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7KDONV IRUMRLQLQJ XV KHWH IRUT XDUMUWD XSGDWAV RQ Z KDW/ J RLQJ
RQ EHKLQG VKH VFHQHV DW2 DMV * HWDQ LOW] KWIQVR RXUF XUHQW
SWIRMIFW DQG HYHQW DQG WHDG DERXWZ KDWZ LG@EH KDSSHQIQJ LQ
VIKH QHDUIXWWH ' RQWRUW HWR IR@RZ XV RQ RXUWRFIDOP HGLD

$V SDUWRI VKHW 1 DMRQDO/RWHU &RP P XQW ) XQG e
IXQGIQJ & KIBWHQ 1Q 1RWKHW ,IH®QG KDYH EHHQ
ZRWQJ VR HWDEMK D * HW $ FWWYH <RXWK $ GYDRU
* IRXS ZKRW IRFXV IV RQ W HVMQJ IRRG SRYHW 1Q
1, DQG IPS®IPHQMQJ 7KH )RRG )RXQGDMVRQ
&KIBWHQ2ZY 5L KW)RRG &KDWHU RQ D P RWMH ®RFDO .
®IYHO $V RQH RI VKH ®IDG SDWQHW IRU 3RUDGRZ Q
* HW$ FIYH 2 DMV Z HIH DWHG VR FRP H RQ ERDWG VR
KH® Z MK VKH GHYH@®RSP HQW Rl VKLV JWRXS ZKIFK
FROQUW RI \ RXQJ SHRS® IlRP  \ RXVWK FXEV DFIRW =" :
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7KH * HW $ FIYH <RXVK $ GYDMRU * LIRXS KDYH P HWXS VKWHH WP HV\R IDU RQFH DW&,1, + HDGT XDUMUW/
VR JHWVR NQRZ HDFK RVKHUDQG \KDWH Z KDW* HW $ FIYH GRRNV GNH 1Q IHVSHFVIYH FHQWHV RQFH DW
3DWIFIDQ <RXWK & XE Z KHWH ViKH \ RXQJ SHRS®! Z HIH VDWHG Z MK 11QGLQJ RXWZ KR VKHLW GRFDOO /$ V
ZHWH DQG KDG VRP H EU@DQWGIMFXWRQ DWRXQG SRMMFDOWHWHRWSHYV 7KH\ DGR P HWZ WK & RAQ

0 F* (D IRP 6' /3 ZKR JDYH XV JWHDWIQW KWIQWR D GD\ 1Q VKH @H RI DQ 0/$ 7KHLW VDW R

FRP S®IW EHIRW VKH QH[ WP HHVIQJ Z DV VR VKIQN Rl VZ R T XHWIRQV VR VHQG VR ®RFDOO /$V Z KR Z RXTG

IR DG RQ VR YDURXV GHSDWP HQW LQ 6VRLP RQW ,Q 1 RYHP EHUDW& DWFN <0 &$ Z KHWH Z H H[ SRWHG

Z KDW* HW $ FWYH P HDQV VR XV DQG VKH P HP EHW LQ RXUFOXEV Z KR DYDIORI VKH SWRYIMRQ : H DW

WHD@ @RNQJ IR DWG VR VKH QH[ WWHWRQ Z KHWH 2 DWV Z LKRWIRUD VRFIDODFWYIW DW7KH 5LON

$ IHQD DQG DOR Z H Z I@EH GRIQJ D FRQVXODVIRQ Z WK D@VKH \ RXQJ SHRS® Z KR DUIH DWHQGLQJ VKH

HYHQW * LYIQJ \ RXQJ SHRS® D YRIFH VKLRXJ KRXWIL ,
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7KH DIP V Rl 3RUDGRZQ * HW $FWIYH 3* $
DWH VR SWRYIGH 3UP DU 6FKRRODJH FKIGWHQ
Z KR DWH H@ [E® IRUIHH VFKRROP HD® Z VK
D KHDOK\ EWHDNIDWDQG XQFK RXWIGH RI
WVKRRO WILP WP H DV ZH@® DV SWRYIGLQJ
RSSRUXQMHV VR GIDWQ WRP HWKIQJ QHZ
SDUIFISDW 1Q SK\ UIFDODFWYMHV DQG P RW
[P SRUDQV® KDYH IXQ ZWLMK VKHIW SHHW
5HIHUD® DOR FRP H VKIRXJ K VKH & DL] DYRQ
YDQEUGJH )DP L® 6XSSRUN +XE )6+
&RP P XQIW QWMUFXOXWO 3WIWPPH
)DP LO® ,QWUYHOQMRQ DQG 6+6&7 &KIGBWHQ
IlRP 3RUDGRZQ &WLWDYRQ /XWDQ DQG
YDQEUGJ H DWHWQG VKH 3WRJ WDP P H
2DMV <RXW 3* $2V ®IDG FRP P XQW
SDUWQHU ZRUV 1Q SDWQHUKLIS Z WK NH\
DJHQFIHV DQG RUW DQIDVIRQ VR HQWXWH 3* $
KDV XQ VXFFHW X@ MQF H
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) HHGEDFENIWRP YRXQWHUQJ DW+D@RZ HHQ * HW $ FWYH

0\ H[ SHUHQFH Z M 3* $ VKLV +D@RZ HHQ Z DV
J WHDW, Z DV®IDGIQJ VIKH +DP DZ HHQ VHWRQ RQ
7XHVGD\ DQG P RWARI VKH NIGV\DIG WKH\ @\HG W
Z KIFK P DGH P H KDSS\ DQG SIRXGRI P\ ZRW ,
Z DVD GIDGHUIQ VKH P IGG®! J IRXS D IHZ NGV
HD@ @O\HG P H Z KIFK IVZ KDWP RWWROXQWAHLY

Z DQWDQG , FDQWZ DIWRU& KUMP DV3* $

+D@Z HHQ * HW$ FWYH Z DVHD® IXQ , Z DV
D WIDP ®IDGHUDQG P\ YROQWAHWY/ Z RUINHG
WHD® Z HOZ VK ViKH NGV Z KR , VIKION D@KDG D
WHD® JRRG WP H 7KH IRRG Z DV GHIF [RXV
DQG HQWR\ HG E\ HYHU RQH , LHD@ HQWR\ HG
WH VHWRQV WDWRXU\ RXQJ ®IDGHW ®IG
DOR GHYH®SHG FUMEDOWIONQJ DQG
GIDGHUKIS W@

0\ IDYRXUMA SDUWAZ DVDFWD@ GIDGIQJ D
VHWRQ WIDFKIQJ KRZ VR P DNH FUHW KHDGV
ZDVYHU 1XQ DQG Z DVMWAD 1XQ DQG
QW KWXOH[ SHUHQFH , IP SIRYHG P \
VWIDP Z RN W@ D ®W/RRNQJ DIVAUNGV Z DV
IXQ H[ FHSWZ KHQ KH\ Z HUH RXWRI FRQWRO
7KH FIQHP D WIS Z DVIXQ WiKH NGV HQWR\ HG
WH P RYIH DQG HYHW RQH KDG D J LHDWWP H



3* $ Z RUHG RXWHD®@ Z H® 7KH NGV KDG 1XQ
DQG IMZ DVIXQ IRUP H VRR , LHD@ HQWR\ HG W
DQG HYHU RQH ®RYHG WKH VHWRQV 7KH IRRG
Z DVJ IHDWHYHU RQH HQWR\ HG IW Z KIFK , Z DV

YHU VXUSUMHG DWDVVIKH P DNRUW RI VIKH NGV
DW WKHIUIRRG Z Mk QR FRP SMIQIQJ
3HURQD@ , VKION VKDWWKLY Z DV VIKH EHWB* $

P DIQ® EHFDXH IMZ DV RYHUWUHH GD\ VDQG
Z H P DQDJ HG VR IIMHYHU VKIQJ LQVR VIKR\H |HZ

GD\ V 7KH NGV ®YHG MWMR P XFK DQG , GIG
VRR

, DP QDWW®@ D YHU WRFID@ DZ NZ DU SHURQ
DQG , IHHOO\H P\ VRFIDOWQ@' KDYH P DWYHO®

[P SIRYHG 7KH NGVIRXQG MWHD® HDW VR VSHDN
VR VKHWGIDGHUDVWH\ NQHZ Z KR Z DVDWJ QHG
VR VKHP VR WH\ NQHZ Z KR VR VD! VR LI VIKH\
QHHGHG WRP HWKIQJ VR JR VR VKH EDWUWRRP W
KHG Z MK ELHDNIDWADQG XXQF K HW

, KRQHW®D VIKION VKDWKH 3* $ WKIV\ HDUZ HQW
H[ FHSMIRQD@ Z H@IQ QHDW D@F ILFXP WDQF HV
HVSHFID®@ Z M EHKDYIRXUDQG VKH RU DQMDMRQ
UHT XUWHG DWD@MP HV 7KH & UHW + HDGV VHWRQ
WDW, KHGHG VR ®IDG WDQ WP RRW® Z IVK QR
KIFFXSVDQG QHDW HYHU SDWAFISDQWZ DVIX®
FRRSHWDWH DQG D@WH GIDGHW GIG D J IHDWRE
Z MK HQIDJLIQJ Z WK ViKH NGV $ @IQ D@ ViKH
VHWRQ Z DVD KXJ H VXFFHW DQG IMBIWP H

FROUQXH GHYH®SIQJ VKH W@ DF T XILHG DW
SWHYIRXV3* $V HVSHFID@ DWWXP P HU @\H P \
WDP Z RUIN DQG FRP P XQIF DVIRQ W@
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0\ NGVWRWRXJI KO HOWR\ HG W(H + D@®RZ HQ FDP S \WZ DV
VRWO® QHZ VR VKHP DQG WH\ JWHZ 1Q FRQIIGHQFH RYHUWKH

GD\ VDQG FRX@GQWZ DIMMR J HWQ 7KH\ DUWH D@HDG\ DWQJ
DERXW& KUWR DV 7KH\ ®YHG VWKH GIDGHW DQG HQWR\ HG D@
VKH DFWYIMHYV 7KDQN\ RX \R YHU P XFK & DVKHUQH

WZ DVJ WIHDWDQG WR P XFK IXQ IRU2 P DU

WKDG NHSWKIP FRP SDQ\ DQG IHD@ RFFXSIHG

6R , HD@ DSSWHFIDW D@WH HITRW\ RXUJ LHHDWWDP SXWI1Q
* RRG XFNZ IMK HYHU WKIQJ DQG NHHS XS WH J LHDWVXSSRWV
VR VKH QMBI FRP P XQW i 6DKDU

+H@ L,WY1DGHHP VP XP 0 H DQG 1 DGHHP Z DQWWD\ EL
WDQN\ RX YHU P XFK IRUJWHDW GD\ VZ WK \ RXV 7KDQNVIRU
IRRG DFWYMHVDQG HVSHFID@ WDW RX VRRN VKHP DZ D\
IRP VWQJ 1Q S®\ IQJ JDP HV $ @Z DVVXSHURQO \ RX QHHG
VR P DNH iKH GD\ V®&QJ HULL \ RX FDQ

7KDQN\ RXVYHU P XFK / XERYD

7KDON\ RX IRUKDYIQJ P\ \RQVRYHUIRUWKH +D@RZ HHQ
KRAGD\ V 7KH ER\ VHD@ HQWR\ HG ViKH IRRG \KH KDP D
EHDGV \SRW DFWYIMHVDQG WKH FIQHP D WIS , KRSH P\ \VRQV
Z I@EH JRIQJ VR P DQ\ RWHU* HW$ FIYH HYHQW 7KDQN\ RX
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2 XUWHP H VKLY VILP Rl $ I WU 6FKRRO
&OXE ZDV* IPPH DQG HDFK Z HHN
ZH IRFXWHG RQ D GUIHWHQW VRSIF

: HHN KDG VKH VRSIE Y* LYHZIQ Z KIFK
Z H KDG DQ DUMHWRQ FD@IG Y6HQG $

+XJZ ' XUQJ WKLY VHWRQ WIKH \ RXQU

SHRS® Z RWM D GIWMAUVR D ®RYHG RQH
VR \D\ KRZ P XFK W(H\ ®YH VKHP DQG
KRZ J®G WKH\ DWH VR KDYH WHP 1Q
WHIU @HV  7KH\  VKHQ HQF®WHG ViKH
GWHU IQ DQ HQYH®RSH WDFHG D
P DUHU DWRXQG WKHI KDQGV DQG
DWDFKHG WKH SDSHU KDQGV R ViKH

HQYH®SH \R IWRRNHG @\H WH\ Z HWH
KXJJIQJ VIKH GIWMAWY 7KLY VHWRQ Z HQW
YHY ZH® DQG ZH KHDWG JUHDW
IHHGEDFN IWRP SDWHQW ZKR ZHW

YHU KDSS\ W KDYH WHFHLYHG
VRP HWKIQJ VR EUQJ KRP H Z MK VKHP

SHL -HB3UOH

<RXQJ SHRS®I GIDWHG D IHZ SKWWV 1Q WIQ
®QJ XDJH XFK DVKH@ JRRGE\H KRZ DWH \ RX DQG
JRRG PRWIQJ % WH HQG RI WH VHWRQ HYHU
\ RXQJ SHURQ Z DV DE® VR \WJ Q WKHIWQDP H DQG \D\
WDON \ RX VR VKH GIDGHW DV WH\ Z HWH GIDYIQ) : H
GHOQYHWHG VKLY VHWRQ DV W Q ®QI XDJIH LV XQLYHWDO
DQG NQRZ IQJ \RP HWKIQJ DV VP S® DV W QIQJ KH@R
DQG WDQN \RX FDQ WHD® P SDFW \RP HRQH
SRMMYH®

SHL #'DIW

7KH VRSIE RI ZHHN ZDV YH $FWHZ 1Q ZKIEK Z H
\VSOMIKH \ RXQJ SHRS®! LOVR J IRXSVDQG SM\ HG \RP H
WEH JDP HV 7KHWH ZHW P IQL FIWFXIW DWRXQG WKH
(RRP VKDWWKH \ RXQJ SHRS® FRP SHWG I1Q R ZIQ
SRIQW IRUWHIUWADP 7KLV VHMWRQ Z HOWYHU Z H@DQG
WH NGV HOWR\ HG ViKH VMWRQ D ®W: H DOR GHQYHWHG
D KHD@®K\ HDVQJ VHWRQ 1Q ZKIEK WH NGV P DGH
VRP H FR®XUXO IXIW NHEDEV ZIM{ D EXQFK RI
GUIHHQWIXIW DQG HYHU NG WHG D |XIMMKDWVIKH\
KDG QHYHUKDG EHIRWH 7KLY VHWRQ DOR Z HQWZ H@DV
HYHU RQH JRWVRP H | XMMKDWMKH\ @\HG DQG KDGQZW
WHG EHIRWH DQG P RWRI WH NGV FDP H EDFN IRU
\HFRQGV
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HHN KDG WH VRSIF Rl YZ/DNH 1 RWFHZ Z KHWH Z H
GHQYHWHG D VHQ\RY VHWRQ 7KWRXJ KRXWWKLY \HWRQ
WH \ RXQJ SHRS® Z HWH IRFX\HG RQ VKHIU\VHQWHV RI
KHDUQJ DQG VRXFK 7KH \RXQJ SHRS® KDG WKHIU
VHOWH RI KHDUQJ VMWMG DV ZH SO®\HG GLIHWHQW
VRXQGVIRUWKHP VR J XHW : H WHQ WAWHG IKHIUVHOWH
RI VRXFK XMQJ D P\WWU EDJ DQG D EMGIRG
\RXQJ SHRS®I KDG WHW YIMRQ E®FNHG DQG DIHU
FKRRMQJ DQ MAP IWRP WKH P\ WWU EDJ VKH\ KDG \R
JXHW ZKDW WH MAP ZDV 7R PDNH W P RW
FKD@IQI Q) RQH SHURQ KDG VR GHWUEH VIKH MP
VR VIKHIUWIDP P DW E\ GHWFUELQJ W VW[ WUWH M]H HW
DQG WKH RWKHU SHURQ KDG VR J XHW Z KDWVIKH P
Z DV Z MRXW VRXFKIQJ W 7KH QH[WVHWRQ Z DV D
EDNQJ VHWRQ ZKHW WH \RXQJ SHRS® KDG VKH
RSSRUXQW VR GHFRWDW \RP H FKRFROW DSS®
WIEHV 7KIV ZDV D YHU FWHDWH DQG WXFFHWXO
VHWRQ DV WH \ RXQJ SHRS® KDG VR GHFRWDW WHLU
DSS®I WIFHV ZKIFK WH\ ZHW DE® VR VDNH KRP H
Z MK VKHP

SHL $FaHY

)IQD@® IRUZHHN 2/ \HWRQ ZH KDG WH VRSIFE RI
Y& RQOHFVE 1Q ZKIFK WH \RXQJ SHRS® KDG WKH
RSSRUXQW VR FRQQHFWZ M HDFK RWHU 2 QH RI VKH
VHWRQV Z DVFD@IG YO HHWO \ ) UHQGZ Z KHWH VKKH NGV
KDG VR SDWQHUXS Z MK \RP HRQH WKH\ Z HIHQAMHD @
IUHQGV Z M DQG DW HDFK RVKHU TXHWRQV DERXW
WHP VHOHV @H Z KDW \WWHLWU IDYRXUM DQIP DO Z DV
Z KDW WHIU KREEIHV ZHWH HW 7KH\ WHQ KDG R
SWHSDWH D SRWHUWDWZ I@KHS VR IQWRGXFH WHP VR
RWHWY 7KLY VHWRQ Z DV WXFFHWXODV P DQ\ QHZ
IUHQG\KISV Z HUIH P DGH DQG WKH \ RXQJ SHRS® Z HWH
KDSS\ Z MK WHIU SRWHAWY 7KH QH[ WWHWRQ Z DV iKH
01QL2 OP SIFV Z KHWH WH NGV Z HH \SQMQWR WDP V
VR JR KHDG VR KHDG 1Q VSRW GD\ WSH FKD@IQJ HV
VR \HH ZKIEK WADP ZRX®@ FRP H RXWRQ RS 7KH
\RXQJ SHRS®I S®\HG WH HJJ DQG \SRRQ WFH
WH®\ WFHV RYHUDQG XQGHUJ DP HVDQG P DQ\ P RWH
7KH\ KDG D ®RWRI IXQ DQG J RWMR FRQQHFWZ MK VKHLU
VMIDP P DWWV WURXJ KRXWWKH VHWRQ



\RXQJ SHRS® IlIRP 3 DQG 3 VRRNSDWMQ RXU Z HHN - XQLRU
& RRNIQJ & XE Z KIFK Z DVIXQGHG E\ $® DF (DFK Z HHN WH J IRXS
GIDWHG QHZ W@ DQG KDYH D ®RWRI 1 XQ DRQJ VKH Z D\
SDWFISDQW Z RX@ J HWR EUQJ KRP H Z KDWMKH\ P DGH VR \KDWH
Z WK VKHWIDP 1® DQG VKHQ Z UMA XS D WHYIHZ Rl Z KDWWKH\ D@

WRXJ KWDERXWWKH IRRG

© HHN  9HJJIH \RP DVR \DXFH V 3DWEISDQW J RWR GHYH®S NQUH SHH@QJ Z DWKIQJ DQG Z HLI KIQJ
W@ VR SIHSDWH DOVKH 1QJ LHGIHQW QHHGHG VR J R IQWR RXUGHGQFIRXV KRP HP DGH  YHJ HVDE ® \DXFH
2 QFH FRRNHG IMZ DVE®IQGHG P I[ HG Z MK SDWD DQG \SUQNBIG Z M FKHHWH VR VDNH KRP H

© HHN &KLFNHQ 3H & XP E®I V 7KLV Z HHN RXUEXGGIQ) FKHIV FKRSSHG XS FKIENHQ EWDW DQG

GIDWHG D@DERXWH FRUHFWSRFHGXWHVRI KDQG@J WZ P HDWP DGH D Z KW VDXFH DQG (R@IG RXW
SDWM |RUWKHIUSIH VRSSIQIV || IKH\ GIGQANMZ DQWD SDVWAI VRS WHQ WH\ FRX@ FKRRWH D WFXP SVRXV
WXIIIQJ FXP E®! VRSSLQJ

: HHN V& ®OWF 6FRQHV V 7KH FOWEF VWRQH Z DV QH[ WXS IRUWH J WRXS DQG WH\ KDG D FKRIFH RI
PXOS® IlAQIV 7KH RSVMRQV ZHWH G®GIDYH WHP SO®IQ EXHEHW WVSEHW DQG Z KW FKRFROW
FKHW RUO DWEDU

© HHN  &KUWP DV+DP V: MK & KUMR DV DWRXQG WKH FRUDHU
RXU JWRXS SWHSDWG D KDP MIQW 7KH\ P DGH D J®]H DQG

WHQ FRDWG WKH KDP DQG S@®FHG SIQHDSS® DQG FKHWHV
DFWRW WKH VXUDFH 7KH QH[WZ HHN\ RXQJ SHRS® IHSRUWWKDW
WH\ KDG WKHIWU KDP Z HQW IQ\R SDWHQW SDFNHG OXQFKHV

\DQGZ [EKHV DQG IQWR WH IDP 1® HYHQIQJ P HDO $ Q DEVRO\WM

KIW

© HHN  $SSO®I&WKP E® & XWBLG V 7R 11QMK XS RXUFRRNHU

SRRIWP ZH VRRN VR EDNQJ RXU RZQ IQGLYIGXDO DSS®
FXP E® P DGH Z MK ILH\K ®RFDO%DP ®\ DSS®IV 3DWIEISDQW
XVHG D@OWKH W@ VKH\ KDYH DFTXWHG RYHUWH SDW Z HHNV
VR P HDVXIH RXWDQG FUHDW WKHIURZ Q FIXP E® VR J R RQ VRS

2 QFH EDNHG WH\ JRWWR EUQJ KRP H D FDURQ RI FXWDLG VR
DGG VKH 1IQMKIQI VRXFKHV



Q WH QH[ WHGLMRQ Z H Z LAaFRYHU
. - XQIRUS$ UM& OXE
e $IVUWKRRO& XOXH & XE
e 3HHUO HQWRW/ Z LQWU* HW
$ FVWH SWHSDWWRQ
e * HW$ FVWYH & KUWP DV 9 LaDJ H
IDP LO® HYHQW

H Z RX@ @\H VR JLYH D VSHFIDOP HOVRQ VR
&R@Q +D\EXW ILRP $/0 $& Z KR KDV EHHQ
DQ LQF IHGIE® VXSSRUMDQG D FRQWDQW
HQF RXWJ HP HOWVMR RXUSWRJ WDP P H VIQF H
$/0 $& WXSSRUMG VKH * HW $ FVIYH
SWRIJWP P H IQ 3RUWDGRZ Q : H Z RX@ @\H
VR Z MK & RQQ DAVKH EHWDV KH P RYHV RQ
IlRP $/0 $& : H ®RRNIRW DG VR
FROUOXLQJ VKH @ONZ WK $/0 $& DQG

J DWIXOIRUVKH FROVIQXHG VXSSRUWWR P DNH
3RUDGRZ Q * HW $ FWIYH D VXFFHW

7KDON\ RX VR 2 XUSDWQHW DQG I XQGHW/
IRUVKHLUJ HQHIRMW DQG FRQUQXRXV
VXS SRUWNV



