl \BE®!I DQG
RUDQMQI WH Z KR®!I HYHQW DQG VR RXU GRQRW/
VSRQWRWY/ Z HOZ IMKHY DQG RXUWH 3HQDQJ 6VIMM
* RYHUDP HQWBVIWM ( [ HRXWYH FRXQABRYY WDWFDP H
7HUP DK . DVK

7KH HYHQWLY D ZRQGHUXOWKRZ Rl RXU P RWR
817<4 "' 9(567< ' (('6127: 25'6

6XEP MWMG $WIP XDP $UMQDQ 3UMGHQW  6&—
3HQDQ)



/KH VSRWOLJKW RQ

6&—- -DSDQ
B\ : I[GHW HYGRW

. DQHIH 7R\ RGD
Rl 6&— -DSDQ IRU
DRVYH | RUIHZ \ HDUY/LQ EHVE HHQ

%HFDXVH Rl KLV Z IMGRP  DQG H[ SHUHQFH
FRP ELOHG Z WK D KXP E®! DWWXGH KH
FHU/DLQO IRLP V DQ HQUFKP HQWIRU $MD
3DFULF 6&—P HHVIQIV

$Q LOWUYLHZ DERXWVKH KIMWRU DQG VKH

FXUHQWWIWA Rl EHLQJ RI 6&—-DSDQ

: KHQ DQG ZKHWH Z DV \ RXU IlLW-96 SLRMFW
ZRWINFDP S /79 "

e 0\ IIVMWZRWTDPS ZDV IQ IO + RNNDIGR
-DSDQ

e 0\ /79 ZDVIWRP 'HEOWR $SUOWR
GD

: KHQ ZDV ViKH UMW WP H \RX WHDQHG VKH

P SRUDQFHRI  SHDFH'

e YHRWH - MIOHG 6& %HFDXWH ZH KDYH
H SHUHQPHG WH Z RUS Z DU QG DQG + ILRVKIP D
1 DIDVD\L

+MRU Rl 6&—-DSDQ
Q D FDP S ZDV WBUMG \R EXI@ D QXUHU
VAKRROLQ 1 INP D Z KHH WH P DM®! SIREGP Z DV
FDXVQJ D ®WRI WP RIODAVWH WP H $1\WU WDW
P DQ VKRUMMUP FDP SV OWVAQU VE R VR WUHH Z HH\WV
Z HH KHSG 1Q VOP V' SIRQHHUYIGDIHV | DADAHV HW
DQG P DQ\ \ RXQJ P HQ DQG ZRP HQ ILRP RYHUHDV
SDUAASDWMG  -Q 6& -DSDQ ZDV RIIIED®
WHRIQJHG DV D -DSDOHWH EWQRK B\ WH
QMODARQDOERG. &0 @ H VHQG YROQMHY R
FDP SV DQG DOR DFFHSWYROQWHW [LRP  RYHUAHDV
-Q SDUAEX@U DV D P HP EHURI WH $MDQ WHIIRQ Z H
RUWDQ] H DPAYWAY VR GHHSHQ XQGHUAMBQGIQI DQG
VRIGDUW Z W $MD H FKDQIH IQIRWP DARQ SURWIFW

KDV EHHQ D P HP EHU
\ HDW/ VKRXJK  QRW

DQG HWEEQK KXP DQ WKW [P SURYH WH WXV RI
ZRP HQ IQ $MD SRMFDODQG HARQRP IE LHIH Rl
LHXIHHV RUBHUD GHYHBSP HQW

1 RW FRSIHG SDUAD® [LRP BDIGMRI 6&—DSDQ

: KHQ Z DVVKH JREGHQ SHURG RI 6&—-DSDQ"
e« YWRP VR EHJLQQQJ RI v

$QG Z KHQ GLG 6&—-DSDQ | D@ KDD® DVBHS"
e ) IVMGRWP DQWSHURG ZDV ILRP OWM
Vv

e $QGVHRQG RQH WRUMG OWM

V WR

VWOQRZ

: KDWKDV EHHQ VKH UHODMRQ Z WK 1 -&( -DSDQ
VIKLRXJ KRXWWKH \ HDU/'

e 1RFRP P XQFDWRQ DQG FRQWANRQ ERW MGHV

EXUHQWADWA Rl 68—-DSDQ

o $WSUMVHOW ZH KDYH FRP P MWWH P HP EHWY/
IOFOGIQ)  YIFH  SUMGHOW  WHDWXUHU
IOMODARQDOGHBUDM  DXGMRU : H KDYH QR
SUHMGHQW DQG — DP DPWQJ SUHMGHQWDV YIFH
SUMGHQW

e HXVXD® FD@RUFRP P IWH P HHWQJ DAHYHU
VZ R P RQWV DQG DERXWRXUWR P HP EHW/ DWH

DWQGLQJ RQMH P HHWQIV



: KHH DWH VWKH DAIYIMHV ZKHWH DWH VKH
DAIYIMW  DQG Z KDWLY VKH UHDVMRQ DFFRUGLQJ
WRWH VK R TXHWIRQV' Z H GRQWKHDUP XFK

0 RWRI DPRIWWIQ JRGHQ SHURG ZKR Z HH
DIRXQG \HDWR®G JHAQRZ RYHU  \ HDW/R@G
DQG ZH DIH QRWJRRG DWUHDGIQJ DQG Z UMY
P DOYIQ ( Q@K

1HZ DPAYMV DIH QRZ VSHQGIQI TXIWM EXWA
WP H GXH VR WHU Z RIN RU MRE DQG KDUE® JHW
LOYROHG LQ SUDPWFDCDRAYEY

$PXD® P RWRI P HP EHY/ DIH QRWDE®! \R
VSHQG WHUWP H IRUIQWIWQ) QHZ SWRIWDP RU
DRAYMEHV GXH VR WHU @ WG WP H DQG RU GW
OMHW 1Q IOMODARQDO FRP P XQEDMRQ
EHFDXVH Rl @QJXDIH EDULHU

$QG WH GW P HP EHUKIS ZH KDYH WH P RWH
ZH ®H P RADARQ 7KH PRWH ZH ®WMH RXU
P RWYDWRQ WH GWZ HIHWP HP EHUKIS

" H WO NHS VRPH FRP P XQEDMRQ Z W
SWIHYIRXV SLRWFW @\H . DQD[DZ D )DWP . RVXJL
)DPP  5HIH SIRMPWIQ ) XNXWKIP D 6XJIQRNR
Z KHH ZH RUDQ] HG WLOWIDOZ RINFDP S 96KW
EHFDXVH Rl WH SDQGHP IE Z H Z HIH QRWDE®! \R
RUDQJH D SK\MFDO ZRINDP S ZKIFK ZH
DSDOHVH ®YH DQG ZH DIH QRW JRRG DW
RWDQ LQJ YLD RUINFDP SV

$WIKMH P RP HQWVRXUP DIQ LR®! | RUWLY SLIRMPLY

W VXSSRUV IIQDQAD® DQG  RU SWRYIGIQU
UHVRXUAH Rl P HGIFDOVXSSRUWV: H RAFDVRQD®
KDYH RQIH FRRUGIODMRQ P HHMQJ Z DK 68—
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