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' FMJQHG ZIWK ®YH E\ ' DQIHO 0 RWND DQG SUQWG RQ
SUHP IXP P DWM @P LQDWG GLH FXVWMENHUMRFN

IRP HYH) WENHURG Z I@EH GRQDWG VR \KH $6) . DUV
&ROVHUDMRQ ) XQG
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$ QRVKHU T XDUMU EUQJ V DQRWHU Z RQGHUXOMXH RI ! Shy:

P:HS3$ , KRSH \RXBH D® EHHQ RXWRQ \RP H JUHDW
DGYHQWUHV Vi EHHQ D SWRGXFWYH IHZ P RQWY IRUP H D
FRQIHIHQFH 1Q 0 HERXWH D VFIHQWIF H SHGIMRQ VR VKH
1 X@ERU P DSSIQJ DQG IHVHDUFK Z RUIN RQ . DQJDIRR ,MDQG
@DQG \RP HZ KHWH LQ EHVE HHQ , DOR EHIDQ D 3K’

7KH &M HQ 6FIHQFH &RQIHHQFH KHEG 1Q 0 HERXWQH 1O
2 FVREHU Z DV D J UHDWVXFFHW Z WK VARQJ  UHSUHVHQUMRQ

IRP P DQ\ SDW Rl WH $6) 9DXDE®!I NQRZ ®BiGJH Z DV
KDIHG QHZ FRQWFW Z HIH P DGH DQG Z H FDP HDZ D\ Z W
H FHIIQWGHDV VR VIXSSRUMKH RQJRIQJ GHYHRSP HOWRI RXU
QHZ 6FIHQFH &RP P MMRQ 5 DWHUVKDQ J R LOVR GHVDLOKHUH |,
HQFRXWDJ H\ RX VR UHDG & MUHE/ IHSRWAIQ VKLY IMXH SDIH

, ZRX@ DOR @H VR HWQG D KHDUAHOVWKDON \RX R
&RXUQH 0 F&OP RQW: $6* IRUKHU FRQWMEXVRQ VR WKH
([ HFXWYH &RXUQH Z LOWRRQ EH IHWLDIQ] VR WH 8 QWG
6VIVAV DQG Z H Z LOP W KHUFDQGRXU H SHUHQFH DQG VKH
ZHDOK Rl SURIHWRQDO IQW KW\KH KDV EWRXJKWVR VIKH
) HGHUMRQ :  H DUH GHHS® J UVl XOI RUD@WKH KDVJ LYHQ

2 XU 1 X@IERU 1 DMRQDO+ HIMDI H / MAQJ  FRQUX®DQW $ QOH
0 FRRQOH® LV RQ KHU ZD\ EDFN ILRP D VXFFHWXO

HQIDIHP HOWWS VR VWKH WIHIIRQ 6KH P HWZ IMK QXP HURXV
WINHKRGHY KHG P DQ\ P HHMQJV DQG Z H ®RN IR DG VR
WHFHIYIQJ KHU GHVLBIG LHSRUAMRQFH \WKH LV EDFN DWD SURSHU
GHW

0 RWRI \RX Z I@QRZ KDYH VHHQ WH IHFHQWFRP P XQIFDMRQ
HIDWGIQ) XSFRP IQ) DFFHW FKDQIHV 1Q SDW RI VKH
© HWAD $XVWADIDQ 1X@MERU , WARQI® HQFRXWDIH
HYHURQH VR UHDG VKH GMMY WMDWKDYH EHHQ FLUFXDWG
7KHVH P DWHLY Z LOEH GIVFXWHG IXWKHUDWWCH $6) &RXQFIO

0 HHVQJ LQ - DOXDY

6SHDNIQJ Rl WH &RXQFIO0 HHMQJ  VHYHWDOYDFDQFLHY Z L@
EH RSHQIQJ DFLRW VKH ( [ HFXWYH DQG RXU&RP P MRQV

HOFRXUDJ H DQ\ROH Z VK DQ LOVWUHWWR JHMQ VRXFK Vi
QRWDV GDXQWUQJ DV IWP LIKWMHHP  DQG WKH ) HGHUDMRQ
EHQHIIW JUHDWD IWRP  [UHVK SHWSHPAYHY H SHUMH DQG

HQWXMDWP Vi DOR D J HQXLOH® HQWR\ DE®! H SHUHQFH @
DQG IRUWRWH Z KR FDQBWED! VRR P XFK FDYIQJ) DWKRP H

LVB/VIKH S HUHPARX VW

7KH $6) KDV DOR IRWP DDHG D : RINQI * IRXS RQ
$ ERWI LODO{ QU DI HP HQW, W SXISRWH LV VR WHQJ VKHQ DQG
GHHSHQ RXUWHIMRQ\KISV Z IViK WH 7UDGIMRQDO2 Z QHW/ RI
WH &RXQWI Z H H S®WH ,I \RX Z RX@ @\H VR SDUAFISDM
LQ WIVIP SRWBQWZ RIN SGIDVH UHDFK RXW

)RU H SIHWWMRQV R IQMHW IQ DQ\ RGN RU JWRXSV

P HOWRQHG DERYH S®DVH FRODFW
DM FDYHVIQIR#. JP DIGFRP

, KRSH \ RX DUIH D@Z H® Z HOFDYHG DQG RRNIQJ IR DG
VR WH XSFRP 1Q) KRIGD\ EWHDN 7KDQN \ RX IRU D@\ RXU
KD ZRW ZIKIQ \RXU FOXEV DQG DFIRW VKH Z IGHU
FRP P XQIW , ®RRN IR DUG VR FDWKIQJ XS Z MK P DQ\ R
\RX 1Q VKH QH WAAXH RI | Shp:  P: FeSd$ RUDWWKH &RXQFLO
0 HHVQJ 1Q - DQXDY

$ VWLV IV VKH 1LQDOMUXH IRU , Z DOWVR DFNQRZ BIGJ H
DQG FHOEWW VKH P DQ\ DFKIHYHP HQW RI VIKH \ HDU + HUHB/
VR D Z HOHDUHG UHMWMP H Z MK IDP O 1UHQGV DQG \ RXU
FDYIQJ IDP 1O

&KHHWY/ VR D | DOVIMAE \ HDUDKHDG 6HH \ RX XQGHUW URXQG LQ

$ QGUHZ 6WHP SHO



7KH$ 6) QHHGV\ RX

7KH $6) LV D YROQWHUIXQ RU DQIVMRQ RI DIRXQG

P HP EHWY DQG DSDUMWRP RXU  FOXXEV $ XVADID Z IGH
Z HKDYHP DQ\ GLIHHQWDUWHDFKIQJ FRP P MARQVZ KLFK
DUH WWH $6) B/ DFVVIW FHQWHV 7KHVH D@QHHG UMK ERRG
ILRP VP HVR WP HDQG WKH FRP P MMRQHWY GRQB\Z DQVWR
NHHS GRIQJ WHIUNREV | RUHYHU

7TKH$6) LVFEXUHQW GRRNIQJ IRUTXIMW D IHZ P HP EHWYW WR
WHS XS DQG RITHUWHIUMP H DQG WLAY 1O YDURXY DUHDV

« . DUMERQWHUDMRQ) XQG . &) &RP P DAMRQHU

. . &) IXQGWMHU

« . &) P HGIDSHURQ

e 6DIHW / HDGHUKILS DQG
&RP P MMRQHU

« 8QGHUMXG\ IRU2]. DUMFDYH DQG NDUMIQIRWP DURQ
GDREDVWHM WHP P DLOWIQDQFH DQG GHYH®RSP HQW

« 8QGHUWAXG\ IRU 3XEQEFDARQV &RP P DMMRQHU Z KR
RYHUHHVAZU | 280uHD Shy:

¢ 8QGHUIMG IRU WH $XWADIDQ &DYH 5HWXH
&RP P MMRQHU

¢ 8 QGHUMXG\ IRUWH &ROVHIYDARQ &RP P MROHU

SIWN

P: 2S4S IDQG ERRN DBV

ONuSPHhp RSP S2u: MU H ? )RXUDH GXH IRU WH
HOIFURQ RU WHS@FHP HQWDWVKH XSFRP IQJ FRXQFLO
P HHMQJ RQ - DQXDY

3 ®DVH FRQDPWRP HRQH ILRP VKH &RP P MMRQ RUVKH
$6) ([HFXWH IRUD SRUMRQ GHVFUSVIRQ Il \RX DWH
IOWAUHVMG LQ KDYIQJ D P RUH DFYH UIR®I IQ WKH $6) ' R
MQRZ ( P DIODM FDYHVIQIR# JP DIGFRP

2 UJR VR RXU9 RXQWHUL RZ IRWP
KW8BV FDYHVRU DX YRXQWIHUQRZ

21 §y uy | p2 :P2hpo

0 DRDUHP HQW $6) 0 HP EHUB DM DFVRQ 6 XUYH 2+ DYH <RXUBD\

TKH$6) ([ HFXWYH Z DQWVR KHDUILRP \ RX

7HOXVKRZ Z HOWH $6) LVIXOAQ) W SXISRWH Z KDWY/
ZRWNQJ DQG ZKHH ZH FDQ IP SIRH <RXU YRIFH
P DWMAW@MKDQN \ RX IRUVENIQJ WKH WP H VR UHVSRQG
<RXU IHHGEDFN KH®V VWHQIWHQ WKH HQWH FDYIQJ
FRP P XQW
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) UHQGVRI $ 6)

JUHQGV Rl $6) VD ZD\ Rl VXSSRUAQJ VKH $XVWDIDQ 6XEVFUEH QRZ RQKWBY FDYHVRU DX P HP EHUKIS
FDYIQJ FRP P XQW DQG ®DWQIQ) P RWH DERXW Z KDW 3D\ DQOXDOVXEVFUSVRQ |HHV 5 HFHLYH UHI X@U$ 6)
FDYHWYDUH GRIQJ DURXQG VIKH QDVMRQ QHZ VWMWY DQG P DJ D] LOHV

) UHQGVRI $6) DUH ONHO VR EH QRQ FDYHW P RWWFDYHY . HHS DEWHDW Rl $6) DPWMMHV DQG FRQVHUYDWRQ

MRIQ WWHIUGRFDOFQXE RXVBRRUA SHRS®I ILRP D@Z DOW Rl FDP SDLIQV

@H FRX@ EH IRWP HUFDYHWY RUSRWAQWDOQHZ FDYHWY 7KH

PLUKW EH ILRP RYHUHDV RU XQIYHWW DFDGHP IFV 1 RW )UHQGV RI $6) DIH QRWFXE P HP EHWY DQG Z I

LOWUHVWMG LQ FDYHV DQG FDYIQJ 1Q $ X\VMDAD QRWKDYH LQUXUDQFH VR SDWAFLS DV DFWYHO [Q FDYIQJ RU
$6) IDFH VR |DFH DFVWVHV

" R\RX NQRZ \RP HRQH Z KR Z RX@ ®YH \R IRCRZ \KH

WRUHV Rl V'M\RVH DWWKH H SBRIDVRY [LRQWIDH' : HOOQRZ 3 ®IDVH IRWZ DUG WH OON DQG LQYIWA \ RXUFRQVIDFW VR NRLQ

WH FDQ WXEWUEH WR ! Shu:  P:HSdS DQG UHFHIYH DQG VXSSRWWKH $6)

GLJ IVBOXSGDWAV YID HZu | 2A80pH
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5 HFHQWD SXE@KHG WLV \VSHAVDFX@UQHZ ERRN [HDWUHV
SDIHV R WXQQIQJ 1 XAERULP DJ HV DQG LQIRUP DWvH

W W

7KH SXWBRW Rl WKLV ERRN IV VR GWDZ DWMOMRQ VR VKH
© RUG + HIMJ H DMWIEXWAV Rl $ XWADIDE IFRQIF 1 X@ERU

300

7KLY ERRN GHWUEHV KRZ WH 1X@MERU DQG IW
H WDRWGLIODY FDYH MMMP V P HHWD@IRXURI 81 ( 6&2 B/
QDVUDCK HUMZI H FUMAUD |RU2 XWMQGLQJ 8 QLYHW/DC DXH

7KH IOWMQURQ Rl WLV ERRN 1V VR WDIVH SXEQE DZ DUHQHW
DQG WP XOWA GHEDW RQ WKH SDW VR KDYIQJ : RUB
+ HIMRIH YDOXHV IX@® FDQYDWHG DQG D QRP IQDMRQ SXW
IRZDWG E\ WH $XVWADIDQ JRYHWDP HQW 6XFK D
QRP LODMRQ lV®&RQJ RYHUGXH

7KLV ERRN FRP HV QRZ EHFDXWH WH 1 X@IERU 3MIQ 1Q
C HWAD  $XVADID IV XUHQW  WKUHDWIQHG  E\
IOGXVMDQ DMRQ &RSIHV Rl WH ERRN KDYH EHHQ Z IGHO®
FIFX@WG VR SROAFIDQV J RYHUQP HOWGHSDWR HQW DQG
UHBIYDOWRW DAVOVMRQV 1Q $ XVADID DQG LOVALQDWRQD@

18//$5%5 %2 2. 38% ,6+ ("'

&R SXE@KHG E\ 6DYH 7KH 1 XGERU DQG VKH %RE
%RZ Q ) RXQGDMRQ $XWRUHG E\ ' U6WIDQ ( EHKDUG
DQG * HRIl /DZ Z M DGGMRQDO FROMEXVMRQV ILRP
1 X@ERU H SHWVFIHQWAW DQG SKRVRIWDSKHWY 7KH
GHWFUSVIYH W[ WIV HD VR UHDG DQG LQIRWPP DYH DQG

VXSSRUMG E\ NH\ UHIHHQFHV DWWKH HQG Rl HDFK
FKDSWMU

BRWFRYHU$ @OQGWDSH  SDIHV ~ FRBXUSKRWRV
1L XURV

6% sSuQW

3XE@KHG - XQH

553

$ @ERRN \D®! SUIRFHHGVJ R VRZ DGV RIIVHWQJ WH LOIMDO
SWRGXFVRQ SUQQJ DQG GMMEXVRQ FRW

7KLY @P WG [IDMHGIMRQ LV DYDIDE® RQ® Z KL WRFNV
OW DQG IQFOXGHV IHH WIBQGDUGE SRWIUH Z MKIQ
$ XWADID ) RUH SUHW DQG IQWALDDVMRQDOSRWRI H FRW
HQT XILH

2 WGHURQMH DWZ Z Z \DYHKHOX@UE RURU







$ XMADA@DQ &1 HQ 6 FLHQFH $ \WWRFLDVIRQ & RQI HIHQFH
0 HERXWH 2 FW

7KLY FRQIHHQFH FDP H DFLIRW WH WDGDU \RP HAP H 1Q
) HELXDU 0\ RZQ IQWUHMD DIRXQG SURP RWQJ WH

ZRWRI $6) P HP EHWY Z IMIQ WH FROMWRI IW  \ HDW/RI
HSRUMRQ DQG GRFXP HOMRQ Rl $XWADIDE NDUMW
" IMXWRQV ZIMK VKH QHZ® IRP HG $6) 6FLHQFH

&RP P DMMRQ &KDIU 6XH : KIW DQG WKH . &) ' LWHAVRU 1 IEN

© KM SXVKHG VIKH IGHD LOVR VKH WUHH RI XV SUMVHQWQJ D

SDQHORQ ViKH FIV] HQ VFIHQFH RI FDYHWY 7KH $6) 3UHMGHQW
FDP H RQ ERDUG VR SIRP RW VIKH UHFHQWGLVFRYHUHV RQ WKH

1 XAERU 7KH $6) IXQGHG WWUHH DWAQGHHY &MUH 96X\Z HD
&KDIU &RQVHUDMRQ &RP P DMRQ 6XH : KW &KDIURI VIKH

6FIHQFH &RP P IMMRQ 1 1EN: KIMA ' WHAVRURI VIKH . &) Z WK

WKH $6) 3UHUGHQWS QGUHZ 6P SHOSD\IQJ KIVRZ Q ZDv W
Z DV VKXV D KLJIK SRZ HHG GHBUDMRQ ILRP  VKH $6) 2 XU
JWRXS SUHVHQWG IRXUSDSHWY

&IM] HQ VFLIHQFH 1Q $ X\ADID FROFHQWDWAY RQ iKH ELRGLYHIW
Rl Z KDW, FDOVKH [ AR/ XU IHDWHY IRIMWIRIV IMK DQG
IXQIL ) IRP  VKDWSRIQWRI YIHZ WKLV FRQIHHQFH GIG QRW
GL\MDSSRIQW ,W KDG D® Rl WKDW DV Z H® DV \BOV [WRP
P DQJWRYHV VR S@WSXV VR LOQYDMYH S@QW DQG DA DH

6XH:  KIMB SUHVHQUMRQ DGGUHWHG ViKH DVSHFW R J HR®RJ\
DQG JHRP RISKR®J\ WWDWFRP SUMHV NDUM@QGVFDSHY DQG
KRZ \SHBR®IIFDO FIMHQ WIHQFH LV IXQGDP HQWD@®
[P SRUBQWRUNDUWMIUHVHDUFK DQG NQRZ BIGJ H

11FN: KIVM \KRZ FDVHG WH Z RN RI FDYHWY RQ WWH 1 XQUERU
SD\IQJ SDUAEXMUDWHQMRQ VR WKH  \HDW Rl H SRUMRQ
DQG GRFXP HOMMRQ E\ WH 9IFVRUDQ 6SHBR®JLFDO
$WRFIDARQ 7KHWH H SHGIMRQV GRFDWMG \RP H QHz
FDYHV E®Z KRBV DQG URFN KRGV 1 IFNB/ VB HP SKDVMVHG
WDW WKH GDD FROIFWG \KRZ HG WDW \KH E®Z KRGV
RFFXUHG 1Q DQ HDWZ HWEDQG Z MK H WQFWP HJ DIDXQD
EHQJ GIMRYHIHG 1Q D QXP EHU Rl FDYHV DQG WH P DQ\
FXOXWOMWHY RFDWG \KRZ HG LQGLI HQRXV X\H Rl ViKH 3@IQ
RYHUH WQGHG WP H SHURGV

&MH 9YX\VZ HD KUK@KWG WH P SRUDQFH Rl LQDQFLDO
VXSSRUMRUP XGUGIVFIS@DY FIV] HQ VFIHQFH WXGLHV Rl VIKH
FDYHV DQG NDUWRI WKH Z HWHAQ HQG Rl . DQIDIRR \MDQG
* IDQWIXQGLQJ RI DSSWR] P DO IOFOXGIQI \HHG
IXQGIQJ ILRP  VKH . DUMW &RQHUDMRQ ) XQG Z DV P DGH
DYDIME®! VR WH 6RXWK $XVADIDQ 6SHBR®J IFDO &RXQFLO
) UHQGV Rl 3DUNV DQG 1 DWLH JURXS 6XFK IXQGIQI 1V YHY
WH 1Q WH FROWM WRI \VSHBR®J\ 1Q $XVADID )RU WLV
SIRMFW IWHQDE®IG WKH GIMFRYHY Rl QHZ FDYHV WH
IIQGIQJ Rl QHZ VSHFIHV Rl VXE WUDQHDQ YHUMEWDWA DQG
LQYHUME LDVWA I DXQD LOFUHDVHG RXUNQRZ ®IGJ H RI ViKH Z DADE\
WOQ WDGH VKDW VXSSRUMG . DQIDIRR ,MDQGHY WD DIVAU

. UHXOMG 1Q WH FUHDMRQ Rl D YMVRW JXIGH VR VIKH
JHR®RJI\ Rl WH IMDQG DQG P XFK XSW@QJ Rl P HP EHW/ R
VKH SIRMFW

$QGUZ 6P SHOMP LOUWD H SRXQGHG RQ VH @ONVEHVE HHQ
H SRUMRQ DQG GIMFRYHY E\ VSHOR®RI MV DQG VFIHQWAN
$JDIQ XVQJ WH 1 XEAUERUDV DQ H DP S® $QGUHZ \KRZ HG
KRZ FRADERDWYH H SHGMRQV FDQ DIG 1Q VKH FUHDARQ RI
QHZ NQRZ BIGIH E\ MWWIRRNIQJ DWD EXQFK RI P XP P LIHG
FUWMLY/ LQ D FKDP EHULQ D FDYH

7KH FRQIHHQFH IWH®D KDG D WWRQJ HP SKDMYV RQ HGXFDMRQ
WH LQYROYHP HQWRI VFKRRY DQG WMH XVH RI ViKH JUH\ QRP DG
FRKRUMOQ FIV] HQ WFLHQFH SURMIFW DFLRW WKH FRXQWI $V D
VDU HWJ IRXS IRU$6) P HP EHUKISV ViKH @WHU LV | DU HDMHU
IRUXV VR DSSWRDFK DQG LQYROH WDQ WFKRROJIRXSV 7KLV IV
VP S® EHFDX\H JRYHWQP HOQW KDYH GHFIGHG \KDWFDYIQJ
@H KRUH UGIQJ VD YHY KLIK UMN DFYIW DQG LV VXV QRW
SURP RWMG Z IVKIQ VFKRRODFWYVIHY RUFXWIEXXXP V + RZ HYHU
HYHQ Z IMKIQ WRVH FROWA W WiKH XVH Rl GHGLEDWG DSSV \R
WHFRWG Z KDWZ H 11QG Z KIFK DGGHG VR H[ IMAQJ GDVID EDVHVLQ
UHDOWP H Z RX@ P HDQ D TXIENHU LIRXWM LQVR WKH VFLHQWILE
GRP DIQ 6XFK DSSV Z RX@ LQFUIHDVH WKH WHBNYDQFH RI RXU
Z RINVR IKH Z IGHUFRP P XQIW



7KH FRQIHIHQFH Z MK DIRXQG ~ SDSHWY SUHVHQWG DQG

RUVR SDUAFISDQW SUHVHQOWG RSSRUNXQIMHY VIR QHVE RWN 7KLY
ZH GIG IIQGIQJ \HYHDO HQGDQIHWHG \SHFIHV D
JHRP RISKR@®RJ MV D VB[ RQRP IMAVZ MK \VSDIH P RQH\  DQG D
(XWRRSHDQ YIHZ 7KH @WMU LV [P SRWBQWFRQUGHUQI \VKH

UHFHQWGHFOUDVRQ Rl VKH , QUALQDMRQDO D\ RI &DYHV DQG IRU
WH SRWEIOV WDWIWP D\ RSHQ DFFHW VR ,8 &1 P RQH\

P SRUDQWD ZH P DGH FROWFWZ W WH &M HQ 6FIHQFH
3 RGFDVWWNRXLODDMWV VKH ( DUKZ DWK RU DQMVMOMRQ  IXQGHG
E\ %+3 DQG RWHWY Z KR 1Q SDWAYHV KDG FRQQHFRQV Z VK
FDYIQJ FOXEVRUP HP EHW/WHUHRI 2 QH SHWRQ KDG H SRUHG
WH FDYHV 1Q VKH 71QGD®! DUHD 1Q WKH 1 RUKHWD 7HUMRY
DP RW FRP IQ) VR JUH ZIM{ D IRRGIQ] HYHQW . HD®
6KHGWDNH IIRP &RQVHUDMRQ &RXQFIO: $ DQG D : $6*
P HP EHU SIHVHOWG RQ XUEDQ EDW , KDYH SUHYIRXM® EHHQ
IQ FROWFW ZIMK KHU LH WKH : *(+ DQG ZIMK WH
& RQVHUDURQ &RXQFLOMWH®D UH iKH $6) DQG IWZ RWN

7KH RWHU UHDVRQ IRUP \ DWMQGDQFH Z DV VR 110G Z D\V \R
SXWK WH $6) B Z RN 1Q JRYHQP HQWSRIR\ VHWQJV DQG
IRP WKLV SRIQWRI YIHZ , Z DV S®DVHG VR J R VR ViKH VHVMRQ RQ
WH XWH Rl 81(3R  VXWOIODE®I GHYHRSP HOW JRDY
: IVKIQ VKH RFDOVHWQJ  ViKHVH J RDAY DUH P SRUIDQW DV VKH
$ XVADIDQ J RYHUDP HQWKDV LI QHG XS R IP SGP HOWWKHP
7KLV JLYHV VKH $6) DQRVKHUDYHQXH VR SUHWXUH VIKH FXUHQW
GHIEHIMRQV RQ WH ( 3%8 $FWWR FRQUGHU IRUH DP SO
HHYQJ VXEWUDOHDQ WD XP Rl @QG 1Q P XFK WH
\DP HZ D\ ZH UHVHUH SDUW HE VR SURWIFWKDELVW 7KLY 1V
QRWDV M@ DV IMARXQGV DV FDYHV GR QRWKDYH YDV Z KHQ
WH P D\ KDYH DQ HOWDQFH RQ 1 DURQDO3 DIN QG EXVWAKHQ
JR RIl SIMM DQG WIA Z MK WKH QHIKERXU %8 UAVHIYIQJ iKH
VXEWAUDQHDQ WDVD IWFRX@ EH SRWIE®! VR SUHYHQWGRIHY
EHQJ XVHG DV XEELMK WSV DQG FDYH Z DV EHLQJ RYHUX\VHG
1Q SLYRWULL) DMRQ VFKHP HV IRUH DP SO

SHXWIQ] VR WH 81 (3% JRDY WH VSHDNHU IWRP
( DUKZ DWK XVHG WHWH JRDY VR SURUMMH Z KDW FIVI] HQ
VFIHQFH SURIWDP P HV IMGHYH®RSV DQG XQV 7KH GMRQ KHH
IRUMH $6) Ll Z HDUHVR SIRWMPWZ KDWZ H WG\ H SGUH DQG
GRFXP HQWLY VR ULHDFK RXWSDWRXUP HP EHWY DQG KXV EH
UHGNYDQWDQG HQIDIIQJ * DWHUQJ GDVD FDYH VXUH LQJ
IDXQD FRXQW \VXUDFH H S®RUDMRQ HW LV RXU ELHDG DQG
EXWMU EXWZ H P XWP DNH WKLY P RUH XVHU IUHQGO VR WWH
RXWGH Z RUG DQG DW RXWHOHV DERXWIW UHBNDOFH R
WRWH 1O WH FRP P XQW 1Q ZKIFK ZH ZRWN 7KLV LV
P SRUDQWIQ ERVK HFLXIMQJ P RUH P HP EHWYV JHWQJ RXU
P HWDJ H RXWDQG J HWMQJ WKH XQGHW IRXQG LOFOXGHG 1O WH
FXUHQW QDGHTXDW ELRGLYHWW SDWDGLIP  IKDWLI QRUHV
NDUMDQG DEIRITHY XQBMW Rl FRXUH IMFRQVOV RQH RI WH
v[ IV

2 XUSRWHLY RQH RQ Z KDWWH $6) 1V DQG GRHV H RWHURQ
WH WUHDW VR WH 1 XEERU : * (+ P IQIQJ RYHX\H E\
DJ UEX@XWO DFAYMHY DQG WH &DYH $QIP DORI WH <HDU
DZ DUG SRWMU SIRP SWIG D RWRI LOWAHW Z WK DWRFLDWG
P HUFKDQGMH P RYIQJ UHDVRQDE® Z H® WLV P\ [ILP EHTH
WDWZ H P XVWFRQUOQXH VKLY SURJWDP P H DV IWIW Z IMK VIKH
ELR GLYHWW FURZ G Z KHUHDV IRFNV DQG VSHBRWHP VMP SO
GROBVEXWW EXW, KDYH S@QV VR FKDQJH WWDW &DYH $QIP DO
Rl VKH <HDULV DQ P SRUBQWDYHQXH VR SURP RW FDYHV DQG

NDWMWDQG Z H VKRX@ QRAGRH LW

7KH $ XVADIDQ &IM] HQ 6FIHQFH $ WRFIDWRQ XQV D SRGFDW
KW8V FIM] HOWIHQFHWKRZ FRP  DQG ERW $QGUHZ 6WP SHO
DQG &MH %XVZHD ZHH HWHU IOWWXYHZ HG DW WKH
FRQIHIHQFH RUIR@RZ HG XS VKRWAD DIVMUIW7KH SRGFDW DH
DYDUDE® RQ 6 SR\ DW

KWBV RSHOVSRW\ FRP HSIMRGH Z: =+ 0= (S-S-. SUF

, ZRX@ a\H VR WDQN 6XH DQG 11FN : KIWM IRU SUIRVIGIQJ
DFFRP P RGDURQ DQG ®J IMAFV

P SRUDQWD , 'KDQN P \ FR SUHVHQWAY IRUZ RINQJ \R KDUG
RQ SUHVHQUMRQV DQG SRWHALY , NQRZ VKDWZ H D@VSHQWD BW
R WP H DQG HQHU\ RQ WH Z RN Z H SUHVHOWG ) LOD®

WDON WH $6) IRU IXQGIQ) RXU DWMQGDQFH DW VKLV
FROIHHQFH \R ZH FRX@ SWRP RW WMH DFWYMHV R RXU

P HP EHWY/DQG VKRZ FDVH RXUHIIRUV 1Q SIRWFIQJ $ X\VIADIDS/
NDUAMDQG LW FDYHV



&$9( 5(6&8( 9,&725,% ,1&
' DA V6 LONKR®I DWO XULQGDO&DYH 5 HVFXH
([ HFIMH VK RI 2 FVREHU

2Q 2PREHU &DYH 5 HVFXH 9 IFVRUD FRQGXFWG D
UHVEXH WDIQIQI H HUFMH DW  DABA V 6LONKR®I DO XUWIQGDO
&DYH 0 1Q VKH 96XFKDQ UHJ [RQ RI 9LFVRUD 7KH FDYH
@FDWG RQ SUYDW SWRSHW Z WKIQ WKH 0 XUWIQGDO 0
$UHD 3\ WDP LGV 6XEDIHD SWRYIGHG DQ IGHDOHQYILRQP HQW
IRUD IX@GD\ VHWRQ IRFXVHG RQ WL@GHYHRSP HOWDQG
VWFKQLEDOHILOHP HQWS VRVDORI  SDUAFLSDQW DWMAQGHG
WCH H HUFLMVH

7KH HYHQWZ DV ®IG E\ %RIGDQ 0 XUVDQ Z KR Z DV \KH
WDP ®IDGHU ,WZ DV D J UHDWRSSRUXQIW VR DARZ ERVK
QHZ DQG H SHUHQFHG P HP EHW/ VR J DIQ YDXDE®1 KDQGV
RQ H SHUHQFH : H KDG D VARQJ IRFXV RQ WHQJ VKHQIQJ
RXUWFK QIEDODELMAHY DQG DOR JHMQJ VRP H P HP EHW/
VR WKS XS LOVR BIDGHUKLS RGNV

7KHUWH Z HH IRXUWIDP V HDFK J LYHQ VSHFLILF P BMRQ FDUGV
RXWIQIQJ  VKHIU REMIFWYHYV DQG  WAFK QLT XHV WHT XWHG 1Q
WHU GHMIQDWMG DUHDV 7DV IOFXXGHG RSHUIDVMQJ

JISIOHV ] GUIV  FRXQWIEDDQFH MWWP V.  DQG
FRQGXFWQJ Z DOLQJ H WDFRQV



., hp2S@? HSHe HE:
e 1 XP EHURI SDWAFLSDQW
e 1 XP EHURI SHRS®I 1Q WH FDYH
« $SSWR[IP DM HYDFXDURQ GMBQFH P
e 7IP HIQFDYH KRXW
e 7RWCH HUFDMH GXUIMRQ  KRXW P 1OXWAV
o (YOFXDARQWP H KRXW P LOXWMV
e 1 XP EHURI W JHG REWIDFGV

7KH WDIQIQJ FRQFOXGHG Z IMK D WKRURXJK GHEUHI DWWH
SXE GXUQJ ZKIFK WDP V KLJK@ KWG WHQIWKY DQG
IGHOWIHG RSSRUXQMHY IRU [P SIRYHP HQW 2 OH
P P HGIDW REVHWYDARQ Z DV VKH QHHG IRU DGGIVIRQDO
FRP P XQIFDMRQ GHYIFHV Z IMIQ WH FDYH : H QRWFHG
VKDWZ KI®! FRP P XQIFDMRQ EHVE HHQ WKH \XUDFH DQG
XQGHUWRXQG WDP V ZDV VARQI GXUQ] XS W
WIQUIFDOMD GHFUHDVHG RQFH WKH WHWKHU EHIDQ
PRYIQJ] DQ DD ZH ZI@QHHG WR [P SIRYH RQ 1Q WKH
IXVIKUH

7KDQN \RX VR HYHURQH LQYROHG 1Q WH &DYH 5 HVFXH
9LFVRUD WDP 7KLV RSHIDMRQ WHQIRUFHV D NH\ SUQFIS®

RQO E\ SWDFIMQJ DQG GIDUWRIQJ ILRP RXUIDX®OV FDQ Z H
FROWQXH VIR DGYDQFH DQG NHHS SHRS®! \VDIH
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I \RX Z DOWR FRP H XS VR 1 HZ 6RXWK : DOV Z HG EH
KDSS\ VR KRWM RX 6R WIDUWMG D GIVFXWRQ Z MK &LQG\ DW
WH © $6) &RQIHIHQFH &DYIQJ 1Q WKH 0 RRQM KW IQ
YXFKDQ &IQG\ /L IV D VRFIDE®! HQHUHME DQG YHU
FDSDE®! FDYHU ILRP  VKH + LJIK@QG &DYIQJ * IRXS +&*
KHLYDOR DP HP EHURI 6\ GQH 8 QLYHUW 6 SHBIR®J LFDO
6RFIHW 68 66

$WWH HQG RI 7RP  $ EHWGHHQ KDG SXWQ D G®WRI
ZRINWR SO@Q D <DUDQJ REL® WS EXWSRW\&2 9," ERWHU
F&RVXWHY DOQG IHWMFVIRQV RQ FDYH DFFHW IQ 1 6: P HDQW

WLV S@Q Z DV DERUMG ,Q UHFHQW HDW 96$ KDV RQ® SXW
RQ WISV LQ 9 IFVRUD DQG 7DVP DQID \R MKDG EHHQ RQ P \
WGDUVR ®DG D96$ WIS VR16:  Y%XWKRZ VR J HAWDUMG'

: HG FRIDERWDWG Z MK /DFK@Q %DIG\ DQG %MD\
0 HHW Rl 1 DMRQDOS QLYHWMW &DYIQJ &XE 18&& RQ D
IHZ WISV IQ VKH SDVWDQG , NQHZ WDWWHKH\ RIWAQ Z HQWWR
<DJE\ 1Q IDFW7RP $EHWGHHQ RWIQD® FRUHVSRQGHG
Z M / DFK@Q Z KHQ SMQQIQJ KLV WS 6R , VHWXS
DQ RQIOH FKDWZ WK &IQG\ +&* 3KIOS ) BP 1QJ +&*
%WIMIQ\ 18&& DQG /DFKOQ 18&& WH SOQQIQ
JWRXS

7RP KDG VHQWP H D ®WRI WWH SOQQIQJ Z RIN KHG GRQH
Z WK / DFK@Q IRUWH <DIE\ WIS , XVHG WKLVP DVAUDO
DV D WBWQJ SRIQWEXW, WKDG SGIQW Rl TXHWRQV
SRWHMG WHW VR WH SOQQQJ JWRXS RQMH FKDW
4 XHWIRQV DERXW FDYH DFFHW DFFRP P RGDVMWRQ EHW
FDYHV VR GR , HYHQ URSHG 1Q %UWQ\ VR BIDG D 96$ WIS
WWRXIK -DQXV 7RIHWHU Z H SOQQHG RXWD P XGUFXXE
WS R <DJE\

?
D\ QH 5 HYHD

6(37(0 % 5

7KH JWIRXS VXJJHWHG D EXQFK Rl FDYHV VR SXWRQ P \
SHWP WFDYHV VMDWDIH FOWE <DJE\ ? ( DI ®IV 1 HWM DWW
' HHS &UHHN DQG 5 HWRUDARQ FDYHVVIKDWDH QLFH KD® GD\
IOWRGXFVRQV ? 2@ ,QQ &RSSHWP IOH DQG 0 L@ &WHHN
6Z D@MW DQG FDYHV IRUD FIXIM GD\ DIVUD Z HHNHQG R
KDUWG FDYIQJ ? &DWB DQG +DUIH : RRG 7KH DGR
\VXJ JHWHG , VXEP D SHIP IIRU- DQXV 1Q VIKH NQRZ BIGI H
WDW,B EH XQINHO VR JHWDSSUWRYDO MY D SRSX®U FDYH
ZIWK WMEW @ IW RQ DFFHW KRZ HYHU WKH  WRXJKW
EHQJ DQ IOWMUMMA FOXE ZH P LJKWKDYH D FKDQFH DW
VFRUQJ VKLY WIS

3HWP MDSSTEDARQV P X\VWEH VXEP WG VR KH 1 DWRQDO
3DUNWDQG :  L@G@H 6HWYIEH DWBIDW  Z HHNV SURUVR D WIS

, WXEP MWMG VKH 96$ SHUP MIMVWRYHU  Z HHNV EHIRUH RXU
WIS FD@P HHDIHU 7KH SHWP MY UHMFWG VR WWQ FDYHV
SHUSHWP IWDQG RQH SHIP IMSHUFOXXE SHUWS 1 8 && DQG
+&* VXEP IWWG WHURZ Q SHPP IW <RX FDQ QRW RQ ViKH
SHWP I \RX G @\H P XGAS®I HQWHV IRUD SDWAFX@UFDYH
HDFK HQWI P XWEH RQ D \HSDUDWA GD\  7KH 96$ OAMAG

< < (DIGV1IHW HQMHV < 8SSHU(DW HHS &UHHN

HOMHV < 1RUK ' HHS &WHHN < 2@ ,QQ <
&RSSHWP IQH < +DWH: RRG < 0 LO@&WHHN 6Z DWW
< &DWBI < 5HWRUIMRQ DQG< -DQXV&DYH

7KH WHS® FDP H EDFN VKUHH Z HHNV @WAU DQG Z H KDG
VFRUHG DQ HQW LOWR - DQXV 7KHWH Z HH D IHZ RGG WKIQIV
RQ WH SHWP IW\R , ZHQWEDFN DQG QHJRUDWG Z WK
1 DARQDO3 DUV DQG :  L@@H 6HWIFH 7KHH Z HIH TXLEN®
FODUHG XS DQG WH 96$ KDG D JRRG @MRI FDYHV IRURXU
WIS



7KH S@QQQJ JWRXS DGYIMHG P H WDWIWLY XVXDOIRU
FXEV W FRP SDUH SHWP IW RQFH WH\ JHWMR <DJE\ DQG
VW P L DQG P DWK FDYH HQMHV Z IWIQ WH JURXSYV 6R
Z IWKIQ WH W(UHH FXEV Z HKDG DJRRG P | RI FDYHV

/ DFK@Q VHQWP H VKH UHBIYDOW* 36 FRRUWGLODWAV IRUWH
FDYHV DQG RQ WH WS 3KIIE SWRYIGHG GHWIGIG

LOVAXKFVMRQVRQ KRZ VR J HWIR HDFK Rl VW(HP

,Q W(H HQG DQG GHVSIVM QRWEHIQJ D SXEQF KRAIGD\ 1Q
1HZ 6RXW : DOV WDWZ DVWH IRERZ IQJ Z HHN Z HKDG
D ®WRI SHRS®I WLQ XS +&* KDG  SHRS® 18 && DOR
KDG SHRS® 96$% KDG SHRS® DQG 68 66 VQHDNIQJ 1Q
DWKH " KRXUKDG SHRS®

7KH QH W P DU GHFIMRQ Z DV DFFRP P RGDMRQ 7KH
S@QQIQJ JWRXS DGYMHG P H KDWIWLY FRP P RQ IRU
FDYHW VR W\ DW &RWHUDY &RWRIH Z M W P DIQ
DGYDQVJ HV DUH VKDWY [ UHH DQG MW QHDUVKH FDYHV 7KH
ELJ GWZ EDFN IRUXV Z DV VIKDWWCHUH DUH QR WKRZ HY : H
IQ H 96$ DUH D EMASRIBIG E\ DFFHW R + RP HBLIK 1Q
%XFKDQ DQG KRWAKRZ HY  6R WKH 96$ RRNHG DURXQG
IRUDFFRP P RGDARQ 7KH RWHUFOXEV DODHBIFWG VR WD\
1Q & RWAUMY & RWIRJ H

,DQO F. D Z KR HYHQUXD® KDG VR EDIORQ VKH WIS GXH \R
ZRW FRP P W HQW IRXQG DQG ERRNHG D QIFH QMBI
KRXWH 1Q WH VRZ Q Rl 7DEIQIR P LQXWAV ILRP <DJE\
WFRX@ KRXVH  DQG Z DV MMWEL] HQRXJK IRUVKH 96$
JWRXS FRP 1QJ RQ VIKH WIS

$ RYHO QMBI KRX\H Z W D W KWNIVFKHQ VE R VRIBW DQG
RQH VKRZ HU EXWZ H P DQDIHG Z MK EXQN EHGV \RID
EHGV DQG D P DWHW RQ WH I®RRU 7KH KRX\H KDG DQ
DGGIMRQDOVXISUMH Rl D FRXS® Rl SHDFRFNV MWGRZ Q
WH URDG

7KH 96$ WRFNHG XS DWRXU SHDFRFN KRXVH RQ 7KXW/GD:
DIVLQRRQ 2 Q ) UGD\ P RWIQJ Z H Z HOWXS VR & RWHUY
&RWRIHVR P HHWH &*  Z KRG DUIYHG RQ:  HGOHVGD:

WK GUHFVRQV IWRP  3KII5 WH 96% Z IMK D JWRXS RI

Z HOAWRXW/R &RSSHUP LOH &DYH LQ WH P RUQIQI  DQG WHQ
2 @ ,QQ &DYH LQ ViKH DIVMLDRRQ

1 8 && DUIYHG RYHU7KXWGD QUJKW) UGD\ P RWIQJ 7KLV
Z DVDGD\ RI KDUG QHI RUDARQV EHVE HHQ VKH WIS BIDGHLY/
Z MK HYHURQH Z DOMQJ VR GR WH SRSX@®U - DQXV DQG
(UGN 1HW FDYHV ( YHOWD® D FRP SWRP MH Z DV
WHDFKHG DQG WKH JURXSV P L[ HG ? -DQXV FDYH Z IWK
IRP 96$ DQG ILRP 18&& P DNIQI DJWRRXS R (DIGV
1HWMZ MK IIRP 96$ DQG IRP +&* P DNQJ D JWRXS
Rl DQG ( DWW HHS &UHHN DQG 5 HWRUIDMRQ Z VK |RP
96$ DQG IWRP +&* P DNIQJ DIIQDOJIRXS Rl  18&&
DOR VHOWJIURXSV IOR 1 RUK ' HHS &UHHN 2 @G ,QQ DQG
+ HIEWM + RO



&RP H6XQGD\ DMIQWH96% EXW 1] Z HIH D OMBIWHG \R
ZHGURSSHG /1] RIl DWERWAUDY &RWIJ H VR KRRN RQVR D
JWRXS JRIQJ LOWR ( DIV 1 HWZ KLBI WH UHVARI iKH 96$
VRRN DQ HDM  GD\ DQG Z HQWGRZ Q R WH \KRZ FDYH
SWHFIQFW, \D\ HDVt  1Q LOYHWMG FRP P DV DVZ H Z DOHG
WURXJK &DWBI &DYH - HWH &DYH 6RXWK * ®RUY + R®I DQG
+DUWH: RRG 11QD® HQGIQJ XS LQ WH 7KHWP DOBRRO

$ QG VR HQGHG D | DQVMAF WS VR VKH FDYHVRI 1 HZ 6 RXWK

DBV DQG <DUDQIREI® $ ELJ WKDONV VR &IQG\ /L IRU

LQVSIUQJ P HWR JHARII P\ DW DQG RU DQIM WH WIS WR
/ DFK@Q DG\ DQG 3KII5 ) BP LQJ IRUKHGIQ) P H SOQ
WH WIS DQG SWRYIGIQ] ®RW Rl KHSIXODGYIFH WR =HH
3 OWMY IRUGDGLQI VKH ( DI GV 1 HVAWMS  DQG VR Y8IWIQ\
0 HHWY IRUD@WH DGYIFH DQG IRUGIDGLQJ VIKH WIS WKURXJ K

- DQXV

+HWH DUH VRP HVBNH DZ D'V U \RX DIH S@QQIQJ D WIS W
<DUDQJ REL®

&DYIQJ 1Q <DUDQIREL® HTXILHV SHP IW IRU HYHU
FDYH 7KH SHWP IWDSSAFDARQ LV VXEP MG DWBDWY
Z HH\V EHIRWH VR 3DXO %HWQIH 61P VRI 16: 1 DARQDO
3DUWVDQG: L@GMH 6HWYIFH
( DFK SHWP MWFDQ KDYH XS VR FDYHV QMG WKRXJK
\ RX FDQ UHT XHWAP X @IS ®I HQWHV | RUD SDUWAFX@UFDYH
2Q0 SHWP IMSHUFXE SHUWS
| WA IQJ DWE&RWHUDY &RWDIH QRW WDWRQ \ RXU
SHWP IMDQG UHT XHWAKH NH VIURP 1 DARQDCS DNV DQG
|@@AH 6 HYEH
7DD Z MK VKH RWHUFOXEV FRP 1QJ VR Z RIN RXWZ KR
VKRX@ SXWZ KDWRQ Z KRVH SHWP W
KHQ \ RX JHW\ RXU DSSWRYDOEDFN IRU\ RXU SHWP W
TXHWRQ DQG QHJRUDW Z VK 1 DURQDO 3DV DQG
IGOH 6HYIFH DV \RP HMP HV WWHWH DWH DGP IQ
HURW/

) RUHDFK FDYH WHWH IV D @P IWRQ WKH QXP EHU RI

HQWIHV RUVKH \ HDU ) RUVKLY LHDVRQ GLLHFVD DIVKU\ RXU
WS W [P SRUDQWWR GWL DWRQDO3 DUNV DQG : LGE@H

BHWIFHVNQRZ Z KIFK FDYHVRQ\ RXUSHUP W RX GIGQW
GR 7KLV IHHV XS WH HQWHV RQ D FDYH IRUDQRWKHU
FOE

7KH SHWP IWIQFOXGHV D YHKIE®! SHP IWVR VKH FDYH

DUHDV VR VIKHIHV QR QHHG VR J HVD VHS DUDVM 3 DUNV' 3 DW

2UDQMH VR SIEN XS WKH SK\MFDO FRSIHV Rl VKH

SHWP W DQG WKH NH\V VR &RWHAU@Y &RWIRJ H DQG VIKH

FDYHV ILRP WKH <DUDQJREL® &DYHV 9 IMVRU &HOWH

GXUQJ VIKHIUEXMOQHW KRXW/

. HHS ViKH NH\ VIRUVKH FDYHV DAS: RMAUY & RWIRJ H Z VKK

D ®J VR QRW Z KR KDV Z KDWNH\V 7KLV DOR KHSV R

WDFN Z KDANH VVR UKD XSRQ GHS DWXH

%H 1G] LE®! Z KHQ QHIRUDAQJ Z IMK RWKHUFOXEV 0 HHW
XS HDFK P RWIQJ DQG VHH Z KDWHDFK J URXS Z DQW\R

GR 6RP H Rl \RXUJWRXS P D\ JR IQVR D FDYH Z I\

DORVKHUFOXE

| \RX DUH DIRXQG WH \KRZ FDYHV SUHFIQFWDUHD FD@®
LQ DQG KDYH D FKDWZ VK VKH Wil <RX P D\ EH DE®! VR

\Z HHWVDO DFFHW VR RQH RI VIKH \KRZ FDYHV IRUIUHH

7KH 96$ P DQDIHG VR JHWD SUYDWA VRXURI - HUH\

&DYH : HZ HQWQ EHVE HHQ VIKH VFKHGX®IG VRXUWP HV

WLQIQJ VIKH @ KW RQ DQG RIl DVZ H Z HQWHURXJ K

&RP SGMA WH 16: 1 DARQDO 3DUW DQG : IGG@H

6HYIFH &DYH 7US 5HSRUW DQG VHQG W EDFN \R

1 DWRQDO3 DUV DQG :  LG@H 6 HWIEH Z WKIQ VE R Z HHNV
Rl \RXUWS W D VP S® IRP P RWY <HV1R

TXHWRQV
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\WZ DV DQRWHUZ HWDQG Z LOWAY Z HHNHQG IRUVKH 6RXVK
HWO0 RWHUQDW(UH Z DV FROMOQXIQJ VR GLRS KHDY\ 1DQy

DQG VI XD WRWP V EHVEZ HHQ WH FDSHV P DNIQJ IWWKH
SHUHFWZ HDWKHU IRU XV VR JHWXQGHW UIRXQG DQG YIMW
VRP HDP D] IQJ FDYHV

H VHARII HDUD DUIRXQG IRP VKH: $6* KXWDQG
P DGH RXUZ D\ GRZ Q \R - HZ HO&DYH 1Q $XJ XW + DQQDK
KDG FREIFWG VIKH NH\ V VKH GD\ EHIRWH R Z H Z HUH DE®!
VR SDIN XS DQG J HWI RIQJ Z HEEH RUH VKH VRXUMA DUIYHG
IRUWH GD\ 7KH HQWDQFH Rl $8 ( DWMU FDYH LV
@FDWIG D IHZ KXQGWHG P HWHV ILRP $8 - HZ HO&DYH
DQG LV WKWRXGHG E\ V®. DUL WHHV : H RUDQMHG RXU
J HDULQ ViKH FDUSDUN DQG VHWRI | LOVR IKH EXVK

2 Q DULYDODVWMKH FDYH HQWDQFH , FOP EHWHG GRZ Q WKH
VBSH VR WH JDWM : MK NH\ 1Q KDQG , UHDFKHG 1Q DQG
DWHP SWG VR XQ®FN VIKH GFN EXWIWZ RXGOBVEXGJIH
WHG DWRWRI Z D\VZ MK QR XFN , P DQDIHG VR SRS P \
KHDG ®Z HQRXJK VR KDYH D RN DWWKH @FN 1Q Z KIFK ,
\DZ WMDWKH QXP EHWY/ RQ ViKH NH\ GIG QRWP DVFK VKRVH
RQ WH GFNJ %XJJHU ) XQQ\ HQRXJK WKH SUHYIRXV WIS
LOVR VIKH FDYH LQ OV VXITHUHG IURP VIKH \DP H | DViJ

M QRWP HVWR Z DWW Z HJDYH $OWD IWRP \KH &DSHV
) RXQGDVRQ D TXIFN FD@DQG WKH Z DV RQ KHUZ D\ VR XV
Z W VKH FRUHFWNH Z IWKIQ P IOXWAV @ H ILIXUHG WDW
$OWKD Z RX@ EH DMBDW P LOXWAV R, VRRN WWH WP H
WR W WH URSH DWWH HOWDQFH EHIRWH Z H D@KHDGHG
EDFNWR - HZ HO&DYH VR NHHS Z DUP DQG GU

, Z DVFXURXVDV\R Z KIFK NH\ , KDG EHHQ J LYHQ DQG , KDG
D VQHDNIQJ VXVSLFIRQ VKDWIWZ DV DFD@ IRUO RRQG\ QH
&DYH $V ZH ZHH S@QQQJ RQ YIMMQJ 0 RRQG\QH RQ
6XQGD\ , VRRN D EUMN VAR@RXVWR WH HOWDQFH VR VHH Ll
WH NH\ RSHQHG WH &FN 6 XFFHW

2QP\ LHWXWD, P HWZ MK $ ®\KD Z KR J DYH XV VKH FRUHFW
NH IRU ( DWMU DQG Z H Z HH RQFH DIDIQ RQ RXUP HWY
ZD

MK VH JDW QRZ RSHQ Z H HDFK GURSSHG GRZ Q iKH
W KW\ROMRQ SISH DQG QR WKH HQWDQFH FKDP EHU
EHRW FRP 1QJ RIl LRSH DQG VHWQJ RXUKDUWQHWHV DMGH
7KHWH Z DVD JRG DZ IXOMAQFK Rl GHFD\ DWWKH ERWRP Rl
WH SISH EXWZ KDWAYHU IWZ DV Z H FRXGQBVIIQG ViKH
RXUFH



)WIRP  WKH HQWDQFH FKDP EHU ZH EHIDQ RXU IX@ GD\

MRXWDH ) RGRZ IQJ WWHWDFN Z HZ RXQG RXUZ D\ GRZ QR
WH ®Z HWONYHODQG WIRXIK WKH B GLJ VW \KDW
EURNH VKIRXJI K LQVR WWH UHVWRI WH FDYH @ H SDWHG WKH
QRZ GU FDYH SHDWY WWKDWDOR EHIDQ IRWP LQJ DWVKDW
WP H: HFRP P IMMG VR VKH A DYHO* UIRYH® D \VKRUAFWDZ O
WDWY @OHG Z MK SHD J IDYHODQG WHQ FRQUQXHG VR VIKH

A - XQPIRQB

2 QFH DWWKH A - XQPVIRQB WWHWH 1V ViKH RSVIRQ RI VS QMQJ
RII QR VHSDUDW VRXUMAURXVMAV 2 QH URXWMA KHDGV GIW
VRZ DUGV ALLIDQ\ BBDQG VKKH RKHURQH KHDGV W KWAR ViKH
A RQGDID &KDP EHWB) RUWKLY WIS Z H Z HIH KHDGIQJ ®IW
VRZ DUGV ALIDQ BBDQG WHQ RQZ DGV D VKRUWGMWBQFH
P RH VR WKH ALOHU %X@MBZ KHH Z H Z RX@ GR \RP H
WDFN P DUNIQJ

7KH HQWH FDYH IV OMAHG Z MK SUMAOH VSHORWKHP V
HDFK FKDP EHU GRRNIQJ FRP SOMAD® GLIHHQW VR ViKH
SWHYIRXV :  H FRQUQXHG RXUMRXDH VRZ DUGV AKH Y4HDFKB
DQG WKH ALV XFNB,Q IW KH GD\  VKH FDYH XVHG VR EH
YHU Z HADQG Z RX@ UHT XLLH FDYHW/ VIR QHI RADV VKLY (RQJ
Z HWFWDZ OE\ WRRI \QUILQJ 6DG® WKRWH GD\V DIH BRQJ
JROH DQGIMVQRZ D P HWH FUDZ OMWRXJK GDP S GILW

2Q WH RWHU MGH ZH HOWIU WH A RWRWZ D\ B Z KIFK
WHTXIWHV XV VR P HDQGHURXUZ D XQGHUWH ADOH : D®
&DZ BDQG LOR VIKHA KIVM &KDP EHWB

+HWH ZH SDXVHG VR UMDNH \VRP H FRP SDUMRQ SKRWRV
IRP WH HDUWDO B/ 7KDONX@ OQRWIQI P XFK KDV
FKDQIHG 1Q WH DWHD RYHU D@ \HDY DSDWIWRP VKH
KHDGDP SV

&ROMOXIQJ) RXU MXWDH RQZDWEV ZH SDWHG AKH
4 XHWMRQB AKH 6WMSBWH AHP RQB RU A QVZ HUB DQG WKH
AGDMBNVEZ KHUH Z H SDXVHG IRUDQ HDUD OXQFK



MK RXU WRP DFKV IX@ ZH FROWQXHG RXU NRXUDH\
RQZ DUV SDWQJ WKH AHP RQ/DNHBQRZ GU  WKH A DI GV
IQIEDQG P \ DOMP H IDYRXUMA VKH AdLGB

7KLY Z DV ViKH [LBAVDUHD VKDWZ H QHHGHG VR LOWDXDVRP H
WDFNP DINQJ : HKDG VKH JRDORI WDFN P DUNLQJ D VKRW
EXWZ HOWRJJHG GIMBQFH Rl WH A&(* 63 ([ WMQVRQB
ZKIFK ®G R VRP H IP SUWMYH WKDZ & 7KLV RQ® VRRN
DERXW P IQXWV VR FRP SGMA EHIRH Z H FROWQXHG
VRZ DGV ALIDQ\\B

3HHUQJ IQVR ALIDQ\VBLY D @UH GU SRROX@VR VKH EUP
R ' RJ VRRW 6SDU 8 QRUXQDWAD SKRVRV MW GROBV
P DNH IWERN DQ\ Z KHUIH QHDUDV [P SUMMYH DV WY / INH
WH KRS ?\ RX BRRN EXWGRQBWRXFK

7UIDQ\ VIV Z KHUH VIKH WDGIMRQDOVRX UMAURX WM Rl ViKH FDYH
HQGV DV IWEHFRP HV D GRW P RWH I[UDE®I DQG VKH
IRUP DMRQV EHIIQ VR GLMDSSHDU 7KDWLY XQMO\ RX UHDFK
WH ALOHU %X@NVB RUD @MU H FDBIM WIDFWM IKDWKDV
VKHDUIHG DWWH ED\H 2 XU JRDOZ DV \R QWD WDFN
P DINQJ VR WKH ALOHU %X@MB Z KIEK DOBVWRR DU [URP
ALIDQ\V

7R RXUVXIBUMH WKH IRXW KDG DDHDG\ EHHQ YHU Z H®
WDFN P DINHG : H DGGHG D FRXS® Rl H WD P DUINHLY VR
UHP RYH SRWQWDO FRQIXMRQ EHIRWH FRP P HQFIQJ RXU
NRXUOH EDFN VIR KCH HQWDQFH

2 Q RXUKHWXW Z H SDWHG E\ VW(H A HJ P 1WA 7DE®IBZ KIFK
v D @UH XQGHUFXW VDE RI FDBIW UGGEIG Z WK
+ HQ P WAV DQG + HTFVMV

$VZHZ HH GRIQJ YHY Z HDIRUMP H Z H GHFIGHG VR SD\
D TXIEN YIMVWR WKH A SWHILQ 6 FXGVXUHBDQG AWDZ ) RUHWE
MVASDWWKH < - XQFWRQ 7KLV FKDP EHUKDG EHHQ VIKH WM
Rl SUHYIRXV IHWRUIDWYH FRQVHUDVMRQ Z RUNV VIKDWLHT XILHG
HP RYDORI P XG ILRP \SHBRWHP V 7KH IWDZ V 1Q KLY
FKDP EHUZ HWH H T XMW DQG Z HQY RWK WKH GHVRXU

)RARZ IQ) D @WA DIVALDRRQ WD Z H EHIDQ RXU DVFHQW
EDFN VR VWH HQWDQFH FKDP EHUDQG RXWAKH FDYH 2 QH E\
ROH Z H F@P EHG WKH LRSH Z MK &RXWQH EHIQ] @W- XVW
DV \KH ZDV F@P EIQJ WWRXIK WH JDW KHU FDP HID
SRSSHG RXWRI KHUVRS SRFNHWDQG GHVFHQGHG EDFN IQVR
WKH GHSWKVRI WH FDYHJ 9%6XJ J HU

VK &RXWQH RXW, TXIFN® GHWHQGHG EDFN LOVR VKH
FDYH DQG FRP P HQFHG D VHDUFK IRUVKH GHYIFH 7R 11QG
WWH FDP HWD , KDG VR WI DQG VKIQN @\H D FDP HWD DQG
ZRQGHU ZKHH , ZRX@G ®QG DWU D P HAH ID®
7KDONIX@ VIKH FDP HWD Z DVEW KWHG VR, VSRWHG IWYHUY
HDVO®

5HP HP EHU WDWWHMQFK VIKDWZ DV QRWAG HDUIHU 1Q VKH
GD\" : HD, ®RFDWG KH \VRXUFH Rl VIKH WP HD® D SRRUIWRJ
Z KR KDG P HWIW GHP MH E\ 1DAIQJ VIKURXJ K WWH IO\ KR®
1Q VIKH J DA 3 RRUIHAD

MK VKH LRSH SX@IG DQG WKH J DWW BRFNHG Z H UHWKUHG
VR W(H FDW/ DWDURXQG SP ,WzZDV D W@ GD\ R
FDYIQJ LI , GRVD\ \RP \ \VHOD



2 Q6XQGD\ VKH VDP H J URXS WDYHABIG EDFN VR - HZ HO&DYH
VR P HHWXS Z MK $OWKD ILRP &DSHV ) RXQGDMRQ DQG
YMWS8 0 RRQG\QH &DYH 7KH JRDORUWKLY WS Z DV VR
WDQVSRWD ®RDG Rl WDIQZ DWAU GUXP V LQVR VIKH FDYH \R
DARZ IRU IXWUH UHWRIDWYH FROVHUDMRQ Z RUW Z IVKIQ
WKH FDYH

H P HWDWWH FDYH IRU DQG FRP P HQFHG 1@
WH FR@MSMEG® GXP V 2 QFH IL®IG Z H KDG VR FDWY WH
GWXP VWR WH HOWDOQFH Rl VIKH FDYH 7KLV VRRN DURXQG KDD
DQ KRXU KRZ HYHU IWIHOVANH P XFK ®RQJHU GXH WR VKH
KHDY\ Z HIJ KWRI \M({H GWXP V

2 QFH DAWKH HQWDQFH , VHMIXS DMP S®I BZ HUQJ \t AP
VR MRZ ® BZ HUWH GUXP V1Q : H IOWQGHG RQ SMFIQJ
WH GUXP V 1Q \WDWAJ IF S@FHV 1Q VIKH ASDWN MGHBRI iKH
FDYH ZKIFK IV YWWD® DQG SDIQIX@® WKH IXUKHW
H WQWRI WKH FDYH

) RUD Z HOGHHWHG UHVADIVIAUFDUWY 1QJ VIKH GUXP V VR iKH
FDYH Z H GHFIGHG VR VBNH D VKRUGHVRXUDQG KDYH D GRRN
DVWWH A KWMGHBRI VIKH FDYH 7KHVH FKDP EHWYY DUH QRWDV
@®Z DV WH GDWN MGH DQG WKH @ HWRQH GRHV &RN
DSSDUHQWD \ RXQJHU $\WKH EDFN Rl WH P DIQ FKDP EHU
WHH IV D VKRUV FUDZ O \WDW BDGV WWRXIK VR ViKH
AQRZ IONH &KDP EHWB 7KLV FKDP EHU LV FKRFN IX@ R

IRUP DARQ DK DV EHHQ GHIFDWA® GXWHG LQ FDEIWM DIW

M( WH DU IHHIQ) D QMBI KHD\ ZH VRRN VKH
RSSRUXQIW VR WMMAH &2 BIYHY DQG VKH GHYLFH Z HQW
EHWHWN ,WKDG WAJ J HIHG MVWRYHU VIKH VHWAP W DQG LW
Z DVUHDWXUQJ VR NQRZ VKDWZ H Z HIHQBAWM AKX QI WY

$VZH Z HH IWXWIQJ VR WH GXP V Z H KHDWG D ERQN
ERQN ERQN ERQN ERQN 2 QH RI WKH GUXP V KDG UR@BIG R
WH SDW DQG LOVR KH DE\W ? GRFDARQ XQNQRZQ : H
HDUFKHG WKH ®Z HUFKDP EHUIRUDERXW P LQXVMV DQG
QHDUD JDYH XS KRSH EXW0 HOMHQ VSLHG IW

VK GUXP V1Q KDQG Z H FROWQXHG [HW 1QJ GHHSHUIQWR

WKH FDYH / XFN\ IRUXV 0 RRQG\ QH &DYH LV DQ H VRXUMN
FDYH DQG VWD KDV D@ Rl W RUWIIQDO LQIUDMAKFXH

IOWD@BIG 7KLY P HDQWWKDWI HMQJ VIKH GUXP V WKURXJI K

VKH FDYH Z DVQB\S DUAEXDUD KDUG

HP RYHG GWXP VWR WH YHY EDFN Rl VKH FDYH Z KHWH
WVRP HP XG FRYHUHG |GZ WRQH Z DV RFDWG DQG WKH UHWV
Rl VMH GWXP V Z HH SOFHG DBRQJ DQ RG RINKRRWWKDWMY
QRZ FARWHG WR IRRWMDITLE : KIBI 1Q WKH DUHD Z H LHP RYHG

WKH RG WDFN P DINQJ DQG 1MVKIQJ @H

MK VKH GUKP V 1Q S@FH DQG WKH Z RN FRP SGMAG Z H
PDGH RXUZD R WH -HZHO&DYH FDi« IRUD Z HD
GHVHWHG FRIIHH EHIRUH FRP P HQFLQJ VKH UHVKLD NRXUDH\
VR 3 HUK



$ GYDQFHVLQ &DYLQJ ( TXLSP HQW2 YHUD/ UHWP H

$ WAF®I DQG ,P DIHVE\ * DW .

2 YHUWKH @W  \ HDWY VIKHIH KDYH EHHQ KXJ H DGYDQFHV 1Q
FDYIQJ HTXISP HQWS$V D 6FRXWWKHQ 9HOWUWHUIQ WH
ZDV FDYIQ) ZIMK ZKDWZH QRZ FRQUGHU DV SUP IM¥H
HTXLSP HQWDQG RWHU JHDU @H KH® HW Z HH J HQHWD@®
FRQVGHWHG XQQHFHWDU

&DYIQJ Z IMKRXWKH® HW RUJ®YHV Z DV WH QRP  VRUFKHV
Z HUH KDQG KHE LOFDQGHWFHQWI GREH VRUFKHV DQG KDQG @HV
ZHH PP VWUHH VWDQG MMDOWRSH DQG DQ DEVHIOGHYIFH
Z DV D MQJ® FDWEIQHU 6R OM¥ GRN P RUIH FARVHO DWMKH
IQGIMGXDOEIW Rl FDYIQJ JHDU DQG KRZ WMFKQR®J\ DQG
\DIHW KDVIP SURYHG RYHUVKH \ HDWY/

2 QH FDQ DA D\V DU XH WKDWSHFLLE SIHFHV Rl HTXISP HQW
Z HH DYDIDE®! 1Q $XWADID RU RYHWHDV EHIRWH VKH WP H
SHURGV P HOMRQHG KHH KRZ HYHUVKLY DUWF®! FRYHWY FDYLQJ
JHDUXVHG E\ P \ VHO DQG RWHWY/ DUIRXQG P H DWKH WP H

$OR FRYHUHG LV D EUH KIMRY EHKIQG WMH GHYHIRSP HQWRI
VRP HHTXISP HQWZ KIEK Z HQRZ VIDNH |RUJ LDQWG

nMOH D
,Q WKH HDWDO V KDQG KH@ LOFDQGHVEHQWI REH VRUFKHV
SRZHHG E\ [ ' FHO@EDMAUHV Z HH FRP P RQ DQG Ll RQH

KDG SGIQW RI P RQH WHQ D KXJH ( YHIHDG\ ' RGKIQ VRUFK
ZIMW D 9 OOWD EDWMAY Z RXG SXWWKH XVHU LOR WKH
VHURXV FDYHUFDWIRY )LJ | RQH Z DV UHD@ DI OXHQWMKH
FRX@ @\K RXWDQG SXUFKDVH D FDIEIGH @P S 1 RIKIQJ GN\H
ZDWP 1Q) WH EDFNMGH R WKH SHURQ \RX Z HH IRTRZ QU
FRWHO EHKIOG 1Q D VT XHH] H

6P WK

7KHQ DRQJ FDP H WH P D® KHDG RUFKHV Z VK DQ
IQFDQGHWFHQWI (REH DQG $$ EDWMU SDFN DWRFKHG VR WKH
KH® HW+ HDG P RXQWG VRUFKHV IUHHG XS IKH KDQGV VR J HW
DIRXQG WH FDYH P RUH \DIH® 7KH  Z HIH @ KVE H KWEXW
WQGHG VR IXQ RXWRI SRZ HUDIWUD FRXS®! Rl KRXWY 2 QH
FRX@ W@ WH EDMAY Z DV IDGIQJ DV WH @ KWEHFDP H
SWRIHAMYHO GIP P HUDQG EHIRUIH ®QJ WH FDYHUZ DV KDYLQJ
WRXE® VHHIQJ D P HWH RUR RI SDWDIH 2 QH WQGHG \R
NHHS UHSOFIQJ VIKH EDWHUHV DV WKRXJK VIKH Z HUH EXTBIW
EHIQJ LOVHWMG LOVR DQ DXVRP DWF UL®I P DI D] LQH &HWLQOM W
Z DVJRRG VR EH F&RH VR DORVKHUFDYHUZ IVK D VRUFK RU\ RX
KDG VR WHS@FH WH EDWAUHV E\ IHHOLQ VRVIDO GDUNQHW
3RWHWQJ D VSDIH VRUFK Z DV WD ( YHQ Z M QHZ EDWMUHY
IWZ DV KDUG VR VHH P XFK 1Q D ®UWH FKDP EHU KRZ HYHUWKLY
FRX@ EH RYHUFRP H E\ KDYIQJ D JWRXS RI SHRS®! \KIQIQJ
WKHIUVRUFKHV 1O VIKH VDP H GLLHPRQ

7KH 2 GKDP P LOHE/\DIHW @P S Z M D KHDY\ Z HWFH@®BIDG
DFIG EDMAY DWDFKHG VR D \RIG GIDVWHU Z DMVEHOVDQG D
WIFN FDE®! FRQQHFUQJ WKH EDWMY VR D KHDG@P S FOSSHG
RQ KH KH® HW) LIV $ DQG EHFDP H FRP P RQ 1Q WKH
$XWADIDQ P IQIQJ IQGXWM IURP  DURXQG VKH HDUD Vv
7KH Z HH YHU H SHOWYH EXW, @WKHG RXWDQG SXUFKDVHG
ROH DURXQG \Z DV D KXJH ®DS IRZ DG LQ WIFKQR®RI\
IRUP H DV WH P LOHY Q@ KWZ MK LW U H EDWAN MWHG 1DU
®RQIHUWDQ WH $$ EDWHY SDFN KHDGVRUFKHV 7KH VHWXS
Z DV GXWDE® DQG WH @ KWHP DIOHG EW KWRQ KLIK EHDP
IRUP RIHWDQ KRXW DQG DAMBDW  KRXW RQ QRZ EHDP
7KH KHDGSIHFH FRQWOHG VE R VHSDUDWA J GREHV Rl GLLIHUIHQW
EWKWHW DQG EHDP DQI® 7KLV KDG D ELJ DGYDQWIIH
Z KHQ LOXP 1QDWQJ VRP HVKIQJ FEWH DQG VKHQ EHIQJ DE®! VR
FKDQJH VR D EW KWQDURZ EHDP |RUGRQJ HUGIWIBQFHY 7KHH
Z HH KRZ HYHU D QXP EHU Rl GUWDZ EDFNV 7KH \KIEN FDE®
Z RX@ IQHYVIBE® J HWFDXJ KWRQ SIRWKGIQJ LRFNV HVSHFID@®
IQ VIXHH HY 7KH EDMAY ZDV KHDY\ FXP EHURP H DQG
SDWAEX@UD DQQR\ [QJ 1Q VT XHH] HV

,QWHDG Rl SXUFKDMQJ QHZ ®IDG DFIG EDWAUHY Z KHQ VKH\
IDIBIG FDYHW @\H P \ VHO P DGH Z KDWZ HIH FDAEBIG VHZ HU@ KW
EDWMAY KRGHWY RXWRI 39& GUDIQDIH SISH DQG IMQIV ) L

% 7KHWH Z HH GHWI QHG IRUWUHH ' M] H DODIQH EDWMUHY
DQG Z HIH P XFK @ KVHUWKDQ WKH RW LODOP IQHY BIDG DFIG
EDMAY 7KHWH Z DV VAWKH SIREGP  Z WK VKH FRUG J HWMQJ
FDXJ KWRQ REMFW



7KHQ FDP H VKH DGYDQFHV 1Q EDWHAUHY DQG GHYHRSP HQWRI
[(" WKWZ KIFK EUQJ XVVR VKH P RGHWD @ KWZ HLI KWKLI K
SHURWP DQFH KHDG VRUFKHV Z KIFK Z H KDYH VRGD\  6R GMY
@RNP RHFRVHO DWAKH EDWAUHVDQG / (' V

SHu2: T 2@uS® H 28@u:

YDWAY  WFKQR®J\ P SIRYHG Z LK WKH DODIOH QRQ

UHFKDUW HDE® EDIMAUHY EHIQJ VXSHWHGHG E\  UHFK DU HDE®1
QIFNHOFDGP IXP 1 1&G GHYH®RSHG LQ WH V EXWWKH

GIGOBVIHWD WARQJ IRRIKR@ XQWOWH OV V ) XUKHU
DGYDQFHP HOW FDP H ZIW WH GHYH®RSP HQW Rl  WH
UHFK DU HDE®1 QLFNHOP HVDOK\ GUGH 110 + 1Q IR@RZ HG
E\ WH OKIXP [RQ /LIRQ IQ 1 RQ WHFKDUW HDE®1
DODMH EDWMAUHY Z HH VMO@DYDIDE®] 1Q WH V DV VKH\

DIH VRGD\  KRZ HYHU WHFKDUW HDE® EDWMUHY Z RUIN RXWIDU
FKHDSHULQ V(H ®RQJ XQ GHVS WA VKHLUK L] KHULQMDOFRVW7KH
RQH GMDGYDQVJH Z DV WKDWP DQ\ Rl WH UHFKDU HDE®
EDWHAUHY GIG QRWKR®@ P XFK RI VWHW FKDW H RQJHUWDQ D
IHZ Z HHNV RUDWP RWD FRXS®I RI P RQWY 6R U FKDUW HG
DQG GIVWMWQJ] 1Q D FXSERDUS IRUD Z HHN RUVE R VW(H\ Z RX@
EHIOW

$IRXQG 6DQ\ R GHYHRSHG D ®Z \HO GIVFKDU H

110 + EDMAY VKH FDOIG ( QHRRS 7KH FXUHQWYHWRQV RI

WHH $$ DQG $$$ UHFKDU HDE® EDWAUHY KRG XS VR

Rl WAHUFKDUH DU~ P RQWY VMMQJ RQ VKH \KHD DQG DH

UHSRUMG VR EH JRRG IRU WHFKDU HY ( QHERRS EDWHUHV
ZHH RWIQD® P DGH E\ 6DQ\R DQG @WAU DFTXILHG E\

3DQDVRQE 1O 7KHVH EDWMUHV Z HH \RP HZ KDW
UHYRO(MRQDY DWAKH WP H VRMQJ P HP RU F\ FOQJ SWREGP V
\XIIHHG E\  RWHU UHFKDUW HDE®! EDWMUHY 2 VIKHU ULHS XVIE B

EWQGV DIH QRZ SWRGXFIQJ 110 + UHFKDUHDE®! EDWMUHV
Z M MP LOU SHURWP DQFH WIMMMEY 7KHUH KDYH KRZ HYHU
EHHQ FRXQWAUHW Rl VIKH ( QH®RRS EDWMUHY DQG RKHUZ HD

UHJ DUBHG EWDQGY VR@ DURXQG WKH Z RUB EXWWKH WSLEDD®

ID@DZ HOWKRWRQ SHURWP DQFH Rl WH JHOXIOH SURGXFW

110 + DH ViKH P RWFRP P RQ UHFKDU HDE® EDWAY \R@ LQ

KRSV VKHH GD\

7KH 1 1&DG QIFNHOFDGP IXP  UHFKDU HDE® EDWHUHY Z KL
SWRYIGIQJ JRRG SHURWP DQFH FKDUDFVAUMAEY \XITHU IURP D
A HP RY  HIHFVB WKDW IHTXILHG XVHWY VR GIVFKDUH WKHP

FRP SGMA® EHIRUIH LHFKDU LQJ VR UAVIBLQ IKHLU | X@FDSDFIW
$OR FDGP IXP IV D VR[IF KHDW\ P HDO WKDW SRV
HQYLLRQP HQVODQG KHDOK UMV KHQFH VKHVH EDWMUHY KDYH

EHHQ QUHO VXSHUHGHG E\ WH 110 + UHFKDW HDE®
EDWHUHY
" XUQI VKH OWA vV DQG V IHFKDU HDE® @KIXP  [RQ

/ LIRQ EDWHMUHVRI YDURXV \] HV EHI DQ VBNIQJ D J UHDWWKDUH
Rl VKH P DUINHWDV WH\ EHFDP H P RWH DIIRWGDE®! 7KH DH
QRZ EHQJ XWHG VR SRZHU D ZIGH WQIH Rl HBIFWFDO
HTXISP HQWMOQFOGIQJ FDYIQJ @ KW 7KHVH EDWAUHY KDYH D
KUK HQHU\ GHOMW DQG H FH@IQW [WHTXHQWA FaQJ

FDSDEIOW + RZ HYHU ViKH\ FDUY D UMN RI 11LH DQG H SRVRQ 1L

GDP DJHG IDXGV RU FKDUHG LQFRUHF® GXH VR VKH
|@P P DE®I FKHP LFDYZ IMKIQ VIKHUHGIFWROWM

no( dODH D
7KHEL) ®DS IR DG 1Q @ KWQJ WIFKQR®RI\ Z DVZ KHQ/ LIKW
(PMWQJ ' IRGH /(' @KWY EHIDQ WHSOFIQJ WKH
LOQFDQGHFHQWI GREH 2 ®U / RHY KDG LQYHQWG VIKH 1LV ('
fo) ZKIFK Z DV RQ® X\HG 1Q \SHFIDDWHBIPARQIE DQG
OERWDWRUY HTXISP HQW7KH Z HH WP D®DQG FRP SDFWEXW
GIG QRWSURGXFH D ®WRI @ KW 7KHQ LQ DQ $P HUFDQ
HQJ LQHHU 1 LFN + R®Q\ DNV GHYH®SHG D/ (' WMDWSURGXFHG
YIME®1 @ KWWXIVBE®! IRUD Z LGH YDUHW RI XVHV %XWKH VA
Z HIHOBVAXIVDE®! 1RU VRUFKHV RU J HOHUDO @ KQJ  EHFDXWH
RQO WHG JWHHQ DQG \H@RZ /(' VFRX@ EHP DGH / LJKVEXEV
' ULHFW 7RUFK ' HSRW

JMWRRN VHYHWDOP RUH GHFDGHV EHIRUH WWH LOYHQURQ RI WH
EXH@KW /(' 1Q E\ -DSDOHVH VFIHQWANV \DP X
$NDVDNL + LLRVKL$ P DQR DQG 6KXM1 DNDP XD IKDWFUHDVMG
VKH DELDW VR SURGXFH D Z KW /(' @ KW 7KLY IV EHFDX\H
Z MKRXW VKH IX@ VSHPAKP Rl @KW Z KM @KW LV QRW
SRWME® 8&/ [ UKVEXEV' IWHFW

% (" WFKQR®J\ KDG DGYDQFHG VXIILELHQWD LQ P V

Rl EW KVQHW IREXWQHW HILFIHQR.  (RQJHUEDWMAY @H DQG

WHGXFHG FRW WKDW\WKH WIBUMG VR EHFRP H FRP P RQ 1O

KHDG VRUFKHV 96 WHWH Z HH YHY 1HZ  LQFDQGHVEHQW
J ®REH KHDGVRUFKHV 1Q WH RXVBRRUFDP SIQJ WRUHV

,QWHFDYIQJ FRP P XQIW WHWH Z DVD XK VR J HWIKHWH QHZ
WFKQR®J\ KHDG VRUFKHV WKDWSWRYIGHG D EW KVAU @ KW
WVRXUFH IRUP DQ\ P RWIH KRXW Z KLBI WVMDXMQJ $$ RU$S$SS
EDWHUHV



+RZHYHU WWHH ZDV D SIREGP ZIMK P DQ\ Rl WKH /('
VRUFKHV VKDWVXGGHQO® WRSSHG Z RINQJ  Z IVKRXWZ DUQIQJ
Z KHQ WMH EDWMAY SRZ HUJRWRZ 7KLY FRX@ KDSSHQ DWKH
ZRUWP RP HQW DV WKH FDYHU Z DV SHURWP IQ] D WEFN
P DQRHXYUH XQGHU IRXQG

+HDG VRUFK P DQXIDFWUHLY GIG DFNQRZ ®IGJ H KDWVKLY Z DV
DQ MXH DQG EHJIDQ EXIABIQJ 1Q WIFKQR®RI\ VIKDMQGLFDWAG
ZKHQ WH EDWMUHV ZHH XQQIQJ ®Z RQ SRZHU )RU
H DP S®ID I®WK Rl WH P DIQ EHDP  Z RX@ RFFXUZ KHQ WH
EDWMAY SRZ HUZ DVIHWMQJ &Z 2 WKHUIQGIEDVRWY LOFOXGHG D
\P D@J IHHQ @ KWRQ ViKH EDWMU SDFN VKDWFKDQJ HG VR LHG
Z KHQ VWMH EDWMAY FKDUH Z DV ®Z 2 QH GMVDGYDQVDI H Z IV
VKLY LQGLEDVRULY VK DWMKH XVHUFDOBWHH VIKH FRBXUFKDQJ H DV
WH @ KWL RQ WWH EDMAY SDFN DWDFKHG VR WWH EDFN R
WHUKH® HW

2pPbque / pAusSZ HPu: @ AADUS2
$EVHIQI DQG SWXMNIQJ JHDU IQ WKH V Z DV FHURIQO
DUFKDIF FRP SDIHG VR WKH HTXISP HQW DYDIDE®I VRGD\
+ DUDHWHV Z HUIH FRP P RQ® P DGH IWRP RU PP WDO
WRSH Z IV VKH VE R HQGV \VS@FHG VRIHWHUWR IRPP D ®RRS
WKDWFRX@ EH S@FHG DIRXQG WH Z DIMAVDQG EHVE HHQ WH
FDYHUBGUV ) LIV 7KH Z HH WSIFD® FD@G D QDSS\
RUMWKDUQHW / DVMUWKHVH KDUQHWHY Z HUH P DGH ILRP \HDW
EHOVZ HEEIQ) )LJ  ZIW WH VE R HQGV Rl VKH VBSH WHG
VR HVIKHUE\ D VBSH NQRWS$ MQJ B FDUDE LQHUDVWAKH | LRQWKHE®
VIKH MDORUZ HEEIQJ) ®RRS W KWDURXQG WH Z DIMMR IRWPP D
KDUWQHW $ GIVMDGYDQWRJ H Rl VKLY WSH RI KDUDHW LV VIKDWMKH
DWIDFKP HQWSRIQWLY EHRZ WH SHURQE FHQWH Rl J DWW

+HOQFH Z KHQ DEVHAQJ IWZ DV HDM VR HQG XS KDQJLQJ
XSMGH GRZ Q SDWEX®UWD LI RQH KDG D\ D@EDFNSDFN RQ

QWHHDW®  VVWKHDEVHIARJ (RSH P DGHRI P P RU

PP VDO Z HOWKURXJ K VKH FDUDEIQHUDQG VKHQ RYHUVIKH
DEVHIBIR \KRX@HU DQG DFURW KHU EDFN |RUH WD [UFVRQ
7KH IUFMRQ EXWDV DQG SUIHWXWH Rl ViKH LRSH LXQQIQJ RYHU
WH DEVHGIE \KRXGHU Z DV IQFUIHGIE®! VR P DQ\  FDYHW
GXUQJ KKH V VHZ HG MMSV Rl VKIEN GIDVIKHU RYHU H WD
SDGGIQ) RQR WHURYHD@ )LJ 7KLV H WD SDGGIQJ RQ
WH VKRXGHUWHGXFHG URSH EXUD DQG WDXP D VR VKHUERG\
+RZ HYHU IWZ DV WO H FXFIDMQI® SDIQIXORQ D GHFHQW
RYHU P HWHV % WHOW  VVKH LOQRYDMRQ Rl XMQJ RQH
RUVRP HMP HV VEZ R URFN FQP ELQJ SIVRQV FOSSHG LOWR WKH
FDUDELQHU FUHDWAG H WD |UFVRQ RQ WWH DEVHIOURSH ) L
$ERXWWH \DP H WP H WWH XVH Rl FDWDEIQHY NQRZ Q DV
FIRW FIDE P HWRG FDP H IQR YRIXH )] %RWK KHWH
P HWRGV P HDOQWVKDW@ KWU SHRS® FRX@ GR DZ D\ Z VK
KDYIQJ WKH DEVHIOWRSH JR RYHU WKHIU \KRX@HU KRZ HYHU
O®U HUSHRS B WAQHHGHG WH IRSH RYHUWHIUVKRX@GHWY DQG
EDFN VR P DIOWIQ FROWRO Rl VKHU GHWHQW : KHQ KH
P XQWU KIWK Z DV [IDWVIQWRGXFHG DV D EHD\ NQRWARP H
SHRS®I DEVHGBIG XMQJ WKH NORW\R WKH GIGQBVKDYH \R
SXUFKDVH DQ H WD FDWDEIQHURUSVRQ ) L

, QRZ \KXGGHUDVWAKH WKRXJ KWRI WH QDVXUDAI LEUH IVDOLRS HV
P DGH ILRP  ViKH $J DYH 6MDDQD SOQWZ KIEK Z H DEVHIBIG RQ
GXUQJ iKH V7KH ZHHHWHU RU PP GIDP HWU
DQGRI D VADQG V¥ IMMG @IG WSH : KHQ RQH DEVHIBIG RQ
WHP VIKHUH Z DV D Z KLLWIQJ VRXQG DV VIKH EXP SV RI VIKH @\
VIADQG Z KI] ] HG VIKLRXJ K WCH FDUDEIQHUDQG RYHUVKH SIVRQ



$EVHADI Z IMRXVWWKIEN GIDVKHU J RYHV Z DV XLELGDODV iKH
IUFVIRQ VKURXJ K VKH FDUDELQHU SIMRQ DQG RYHUWKH VKRX@HU
Z DV RIWIQ QRWHORXJ K VR GHVFHQG LQ D FROWREDG P DQQHU
2 QH KDG VR LH® RQ DSSOIQJ H WD IUFVRQ Z MK WWH J BRYHG
KDQGV VR P DIQWIQ \RP H \SHHG FRQWROGXUQJ GHWFHQW
( YHQ WKHQ P DQ\ SHRS®! KDG URSH EXUQVWKURXJ K VIKHLUVIKLEN
GDVIKHUI QRYHV

%W WHOWM VWPIG VDXPIQXP AUXWH BDQG
A KDOMIB DEVHIIR) GHYIFHV KDG EHFRP H SRSX@U 1Q
$XVADID )UXWH B WIQGHG VR VE IMVXS WH NHUDP DOV
URSHVRQ ®RQJ DEVHIY ) L

1 H WFDP HDEVHIOIQJ GHYIFHVANH LDFNV ~ RU  EDU Z KIFK
VRVD@® GIG DZ D\ Z IVIK ViKH QHHG VR IXQ VIKH WDLIQJ. HQG RI VIKH

DEVHIOURSH RYHUVKH VKRX@HU 7KLY GHYIEH SURYIGHG VFRSH VR

YDU WH DP RXQWRI IUFVIRQ RQ WH LRSH IRUP RUH FROWRADIG

GHVFHQW + RZ HYHU WHWH Z HH SHRS®! Z KR SUIHHUHG \R

DEVHODWP XFK. | DVAMUUDWAY VKDQ FRX@ EH FROMGHUHG \DIH

6RP H Rl WH HDW WFNV DQG FDWEIQHY Z HH P DGH R

DOP IQXP $EVHAQ) RQ GUW RSHV Z RX@ TXIFN® Z HDU
GHHS JWRYHV IQ WKH DXP IQIXP  WHQGIQJ WKH HTXISP HQW
XQWDIH

Q ( GH® DQQ DQG 5IGGHURI WH ( GHOIG &RP SDQ\ 1Q
* HP DQ\  GHYH@RSHG ViKH ILAVP DUNHVIDE B NHUDP DQVB! LRSH
WDWHYROMRQY HG IRSH Z RIN [Q P RXQWIQ \VSRW ( GHUIG

) ®RY 7KLY WSH Rl (RSH FROWMMG Rl VIKH NHWD
FRUH DQG DP DQWB VKHDW 7KHQ LQ &DUDYHON RI VIKH
\VDP H FRP SDQ\ GHYH®RSHG WKH EIFR®XU WRSH Z KIFK
SRYIGHG D ZD Rl GMMQIXDKIQ) RSHV Z MK GLIHHQW
SIRSHWAHV ( GHQUIG (GHUG FROUQXHG Z MK VKHU
IOQRYDARQ DQG GHYHRSHG WKH 1LWWNHUDP DQVB! G\ QDP LF
WRSHIQ + RZ HYHUQ\ (RQ ILEUHV DIH K\ GIRSKIGF P HDQIQJ
WKH DEVRLE Z DVWAU 6\XGLHV\KRZ HG KDWH P RWADGYDQFHG
Q ®Q RSHVRHEHE HHQ R Rl IKHLUVWHQI W Z KHQ
Z HW

Q ( GHWG DIDIQ P DGH KIMRY Z KHQ WKH FRP SDQ\
SWRGXFHG WH [ LIAZ DWAUUHSHEBIQWNHLOP DQVB! LRSH 96 KW

DQG 1Q WH GHYHRS WH IRDWQJ IRSH VR VDVM\
WKH J URZ 1QJ GHP DQG RI FDQ\ RQHWY ( GHMIG

% WHP IGVROW  VQ BRQ VKHDWKHG NHUDP DQWBI IRSHV

EHFDP H P RWH FRP P RQ 1Q $XVDID SDUEXMUWD DP RQJW
WKH VSHOR®J IFDOFRP P XQIW $WIIDAWWIKHWH Z DV KHMVIMRQ

1Q VIKHLUHI I HPVAYHOHW VWHQJ WK DQG Z HDUUHVIWBQFH 2 QH R

VKH ELJ VHEIQJ SRIQW Z DV WDWWKH NHUOP DQWB! LRSHV Z HUH

Q@KWU GIG QRWIRWDQG VKHU EUHDNIQJ VADIQ Z DV P XFK

KLJ KHUVIKDQ QDWUDOILEEWH IRSHVRI ViKH VDP H GIDP HVWU 8 VHWY/
KDG VR FRQUGHU Z KHWHU VR SXUFKDVH WIME RU G\ QDP LF

URSHV IRU FDYIQJ RU F@P EIQJ ,WMRRQ EHFDP H F®IDU WDW
JHOHD® \SHDNIQ) WIME WRSHV ZHWH P RUIH SWDFWEDO 1Q

FDYHV XQ®M/ WH FDYHUZ DV XQGHWINQJ D ®DG FAP E 7KH

G\ QDP IF IRSHVEHIQJ P RWH SIDFWFDOIQ EUHDNIQJ D SHURQ
IDDE\ WUHWKIQI VKXV QRWFDXMQJ WKH VXGGHQ WRS RI D
O/ \WHFK\ WIME URSH

© KHQ NHWDP DQV®I WRSHV IIWWFDP H QR XVH 1Q $ X\WADID
WHH ZHH D QXP EHU Rl IQFIGHQW DP RQJ SHRS®
DFFXWRP HG VR DEVHAQJ DW\VSHHG RQ MMDOWRSHV : KHQ
WH WDQUMRQHG VR Q\ BQ WRSHV WH TUFMRQ JHQHIDWG
Z RX@ KHDWWHLU DEVHOGHYIFH DQG P HOVIQWR WKH URSH Ll
WH WRSSHG 1Q RQH S@FH



$ WWHU IWKWQQ) H SHUHQFH XQUD XVHY GDOW VR
FKDQJH WWHIU DEVHIOQJ SWDAAFHY DZ D\ ILRP WH QHHG IRU
SHHG $OR MIQWKHAF NHWP DOMBI WRSHV DWH P RWH
XVFHSME®! VR DEWDMRQ Z HDURQ URFNV WKDQ VVDOWRSHV \R
UHTXLLHG P RUH FDUH DWKE SRIQW ) LJ

Y%X\VWAKH SIREGP EHFDP HZ IGH® LHFRIQI HG IQWH VDV
P RGHWD NHWDP DOVDI LRSHY HVSHFID® WRWH Z MK KHDW
VHOUMMH Q®Q RU ' \QHHP D \KHDWV EHFDP H P RWH
FRP P RQ $EVHIAQI WDSSHAQJ VMFKQLT XHV KDG VR FKDQJH
DV@RQJ IDWRUP XU SIWK GHVEHQW LOFUIHDVHG |UFWRQ DQG
WH FKDQFH Rl P HOIQJ IQWR WRSHV 0 RGHWD FAP ELQJ
QMUDWUH DQG \DIHW RU DQYJ DARQV DFNQRZ ®IGJ H VKH UMN R
KHDWGDP DJH IRP  IUFIRQ Z KIFK FDQ FDXVH WH VKHDVWK VR
P HOVJ @] H RUMIIHQ FRP SIRP IMQJ URSH LOVAI UW

7KH DGYDQFHV 1Q WRSH WFKQR®J\ RYHU WH \HDW KDV
GHOYHWHG KXJH EHQHIIW Z IMK P RGHWQ URSHV XS VR KDO \KH
Z HIKWDQG WUHH WP HV W(H VAHQI WK IRUD J LYHQ URSH M] H

Z KHQ FRP SDUQJ VMVDOVR NHWQP DOV 6HH )LUXWH  DQG

%RVIK VKH NHLUD DQG P DQVB! RI NHUQP DQWB! LRSHV DUH P DGH
ILRP i QWHWE ILEUHV ONH SROHWMURUSRODP IGH 3% WH
WU EHQJ  YDUHMHY RI QL ®RQ RUDWDP IG 7KHWH it QUKHWE
P DWMUDY SWRYIGH H FHIIQW VWHQIWK IGf [EION DQG
DEWDMRQ UHVMWIQFH IRUVKH P DOXIDFWUH Rl YHWAFDODFFHW
URSHV &RP ELQDMRQV RI VKHVH P DVWIUDY DQG D URSHE/ Z HDYH
FDQ EH YDUHG E\ URSH P DQXIDFWUHV VR SIRGXFH VIIGRIHG
URSHVZ IV VSHFLLE G\ QDP LIF RUWIME SURSHUAHV

3ROSWRS\ GIQH URSH JHQHWD® KDV D I QUIFDQWD @RZ HU
WHQIW WDQ Q ®RQ DQG SROHWMU WRSH KRZ HYHU WLV
EXR\DQWDQG FDQ EH P DGH DW®Z FRW \R LV HVSHFLD®
XVHIXOLQ P DUQH HQYLLRQP HQW EXWQRWI RU YHWAFDODFFHW
(RSHV ) ®Y HWDO 3ROSWRS\ GIQH KDV D SRRU 89

UMWDQFH ®Z DEWDMRQ UHMWEDQFH DQG WIQGHOR R
EHFRP H EUM®
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$WWKH VDP H WP H WWDWURSH WIFKQR®J\ Z DV HYRMQJ R
KDG WH DEVHIODQG SWXMN GHYIFHV 7RGD\ Z H KDYH D KXJH
WDQIH Rl GRXE®! DQG MQI® WRSH DEVHO DQG DVFHQGLQJ

GHYIFHV RQ WKH P DUINHW\R P DQ\ WY QRWSDFEDOVR GHVIBLO
WHP KHUH

QWHP IG  V, Z DVVIDXJ KWR SLXMN XS D IRSH XMQJ WUHH
SUKMN RSV $WWKH VP H , Z DV ®IG VR EHIHYH KDWMKLY Z DV
WH IIDAWP HKRG GHYH®RSHG ? KRZ HYHU, FDOQBVYHU\ VKH
DXWHQUEIW Rl WKLY 8MQJ  SIKVN ®RRSV VR DWFHQGIQJ D
URSH IVVBZ DQG WIGIRXV 7Z R ®RQJ SIXMN GRS [RUWH IHHW
DQG D VKRWMU RQH WKDWJ RHV XQGHU WH DUP V DQG DURXQG
WH FDYHWEDFN )L 7KLV \KRUWA®RS FDQ EH TXIWM SDIQIXO
DV D® RVAD®@RI RQH/ Z HJKWY KDQIIQJ E\ WAH RU P P
GIDP HWAUMIQJ

$ GIVDGYDQVI H Rl VIKH VIKUHH SUXMIN BRRS WP LV VKDWRQH
FDQ FRP SGMA® EHFRP H GHVDFKHG DQG D@L WKH QWERVK
DUP V1Q WH DIU 7KDQNIX@® QHZ P HWRGVRI XVQJ VIKH SIXVN
NQRWZ HIH GHYHRSHG DQG 1Q $ XWADAD Z H WDQUMRQHG RYHU
VR XMQJ VE R SIKMN GRSV 2 QH BRRS DWIFKHG VIKH FDUDEIQHU
RQ WKH KDUDHW VR VKH P DIQ LIRSH DQG WH VHFRQG ®RRS Z HQW
DIRXQG RQH IRRW WURXJK WH KDUDHW FDUDEIQHU VR WKH
P DIQ RSH 7KLV P HKRG P HDQWWDWVIKH SHURQV Z HI KW
Z DVKH®G E\ VH KDUDHW DQG WH\ GLG QRWMD®Z KHQ @WQJ
VKHLUDWP V

7RGD\ Z HKDYH D@P DQQHURI P HFKDQIEDOSWXMNIQJ GHYLEHV
3KMN @RSV IRU F@P EIQ] KDYH EHFRP H \RP HZ KDW
UHGXQGDQWDQG SRWME® HYHQ D FXURVW VR VKH \ RXQJHU
J HOHUMRQ

7KHWH KDV EHHQ D KXJH WQJIH RI 657 FDYIQJ HTXISP HQW
GHYHBRSHG RYHU ViKH \ HDWY IRU YHWAFDOFDYIQJ  %HMGHV 65 7
JHDU WHWMH DIH @GGHWY DQG WDIRJ SRON ERW RI Z KIFK
XQGHZ HQW\J QUIFDQWGHYH®RSP HQWDQG P DQXIDFWH E\
6\GOH\  FDYHU -RKQ %RQZ IFN 0 DOXIDFW(H Rl WH @KW
Z HI KWORQZ LIFN FDYIQJ MGGHWY EHJ DQ DIRXQG 7KH
DUH WAMTH] WIQUYH® XVHG E\ $ XVADIDQ DQG RYHWHDV FDYHWY/

RPH20 THH82P:®j H

7KHNQRWQRZ NQRZ Q DVWKH SIXMN NQRWKDG EHHQ 1Q XVH RQ
VD) KISV IRU VHYHWDO GHFDGHY EHIRWIH EHIQI XWHG 1Q
P RXQUIQHHUQJ 3 URKDWND D\ VWKDWDVFHQGIQJ D LIRSH
E\ XMQJ IUFVMRQ NQRW Z DV SWDFWFHG E\ $P HUFDQ WHH
VXU HRQV SURUWR WKH P IG V 7KH NQRWDSSHDWY R EH
W XVHG RQ IRRWRRSY WR DWHQGIQ) RSHV Z KI®
P RXQWIQHHUQJ E\ D ) UHQFK P RXQWIQHHU ( * «WDUG DQG
WLV ZDV SXEQKHG 1Q WH ) LHQFK SXEQFDMRQ nS
w  HD p &DYIQIXN JWZ DV WHQ NQRZ Q DV WH
* « DG KIWK

7KH NQRWZ DV WHQ VXSSRWHGO® LQGHSHQGHOMD UHIQYHQWG

E\ 'U .DWD 3KVN DQG SXEQKHG 1Q DQ $XWMDQ
P RXQUDLOHHUQI NRXUDDORI 3N 8 VH Rl ViKH NQRW
DARZ HG FRP SGMRQ Rl RWHLZ MH XQREVIIQDE®I REMIFYHY
1Q P RXQUIQHHUQ] E\ WKWRZ LQJ D URSH RYHU DQ REWDF®

Z KIFK FRX@ WHQ EH SIXMNHG VR WH VRS Z VK VIKH DIG Rl

@RSV RI LRSH DQG SXMN NQRW $ IVUVIKH DWAF®! WZ DV
Z IGH® NQRZ Q DVVKH 3 IXMIN NQRW

7KH QDP H 3UXMN XDV MQFH EHFRP H DQ DGMIFWH DQG D
YHE DSS@HG VR DOP HWRGV RI DVFHQGIQJ UIRSHV DV Z HODV
WH GRSV XVHG VR P DNH ViKH NQRWE &DYIQJ XN

7KH IIWWXWH R WKH SUXMN IUFMRQ NQRWIQ D FDYH Z DV
SRWME® [Q ZKHQ ) WHQFK FDYHU 3IHUH &KHYDIHU
SWKMNHG XS D SIWK 1Q WH ' HQWGH &WRGNV I WP DIVMUD
OGGHUIDIGBIG VR SX@XS FRUHAWD) + H KDG P DGH ®RSVP DGH
ILRP VWDQGVRI WH P DIQ KHP S UIRSH VR SLXVIN XS VKH SIVIEK
&DYIQI XN



| 6 HBP B
QWH VDQG VVKHFDYIQ) FBWHV Rl FKRIFH IRUD @U H
P DNRUW Z HUH KHDY\ FRWRQ RYHWDQ@ RUERIGIUVXIWEDV VKH\
Z HUH WSLFDED FDABIG DAKHWP H . QHH SDGVZ HUH H WHP HO
WDWH DQG SHRS®! MWW DFFHSWG WDWRQH KDG VR FDYH
FDUHIX@ DQG Wi QRWR GDP DJ H KHLUNQHHV DQG WKIQV

,Q VIKH P RGHWD HWD IRUZ HWDQG FR@ FDYHV Z H KDYH EWJ KV
FRE®XWHG FDYIQJ VXIW P DGH RI &RUGXWD RU39& IKDWKDYH
VXSHURUDGYDQVR HV Rl B Z H KWTXLEN GU 1QJ SURSHUAHV
DQG Z DUP HUWKDQ FRMRQ RYHID@ 7KHVH P RGHUQ i QUKHWE
P DWUDO FDYIQJ \XIW DUH SDUWEX@W ZHDU DQG DU
UHVWBQW 9 HBLR KDV IHS@FHG WH KIWRUE ] ISSHY EXWRQV
DQG FABV $OR NQHH DQG HERZ SDGV DIH WHZ Q LOVR WKH
JDUP HQW

Rug pH
, IHFD@KH® HW Z HH WSIFD® QRWXVHG DWDD@IQ WH P IG
V 1Q IDPWMWZ DV XQXVXDOVR VHH VRP HRQH Z WK D KH® HW
,QGXWUDOKH® HW EHFDP H P RWH LQ YRI XH GXUQJ WWH HDUD
V 7KH WHQG Z DV VR FXWMKH UP ILRP  VKH [UIRQWRI ViKH
LOGXVMDOKH® HW ) LJ DQG RIWIQ Z RWD EDFN VR 1LRQW
7KHH Z HH P DQ\ IOWRQFHVRI KH® HWIDAQJ RIl \R SHRS®
WDUMG ZHDUQ) HODWEMHG FKIQ VADSV Z WK MQI®
DWIFKP HOWSRIQW RQ HMKHUMGH RI VKH KH® HW 7KLV DOR
FDXVHG SWREGP V Z W GRHO [IWQJ FKIQWDSY DARZ 1QJ
KH® HW VR EH NQRFNHG RIl EDFNZ DUBV DQG WH FKIQ \MDS
D® RWFKRNLQJ RUGHFDSIVIMQJ VIKH Z HDUHU

/ DWURQ @ KWZ HIKWEINH KH® HW @QHG Z MK SROVWUHQH

IRDP FDP H LQWR YRIXH 7KH KDG IRXUSRIQWDWIFKP HQW
Z HEEIQ) FKIQ VDSV WKDW\ROHG VKH FKRNIQJ DAXH 21

FRXUH WHWH GD\V ZH KDYH IDU \XSHURU @KW Z HJKW
KH® HW VKDWDWH [P SDFWIDWG IX@ DGMWIE®G! LOWALDDO
EDQGIQJ VR IIWVKH Z HDIHB KHDG DQG DGMWERE®! QRQ
HOWIEIVHG |RXUSRIQADWIFKP HOWFKLQ VDSV

2p2hpob B

,QWH V XUH 1QJ Z DVYHY EDMF Z IMK VWMH XVH RI D WMHO
RU IIELHHOW VBSH P HDVXWH FRP SDW DQG LQF@QRP HWAU
FOOR )L ( YHQ KRP H P DGH LQFQQRP HWMY XWDMQJ D
SIRWDFVRU WMQJ DQG Z HIKWZ HH XVHG LI RQH FRX@ QRW
DIIRWG VKH UHDOWKIQJ ) LI (YHU GMBQFH EHDUQJ DQG
LQFAQDVMRQ WHDGIQJ) KDG VR EH P HMEX®RXWD Z UMAQ RQ
SDSHU WHQ WH WXH ®GIQIWKY KDG VR EH FDOXOWAG EHIRWH
WH FDYH P DSV FRX@ EH KDQG GWZ Q 7KLVZ DvD YHY YHU

VRZ SWRFHW DQG HYHQ EDMF P DSV WHHP HG VR VINH IRUHYHU
VR FRP SGMA 7KH IlLW OWHU GMRP HWAY  WSLFD®

DEEWHYIDWIG DV GIMR  GIG VSHHG WH SWRFHW XS Z IK VNLQJ

P HDVXUWHP HQW KRZ HYHUEHDUQJ V DQG LQFTGRDWRQV WMODK DG
VR EH P HDVXWHG Z MK D FRP SDW DQG FAQR Z KIFK VRRN
TXWAVRP HWP H

YHDWH HHE IQYHOWG WH ' IMR;  1Q +H GHWJ QHG DQG

EXIOVD FXWRP ERDUWG WDWFRX@ EH IOWDMG IOR VKH

FRP P HUFID® DYDIME®i/ HED' IMRS$ VRP DNHIMD' IWR W
VHUYHG DV DQ D@IQ RQH GHYIFH IRU FDYH VXWH\IQJ E\

FRP ELQIQJ D @HUGIWBQFH P HWUZ MK D WOVFRP SHQVDWAG

GLJ MDOFRP SDW DQG FARRP HWAU 7RGD. VIKHIH DUH D QXP EHU
Rl GHYIEHV @\H WKH / HED ' IMR;  WWDWFDQ P HDVXUH GIWIQFH

Z WIQ D P I@P HWH DFFXWDR\ SOXV EHDUQJ DQG LOFAIRDVMRQ
Z M RQH FAQEN Rl D EXWRQ 7KLV LV Z IMKRXWHYHQ JRIQJ RYHU
VR \WWH FDYH Z DORU REMIFWZ KIEK LIV EHIQ) P HDVXWHG WLV
DOR DU EHWMU IRU FDYH SUMVHUDMRQ Z IMKRXW SK\ ED@

QHHGIQJ VR VAHVWEK. RXWWIKH R@ [ DVKLRQ VDSH P HDVXUH

7KH GHYH®RSP HQWRI WKH ' DR, P DINHG KH WIDUVRI |XQD
SDSHUBMY FDYH VXUH\ IQJ 3URIWDP V Z HIH GHYHRSHG IXFK
DV 3RFNHWZRSR DSSUR] &DYH5 HQGHB R $EUV
$DJRQW &DYH &RP SDW 7RSR (RIG

4 DH &DYHO HWAU &DYHEXUrH\
6H \ 7RSR DQG &DYH$ 5 &DYH 6XUH 1QJ

&DYH '

$SSV



7KHWH SWRIWDP V KDG YDURXV GHIWHHV Rl FRP SO®f IW DQG
DGRSVIRQ E\ ViKH FDYIQJ FRP P XQW 6RP H KDG MWD VKRW
@H \SDQ EHIRWH VKHIUGHYHBRSHY GIVFRQUQXHG XSGDWAV DQG
XSSRW

7KH RQH KDWWRRG RXWWR P H Z DVVKH SIRIWDP  7RSR WRIG
GHYH®RSHG E\ WKH ,\ViDIDQ FDYHU 0 DUFR &RUL ,WZ DV LW
UHBIDVHG 1Q 7UP P IV &DYH 6XUH IQJ $SSV

7KH SWIRIWDP DQ $QGWRIG FRP SDWDE®! DSS LV IHH R
GRZ Q®]DG DQG X\H

,QFROMQFIRQ Z MK D' IWR, XMQJ %XHRRW FRQOHFVIRQ \R
DQ $ QGWRIG WP DUMDE BMRUSKRQH Z IVK WWH 7RSR' WRIG DSS
IOWD@IG Z H FRX@ QRZ GR 1Q P LOXVHV Z KDIWRRN KRXWY/ 1Q
WH SDW 7KH V8@ DQG ®U WHDGIQIV Rl D \XUH DWH
GRZ QRDGHG  IQWDQWQHRX\W®  Z IMKRXW DQ\  SK\MFDO
FRQOHFMRQ EHVZ HHQ GHYIFHV 7KH SWRIWDP FRQYHW KH
OVHU GIMWDQFH UHDGIQIV VR WKH KRU] RQVDO DQG  YHWAEDO
®BIQI VKV VR WWDWIKH S@Q DQG VHFVRQ YIHZ VRI D FDYH VXUH\
FDQ EH HDMO GUDZ Q DV \KH \S@\ DQG ®J \KRW DSSHDURQ
WH VDEGWRI D SKRQH VFLHHQ 61QFH iKH IHBIDVH RI VIKH LAV
YHMRQ 0 DUFR &RUL DRQJ Z MK DQ LQWDDURQDOJ LRXS Rl
\SHBR®J MV KDYH FROMOXHG P DNIQJ P SIRYHP HQW DQG
XSGDWAVVR WWH SURIWDP  RYHUVIKH \ HDWY/

7KHUH DIH FXUHOW D QXP EHU Rl RWHU @VHU GIMRP HVAWY/
WFK DV ' MR, 6$3 %b,& DQG ' IWR % ( VKDW DWH
FRP SDME® Z MK VKH 7RSRGLRIG SWRIWDP  7KXV WH SURFHW
Rl VXUH\ IQJ KDV EHFRP H P RUH DFFXUDW DQG P DQ\ WP HV
| DWMUVKDQ XMQJ VIKH R@ P KRGV

80 | OBy U H
7KDON RX VR . DWAUQD ) XORQ IRUSURRI LHDGLQJ VKLY DUAF®
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,@Z DUD 6SHBR®ILFDO 6RFIHW  FRRWGIODWMG E\ %RE
. HIKDZ KDV XQ DQQXDOH SHGIMRQV VR WKH 1 1QJELQJ
5DQIH L1Q WH ( DWV. IP EHWBA WHIIRQ RI : $ VOQFH

) RGRZ 1QJ DQ HQTXW 1Q - DOXDY . Z DV IQYWG R
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*IRXS P HP EHW LOFXGHG %RE . HUKDZ
6FRW 066 1+966 &66 ' HQYV O0DUK 266 $ORQ
6FREIH ,66 3HMU ' RZQHV : $6* 1+966 &DWKL
+XP SKUH +RRG 0 66 &&& 1+966 5RG2 BAIHQ 6866
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7KLV Z DV WH VHFRQG H[ SHGIMRQ VR WH 1 IQIEIQIV 1Q

Z M. DQ HDUIHU \FIHQWILE H SHGIMRQ JURXS ®IG E\
-RKQ &XJ®\ YIMMQJ WH DUHD IQ 0 D\ - XQH Z IVK 3 LRIHWRU
5KDZQ ' HQQMRQ DFFRP SDQHG E\ VER JHR®RI\
KRORXWY WXGHOW IWRP  &RWDHD® 8 QIYHWMW 86$
XQGHWINIQJ WX P IV GDAQJ Z RWN

7KH 11QIEIQ) @P HWRQH RXWWRSSIQJ H KIEIW WSIFDO
WRSIFDOVRZ HUNDUM HDWKUHY H WIQGIQJ VR DIRXQG P

DERYH WH VXURXQGIQJ DAXYIDOSMIQ DQG GIMWHFWG LOQWR
QXP HIRXV  VHSDUDWAG FDWALHG P DWMYH  @P HWRQH
E®FNV DQG FRQHV Z KIFK KDYH XQGHWRQH H WAQWYH
GMROMRQ Rl WHIU VXUDFH H SRVXUH DQG DBRQJ  NRIQW
DQG IWDFWUWHY 0DQ\ E®FN VRZHU P HP EHW KDYH
EWHDNGRZ Q VFUHH MRS HV DQG MU H ERX@HWY DURXQG WKHIU
EDWH ([ WAQVYH 28 0S2u  HIRVRQ VRO\VIRQ IOMQJ  DWLH
XEITXMRXV DFLIRW P XFK Rl WH WXUDFH DW KLIKHU
P DUIQV Rl WH @P HWRQH LOKRVSIVE® DQG GDQJ HIRXV
Z KHQ H S®RUQJ IRUFDYHV j Sy pu BYS RUVROMRQ SDQV
XSW FP GHHS DQG P ZIGH Z HH DOR QRWG RQ
WVRP H KWJKHU P DUIQV 7KH VROMRQ SWRFHWHV KDYH
FUHDWAG P DQ\ GHHS J UNHV RUIMXUHY RIMIQ XQGHWP LOHG
E\ FDYHV /DUH FORIW 1Q WH E®FN VRZ HY JLYH WH
DSSHDIDQFH Rl IQGIYIGXDO @ HWRQH  E®FNV
P RYIQJ EUHDNIQJ DSDWARUVXEMGIQJ

7KHWH SWRFHWHV 1Q DWRFIDARQ Z MK VKKH WRSIEDO
P RQVRRQDOF@P DV KDYH S@\ HG D \LJ QULIEDQWR®! 1Q VKH
IRPP DMRQ Rl WKH QXP HIRXV IDMXWH FDYHV GHYHBRSHG
DRQJ WH MIOW DQG IWDFXUHV 0 DQ\ Rl VIKH FXUHQWD
NQRZ Q FDYHVDOR KDYH FRP S®{ SKUHDME P D] H SDWDJH
GHYH®RSP HQW DW HODMRQV Z H@® DERYH WKH FXUHQW
DAXYIDO SMIQ 7KLV SKUIHDWE GHYH®RSP HQW LY WSLED®
IRWP HG EHRZ Z DWAUVE B BIYHOVXJ J HWMQJ VKKH SHURGILE
EXUDCRI P XFK RI V(H NDUME\ DAXYLXP DQG VXEVHT XHQW
HURVRQ DQG FRQUGHWDE®I ®RZ HUQJ RI WH VXUWRXQGLQJ
®Z QG SMIQ RYHUP @BIQQID 7\ SIEDA FDYHV KDYH EDWH
BIYHOGHYH®RSP HQWDWRU FRVHUVR FXUHQWDAXYLDOS MLQ
®IYHODQG FDQ RIWQ H] KIEMMI QVRI IGRRGLQJ DQG MOIQJ
GXUQJ P RQVRRQDOZ HWWHDVRQV &DYHV FRP P RQ® KDYH
P X®OME®! HQWDQFHV DQG RIMQ VIKH FRQOHFWOQWALDD®D VR
JUNHVUWW Z MK LQQHU W @KW GD\ @KW FKDP EHWY/
6SHORWHP SUMVHOFH LV KLJK® YDUDE®I EHVE HHQ FDYHV
ZIM{ VRP H ZH® GHFRIDMG Z LMK D JRRG YDUHW R
IRP DARQ WSHV IHSUHVHOWG Z KI®I RKHWY KDYH QMBI VR
QR GHFRUMRQ 6RP H FROWIQ H SDQVMYH Z DOVHFIRQV
FRDWG LQ FDYH FRWDDODQG RU FRIDARIGY $V RXU YIMW
FRIQFIGHG Z MK WIKH GU VHDVRQ \VSHBRWHP V IRU WKH
P RWSDWZ HH LQDFWYH KRZ HYHU IWLY H] SHFWMG IKDW
P DQ\ FRX@ EH DPYH GXUQJ Z HWHDVRQV



) RUIQWHSIG FDYH H S&RUHY VWHDUFKIQJ IRU FDYHV 1Q WH
1IQIEIQ) 5DQIH SRWV OQXP HIRXV FKD@IQIHV DQG

KD DGV )IUMD JHMQJ VR . XQXQXUD 1Q : $ IWRP
2WDQIH16:  LQYROHVDQ DUGXRXV UIRDG WIS RI NP
RYHU DIRXQG VHYHQ GD\V 7KHQ WL DQRWHU NP RI

YDUDE®! GILWURDG WDFN VKURXJK SDWRWDO@MQGY VR RXU
FDP S \MA DWVWKH D RUHE 2Q DWYDO WWHH LV DQ
DGMWR HQWVR WH WRSIFDOFQP D DQG WKH QHHG \R
P DQDJH KHDW VWHW Z MK GDWP H WP SHUIDWUHV
FQP EIQ) DERYH GHJ & ,\WMQRZ HG 1Q 2 WDQJH RQ® D
IHZ GD\VEHRWH, BIVKRP H

2 QFH VKHWH Z H Z HIH FROWIQWD DWDXOMG E\ WKIQJ V VIKDW
HVKHUZ DOWAG VR ELV XV RUSIHUFH RUWDURXUIGMK DQG
Z KHQ\ RX DUH RQ E®RRG WIQQHW ANH P H E\ ViKH HQG RI D
GD\ FQP EIQJ RYHUVKH NDUMVH SRUQJ IRUFDYHV , RIWQ
DSSHDWHG DV WKRXJK , KDG EHHQ 1Q D Z DU] RQH %VHV
IOFOXGHG HYHU SUHVHOWMENY WDWEXURZ IOWR VIKH WNIQ
DQG WHXWH W EH GMRGIHG HDMO P R]]IHV VODNHV
DFVYH HYHQ DWQLIKW DP IHV Rl * LHHQ 7UHH $ QW WDW
KXQJ 1Q XQUXVSHAIQJ DP EXWK DP RQJ WH YHI HVMRQ
IOYIME®I P IMAVDP RQJ ®IDI @MAUVIKDAFDXVH VHYHUH WK HV
DQG DWKHV \SIGHWY Z DVSV DQG EHHV DV %RE GIMFRYHUHG
Z KHQ Z H YHQWUHG XQNQRZ LQJ® VRR QHDUD KLYH D KDV&/
WDWRXQG'EB VE 6SIN VHHG KHDGV Rl %DFN 6SHDU
*WDW RU 7DQIGKHDG RpHi2/ B § H2P: DK
DORWHUWNLQ SIHUFIQJ WWUHDWVR EH Z HODYRIGHG : DIV

KL YIQHV FRX@ EH FRQUGHWHG D JRRG UYDOIRU WKH
Y%DFNEHWHY EDFN KRP H DV WKHWU UHYHUH KRRN VIKRWDV
WIQGHG VR GLJ 1Q DQG WDUIBGM DVKHUVKDQ MVSIHUFH
WIQ %RE FDXVIRQHG XV DERXWWKH H WHP H VR[] LEIW RI WKH
EWKW WG DQG EMFN &WER (\H %DQ ! 2P:
/ u88H 2P  VHHG SRGV Z MK RQH EHDQ P RUIH WKDQ
HORXJK VR N@®DQ DGX@VL WH KDUG RXWMU VHHG FRDWLY
FUDFNHG

3RWME® WH JUDWAW UM Rl LIOMU KRZ HYHU Z DV
WDYHUQI WKH @ HWRQH RXWFRSV DQG NWJHG W RU
KDUS UGBIONDUHQ RQ VRS RI VIKH @ HWRQH WDQIH %4HIQJ
DWMILHG P RWRIWQ LQ VKRW IRUFRP IRWRQ WH Z DUP
GD\V GHP DQGHG WKH HWHQWDOZ HDUQJ Rl NQHH KHLI KW
KHDY\ GXW JDIVMAWY VR JLYH D GIYHORI SUIRWFVIRQ DJ DIQW
SRWIQUD® \HYHH OFHIDMRQV Z MK DQ\ WXP EGI $@
WHWH KD] DUBV SUHVHQWZ HODEHIRH HQWUQJ DQ\ FDYH
UHT XILIQJ FDUHIXOUMN P DQDIHP HQW

7KH 1 IQJEIQJ 5DQIH DV, IRXQG LV XQGRXEWG® DQ DUHD
Z MK DP D] LQJ SRWIOWDOIRU IIQGIQ] ®RW Rl SUHYIRX\O
XONQRZ Q FDYHV 6RP H VZ R KXQGUWHG FDYHV KDG \R DU
EHHQ WHFRWGHG 1Q WH 1 IQIEIQIV XS VR VKH WP H RI RXU
YIMW &DYHV DUH GRFXP HQWIG DQG QXP EHUHG Z MK VKH
SWHI .1, : KB WH OXH Rl P DNQJ P RUIH QHZ FDYH
GLVFRYHUHV Z DV SURP LOHQWQ RXUP 1QGV %RE DOR KH®
DVSILDMRQV Rl FDWKIQJ XS \VRP H RI WH EDFN®RJ Rl
RXWAVBQGIQJ VXUYH\ V DQG P DSV Rl FDYHV GMFRYHIHG RQ
SWHYIRXVH SHGIMRQV



LQWXP P DU VKLY FXUHQWH SHGIVIRQ UHVXOMG LQ D IXWKHU
FDYHVVI JHG SOV VHYHWDORVKHUFDYH HQWDQFHV Z HUH
IRXQG EXWQRWVRIJHG OQRU HS®WHG GXH VR WP H
FROWADIQW ,Q DGGIMIRQ \RP H HLJ KWR WAQ GHHS YHWAFDO
WWWKDIW GHWHQGIQI XS VR P VR Z KDWDSSHDUHG \R
EH SRWE® FKDP EHY Z HH DOR GRFDWG EXWZ HUIH QRW
QXP EHWHG RUGHWHQGHG GXUQJ RXUWS 6XWUH\V Z HH
FRP SOGMAG Rl ILYH SIHYIRXMD NQRZ Q FDYHV . 1,
S1, .1, .1, .1, SOWDWRXQG P zZDV
DGGHG VR WH VXUH\ Rl DQRWHU NQRZ Q FDYH . 1,
0 DUH@RXV &DYH QRZ RYHU P 1Q SDWDIH BIQIWK
DQG W@ RIQJ

$ VRDORI Rl WWH QHZ ® GMFRYHIHG FDYHV RQ RXUWS
ZHH WUHHG .1, 1, 1, 1,
1, S1, .1, L1, L1, 1, DQG
VE RRIKHWY . 1, .1,  ZHHSDWD VXUH HG 5RG
2 BAIHQ DQG 3HWAU' RZQHV FDYH GLYHG . 1, D NDUW
UHVXW HQFH SRROBIDGIQJ VR D IRRGHG FDYHZ MK~ P R
XQGHZ DWUSDWDIH 8 QIRUXQDWAD RXUVKUIHH Z HHN WIS
VR WH 1 LQJELQIVP DQDIHG VR DGG IXUMHUVR D J URZ 1QJ
EDFN®RJ Rl XQH SBRUHG DQG RUXQUXUYH\ HG FDYHV Z KIFK
DRQJ ZIM{ WH RSSRUXQW IRU PRWH QHZ FDYH
GMRYHUHV RQ® SRIQW VR WH QHHG IRU P RWH
VXEVHT XHOWH] SHGIMRQV VR WH 1 IQIEIQIV 1Q FRP 1QJ
\HDW/ , WIQN , P D\ KDYH EHHQ EMMQ E\ D QHZ ®
GLMFRYHWHG 1 LQJ ELQJ | DVFLODMRQ EXJ






