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HERP H VR WKLV 2 FVREHU HGIMRQ RI RXU
QHZ VBIWHU VIKH A DUNJ DV 8 SGDWAB DQG D YHU
ZDWP ZHERP HVR D@QHZ IDP LIHV Z KR KDYH
NRLOHG XV VKLV VIALP

© H ZHH GHKWG WDW RQFH DIDIQ ZH
UHFHLYHG DQ 2 XWARQGIQJ UDVMQJ IWRP 2 IIMG
LQ DAFDVIA) RUHV 7KLV LV D tH BIFMRQ RI RXUUFK
DQG G\QDP IF FXWFXXP RXU H FMQJ

HYHU GD\ @ H DVWB DUNJ DV RXUS XSLOBNLOGQHW
FXURMW DQG HQWXMDWP |IRU GDWIQI RXU
WRQJ VHOWH Rl FRP P XQW DQG VKH VUXH
FRP P WP HOW VR H FH@IQFH IWRP  HYHU

P HP EHURI WD LQ D@DVSHFW RI VFKRROTH

\WKDV EHHQ ®RYHO® VR VHH \R P DQ\ SDUHQW
VXSSRUQJ RXU IIWAMVHYHQW RI VKH DFDGHP LF
\ HDU ILRP RXU3DUNJ D' UQNV VR 2 SHQ + RUH
51GLQJ DQG RXU3 DIHQWBS WHP E® 2 XUDQQXDO
FKDUW ) XQ 5XQ LV D& D\ V D KL K@ KWRI ViKH
$XWP Q 7HP 7KH 5R\DO 7UQW + RVSIFH
UHP DIQV D FDXVH F&RWH VR RXUKHDUNV DQG Z H
DIH VR JUWDWIXOVR D 3DWINIDVA IDP LOHV IRU
HUIRXV® VXSSRUAQI VKLY NH\ GRFDOFKDUW
2 XU) XQ 5XQ VHUHVDVDQ [P SRUBQWHP LQGHU
IRURXU SXSLY DERXWWKH YDOXH Rl 1XQGUDIMQJ
VXSSRUIQJ RXURFDOFRP P XQIW
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$ P EDWDGRU

$VD-LIWDZ YHDFRQ 6FKRROZ H Z HIH GH@ KVHG VR
KRWD WDIQIQJ DIVLORRQ RQ % 2 FVREHUVR KDUWH
RXULQW KW Z W GRFDOVFKRRQY 7HDFKHWY/ REVHUHG
GMRQV DQG WWZ KRZ ZH DSSWIRBK 36+(

3HURQDO BRFIDO +HDOK DQG ( FRORP IE
( GXFDMRQ 1Q WH 1 XUHY 5HFHSVRQ 3WH 3UHS
DOG 3WHS 2 XU -LJVDZ 36+( FXUWEXOP QONV
FARVHO VR RXU3 DUNJ DVl 9 LLXXHV DQG LV HP EHGGHG
DFLRW \KH VFKRRO

H ZHH GHQIKWG W

WHFHLYH

VKLY 56(

$P EDWDGRU FHUMLEDWA
ILRP  9%4] 7D ( GXFDVRQ
IQ WFRIQMRQ RI RXU
FRP P VP HOWDQG Z KR®!
WKRRO DSSWRDFK R
KHSLQJ FKIGHQ JWRZ XS

\DIHO
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) RORZ 1QJ RXU2 I\WHG LQVSHPRQ LQ - XQH Z H DWH DIDIQ YHU SWRXG VR EH DWG
2 XWAVDQGLQJ LQ DAFDVAI RUHV

H DIH GHQ KWG KDWWKH HOWXMDVW DP EMRQ DQG NIQGQHW Rl RXU SXSIY VKH
DFDGHP LF DQG SWDFAFDOH SHUAMH Rl RXUWBII DQG VKH FX@XWH DQG HVIKRV Rl 3 DUNJ DWMA
+ RXVH KDYH EHHQ IX@ WHFRJ QIVHG E\ WH IOQVSHFVRY Z KR YIMWHAG GMRQV DQG LOWAWHZ HG
WDl DQG SXSLY * LYHQ VIKH KLJ K® WJ RURXV QDWWH RI VIKH ,QVSHFIRQ ) LDP HZ RWN DQG VKH
YHY WP D@QXP EHURI VFKRRY VKDWDH EHIQJ JWDGHG 2 X\WVDQGLQJ  IWUHDAD LV D KXJH
DFKLHYHP HQWIRU HYHU RQH LQYROHG WLV DOR Z RUK QRWQJ VKDW DV DQ LQGHSHQGHQW
VFKRRO Z H DLH QRWUHTXILHG VR KDYH D UHJ X@U IQVSHFARQ E\ 2 IWWG EXWDW3 DUNJ DV
+ RXVH Z H KDYH FKRVHQ VR KDYH LHI X@U2 I\WHG LOVSHPRQV DV Z H ITHHOVKH  DUH ViKH EHVW
LQGHSHQGHQWHYIHZ D VFKRROFDQ KDYH 7KH IX@2 1\WHG UHSRUALY DYDIDDE® RQ RXUZ HEVVM

— 66

BXSLY KHWH VKRZ JUHDW FDWH
NLQGQHW DQG HVSHFWVRZ DUGV
HDFK RWKHU 7KH VFKRRO KDV
KLJK H SHFVDMRQV Rl D@SXSLY
DQG VKHU ODWIQJ  3XSLY
GH@ KWLQ Z RINLQJ VIKLRXJK VIKH
DP EIMRXVZ RINVKH\ FRP SGMAE

) —
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JWRP " 6HSWAP EHUVR © 2 FVREHU Z H FHBIE IDWAG

1 DARQDCBRHWA ' D\ Z MK D Z KR®I Z HHN RI | DOVIMAF

(QOK GDWIQI RQ SRHW DQG VKLY \ HDUR VIKHP H

AMB: H ZHH DOR GHWKWG R Z HBRP H ViKH

HOHUHWF DQG LOVSIUQJ SRHW -DP HV &DUMU VR

WFKRROIRUD GD\ Rl SRHWI Z RUINVKRSV Z MK SXSLY
ILRP ViKH 1 XUHU VR 3WHS  DQG Z WK RXU5 HDGLQJ

&RXQFLO + IV YIMWZ DV D Z RQGHUXORSSRUXQIW VR

FHBIE DA HYHU VIKLQJ RXUSXSLY KDG EHHQ GIDLQIQJ

DERXWSRHW DQG VR EH UHP LQGHG RI WKH IXQ DQG

ILHHGRP VKDWFRP HV Z M S@\IQJ Z MK Z RWGBV

3 XSLY DMAQHG VR DQG SHURWP HG VRP HRI -DP HV®/
QHO DQG P DIIQDWYH SRHP V IQFOGIQ] A H\

$ [ RGVB ADDIQJ + DQGVBDQG A&DS\ EDWD 6RQIB7KH\

HSRHG WK\PH WK WP DQG VRXQG WKWRXJIK

SHURWP DQFH DQG RGHUSXSLY H SHUP HQWG Z IV

FUHDMQJ YHUHV LQVSILHG E\ KLV ZRW 7KH YIMW
VSDINHG OXJKWU FUDAMW DQG D WHQHZ HG

HOWXMDWP IRUSRHW VIKLRXJ KRXWAKH VEKRRO

$@SXSIY IIRP 3WH3WHS R 3WLHS DAR KDG DQ
RSSRUXQIW VR VBNH SDUVIQ RXU DQQXDO SRHWA

FRP SHWMRQV 3 XSLY GHYHRSHG VKHIUVSHDNIQJ DQG
OAMAQLQ) WY GXUQJ RXU 3RHW  5HFVZO
&RP SHWMRQ DQG WDFKHW/ DFLRW VIKH VFKRROZ HUH
VR P SIWWHG ZIMK VKH KUK WDQGDWG Rl

SHURWP DQFHV 9HY Z HODGRQH VIR DA@Z KR VRRN SDUV
DQG SDUEXMUD VR RXU3 RHA 5 HFVIDOFOW Z LOQQHWY/

=DFK * XV . DP HIRQ 0 HIDQ : LaD &K@®&H DQG 0 \ @

0 DQ\ FRQJDW@MRQV VR RXU 3WH 3WHS DQG 3HS

Z IQQHWY/ =DFK IQ3H 3WHS  DQG &K®RHLQ 3UHS
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2 XUSRHW : UMQJ &RP SHWIRQ HODE®IG SXSLY VR
GHOH GHHSHULQVR VIKH 1 DURQDO3RHW ' D\ VIKHP H
Rl 8@ BWWRXIK IKHIWURZ Q RUJLQDOFRP SRUMRQV
( DFK FOW H S®RWHG D SRHP @ONHG VR WKLV \ HDUY/
WHP H DQG XVHG WDV LQVSILDMRQ IRU VIKHWU RZ Q
ZUMRDJ ,Q VKH 3WH 3WHS FKIABUHQ DSSURDFKHG ViKH
IGHD RI S\ lQ LW P RW MR IXO @MWDO VHOWH ?
FHOEWDMQJ P RYHP HOW OXJKWU DQG  \KH
IP DJIQDMRQ Rl JDP HV ,Q VKH 3UHS GHSDUWR HQW
SXSIOYH SGRUHG VKH WHP H LQ P RUH ILJXUDVYH Z D\ V
ViKH LR®I Rl SO\ 1Q FUHDMW 1Q EXIABLQI 1UHQGWKLSV
DG Q HSWHWMQI HPRAIRQ 6RPH FODWHV
H SHUP HOWG Z MK IRIPP WK\WP DQG WRXQG R
FDSWXWH D VHOWH Rl VSRQDQHW Z KIBI R WHW/
LH BIFAG VIKRXJ KVIX@ RQ KRZ S@\ \KDSHVZ KR Z H
DUH DQG KRZ Z H VHH ViKH Z RS 3 XSLY J IDVSHG WKH
WMHP H Z KR®! KHDUMG® DQG WHLU SRHP V VSDINHG
PDQ WRXJKWXO ? DQG RIWQ YHU IXQQ\ 2
FROYHUDMRQV DFIRW WH KRR 0 DQ\
FRQJ IDW@MRQV VR RXU3RHWA : UMQJ &R PSHMRQ
ZIQOHW $ADIQ3WH3WHS 1INRIQ3WH 3HS  * LIL
IQ3LHS <DPDQIQ3WHS (WDQ IQ 3WHS DQG
&K@RHLQ 3HS

$ @EXSLYWKRX@ EH IQFUIHGIE® SIR )G Rl VWKHP VHO'HV
IRU VKHWU KDUWG Z RIN GXUQJ 3R AW : HHN 7KHWU
HOWXMDW VR SHURWP FUHDVWA DQG Z UMM FR MOXHV
VR LOVS LH VKHLWS HHWY DQG VIADFKHLYY DANH
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0 DWV: HHN IlRP ™ ¥ 2 FVREHU Z DV D | DQVDMAF RSSRUXQIW IR U
SXSI¥ VR H S®RWH P DKHP DWFDOVKHP HV XMQJ D FLRW FXUIFXM®U
DSSWRDFK 7KH VKHP H M DVKV 7KWR XIK 7IP HE LQ\SILHG SXSIY VR
H SRWH KRZ P DWHP DWFV KDV HYROHG WWR XK lKH DIHV  [WRP
DQFLHQWQXP EHUM WP V VR VIKH J ULHDWGIVFR HUHY VIKDWMK DS HG ViKH
PRGHOD ZRUBG 3WH3WHS DQG 3WHS SXSI¥ GHOHG QR WKH
| DVFLODVIQJ QXP EHUM WHP V Rl DQFLHOWFLYIOVDVR ¥ LQFOXGLQJ VKKH
5RP DQV (J\SVDQV 0 D\DQV DQG %DE\@® QDQV 7KH GHFRGHG
DQFIHQWWM P ER¥ VROHG P DKV P \ WWUHV DQG GIVFRYHWHG KR Z
HDUWD P DVKHP DWFIDQV KHSHG EXL@ VIKH IR XQGDVIRQ R IVIKH VXE MIFW
Z HWXG\ VRGD\ 1 XUHUY DQG 5HFHSVIRQ SXSI KDG I1XQ H S&RUQJ
P HDVXWH DQG WKDSH Z IViK D OMB KHS LR P RXURGHUSXSIY 3 XSIY
DOR VXEP IWMG EU@DOWD FUHDWYH FRP SHAMR QHQWIHY DQVZ HUQJ
VIKH VIKRXJ KWSLRYRNIQJ TXHWIRQ D KDWGR \ RX EHIHYH IVWHP R W
[P SRUDQWP DVIKHP DWFDOGIVFRYHY DQG Z K\ "E3 XSLY VKDUHG VIKHLU
IGHDV IQ D YDUHW RI FUIHDWH IRBDW  ILRP SR WY DQG
SIHHQVMRQV VR VKRUVYIGHRV &R Q IDWMMR ¥ VR RXU Z LQQHWY
ODWQ /XMD -HPIPD 9%HDWIFH +DUIMRQ DQG $@D ZKRW
VIKRXJ KVWXCDQG RUWJ LQDCHQWIHVWXO® [P SUHWHG XV DD

7KH Z HHN FRQFOXGHG Z VK D @QYH® 0 DVKV + R XH 4 X1] ? iKHWH Z DV
SGIQW Rl WDP \SIUW RQ GMS@ DRQ Z WK H FH@OW
P DWHP DWFDONQRZ GIGJH &RQJIDW@MRQV VR WMH * LHHNV Z KR
HP HU HG DVWKLV\ HDUYFKDP SLRQV

0 DWWV : HHN Z DV @G Z MK FXURMW FR@MER DMR QDQG I1XQ
SWRYIQJ VKDWP DKV WX O WIQGV VKH VWWAR IIP H
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' XUQJ WKHUZ HHNO 2 XVBRRU/ HDUDIQJ BGMR @ R U1 XUHU DQG 5 HFHSVIR QFKLABUHQ HOMR \
H SGRUQJ QDWIH DSSOLQJ KHUGDWIQJ ILRP VKH FMARR P DQG P DNIQJ P HP RUHV 7KLV
WAP RXU 1 XUHU FKIGUHQ KDYH HOWR \HG GIDWIQJ D@ DERXWS$XWP Q DQG FR GIFWQJ

FRONHW 7KH FKLGSUHQ HWAP DG KR Z P DQ\ FRQNHW/ VKH\ KDG FR GFWAG EHIR H FRXQWQJ

WHP VR I1QG DQ DFFXUDVA DQVZ HU 2 XVERR WBDWDIQ) VSDUNV FKLGSLHOR/ FXUR YW DQG KHSV
WHP VR GHYH®RS [P SRUDQWWNLEY VIXFK DVVDP Z RN LOGHSHQGHQFH DQG SIR EBP  \R 0QJ
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2 XU1 XUHY DQG 5HFHSVMIRQ FKIGBUHQ KDG
IXQ RQ WWHIWWIS VR WMH O XG &XE RQ *
6HSWAP EHU 7TKH\ KDG ®RWRI IXQ H S®RUQJ
VIKH DFVWMMHV Z IVIK VIKHLUIUHQGV Z KIOMDOR
GHYH®RSIQ] WHU WDP EXIGIQJI DQG
SWIREGP VROIQJ WIQY
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5HFHSMRQ FKIGBUHQ DIH HOMR\ Q) WHU FRV
FXUWIFX@DU BXSHKHWR 6 XSHKHWRIQH 0 HBVR SF VKLV
WAP  7KH KDYH XVHG WHIU SKR QFV NQR ZOIGIH \R
ZUW DERXW VKHU VWHQIVKV WP IOUMHV DQG
GUIHHQFHV DQG XVHG WKHWU P DVIKV NQR ZBIGIH VR
FRXQW VXSHWKHIRHV DQG Z RIN R Q WWHWU QXP EHU
IRWPP DURQ

2 XU EHVSRNH 3DINJDW FXUIEXOXP DIP V VR \VSDWN
FXURMW DQG LIQMA FUHDAMW HQFRXWDIIQJ R
\ RXQJHW GDWHY VR H S®RWH VKH Z R @ DURXQG
WHP WLV JUHDWR VHH VKH FKLGBUHQ HP EWDFLQJ D@
WHUQHZ GMRQVDQG DFMVIHV

|22 1250 | Ne>0ae B> EQ zx 7}




2Q % 2 FVREHU 3 DUNJ D + RXVH Z DVD@YH Z MK FR R XU HOHU\ DQG H[ FIWAP HQWDV SXSLYY
VRRN SDUMOQ RXUDQQXDO) XQ 5XQ LQ DIG R IR ®f Rl RXUR Q WDQGLQJ VKR R EKDUMHV ViKH
5R\ DO7UQIW + RVSIFH 7KLV P XFK @ G HYHQWEWRXJ KWRXUVFKR R ER PP XQIW VRRJ HVIKHU
RQFH DJ DIQ VR VXS SRUADQ LOFIHGLE® FDX\VH Z KIOMKDYIQJ SGIOW R 11XQ DARQJ WKH Z D\

HZ HUH GHQ KWWG VR Z HFRP H3DP HD 0 LD DQG + DUIHWIR P VIKH 5 R \DO7UQIW + R BLFH
Z KR NRLOHG XV I RUVIKH DIVIMLORRQ DQG VKDUHG P RUH DERXWWKH YWIXXZ R N VIKH FKDUW GR I
VR SURYIGH FRP SDWIRQDVI FDUH DQG VXS SRUAIRUVKRVH LQ QHHG

7KLV \ HDW ) XQ 5 XQ IHDWUHG DQ H FIMQJ REWDF®! FR YXOH FKD@QJILQJ SXSLY VR FUDZ O
XQGHUVIKH FDU R QHWZ HDYH VKLRXJK DJLOW SRBNV KRS VKR XK KR R '8 DQG ®DS R YU

KXUG®V ? DOZ KIB FKHHUQJ HDFK RWHUR Q) IRP 3WH 3WHS VR 3UHS D@SXSIYVWRR N
SDUAZ VMK VP LBV GHVALP LODVIRQ DQG ERXQGBM/ HQWXMDWP

,Q VWXH 3DINJDW \SIUW SXSIY GIHWHG XS 1Q WKHU +RXWH FRBXW R UVKHP HV
WDQVIRWP 1Q] &MSKDP &RP P RQ IQR D WD Rl WHG EXXH JUHHQ DQG \H@R Z 7KH
IXQGUDIMQJ HIIRUV KDYH EHHQ QRVKIQJ VKRUAR 1LOVSIUQJ Z VK D VR OR e WIVHG IR U
WKH 5 R\ DO7UQIW + RVSLEH

$ KXJH Z HGRQH VR HYHU RQH Z KR VR R MSDUVDQG VR DAVKHLUVXSSRUMLY ? VMR YA Z KR
KHSHG Z IMK FRWXP HV FKHHUHG LR P ViKH IGHOQHV DQG FR QUEXWAG VIR VIKH I XQGLDIMQJ
\Z DVD EUGDQWGD\ |X@RI WDP Z RN FRP P XQIW DQG NIQGQHW
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2 XU 3DIHQWB$SWHP E® RQ % 2 FVREHU
ZDV D Z RQGHUXO \KRZ FD\H R | VIDBIQW
FUHDWYW DQG HQWXMDWP 1Q VR P DQ\

DIHDV Rl WH FXWEXO(P )WRP P XMF

GWDP D DQG EDEMWVR FLHQFH DQG VSRV
ZH FHOEWDWG D IDOWWME WQIH RI

DFKLHYHP HQW DQG HOWR\HG D EU@DOW
YDUHW Rl SHURW DQFHV  6SHFIDO
FRQJ IDIX@MRQV VR RXU VR® SHUR B HW/

0 D\D 7KHR &KDUIH ( VIKDQ DQG 0 \ @ DQG
D ELJ VIKDON \ RX VR RXU 6SRUNV &DSVIDLQ

=1JJ\ DQG VR RXU+ HDG %R\ 9%4HQ |RUVKHLU
XSGDWIVRQ VIKH VAP \R IDU

H ZHH GHWKWG VR EH MOQHG E\
3DP HD IRP VKH 5R\ DO7UQIW + R BLFH
VR VKDON HYHU ROH IRU VKHWU ) XQ 5XQ
IXQGWDIMQJ DQG VR WHP IQG VKH Z KRB
3DUNJ DV FRP P XQIW RI IWIP SRUBQFH $
| DQVDVIE e Z DV WDIVHG ? D ELJ VKDQN
\RX WR D® Z KR GRQDWG DQG VSHFLDO
FRQJ IDW@VRQV VR VRS | XQGUDMVHLY 2 FDU

/ HD DQG 5 RKDQ

,WZ DV &RYHO VR VHH VR P DQ\  SDUHQW DQG
IDP 1O P HP EHY DWMKH HYHQW? VIKDON \ R X
VRR D@Y KR Z HWH DE®I VR NRLQ XV
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7RZ HURI
/ RQGRQ

TUS

20Q " 2 FVREHU 3WH 3WHS  Z HQWRQ DQ H[ FIMQJ WIS VR VKH 7RZ HUR I/ R GRQ Z KHUH VIKH\
H SDQGHG WHU NQRZ ®IGIH Rl NQLJKW DQG FDWBN WMURXJK D 1XQ LOWADFYH VHVWRQ
7KH DOR H SRUHG WKH : KWWK 7R ZHU Z KHH VKH\  Z HWH IDWFLQDWAG E\ VIKH [P SURVMYH
GLMS@\ VRI DPP RXURQFH XVHG E\ NQLJKW 7R ILQMK ViKH GD\ SXSLY KDG VKH R SR WQIW
VR VHH WWH GD] ] @QJ &WRZ Q - HZ HY DQG VR YIMWWAH 7RZ HUR/ LERQLE LDYHQV GIDUDIQJ DER XV
VKHLUVS HFLDOLR®! LQ VIKH 7RZ. HUB/ B HQG ,WZ DV'Z R @GHUXOMR VHH VIKH FKLABUHQ GHYH®R SQJ
WHUKIWRY NQRZ ®iGJ H EH\ RQG ViKH FWR R
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3LHS DQG  SXSLYHQW

ZHAN® KRUH  UGIQJ

GMRQV DV SDW Rl VIKH
FXWEFXOX(P  3XSLY DWH
GHYH®RSIQJ WHWU UGLQJ

WNL@Y DV Z H@DV GDUQLQJ

VR GRN DIVKU VKH KRUMHV

2Q " 2 AVREHU Z H Z HH
GHWKWG VR Z HBRP H
3WLHS  SDHOW VR VKH
GMRQ VIKDON \ RX VR D@
SDIHQW Z KR Z HH DE®
VR NRLQ XV
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7KLV VP  SXSLY DFIRW WiKH VFKRR OKDYH GHP RQWADWG LQFUHGIE®! FUHDWMW
IP DJ LODWRQ DQG LQGIVIGXDOW 1Q VKHIUDWE RWN ,Q 5 HFHSVIRQ ViKH FKLAGBLHQ KDYH HONWR \HG
H SRUQJ WHU FIRW FXUWIFXMU AXSHKHR  6XSHKHWR QH 0 HBVRSIE 7KH  GHWI QHG
WHURZ Q VXSHWKHWR FIWVFDSHV VIKLRXJ K FREDJH VR EXIAS GUDP DAF VN @QHV ) R & ZIQJ
WKLY VKH P DGH VKHLURZ Q VXSHWKHLR W XMQJ SLSH FGIDQHY VWDZ V DQG EHDGV HOWR \LQJ
RSSRUXQIMHVVR SO\ Z MK VKHUFUHDVRQVDQG LR B SO\ H[ FIMQJ VXSHUKHUR VFHQDUR V

3XSIY 1Q 3WIH3WHS KDYH EHHQ WXG\IQJ VIKH DUAMW+ XQGHWE DWHU 7KH\ SR &XFHG
YLEUDQWRLOS DWHMOGLDZ 1QJ VIQVSLLHG E\ KLV GIMQFIYH VWO IX@RI VZ LWIQJ @QHVDQG ER G
FRRXW 9XIEBIQJ RQ KLV ViKH\ FUHDWAG FRERXUXO FR @JWDSK SUQW 1Q VKH WO R |
+ XQGHWE DWHU H SHUP HOMQJ Z VK W[ VXUH DQG SDWHLD / LONIQJ VR VIKHWU * HR JDSK\
VRSIF 3H3WHS KDYHEHHQ FUHDVIQJ DWZ RN EDVHG R QP DSV 7KH\ BDUQHG DER X\B K\ @V
3 HDU/D® VIKH FLHDVRURI VKH $ 2= P DS DQG XVHG YLHZ [LQGHW/ VR GUDZ GHVLBIG VHFVIR Y R
P DSV 7KH DOR FUHDWG SUQW IQVSUHG E\ 3RHW : HHN DQG %DFN + MR U 0 R QK
WXG\IQJ VKH ZRWN RI : UWHGR /DP  8MQJ KLV [P DJLQDVIYH W® DV LQVSLLDVR Q ViKH\
SURGXFHG WANIQJ SUQWRI ViKH DQLP DY | HDWKUHG LQ VKHLUSR HP V/
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,Q WH 3WHS GHSDUR HQW 3WHS  KDYH @ONHG ViKHLU
DUZ RN VR WHU * HRIWDSK\ VRSIF RQ H WHP H
Z HDWHU 7KH H S®RWHG WH Z RN R | + R MX\DL DQG
7XWQHU H SHUP HOWQJ Z MK Z DVALFR R YU VFK QLT XHV
VKFK DV ZHWRQZHW DQG GU RQAY VR FUHDWA
DWW RVSKHUF MQGWFDSH SDIQUQIV IX@RI P RYHP HQW
DQG HP RURQ ,Q 3WHS  VIKH FKL@BUHQ KDYH FRQQHFWAG
WHLUDUMWR VIKHLUF@W ERRN A HQVXNHE . LQJ GRP BDQG
VR VIKHWU' WP D GMRQV 7KH\ GHWI QHG DQG FUHDVMG
SXSSHW RI WKH I0IQJ IDK ILRP WKH WRU  VIDNLQJ
IOVSULWDMRQ [LRP  WDGIMIRQDO 0 R@V DUV VR GHYH® S
FR&XUXO SDWHLDHG FRADJ HV [RUVKHIU ELLGV / LONLQJ
VR VIKHW7XGRUVRSIE 3WHS  KDYH FUHDWAG P DJ LQDVIH
P L[ HG P HGLD VHO SRUADIW Rl WKHP VHOYHV DV 7XGRU
ILJXUHV ,QVSILHG E\ VKH DUAMAS LFVRUD 9 LADVDQD VIKH\
HP EHADKHG VKHWU SRUAMDIW Z IMK VHZ Q) DGGLQJ
W \WUH SDWAD DQG YIEWDQWVKUHDG GHVIDLY 3 LHS
SXSIY KDYH EHHQ LOVSUHG E\ VKHIW+ IMR U Z R N RQ
WH 9LIFVRUDQV SWRGXFIQJ GHVBIBIG SHUSHFWYH SHQ
GWDZ IQIV Rl 9 IFVRUDQ WWHHW 7KH Z RINHG FDUHIX@
VR LOFOXGH DUFK VPV DOGHVIDLODQG D VHQWH R 1GHSVK
SWRGXFIQJ EHDXVUX@® DVP RVSKHUF DQG KIWRUFDQ
LOVSLLHG DUZ RWN
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o4\ RQG VIKH FXUIFXOXP  RXU$ UM&OXEV KDYH EHHQ D KLYH R | FUHDYIW DQG LP DJ LQDVR Q
WLV VAP ,Q 3H 3HS $UW&OXXE SXSLY KDYH H S® HG D YDUHW R | DWMAE IFK QLT XHV
IURP GHIFDV Z DWAUFR&RXU SDIOMQJ VR ERE P I HG P HGLD FULHDMRQV DQG H SUHWYH RIO
SDWWOZ RWN ( DFK VHMARQ KDV HQFRXWDJI HG SXSLYVR H SHUP HOWZ WK FR RXU W[ WUH DQG
IRPP  HXOWQJ 1O YIELDQWDUWE RIN ,Q 3WHS $UW&EXE SXSLYW KDYH GHYH®R S$1G ViKHU
SUQWP DNIQJ W@ Z RINIQJ VKIRXJK VKH IX@FUHDWYH SWRFHW ILRP  IQMDOGHWI Q VR
SUOMQJ DQG WHIQIQJ VKHLU LQDOSIHFHY 7KHIU HQWKXMDWP  DQG DWHQVR QVR GHVILOK DYH
SWIRGXFHG VRP H H FH@IQW LHWXOV 0 HDQZ KI® 1Q 1HHGOZ RIN &XE SXSLY KDYH
GHP ROWMDWG SDVIHQFH DQG SWHFIMR QDV VKH\  GHWLJ QHG DQG WIMFKHG WHWU YHU R ZQ
HP EWRIGHUIHG VRV EDJ V
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9HY ZH® GRQH VR D® SXSIY ZKR

SHURWP HG GXUQJ RXU 3WH3WHS 0 XMF

S5HFVMDORQ WK 2 FVREHU ? Z H KHDUWG D
Z RQGHUXOWDQJIHRI SIHFHVRQ D YDUHW R

IOWMXP HQW  7KH  FKIGBUHQ  SXW
WHP VHOYHV IR DUG VR SHURWP  DQG Z H
ZHH W [P SHWHG ZIW  VKHU
FRQIIGHQFH DQG HQWXMDW : H ®RR

IRZDWG VR WHHQJ WKHU P XMFDO
GHYH®RSP HQWIQ VIKH P RQVKV DQG \ HDW/
DKHDG $ ELJ VIKDQN \ RX VR DAZ KR Z HH
DE ®1 VR NRLQ XV
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3XSIY ILRP WiKH 1 XUHU VR 3ULHS  HOWR \HG
FHOEWDMQJ /DQIXDIHV ' D RQ i
6HSWP EHU ZIMK D WQIH R H FIMQJ
DFVYIMIHV DQG T X1} ] HV %4@QJ XDOSXSLY 1Q RXU
3LHS GHSDUP HQW YIMWAG RXU \RXQJIHU
FKIGBUHQ VR WDFK VKHP NH  SKWDWHV DQG
SXSLY FRP SGMAG D WHDVXUH KXQWDFLRW VIKH
VFKRROWR 11QG RXWKRZ VR VD\' IDQN \ R XELQ

@QXDIHY 7KH FKIGBLHQ DOR HOWR HG
VRP H VSHFLDO6 SDQIWK DQG ,UMK VHWIR (¥ DQG
3LHS  SXSLY HOWR\HG GHYHWRSIQJ WKHU
@QIXDIH W@ E\ Z UMQJ VR VKHW ) LHQFK
SHQSDW @QIXDIHV DIH VSRNHQ E\ R U
SXSLY DQG WH Z KR®I 3DUNI DVIA FR PP XQIW
HOVR\ HG FHOEWDMQI WLV GLYHUWH WQIH R
@QJ XDJ HVDQG FXAXUHV
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J1L

JILIQ3WHS ZDVDZDWGHG WG SOFH 1Q VKH
6$7,36 1 DVRQDO +DQGZ UMQJ &RP SHWARQ
FRQJ IDW@MRQV ,] ] L

“HP IP D

3DINJDW SXSLY DIH DZD\V DZDWH Rl \KH
IP SRUDQFH RI VXSSRUAQJ FKDUVDE® FDXVHV
DQGZHDIHWR SIRXGRI -HP IP DIQ3WHS Z KR
VSHQWD P RWIQJ DW$VGD &MSKDP - XQFVIRQ
WDIMQJ P RQH DQG DZ DUIHQHW [RU %HDW
&DQFHUFKDUMHY 9 HY Z HE®GRQH - HP P D

5 RKDQ

LQWBIHG E\ KLV IXQGWIMHU SIFQIF @WV\ HDU
5RKDQ LQ 3WHS HP EDINHG RQ D 7UW%DNH D
7KRQ EDNIQJ JRRGIHVVR RWGEHU RYHU

Z HHNHQGY DWWKH WBUARI VAP VR WDMVH P RQH\
IRUWKH 5R\ DO7UQIW + RVSIFH ,Q VRVIDO 5 RKDQ
EDNHG PXIQV D Pl R FDURW DQG
EXHEHW I@YRXY  FKRFROWA FKLS FRRNIHV
DOG PIQLFDNHV D P If Rl FKRFRODW DQG
YDOLED |YRXW +HP DQDJIHG VR DVH e IRU
KLV HIRUV Z MK VXSSRUWV ILRP  [UHQGY DQG
VWIDFK HW/ DB DUNJ DV + RXVH 1DP 1O DQG |UHQGV
IQWHS. 86$% 6SDIQDQG,QGLD DQG HYHQ KLIK
VWHHWWKRSY @\H * LQJHU3L) 5 RKDQ Z DV IQYWHG
VR VIKH 5 R\ DO7UQIW + RVSLEH VR VHH VIKH LP SDFW
Rl KLV IXQGWIMQJ DFFRP SDQIHG E\ +HDG RI
6SRUMO UBDQGHURQ IRTRZ 1QJ VIKH VXFFHW Rl
RXU DQQXDO 3DINJDW ) XQ 5XQ IXQGUDIMQJ
HYHQW 5 RKDQ Z DV LQYWMG RQ % 2 FVREHU \R
P DN VIKH WIDUVRI 1 DARQDOYDNLQJ : HHN DQG
KH FRXGQBWHVMAEDNIQJ VRP H H[ WD WHDW |RU
WHWDII 9HY Z H@GRQH 5RKDQ
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93] h

(P P HOQ

( DFK \ HDU 3 DUNJ DVl SXSLOY HQVR\ VPNLQJ SDUV
IQ WH 3UP DU ( QILQHHU FRP SHIMRQ LQ

Z KIFK FKLGBUHQ DQVZ HUVKH TXHWIRQ DI \ RX

Z HWH DQ HQJ LQHHU Z KDWZ RXGE \ RX GR'E

(PP HOQ QRZ LQ 3WHS  Z DV KRQRXUHG WR
GMFRYHU VADWKHU +RP H 3@WAE 5 HR\ FQQJ
0 DFKIQH GHVWJQ KDG EHHQ FKRWHQ E\
. IQIWRQ 8QIYHMW VR EH P DGH LOWR D
SWIRRWSH 7KH FRP SHVMRQ RW DQIVHWY/ \DIG
ERQJ IDW@MRQV VR ERW ( P P HOQ DQG WKH
VFKRRO VKLV IV DQ DP D] LQJ DFKLHYHP HQW
L HQWHY DQG RQO® RU \R
DFWD® P DGH LOWR SWRVRWSHV VKLV LV D
XQITXH LQYROHP HQW IRU D@ HVSHFLD@®
3 DUNJ DVM + RXVH 6 FKRRCDQG ( P P HOQE

(P P HOQ Z DV IQYIVMG VR . 1QJWRQ 8 QLYHUAW
VR VHH ViKH SLIRVRWSH LQ DFVIRQ DQG \KH Z DV
IQVSULHG E\ WH SUHHOWMMRQ DQG  VKH
SRWQUDO P SDFWRI WKLV WFKQR®J\ 7Z R
3K' VWXGHOWIWRP VKHWDP Z KR GHYH®RSHG

WH P DFKLQH SUHVHQWAG Z KDIWKH UHQDP HG
WH BHQDSUQWAB Z KIFK FRQYHUWV Z D\WH

SOWIFVIQWR ILDP HQWRU ' SUQWQJ

7KLY IV D KXJH DFFRP SOWKP HQW DQG D
VP HOQWR ( P P HO QB/ FUHDMW

&RQJ IDW@MRQV ( P P HOQ

=DNDW D

3DINJDW 0 XME 6FKR@MU =DNDWD 3UHS
FROWQXHV VR EH D P HP EHURI VIKH 5 R\ DO2 SHWD
+ RXVHR/ <RXWK 2 SHWD &RP SDQ\  DQG KH YHU
P XFK HOWR\ HG SHURWP 1QJ 1Q AKH : LK 7KIHIB
1Q-X® 7KLVZ DVDQHZ RSHWD GHYHRSHG E\ VKH
5R DO %DMW DQG 2 SHDR <RXWK 2 SHWD
&RP SDQ\  IQYRMQJ \RXQJ YRIFHV 1Q WKH
FUHDVYH SURFHW &RQJ LDW@MRQV =DNDU\ D
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- 7f - O3
2: 8 7h

\WZ DV Z RQGHUXOVR VHH VR P DQ\ SDUHQW
DWRXU3DWNI D' UQNVDW DE\ B/ VIKDON
\ RX VR D@Z KR Z HH DE® VR NRIQ XV 2 XU
Z KR® 3DINJDW FRP P XQIW FHOEWDWG
ViKH WIDUAVRI \MH QHZ DFDGHP LF \ HDU DQG
HYHURQH Z DV VR SBDWHG VR VHH HDFK
RWHU DIVIUVKH VXP P HUEWHDN 7KH IRRG
Z DVIDQVDWE ? DV Z DVVKH DWW RVSKHWH $
ELJ VIKDQN\ RX VR VKH \WDP DW DLE\ B/

BAS DT <:

$PAYIW :  HHN

2XUHQG Rl VAP $PWMW : HHN LV IDW
DSSWRDFKIQ) 3@FHV FDQ EH ERRNHG
XMQJ RXURQIQH W Q XS IRWP
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