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) UHQGV Z KDWD\ HDU ZDV $V\ RX Z @HDG 1Q \KH UIHSRW
WHUH VR P XFK WDAZ H FDQ FHBEWDM Rl * RG V| DMK XQHW DQG
SWRYIMRQ IRUP H SHURQD® Z DV D FRP ELQDARQ Rl WUHH
WIQIV GMWQJ JR WKQJ * RG DQG GDQQI 1Q 7KHH Z HH\R
P DQ. FKDQI HV DQG FKD@BIQJ HV Z KIEK KDSSHQHG WDWZ HUH RXWRI
P\ FRQARCDQG UHP RYHG DQ L@MRQRI P HEHQ) IQFKDUH W
ZDV@H* RGZDVSUIQ P\ IIQJHWRII VR P DQ DIHDVRI @H

/ HMQJ * RG FDQ EH SDIQIXCEXWDVP \ KDQGVRSHQHG , BDULHG
VR WKW RGP RIH 7R WKW RG 1Q WH SIRFHW WKW RG 1Q WH
P HWMGQHW DQG WKW RG Z KHQ WILQI V GIGQWI R DV SOQQHG

2 QHRI P\ GDGB/IDYRUW YE® YHIUHV LV 3LIRYHEV C7T W
LQWH / RUG Z I D@ RXUKHDWVGR QRWGHSHQG RQ\ RXURZ Q
XQGHUMIQGIQ) 6HHN KLY Z L@IQ D@ RX GR DQG KH Z LWKRZ \ RX
Z KIFK SDW VR VBNH D 7UAWAQJ * RG LV D MBXUQH DQG QRWD
GHVODARQ DQG DV, KDYH GDUHG DI DIQ VR WKW RG  MKDV
KHSHG P H VR ®DQ LOR W KWZ KHH * RG KDVSRMMRQHG P H : H
FDQ RIMQ WICN VR RXWHYHV RUGD, GUIHDP  DERXWD GLLI HIHQA@ H
WDALY QRWRXURZ Q Z KHQLQ UHDDN WH @H \ RX KDYH LV WH RQD
RQH\ RX KDYH EHHQ JLYHQE\ * RG : KHQZHGMHQIDIH ZHP W
KRZ * RG LVZ RINQJ 1Q DQG DIRXQG RXUQYHV %X\WZ KHQ Z H BIDQ
1Q ZHZIOHHWHZRUWRI * RG 6R DVZH UHGPARQ P\
S HUIRU\ RX LV VR WHP HP EHUDQG FHBIEUDWM D@ RG KDV GRQH
GMWIR Rl WIQJI VRXWRI \ RXUFRQARO WKW RG DQG GDQ LQ |RUDD
* RG KDVIRUXVIQ

YEBMQI V
3DWRUO DN

3 6 0 DNHVXUHWR P DNH WR WH HQG Rl WH UHSRWWR VHH Z KHUH
Z H DUH KHDGHG WLV HDU
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7KURXJ KRXVWKH \ HDU 1 HJ KERWKRRG . LGV SDUFISDMG

QP DQ JUHDAWHYHQW ,Q\SIW RI \RP H XQSUHGIFVEE®

Z HDMHUZ H HQGHG XS Z IV D EHDXWXOGD, |RUVKH

DQOXDOBSUQ) &DUQYDOZ WK~ SHRS®I YMWQI  3DP

6XQGD. DQG ( DWMUBXQGD: Z HUH KL KO KW DV Z HGDV

RXU( DWMU9LEVRY SDUDGH ZDV) 8// RI NGV WL\ HDU

" XUQ) WH VXP P HUP RQMV 1 HL KERWKRRG . IGVKRWHG

WH . LGB/ 7HQADWIKH ) DUP HUB/0 DINHWDQG LOMUDPAMG

ZIW P DQ Rl WH I DP ICHV1Q WH QHLI KERWKRRG YIMWQJ

WH P DUNHW7KH ) D@) HWAYDCZ DV DQRWHUVXFRHW Z WK

DIHZ KXQGUHG SHRS®! IIRP RXUFKXUFK DQG FRP P XQW

HQW\ LQJ WWH EHDXWIXCQZ HDWHUDQG 1 XQ DPRYMEY : H

HQW\ HG RXU$ GYHQA( YHQAMKH 6XQGD. DIWU7 KDQNI LYIQJ

Z M. D FKXUFKZ LGH OXQFKHRQ DQG Z UHDWP DNLQJ VR XVKHU

LQ VKH & KUM® DVKRAGD V ,\WZ DV D J UHDAHYHQAR NENRI

WH &KUMP DVVHDVRQ 2 XU&KUMR DV ( YH SDJ HDQAZ DV

D GHO KWZ MK RQH RI WH VKHHS P DNLQI' D I DWAH] LW

DQG QHHGIQ) VR EH Z IDQI ®IG EDFN LOR WH IRG 7KH \ HDUDOR KHG VI R * REDO( QFRXQMUZ HHNHQGY FX® IQDAQ) 1Q EHDXWIXO
. 16V, QMODMRQDO3 DIDGHY DV Z HDDV D KDQGIXOR! 7RIHWHUBXQGDV ' XUQ) 0 DUFKB/ 7RIHWHUGXQGD.  RXURZ Q 6LYDQ - DFN
SUHVHOMG VR WH FRQJ UHJ DARQ KRZ \VKH FUHDAYH® VKDUHG - HVXV Z IV RQH Rl KHUFOWP DIMMVE — RQ WH VFKRROEXV

DOR IQFOGHG VE R QHZ HQGHDYRWY ,Q-DQXDY  Z H IRFXVHG RQ J HWQJ RXU1 HLJ KERWKRRG . IGV WBUMG RQ D QHZ FXUIFXOP
FD@BIG 7KH * RVSHOBLRMIFW 7KLY FXUIEXOP IV GHVLI QHG VR GLYH GHHS LQR WH ELJ WRU Rl WH %EGL * RGB/ SOQ VR UHVFXH + LV
SHRS®I WKURXI K + LVBRQ - HVXV & KUMNV$ GGIMRQD@D KHG RXUILWML HI KERWKRRG . IGV0 IWRQV* LYIQJ 6XQGD. R KLI K@ KW

,QFD/ IONDQG 3LIRWPAS  1Q ( FXDGRU

1 HJKERWKRRG . LGV DOR Z HBRP HG D KDQGIXORI EDEIHV ERWQ WLV \ HDU * EHP LQ\ L<RVH 0 XVBILX / HYL=IRQ %RZ Q 2 Q/HU6D\
DQG YHQDP 1Q %4HUY KL & RQJ IDW@WRQY DI DIQ VR 9DQHWD $ GHUELI EH ) DIMK %4RZ Q ; IDQJ <X 2 @D DQG 0 INH %HUY KI@D

2 YHUWLY SDWM HDU 1 HIKERWKRRG . IGVKDG WH MR\ Rl FHOEWWQ] Z MW WUHH 1UHQGY Z KR VDIG WKHUIIWAG VD VR - HVXV * DEE\
$EHW(CGHQO HQ /IDP $@IQ : HFRQAMXHW S WH JURZ 1QWHU®RYH IRU- HVXV

VB/ EHHQ D J UHDWA HDUVHIQI KRZ * RG IV ZRINQJ 1Q WWH @HV RI RXUNGV $QG WY EHHQ D M\ ZRINQJ Z MK D JUHDMMDP Rl
YROQMHY ) URP RXUFDUQLYDO [ HWAYDO . LGB/ WIQW SDIHDQW  Z HHND 6XQGD J DIKHUQIV QRQH RI WKLY FRX@ KDYH EHHQ SRWME®!
Z IMRXW RX D@ 7KDQN <RX
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$ ELJ KUK KWRI IRUL HJKERWKRRG <RXW Z DVWH / ,) ( FRIHHQFH $VWH\ HDUNFNHG RIT WH
\ RXWK J URXS KH@ D QXP EHURI I XQGUDIVHLY VR KHS WDV IXQGV IRUWIY WIS HQYHRSHY GIQABU \SUQ)
FODQQ) DQG FDUZ DK 7KDQN\ RX VR HYHY RQH Z KR J DYH VR P DNH WV WIS SRME®! WSLRYHG R EH D
JUHDWASS 1Q ,QGIDQDSRAY ,QGIDAD ZKHH =" 5RIHW/ VLG KHUILLAMO HVD VR - HVUXV

DOR KHG D KDQGI XORI WDQUMRQV IRUL HJ KERWKKRRG <RXW DIVURYHU  \ HDLY DV\ RXWK

GULHARUSDWRU 7IP $ @1Q SDWHG WH EDRQ RQWR ( UF 3HDFRFN 7P Z DVUHFRI Q] HG GXUQI D 6XQGD:

* DIKHUQ)  \XUSUMHG GXUQI WKH $ XJ XVIABXP P HUGRFLDO 7KDQN\ RX DI DIQ 71P 1RU\ RXU\ HDW/RI &RYH
VHFH $ QG WDQN\ RX ( UE 3HDFRFN | RU\ RXUFRQWQXHG BIDGHUKLS — FDUH IRUL HL KERWIKRRG <RXVK

$ IWUWHUS XJ XWAEUHDN WH \ RXW J LRXS GRYH LR D KDQGI XORI GLLI HIHQAMDRKIQ) VHUHV
QOHFH U LQFOGHG VRSIFVRQLQOHQFH DO RUMKP V Rl WH P 1QG DQG KHDUW LGHQWN DQG
IUHQGWKISY  7UHQGIQ)  VRSLFVRQ DM SRSXOUW @NQ) DXWHQAFD®D |RU- HVXVDQG P RUH * UDWMGH
GIVEXWHG WWH GLLIHIHQFH EHVE HHQ EHLQI WIDQN XCDQG EHIQI J UDWIXO DQG - HVXV 2 XU* LIWZ H
GIVFXWWHG - HVXV DV WH J UHDWAVAD LIVHYHUJ LYHQ 7R FKDQJ H WH IRFXVILRP Z KDAV XQGHUWH WHH L VR
WH 2 QH Z KR Z DVERW DQG FXALLHG RQDWHH  ( DFK 7XHVGD. QLI KWQFOGHG ZRUKIS WP HRI
WDFKIQJ WP DI URXS EUHDN RAWWHWIRQY  1XQKDQILQI RXW

7KH | DODOR KHG VE R J UIHDWMSVRIT FOP SXV ,Q2 PREHU Z H KHDGHG VR %XWBIB/ 2 UFKDUG IRUD WP H R
IXQDQG IHIRZ KIS $ QG WHQLQ' HFHP EHU WH J URXS SDWAFLSDMG LQ D RFDORXWHDFK. 1Q
FRAERWDARQ Z IWK ) LUMS @DQFHL Z KR GIMMEXWAV IRRG 1LRP KHLUFKXUFK VIR WH GFDOFRP P XQW

































