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&RYHU3DIQAY) % 6DQRK 9 DU KHVH

WZ DV P\ [HDUWDAIHMQ) WH H DPM CAIDOH SIHWRQ Rl 7KIWKP HQL Z RX@ EH WH KDUGHVMASDIW
W GIZ , Z DV WKW, PXVWKDYH WIHG GRWBM/ WDQ VE HQN WP HV DQG 1Q WH HQG WLV Z DV WH
FRVHW, FRXG JHMWR WH RU LQDOSIFWH RUWDKHU MWZ RXG EH P RUH FRQYHQHQMR VD WD,

JRWALHG DQG FRQYIGFHG P\ VHD WDAWLY 1V WH EHV, FDQGR 61® P H

$ OWH GDIQ) WDAZ HIHMUWRP 6XQED VFKRROFKXUFK DQG RWHU UHDJ LIRXV DRWYIWAHY DUH P HDQW
VR GG XV 1QWH SDMK VR EHFRP 1QJ DMIQN7KH @rHV Rl VOIQNV O\H 3DXP DD 7 KIWKP HQL DUH WHH
IRUXVWR WOFH $@MRXIIKPDQ Rl XYW WRIR®Z OHP\ GI¥ IQJ HIRWZ HJLYH XS HDMO

7KHH IV QR VKRUBAWR IR®Z IQJ D @H R WDWRI RXU SDARQ VOIQAVRUDQ VOIQN$ Q DP [ LY

P LWDFX@XV DG EBMAHG @H 116G Z IW GHAFDARQ VRZ DUBV SHRSGI DG FKXUFK SUD HY KDUG Z RN
IDMQ) ®YH DG KXP EBIGHW , WKDG DOWH KDUBHVWHBP HQV Rl @H KRZ HYHU 7KILKP HQL IRXI KW
WH JRRG ILJKW IIQWKHG WH WDFH DQG NHSWWH 10W DQG VRGD. WHWH DIH P IORQV R SHRSG!
WURXIKRXAWWH Z RWG UHPHPEHIQ) KIP VHHNGQ) KV IQMFHWRQ DG WHQ) P ILDFEN VD
KOBSHAQ) 1Q WHUQYHV

+XP DQV @RN DAMKH RXVE DLG CSSHDUDGFH EXVWH / RUG RNV DAWH KHDW, DP FRQYIGFHG WDAP \
SRUMIWRI 3DXP DD 7KIWKP HQL IV KRZ  7KWKP HQL DSSHDW VR PH ,\WP D QRWP DK Z IMK WH
RUJ LCDOSRUADIW EXWIWFDQ GHYHU EH GLIHIHQM URP  Z KDA7KIWKP HQL Z DV \R WL Z KROI Z RUG
%WKRG D6OQNV
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6DLQW S / UH VR ) RARZ
% ) U7KRP DV3 -RKQ 9LFDU

7KH FHOIELDARQ RI ViKH |HDWVRI 6W* UHJRURV Rl 3DUXP DD LQ VRGD\ B/ IP HV JLYHV XV
DQ RSSRUXQW VR UHI GIFWDQG Z RQGHU DV VR KRZ RQH Z RX@ @YH D VDIQ/® @ H LQ VIKH
FXUHQ\Z RUT

$ VDLOWRU P DUN U/ J RURXV SRWIKXP RXV SKDVH LV HDM VR DGP LLH DQG DGRWH :  KL®
Z H VHH WHWU KD®R IRQRZ HW/ VKH GHFRUMRQV SUIRFHWIRQ DQG LAOXP LODARQ VIKH UHDO
QH VKDV WH  QYHG Z MK DVFHWE GMVFISOQH P LQP DOVP  FHDVHBIW SWD HWY RQ

IDMK KRXW/ XQHQGIQI Z RUKLS DEWAQHQFH ILRP DQ VKIQJ VHHP LI ® O XURXV RU
VXP SWXRXV FRXQWBIW P RP HQW Rl SLRWUDARQ DQG VKXQQQJ Rl VKH Z RUBO RDD@RI

VKLV FDQ EH KDUG VR P DILQH DQG HP XOWA 8 VXD® HYHU RQH Z RX@ Z VK VR @YH D
FRP |IRUWIE®! SHDFHIXODQG HQWR\ DE®I MH 9XWZ KHQ Z H ®RN DWWKH @YHV RI VDOV

ZH VHH WDW VKH D® VHHP HG RWGEIQDU Z MK QR H[ WD SRWAQADO RU DGGIMRQDO
WHVRXUFHV ) RU LOAMDQFH ,QGIDQ VDIQW VXFK DV 6. 5DP DNUVKQD 3DUDP DKDP \D

6Z DP L 9 LYHNDQDQGD 0 RVKHU 7HUHVD 6 MU $ GKRQVD . KZ D\ 0 RKIXGGIQ Rl $ W HU
* XUX 1 DQDN 5DP DQD 0 DKDUKL 6L 1 DUD\ DQD * XUK 3DUXP DD 7 KLUUKP HQRD@RI VKHP

KDLBIG ILRP IDPLOIHV Z MK QR HHWD FOIP : KDWFRX@ KDYH VKHQ GUYHQ WHP R
FKRRWVH  XQTXH ®MW WRGGHQ DQG SHIKDSV QDURZ SDWV Rl @ H'

+RP H LV Z KHWH D SHORQE/ @H NRXUWDH\ EHILQV 7KH HQYLLRQP HQW YLEHV DQ DIILQW

RU D VSDIN LV IO H SHUHQFHG DWKRPH +HWH DPRQI RWHU WIQIV D FKI@G LV
HQFRXWDI HG VR EH@HYH LQ * RG WRXJK FKDQAMY RI K\ P QV WHFLVZORI SUWD\ HW/ DQG
WH FKIG JWRZV XS VR DSSUHFIDM SWD HW/ Rl D VHFX@U FRPPXQW DV Z HO®
1 H KERWKRRG WP SBNV P RVTXHV DQG RVKHU | DVKV LQYRNH ViKH VDQFIW RI D GLYLQH
VSDFH DODRXQG &KLBUHQ WXV JIRZ XS WQHG VR FHUMQ DIRP DV Rl Z RUKLS DV
VH VSHQG VIP H QAMMQLQ) VR VHLP RQV DQG VSHHFKHV DQG B\ SDUAFLSDAKY LQ YDURXV
SIRFHWIRQV RQ RDGV DQG WUHHW GXUQJ |HWIYDOVHDVRQY 7KH\ DOR NRLQ SIOUP V
VR YDURXV VDFLHG GHWIQDAWRQV DV WKH\  H SHUHQFH WHVH DV DGYHQWUWHV DQG
GU I HUHQWH] SHUHQFHV ,Q P\ FKLGKRRG Z H XVHG VR YIMWFKXUFKHV DWO0 DQDUFDG

9 HDQNDQQL 0\ @SRWH 0 DD\ DAMRWIH 3DPSDG\. ' D\ DWD ' HYDBRNDP &KDSHO Z KHWH
&DWRAOFRL DIH HQWRP EHG DQG VR RQ 3DUXP DD FKXUFK Z DV YIMVMG P RVWI UHT XHQU®

' XUQ) HWIYDO VHDVRQV  VSLUWVXDO ®IDGHY/ DQG P RQW RIIAQ YIMW KHWH DQG ®IDG
Z RUKIS JLYH GHYRWRQDOVDON DQG LQMWMLDFWZ MK GRFDOFRP P XQW P HP EHWY 7KLV
JLYHV RSSRUXQMIHV | RU FKLEHHQ VR J HWIQARGXFHG VR D KL KHU @ H DQG DWUDFWHAG VR
HOIYDWIG WMRXJKW B6VRUHV VREG E\ JUDQGSDIHQW XQFGN DXQW HGHU/ DQG P DGV
DERXW YDURXV GHMHY VDI HV DQG VDOV DERXWVKH P DQ. P LLDF®N DQG Z RQGHU XO
WLQIV MDMWKH.  GLG Z VK VIKHLU YDURXV VDYLQI DFW Z RX@ @ D IHUABG! JRXQG |RU
FKIGUHQ VR VHHN WH VRFLDO LHBIYDQFH RI @H 5HIHWHQFHY Rl QRQ DFFHSVIE®! RU
GHYLOK DFW Rl SHRS® RU FRP P XQWHV Z RX@ DOR JLYH FKI@HQ D VHQH Rl JRRG
DQG HYLO 7KXV \ RXQ P LQGV Z RX@ GHYH®S D VSHFLDODI QW VRZ DUGV W KIARXV
Q'L DV VKH SWHIHUVR JWRZ 1Q YIUXHY / HWRQV GIDUQAMDWEXQGD. 6 FKRRODERXVWIH
P LLDF®V DQG KHDOQ Z RUNV RI &KUMW/DP D} L HYHQW VKDWKDSSHQHG LQ VKH QYHV Rl

SIRSKHW DQG VDIQW WMH QDUDVYH RI CEHUMRQ LQ VKH ERRN RI ([ RGXV DQG RVKHU
KHWRLF WRUHV RI ELEQFDOFKDIDFVIAY/ DGG VR VIKH FRQFHSWRI WMH SXUBRVH RI @ H
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+RPH LV DOR Z KHUH FKDUW DQG HP SDVK\ DWH LP ELEHG LQ D FKL@G ' LVFXWIRQV
DW KRP H DERXW FRP SDWIRQDW DFW E\ IDPLO® P HP EHW DQG DFNQRZ GG LQJ
VXSSRUNUHFHLYHG | LRP RVKHWY Z RX@ FUHDWA LQ VKH P LOG RI D FKL@ E D YLVIRQ
DERXW KHBLQ] VKH QHHG\ DQG IHH@QJ JUDVKIXO IRU Z KDW VKH\  KDYH 2 IVHQ
PRWHW DQG ZRPHQ PHPEHW RI VKH KRXVH Z RX@ GHVFUEH VKH VIFNQHW
WUXJJ BNV DQG PLVHUHV Rl SHRS®! LQ VKHLW IDP LODUW DQG DERXW KRZ KHG
WHDFKHG VXFK SHRS® 7KHVH WRUHV Z RX@ P DNH D FKL@G WQGHU DQG DZ DUH RI
VIKH VXITHUQJ Rl RVKHWY VKXV GHYH®RSLQJ LQ VKHP  FRP SDWIRQ DQG D VHQWH RI
KHDOK\ Q@YLQ) 6FKRRODQG FKXUFK DUH RVKHU J LRXQGV Rl GIDUAQI |RU FKLABLHQ
ZKHWH VKH\ JWRZ DQG GHYH®RS ZIVK D® NIQGV RI LQWADFVIRQ VKLRXJK
WHOMRQVKLSY  7KXV FKLGKRRG LV D SLYRDOSKDVH Z KHUH D FKLGBE/ P LOG FDQ EH
VIGHIG LR D IHUMD J LRXQG Z KHUH VHHGV RI VSLUWKDOW DQG LGHQW\ LQJ Z VK
RQHE/ VRFLIHW FDQ EH VRZ Q DQG VSLRXVHG

$ FKIG KDV VR EH QRXUVKHG LQ D® DVSHFW E VKWRXJK JRRG IRRG KHDMK\

@ HVW B F®IDU VKRXJ KW RSHQ LGHDV DQG NQRZ LQJ * RG 3D\ HW DWKRP H DQG
FKXUFK FRP P XQW Z RUKLS DQG VRFLDO LQMDFVIRQV P RX@ D FKIG LR D
EDDQFHG LQGLYLGXDO 3D\ HU DZ DNHQV D FKL@ VR VKH SWHVHQFH Rl VKH GLYLOH
,QMID® FKLGBUHQ P D LHVRUNVR SUWD\ HU |RU DYRLGDQFH RI 1HDU DQG DY LHW VR
HVFDSH QL] KVP DUHV 1 LQGLQ) FRQI LGHOFH DQG WUHQI VK VR VXFFHHG LQ H[ DP V IRU
KHD@QJ 1WRP VIFNQHW DQG VIP LU VXFK LOQWDQFHV Z KHUHLQ SWD\ HU LV VHHQ DV D
VRROVKDWHQUXUHV SIRWHFVIRQ DQG VXFFHW * LDGXD@® DV VKH\ JWRZ SWD\ HU FDQ
WUHQI VKHQ VKHLU LHDMRQVKLS Z VK * RG DV VKH\  VHHN VR H[ SHUHQFH +LP LQ D
GHHSHU VHQVH EDVHG RQ VKH DZ DUHQHW DQG RUHQMRQ JLYHQ ( YHQUKD@®

\ RXQJ FKLOGBUHQ 11QG MR\ LQ SWD\ LQJ DV VKH\ HQWR\ VKH FRP SDQIRQWKLS RI * RG
6XQGD\ V DWFKXUFK ®IDG VR D GHHS DQG LOWAQVH H[ SHUHQFH RI VKH SURYLGHQFH
DQG ®YH RI *RG 7KH\ JHWVR NORZ VKH SRWIELOW RI D KLJKHU TXDOW Q@ H
VKRXJKW DQG JRDY )RU VKH \ RXVK SWD\ HU FDQ EH D VKUMQ H[ SHUHQFH
VKLIRXJ K VKH UHD@] DIRQ RI VKHLU SWD\ HW DQVZ HUHG HLVKHU |RU VIKHP VHOYHV RU
|RURVKHW Z KR VKH\  KDYH LOWAUFHGHG | RU

/ UHEY P HDQUQ LV DFKIHYHG DV ZH HYRQ'H 6RP HWP HV SHRS® KDYH VR GiDYH
VWHLU FRP IRUN] ROH VR 1LQG VKHP VHO'HV DQG VR 11QG D KL KHU P HDQIQJ RI @H
6 LGGKDUMKD GIIWKLY SDDFH 1Q VHDUFK Rl NQRZ GIGIH VKDW®IG KIP VR VRO'H VKH
VXITHUQIV DQG P LVHUHV RI @H * QDOHVKZ DU 0 DKDUDMFRP SRVHG D FRP P HQVIDU
RQ %KDJ DYDG * VD EHIRWH KH VWUQHG VI WHIHQ Z KLFK Z DV TXIVW XQ@NHO [WRP D
SHUWRQ RI VAKDWDJH $ FKL®& ILRP D QRE® IDP LO LQ VWKH 6VIDVA RI . HUDD Z HQWLQ
VHDUFK Rl VWH DEVRO(WH VWXVK DQG EHFDP H D J XWX DQG VDLOW +H VKUQHG VR * RG
ILRP KLV FKL@KRRG GD\ V DV KH H[ SHUHQFHG * RGE/ ®RYH GHHSO® +LV F®RVH Z DO\
ZIW *RG ILAG KLV @H Z WK VKH VDFW LFIDO RYH RI &KUWNZ KIFK J XIGHG KLV
DWHMRQ VR WKH WXIITHUQIV Rl SHRS® DIRXQG )RU KIP HYHU WKLQJ Z DV
GHYRVIRQ DQG ®RYH VRZ DUGV & KUMWV
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+H NQHZ VWKDWWKH EHVWWKLQJ KH FRX@ GR VR WDOVIRWP @H VIVKDURQV Z DV VR
VXEP IWWVKHP D@LQ SWD\ HU DQG IDWIKJ  +H QYHG DP RQJ RXU DOFHWRW DQG KLV
®J DF\ QYHV DP RQJ XV VRGD\

,Q 2UKRGR[ VSLLWXDOW SWD\ HU IRU VKH QHHG\ LOFOXGHV WHSHQUDQFH DQG
SHQWHQFH RI VKH RQH Z KR LV SWD\ LQJ DQG VIKH RQH Z KR LV EHLQJ SUWD\ HG RYHU
DV Z H VHHN | RW LYHQHW IRU DQ\ VKLQJ Z LRQJ EHIRWH * RGE/ H\ HV 3D\ HU LV FRWH
VR RXU KHDOK\ JURZ VK DV LWGIDGV VR FGIDQVLQJ RI RQHE/ P LQG DQG ERG\ IRU D
VUXH KHDQQJ DQG VR UHFHLYH P LLDFX@RXV JWDFHV RI * RG | RU RXUWHOHV DQG VKRVH
DIRXQG 6LQIX@HW FDQ EH D E®RFN DQG KHQFH VKH VXSS@FDQWZ RXGE Z DQW VR
FOIDQVH VKH VHO VR EH D WDQVSDUHQWDQG FRQGXFVIYH FKDQQHOIRU * RG VR Z RN
VKIRXJK VKHP VR KH® VKH QHHG\ 3D\ HU LQYIVHWV VKH / RUG VR @H VHWIQIV
Z KHWH VRP HVKLQJ P XVWEH DWHQGHG RU DGGUHWHG , WZ LG@EH D WHT XLLHP HQWIRU
VIKH P HGLDVRU VR SLHSDUH VKH Z D\ IRU VKKH / RUG VR DFW 7KLV DZ DUHQHW ®IDGV
VKH SHU/RQ VR LOWAUYHOH LQ VKH VIWKDMRQ VR DFWRQ VKHLI EHKDD ' XUQJ VKH
+R0O 4 XUEDQD HVSHFLD@® DWVKH VIP H RI EHQHGLFVIRQ VKH FHBIELDQMVRXFKHV VIKH
+RO $ODU Z VK VKH GIlWKDQG DQG EGMHV VKH FRQJ LHIDMRQ Z VK KLV WJ KW

KDQG +HWH VKH FHBIELDQW WDQGY DV D FKDQQHO ' RLQJ SHQWHQFH IRU RVKHW/
WUHTXLLHV SXWH ®RYH

$ GHYRWH DQG D VWXH VHHNHU RI * RG ILQGV ®RYH DQG * RG LQ HYHU VKLQJ VKDW
VKH\  GR Q VDOLQ) LQ VHWLY LQ VHHQ) LQ PHHVY LQ DMWY LQ
WDYH@Q LQ VBHSLQ) DQG LQ ZDNIQJ XS $ SHWRQ Z KR VDNHV SDIQ |RU VKH
QHHG\ FDQ LGHQW\ VKHP VHOYHV Z VK VIKH VX1 THUQJ DQG VDFUILFH Rl VKH / RUG RQ
VKH FLRW ) RUVKHP UHVXUHFVIRQ Z RX@ VKXV EH D GDLO WHD@W HQDEQQ) UMLQJ

ILRP DQ KDUG VLWXDVIRQ

2XU @H KDV D JUHDWU P HDQIQ) Z KHQ Z H WHDFK RXWVR SHRS®! VKIRXJK DQ
LQGLYLGXDO DWHP SWRU VKLRXJK D FRP P XQIWW VRFLDOHIIRUN 7KH EHVW H[ DP S®
IRU VKLV LV VKH -HVXV 0 RYHP HQWVKDWEHJ DQ Z VK D \ RXQJ ER\ UHDGLQJ RXWVKH
+RO 6FUSWKWH DWD W\ QDIRIXH Z KIFK HYHQWD® VXUOQHG RXWVR EH D KHDQQJ
SIRMIFWVKDWDOR LQVDVAG VRFLDO LHIRWP V VKLRXJ K VKH P HWDJ HV DQG DFVIRQV
E\ -HVXV B6VRUHV RI LQGLYLGXDO DWWP SW RI ELVKRSV DQG F®IU LHV EHFRP LQJ
QEHUDMRQ P RYHP HQW LQ VIKH Z RUTS Rl DSDU/KHLG DQG VAYHU DUH QRWQ@P LVHG VR
D KDQGIXO 5D\D 5DP 0 RKDQ 5R\ DER@VKHG 6DV LQ , QGLD DIVIHU D KXJH XSLRDU
DQG P DQ\  WHEHGRQV DI DIQWWKH WHIRWP  ( @VKD LHYROMRQ] HG VKH NLQI GRP  E\
WIDQGLQJ DI DIQUWLOMWIFH GRQH E\ . LQJ $ KDE DQG 4 XHHQ , VDEHOZ KLFK HQGHG
LQ D FKDQIH RI UX® 0 DKDVP D * DQGKLE/ B RQ 9 IRGIQFHE DQG B RQ &RRSHUDVMRQE
DRQJ Z VK B XIW, QGLD 0 RYHP HQVE LQYIVMG P DQ P SUVRQP HQW DQG KRWIIW
ILRP %MK WX®! KRZ HYHU IWELRXJ KWD YLFVRURXV FRP SGMRQ VKIRXJIK , QGLD

, QGHSHQGHQFH
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0 RVKHU 7HUHVDE/ SWD\ HU @H DQG VHOBIW VHUYLFH IRU VKH SRRU DQG VKH QHHG\
EHFDP H D JUHDWSWRMIFW BLIWHW Rl &KDUWE Z KIFK LQYIVHG P XFK UHSXMRQ DQG
WYDD [WRP VKH HOVA UHQ@ LRXV FOW <HWVKH FRQUOQXH VR WHQG VR VKH SRRU 7 KH\
D@ KDYH JWRZ Q VR VDIOQW VKIRXJK VKHLW FRP SGWVA GHGLFDMRQ VDFUWILFH DQG KDUG
Z RIN VKDWWDUMG Z VK D VIP S® DFWRI SWD\ HU Z KLFK GHYH@RSHG LQVR VRFLDOUHI RLP
P RYHP HQW 7KH SDLQV VKH\ VRRN QHYHU Z HQWIXWB 1 HWVKHU VIKH\  Z HUH HYHU VDG
QRU GHVSDLU

3DUXKP DD 7KLUXP HQL Z DV DQ DVFHWF Z KR @QYHG VKLRXJK VP HV Z KHQ VKH SRZ HU RI
SWD\ HU DQG VKH LP SDFWRI HGXFDARQ Z HUH GRXEWAG : LVK QP WAG WHVRXUFHV KH
RSHQHG D VFKRROI RU VKH XQGHUSULYL®H HG DQG XQGHWZ HQWP XFK VXITHUQJ VR KHDOVKH
QHHG\ VR XS@WWKH SRRU $ VDIV @H Z RX@ EH D @H Z VK HQRXJ K SRVAHQUDOVR
PDNH P LGRQV RI VDIOW VKIRXJ K VKHLU LQI OXHQWDO SIHVHQFH 7KHLU Z RUBB® @ H P D\
EH RQHO EXWVKHLU VSLLWXDO@ H LV @YHO® 7KWRXJ K VIKHLU SDIQ VKH\  1LQG SXUSRVH DQG
J®U  6DIOW @\NH 0 DU* LHJRURV H[ SHUHQFH VWDQVFHQGHQFH LQ VXITHUQJ 7KH\ ®IDUQ
VR WDQVFHQG VSDFH DQG WP H VR DQRVKHU GIYHORI VSLUVXDO H[ LWWHQFH ' HVIDFKP HQW
DSDVKHLD 1LRP VKHLU RZ Q SK\ VIFDOH[ DMQFH LV P DGH SRWLEG! VKLRXJ K SUD\ HU DQG
IDWM  7KH\ HYRO'H LR VIKH P RWVSRZ HU XOVRRY VR HQWAU VKH NLQIGRP Rl * RG
Z VKIQ VKH Z RUTE VKH\ @YH , WEHFRP HV DQ H[ SHUHQFH Rl NR\ DQG SXWH EQW , WLV
@\H Z KDWRQH H[ SHUHQFHV LQ VSRUN ) RUD @]\ SHWRQ SM\ LQJ VSRUN FDQ EH DQ DFW
Rl LQYHQVH SDLQ DQG KDUGVKLS ) RUVKH SDWIRQDWA LWZ RX@ EH DQ H[ SHUHQFH RI VKU

DQG H[ FLY#P HQW

$ VDLQWLV P RGBHG [LRP VKH P RP HQWKH RU VKH VHQVHV VKH HVHUQDODQG HYHU SUHVHQW
GLYLOH E\ I1LQGLQ FRQOHFIRQ VKIRXJK HYHU EWHDVK RI SWD\ HU VKXV JHWIKQ
FRQOHFWHG VR VKH Z KR®I FUHDVRQ H[ VIQULYH® DQG HYHQUWXDAD GHGLFDVU VKHP VHOYHV
VR * RG DQG +LV FUHDVRQ Z VK D VWXKH UHD@] DMRQ Rl VKH SXUSRVH DQG P HDQLQJ RI @ H
7KH PDNLQJ) RI D VDIQWIWRP DQ RUGLODU FKL@ LV VKXV DQ HYROMRQDU  NRXUQH\
YHLQ) DOIUNVR D FRQUQXDOVSLUVKDOZ DU DLH HQDE®N D SHWRQ VR DGRWQ VKH VSLUVKDO
JDPP HQW Rl SIRWFVIRQ VKDW Z L@ HQDE® VKHP VR VHQVH YLFVRU RYHU HYLO |HHO
WIXP SK Rl @H RYHU GHDVK Z KL® EHLQ] KLIKO® H[ FIVWG DQG HQKXVIDWMIF LQ HYHU
WHVSHFW 6 P DDWHSV SLRJ LHW VRZ DUGV VKH WUXH SXUSRVH DQG JRDORI @H RQ HDU/K
$ VDIQW/ @HE GMRQV EHFRPH D VRXUFH Rl LQVSUUDWRQ DQG P RUYDMRQ |RU
HYHU RQH Z KR Z RX@ @®YH VR VXFFHHG LQ @H ,WLV D @H RI FRQUQXRXV SWRJ LHW
DQG DVFHQVIRQ VR VKH KHLI KWRI DFKLHYHP HQW , WVKXV EHFRP HV D @H GHVLLDE®! VR
HYHU RQH 6DLQW VKXV WWDQMIRWP [WRP VXITHUHHW VR WDW/ LQ VKH |LLP DP HQW IRU
HYHU RQH VR VHH DQG GHVLLH VR EHFRP H O\H

0D WKH @H RI VKH 6DIOWDQG +LV , QMUFHWIRQ LQVSULH XV VR WHYROMRQ] H DQG
WDQVIRLP RXU @QYHV DQG Rl VKRVH DIRXQG 2 6W* LHJRURV VKH EH®RYHG RI VKH / RUG
SGIDVH SWD\ [RU XV
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&KLABUHQIV 7 KLUXP HQL
%9 1 RDK $QDQG-RWHSK 6XQGD\ 6FKRR O LDGH

6W* LHJRURV RI 3DUXP DD RU RXU EHRYHG 3DUXKP DD 7KLULKP HQL DV KH LV IRQGO® NQRZ Q
IV WH EHRYHG VDIQWRI RXU KRP HDQG . HDD ,Q 6XQGD. 6FKRRO, ®GIDUHG DERXW
7KHRMYV Z KIFK P HDQV [EHFRP 1Q) @\H * RGA 7KUXP HQL LV RQH Rl VKH J UHDWMAH] DP S®V
Rl 7KHRMV DQG KH KDG VR PDQ. JUW WDWZ H DOFRX@ GIDWQ ILRP  EXW, Z LOP HQARQ
KHUH RQD VZ R VKDWMUHD® WWKFN P H

' WFISIH  3DUKP DD 7KUXP HQL IRARZ HG D YHU GMVALSIOHG @H GXUQ) KLV FKLGKRRG
ZKFK ZDV HQUFKHG B\ SWD HW DG IDMQI ,\WZ DV WV GWFISTH GXUQ) KLV
FKLGKRRG Z KIFK ®IG 7KLUXP HQLVR ®IDG D YHUY MP S® @H \ HWGR J UHDWIKLQI V EHFDXVH
Rl Z KIFK KH LV WWMDUHP HP EHLHG IRUPDQ. P DQ \ HDW/ HYHQ DIVKU KH KDV GHSDUMG
7RGD. ZH KDYH VR PXFK FRPIRUNDQG FRQYHQHQFH WDWIWVHHP V P SRWME® VR
DFKIHYH VKLY GIVFIS@H 9%XWDV NGV Z H VKRX@ DIP |RU VKLY NIQG Rl J UHDVQHW Z KLFK
RQD FRP HV KLRXJK GIVFISTH $ J UHDVQHW VMDWFDQQRWEH JLYHQ B\ VKH Z RUB DQG
RQH Z KHIH Z H Z .®EH WHP HP EHUHG IRUP DQ. J HQHUDARQY HYHQ DIVMU Z H GIDYH WKLY
HDUA

6HUYLFH E 3DWXP DD 7KUXP HQL VSHQWP RWRI KV WP H 1Q WH VHP LD VKMDFKLQJ
SW 1Q) DQG P HAVIDAQ)  7KUXP HQL QHYHU | DIBIG VR VKRZ ®YH DQG FRP SDMRQ VR ViKH
SRRU DQG WMH VXITHUQ) : H DOR WKRX@ W RXU KDUGHWWVR GHGIFDM RXUHYHV VR
VHUYLQ) RVIKHUYY MOW@NH RXU/ RUG VKRZ HG W KWEHI RUH KLV VXITHUQ] , WMENHY D ®WRI
GMVFLS@H WUHQIVIK DQG FRXUDJ H VR DZ D\ V SXWRWKHLY 1 LUMVDQG JR RXWRI RXUZ D R
KHS WRVH DIRXQG XV 7KLUXP HQL LV WMDUHP HP EHUHG EHFDXVH RI DOVIKH VHUYLFH KH GG
DQG DOWDAKH FROAQXHV VR GR B\ SWD\ LQJ IRUXV

7KUWKP HQL LV DOR VKH EHRYHG VDIQWVRI P\ IDPLO® 0\ JWQGEP RIKHU P HOARQHG KRZ
VKH WIDUMG VR LQMUFHGH VR 7KUWKP HQL HYHQ EHIRWIH WKH EHFDPH DQ 2 UMRGR[
&KUMIDQ $QG VKH DOR VDG KRZ VKH KDV DZ D\ V EHHQ LQ D FKXUFK \MDWKDV EHHQ
QP HG DU KIP 0\ SDAWIUQDOJ WDQGSDUHQV DOR KDYH VKDIHG D WRU Rl KRZ  ViKH\
VHHNHG LOMUFHWIRQ IWRP KIP ZKHQ P\ IDMHU ZDV XQ@Z HO DV D FKI@ DQG * RG
DQVZ HHG KLV LQMUFHWIRQ IRU WHP 2 XU IDPL® WHPHPEHW KRZ *RG DQVZ HIHG
7KUKP HQE/ LOMUFHWIRQ IRU ERVK P\ P DWAUQDODQG SDWALQDO J LDQGSDUHQW 1Q D ELJ
ZD VXFK WDAP\ WRU EHIDQZ MK P\ SDUHQW P DU LQJ DW3DUKP DD &KXUFK ) RUP H
SHURQD® , Z DV EDSW HG RQ -XQH  Z KIFK LV WH EIUKGD. RI 7KUWKP HQL P\ V\MU
Z DV EDSW HG DW3DUKP DD FKXUFK Z KHUH 7KUWXP HQL LV HQRP EHG DQG VKH FKHW RQ
VRS Rl VMH FONH LV P\ QMBI ELRVKHUZ DV ERUQ RQ -XQH

7 KUXP HQE/ LOMUFHWIRQ KDV EHHQ D WHIXJ H DQG FRP IRUMRUP\ IDPL® IWRP ViKH WP H
R P\ JUWQGSDUHQW DQG , WXWWKDAKLY LOMUFHWIRQ | RUXV Z L@FRQAXH DQG Z H Z 1O
VHH J UHDWP LLDFGN WURXIK VKH SRZ HURI KLV LOWMUFHWIRQ , SUD. MDWD@RI XV NGV
VBNH 7KUKP HQL DV RXU SHUW/RQDO IQMUFHWRU DQG Z H VKD® D@ EH EBMHG B\ KLV
LOMUFHWIRQ IRUXV : H Z K WDW* RG Z L@DQVZ HU KLY SUD HW/ |RU XV DQG P D\H DORI

XV @Q'H D VDIQ® @H VR GR +1V Z @I WRZ Z IV GIVFLSOH ®YH DQG VHUYH HYHU RQH DQG
VR Z MQHW &KUMVMVWENH 7KUXP HQL : H DV FKIGBHQ Z RX@ ®Q) VR KDYH D JUHDW
KHWRLF @H @\H 7KUWXP HQLVR EHFRP H D @ KW RU J HQHUIDARQY VR | RERZ
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0 DNLQJ RI VKH 6 DLQW
% - RQDVKDQ 3KLAS 3KIASV 0 * 2 &60

$ %-DFRQRI 6SIUVXDO HYRVMRQ DQG / DWQ) &KUMADQ / HI DR\

60.QN* LHIRURV Rl 3DXP DD DOR NQRZ Q DV 3DXP DD 7KUWKP HQL LV DQ LFRQF [LIXWH
Z IVKLQ VKH 0 DDQNDLD 2 UMRGR[ &KXUFK +1V @H Z DV D VAP HQMR XQZ DYHUQJ VSLLVXDO
GHYRVIRQ FRP SDMRQDM VHUYLIFH DQG D WHDG DWFRP P VP HQMR WH WADFKLQIV Rl -HVXV
&KUMW ,Q WY DMF®I ZH H S®RWH KIV UHP DINDEG! VSLUWDO MRXUWH KLY VXEWBQADO

FROMEXVIRQV VR WKH FKXUFK DQG WMH HQGXUQ) WHBIYDQFH Rl KLV @H IRU WH &KUMADQ
FRP P XQW

7KH (DUD <HDW DQG 6 SIUVXDOS Z DNHQAQ)

60.QA* LIHIRURV ERWQ DV * HHYDU KHVH 1Q VIKH TXDIQAVYIE@I H RI 0 XOQMXUMA |, QED 1Q

H KEEWMAG H WDRUWEQDY TXDOAHV ILRP DQ HDUWD DJH +LV SWRIRXQG DIQW [RU
SWD HU UHDGIQ) VKH %4E®! DQG GIDUQLQ) DERXWHH @QYHV Rl VDLOQW KIOWG DKL H FHSMRQDO
VSIUWDOFD@Y ,Q D ZRUB GUZ Q VR PDWUDDP KH HP ELDFHG MIP STFIW  GRQQQ
KXP E® DMILH DQG SRWHWIQ) RQD P RGAMWSRWHWIRQY +1V @H IHYROHG DURXQG | DWAQJ
GHYRVIRQ DQG D GHHS FRQQHFVRQ Z MK ViH GLYLCH

+1V HGXFDARCDONRXUQH.  FRP P HQFHG LQ D WDGMRCDOYL@ H VFKRROJ XIGHG B\ 2 QONNDYLO
$\\D " “ 4< E: DWDFKHUILRP WWH' DDMFRP P XQW DQG OWAU XQGHU VIKH
WWOIH Rl DQRWHU ®RFDOWDFKHU 0 DP P RRWMOO DL +1V UHVSHFWIRU KLV VKDFKHW/
KXP LON REHGHQFH DQG D QDWIWDOLQFACDARQ VR GR JRRG | RURWMHUYY VHWKLP  DSDUNV

YBRWRP Q) LQR D 6 SIUWKDO HDGHU

$V * HHYDU KHVH FROAQXHG KLV HGXFDARQ KH FDP H XQGHU WH P HQRUKIS RI 5HY )U
* HHYDUKHH 0 DSDQ KLV IDMHUV EWIRWHU 7KH 0 DSDQ WHFRIQ] HG * HHYDU KHVH V
H FHSWRQDO TXDMHV DQG VIZ  1Q KIP VKH SRWAQADOVR FDUY IR DU WH FKXUFK V
WDGAMRQ DQG WDFKIQIV 8QGHU 0 DSDQV JXIGDQFH * HHYDUKHVWH GHOYHG QR VKH
IQMFDFLHV Rl VKH 6\ UDF O@QI XDJH D FRUHUARCH RI WKH 6\ UDF 2 UMRGR] WDGIMRQ
+1V RUGIQDARQ DV D . RWIRR\ R VRRN SOFH DAWKH . DUQJ DFKLLD FKXUFK RQ 6HSWP EHU
WK VMY IQUDARQ QR WMH SUHWKRRG * HHYDUKHVHV MXWH DV D VSILWYDO
®DGHU FRP P HQFHG ' XUQJ WWRVH WP HV \KHR®J LFDOHGXFDARQ Z DV 1DU BMW VWMKFWILHG
WDQ VRGD.  Z VK WXGHQWV @\H ' HDFRQ * HHYDU KHVH GIDUQQ) VKURXJ K DQ DSSUHQUEHWKLS
P RGHO

$ WJ QULFDQAFKDSWAU LQ KLY @H XQ RGHG GXUQ) D WP DIBR] RXVEUHDN Y%RVIK * HHYDU KHVH
0 DSDQ DQG ' HOFRQ * HHYDUW KHVH FRQADFWG WKLY GHDG® GIVHDWH 5HP DINDE®  GHVSIWM
WH 1DGIG WHDP HQV DQG WWH HYHQMXDOSDMQJ Rl WH 0 DSDQ ' HOFRQ * HHYDU KHH
FKRWH VR UHPDIQ DQG QXUH KLV WIDFKHU +lV VHODBW DFWRI FDWH DQG FRP SDMRQ
H GFWG KLY GHHS® WRRWG VSIUWDDW ' XUQJ KLV RZ Q ERXWZ MK VP DBR] KH KDG D
YIMRQ Rl 6W0 DU Z KR DWXUHG KIV IHFRYHY DQG GLHAWG KIP VR GHGIFDM KLV @H \R
* RG
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(GIYDARQ WR ) X@0 RQDWIF 9RZ 5DP EDQ DQG VKH 0 RQDWAF 0 RYHP HQW

7KH P RQDWIF P RYHP HQWZ DV QRWSDUAFXDUWD LIREXVWMQ VKH 0 DDONDLD 6\ UDQ &KXUFK
GXUQ) WDWSHURG +RZ HYHU VKH DULYDORI 0 DODQNDLD 0 HAWWRSROVIDQ 3XANRWIOO0 DU

" IRQ VXV 9 EWRXIKWWHQHZ HG YIMRQ DQG P IWIRQ VR WMH FKXUWFK +H VRXJ KWSIRXV
DG QRE®I PRONW VR WHYMDA H WH IDWMK ' HDFRQ * HHYDUKHWH Z MK KLV GHHS
VSIUWVXDOW DQG GHYRVIRQ Z DV VIKH LGHDOFDQGLGDWA

* HHYDU KHVHYV MRXUH  1Q WKH P RODWIF GULHFVIRQ VRRRN KIP VKLIRXJK VKHR®J LFDO
HGXFDARQ DQG D WDIMRW DAWYH H SHUHQFH +RZ HYHU KLV WHOMRQWKLS Z WK VKH
0 DSDQ Z DV VKRUN QYHG DV \\KH OWHU | HOL@Z VK VP D@BR[ DQG SDWHG DZ Di ' HVSIWMA
KLV EHWVHIIRUV VR FDWH |RU KLV VWADFKHU ' HDFRQ * HHYDU KHVH DOR FRQADFWAG ViKH
GIVHDWH 0 UDFXBXVO KH WHFRYHWHG KLV XQZ DYHUQJ 1DVK DQG FROMOXRXV SWD\ HU

SUHYDLOQ

$V WH 0 DOQNDLD 0 HWRSROVEQ Z RUINHG VR WUHQI VIKHQ VIKH FKXUFK VKH VIMDFKLQI V RI
O0DU &RRUBRWH D YIMWYJ ELMKRS IWRP 6\UD VRRN FHQMU WDJH ' HDFRQ
* HHYDL KHVH VHUYLQJ DV KLV WDQUIWVRU DQG J XIGH GHYH®SHG D F&RVH ERQG Z LViK 0 DU
&RRUBRWH , P SIHWWHG B\ VKH GHDFRQV VFKROUKLS LQ VKH 6\ UDF @QIXDIH Z LVGRP

DQG GHYRWRQ 0 DU &RRUMVH RUGDIOHG KIP DV D |X@ GHDFRQ DQG HYHQWD® DV D
SUHWV DQG &RU ( SIVFRSD 7KWRXJK KLV DWRFIDMRQ Z MK 0 DU &RRUMRVH ' HDFRQ
* HHYDLD KHVH J DIOHG LWL KWLQVR VIKH J UHDWP RQNWV Rl ViKH ( DWIALR &KXUFK  GHHSHQLQU
KLV LHVRO'H VR SXU/XH D P RQDWIE YRFDARQ

&RQVHFLDARQ DV 0 HWRSROVIDQ DOQG VKH 9 IMWRI 3DWIDUFK 3HVIAU

$ WJQULFDQWP LMRQH LQ ' HDFRQ * HHYDUWKHVWHY @H Z DV WWH YIMWRI 3DWIDUFK
3HWU 1O 7KH 3DWIDIFK WAXFN B\ WH SIHW KXPLOW GHYRWRQ DQG
VFKROUKIS RI ' HDFRQ * HHYDWKHWH Z IVKHG VR RUGDIQ KIP DV D ELVKRS +RZ HYHU
' HDFRQ * HHYDUW KHVH LQMD® KHVVIDWG DV KH Z DV P RUH LQFQQHG VRZ DUGV DQ DVFHWF
@ H DQG KDG FRQFHUQV DERXWDGP LQMADYH LHVSRQULELOMHY

" HVSIMA KLV UHVHUYDARQV ' HDFRQ * HHYDUW KHVH XOWP DWA® DFFHSWAG VIKH RIITHU VR
EHFRP H D ELVKRS  +1V FRQUHFUDARQ DV D EVKRS P DUNHG D P RP HQURXV HYHQWLQ VKH
FKXUFK XQGHUFRUQI KLV YWDOWR®! +H H FH@IG DV D WDQMDVRU DQG KLV WDQMDMRQ
Rl WWMH 3DWIDUFK V 6\ UDF VHLP RQV LQVR 0 DD\ DDP SM\ HG D SLYRVIDOLR®! LQ | RWIAUQY

XQGHUAMPQGLQ) DQG GHHSHQLQJ VIKH GRFDOFRP P XQIW V | DIVK

7KH LPSDFW Rl KLV FRQUMFUMRQ H WAQGHG EH\ RQG WH FKXUWFKV ERXQGDUHV
SDUAFX@UD FRQFHUQIQI P MRQDU Z RWIN ' HDFRQ * HHYDW KHVH V ] HDOI RU P BALRQDU
DFVIYIMIHV ®1G VIR VKH H[ SDQVIRQ RI ViKH FKXUFK V LI XHQFH  Z MK SHRS®! [ LRP Gl I HUHQW
UH@ LRXV EDFNJ LRXQGV NRLQLQI VIKH 2 UKRGR] IDVK $P RQI VIKHP Z DV %VKRS $ O'DUHV
0 DU < XQRV 0 HWRSROVDQ Z KR Z DV LQVID® D SUHWDQG @WAU NRLOHG WKH 2 UMRGR]
&KXUFK DRQI Z IMK VKRXVDQGV RI KLV |R@RZ HW/ ' HDFRQ * HHYDUW KHVHV P HQ/RUKLS
Z DV LOMXP HQWDOLQ DGYDQFLQ) ViKH FKXUFK V P DAMRQ

85$9% JQVIDWAG E\ 6* 2 &7 2 &<0
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3DUXP DD &KXUFK DQG 6HP LQDU $ 7 HWIDP HQWWVR 6 HUYLFH DQG ) DIVK

7KH HWREQKP HQV Rl WH 3DXP DD &KXUFK DQG 6HP QDU H HP S@LHV ' HDFRQ
* HHYDU KHVH V FRP P W@ HQWVVR VHUYLFH DQG IDVK 3DUXP DD Z KHUH VKH FKXUFK DQG
VHP LD QRZ WIQG KDG D VXSHUMMRXV WHSXVIMRQ Z KHQ KH FKRVH VR @/H VIKHWH
.RIX® ODKHQ RI VKH $UNXSXWDP IDPLO® JHQHIRXV® SWRYIGHG ®QG [RU KH
FROMXFMRQ RI D SDUVK FKXUFK LQ 3DUXP DD ' HDFRQ * HHYDW KHVH S@FHG LQ FKDU H
RI WH 1LLDQDP ' LIRFHVH GHFIGHG VR @YH LQ 3DXP DD RYHUHHIQ) GIRFHVDQ P DALY

DQG SWRYLGIQI HGXFDARQDOJ XLGDQFH VR GHDFRQV

,Q DGGMRQ VR GIRFHVDQ DGPIQMADARQ ' HDFRQ * HHYDUKHWH DWXPHG \KH
UHVSRQVELON Rl WWDFKLQ) GHDFRQV DWVKH 3DUKP DD 6HP LQDU  +1V GD\ EHIDQ DW

DP Z LW SXEQF SWD\ HU IR@RZ HG B\ WADFKLQ) GHDFRQV ILRP  DP R DP $
VKRUNELHDN | RU ELHDNI DWVDW DP ZDVIR@ZHGE\ SWD HUDN DP DQG WKHQ
FOAMHV IRU WWH GHDFRQV FRQAQXHG 7KLV WDFKIQ) DQG VSLUWWDO HGXFDARQ Z HWH
FHQADO VR KLV P OMMRQ ' HDFRQ * HHYDU KHWH QMG D VHQWH Rl GIVFIS@OH DQG
GHYRVIRQ LQ KLV WXGHQW HP SKDV] LQJ VKDWVVKHVH Z HUH WMH VWXH P DNV RI D JRRG

P RQN

7KH 6HP LQDU  GHVSIWA LW KXP E®I EHI LQQLQIV KDG QR 1] HG VRXUFH RI LQFRP H 1 HDLE\
SDUVKHV FRQMEXWG UFH FRFRQXW DQG RWHU QHFHWIMIHV  Z KI®I RFFDVIRQDO
GRODARQV DOR KHBHG VXWELQ VKH LOMIXMRQ +RZ HYHU WHWH ZHWH GD V Z KHQ
QRWIQJ Z DV BIIWIRUVIKH QH[ WGD\ 2 Q RQH VXFK RFFDMRQ RQD  FKDNLDV  HTXLYDBIQW
VR SDIVH WHP DIQHG VR FRYHU VIKH QH[ WGD\ V H[ SHQVHV %W HDFRQ * HHYDUW KHVH
Z DV XQZ DYHUQJ 1Q KLV | DIViK EHTHYLQ) 1Q WMH Z RUGV ILRP  VIKH %AE®! VKDWIDXJ KWQRWR
ZRUW DERXWVRPRURZ 7R KLV DWRQVKP HOQV VKH QH WP RWQQI VOZ D JWRXS Rl
SHRS®! DULYLQ) DWVKH 6HP LQDU Z WK EXQGBNV Rl UFH [XIW VZ HHW DQG YDURXV
RWHU SLRYIMRQV 7KHLWU DFWRI JHQHIRVMW FRP LQJ DAVD WP H Rl QHHG UHIQI RUFHG VKH

| DVK DQG GHSHQGHQFH RI ViKH VHP LQDU V LOKDEVDQW RQ * RG

3DXP DD &KXUFK RUJLQD® D VKDWKHG VKHG GRQDWAG B\ ViKH $ UNXSXWDP IDP L®
VHUYHG DV WH &KDSHO 7KLV VKHG Z DV VWDWAG QHDU $] KISXWD Z KHWH 3DUXP DD
7KUXP HQL UMMIGHG © WK WKH LOMOARQ VR FROWMBKFWD SLRSHU FKXUFK DQG VHP LQDU
VKH $ UNXSXWDP IDPL® RIIHWHG D WJ QU LFDQWSRUARQ RI @QG VR 3DUXP DD 7 KLLXP HQL
IRU WKLV SXWBRWH 7KH ©OQG ZDV WHIMWMHG 1Q WH QDPH Rl WH 0 DDQN\DD
0 HARSROMQ HP SKDM] LQJ KLV VHOBMW LOMOARQY : WK FRQMEXVWRQV [WRP ViKH
FRPPXQW DQG WKH GHGIFDARQ RI 3DXP DD 7KUXPHQL D EHDXWUXO FKXUFK DQG
VHP LODU EXL@Q) Z HH HIHFWAG 7KH FRQVHFUDRQ RI ViKH FKXUFK GHGLFDMG VR 6W
3HWU DQG 6W 3DXO VRRN S@FH RQ 6W 0 DU V ) HWIYDO LQ Z WK -RVHSK 0 DU
' RQ VXV Rl 3XONNRWID LQ DMAQGDQFH 7KH FKXUFK DOR |HDXUWHG VE R DGGIMRQDO
DODY/ RQH GHGLFDG VR 6W0 DU DQG VKH RIKHU VR 6W 7KRP DV VIKH $ SRWBI 7 KLRXJ K
XQZ DYHUQJ IDIViK DQG FRP SGMA LHIDQFH RQ * RG 3DUXP DD 7KLWXP HQL DFFRP SOVKHG
WHWH SIRMIFW XQGHUDQQJ KLV FRPP VP HQN VR VHWYIFH DQG KLV GHHS VSLLUWWDO
FRQQHFVIRQ
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0 DVRU( YHQW LQ 7KLLKP HQLV / LLH

' XUQ) KLV @HWP H 6DIOA* LHI RURV Rl 3DUXP DD | RXQG KLP VHO DWKH FHQWMU Rl VHYHLDO
WJ QU LFDQAHYHQW WMDAZ RX@ GIDYH D OWAQ) P SDFWRQ ViKH 0 DOQNDLD 6\ UDQ 2 UMRGR]
&KXUFK DQG W IR@RZ HY/ +LV @H Z DV P DINHG B\ YDURXV P LGMRQHY DQG HQGHDYRUY/ DD
R Z KIFK GHP RQMDMG KLV GHHS GHYRWRQ DQG FRP P VP HOVVR WKKH FKXUFK DQG VKH
Z IGHUFRP P XQW

/[ HDAQJ 7KWHH " IRFHVHV

6 DLONV* LHJ RURV LQWUD® VHUYHG DV WWH ELVKRS RI 1 UWDQDP ' IRFHVH +RZ HYHU KLY RG
H SDQGHG VR LQFOGH 7KXP SDP RQ DQG . RMP DV Z HO +L1V 1Q OHQFH DQG WHDFK JUHZ DV
KH RYHUDZ VKHVH VIKUHH GIRFHVHY FRQOHPAQ) Z MK P RUH SHRS®! DQG GHHSHQQ) WWHIU
IDVK ' XUQ) D WPH ZKHQ W DMR] Z DV Z IGHVSIHDG 1Q 7KXP SDPRQ KH YIMWAG VKH
UHJ LRQ DQG RITHWHG FDUH DQG SWD HWY/ 7KH P LLDFX@XV LHFRYHU Rl PDQ XQGHU/FRUHG
VKKH SRZ HURI VKH WJ KVRXV SWD\ HW/ DQG DI LLP HG KLV W.J QU LEDQFH

&KXUFK ([ SDMRQ DQG , QAHQFH

+D\WRUFD® VKH 0 DDQNDLD 6\ UDQ 2 UMRGR[ &KXUFK Z DV D VWP D@ FRP P XQW 1Q WWH
VRXWZ HAMWD FRUQHU Rl ,QED +RZ HYHU XQGHU 6DQN * LHIRURVYV GIDGHUKLS W
ERXQGDUHV H SDQGHG 7KRXVDQGV Rl SHRS®! LQFOGQ SWRP LOHQW ILIXUHAV ILRP  VKH
&DMRIF &KXUFK DQG IW GIDGHUKLS HP ELDFHG WH 2 UMRGR[ IDMK $PRQI WHP Z DV
VKRS $ODHV 0 DU <XIRV 0 HARSROMQ ZKR LQUD® ZDV D SUHW +H DQG KLV
WRXVDQGV Rl 1RE@RZ HY/ NRIQHG WKH 2 UKRGR[ &KXUFK WLJ QUIFDQAD FRQMEXWQ VR ViKH
FKXUFK V JURZ VIK 6 DLQA* LHJ RURV'V P HQRUKLS SO HG D FUXFLDOR®! LQ VKLY H SDQVRQ

RXUH VR &RBPER &H ®Q IQ SIOUPDJH VR VKH +R® /DG 1Q DG

, QIALLDWRQDO, P SDFW

6DQN * LHJRURV HP EDINHG RQ MRXUQH\ V VR &R®PER 6U /DD &H ®Q DG WR
-HUOVDBP GXUQJ DQ HWD Z KHQ WDYHOZ DV DUEXRXV DQG | DFLOAHV Z HUH VFDUFH  7KHVH
WISV Z HH QRWD W KWHHQI H SHEMRQ EXWDQ RSSRUXQW VR GHHSHQ KLV VSLLVXDO
FRQOHFRQ + 1V VSLUWDOH] SHUHQFHV GXUQJ WKLV SLOUP DI H GIG VR WH DXVWMRUQJ RI D
WDYHRIXH FD®IG 2RUMBP <DMWD 9LYDIDDPT SRWE® WH [ WDYHRIXH 1Q
0 DD\ DOP Z WViK DOVKH HWHQUDOHBIP HQW 1Q VIKY QMDY JHQH 7KLY Z RWN Z DV Z LGHO
DSSUHFLDMG | RU LW QMDY VW ® DQG QI XDIH 7KH ERRN Z DV HYHQ XVHG DV D W[ VERRN
1Q VFKRR® VKRZ FDMQJ KLV VBBIQW EH\ RQG VKH VSLUVKDOUHD®

0 WMMRQDY  =HDODQG ViH ( YDQI HIFDOO HWDJ H

6DLOW* LHIRURVYV SIOUP DIH VR -HXVDBP WDQMRWP HG KLV SHWSHFIYH HP SKDV] LQJ
WH P SRUBQFH RI PIMWRQY Z RIN DQG VRFIDOVHUYIFH +H EHCHYHG VKDW &KUMADQY
VKRX@ DFWYH® Z RN VR DOIYIDM WH VXITHUQI Rl WRVH DIIHFWG B\  LEO@MDR DG
SRYHUV SDUAFXOW VKH VRFID® P DULQDG HG +H DGYRFDWG |RU WKHWU XS VP HQW
HOFRXWDJLQ) VKHP VR NRLQ WWH FKXUFK DQG HQYIMRQQI WH FRQMXFARQ Rl VHSDUDWM
SDUMVKHV IRU WHP  +1V PHWDIH Z DV FOIDU VKH 2 UMRGR[ &KXUFK VKRX@ SUHDFK VKH
* RVSHODP RQI VRVH LQ QHHG
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3$580%$/$ 7+,580 (1,

7Z R ' LVFLSGV 2 UGDIQHG &RQUQXLQI VIKH / HJ DR\

$V D LHYHWHG JXUX WHDFKHU 6DLQW* UHJRURV S@\ HG D SLYRVDOWR®! LQ J XLGLQJ
KLV GLVFLS®IV VRZ DUGV D @H RI IDVK DQG VHUYLFH 1 RVDE® KH KDG D WLJ QU LFDQW
LQI XHQFH RQ VZ R GHDFRQV ' HDFRQ 3XQQRRVH ILRP . XUFK\ DQG ' HDFRQ 3DX@®WH
ILRP VKH . XWINDMO IDPLO® [Q $QIDPD® ' HDFRQ 3XQQRRVH @WWHU EHFDP H
&DVKROFRV YDVHARV * HHYDUWKHVH ,, DQG IWZ DV KH Z KR GHF@WHG 3DUXP DD
7KUXP HQL D 6 DLOWLOQ ' HDFRQ 3DX®RVH Z HQWRQ VR EHFRP H 0 HWRSROQVDQ
3RX®RVH 0 DU $VKDQDVIXV Rl $QIDPD® %RVK FRQOUQXHG VKH QRE®I WDGIMRQV
LOKHUWAG 1WRP  VKHLU JUHDW JXWK  HQUXUQJ VKDW KLV VHDFKLQIV DQG G4 DF\
SHUHYHWHG

7KH / HIDF\ DQG 5H®IYDQFH RI 6 DLQW* LHJ RURV

6DLOW* LHJRURV RI 3DUXP D@V @H DQG WADFKLQIV FRQUOQXH VR EH DQ HQGXUQJ
VRXUFH Rl LQVSLLDVMRQ DQG J XLGDQFH |RU VKH &KUWIDQ FRP P XQW ERWK LQ , QGLD
DQG JRED® +LV GHHS LRRWAG VSLUWKDOMW XQZ DYHUQJ FRP P WP HQWVR VHUYLQ
VKH P DU LQD@ HG DQG HP SKDVIV RQ P LWWIRQDU  DFVIYLMHV KRGS J UHDW UH®IYDQFH
HYHQ LQ FRQMP SRWDU. VIP HV

7TKH5R® RI 0 * 2 &60

7KH 0 DU* LHJRURV 2 UKRGR[ &KUWIDQ 6\XGHQWO RYHP HQW 0 * 2 &60  VHUYHV DV
D VWWWIDP HQVVR 6DLOW* LHJRURVYV GUDF\  ( WDEQVKHG LQ KIV PHPRU 0 * 2 &60

KDV EHHQ D VLJQULFDQW IRUFH LQ OQXUXUQJ VKH IDIVK Rl VKH \ RXVK DQG
HP SRZ HUQJ VKHP VR HQIDJH LQ VKH FKXUFK V DFVIYIMIHV , WVHUYHV DV D SOWRLP

Z KHUH \ RXQJ &KUWIDQV FDQ WUHQJI VKHQ VKHLU VSLUVKDO FRQQHFIRQV HQIDIH LQ
FRP P XQW VHUYLFH DQG ®IDUQ DERXWVKHLU | DLVK

7KH 6LJ QULFDQFH Rl 6 DLOQW* LHJRURV VR 0 * 2 &60

6DLOW* LHIRURVV @H H[ HP S@ LHV VKH SUQFLS®GIV VKDWO * 2 &60 KR@V GHDU +LV
GHHS VSLUWDOW XQZ DYHUQJ FRPPLPHQW VR VKH IDVK DQG  UHGIQVIW
GHGLFDRQ VR VKH EHWHWLP HQWRI VRFLHW SWRYLGH D VKLQLQJ H[ DP S® IRU\ RXQJ
PHP EHW RI ViKH FKXWUFK +H VKRZ HG VKDWIDWK LVQ WFRQILQHG VR ViKH FKXUFK V
Z D@ EXWVKRX@ EH FDUIHG LQR VIKH Z RUB KHGLQ) VKRVH LQ QHHG VHUYLQ) VKH
P DU LOD@ HG DQG VSUHDGLQI VKH P HWDJ H RI ®RYH DQG FRP SDWIRQ

,Q VRGD\ V | DWV SDFHG DQG LOWLFRQOHFVHG Z RUTE VKH GIWRQV GLDZ Q ILRP 6 DLQW
* IHJRURVV @H DWH P RWH WHGIYDQW VKDQ HYHU <RXQJ &KUWIDQV IDFH P\ UDG
FKD@IQIHV DQG 0*2&60 WDQGY DV D EHDFRQ JXIGIQ] VKHP VKWRXJK VKH
FRP SO IMHV Rl P RGHWQ @H , WHQFRXWDJHV VKHP VR EH | DIVIKI XO FRP SDWLRQDVM

DQG SLRDFVIYH LQ VKHLU IDIVK NRXWOH\  VDNLQJ LQVSLLDVIRQ ILRP VKH @H RI 6DLQW
* LHJRURV Rl 3DUXP DD Z KRVH ®iJ DF\ UHP DLQV HVIALQDE  LH®IYDQW
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3DUXP DM 7 LUXP HQL 7 KH 3DWRQ 6DLOQWRI 0 * 2 &60
% &KUVIHWMILO’KRP DV 0 * 2 &60

7KH 0 DU * LHJRURV 2 UMRGR] &KUWADQ 6\XGHQWO RYHP HQW 0 * 2&60 KDV FKRVHQ
3DXP DD 7KWKP HQL DV W SDWRQ VDIQW IRU D P XGWXGH RI FRP SH@Q WHDVRQV
3DKP DD 7KUXPHQL DOR NQRZ Q DV 6DIQW * HHYDUKHWH 0 DU * LHJRURV @YHG D
UHP DINDE®! @H DQG P DGH WLJ QU LFDQWFRQMEXVRQY VR ERVK VIKH 0 DDQNDLD 2 UMRGR]
6\ UDQ &KXWFK DQG VKH VRFLHW DW @UH +lV WDFKIQIV RQ VSLUWXDO JURZ WK
FRP P VP HQW VR VRFLDO MWIFH DQG VXSSRUN IRU WH \ RXWK DDJQ SHUHFV® Z VK
0*2&60 VP LMRQ DG YDXHV

3DUKP DD 7KLUXP HQL Z KRVH HDUK® NRXUQH\ EHJDQ LQ 1Q . HDD , QGID WIQGV DV
D WKIQQI EHDFRQ Rl VSLUVKDOHQ@I KWQP HQADQG D M P ERORI XQZ DYHUQJ GHYRVIRQ
+IV @H WRU DQG WH GUDR KH GIWEHKIQG FROAQXH VR LOVSLILH JHQHUDMRQV Rl

&KUMDQV DQG KLV FDQRQVDARQ DV D VDIQAE\  VIKH 0 DOQNDLD 2 UMRGR] 6\ UDQ &KXUFK
1Q DMAVW VR KLV H FHSIRQDOKROQHW

2QH Rl WH FHQADO SIAW/ RI 3DWXP DD 7KUWKP HQLV VMDFKLQIV Z DV KLV SWRIRXQG
HP SKDVIV RQ VSLUVKXDOGHYH®RSP HQW +H UHFRJ Q] HG VMDWMXH J URZ ViK LQ | DIVIK UHT XLLHV
D GHHS DQG SHU/RQDOFRQQHFVIRQ Z IVIK VIKH GLYLQH 7 KLUXP HQLV J XLGDQFH RQ VKLY P DIVIAU
KDV KDG D @WIQJ P SDFWRQ 0 * 2 &60 P HP EHW/ Z KR VHHN VR HP XOWA KLV VSLLUVXDO

NRXUH

3DUXP DD 7KUXP HQL WIRQI® DGYRFDWAG IRU D @H WHHSHG LQ SWD\ HU VKH WXG\ R
VFUSWUHV DQG DFWYH SDUAFLSDARQ LQ VIKH VDFLDP HQW RI VIKH &KXUFK + LV WWADFKLQI V
HP SKDUWVHG VIKDW\KHVH  VSLUVXDO SLDFIEHY DUH HWHQADO | RU LQGLYLGXDY VHHNIQD VR
JWRZ FRVHUWR * RG +LV EHIH Z DV WDWE\ QXUXUQI D SHU/RQDOUHOMRQWKLS Z VK
WH GLYLOH WURXJK SWD HU DQG VFUSWWH LOGLYIGXDY FRX@ JDIQ VKH \WUHQI VK DQG
Z IVGRP VR QDYL)DW VKH FKD@IQI HV RI @H Z WK JWDFH DQG UMMIHQFH 7KLV SLRIRXQG
LOVLI KWUHVRQDWAV GHHS® Z MK P HP EHU/ RI 0 * 2 &60 Z KR DUH FROAQXD® VHHNQJ VR
GHHSHQ WWHLU I DK DQG JRZ VSLLVKD@®

7KUKP HQLV WDFKLQIV RQ SWD HU DQG VFUSWKH WXG\  VHUYH DV D JXIGIQI @ KWIRU
0*2&60 PHPEHW Z KR WULYH VR LOFRUBRUDWA VIKHVH SUDFWFHV LR VIKHLU GDL®  @YHV
5HIX@U SWD\ HU P HHVIKJV Z WKIQ ViKH RUW DQVDVRQ SLRYLGH D VXSSRUAVH FRP P XQW

| RUWXGHQW VHHNLQJ  VSLLIWKDOJ LIRZ VK % FRP LQJ VIRI HVKHU P HP EHUY FDQ HQI DI H LQ
FROIFVYH Z RUKLS VKDUH VIKHLU LWL KW DQG HQFRXUDJ H HDFK RVKHU RQ VKHLU VSLUVDO
NMRXUQH\ V' 7KH P SDFWRI VKHVH JDWHUQIV LV SIRIRXQG DV WWH  IRWHU D VHQWH RI
XQW DQG SXUSRVH DP RQJ VIKH \ RXVIK

,Q DGGIMIRQ VR KLV WURQJ IRFXV RQ VSLUWDIW 3DUXP DD 7KLUKXP HQL Z DV D GHGLFDMG
DGYRFDW | RUVRFIDOMMWIFH +H [LLP ® EHTHYHG LQ HTXDDW DQG VIKH LOKHUHQWZ RUK RI
D@ LQGLYIGXDY UHVSHFIYH Rl VKHLU FDWH RU HFRQRP L WIWV 7KLV HP SKDVV RQ
IDLOHW MWFH DQG FRP SDMRQ UHVRQDWAV GHHS® Z WK VMH P IWRQ RI 0 * 2 &60
Z KIFK LV FRP P IMWMG VR SLRP RAQ) LOFOMYIW DQG Z RINQJ VRRZ DUV VIKH FUHDMRQ RI D
MOMWRFLHW
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7KUXP HQLV WDFKIQIV RQ VRFLDOMWIFH VHUYH DV D P RUIDOFRP SDW IRU 0 * 2 &60

0 HP EHU/ DUH HQFRXWDJ HG VR DFVIYH® HQIDJH LQ DFW Rl VHWYIFH VHHNLQ) VR DGGUHW
VRFLHVIDOLOHT XDMAHV DQG SLRP RWA D P RUH FRP SDWIRQDVA DQG HTXWVIE®! Z RUT 7KLV
FRP P WP HOWVR VRFLDO MWIFH LV WHIGIFAG LQ 0 * 2 &60 V FKDUVDE®! DFYIMHV %

IRERZ LQJ LQ 3DUKP DD 7KLUKXP HQLV IRRWMASY 0 * 2&60 LV QRWRQD QXUXUQI \KH
VSLUWWDOJ LRZ VK RI LW P HP EHU/ EXWDAR P DNLQJ D VIDQJ LE®! Gl I HUHQFH LQ VKH Z RUT
B\ VHWLQ VKRWH LQ QHHG

) XUMHLP RUH 3DUXP DD 7 KLLKXP HQL SO\ HG D SLYRVIDOLR®! LQ VKH |RWP DARQ RI 0 * 2 &60
IWHO® 5HFRJ Q] LQJ WKH LP SRUMQFH Rl QXUXUQI \ RXQJ P LQGV VSLLUWXD® GXUQI VKHLU
IRWP DAYH \ HDW/ KH Z KRBIKHDUMGD VXSSRUMG VMH HWIDEQKP HQWVRI VKLY WKGHQW
P RYHP HQWZ IMKLQ WMH FKXUFK +1V YIMIRQ Z DV VR SLRYLGH D SOWRLP |RU WXGHQW VR
GHHSHQ VIKHLU | DMK HQJ DI H LQ &KUMADQ | HERZ VKIS DQG SDUAFLSDWA LQ VRFLDOVHUYLFH

3DXP DD 7KUXPHQL (R®I 1Q VWWH IRPDARQ Rl 0*2&60 LV D VIAWDP HQV VR KLV
| RUHVL) KWDQG GHGLEDMIRQ VR ViKH \ RXVK +H XQGHUARRG VKDAV\ RXQJ SHRS®! DUH \KH
IXWWH RI DQ FRPPXQW DQG E\ HP SRZ HUQ] WHP Z MK D WURQJ |RXQGMRQ LQ
IDVK DQG D VHQWH Rl VRFIDOWHVSRQMELDN WMH\ Z RX@ JR RQ VR P DNH WLJ QU LFDQW
FROMEXVIRQV VR WMH &KXUFK DQG VRFLIHW 7KLV YIMRQ KDV P DWUDIVHG LQ 0 * 2 &60

Z KIFK KDV JWRZ Q VR EHFRP H D YLEWDQWDQG DFVIYH RU DQIVDMRQ VKDWFRQAXHV VR
HQDIH LQVSULH DQG VXSSRUN\ RXQ) &KUWIDQV RQ VKHWU NRXWQH\ V Rl 1DVK DQG
VHUYLFH

3DUXP DD 7KLUKP HQLV LQOHQFH RQ 0 * 2 &60 LV QRWFRQ LOHG VR VIKH SDW LWUHP DLQV
HYHU SUHVHQWDQG UHGIYDQWLO ViKH RU DQVDMRQ 'V FXUHQWDFY MY DQG P WIRQ  7KH
RU DQVDARQV RQIRLQI FRP P VP HQAVVR VSLUWXDOJ LRZ ViK VRFIDOMMWIFH DQG \ RXVK
HP SRZ HLP HQW LV D GULHFW WHIGIFIRQ Rl VKH SUQFISGN DQG YDOHV LOWMUBIG E\
3DUXP DD 7 KLLXP HQL

0*28&60 FRQIOXHV VR SLRP RV VSLUVXDOJRZ VK DP RQJ WXGHQW VIKLRXJK SUD\ HU
PHHVQIV %E®I WXGHY WHWHDW DQG RWHU DFIYIMHV  7KHVH VSLUVXDO J DWHUQI V
SWRYIGH D VDIH DQG QXUXUQJ HQYLLRQP HQWIRU \ RXQJ EHTHYHW/ VR GHHSHQ VKHLU
XQGHUMDQGIQ) Rl IDVIK DQG WUHQI VKHQ WKHIU LHOMRQWKLS Z MK * RG %4 FDU LQJ
IR DUG 7KLXP HQLV VHDFKIQIV 1Q WKLY P DQQHU 0 * 2 &60 HQUXUHV VKDWWKH \ RXVK
WHP DLQ VSLUVXD® FRQQHFWAG DQG FRP P IWHG VR VIKHLU | DLVIK

0 RIHRYHU 0 * 2 &60 HP DIQV \WHDGIDWVLQ LW FRP P VP HQW VR VRFLDO MWIFH DQG
VHUYLFH VR VKH FRP P XQW 7KH RUWDQVDARQV YDURXV LQWDWYHV VXFK DV ERRG
GRQVMIRQ GUYHV DQG HGXFDMIRQDOSLRI WDP V | RU XQGHUSUYLBUI HG FKIGUHQ H[ HP S@\
W GHGLFDARQ VR P DNIQJ D SRVIIYH [P SDFWRQ VRFLHW 9% DFVIYHO® HQIDJLQ) LQ DFW
RI VHUIFH 0*2&60 PHPEHW SXWLQR SWFWFH VIKH VRFLDO MWIFH YDOHV \KDW
3DUXP DD 7 KLLXP HQL KHES GHDU

7KH GUDR\ RI 3DXP DD 7KUKPHQL LV QRWD WHIF RI WKH SDWEXWD QvlQl DQG
EUHDVKLQ) LQI OXHQFH VKDWFRQUAQXHV VR VKDSH VKH YDOXHV DQG DFIRQV RI 0 * 2 &60  +1V
WADFKLQIV LQVSLLH P HP EHWY VR WWYH | RU SHOVRQDOKRIOQHW Z KL DFVIYH® Z RUINLQJ
VRZ DUGV VRFLIDOMMWEH DWXHY 94 XSKRGIQI KLV SUQFISGV 0 * 2 &60 FDUIHV |RWZ DUG
KLV PHWDIH Rl ®YH FRP SDWMRQ DQG VHWYIFH P DNLQJ D \LJ QU LFDQWILP SDFWRQ ViH
QVHV Rl LW P HP EHUW/ DQG VKH FRP P XQWHV WWMH\  VHUYH
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3$580%$/%$ 7+,580 (1,

,Q FROFOMRQ WMH FKRLFH Rl 3DUXP DD 7 KLUXP HQL DV ViKH SDWRQ VDIQARI 0 * 2 &60 LV
D WIEXVH VR D UHP DUNDE®! LQGLYLGXDOZ KRVH @H VMDFKLQIV DQG FRQMEXWRQV P DNH
KIP DQ LGHDOFKRLFH +LV HP SKDVLV RQ VSLUVXDOJ LRZ VIK FRP P VP HOWVR VRFLDONOWIFH
RO 1Q H IRIPDARQ Rl 0*2&60 DQG WY LQOHQH RQ WH RU DQVDMRQV
PIRQ DQG DFIYIMMHV GHP ROMDW Z K\ KH FROAXHV VR EH WHYHWHG B\ W
PHPEHW $V 0*2&60 PRYHV IRW DG LOR VIKH I XVKWH WP XMWFRQAQXH KRQRXUQJ
3DUXP DD 7KLUXP HQLV WDFKLQIV DQG VHHN Z DV VR DSS® WKHP HIIHFYHO 1Q D
FKDQILQ) DQG HYROLQI VRFLHW +LV GU DR\ VHUYHV DV D WP HOM VRXUFH RI J XLGDQFH
DQG LQVSLLDVIRQ | RU D@Z KR DUH | RUXQDWA HQRXJK VR EH SDUARI 0 * 2 &60 DQG WALYH
VR @Q'H E\ ViKH SUQFLS®NV KH FKDP SIRQHG

85%$9% , QMDWG E\ 6* 2 &7 2 &<0
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3DUXP D 7 KLUXP HQL 2 WKRGR[ 6SLUWXDQW
% 0 DWHZ 9DWXIKHW 2 &<0

KDWLV 2 UKRGR[ 6SLUVKDIW" ,V IWRXU @HE/ NRXUQH\ Z KHWH ZH IRERZ VKH
FXWRPV DQG WDGIMRQV RI VKH FKXWFK" &DQ ZH VDI VKDW E\ |IRGRZ LQJ VKH
FKXUFKE/ WWDGIMRQ DBRQH ZH DWIH RQ VKH WXH SDVK VR VDOYDARQ' )RU XV VR
FRP SWHKHQG VKH DQVZ HU VR VIKHVH TXHWIRQV Z H GR QRWQHHG VR ®RRN | DU EH\ RQG
RXU 3DWUXP D@ 7KUXP HQL +H Z DV VKH SLRSKHWRI KLV IPH DQG VR Z KRP Z H FDQ
WHOW FRRVHO® D SHU/RQ Z KR VHWDQ H[ DP S®1 Z MK KLV @ H DQG Z KR Z LADFRQVUQXH
VR EH D J UHDWVDLOWDQG EHDFRQ RI VKH 0 DODQNDLD 2 UKRGR[ &KXUFK

$V ZH W VR LHODW VR 3DUKP DD 7KLUXP HQE/ @H DQG KLV GHHS FRQOHFVIRQ VR
RUMKRGR|[ VSLUVXDDW VKH P RWILP SRUDQMAUDMVKDWIRP HV VR RXU P LOG LV VIKDWKH
ZDV D PDQ RI FRQWDQW SUD\ HU 7KH VDIOW P DLQDIOHG D FARVH @ON Z VK * RG
$® LKW VKRXIK KLV XQFHDVQJ SWD\ HU DQG GHYRXW@H 7KH IDMVK Rl VKH VDLOW
ZDV VR WURQJ) DQG ILLP VKDW\VKH DXWD WDGIDQWRQ KLV IDFH Z DV D VJQ RI KLV
VSLUVXDOHQ@I KVWAQP HQW

1RZ KRZ FDQ ZH WHOW VKLV TXDOW VR RXU GDI® @H DQG LW WHBIYDQFH VR VKH
VSLLLWXDOW RI VKH 2 UKRGR[ &KXUFK" 7KH VSLUVXDOW RI VKH RUMRGR[ FKUWIDQ LV
SRUAD\ HG DV D @H LQ &KUMW D @H RI FRP P VP HQWVR ViKH / RUG DQG D FRP SO
VXEP IWMRQ VR +LV Z L@ , WLV VKH SLRFHW RI EHFRP LQJ RQH Z VK * RG DQG EHLQJ LQ
FRQWDQWFRP P XQIRQ Z VK * RG @N\H VKH H[ SHUHQFH RI 0 RVHV RQ 0 RXQW6LQDL RU
VKH $ SRWBIV DW VKH 7WDQM LI XUMRQ Rl &KUW ,Q 3DUXP DD 7KLUKXP HQUE/ RZ Q
Z RUGV 3D\ HU VKXV LV VIKH J R@GHQ FKDIQ E\ Z KLFK Z H DIH ERXQG VR VKH KRO® | HHW
Rl * RG 7KHHHIRWH SWD\ HDUHW® VR * RG GD\ DQG QLKW 6 XFK SWD\ HU LV VIKH EHVW
P HDQV VR WHP RYH VKH GDINQHW LQ XV VR IWHH XV ILRP IDW XH VR DFFRP SQVK RXU
QHHGV DQG IWFDQ ®IDG XV VR VDOYDVRQ DQG +HDYHQI $V ZH FDQ LQIHU ILRP KLV
WADFKLQJ Z H P XVWWEHJ LQ DQG HQG HYHU VKLQJ LQ SWD\ HU

6W* UHJ RURV EHOHYHG LQ VIKH GHHSQHW RI ®RYH DQG KHQFH VIKH VDLOWMDXJ KWVKDWD
WHDO GHYRWAH Z RX@ H[ SIHW JHQXLOH ®RYH DQG FDWH IRU KLV |HE@RZ P HQ +H KDG
VWXH FRP SDWMRQ |RU KLV |H@RZ EHLQIV DQG VKLV WDIWZ DV HYLGHQWLQ VKH Z D KH
FDUHG IRU VKH VIFN DQG VXITHUQJ ,Q VKH VSLLLWXDO WDGIMRQ RI VKH 2 UKRGR[

&KXWFK SXUW RI KHDUMY DQ HWHQWDOFRQGIIRQ | RU XQIRQ Z MK * RG : KHQ RQHE/
KHDUMLY SXUH LWZ LG@EH SRWLE®! VR KDYH FRP SDWIRQ | RUVKHLU |HA@RZ EHLQIV 7KLV
FRP SDWIRQ LV QRWVRP HKLQ] H[ SUHWHG Z KL® Z H DUH LQ FKXUFK DBRQH EXWDOR
HYLGHQWLQ RXUGD\ VR GD\ @H , WP LJKWEH DV VIP S® DV QAHQQ] VR D SHU/RQ LQ
QHHG DQG WA LQJ VR SWRYIGH D OWHQLQJ HDU Z WKRXW JLYLQ) DQ DGYLFH RU
NG P HQW

2QH H DPS®! ILRP 7KUXPHQLV @H VKDW LOMAUDMAV KLV FRP SDMRQ LV Z KHQ

GXUQI RQH RI KLV NRXUQH\ V KH VKRZ HG FRQFHWQ E\ LQTXUIQJ DERXWVKH Z HODWH

RI VKH SHRS®! DQG VKH SWRJ UHW IRU VIKH VHDVRQV KDUYHWV 7KH\  UHVSRQGHG VKDW
VIKH FLRS KDUYHWVZ DV JRLQJ VR EH Gl | LEXQVEHFDXVH Rl VIKH Z HHGV DQG ®RFXW , Q
WHVSRQWH KH VXJJHWHG VKDWVIKHLU GL | LFX@IHV DLRVH ILRP QRWVHHNLQI * RG DQG

DI VWU VKLV KH LQVSHFVIG D VDP S® SDGG\  FLRS
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6HHLQ) VKHUH Z DV QR JWDIQ LOMGH KH KHEG WMH FLRW LQ KLV KDQGV DQG SWD\ HG Z VK
WADW/ 1Q KLV H\ HV ) RGRZ L VKLV KH GLLHFWAG ViKH SHRS®! VR REVHUYH D VKUHH GD\
SHURG Rl IDWKY DQG SWD HU DIVWU Z KIFK ViKH\  Z HUH VR J DVIKHU DWVKKH &KXUFK VR
SDUMNH LQ ViKH +RO® ( XFKDUMW ( YHU RQH GIG DV KH FRP P DQGHG 6XWBUMQI® Z KHQ
VH KDUYHW FDPH ViKH FLRS Z DV SGIQUXO 7KUXP HQL FRQUGHWHG D@ KLV |HRZ
EHLQIV DV XQTXH FLHDARQV Rl * RG +H GLGQEN GIMUI XIVK WMHP EDVHG RQ FDWH
FR®U FUHHG RUDQ Rl VKH RVKHU VRFIDOQRWP V +H EHOHYHG LQ WH JRRGQHW Rl
*RGE/ FUIHDMRQ DQG HQFRXUDIHG HYHU RQH VR VHHN VSIUWXDO JWRZ VK DQG
WDQVI RLP DIRQ VIKLRXJ K D @H RI SWD\ HU

$V D EDKRS 1Q VKH 0 DDQNDD 2 UMRGR[ 6\ UDQ &KXUFK 7KLXP HQL DOR S@\ HG D
WLJ QU LFDQWLR®! LQ VIKH J LRZ VKK DQG SUHVHUYDARQ RI 2 UKRGR[ &KUWIDQW LQ . HLDD
+H ZRUHG VR PDIQMDIQ VKH VSLLUWDO DQG @AW LFDO WDGIMIRQV Rl VKH 2 UKRGR]
&KXUFK DQG Z DV DFIYHO LQYROHG LQ QXUXUQI WKH FKXUFK E\ KLV MDFKLQIV DQG
WKRXJ K KLV @H +H VRRN LQVIDYH VR WDQVDW VR 0 DD\ DOP VKH 6\ UDQ SWD\ HU DQG
QXW\ ERRNV DQG Z DV LOMKXP HQDOLQ ViKH GHYH®RSP HQARI YDURXV @XU LEDOK\ P QV
DQG SWDFVIFHY VIKDWDUH WIDLQ XVH Z WVKLQ ViKH 0 DODQNDLD 2 UKRGR]  &KXUFK VRGD\

,Q VXPPDU 3DUXP DD 7KLUKP HQL LV D WHYHWHG ILIXWH LQ VKH 0 DOQNDD 2 UMRGR[
6\ UDQ &KXUFK DQG D VDIQWNQRZ Q IRU KLV WULFW DVFHE SWDFIFHV +1V @H DQG
WADFKIQIV DIH FRVHO® VIHG VR VIKH 2 UKRGR][ VSLUWXDOW VIKDWHP SKDMV] HV SUD\ HU
GHYRVWRQ FRP SDWMRQ DQG SDUAFLSDARQ LQ VKH KR® VDFLDP HQW 7KH VSLUWDDW KH
SWDFWFHG Z DV VR WHIGIFWKLY DVFHME @H Rl SWD HU DQG IDWIK  VKDW LHQRXQFHV
Z RUBO SGIDVXUHY DQG VR LHYHDOLWVKIRXJK VIKH DFW RI FRP SDAWRQ VRZ DGV ViKH
QHHG  +H QRWRQD VIXJ KWVKHVH SUQFLS®NV EXWDAR HP ERGIHG VKHP  VHUYLQJ DV DQ
LOVSLLDIRQDOP RGHOI RUD@RI XV

' UZ Q) %
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6* 2&7 3DUVK  3DUXP D 7 KLUXP HQL
2 XU) DP LO , QVHUFHWRU
% . DIRWX 7 * HRUH 6HQIRW) RWXP

R RQ -XCH 1Q 0 XOQMXU\K [Q D IDPLO IDYRXUHG B\ WH XK@Y . RFKL LR\ DO
IDPLO WH DQFLHQNEKDAXUAK KRXVH JUHZ XS LOFXGDMG 1Q WH YIUMHV RI WKW ®YH
KXP OV DQG P HR\  1Q FKIGKRRG DQG JWDGXD® JUZ XS 1Q &KUMNVDQG EHQ) FROMHFDMG
DV EMKRS RQ' HFHP EHU B\ 3HWU,,, 3DMDUFK Rl $ QARFK DQG KDG P DGH JUDW
FROMEXVMRQV 1Q WH IIHG Rl HGXFDARQ DQG VRFIDO WHRWPV 3DXP DD 7KUWXP HQL Z KR
GHAEDMG KV @H DV D JRRG \KHSKHWG DQG ZKR JDYH FRPIRWWR WH MEN DQG
GRZ QARGGHQ DQG XSAWG WH 0 DDQNDWD &KXUFK EHRWH WH Z RUG WRRG DV WWH LGHDO
VKHSKHWG Rl 0 DDQNDLD FKIGIHQ +DYIQ) EHHQ FDQRQ] HG DV D VOIQNE\ WH 0 DDQ\DLD
2 UMRGR] &KXUFK 1Q \ HOWY DI WU 7 KLUXP HQUE/ SDAMQJ

7KUWKXP HQL KDV EHHQ D VRXUFH Rl LOMUFHWIRQ DQG EGMAQ) |RU WH 2 UKRGR[ DQG RWHU
EHOHYHY DRXQG WH Z RUG +H Z DV WH LUMWQDAYH , QEIDQ FDQRQ] HG DV D VOIQW 6R
Z KHGHYHU RUMRGR] EHIHYHWY PLIWDM VR RWHU FRXQMHV DQG GHFIGH WR IRWP D
FRQJ UHJ DARQ WH [LWANMGDP H WDWFRP HV VR WHU P LQGV IV WH QCP H Rl WWHU [ LWAVGDAYH
VOIQAZ KR \VKHGV VSLLIVYDODI KWDV DQ XQTXHQFKDE®! OP S 1QWH UHDB Rl WHUKHDUWV

. KHQWH HWEEQKHG D FKXUFK 1Q 7RIRQR WH  Z HH QRWQ VE R P LQGV DERXWWH 3DARQ
6DQNRI WH SDUMK ,WZ DV DOR SRWE®I WWDWRQH Rl WH IRXQGHWY Rl WL FRQJ UHI DARQ
KO®IG ILRP D SOFH YH) QHDU VR 3DUXP DD DQG WDWP LJKWKDYH 1Q OHQFHG WH QDP H
VHBPVRQ7KXV 6* 2 &7 3DUMK Z DV IRXQGHG LQ 7RUIRQR Dv WH 3DUXP DD Rl &DQDGD

7KH NVAMOMUIFHARY H SHUHGFH WWDAP\ ICP 1O Z DV EBMAHG Z WK LV LHDMG VR P\ Z LLHE/
I@HW DQG SDMQ) ' XUQJ WH W DQQYHUDU Rl WH ) HDWWRI 3DUKP DD WWHWH Z DV D
PHMQ] GXUQ) 1RYHP EHU 3HXQDO4 XUEDD 0\ Z UH Z DV WH NH QRW VSHDNHU DW
WOWP HMQ) %H4Q) ERUD D 0 DUMRP W VKH KDG QMBI NQRZ ®IGI H DERXWY KULXP HQE/ @H DQG
KV P OMMRQ 6KH LQYHWMG D ®WRI WP H UHDAQ) RQ 7KUKP HQL DQG SUHSDUHG WH \VSHHK
/ B! GG WH FRQI UHI DARQ NQRZ  \WDWWVKH Z DV D FDQFHU SDAHQW

$ WU WH 3HXQDDOVKH Z HQMR 0 DD\ MD |RU QDXURSDAM  WHDVR HOWV 6KH UHWLGHG | LRP
WHDR HQAVZ M UHP WRQ RI FDGFHU 9XWDIWAU D [HZ Z HH\WV WH FDQFHU UMVUCHG Z WK D
YHQIHDQFH ' XUQ) \KDAWAP H WH SDUMK Z DV D Z DU] RQH Z WK VE R IDPURQY [LJKWQ) HOFK
RWHU RYHU YDURXV IWXHV 7KH 0 HARSRQEQ Z WKGLHZ  WH YLFDU 1 RYHP EHU zZDv
FRP Q) F&WH DQG Z H Z HH Z RQGHUQ) KRZ Z H Z RXG FHBEWDM WH 3HXQ@DO 1R DFKHQ
Z RX@ GDUH VR FRP H VR WH SDUMK 1Q GHIIDQFH RI WKH EIVKRS 0\ Z LLH Z DV 1Q WH QMM H
Rl KHU @H : KR ZRXG RIILEIDM KHU IXQHDO 7KHVWH Z HH TXHWRQV 1Q RXU P IQGV
UHP HP EHUSWD\ 1Q) EHIRUH 3DUXP DD 7 KILKP HQUE/ VKUCH 1Q WH FKXUFK VR IQMUFHGH RQ RXU
EHKDD  7KLUWKP HQL KHDUG RXU UHTXHW RU IQMUFHVWMRQ DQG DQ XQMICGNDE®!I DQVZ HU FLP H 1Q
WH IRWPP Rl 3DMIENDODFKHQ Z KR @QGHG LQ WP H IRU3HXQDDO +H FOPH VR P\ KRXVH DQG
JDYH WH OV VR P\ Z IH +H RIIFIDMG P\ Z LLIHE/ IXQHUDO, WZ DV D VXSHUE &HBEWDARQ
Rl /UH 0\ FR®DIXHIRP 7RUIRQR 3RTFH 6HWIFH Z KRVH Z LLH 1V D 8 QWG &KXUFK P LQMMU
VRG P H OWU WDWKH FRP SUIHKHQGHG HYHU WIQJ WDAZ DV JRIQ) RQ 1Q WH VHUYLIFH HYHQ
WRXJK KH GG QRWNRZ D ZRW Rl 0DD\DOP , EHDHYH WKDW 3DXP DD 7KIKP HQL
UPHPEHHG P\ Z LHE/ IRBIRQKY WK ) HDWMQ RXUSDUMK DQG LOMUFHGHG RQ KHU EHKDD
VR WKDWAKH UHFHLYHG D SURSHUI XCQHIDO
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: HKHDUP DQ WRUHV DERXWWKH P LLDF®N DAMEXWAG VR 3DUKP DD 7KIWKP HQL 0 DQ. Rl WHP
DH Z UWMAQ DQG PDQ DH XQ@Z UMMQ $Q H SHUHGFH Rl D ICP 1O 1Q 0 XOQKXUMA DV D
LHXOVRI WH 7KIXP HQLV SWD HY IV QDUDMG KHH DV VRG VR PH B\ D PHPEHURI WDW
IDP LO®

,Q DQ DFLHQMLP L® RI 0 XOQKXUKWL WHH Z DV DQ RQIRIQ) FUMY , WZ DVQW LQDQFLIDO 7KH
IDP 1O WIHG P DQ UHP HAHV EXWWH FUMY FRQAQXHG $ WOMAVKH KHDG RI WH ICP O VRXJ KW
WH KHS Rl D IDPRXV +1QGX . DA DDQ D FDWM Rl DMRBIHY : KHQ . DQL\ [DQ Z HOMR
WDWKRXVH DQG ®RNHG DAVWH SLIREGP KH VIZ WDWWLY KRXVH KDG D DG GDUKDQE D
FXUAQ) ®RN Rl WH JRGGHW Rl WH Q-DIE\ WP S®! +H VDIG WDAKH Z RX@ FRP H EDFN OWAU
VR GR WH UHP HADOSXND DV KH Z DV RQ DQRWHU DALI QP HQW , Q WH P HDOWP H 3DUKP DD
7KWKP HQLFDP H VR NQRZ WKH S@ KWRI WLV ICP 1O +LV [DP 1® DQG WL DI I HAWG IDP 1O Z HH
FRWH VR HDFK RWHU 7KLIUXKP HQL SUD. HG IRUWLY 1P L® Z KHQ KH FDP H VR 0 XOQAXUKWK KLY
ELWMSOFH $IWAUD IHZ GD\ V WH . DQ\ DDQ FOP H VR WLV KRXVH DQG Z DV CP [ HG . DQU\ DDQ
\VOIG WDMKHUH Z DV QR GDUKDQ Rl WH JRGGHW DV D ULVX@WRI SUD HUE\ D 6IGGKDQ GLYICH
SHURQ DQG WH IDP I® Z RXG QRWKDYH WWH RG SIREGP DI DIQ 7UKH VR KLY SIHAFWRQ WHH
Z HH GR P RWH VXFK SUREBP V 1Q WD CP 1O

7KWV WRU P D KDYH EHHQ LQ SUQADQG VRG P DQ. WP HV 960\WMKHH KDYH EHHQ P DQ. HYHQW
WDWKDYH QRWEHHQ Z UWMQ GRZ Q 7KH IR@Z LQJ IV RCH VIXFK HYHQW, DP IRUMCDM R EH
DFTXOLOMG Z MK WWDWP HP EHURI WWH DERYH 1P L® Z KHUH WH P ILDF®I KDSSHQHG +H \RG P H
DERXWDQRWHU P LLDFX®XV LQFLGHQAMMDAWKDSSHGHG : KHQ 3DUXP DD 7KUWXP HQL Z HOMR WWHU
KRXVH KH JDYH D FLRW \R \WH WHQ KHDG Rl WDMDP L® ,Q WH FRXUH Rl WP H WH FLRW
Z DV KDQGHG RYHUVR WH IDMHURI WH SHURQ , PHWZ KR 1Q VWD JDYH WAWR KLY FKIGUHQ
2HGE WL SHIRQY EIRWHU 1Q ©OF Z DV EHGUGGHQ Z MK D VHURXY L@HW 1 R WHDW HQW
Z RINHG ,WZ DV WHQ WDMAH 1DP L® UHP HP EHIHG WH FLRW 3DUKP DD 7KLULKP HQL J LLVMG VR
WHICPL® 7KH JRWMH FLRW DQG SOFHG MXQGHUWH VEN P DQV SIBZ  $V WH  Z DIRKHG
1Q P O HP HQNVWH VHURX\VO®  LOSDAHQMIDVHG KLY KHDG DQG JRWXS $ 1WU WDWKH @/HG 1Q
JRRG KHDOK [RUP DQ P RUH \ HDLY 960K 1V DQ HYHQANGRZ Q RQD 1O WDWILP L®

6PLOW , FOPH IQ FRQEFWZ M D SHURQ HDMG VR 3DXP DD 7KUXPHQLV IDP O
SKDKXUKM +RXVH , FRQAQXH P\ ZDWP IUHQGWKIS Z MK KIP  +1V P RWHU EHBRQIV VR \WH
SKDKXUOK )CPL® , DOR VIZ KIV P RWHU D WK® GHYRXWDP P DFKL $ WU WXG 1) 1O
&DCDGD DQG Z RINQJ 1Q &DQDGD DQG $ P HUFD KH LV QRZ  UHALHG DQG @Y1 1Q. HDD : KHQ,
Z HOMWR . HDD 1Q KH YIMWG PH $V SHUKWY Z MK ZH Z HOVRQ D SIOUP DIH R
3DUKP DD ( YHQ WRXJ K VKH &KDAXUKW

)DPL® EHRQIV VR WH SDMDUFK IDFPURQ WH  XVHG VR JR VR 3DXP DD |RU 3HXQDDO 0 \

IUHQG VRG P H RGH UHDVRQ | RUWDW7KHH Z DV D FXWRP 1Q WH FKXUFK KDARGH P HP EHUR

WH &KDAXUKVIKA ) DP L® VKRX@ EH D Z IMHW GXUQ) WH FRXQAQJ Rl WWH RITHUQIV D@ RQ
WWH 3DUKP DD 3HXIDO YWKDAMMDGMRQ LV QR P RUH SWDFWEHG DV SHULQI RUP DARQ DYDIDE®!
VR PH 9%WP HP EHY Rl &KDKXUA\K ) DP L® DUH WMOZ DIP © WHDMG Z KHQHYHU WH  YIMW
3DUKP DD &KXUFK

© H YIMWG 3DXP DD DQG DIVMU WDW1 WDQEP FKXUFK $ W1 ILDQCP FKXUFK Z H YIMWAG WKH
WHDXH WRFNHG P XWHXP  ZKHH PDQ DQFIHQWN DUMDFW DERXW FKXUFK DQG  SHURG
IXUQMKUH DIH NHSWDQG PDIQEICHG 0DQ Rl XV PLIKWKDYH VHHQ WH EHG 3DXP DD
7KUKP HQL XVHG DNWH 3DXP DD FKXUFK 9%W1LUDQP Z DV WH 1WAV KHDGTXDUMY Rl
7KUWKP HQL 7KH EHG XVHG B\ 7KLUWXP HQLDML ILDCP 1V \KRZ Q EHBZ
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0DQ Rl WH FXUHQAJ HQHDARQ P D NQRZ  3DUKP DD &KXUFK DV WH RQD SIOUP DI H FHOAH
EGMHG B\ 3DXP DD 7KIWKP HQL < HWIWLY QRWWH [ LWIAKHDGTXDIMY Rl WH 6 DIQN 1 LLDQDP

&KXUFK Z DV EHTHYHG VR EH RQH Rl WWH VHYHQ FKXUFKHV | RXQGHG B\ 6W7KRP DV WWH $ SRW®I
1Q, QAD 3HRS®! Rl FHQADOO DDQNDD . HDD  KDG QR RWHU &KXUFK VR EXU WHU GHSDUMG

$ @EKUMADQY Z HQMR 1 LDQDP &KXUFK | RU DOWHLU LHDI [RXV QHHGV IQFOGQ) EXUDY 7KHWH
Z DV QR GYIMRQ [P RQJ &KUMADYY [Q RGHQ GD\ V 6R 1 WDQP &KXUFK EHFDP H D | RFDOSRIQW
DQG D SIOUP DJ H FHQAH LQ WH @H Rl &KUMADQY

© KHQ 3DXP DD 7KIWKP HQL Z DV DAMJ QHG VR FHQADO7WDYDFRWIH . HDD 1 WDQOP  EHFDP H
KLYV CDMWDO KHDGTXDUMY 3HRSGI WEUMG IGFNQ) VR 1UDIP VR VHN KV EBMAQ) ,Q
FRXUH Rl WP H 7KILKP HQLIRXQG IMWHU G LEXGWR P DQDJ H KLY SDWRWDCDQG DGP LOMADAYH
DI DY EHFDXVH RI RYHUFLRZ AQ) DQG @ WG VSOFH DYDIOE®H WHWH 7KHWH LV D SWRP LGHQW
IDP IO 1Q 3DXP DD $UNXSXUP ICPL® 7KH KHDG R WDWIDP L® VXJJHWMG D VROMRQ VR
7KUXPHQL B\ RITHUQ) SOUWWRI KV SIRSHIW VR VHWXS D QHZ KHDGTXDUMY 7KLLKP HQL
DJ UHHG DQG P RYHG VR 30XP DD EUQIIQ) DRQJ ZIWK KIP  [DPLOHV ILRP 0 XOQWXUKA
KLV ELL SOFH 7KDMY WH RUJLQ Rl 30UXP DD SIOUP DIH FHQAH DV Z HNQRZ QRZ  <RX FDQ
YIMWWH RUJ LQDOKRXVH NQRZ Q DV $] KISSXWD 6P DOEXIGLQ) Z IWIQ WH FRP SRXQG R
3DXKP DD &KXUFK Z KHH 7KUWXP HQL W HG +H XVHG WH VDPH SOFH IRU WDIQQJ WH
GHDFRQV 0 DQ Rl WH BEXMCHWHV Z H VHH DABDUKP DD DIH RZ GHG B\ WH GHVFHQGEDQW Rl
WRWH RUJIQDO  IDPLOHV ILRP 0 XOQMXUAMA 7KLY LIRWP DARQ Z DV \WKDIHG Z MK PH E\ D

\ HW RG SUHVWZ KR XVHG VR EH P\ |DMHU/ |UHQG DQG Z MK Z KRP , P DIQAIQ D
FRUSDOHDMRQAKLS KIFNHUELE®! RQ 7 KUKP HQE/ EHG®
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| %G XVHG E\ 3DXP DD 7KIWKP HQLDWL LDQDP E 1 ILDQDP 0 XVHXP

5 $ PHAFXBXVO FDYHG 8QE 1 ILDQCP 0 XVHXP

A, QRAFHG WWDWH %E®! Z DV XQXVXD® WKENHUWDQ Z KDAVZ H VHH VRGD. |, HQTXLLHG DERXW
IMRXWRI FXURVW 2 XUIDP I® 1UHQG $ FKHQ VRG P H DQ IQMHWQ) KMRUY Rl HDW® SHURG
SUQAQ) ,QWRWH GD V SUOMY Z DVGRGHE. WRQHSWIHW . DOBFKKH ¢ Ya : Kow
WP HDQV IV WDWWH Z RUGY PRWD 1Q 0 DD\ DOP RU 6\ UDF OQIXDJH Z HH HWKHG RQ
WRGHV VR FUHDM GHV DQG WRWH GHV Z HH SUHWWHG RQ SCBHU 6R RQ HOFK SDIH 1HZ HU
Z RUBV Z HH SRME®! DQG KHQFH D OUW HUQXP EHURI SDIHV Z HH GHHGHG VR SUQAWH HOALH
EIE®I 7KDALY Z K\ Z H VHH D WIENHUELE®! RQ 7KUWKP HQE/ EHG®

s i m

7KH Z RRGHQ MU FROMIQQ) FHOMUHV RG  7KH EHDXWXO FH@Y) R WH PXWXP E
DQRIQAQ) RIQP HOMEBMAHG B\ +RO )DHY  WKRZIQJ WH IOQMFDM FOSHOM R WH
E 1UWDP 7KH RIOXVHG VR EH WKDIHG Z W~ SHURGE 1 LDCDP

RWHU FKXUFKHY EXWMRSSHG WKDUQI GXH VR

&Z 1QEIY VXSSO
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7KH DXVKRUW RI | DWHU/ DQG VKHSKHUGV GRHV QRWGHSHQG RQ | RUP DOVWUXFVKUHV
/ RYH DQG FDUH DUH VKH UX®N KHWH 1R P DMVIHU Z KDW@Z LV LQAURGXFHG U VIKHUH LV
QR ®RYH DQG P HLWF\ VKHSKHWGELQI DQG | DVIKHLKRRG Z L@ QRWIXQFVIRQ SLRSHWD |, Q
WH &KUWIDQ SUHWKRRG ZH UWD® HPSKDVM]H VKH JUW Rl |DWHWKRRG
VKHSKHUWGLQI DQG WDFKIQ] E QRW VRR |RWP DO WUXKFWUHV DQG WX®NV  3DUXP DD
7KLUXP HQL WRRG DP RQI XV DV VKH JRRG VKHSKHUWG | DVKHU DQG VMDFKHU VIKH @YLQJ
SUIHVHQFH RI -HVXV &KUMW VKLRXJ K D KDLP RQIRXV FRP ELODARQ RI R\ DOSUHWKRRG
DQG SIRSKHIF DVFHMIFLVP  7RGD\ DWGIDW\RP H Rl RXU | DVKHW/ DQG VKHSKHUGY
Z DQWVR EH NQRZ Q DV WX®IW/ Z KR GRP LODWA HI I LFLHQWRUW DQJ HW/  VRFLDO GIDGHW/
ZKR EX.@® PDQ LQMMVIRQV FRPP XQW G®IDGHW Z KR DWRFIDW Z VK SRAOVFDO
®IDGHUKLS DQG VWMH Z HDOK\ FOW ,Q WH SWIRFHW VKH\ PD. DWWP HV GHYLDWM
ILRP FRUH &KUWIDQ YDXHV / HWXV VHHN WHIXIH 1Q ViKH LOMUFHWIRQ Rl 3DUXP DD
7KLUXP HQL VR ®IDG VKH @MW DQG VKH SUHW® VR XSKRG FRUH &KUMWIDQ YDXHV DQG
QYH LQ WH JHQXLOH DQG XQFRUXSWHAG | DIVIK DQG DWRFLDWAG XQUTXH ' LYLOH / VKW \
RXU GHSDUMG VSLUYXDOI DVKHUY DQG ' RFVRU/ Rl VIKH &KXUFK GHRYHUHG VR XV
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8 QYHLQQJ VKH 6 DFUHG 3 DUXP DM 7 KLUXP HQL
QLKW | UIRP  ViKH 3 HQNHHVKD 3 UD\ HWV
%9 3KLIS 3KIASV $ FROWAV

,QGD D ®QG UFK LQ VSIUWDO GLYHUWMW DQG WDGMRQ LV KRPH VR QXP HLRXV
SIOUP DJH VIV VKDW KR@ GHHS WH@ IRXV VW QUIFDQFH $PRQ WKHVH 3DUXP DD
7KUXP HQL VKIQHV DV D FKHUVKHG GHWIDDMRQ 1RU 2 UMRGR] &KUWIDQV 5RRWG LQ
FHQWUHV RI |DIViK DQG GHYRVIRQ VKH 3HQNHHVKD 3D\ HU/ ERRN LV DWMKH KHDUARI VKLY
VSLUVKDO RXUDH  , Q WKLV FRP SUHKHQWYH H[ SRUDARQ Z H HP EDIN RQ D SWRIRXQG
MRXUDH\ VR GLVFRYHU 3DUXP DD 7KUKP HQL JXIGHG E\ VKH Z LVGRP HQFDSVXOWAG LQ
VIKH 3HQNHHVKD 3D\ HW/ : H @GHOH LR WMH KIWRUFDOWRRW  VSLUVKDOWLI QU LFDQFH

DQG IDVK HQUFKIQI DVSHFW RI VKLV VDFUHG WHDVXWH DQG DBRQI VH ZD ZH®
HOFRXQMU WAQ SRLIQDQW TXRWAV ILRP WH 3HQ\HHWKD 3WD\ HW/ HDFK RITHUQJ

SWRIRXQG LWL KW LOVR WKH 2 UMRGR] &KUMIDQ | DIVK

+ \WRUFDOS RRW DQG 2 W LQV

7R WKXO® DSSWHFIDWA WWH VSLUWXDO GHSVIK RI 3DUXP DD 7KLUKP HQL DQG VKH  3HQNHHVKD
3WD HYW ZH PXWEHILQ B\ XQGHUMIQGQ) VIKHLU KMRUFDOWRRW /| RFDWAG DP LGOWWKH
VHIHQH @QGWFDSHY Rl . HDD 3DUXP DD WIDQGV DV VKH 1LQDO LW SOFH Rl 6DIQW
* LHJRURV IRQGD NQRZ Q DV 3DUXP DD 7KUKXP HQL 9%RWD LQ @1 RQD D WKRU
VSDQ Rl @H 7KLXP HQL ®WDQ LOGHIE®! P DIN RQ VKH 2 UKRGR[ &KUMIDQ FRP P XQW 1Q
,QGD : WK KWV XQAP HO SDMQJ DZ D 1Q WWHWH EHIDQ YHQHWDAQ) D GUDR  KH
G WWKDWHQGXUHV VR VWY GD. 3DUXP DD EHFDP H D SIOUP DUH W GUDZ LQ) GHYRWAG
VRX® ILRP 1DUDQG Z IGH Z KR VRXJ KWVROFH DQG LQVSLLDARQ LQ WMH SUHVHQFH Rl VKLY
WHYHUWHG VDLIQW

7KH 3HQNHHWD 3D HW HQE LOHG Z MK WKH KIMRU Rl 3DXP DD 7KUXPHQL LV D
VAWIDP HOMVR VIKH HQGXUQJ IDVK RI 2 UMRGR] &KUMADQY 7KLV VDFUHG VI WVHUYHV DV
ERVK D JXIGH |RU SWD\ HU DQG Z RUKLS DQG D LHSRWWRU Rl VKH VSLUVXDOWADFKLQI V DQG
UWXDY RI VKH 2 UMRGR[ &KUMDQ WDGMRQ

7KH 61J QU LFDQFH Rl 3DUXP DD 7 KUWXP HQL

) RU2 UKRGR[ &KUWIDQV 3DUXP DD 7 KUWXP HQL LHSUIHVHQW D VDFWHG KDYHQ Z KHWH | DMK
VENHV LIRRWDQG EBRWRPV WLV D SOFH Rl Z RUKLS WHGEGFMRQ DQG SIOUP DIH 7KH
3DWKP DO &KXWFK GHAFDWAG VR 6 DLOV* LHI RURV WIXQGV DV D IHVSGIQGHQWDUFKLVAFVXLDO
P DWHLBLHFH VIKDWH] XGHV VHUHQW DQG WDQT XLV RITHUCQI D SOFH Z KHWH VKH | DIVIKI XO
FDQ EH GUDZ Q FRVHUWR * RG

7KH DQQXDOSIOUP DIH VR 3DUXP DD 7KUXP HQUE/ VRP E RFFXSIHV D SLYRVBOS@FH LQ VKH
2 UKRGR] &KUMDQ FDBIQEDU 7KRXVDQGY Rl GHYRWAHV J DVHU VR FRP P HP RUDWA VIKH @ H
DQG WADFKIQIV Rl 6 DLOA* UHI RURV GXUQI WKLY VDFUHG WP H 7KH DVP RVSKHUH UHVRQDWAV
Z WK WHYHHQFH DQG GHYRWRQ DV SIOUPV SDUBNH LQ SWD HU VHUYLFHV DQG QXU LHV
HQYH®SHG LQ ViKH DXUD Rl DQFLHQANSLLVDON
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7KH ERRN RI 3HQNHHVKD 3WD\ HW D VSLUWXDO FRP SDW JXLGHV VKH | DLVKI XO
VKLRXJ K VKHVH WH@J LRXV FHUHP RQLHV , WFRP SU\VHV D FRA@MFWRQ Rl SUWD\ HW/

K\PQV DQG @WUWLFDO W[ W HDFK Z RUG LP EXHG Z LK SWRIRXQG VSLUVXDO
VLI QULFDQFH / HWV SDXVH VR WHIBIFW RQ WHQ TXRWAV ILRP VKH 3HQNHHVKD
3WD\ HW HDFK SWRYLGLQI XQLTXH LQVLIKW LOWR VKH HWHQFH RI 2 UKRGR|

&KUMADQ | DLVK

4XRW  /RUG PDNH XV ZRUX\ VR RIITHU\ RX D SXWH FRQIHWLRQ Z LK
| HUYRU DQG QRYH

SHOIYDQFH 7KLV SWD\ HU UHI BIFW VKH | XQGDP HQWDO LP SRUMQFH Rl SXUW
DQG VIQFHUW LQ RQHV WHOMWRQWKLS Z VK * RG ,W HP SKDVL] HV VKH
2 UKRGR[ &KUMIDQ EHQHI LQ WKH QHHG | RU KHDUNHQVFRQIHWLRQ RI | DLVK
DQG VWXH UHSHQWQFH Z VK D J HQXLQH GRYH I RU VKH ' LYLOQH

4XRW  *WDQW 2 /RUG WVKDWZ H PD\ EH HQQ@J KVHQHG E\ VKH YLUXHV RI
VHO FRQWRO KXP LOW DQG SDWHQFH

SH®IYDQFH 7KLV SWD\ HU XQGHWFRUHV VKH YLUAHV VKDW DUH FHQWDO VR
2 UKRGR[ &KUWIDQ HVKLFV 6H® FRQWRO KXPLOW DQG SDWHQFH DWH
VHHQ DV SDVKZ D\ V VR VSLUVKXDOHQQ®@J KWHQP HQWDQG FGRVHQHW VR * RG
4XRWA [/ HW XV RITHU VKDONVJILYLQ] VR VKH /RUG IRU +LV ERXQG®IW
JUWDFH VHHNLQI +LV P HUF\ DQG J XLGDQFH

S5HOIYDQFH * UDWWKGH DQG WH@DQFH RQ * RGV JWDFH DWH |RXQGDWRQDO
SUQFLSGIV LQ 2 WKRGR[ &KUWIDQ IDLVK 7KLV SWD\ HU UHP LQGV EHQHYHW RI
VKH LP SRUMQFH RI DFNQRZ BIGILQJ * RGV EMWIQIV DQG VHHNLQ) +LV
J XLGDQFH LQ DADVSHFW Rl @ H

4XRW  *XIGH XV 2 /RUG WR ZDW LQ VKH SDVK RI UWJKWHRXVQHW
VKLQLQJ DV @J KW LQ VKH Z RUT

5HOIYDQFH 5L KWHRXV QYLQJ DQG EHLQJ D EHDFRQ RI @J KWDWH FHQWDOWR
2 UKRGR[ &KUMADQ WADFKLQIV 7KLV SUD\ HU VHUYHV DV D WHP LQGHU Rl VKH
EHQHYHUV UHVSRQVIELOW VR H[ HP S@\ YLUWXRXV @QYLQJ LQ VKH Z RUTB
4XRW 0D VKH @®RYH Rl &KUMV GZ HA® LQ RXU KHDUN XQU\ LQJ XV LQ
IDLVK KRSH DQG FKDUW

S5H®IYDQFH /RYH IDIMK KRSH DQG FKDUW DWH FRQVIGHWHG VKH
FRUQHUAMRQHV Rl &KUMIDQ @ H 7KLV SUD\ HU HQFDSVX@WAV VKH DVSLLDWRQ
IRUD IDIVK FRP P XQUW VKDWLV XQLWAG E\ VKHVH YLUMXHV

4XRW ,Q WP HV Rl WIDODQG WIEX@MWRQ P D\ RXUIDWK LQ <RX 2 /RUG
UHP DLQ VWHDGI DVWDQG XQZ DYHUQJ

S5HOIYDQFH 7KLV SUWD\ HU DFNQRZ GIGIJHV VKH FKDGEBIQIHV VKDW EHQHYHW
PD\ IDFH DQG H[ SIHWHV VKH XQZ DYHU.QJ |DLVK VKDW2 WKRGR[ &KUMWDQV
VWLYH VR P DLOWDLQ HYHQ LQ VKH IDFH Rl DGYHUAW

4XRW  * DQWXV VKH Z LVGRP VR GLVFHUQ < RXU Z LGDQG VKH FRXWJI H WR
IR@RZ LWI DLVKI XQD

5HOIYDQFH 6HHNLQ) DQG IRARZ LQJ * RGV Z L@LV D | XQGDP HQWODVSHFWRI
2 UKRGR[ &KUWIDQ IDIVK 7KLV SUD\ HU VHHNV GLYLQH JXLGDQFH DQG VKH
FRXWJH VR DFWLQ DFFRUGDQFH Z LK * RG V SMQ
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7KHWH TXRWAV RITHU SLIRIRXQG LOMI KW LOR VMH 2 UKRGR[ &KUWIDQ DMK VHWYLQD DV
J XIGHSRWV | RU EHTHYHW/ RQ VKHLU VSLUWKDONRXUWH\ V' 7KH\  HP SKDW] H WWH P SRU/QFH
RI SXUW YIUXH JWDMWGH ®RYH DQG XQZ DYHUQJ IDWVK LQ VKH @H RI DQ 2 UMRGR][

&KUMWIDQ
7KH 3HQNHHVKD 3D\ HYY $ %-DFRQ RI ) DVK

7KH ERRN Rl 3HQ\HHWD 3WD HW/ ZUWHQ LQ VKH 0 DD\ DDP @O XDIH KRGV D
FKHUVKHG SOFH LQ VKH KHDUNV RI 2 UMRGR] &KUWADQV ,W FRQMQN HQFRP SDW D
ZI1GH WDQH RI SWD HW LOFOGIQ) PRUJQI DQG HYHQQJ SWD HW VDFLDP HQVIDO UVIAV
DQG VSHFIDOSHWMRQY ( DFK SWD\ HU LV D SWRIRXQG H SLIHWIRQ RI 1DVK DQG GHYRWRQ
VHUYLQJ DV D FKDQQHOWURXJ K Z KLIFK EH@HYHW FDQ FRP P XQLFDWA Z IV ViKH ' LYLQH

7KLV VDFUHG ERRN SO V D FHQADOWR®! LQ LHD LRXV FHUHP RQIHV FRQQHFVAG VR 3DUXP DD
7KUKP HQL , WSLRYLGHV VKH @AW LFDO [ WDP HZ RN |RU YDURXV VHUYLFHV DQG UWWDY
VKDSLQJ VIKH VSLUVKDOH[ SHUHQFHV RI VIKH 1 DIVIKI XO 7 KHVH EHDXVM XOSUD, HUY | RWIHU XQW
DPRQ] 2 UMRGR] &KUMWIDQV EUGILQ] WH JDSV Rl LQGLYLGXDO EDFNJLRXQGV DQG
H[ SHUHQFHV 7KWRXJK VKDUHG SWD\ HWY D WIRQJ VHQWH RI FRP P XQW DQG |H@RZ \KLS
VIKUYHV

2 W LQV DQG 3HVHUYDARQ

7KH RWLQV Rl ViKH 3HQNHHWKD 3D\ HUY WDFH EDFN VR ViKH VSLUVXDOOP LQDUHV RI VKH
2 UMRGR[ &KUMWIDQ WDGIMRQ , WLV D WP HQVVR VIKH GHGIFDMRQ DQG GHYRVRQ RI
JHQHUDARQV RI | DIVIK XOEHTHYHW Z KR P HAFX&XV® SUHVHUYHG DQG SDWHG GRZ Q WKH
VDFLHG WIDFKIQIV  (1IRUN VR PDIOMIQ ViKH KHUMUH DQG VDQFVIW Rl 3DUKP DD
7KUXP HQL KDYH EHHQ XQZ DYHUQI S5HWRUDARQ SWRMIFW KDYH HQUXUHG \KDW VKLY
VDFUHG VIV UHP DLQV D EHDFRQ Rl VSLUWKXDOW 6P LOUWD ViKH 3 HQNHHVKD 3D\ HUWY ERRN LV
FDUHIX@ XVHG DQG SUHVHUYHG Z VK P XGIS®I HGIMRQY HQUXUQ) IW DFFHWIELDNV VR D@
Z KR VHHN VSLLIVWDOJ XLGDQFH

3WIRPRWY VKH VJQULFDQFH RI 3DXP DD 7KUXP HQL DQG WH 3HQNHHVKD 3D\ HW/
WHP DLIQV DQ RQIRLQJ HQGHDYRU 31O UP DI H VRXUVP KDV DOR EWRXJ KWZ LGHU DAMMQIRQ
VR WMLV VDFLHG VW D@RZ LQJ SHRS®! ILRP  GLYHUH EDFNJ LRXQGV VR ®IDUD DERXWVKH
UFK VSLUVKDOKHUVIDI H IMUHSUHVHQW |, QUAU DIVIK GLD®RJ XH DQG FX@XUDOH[ FKDQI HV KDYH
| XUMHU | DFLOVVMG VIKH VKDUQ) Rl NQRZ ®IGJ H DQG WDGMRQV

,Q FROFOMRQ WH | HDWDQG UHP HP ELDQFH R 3DUXP DD 7 KLLXP HQL DQG VKH 3 HQNHHVKD
3WD HW/ DIH QMUK LOHG HOPP HQV Rl WKH 2 UKRGR[ &KUWIDQ IDVK 1Q ,QGID 7KH\
WPEROH D SWRIRXQG FRQUHFMRQ VR VSILUWXDDNV KIMRU DQG FRPPXQW  $V
SLOUP V FRQAQXH VR |&FN VR VIKH VRP E RI 3DUXP DD 7KLLXP HQL DQG DV VIKH 3HQNHHWD
3WD HW/ FROAXH VR JXIGH VKHIWU SWD\ HWY VKH GUDF\ Rl 6DIOW* LHJRURV DQG VKH
HQGXUQJ 1DMK Rl 2 UKRGR[ &KUMIDQV Z RX@ @QYH RQ 7KH WIQG DV D VWVIBP HQWVR
WH SRZ HU Rl I1DMK DQG ViKH HQGXUQJ WHBIYDQFH Rl VDFLHG WDGIMRQV LQ DQ HYHU

FKDQILQJ Z RUTS
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3DUXP DM 7 KLUXP HQL &DXJKWE\ 6RFLDO&UHV
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,Q WH 2 UMRGR] IDMK VKHWH DIH YHU IHZ SHRS®I Z KR DIH GHFOWHG VDIQV 6DIQW
* HHYDW KHVH 0 RU * LHJRURV Z IMK ®YH NQRZ Q DV 3DUKP DD 7KUKP HQL VKH YHVIALDQ
VDIQW IV RQH Rl WHP 3DXP DD 7KUXPHQL ZDV D GHDFRQ Z KHQ * HHYDUKHWH R
&KDMXUAVK\ 0 DSDQ KLV MIDFKHU Z DV DIIHFWMG B\ VP DBR[  7KLWKP HQL WD HG EHKIQG
DQG VRRN FDWH RI 0 DSDQ +RZ HYHU RQ WMH HLIKVK GD\ 0 DBDQ GIHG ®DYLQ) 7KLWKP HQL
Z WK VIKH VIENQHW ' XUQJ WKLY FRXUMH RI WP H 7KLUXP HQL KDG D YIMRQ Rl 6W0 DU LQ KLV
GLHDP FRQRQY KIP DQG XWLQ KIP VR GHGLFDWA ViKH UHMWRI KLV @H VR VIKH / RUG 7KLY
YIMRQ HQDE®IG KIP VR VHUYH WWH / RUG DV D P RQN

3DUKP DD 7KUWXP HQL Z DV Z HOYHUHG LQ WMH 6\ UDF @QI XDIH DQG iKH @QJ XDI H H FIG
KIP VR ®DUQ LW 7KLUKP HQL WVARQI® EHTHYHG WMDWSLD HY SO\ HG DQ LP SRUVIQWRG! LQ
WH +R® 4XWEDQ +H DZD V ZDQMG VR EH FRVMHU R * RG WRXJK SWD HU 7KLV
GHGLIFDMG VDLOW®I WIRU KLV KHDYHQD DERGH EHFDXVH RI DQ X®HU LQ KLV WRP DFK  7KH
X®HU Z DV FDXVHG E\ KLV HDAQI KDEIWW 7KUXP HQLZ DV DZ D\ V IDWAQJ DQG SWD\ LQJ +H
Z WDSSHG D LHG FRVIK DLIRXQG KLV Z DIMWR JHWUG Rl KXQI HU RU EH XQDZ DUH Rl KXQJ HU
Z KIFK Z DV RQH Rl ViKH SUP DU LHDVRQV | RUXGHW/

7KUWKP HQL EHTHYHG LQ VHYLQ) VIKH VRFLHW +H Z DV FRVHO DWRFIDMG Z RINQJ Z WK
SHRS®! DI | HFWG B\ IENQHW DQG GIVHDVH +H Z DV XQFRQFHUQHG DERXWKRZ  KH P LJ KWEH
DIHFWG Z KIBI WHDW) VIKH L@ 7KUXP HQL DOR EHIHYHG VKH FKXUFK P XWIRFXV RQ
SUP DU HGXFDARQ | RUFKIGUHQ DV VKH\  DUH DQ LQWAI LDOSDUARI VRFLHW 7 KLLKP HQL VRRN
WH LQWUDWYH VR WIUWYDURXV VFKRRE 1Q . HIDD +H DOR HQUXUHG WMHWH Z DV QR VFRSH
IRUWDFIVP 1Q VALP V Rl LH@J LRQ RU FDWM LQ HGXFDARQ DV HYHU RQH J RWMKH RSSRUMXQW

VR DD

&KUWIDQW VD Z D Rl @H Z KHHQ Z H 11QG D EDDQFH EHVE HHQ SHDFH DQG KDSSIQHW
VKLRXJK SUWD HU DQG VHUYIQ] VKH FRP P XQW 7 KULXP HQE/ @HW Gl DQG SWD HW/ DWIH DQ
LQVSILDMRQ IRUKXP DQW $V KXP DQ EHIQIV Z H WKRX@ GIDUWQ VR ®GIDG D @H Z KHHIQ Z H
W VR KHG HDFK RWHU 1Q WP HV RI WRXE®! * RG DZ D\ V KHQV XV RXWZ KHQ ZH DH
JRIQ) WWRXJK D KDUWG WPH 7KH KHG LV GHOYHWHG 1Q YDURXV ZDV IWFDQ EH DV
EGMQI V RUWIRXIK D SHWRQ

3DUKP DD 7KLUXP HQL VKHG KDSSLOHW 1Q SHRSGIE/ @QYHV Z KHQ WH  Z HIH LQ WRXE®! RU
IQGHHG RI KLV KHG $V &KUWIDQV ZH DOR @®RN XS VR 7KLUXP HQL IRU LQMUFHWRU
SWD HW/ VR SO RQ EHKDD RI XV 7KLV 1Q WWD LP STHV WMDW 7KLUXP HQL IV VHUYLQ
KXP DQNLQG LQ KLV KHDYHQ® DERGH VIKLRXJ K VRFLDOFUHV DQG QHHGV VKURXJ K LOMUFHWRU

SWD\ HWY/ DQG EBMWLQIV
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