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| Z H DUH DOERW HYIOVKHQ LV VIKHUH DQ\ SRIQW
1Q SIHWAQGIQJ VR EH JRRG" ,| Z H DIH DERW

JRRG VKHQ GR RXU JRRG DFVRQV P HDQ

DO\ WIQJ EHFDXVH Z H DIH P SO GRIQJ Z KDW
IV 1Q RXU QDWWH DQG QRWDFWQJ E\ RXURZ Q
YROMRQ' ,V IWIDW VKDWAVRP H SHRS®i P D\ EH
ERW HYIODQG \RP HP D\ EHERW JRRG"

7KHVH DIH WH WSHY Rl TXHWIRQV VKDW
SKIBRVRSKHY GHGLFDVW @HAP HV VR VIKHUH DUH

HQGOMW UHMVSROWHY VR WKLY  SKIRVRSKLFDO
SDWGR] DQG HQWH QRYHY EDIHO VFUDWK W
VXUDFH

WLV P XFK YDJ XHU VKDWSHRS®1 P D\ LQIMD@

HD@H Z VK LOILQIVA IDEEIWKRON VR JR GRZ Q

) RULQWDQFH \ RX P XVWEHJLQ Z VK VIKH RW 1Q

Rl JRRG DQG HYIO Z KIFK LV D YHY ®QJ WP H

DIR

7KH FRQFHSW R ARRGB DQG AYIB KDYH

FRH MMG Z MK KXP DQV IRU FHOWUHV [RU
&KUMADQV A RRGBZ DV DIRXQG EHIRWH KXP DQV
ZHH 1Q * HOHMY * RG FUHDWG WH Z RUG DQG

\DIG IWZ DV ARRGB WLV QRWIDIU VR DWXP H

KRZ HYHU W DWNMAE HEDXVH KXP DQV KDYH KDG

VKLY AL] KWV Z LRQJ BIGHR®RJ\ BIRUVR BRQJ VIKDW
W KDV WHP DIOHG WRXJKO® \WH \DP H

WLRXJ KRXW

P DIIQH I \RX ZHH FRP SMIQIQ] VR \RXU
IUHQG DERXWKDYIQ) QRWIQJ VR GR DWVKH

Z HHNHQG DQG VKH Z HUH VR ViXJ J HWMKDW RX

FRX@ Z DWK VRP HRQH EH KDQJ HG LQ SXEQF

ZIMK VWH UHW Rl \RXU YIADJH 3XEQEF
H HEXVIRQVZ HUH D SRSXMUIDP 1O DFIMW DQG
LWZ DVOBVXQVMD WMDWOMDD Z PHWQJ
VRP HRQH EH H HFXWHG 1Q VIKH VRZ Q VT XDWH
Z DVDERDKHG

I XGLEWRXV IMWHHP V VR DARZ SHRS®! VR JR VR
H HEXVIRQV@NH VIKH\ Z HUH H KIEIMRQV DQG VKH
| DFVWIKDWSHRS®1 J RMR\ [LRP VHHIQJ WP DNHV
WP RUH KRUIILE EXWWZ DV FODUD YIHZ HG YHU
GUIHHO® 1Q VKH V 3RIQWEHQJ WWDW
Z KDWZ H QRZ YIHZ DV IQKXP DQH XVHG VR EH
VRVDX DFFHSVIDE B

6LOFH Z H KDYH FROWP SOWAG \KH GLIIHIHQFH
EHVE HHQ WKWDQG Z IRQJ IRU FHQWUHV \ RX
P LJKWDWXP H \MDWZ H DUIH QRZ DWD SRIQW
Z KHWH Z H KDYH D LHDMYHO® J RRG GHILQIMRQ R
VKHP

3MVR EHIHYHG 1Q VMH 5HD® RI ) RWP V Z KIFK
IV ZKHH KH WDIG RXU VRXQ WHMGHG 1Q
SIHYIRXM® DQG lQ VKLV RWKHU Z RUB LV \VKH
SHUHFW IRlPP Rl JRRG 6XSSRWHGO W LV
EHFDXVH R WKLV WDW ZH Z WKRG VKH
NORZ ®IGJH Rl SHUHFWJRRG WLV HD\ R
FUMFMH 3@VRE ) RWP V EHFDXVH IWRITHY QR
IGHD Rl Z KDWVKLY L.GHDOFRQFHSWRI JRRG LV
GHVSIVM RXUVRXQ DQHDG\ EHIQJ VIKHWH Z KLFK
®DGV VR WH TXHWIRQ U ZH KDYH WKLV
NORZ BIGIH Z IMKIQ XV VKHQ Z K\ FDQRBV Z H

LGHOQWI\ LW/
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$XIXWIQH EHIHYHG VKDWVKHWH LV (HDOJ RRG
DQG DSSDIHQWJIRRG Z KIFK LV KRZ KXP DQV
EHIHYH VKDW\RP HWIQJ WH DWH GRIQJ LV
JRRG Z KHQ LWLV DUXDE® QRW EHFDXWH Z H
JHWFRQIXVHG EHVE HHQ SBIDVXH DQG Z KDWLV
WKW

0 LBV 5RWA DUXHV VKDW JRRGOHW LV AWKH
IHFRQQHFVIRQ VR VKH HWHQFH RI HYHU VIKLQJ
GHVSIWM EHIQJ DQ LQGLYIGXDBDQG VIKDWHYLAHW
LV AKH GLVFRQQHFVRQ [LRP - HYHU VKLQJ LQ RUGHU
VR VHUH VKH \VHOB EXW VKLY WDMVHV IW RZ Q
GIOP P DV )RU IOWDQFH +IlQGXV Z RX@
GMJIUWHH ZIMK SHRS®! EHQJ LQGLYIGXDY
EHFDXVH WKCHLU I DIVIK VDFKHV DWZ H DUIH RQH
%DKP DQ DQG RWHUSHRS®! P LJ KWWDLJ XH VIKDW
ZH GR QHHG VR GLMFRQQHFWILRP  HYHU VIKLQJ
EHFDXVH WMH  EHIHYH WHWH LV DQ XGWP DVM
UHDOW VKDWY QRWHKLY RQH DQG \R Z H QHHG VR
P RYHEH RQG RXUP DVAUDOGHVLHY

( IGHQV® WY SUDFMED@ [P SRWE®! VR GHILQH
JRRG DQG HYIOIQ D ZD VKDW Z RV IRU
HYHUY RQH DQG SHRS® LQ VKH IXWWH Z LOP RW
ONHO GRRN DWRXUFXOXWH DQG 11QG VKLQJI V KDW
WH 11QG [P P RWO 7KHHIRWH GHVSIW O LBV
5RWR EHW DMAP SW KRZ FDQ ZH HYHQ
DQVZ HUVKH TXHWARQ & WH Z H ERWQ HYIOBL Z H
GROB\HYHQ NQRZ Z KDWHYLOLV'

$ QRVIKHUGLLILEXQV LV VKDWVKH Z RUTS LV J HWIRQJ
P RWH FRP S®{ DV ViKH \HDW/ JR E\ 7KLV LV
H SRWHG LQ AKH * RRG 3MFHB Z KHH W LV
DUXHG WDW WH SRIOW MWHWP  Z KIFK
GHWALP LOHV LI \ RX HQG XS LQ WH J RRG S@FH RU
EDG S@FH LV GHHP HG XQWWRE® IRU \KH
P RGHWQ DIH : H RIWIQ XWH VKH VKHRUHV RI
SKIRVRSKHY Z KR @QHG KXQGUHGV RI \ HDW/
DJ R EXW WLON VKDWZ H FDQQRWDSS® DAVKHLU

IGHDV VR RXU @YHV EHFDXVH VKH Z RWS Z DV
HWHP HO GLUIHHQW EDFN WHQ DQG \KH
LQIOXHQFHV XSRQ RXU GHFIMRQV Z HIH QRW\KH
\DP H

7KHHRWH Z @7 H HYHUWHDFK D SRIOWRI EHIQJ

DE® VR GHIIQH JRRG DQG HYLO EHFDXVH \KH
Z RUG 1V FRQWDQW® FKDQJIQJ DQG Z H FDOBV
XVH KIWRY B/ YIHZ VR KH® XV EHFDXWH RI LW
P SHUP DOHQFH'"

3UHWWQG IRU D P RP HQW WKDW ViKHWH LV D
GHILQMRQ Rl JRRG DQG HYIO Z RX@ KXP DQV
HYHQ EH DE®! VR P HHWWKH WIBQGDUGV IRU W
DQ\ZD\" 2 U DH WKHH VKIQIV 1Q RXU QDVXWH
WRSSIQJ XV' ,VViKHZ RUTS VRR FRP SO "

0 DQ\ FLHQVMV EHAHYH VIKDWRXU DOWKLMP LV
GXH VR DQ IQKHHQW GHVLH VR SURWAFW RXU
JHQHV E\ KH®LQJ IDP IO P HP EHWY DQG IRU
WKH SWRP [IVH RI IHWUDHG [DYRXWY LQ VKH IXVXUH

([VWHP HDOWKIWP 1V QRWH SMLOHG E\ HIVKHURI

WCHVH VR * HRU HVRZ Q 8 QLYHUMW GRRNHG DVWIKH
GUIHHQFH EHW HHQ EWIQV Rl WKH WXO®

DOUXIME FRP SDUHG VR RVKHUELDIQV LQFOXGLQJ

WH EWDIQVRI SV FKRSDVKY

7KH WDP DWWKH XQLYHUW @RRNHG DWViKH
DP\JGDOV 1Q HDFK EWIQ 7KH WKW
DP \JGD@V Rl WH H WHP H DOWKLMAMB EWDIQV
Z HH @W HUWKDQ DYHWDIH VKLY LV SDUAEXDUD

LIOWAHWMQJ EHFDXVH WWMH WKWDP \ JGDD LV
VP DABULQ S FKRSDWR/ ELDIQV

7KLV WDIVHVP DQ\ HVKLEDOGL®P P DV EHFDX\H LI

ZH DIH JHQHMFD® SWRIWDP P HG VR KDYH D
FHWILQ GIYHORI FDUH IRURWHWY VIKHQ GRHV RXU
ARRGQHWB HYHQ P DWAU MQFH ZH DIH QRW
DFVIYHO FKRRVQJ VR GR VRP HVKIQJ JRRG WLV
WKKH VDP HIRUEDG DFIRQV LI VRP HROHE/ W KW
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DP \ J GD@® LV W KVIAUVKDQ DYHWDJI H VIKHQ GRHV
WDWUHP RYH VRP H Rl VKKHLU UHVSRQVELOW |RU
GRIQJ VRP HWKIQJ EDG EHFDXVH VKDWY VIiKH Z D\
WHUEWIQ LV' ,\WDAR TXHWRQV | IHH Z LQD? GRHV
WH M]H Rl RXU WKWDP \ JGDMD P SDFWWKH
FROWRCZ H KDYH RYHURXUDFARQV"

$ UWRVBE/ DU XP HQWIRUJ RRG KDELW BIDGLQJ
VR DJRRG SHWRQ LVZ HDNHQHG E\ VIKH | DFVWIKDW
VRP HSHRS®IP D\ EH GIVDGYDQVIRJ HG DWEHLQJ
JRRGBIWRP ELWK GXH VR WHUEWIQ DQG WHLU
XSEUQILQJ VIKHWH DUH D P XQWXGH RI GHEDVAV
RQ ADUH YV QXUMKUHB VR VRP H P LJ KWDLI XH
WDWSHRS®! FDQ EHFRP H EDG EHFDXVH VKH\
Z HH WDIVHG D FHUDIQ Z D\ DQG WKH\ DUH QRW
LOKHIHQW® EDG

$ XJ XWIQH KDG D YHU VP S® UVSRQWH \R & H
Z H ERW HYLOBDFFRWGIQJ VR KIP  Z H KDYH DQ
LOKHIHQWHYICZ IVKIQ XV D@ WRP  ViKH EHJ LQQIQJ
Rl RXUH IMMQFH / INH P DQ\ RI VIKH VH AP HQ
1Q KIMRY $ XJ X\WQH E@P HVVIKH Z RUBR/Z RHV
RQ ZRP HQ : KHQ VDOIQJ DERXWKLY P RWHU
KH VSRNH DQ KHU DIRQ\ ZDV VHHQ \KH
LOKHUVBQFH RI (YH  VHHNIQJ LQ \RURZ Z KDW
IQ VRURZ \KH KDG EWRXJ KWRWK E

WLV KLV EHIH VKDW( YH P DQISX@WG $ GDP
LOVR HDVQJ VKH 1LXIWIQ WH * DUBHQ RI ( GHQ
DQG MLV EHFDXVH Rl VKLY VIKDWHYHU RQH LV ERWD
Z VK MQLQVKHP  HVSHFLD@ Z RP HQ

, FRP SOMAD GIMDIWHH Z MK $XIXWAQH VKLY
QDUDWYH LOFHQWYIVHY P DMRIVQL DQG , DOR
UHD@ GLMONH ViKH FRQFHSWRI XV DEHIQJ ERWD
MQIXO WLV RQH WIQJ) VR KDYH D ®DQQJ
VRZ DUGV JRRG RUEDG DQG DQRKHUHQWLHO VR
EH VILOWAG IRUQIH XQ®M/\ RX DUH EDSMMHG E\
VRP HVKIQJ \ RX GLG QRWGR \ RXWHD

/ RW Rl SHRS®! EHIHYH Z H DIH QRWERWD HYIO
EHFDXVH VIKHQ Z HZ RX@ KDYH QR IIHH Z LOD

HPD DVZHODDW AW ZH ERW JRRG'B
EHFDXVH Z KLB! IMWWHHP V DW LUAMI @QFH EHWIAU
WDQ HYLOWWAMM@HP RYHVVKH IGHD RI [UHH Z LG
' HAWP LOMW EHEHYH VIKDWRXU DFIRQV DWH D
GLLHFWHVX@\RI D EXLAES XS Rl HYHQW 6R Z KL
\RX P D\ GR ROH VKIQJ 1Q RQH FILFXP \WIDQFH
\ RX FRX@ MWDV HDM® KDYH GRQH DQRVKHU
WIQJ 1Q DQRKHUMWDMRQ LI VRP HVKIQJ Z DV
VW KV® GUIHHQW , GRQBV EHIHYH VIKDW VKLY
QHFHWDU® P XVWP SDFWIUHH Z LOGHSHQGLQJ
RQKRZ HDV MMVVR JR GRZ Q D GLIIHIHQWS DV
EXWP DQ\ GIMDJI UHH
+RZ DERXWWKLY \ RX KDYH HDVHQ D ®RWRI IRRG
HDUIHUDQG DUH QRZ IX@WR \ RX FKRRVH VR QRW
HDWD VIEH Rl FDNH ' 1G \ RX FKRRVH VR QRWHDW
WDWFDNH EHFDX\H \ RX GLGQBM HHOGNH WDQG
\ RX FRX@EH MWDV HDMO® FKRVHQ VR HDMWRU
GIG \ RX P DNH VIKDWGHFIMRQ DIVWU D VHUHV R
HYHQW WKDW REQIDWAG \RX VR P DNH VKDW
GHFIMRQ $QG ZHH WRW GHFIMRQV DOR
IRIFHG XSRQ \RX E\ RWKHU GHFIMRQV VR VKH
SRIQWZ KHH HYHUY WIQJ ®DGV EDFN VR RQH
DFMRQ ZKIFK \RX P D\ RU P D\ QRW KDYH
FKRVHQ |RU\ RXUHD!

1 \ RX J HQXLOH® Z DQVHG DQ DQVZ HUVR A HZ H
ERW HYIOBWHQ , DP \RUW VR GLVDSSRIQW RX

DIViU GRIQ] @®RW Rl UAVHDUFK DQG KDYIQJ

GHEDWAV IQ P\ KHDG QNH IV VKH + RXVH Rl

&RP P RQV , WMDKDYH QR FOXH , GR KRZ HYHU
NQRZ VKDW, GIMDIUHH Z MK VIKH LGHD VIKDWZ H
FDQORWFKDQJ H DV SHRS®! | RUVKH EHWHURUIRU
WH Z RUH R Ul Z H DIH ERW DV JRRG RUHYIO
DQG WLV VKDWAQHDU VKHQ , KRSH VKDWRXU
P RWCFRP SDW IVQBVI] HG LQ SOFH
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$VZ H Z DIMDQG Z DWK ViKH VKDGRZ RI \ HWDQRWKHU
UHFHWRQ ®RP  FRVHURQ WH KRUJ RQ MY SHIKDSV
GUIIFX®V VR FRP SIHKHQG WH HYHU LQFUHDMQU

WRXE®V Z H KHDUDERXWRQ VIKH QHZ V @NH GRXE®

GLI MIQIMMRQ D Z RUKGM SRXQG DQG WH W KLIK
HOHUW\ FRW DVZ H P RYH IQVR Z LOWU $ IVAUVHHLQJ

J®REDODQG GRP HVE SROAFDOXWP RIOINH QR RVKHU
1Q WKH @W\ HDU DV Z HD DV HFRYHUQJ ILRP  ViKH
SDQGHP IF IWIHH® G\H DQRWHU KDWGWKLS VKDWZ H
KDYH QR FKRIFH EXWVR DFFHSWIQ RXUWWGH 2 XU

JHOHDMRQ D®RQH KDV ZMPHWHG WH P RW

WUEX®IQFH LQ GHFDGHV DV \ RXQJ SHRS®! DQG VKXV
MLV HDM VR VHH Z K\ Z H FDQ IHHOD GMFRQOHFWILRP
WH JRYHWQP HQW DQG W HFRQRP IF  FKRIFHV
+ RZ HYHU XQGHUABQGLQJ Z KDWD@RI VKLY P HDQV IRU
XV SHIYRQD® EHIRWH Z H YHOWUH LOVR VIKH Z RINLQJ
Z RW DQG IDFH EHIQJ DWWKH ERWRP Rl ViKH FDUHHU
DQG SUIRSHW MGGHU VDGG®IG Z MK DQ H\ H Z DWAUQJ
WXGHQW GHEW LV FIXFIDO IQ RQH RI

\LJ QU LFDQW LQDQFIDOFUIMAVLQ D J HQHUDARQ

%HQJ DZDH R KRZ VR P DQDIH P ROH 1Q
DEQRWP DO FUWFXP WBQFHV EHIIQV  ZDMK DQ
DZ DIHOHW Rl ZKDW ZRWGV @H AQOMRQB DQG

AHFHWROB LHD@ P HDQ <RX P LJKWNQRZ WDW

IQIOMRQ 1Q OMDOWP V P HDQV WH SHUFHQVIH

QFUHDWH Rl SUFHV IIRP WH SUWHYIRXV \HDU EXW

JWD\VSIQI Z KDMWP HDQV LQ VKKH UHDOZ RIS |RUERWK
D VIXHH H RQ \DYIQIV DQG WHDMIH GHFUHDVHV 1Q
Z DI HVRXVIQHVZ K\ VKH FXUHQWIDW KLI KHUVIKDQ

WH P RW

$ 3*4%4
&" |

1&0 1- &

V& EHHQ IQ \HDY IV WR P RQXP HQWIO
$FNQRZ BIGIIQ) WH FROMQXIQ) FAP E Rl SUFHV
P DNHV IWGIIIFXGVVR S@Q DKHDG DQG WXV IRU
WKRRO ®DYHY \WXSSRWAQJ WHP VHOHV RQ
P IQIP XP Z DJHVVIKDWDUH UIHVWIRQVWRR LQFUHDVHY DV
IDWADV IQIOMRQ IWFDQ EH GDXQWQRJ VR IKLON DERXW
DIRWGIQ) WH QHFHWMHVP DGH ZRUH E\ WH
WHMHS FKDQIHV IQ LHQW $ NH\ SDUWRI KHGLQJ
\ RXQJ SHRS®I WKLRXJK WLV FRP HVIQ WH IRWP Rl
HGXFDWRQ DERXW KRZ W EXGIJHW DQG S@Q
HP HUHQR\ IXQGY ZKIFK DWH IHZ DQG IDU
EHEZ HHQ 1Q VKRR FXUHQW 7KH QDMRQDO
FXWFXQXP  WHTXILHV VKDW [LQDQFIDO @MDR LV
FRYHUHG [Q IRWP VVXFK DVFRP SRXQG IQWAUHWDQG
WHFRIJQIMQJ KRZ VR ZRW Z MK P RQH 1Q P DKV
OGMRQV DQG 1Q 36+( DW WHFRQGDY ®IYHO
GMWFXWIQJ WH IXQFVRQV RI P RQH\  DQG @P WG
H S&RUMRQ Rl FRQFHSW @NH FUHGIWDQG UMN DQG
EXGIMMQ) 1RWE® WHWH IV QR REQIDWRQ WR
FRYHUMVXDVRQV @\H IHFHWRQV GHVSIWW P RUH WDQ
ROH RFFXWAQJ 1Q WWH W  \HDW/ +DYIQJ DQ
DZ DIHQHW Rl KRZ WHFHWRQV DIIHFWXV EH RQG
WKH P SDFW RQ WH P DINHW Z KIFK |HHOGLWIQW
ILRP  UHDO SHRS®! LV HWHQWDO IRU RXU SHWRQDO
[LODQFH SIRWFWRQ 7KH ELJ J HWWKRFNZ DYH [HOMY
RIVIQ KH ®RW RI NREV DQG GHFUHDVH 1Q Z DI HV DV
FRP SDQIHV KDYH ®W VR JR DIRXQG 5HFHWRQV
FDXVH LQHT XDDAHV 1Q VRFIHW DV WARWH RQ [ HG
IQFRP HV RUUHFHLYIQJ EHQHIIW DUH KIWWKH KDUGHW
( WREQKIQJ DQ IQWIUHVWMURP DQ HDU® DI H LV NH\
VR DYRIG GHVIDFKP HQWDQG GIMHQJ DJHP HQWIURP
VIKHVH IWXHV DQG P DNH
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WRWH 1Q SRZ HUDGG Z KDWV [P SRWDQWWR HYHW RQH
1Q WHWU P DQUHWRY 7KLV EHILQV Z M P HDQIQJ IXO
SHWRQDOILQDQFH HGXFDVMRQ WDWY P RUH SUHYDBIQW
1Q VFKRRO ViKH P HGLD DQG EH\ RQG

$ P DNMRUFRQFHWD IRUP DQ\ \ RXQJ SHRS®! LV SD\ LQJ
WXGHQWERDQV 1Q VKLY SHURG RI HFRQRP LE WXWP RIO
DQ MXH KDWZ LOGLUHAD EXWGEHQ RXU J HQHUMRQ
DQG EH®RZ P RUHWDQ DQ\ RWHU:  KL®! IHHVUHP DIQ
WIE®I DAXS VR e UHYIMRQ RI ViKH UHSD\ P HOWRI
@DQV EHJ LQQIQJ Z IMK WH FRKRUMP HDQV VIKDW
JDIQIQJ D KLI KHU BIYHOHGXFDMRQ FRP HV Z IMK VKH
SUFH VI RI DAHP H Vi B/ RDQVZ L@EH SDIG RIl DW
®Z HULQFRP HV DQG QRWZ UMMQ RIl XQUODIVAU
\HDW/ IDWHUWKDQ WXV VKH\ Z LOEH SDIG QHDUD
XS VR UAILHP HQWS8 QGHUVKH QHZ X®IV P RUH VIKDQ

Rl WXGHQW Z @ FRP SGMA® SD\ RIl \KH
HORWP RXVVXP Rl RDQV FRP SDUHG VR DUIRXQG
DWSUMHQW 7KLY SRVHV VHURXY FRQUGHIDARQV IRU
PDQ DQG ZMK WKH FXUHQWWIMA R HFRQRP \
P HDQIQ)] WKDW JWGXDW MEV KLKHU ®IYHO
DSSUHQUFHWKLSV DQG RWKHU NRE P DUNHW DUH P RWH
FRP SHYH WDQ HYHU \RXQJ SHRS®! Z L@ HIVIKHU
SXWRIl SXWXIQ) SRW HGXFDARQ RU IDFH DQ
IOWP IGDAQJ GHEW Z KHQ F@P EIQJ ViKH FDUHHU
OGGHU 1Q VRGD\B/ H SHQMYH \RFIHW 6lQFH VKH
OQGP DWN LQFUHDVH RI WIMRQ IHHV IRP e R
e P DQ\ \RXQJ SHRS®! [HHO GMAXWIQ VIKH
VWP  ®DGIQ] VR GHFUHDVHG YRWU WULDRXWDQG
WH FRQWHTXHQFHV Rl WHGXFHG IRFXV RQ P DWHLY
VKDWZ HIDFH IURP  VIKRVH 1Q J RYHWQP HQW

$ 3*4%4
&" |
1- &

7KHHRUH HQIDIIQJ Z MK VKLV 1IQDQFLDO FUMY
DQG XQGHUAMDQGIQJ KRZ VR GHDCOZ MK IMS URVHQW
P DQ\ TXHWRQV DERXWKRZ RXU JHQHIMRQ
P RYHVIRWZ DUG DIVIUVKLY SHURG RI LOWDELDV

<RXQJ SHRS®! @\H HYHY RWHUJ HQHIDMRQ |DFH
XQFRP IRWDE®! 1LQDQFIDO XQFHWRIQW DKHDG
ZKIFK FRP EIQHG Z MK WH P DQ\ DGYHWMHV
EWRXJKWRQ E\ WH SDQGHP LF DQG WH @\H FDQ
®DG VR D GHVHOUWIDMRQ VR WXLEXBIQWWP HV
8 QGHUAMDQGIQ) DQG FRQUGHUQJ KRZ ZH FDQ
DW TXHWIRQV Rl WRWH 1Q SRZ HUDQG EHJIQ WR
IIQG Z D\V VR VXSSRUMRXUHIYHV P HDQV VIKDWZ H
FRX@ HQFRXQUAULOHYVE B VWP RIOIQ VIKH QHDU
DQG GIWBQWXWUH Z VK P RUH SUHS DUHGOHW DQG
DZ DUIHQHW Rl WKH IQHT XDOAHY DQG GLLILEXGAHY
VKDWDUMH ILRP W
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2 Q D EHQFK DMKH VRS RI D FKXUFK\ DUG
ZIVK Rl H H GDIMHV SRNQJ VKUIRXJ K ViKH
Z RRGHQ VDW Z KI® EHKIQG VRP H WHHV D
FKDIQVDZ \VS@V DQG VSOV Z RRG

. QHH GHHS 1Q D VHDZ HHG WXXI [HG VHD RQ D
WIOKRWGD: 1Q D VKHOMHG ED\ Z KHUH VIKH
RQD WIQJ P RYIQJ 1IVV\ RXUIHH@QI V DERXW
VWH EOGGHZ WDFN DJ DIQWV\ RXU DQNBV
DQG FDOHV DQG \KIQV

2Q D WHHWIQ WMH W EHVGH FUHDP

SDIOMONQI DQG VRP H VRXUFH RI Z DWAU
GUSSIQI DQG D | RRVEDQMXGGIQI IQVR VIKH
VXSSRWQJ Z DO

2Q VKH IIWWEXV R WH P RWQI
P HVD@F VXUDFHV \KDLS Z MK D FRG VKDW
VHQGV HYHY P HP RU VKH EXV KDV RI VKH
DEDQGRQHG QU KWSIQFKIQI HYHY  QHUYH
\ RX KDYH ®DYIQU VKH |HH@Y , | RUD@/KH
VKXGGHUQJ ,, VIKDWKLY IV D UHDORXUDH D
UHDCEH] 1OQIQ]

DQG D& D\ V VIKH JURXQG EHBZ  EHQHDVK
WH IGRU DQG D@DV D W DERYH

EH RQG VIKH FHY

3 DFNHG VRI HWHU Z VK D KXQGUHG RVIKHWY/
RQ FKDLLY VKDW IHHO XQQHWQI® @OXIG
IOMGH D YHWRQ Rl TXIHWVKDWLMQIWDQ

VRWWRI TXIHWEXWDQ DIUXOR!I FUHDNIQJ

WXIEY  WKUIMQI W MIKIQJ

Z DMQJ GUHDP 1QJ ERGIHV

2 Q D UHG EUEN VIWULDFHG VWHHWZ KHUH ViKH
G EUFEN LIV EWRZ QHU WDQ VKDW DQOG
WRP HKRZ WKH WUDFHV \HHP VR EH
\VSQMQJ DSDUWV

' RZQZIQG IWRP ViKH FKRFROW IDFVRU 1Q D
WP HQUFK DQG WP RRVK DQG @' XIG

8 QGHUD FDQRS\ Rl VWHHVIQ VKH EHJ 1OQIQJ VR
SRXUWDIQ VDIH DQG KDSSI® QAMAQQU VR VKH
i QFRSDVWG VRXQG RI VIKH GURSV KDYIQJ VKHIU
GRZZ DG SIRIHW WRS VKHQ WRS DQG
WRS DIDIQWRS

DQG D& D\ VVKH J IRXQG EH®Z DQG DA D\ VD
W DERYH

OMGHDFDI« VIBSIQJ ILRP FRM DQGEX]]\ VR
FLIRZGHG DQG EXM  ZIVK VKH DU WLQIQJ
WIEN DQG VWH \WWDP HG P I®I P DFKIQH
VWP IQ] ®XG OH D 9IFVRUDQ |DFVRY
FIX\KIQD VKH P RP HQXP Rl FRQYHWDVRQ
VR VMDW\ RX DQG \ RXU IUHQG DIH GDQQ
IXWKHUIQ VR \ RXUP HHMQU  DQG \ RXUEHQJ
VR HVKHU

2Q VKH FDUGHFN Rl D IHWY DP RQJ \KH
VIKIENHMWDIU \ RXYH HYHU H SHUHQFHG  O\H
\ RXUGQJ V DIH @HG Z VK RICDQG HYHY Z RUG
\ RX\D\ FRX@ WIDUADQ HQJ IOH

MGH DQ DYDVIU IOMGH VWKH P IMBIDGIQJ
P HMIDSKRURI D F&XG
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OMGH VKH GUIVIQI GXVW FROMUHG IQ/R
FROFIRXMOHW E\ WH EHDP R D
SURWIFVIRU DQG ViKH EUHDVK Rl Z RWBV VIKH
FKHDSHWARI VSRV KW

DQG DZ D\ V VKH JURXQG EHBZ  EHQHDVK
WH IGRU DQG DZD\V D W DERYH

EH RQG ViKH FHIERY

,Q D FKHDS |RRVED@WMS VKDWY ERVIK VIRR

WP RRVIK DQG \KIQ\ DQG VIRR DEUDVYH

,OVGH D FDUVKDW/ EHHQ BIl WIQ VIKH J DUH R

D ZKR® ®QJ VXP P HUGD\ Z VK VIKH \HDW
SDMVAD EWDQGIQI IWHD IQVR \ RXU WIQ

DQG WMH VHDVEHGVWHDUQ) D VDWK DFLRW

\ RX DSHWP DQHQFHRI Z IQQQ]

' RZQZIQG IIRP VKH WXIDUWHIIQHY  1Q D
WP HOWKDLS EMAMU DQG GIWFRRNQJ VIRR
RY

,QDQDURZ OQHZ VK VIKH SUP LIRVHVEHIQJ

VXSHUHGHG B\ \MH WIWFKZ RUWDQG VKH
EQHEHO EHJ 1OQQJ VIR EHQG

DQG D& D\ VVIKH J IRXQG EHBZ DQG D@ D\ V
DW DERYH

QD SRWHU UFK FIW RQVKH FRUQHUE\ VKH
FKIS VKRS SOQQQJ VKH ZHHN IWRP

DI P HQWR! KRP H P DGH DGYHWIMQJ

Q D QIKWOE ZKHH VR ERXQFH , L
\ RXIHVDQ), VVR MNFROFXWRQIWRP VKH
QKW DQG IlRP WH FH@YJ ZKIEK IV
GHHS® WHI IHWRE®GI Z KHQ \ RX{H VDODQG
ERXQFIQJ IV \RXU IDYRXUM NQG Rl
GO

QO WMH FUXP S®IG DIVIWP DK Rl D SDUWV
Z KHQ VIKH EWJ KVAU @ KW UHYHDOMMVWKRZ

P XFK Rl W

VSHFIDQHW Z DV DQ H VWDRWEQDY  HIIRWRI
FROFPVIYH SIRWFIRQ DQG KRZ P XFK Rl W
IXHOQRZ QHHGV VR EH VRWHG 1Q D EIQ DQG
VRP HROH QHHGV @WQJ 1LIRP D \VOP S DQG R
GR VKLY DQG VR GR VKLY 1Q VHFUHWI HHY @\H ViKH
YHY EHWNQGRI IG\ IQJ XS

DQG D& D\ VVKH J IRXQG EHBZ  EHQHDVK \ViH
IGRU DQG DZD VDW DERYH EH\ RQG WKH

FHQ)

QD P IQDXWH FIW FREEGV Rl VIKH WHHW
DQG YHQQHY VDI KVI® VKURZ 1QJ HDFK WHS R
EDDQFH DZD V IQ D P IQDWWH WDV RI
GIVFRP |RUVDE D\ VZ DMQJ VR GIDYH

,Q D VXSHUP DUNHWFDU SDIN QAMQIQI VR VIKH
DFVIRQ DQG WHDFVIRQ Rl D WKLYHUQU FKDIQ Rl
FROIFVIAG WKRSSIQJ WR®\ V EHQI UHWUDHG
VR WDWIQ) SRUMRQV

QD P XWHXP WXIIHG Z VK D NQJ ¥ VURSK\

NQE

,Q DQ DIU FRQGMRQHG FDUSDWIQJ D FDUDYDQ
QDP HG DIVKUD EWLG SDWMQJ XQGHUD EUGIH
FDUY IQ) VKH SUHYIRXV YHMRQ Rl VKLY URDG
VRZ DUGVD FXOGH \VDF Rl LQGXWMDOXQW
DQG D@ D\ VVIKH J UIRXQG EHBZ - EHQHDVK VKH
I@RU DQG D@D\ VD W DERYH EH\ RQG VKH
FHAQ)

DQG D@ D\ VVKH J IRXQG EHBZ DQG DZ D\ VD
W DERYH
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~, ZDVERQIQWH \ HDU IQWH FIWR <RI

R DJRRGIDPI® WRXIK QRAR WDWFRXQY P\

IDWHUEHQ) D IRHJQHUR %P HQ ™V WH | LV
@H R SREIQRQ & WRH ZUAMQ 1Q WV D
ZROG KHRZHG ERRN 1QBILIQ) KXQBHGY R

WRUHYV \WDW RBZ HG IWSDWD® WASRQUE®! |RU
WH ¥ Q QK VFKRRER\V JHWWWDSSHG RQ MDQG
DQG KDYH D IXQ DGHQMWH JHQH ZKIFK KDV
EHHQ RYHIKDGRZ HG B\ IW \DWIMMWRQ 3RG R

WH Y@M DQG MY DXWRU ' DQHO' HRH IV
W DWEHG DVRH R WH I DIWHYR WH QRYHO 7KLY
FRXG EH OUHD DMIEXWMG \R ,.DQ : DWM FKH
50M R WH 1RYHD IQ ZKIFK KH SWMHQV
' DQHO ' HRH 6DPXDO SIFKDUWG DQG +HQY

YHOIQ) DV WH WP YLDW WDW ZURM  \WH
| RXQEDWRQDOZ RIW/ IRUWH § QK 1RHD DQ
. DW IV HDMO® SIRYHQ ZIRQ) (@D +D\ZRRG
SXEQKHG $RYH 1Q ([ FHW 1Q WH \DP H \ HDUDV
SREIQRQ & X\RH ' HDUMHUO DQBA KDG EHHQ
ZUMQY WMRIKRAWMH 3V DQG $SKID %KQ
SXEOKHG 2 RRER\NR WIW \HDWV EHRWM W
+RZHYHJ DQ : DW IV QRW DMRODWG 1Q KV
PMRQUXIMRQ R WH (QOK FDQRQ IQ
WASHAW VR WH QRYHO' HRH KIP VHD FOIP HG IQ
D GMWMUVR D IUHG $DIRQ+I@  WDWKH ZDV
WH FUDWRUR D &HZ \SHAHV R ZUMQJ> DQG
LJQRDQAR DQ SUHYIRXV | IEWRQDOAHGY GAASIWM
KV IHP DBl SBHEGHFHWRY DQG FRQMP SRUIDUHV
SRONDO RAWSRNHQ DG JURXQG EWDNQ

ZUNY PDNQ LUQRDEH IPSRMEG : RPHQ
KDYH EHHQH FOGHG IlRP WH P\WRBJ\ R \WH
QRHO MGHH WY ICFHSWRQ - XQEHWPICHG DG
LJQRBG WH DUHHIDVHG I RP RXUXQEHWEQEQ)

R OQXDIH \RAHW DQG IQARSHAWRY @ K\ IV
SREIQRQ & WRH UHP HP EHBHG ZKHQ 2 IRRGR\R

IV RU RAMQ

$SKID %KQ Z DV ERD IQ 10 & DQMEXY RU
HOMRUG\MUWY  WH CDXIKMUR -RKQ DQG $P\

$PIVRUD 0 UDQG 0 W& RRSHURUO U-RKQRQDQG
0 W' HIDP +HJ DWHUZ DVP RUWINHO D YOUEHU
DQG KHUP RIMHUZ DV SUREDE® D Z HAQUIH EXW
\KH FOIP HG \R EH WH CDXIKMUR D @-XWMDQN
0 2R DAMRXIK QRH R KU
FRQMP SRUDUHV DFNGRZ BIGIHG DQ DUMRFUDWE

WMWY +HU @H H\SHAD® KHU HD® QH IV
REVFXUHG E\ WPH R FRXYH EXWP RM® B\ %KQ

KHYHD 1QD IRXQBREGI AVFXWRQRQ$ SKWD

%WKQ 6RUERQH * HWP DICH * WHUGHWFUEHV
KHUDV "D SDITP SVHWW \KH KDV \FUDVKHG KHYHD
RXVIM 7KLY IV P RIADHD EHFDXVH \KH FDPH IRP D
®Z HJRUP IGEBI FOW EDFNI IRXQG (R FRQCHPWRQY
QRIDPLO QR Z HDAM DQG WSSRHAED QR HOFDUWRQ

EWKHUZ UMY FEDW® \KRZV \RPH IRP R IW
$SKUD %KQ ZDV PRIWOHD \HD BXIKWDV \KH
Z RXGOQWKDYH KDG PXFK RSSRMMQW |RU WIMRQ
DQG \KH SUREDE® WHFHYHG UHDI LRXV HOXFDWRQ EXW
RMHUWDQ WDWML QU HD D P\\MY % Z KDWYHU
P HDQV\KH REVBACHG KHUHGXFDIRQ I UDQMG KHU
D IWHERP WDWZ RP HQ\HORP KDG ,Q$ 5RRP R
2 HV2ZQ 91LIQD : RD Z RM WDWSSKID %KQ
HDUHG ZRPHQ “WH Z WM R \SHDN WHU P QB
EHFDXVH "QRZ. \WDW6 SKUD %-KQ KDG GRH IWJ IL®
FRXG JR R WHUSDUHQN DQG \D\ - &RX QHHG GRW
JM PH DQ D@®ZDFH , FDQPDNH PRGH E\ P\
SHO 7KH HDMEMAZ D\ VR \IXEMJ DWW SHRS®I VR UG
WHP R WHUDXRGRP\
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2H R WH WQV WOWIQW® GMMIXMHG WH  5REIQRQ & XWRH KDV EHHQ FRP P HP RIDWMG DV
QRHDVWYICHHSWRQZ DVIMY | REXVRQIQARSHRAWRQ  WH | LWAARYHOQWH ( Q @K FDQIRQEHFDX\VH R
FOREIIQ) WH @H HPRWRQ/ DG IOMEHIRDO AW DQG PLMRINQ BEXWPRM \SHALIFD®
UHOMRQKISV R RH SHIRQ RWRQ ZIW D IRFXVRQ  EHFDXVH WH (DWUH R WH QRYHO RFHV WHDGHY
WHU FKDUIDAMU JBRZW RU RIDICD® WHU PRDO \R HPSDWIMH ZIW JIRXSV ZRPHQ DG
GHYHBSP HQV) RUH DP S®! 1Q $ RO) OQEHW FREBQVHG SHRSBI Z KHQ IMZ RX@ EHGH IMZ KM
' DQHO' HRH GRAXPHQV WH FKDRW @H R WH  PHQ IRUWHP \R WPDIQ PDUICDOHG DQG
WMDU 0 RO ZKR WAV [Q \RADOWQN PDUHY IIYH  \XEMJIDWMG

WPHY RGFH R IV KHU ERRWHU KDV PDQ @®YHY

EHFRP HVDQH SHWWMH DQG WHQ DVWKH HG R KHU

@H \KH BSHQWV 7KH FRQHTXHGFHVR D Z UMY MG

WDW RPXAHY RQ WH WRXIKW P RIYDWRQY DQG @H

H SHIHFHV R RH SHYRQ LV \WWDWAKH DXAHGH IV

SIRH R |HHIQ) FRQHAWMG \R WH P DIQ FKDUDFWMU

DQG WD \R WHUSHYRKRRG | WHZRPHQZ KR

ZHH ZUMQ PDQ R WH HDUDAVWQRYHY ZHH

XQEHWWRRG DVSHRSE! XQGHP 1QQ) WHUQM® HFH

DQG DXRQRP\ ZRXG EH D ®WPRWH GLIIEXGWWR

DM $1\WMUDD MY D GAP RUH QLI EXOWR \XEN DM

D JWRXS R SHRS®! DIWWU\ RX%YH DAINGRZ BIGI HG \WHU

KXP DQW

7KH WDQDVBQAF \OYH WDCH IV WH EDFNGRS |RU
SREIQRY &WWRH DB 2 BRRRWR  WHU WRUHV
DO RWWP IWRU HDFK RWHU 7KH QWO FDVBOWVI RU
SREIQRY &R IV WH HSRQPRX 5REIQRQ
&URH DQ (QOK FDSWIQ GHHAQ R RAIIQ
\DYHV IRP $IUFD IRUKIY QHZ \IXJ DU SDQEMRQ 1Q
D10 DQG WH FDEOW IRU 2 BRRERR IV WH
HSRQPRXV 2 IRRR\R EHQJ GRXE®! FIRWHG E\ DQ
(QJQK FDSWIQ NADSSHG IWRP KV KRPH
.RIPDOMH : HASIUED \RG IQR \OYHY DQG \HQW
W 6XUDPH DQ (Q QK FREQ 1Q 6RXW $P HIED
SREIQRQ &WRHV KIS FROQEIQQ) KXQEBGY R
\DYHV IV \KISZ BNHG BDYQ) KIP \WH \RB! \KUYYRU
' G WY KH HOGVKY/\WRY KDSS\  \KFFHWIXODQG
IXO®G KDMQ) IRXQG \ROFH 1Q &KUMMDQW
2 RRQRR IV KXQMG GRZ QE\ D FRBQDQJ RHIP HQV
R [EIDOWAHG VR D WEINH DQG G\P HP EHBG 7KLY DiVMU
KHV IRFHG VR NOKLY ZILH \R HIG KHU \KHIQ)
KDMQ) EHHQ DMIFNG B\ SOQEMRQ RZGHY IRU
IBHHQ) WH RWHMOYHVDQG WIQ) \R XQDZ D\ \R KLV
XERD FK@ Z RXGOWEH ERD IQR \OYHY & RBQW
\WRUHV KDYH EHHQ FROMMQ® SURMYHG RHUWRH
R WH FRBQHG DG SREIQRQ &R+ EHQ 4"
FKRHQ RHU R BRRGR\R B\ @MDY KIMRUDQ/ IV D
BSHMRQR WY SDMAD

w

S
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2 QP\ IILYAGD: , |HOWH WHP HD GHYRXV
WR JR VR VHFRQEDY WFKRRO, Z DVXVHG \R
WH \RWDQG HDX ZDV R SUPDV

| HDUHG WH FROHTXHFHV R D P IMEINH

PLIKWPDNH DZDUH R VHFRQEDY \FKRRO
EHQ) D ®WP R WIEWEX\W, \RRQ | RXQG

WDWIWZ DVQWWDWEDG || , PDGH D

PIMENH , ZDVX\XDO® IQRPHG R MDQG

QAGOW JHW IOR WREB ,| , GGOW
XQEHWWDQG \RPHMQ |, ZDWQWIRG R

DQG L , JRAVBMV\RP HRGH Z DV WHUH \R

KHS PH \WZDV QFH R KDYH RXU) BHW
0 DUMP HV QP H 1RU WRU JBRXSV \R

KHS XV GDY HYHYWIQ) DG UHP HP EHU
Z KHQRUKRZ \R GR\RP HMQJ

KQV , @H DERXWO DUMWP H
+DEIW

, @H WH FKREH R KDEW 6WHQIW
SURYHV RXU DELOMV DQG KRZ ZH FRSH
3UCGH \KRZV XV WH ZD\ \R HQR DG
UHSUAVHQAV RXU VFKRRO 8QW XQWAV XV
DPRY RXU SHHY $OR WHH D

SHURD® UHD® LP SRUBQADQG JXIGH XV
DVO DUMP H \WYGHQN

2 SIQRQV DERXW WH [ 1LYV
Z HHN/DW) DUMP H

7KH 1IWWER Z HHN KDYH EHHQ EHWYU
WHQ H SHAWG W/ EHHQ BD® HDV \R
IIQG P\ ZD\ DURXQG Z WK RXU) BHWDQG
KDYH PDGH D IUHQG RUVER MV EHHQ
WD HQR DE®!

7KH VFKRROMM DQG RH RQH
GHYIEHV

, OH KRZ WH \FKRROV \KDSHG W HHY
TXW VP S® \R WP HPEHU DQG WHUHV
QRADQ HQEBWW FRUIGRY @H \RP H RIMHU
VHFREEDY VKRR $V  (QIGHHUIQY
2 [1IEHU O DUMP HV \XWERICDEIOW | RFXV
JUIRXS , DSSUHFIDWM WH \WHHV DQG J IDW
LQRXUSO\ JURXQG IMP DNHVP H I HHOHYHQ
EHWMU ZKHQ , \VHH D VIXIWHORUER 1Q
RH $VIRUWH RH RH G-MEHV , ®H
WP |, H SHAMG D WD® \P DOEDUHD
HYHQ IXQPURDODS\VRS @H P\ EURKHY
KDG EXWZDV SRHG ZWRQY E\ WH
EU@DQNGHYEHY ZH ZHH JUWG 7KH
DUH \@ KV \P DBIUWDQ D QRUP DODSWRS
EXWMAMDSUHAW ELJ DQG IXQPURQ ZHD
7KH 1MIQR RXUEDIV\VQXI ® EXWKDYH D
EMR D Z HIKNR WHP
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' 6&/$,0(5 7KVPDJID]IQH ZDV
SUHSDUHG DQG Z MWQ E\ WH WXGHQN R
3P RXW +LJ K 6 FKRRO DQG VFKRR®Y DFUIRW
76$7 7KH RSIQRQV H[ SUHWHG LQ MDUH WKH
DXWRUA RZ Q DQG GR QRWUHI GIFVWKRVH DW
30P RX\W +LIK 6 FKRROWH ' 1( RUWH
7TKIONQ) 6 FKRRY $FDGHP\ 7UVW




