


7KH WRUHY DQG GMWAY VR WH GH WI HGHIDARQ FRIIPMG 1Q WIY YROP H Z HIH Z UMWMQ [Q WH FRQOM WRI DQ
DXVREIRJ DSKIFDOSURMPAGHYHBSHG IRUMBI Rl &RP P XQW %DVHG 6RARWHIDS\  &%6 DV P SBP HOMG 1Q
57 DQGD DQG WH ' HP RADWE SHSXETE Rl &RQIR : H WEUMG Z W RQICH DXVREIRI WDSKIE Z UMQ) P H-WQJ V
GXUQ) WH &RYIG SHURG UAXGMY IQVIR  GD ZUMQ) ZRIWKRSVIQ. LJDDIQ 7KH IIDMZ HHN IRFXVHG
RQ AHD GMRYHY B ZKI® WH VHRRQG RQH IRFXVHG RQ H SHUHQRHV Z W SDWASDARQ DV Wlll 1Q &%6

[P SOP HQEMRQ DQG UMVHDUK

&RP P XQW EDVHG \VRARWHIS\ Z DV IQARGXAHG 1Q5Z DQGED 1Q WR SIRYICH SM FKRVRADOUXSSRWWR WH
57 DQEEQ SRSXOMRQ [Q WP VRl FROMKXARYHO SUIRAHWQ] WH 1P SDRWKH J HORAGH KDG RQ WHUIQAYIGXDO
DQG VRADOIYHY &%6 J UWDGXD CHYHBRSHG K EDVHG RQ FROMXRXV P RQVRUQ]  HYDADWRQ DQG UMMHDUK  1IOR
DQ 1OMI UDMG P HOBOKHDOM DQG SM FKRVRADOVXSSRW 0 +366 DQG SHOFHEXI@IQ) 3% DSSURDRK 7KH

IOMYHMRQ LV [P SBP HOMG [Q JURXSV FRP SRVHG RI SHRS®! ZKR PHAWIQ  ZHH\D \HWRQV [Q
SHRSOR/ @IQ) HYLRGP HQWZ KHWHUFRP P XQWAV UH XJ HH FDOP SV RUSUMRQY

2 YHUWH \ HDY P DQ WRUHV Z HH FROPMG CP RQJ &%6 JURXS SDWMASDQV IRPXMQI RQ WH IQGHFH R
WHUIQVROHP HQAIQ VRARWHIDS\ 1Q WHU@YHV DQG WH SURFHW WH Z HQAWURXJ K WIDWFRQAEX\MG IR WDV
IQOHQFH 7KURXIK LQRUP DOFRQYHWDARQY P RQ) Wl MQAH IWEHFDP H FODUWDWAH Wl B/ GD. R

GD IQYROHP HQMQ VRARWHIDS\ KDG D FRQMXRXV P SDRARQ WHU SHYRGDODY Z HODV SURI HWIRQDODYHY

7KLV P DGH XV GHAGH VR GRARQD GRAXP HOAMRUHY Rl VRARWHIDS\ J URXS SDWFISDQW EXWDOR Rl &%6 Wil

P HP EHY YDUHG H SHUHQRHV Z W \RARWHUIS\  7KH WRUHY DQG GMWY FROFWG KHIH WM \R Z KDW
[P SUMWHG WHP DERXV& Y6 WH P XGMGIP HMMRQDOADQYRWP DARQ Rl WHU@YHY DQG WHUZ IMKHVIRUWH QH W
JHGHIDARQ [Q WP VRl SUHYHOARQ Rl WH VX THUQ) WH FXUHQAS HOHUIDARQ KDV EHHQ FRQI URQIMG Z WK GXH \R
Z DUDQG J HQRAGH DQG WHUDIWP D : H H SHAWKDAWH U-DGHUR! WLV YROP H Z L@IQG P HWDJ HVRI KRSH
DQG FRP IRWAIQIWDVZ H WH DXWRLY/ |RXQG GXUQI RXUHQI DI HP HQAZ IW VRARWHUDS

$QQHP 1N 5IFKWMY IOMGMASEDY WIIQHG KDV \XSSRUMG WH GHYHRSP HQVRI FRP P XQW EDVHG
RARWHIDS\ QWP VRI 1P SGP HQMWRQ DQG UHVHDUAK MQRH W WRLNIQ lQ5Z DQGD XS VR VRGD.




' XUQ) WH FRUIRQDYILXV SDQGHP IF , JRWVR NQRZ $ QGHP IHN 5IFKWLY IQ RQH Rl P\ DXVREIRJ UDSKIFDO
ZRUIWKRSV 1Q WH 1 HMHUIDQGY $XVREIR]WSKIFDOZ UMY IV D P HWRG VR ZRWN ZIW @H WRUHV E\

DWRADAYHO UHFD@ DQG GHVAUELQ)  $ QQHP IHN EHFDP H HOWOXMDWAE DERXWWH P HWRG DQG WH ZD

ZRWN Z W IWQ JWRXSV 6KH FOP H XS ZIW WH IGHD Rl RITHUIQ) WLV Z UMQ) VR KHU FRODI XHY DAY [Q
5ZDQGED : H IQWDIM WEMG Z IW IMRQEIRH Z KIFK DIRZ HG P H VR J HWR NQRZ KHUFR@DJ XHV / DMU , KDG
WH RSSRUXQW VR | DAMEW DILYH GD\ DXVREIR] UDSKIFDCZ UMY Z RUIWKRS VE IFH Q. L1 DD

$ XVREIRJ UDSKIFDCOZ UM 1V DQ DFFHWE®! P HWRG IRUDQ RQH Z KR FDQ UHDG DQG Z UM VR H S&UH WHUQ@H
WRY 7KH ZUMQ) SURYIGHV WH RSSRUMQW VR UHFDOP HP RUHY H SBUWH KRZ WH DH FRQGHAMG DQG
XQGHUMIQG KRZ WH IRWP WH EDMYRI RQH VEXUHQAGH H SHIHQAHY 1 R P DMIUKRZ IR\ 1XO EHDXWXO EXW
DOR GLUIIEXGVVDG RUVRXFKIQ) WRVH P RP HQV ZHWH % Z UMQ) DERXWAXFK D P RP HQW IWWENHV \KDSH W
FDQ EH YIHZ HG IURP GLLIHHQADQI BV DQG D QHZ SHYSHPARYH FDQ EH IRXQG 7KH Z UMQJ DOR WP XOWV D
SRHWE DMYXGH VR @H 1Q ZKIFK D &2 HDAQ) Rl @HBLY H SHIHGFHG $V UMHDUK \KRZV ZRINQJ Z W @H
WRUHV KDV D SRUMYH HIHFWRQ D SHYRQV P HQEOKHDOM DQG ZHOEHQ) % \KDUQ DXVRELR] UDSKIFDO
WRUHV Z W HDFK RHUIQ D JWRXS  RIWIQ D VHQH RI BRI QURQ DMV 1Q VRP HRGH HOHVWRY $OR E\
VKDUQ) XQTXH WRUHV1Q Z KIFK XQLYHWDOYDOHY P XGEQGHRX\W® UMVRQDW WH IHHIQ) Rl AQEHQ) KXP DQIQ
WLV Z RUBBLY J HHIDMG 7KLY DRI HKHUKDY D CEHIDAMY DQG FRQUHAWY DQG HIHPWFRQGHAMY) EHFDX\WH
JURXS P HP EHY TXIEND JHWWR NQRZ HDFK RWHURQ D YHY  SHIRQDO®IVHO ,Q WH JWRXS WHUH LV IXQ

Z RQGHU DQG LQYROHP HOAIQ HDFK RWHUE @/HV DQG RIWIQ D FHWEILQ AD) KVZHWBLY H SHUHQRHG

7KHZ HHWIQ. LJ DDP DGH D GHHS P SUWMRQRQP H 7KH Z DUP W DQG FRQUHPURQ EHVE HHQ WH SDWASDQNV
IQWH JURXS DO P HP EHWRI &96 $ VSRQEQHRXV SUD HURUMQI IQJ 1Q WH AUF®I Z KHQ D SDXVH Z DV
QHHGHG DIVMUD \KDUHG P HP R WDWWMLIHG \R P XFK 7KH WRUHV [Q WLY ERRN RW LQDMG [RP WH VHRRQG

ZHNIQ. LJDD $ IWUDQ IQARGXPURQ VR DXVREIR] UDSKLFDOZ UM 1Q WH [IWAZ HHN WH GHMUH HP HU HG \R

Z UM DERXWZ KDAZ RINQJ Z W FRP P XQW EDVHG VRARWHIDS\ KDG EURXJ KWMR HYHW RQH 6KDUQI WRWH

WRUHY WH GHHS 1HOWHVSHPWRUZ KDALY Z RUN SHYRQDTD P HDQMWR HYHY RGH IWWDQVRUP DAYH SRZ HUIQ
HDFK SHURQY @H DQG WDWRI RWHY ZDV SDSCE® WJQUEDQW \W\KRZV KRZ FRP P XQW EDVHG

VRARWHDS\ EUQIV SHRS®I EDAN VRJ HWHU IQ DQ IOMQHD GIMGHG VRAHW  7KH WRUHV \KDWHG JLYH P H
JRRWHEXP SVDQG HYRNH D GHHS UMVSHPWRUWH SHRS®! Z KR GHYHBSHG DQG FDUY RXVWIKLY Z RUN WY DERXW
WH Z RQGHURI UMIOHQFH WH WDQURWP DARQ R! 1RU LYHQHW DQG KRZ MMQJ) VRI HKHULQ FRQOHPWRQ FDQ EH
UHRUHG ( WHWDD KRZ SHOPFHEXIGIQI VENHV\KDSH 1Q SUDPWEH WD Z KDW KDYH BDUGHG |URP QAMQLQY

VR WH WRUHV IQWH Z UMQ) JUIRXS $ VHBFMRQ Rl WH WRUHV FDQ EH UHDG 1Q WIY ERRNBMW 7 KH SDWASDQAB
SHYRQDOH SHUHQRHV Z W FRP P XQW EDVHG \RARWHIDS\ DUH GHVAUEHG DBRQ) Z R WH QH W
JHQHIDARQ HDFK HP SKDV} LQJ WH FXFAIDAP SRWEQFH R WH &%6 DSSURDAK | RUD KHDOK\




0 DQ WDQW \R $QQHP IHN 5IFKWAY ZKR P DGH WHVH ZUMQJ ZHHWV 1Q . LJDQ SRWE®! DQG VR DOWH
SDWASDQN IRUWHUWP H DQG HIRW 7R WH FRP SIBLY Rl WY EHDXWXOERRNBIW Z KIFK LQYROHG D BRI
ZRWN W Z RQGHUXOWDAWAHH LP SRUBQAWRUHY FDQ QRZ EH \KDUHG IQ WL Z D\, KRSH WH Z L@WHYH DV

DQ LQVSILDARQ | RUP DQ)

6XVOQCH * INEHY 0 6F &RP P XQFDWRQ 6HHCHH LV WIDICHG DV D EIRJ WDSKIFDOARDAK DQG DXVREIRI UDSKIFDO
ZUMQY FRDAK
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% WHWP H , NRIQHG WH VRARWHDS\ SWRIWP WH WDP ZDVH S®RUQ) D QHZ \RSIE WH \RSIE R
KRZ WH J HQRAGH CRAWRQD DIIHAW WH SHRS®! Z KR FRQARXVD OYHG WURXJ K IWEXWDOR WRWH Z KR
ZHH\ RXQ RUZ HH CRWERWD\ HWGXUQ) WH JHQRAGH ,WZ DV DQ RSSRWYQW IRUP H\R GDLQ P RUA
DERXWIQMLI HOHIDARQDOADQWP MRQ Rl WDXP DB Z KIFK \R 10U, Z DVRQD D EIWDP [QDUZ W IURP \WWH
OMIDWUH VSRIQAR VIHZ

$ IHZ PROKY OMU , FRQGXPMG IOMYIEZV Z WK \ RXW 1Q WH © HWMD SURVIGAH RI 57 DQGD \R
XQGHUMIQG Z KDALY EHQJ RUQRWEHQJ \DIG Z KHQ IMFRP HV VR WH SDUHQEEOS DWHDWG R J HQRAGH

Z DV FKIGUHQ BHTXHWWKLY [QRUP DARQ IURP  WHU SDUHQN P RAYDARQY VR NQRZ P RUH DERXVNDW
SDUHQEOSDWIQG WH P SDFWRI GDWQIQ) RQ IQAIYIGXDODQG IHDMRQDOMHY %R \ RXWY 1URP

Gl HHQWKIWRUFDO EDANI URXQGV \KDUHG WH VAXJ J®1 IDFHG B\ WHU SDUHQW ZKHQ IWFRP HV \R

GMXWMQI WHU KIMRUHY VRP H HYHQ RSWQJ IRUMGIQFH DV D FRSIQ) P HAKDQWP R SUHYHQWUAH

WDXP D DARQ RUSIRWRWHUSRVWYH LP DI H

QWH\DP HIHG WIS , WHG VR H SGUH WH \DP H MXHVIURP D SDUIHQECSHISHARYH $V GAVAXWMRQY
SIRIMHG , JRWVHYHIDOFKD@IQI Q) TXHWMRQY [IRP P\ UAVSRQGHQW ZKR ZRXG DWN PH IRU
IOMIQH  +RZ ZRX@ \ RX WKDUH VXK DARAMAY Z W \ RXUFKIES Z KHQ \ RX KDYH VHHQ EDEIHY EHQJ
\P DKHG RQ ZDW' $CQRWHURCH ZRX@ WD +RZ ZRX@ \ RX UAVSRQG R \ RXUFKIGS Z DoAY \R
NQRZ DERXW RXUIDP I® Z KHQ\ RXUIDP 1® KDV EHHQ Z ISHG RXWDQG Z KDWXVHG R EH \ RXUKRP H IV
VXURXQGHG E\ EXVKHVWDAI RAGHAR HG'  $ QRWHURGHMOIG  +RZ Z RX@ \ RX J HWKH FRXUDI H \R
H SOIQWR \ RXUFKLE WD RX KDYH EHHQ LOYROHG [Q NI V'

© KB, GGW VR QDYL) DM EHVE HHQP \ URBIDV UVHDUKHU Z KR Z DVFRQURQMG E\ P\ UIAVSRQGHQV
Z KR Z DQMG R XQGHIMIQG KRZ , Z RX@ EHKDYH IQ VXFK VFHQDURY , P XVDGP IVWKDW, G1VWKH SOFH
P RUH FKDOIQJ HG WDQ, FOP H FDUN IQ) QRARVAGDVD EXVDOR D GHHSHUXQGHUMIQGIQ) Rl WH FRXUDI H
IVWENHV VIR FRQI IRQAD SDWMKDAP DQ. Z RX@ SUH HUVR WA MBIQADERXW
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, DP YHY [QMHAVMG [Q P HHWQJ 8 P XKILH GXH VR WH WRUHV, KDYH KHDUG DERXWKHU@H EHRUH DQG
DIWIUKHU SDIWASTMRQ [Q \RARWHIDS\ , DUIYHG DWKHUKRP H EHRUH \KH GIG , DP YHI FXURXV \R
P H-WWLY | DQEMAE ZRP DQ , P XWWZ DMWRUD IHZ P IQX\WV XQAOVKH DUIYHV , VHH D Z RP DQ FRP LY
IRP RXMGH \P I DQG P DNQJ ®QJ MSV , P XWWP LB EDAN 6KH IV Z HDUQ) D P XGHERBXUHG
E®XWH DQG D NWIQIH GUHW 6KH Z DUP ® Z HBRP HV P H IQR KHUKRP H DQG RIIHY P H D HDW 6KH
DSSHOW YHY KDSS\ VR UHFHYH P H , DOR IHHOR  WRXJ K WP SHUHG Z W DSSUHKHQURQ DERXWNH
VHQUMYH VRSIE Z H DUH DERXWR GMAXW 7KRXJIK , IHHOWR JOG , VAKIJ B R 110G WH WKWZ D \R
EURDAK WH \XEMIPAZ IWRXWGDP SHQAQ) WH P RRG

( YHQMD® |, IQRWP HG KHUWDW, FRP H IURP \RARWHIDS\ DQG Z MK VR GVAXW KHUH SHUHQAHY 6KH
TXIEND BHDWKUHG P H WDWKH Z RXGQWAY DV \VKH XVHG VR GR EHIRUH SDMASDWQ) 1Q VRARWHDS
0 YXWD 1 NXYXUHD 3MH QDP H JLYHQ VR WH VRARWHIDS\ IQMYHQARQ@KDY P DGH P H VARQIHU  \KH
VDG 6KH EHI LQV HARXQWMY KHUMRY  Z KIFK LV SURIRXQGO P RYIQ) 7HDWY WWHDP  GRZ Q KHUFKHHW
DV \KH GHOHV GHHSHUIQR KHUGQDUDAYH \ HAKKH @XJ KV IQMUP WMQAD  7KH M VBSRUMRQ Rl @XJ K\WU
DQG WDLY LV ERW FRQIXMQJ DQG XSVHMOQJ

© IMZHWQI 8P XKIUH V DELOW VR H SUAW ERW KHUSDIQ IURP WH SDWVDQG KHU GHZ IRXQG WHQI W
IRP \RARWHUIS\ 1@ P H Z W FRQMAWY HP RARQY , HP SDI] H Z I KHUVRURZ EXWDOR IHHOD
VHQH Rl DGP LUMRQ | RUKHUBMIHQRH 7KRXIK LQZ DGO P RYHG R WDLY DRQI MGH KHU, P DQDJ HG \R
P DIQEIQ FRP SRVXUH

8 P XKIUH DSSHOY YIME® GIMAHWHG DV \KH UHFRXQW WH ®W Rl KHUIDP 1® P HP EHY SDWEXOUD KHU
VRQ DVWKH KDQGV Rl GHJ KERXWY DQG [ UHQGV \KH KDG RGFH WKWMG &RSIQI Z IW VKK SURIRXQG BW
KDG GUYHQ KHUVR VHHN VROFH 1Q DBRKROVR WP SHU KHU DQI HUDQG GHVSDWU 7KH FRP P HP RUMRQ
SHURG SIRYHG \R EH FKDBIQIIQ) IRU KHU DV IWXVHG VR WU XS IQMQH [HHIQIV R DQJHU DQG

UHVHQR HQW 6KH G-MAUEHY KRZ \KH Z RX@ GUCN DQG WK RXWDWH SWWRQHY HVSHAD® WRWH
UHVSROME®! | RUKHUMRQ VGHDW 6KH WAQY WH WRUY DV LI MKDSSHQHG WIVVDP H GD



7KURXI K 8 P XKILH V QDUDAWYH , J DIGHG D GHHSHUXQGHMIQGIQ) RI KRZ WH P HP RUHV RI J HQRAGH FROMXH VR KDXQAMH Q/HVRI VKIMYRY ®RQJ DIWIUWH HYHQW
KDYH WDQWSILHG | WEHFRP HV HYIGHQWR P H WDWI HQRAGH 1V QRWMRP HWKIQ) FRQICHG VR WH SDW,QUMDG  IMUHP DIQV DQ HYHUSUAVHQAMHDOV |RUVKUYRWY |
FRX@QWKHS EXWARQUGHUWH H SHUIHGFHVRI H SUMRGHY GXUQI WH FRP P HP RUDARQ SHURG Z RQGHUQ) KRZ WH\ J UDSS®! Z IW WHUSDWDRARQY DP IGWWKH
FROPWYH P RXQIQI Rl VKUYLYRY/
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$ IWUUHRXWG) \RARWHIDS\ Wl 1Q ZH P HWZ IW. DOSURMPWWWE T GHDURXUDXVRELR] UDSKIE
ZUMQI YHQXH DW LI XH SRXUD / HAMUH GH @ %E®! +RZ FRIQAGHQEOMZ DV VR EH DWHG [Q RXU
RQHZHN ZUMQJ ZRUNKRS 1Q VR Z UM DERXWWH 1IDAVGD, , KHDUG DERXVWARFARWHUDS

© KHQ , DSSTHG IRUD ME 1Q D \RARWHIS\ SURWFW , KDG P WG IQRWP DARQ DERXWZ KDW
\RARWHDS\ WX® HORGBG 1 HYHWHBW , JRWWH NRE , KDG DSSTHG |RUDQG J IDGXDM GDUHG
PR DERXW\RARWHUIS\ DQG WH P SDFWRI JHQRAGH RQ SHRS®IV @HV DQG WHU MQY

HOYMURQP HQNV

' XUQ) WH SURVPWAMET P HHWQ D P DQ WRRG XS VR \KDUH KLV UHP DU Z WK WH Wl |, \AMDD
\RXQI PDQ WRRG IQP\ DWP\ JUHQ IFNHW QIMQQ) IOMO® 2 QH Rl WH P DQV REVHYDARQY
VIAKAN P H GHHS®  IWSHWEIGHG VR SHRS®!V SIRIRXQG FRQCHAMRQ R WHUKRP HDQG  7KH P DQ
H SOIQHG KRZ  1Q 57 DQGEDQ FXOMUH SHRS®! WDGIMRQD® EXUHG WH SOFHQ® Rl D QZERW 1Q
WHURZ Q @QG M P ERQIQJ D GHHS URRWG FRQGHPARQ VR WH VRIO 7KLY SUIDPWFH KH QRMG KDG
H IMMG EHRUH WH JHQRAGH +RZHYHU WH KRURY Rl WH JHQRAGH DOMIAHG W1V WDGIMRQ

DIHAMY QRWRQD WH SK\MFDO @QGWDSH IWHD EXWDOR WH HP RURQDODQG S FKR®J IFDO
FRQUHAMGCHW Rl WH SHRS®! Z WK MIQ WH SRWAI HQRAGH SHIRG $VD\RXQ PDQ , JUDSSGIG

Z WCWH P\ MY R WY FRQOHAMGCHW

7KLY HFR®J IFDOERQG UHP DICHG HRKHG IQ P\ P IQG \SDUINQJ P\ FXURMW R XQGHUMIQG P RWH
DERXWW ,WFRP SHIBIG P H VR FROMP SOWM @H IURP D EURDGHU SHYSHAWH WDQUWHQGIQ) \WH
@ IWR! Z KDAFDQ EH VHHQ Z IW RQH V SK\ MEDOH HV WP DGH P H Z RQGGHUKRZ J HQRAGH DIIHPWG
RXUUHDMRQKIS Z W CDMUH OMQJ DQG RQ @IQJ SDW R CDMH ZDMY OQG WHHV SHRS®!

DQG DQP DO , WEWMG VR J HWRXURXY DERXWKRZ WH. DOIHOVDIWUVHHQ) SHRSGI NQQ) RWHLY
DQG DIWUUHFHYIQ) P DQ ERGIHVWURZ QLQWH UYHLY , WRXJ KWKH P LJKWEH DQIU Z W XV EXW
, IHDUHG WH FRX@ J HWHYHQJ H DQ WP H



,QP\ PIQG RQH Rl WH P RWP HP RIDE®I DVSHFW Rl RXUVRARWHUIS\ JURXS P HHWQIV Z DV RXUFKRIFH Rl YHQXH EHQHDW WH \KDGH RI D WHH 7KHWH ZDV
\RP HWIQJ SURIRXQGO FRP IRWMY DERXWI DIKHUQ) 1Q VXFK D QDWWDOVAWME |, |RXQG VROFH LQ REVHIQ) WH WHHV DURXQG XV VHHP 1Q) ® GDGAQI D MBIQMRQ) Rl
KDSSIGHW ,WHIMNH D.J HWXUH Rl UHFRQAMWRQ Z WK WH OQG WIDWKDG Z IMIHWHG XQUSHDNDE®! DAWRAMIAY GXUQ) WH J HQRAGH WH IRUAMV EXVKHV DQG SOQMMRQY

Z KHUH IQQRFHOADYHV KDG EHHQ ®W

6RP H Rl RXUJ URXSV DOR FRQYHCHG GHDUUYHY DG, FRXGQWKHS EXWWHQWH D SDSLCE®I DXWD Rl KRSH 1IQ WH JHOM IG&Z Rl Z DMUQHDUE\  7KH WYHY VHHP HG WR
HKR WH \VHQAP HOV Rl UHQHZ DODQG UHFRQAIDARQ DV VXMYRY/ IRWP HU SHEHWDRY \ RXW DQG HYHQ EDEIHV EURXIKWE\ WHU P RWHY FOP H VWRJI HWHU R

UHFRQQHRADQG KHDO
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WLV D \XQQ DWLRRQ $IWU UGQJ D P RRUEINH IRU P RUH WDQ DQ KRXU , DUIYH DAVD FHOV
DGP IQVADWYH RIIFH ZKHH |, 11QG SHRS®! Z DMWY VR SDWASDM 1Q D VMMRQ Rl VRARWHDS\ : H
\VRRQ HOMUD WRRP 1Q WH RIIIFH DQG MWQ D ALF®I 6 RARWHDSMA WEWWKH VHWIRQ Z W D SW HU
DQG D URXQG R VKDUQ) QHZV $ IWUWLY IRXQG SHRS®! GIVEXW Z KDWAKH. H SHUHQRHG WH SUHYLIRXV
ZHN : KB GMXWIQI 5XW D ZRPDQ Rl DGYDQFHG DUH IQ KHU V' WDMHY KHUKDQG DQG \D\V
IP P HGIDMD 3®DVH , KDYH DIDP 1O SUIREGP WDAKDVEHHQ KDXQAMY P HIRUWH SDW  \ HDWV DQG
, Z DQAIMH J URXS VR KHS P H VR DGGUHWIW + HDUQI DERXD SUREGP DIIHAWQ) \RP HRQHMIGFH , Z DV
DIRXQG  \HDW R@ P DGH P H FXURXV DERXWZKDWNQG R SIREGP IWFRX@ EH 7KH ZRP DQ
FROMXHY , KDYH EHHQP DUIHG VR P\ KXVEDQG IRU  \HDWY : H KDYH FKIGUHQ DQG J IDQGRKIGUHQ

+H Q/HVIQ WIY FRP P XQW DQG Z RUNY DV D QU KWKKLVWHEXUW J XDUG DARXUVHRRURIIIEH + RZ HYHU

R BQHUMH KIP DAKRPH  6KH DOR UHYHDY WODWWH \RP HWP HV H SHUHQAH D NQG Rl P DUMZO
FRQ @AWDQG P WXQGHUMIQGEIQI V EHVE HHQ WHP  / RRNQI SHBG[ HG RWHUSDWFSDQN DQG WH \E R
VRARWHDSMV [ DAMBWY WH JURXS GIVFXWIRQ WEMG VR DWN 5XW TXHMRQY VR XQGHIMIQG WH
SUREGP 1Q KHUIDP I® DQG W URRWADXVHV FBDU® 5 XW WIHV VR DQVZ HUDDTXHWMRQY 7R P\ VKUSUVH

RQH Rl WH VRARWHDSIMV WDIVAV KLY KDQG DQG VDV © H DUH IRUMQDM WDWWH KXVEDQG LV RXU
JURXS P HP EHU DQG KH LVKHIH VRGD:  / HVKV/J HAKLY SHYSHPAYH RQ WY IWXH

YHLDG Z KR KDV EHHQ MBIQAGXUQ) WH GIVAXWRQ \R | DU GHRIHY DODARXVDARQY DI DQMKIP  DQG
SURVIGHV HYIGHQRH Rl KRZ KH FDUAV IRUKLY IDP [®  + H VKDUAV WIDWKH J RHV KRP H IURP QLI KW XD\B
ZRIWHYHY P RUQIQ) VR FKDQI H FRWHV Z KIGI KIVZ LIH IV DZ Dy 1RUDI UEXOMUDCDPAYWAY + H WHQ J RHV
VR WH VHRRURI I IFH VR FRRN [RUSRTFH RIIEHWY DQG HDAWHUH Z W WHP + H DOR DGGV WDWKH GRHV
DOWDWR UHGXH IDP 1O H SHQWHY B\ DZ DV DYRIGQ) HDAQY DWKRP H DQG IQWMDG HDWY IRRG
SUHSDUHG IRUSRIFHP HQ +H EUQIV KLY HIUWQIQIV KRP H P RQN® GDYIQ) WH VRVEODP RXQMQ WHU
EHGUIRRP  $ @NH SHRS®! QI 1Q WH \DP H QHLJ KERWKRRG DV'5 X\ DQG %HGDLG DI UHH Z IW Z KDAKH
IVVDIQ) + 1V Z IIH DOR DI WHHV + RZ HYHU HYHY RQH UHP DIQV FRQIXVHG DERXWZ K\ KH I®IG KRP H DQG
KDV DYRIGHG \EBLQ) \R KIVZ LH IRUD ®QJ) WP H



7KH VRARWHIDSIMV QRZ DN %G Z KDWSUREGP [Q WHUKRP H IV P DNQJ KLV Z IIH Z RUIHG GHVSIW KLY FROVIGAQ) H SOCDMRQY %HLDLG VDL V WDAWIGQRH
KH KDV GHAGHG QHYHUVR \SHQG WH QU KWDWKRP H DJ DIQ EHFDX\H KIV Z LIH KDG IQUXOMG KIP E\ D\ IQ) KHZ DV @]\ 6KH KDG GRGH \R VIGFH WH GD. IRGRZ 1Q) WHU
PDUWDIHGD. \RP HWKIQ) WIDWZ DV MOKXWAQ) KIP  + H GIVAXWHV P RUH DERXWZ KDAKDSSHQHG / INH DORI XV 5XW @R\ VKUSUMHG B\ KHDUQ) Z KDWKHUKXVEDQG
UHYHDBIG DV WH IRRWFDXVH Rl WH SIREGP [Q WHUIDP 1©  7KHQ VKH DWWV KHUKXVEDQG ' R\ RX UHP HP EHUHYHQ WDW  3GDVH DFFHSWWR FRP H KRP H VRP RURZ
DQ WP H DQG Z H FDQKDYH D P RUH GHVEBIG DQG SUYDM GIVEXVMRQ DERXWWY/AHCDUS UHPHLYHV WH IQYVIVMRQ DQG DI UHHVVRR P HHWZ W KHUDAKRP H

7ZR\HDWOWU, DP DIDQUGIQ P\ P RRUEINH 1Q WH \DP H DUHD DV WH J URXS VHWIRQ 1Q Z KIFK 5XW DQG %-L0D\G SDASDMG |, DP JRIQJ VR P HHWHVSRQGHQW
ZKRP , SOQ\R IQMYLLZ 2 QP\ ZD\ , P HWINH \DP H FRXS®I Z DBIQ) DQG , WRSSHG R JUHWAHP |, DNWHP ' R\RXVWOUWP HPEHUP H'  <HV \ RX X\VHG \R
FRP HWR RXUJIRXS  %-DUG DQZ HHG , WHQDWWHP Z KHUHWH. DHIRP %HDG \P IO DOZHYPH 7RGD IVP\ EIWWGD DQGP\ ZUHKDVVENHQP HWR
WH FHOAH EHKIQG WHUH VR FHBEWDM |, DANHG WHP DIDIQ  : KDAKDSSHQHG DIWUWDAWGD. ZH P HAIQ\ RXUJURXS"  %4-AQDUG DQZHHG PHDIDIQ : HDKH \R
P XFK J UM XOR VRARWHDS\ , FOP H KRP H WH IR@Z Q) GD\ DQG ZH GHHS® GIVEXWHG DERXWW:  H DSR®JI [} HG WR HDFK RWHU , UMJQHG IIRP P\ WRE DV D
QI KWVHRXUW JXDUG ZKIFK , Z DV GRIQJ VR DYRIG FRP IQ) KRP H DQG WHRIQHG P\ IDPI® 7RGD. ZH DH DKDSS\ ICP1® DQG SHRS®! 1Q RXUGQH.) KERXWKRRG DUH
KDSS\ DERXWMWH FKDQJ HY 1Q RXUKRXVHKRG 2 XUVIQ) FRQGIMRQV KDYH P SIRYHG DQG RXUFKIGUHQ DUH KDSS\ IRURXUUHVMRUHG LHDMRQKIS — 3GDVHG \R KHDU
DERXVWMLY SRMMYH FKDQIH , WDQNWHP IRUVKDUQ) Z W P H WH J RRG QHZ VDQG FROAQXH P\ IRXLGH,
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WLV DQ DIWLERRQ 1Q DQG, DP YMWY D \RARWHDS\ JURXS , DP HOUD DQG Z DWK SDUASDQNV
DUIMCQJ DAMKH P HHAWQ) SOFH LQGIYIGXD®  FDUN IQ) WP DOEHQRKHY VR MWRQ [Q WH J DUBHQ XQGHUD EL
WHH XP XQ IQ D Z W IW OU H EWDGFKHY FUHDAQ) D SURWIPAYH FRYHU 2 WHUSDWESDQW DH WQ) RQ
WH J DWW 1Q WH J DUBHQ DURXQG WH WHH © DM |RUP RUH SDWAISDQW R DUYH Z H \KDUH RUGICDY @H
WRUHY DIRXQG IDWP LQ) KDWYHVAQ)  DQG WH XVH Rl FIRSY 7KH WP H VR WEWMKH J URXS VHWIRQ FOP H
DQG VRARWHISIV IQARGXFHG XV DV YIMVRY VR WH J URXS SDIAISDQWV Z KR Z HH KDSS\ R EH Z IW XV

LQWH VAWMRQ

$VXVXDO WH VE R JURXS | DADMRY RSHGHG WH VAWRQ E\ UHTXHWAQ) HYHY RGH VR VKDUH QHZ VRI WH
ZHN JRRGRUEDG P P HGDMO Z WRXWQARGXPUIRQ &ROMIGFH D @G\ Rl P HGXP VI H WG H HV
IXORI WD DQG DQIHU  VDIG WDWWKH GHVHIYHG VR JR VR SUMRQ 6KH Z HQARQ VR VD WDAKH SUHYIRXV
QI KW\KH KDG SOQEHG VR FXWKHUKXVEDQG EXWKQ RWNCQDMO WH KXVEDQG GIG QRWARP HKRP H 9%6\W
VKH VDG \KH Z I@PXWKIP  Z KHQHYHUKH GRHV FRP H KRP H 6KH \DIG \KH KDG \KDUSHGHG WH P DFKHWM
DQG NHSWMKIGGHQ Z KHUH FKIGUHQ FRX@ QRWIQG IW

+ HUWHDVRQV IRUZ DQAQJ VR FXWWH KXVEDQG Z DV EHFDXVH WH KXVEDQG Z DV P VXMQ) 1DP [® UAMRXURHY
WR EX\ EHHUDQG \R SD' RWHUZ RP HQ IRUBYH :  KDWKDG IQRUHDVHG KHUDQI HU BDGIQ) R Z DY) \R
PXVNH KXVEDQG Z DV WDWD P RO EHRUH  Z KHQ \KH Z DV SUHI QDQW\KH KDG QHJ RUDIMG Z WK DQRWHU
Z RP DQ DQG EURXI KWKHUVR WH P DUMEOEHGURRP  1Q KHUKRXVH IRUWH KXVEDQG VR P DNH ®YH Z IW( \WH
ZRP DQ 6KH GIWWHP ERW IQ WH EHGURRP  DQG VBISWQ WH FKIGUHQV URRP - & RQWMIGRH KDG KRSHG
WDWZ W WIY DAMRQ KHUKXVEDQG Z RX@ VHH WH ®YH VKH KDV IRUKIP  DQG WDWKH Z RX@ FKDQIH K1V
EHKDYIRXU



+RZ HYHU WH KXVEDQG UHP DIGHG XQRKDQIHG  7KH Z RUMSDW & RQWMIGH FROAMXHG  Z DV WDW
RQWH HYHQQJ 1Q TXHWMRQ WH RQH EH RUH WH VHWIRQ KHUVRQ IQ @7 FOP H\R ®RNIRUKLY Z IIH
KHUGDXJ KWU EHFDXVH KH P WHG KHU \WZ DV @M KRXWY 1Q WH HYHQQ) & ROWEGRH | HDUHG WDW
KHUGDXJ KWUZ DV Z I RIHUP HQ DV KHUI DKHUXVHG VR VSHQG QU KW Z W RMHUZ RP HQ 6KH
ZDV FRMQHG \KH VDG WDWWH KXVEDQG V EHKDYIRXU FRQEP ICDWG KHU GDXJ KWU 7KDY
Z KDAP DGH KHUTHHOWR 1QI XUDWG WDWKH Z DQMG VR PMKHUKXVEDQG 7KH WRY \KRANHG DD
JURXS SDWASDQW | DAMMRY DQG P H

1 RGHWHBW RQH Rl WH \E R IDADMRY KDG WH Z MGRP R RSHQ WH GMFXWMRQ E\ DINQI WH
JURXS IQFOGIQ) WH ZRP DQ Z W WIY SUREGP  DERXWWH DGYDQW HV DQG GVDGYDQRI HV RI
PXOMQ) WH KXVEDQG ( YHWY RQH SURVHQAVRRN WH IMXH VHURX\V® DQG KDG VRP HIQ) VR \D. 7KH
SUP DY DGYIFH \KDUHG Z DV WDWN@Y ZRX@ FDXVH P RUH SIREGP V &ROWEQRH ZRXG EH
SXQWKHG DQG KHU FKIGUHQ Z RX@ ®WH DDSDHQEOVXSSRW DV RGH SDHQWZ RX@G GIH DQG
DQRWHURGH Z RX@ EH 1Q SIMRQ $ IWUOMQQ) FDHX® &RQMIGH WDMVHG KHUKDQG 6KH \DIG
WDWMKH KDG QRWFRQUGHIHG WH SRWE®I FRQHTXHQFHV Rl KHUS@Q 1 RZ \KH DO HG \KH
DG WDWRXWQI KHU KXVEDQG ZRX@ GDYH KHU 1Q D ZRUH VWDARQ DKHU WDQ \ROIQJ
DQWIQ) 6KH VKDUHG WDWWKH Z RX@ LJ GRUH WH KXVEDQG P DQDIH WH IDP [© DQG @H @\H WH
KXVEDQG Z DV DEVHQW6KH | XUKHUGQRWG WDWP DQ. Z IGRZ VP DQDJ HG VR FDUH | RUFKLGUHQ DRCGH
DIWU WHU KXVEDQGV KDG GIHG RUZ HUH 1Q SUMRQ IRUJHQRAGH FUP HY DQG \KH FRX@ GR WH
VDPH &RQMIGFH \P LBG D QMBI WH \WQURQ GDMQ) KHUIDAH DQG ERG\ 6KH \DIG \KH FRXG
DFFHSVWKH DGYIEH EHFDXVH WHUH Z DV DOHDG, WKVAQ WH JURXS 6KH Z RX@ KDYH L] QRUHG WH
DGYIEH IURP \RP HRGH \KH GIG QRWAKW

$ \ HDUDWU , Z DVIQWH \DP H DUHD Z KHUH WH J URXS KDG P HWDQG , DVNHG |RUWH GHZ V DERXW
WHIDP 1O 2 QH Rl WH \RARWHUISIVW Z KR KDG | DAMMMG WH J URXS VRG P H WDWIKH KXVEDQG
KDG P DGH HQRUP RX\V® SRVWYH FKDQI HV' DQG WDWKH IDP 1O Z DV QRZ @IQ) VRI HAKHUMKVAK@D
DQG 1Q SHOFH &RP P XQW P HP EHWY ZKR KDG QRWSDWEISDMG 1Q \RARWHLIS\ ZHH IXORI
Z RQGHU DERXWZ KDAKDSSHQHG VR WH IDP 1O VR EH DE®! VR VROH WHU P DIMIOSUREGP V' $V
UHFHQ® DV , ZDV IQRWP HG WDWE.RQMIQFH DQG KHU KXVEDQG WDQYHG SHOFHX@ DG
DGHT XDMO FDUHG | RUMHURKIGUHQ



7KV WRY Z I@QHYHUIR RAWRI P\ PHPRU |, NHHS WINQJ Rl KRZ P DQ ILIKVADMG SHRS®! SXYWHU @MV 1Q P RUH GIVDWARXY MWWDAWRQY EHIDXVH WH GR QRAWKDYH
DQ RQH VR WKWV\VKDUH GLLILEXGHAV Z I RUJHADGYIEH IIRP - 7IKWEXITHQ) 1Q D VRARWHIDS\ J URXS KHSV SDIASDOW R RSHQ XS DQG VSHDN ILDQND VR HDFK RWHULQ D
FDUQJ ZD\ VR \KDUH SUREGP V' DQG VR DGYIVH HDFK RIHURQKRZ. R VIENH WMSV\VR UHWRUH DI RRG @H WP DNHV P H DSSUHAIDM DQG XQGHUMIQG WIDWKDYIQ) P DMUDCDQG
VRADOXSSRWALY [P SHIDAYH 7R P DNH P SRUWEQARH GHAMRQY IV SDUDP RXQR KDYH WKVWG SHRS®! DURXQG VR VKDUH SUREGP V/Z W DQG VR UHPHLYH WH SHYSHRRYH R
RWHWY/IQ D J URXS EHIRUH DR 94 FROWEQWD 7. DUH RI WH SRZ HURI VIR HWHLGHW \WKWVDQG \KDUKQ



) IRP GDUNGHW VR @ KVHW

LY @M 1Q WH DWMUIORRQ IQ , DP W QHDUWH URDG DD ®FDOFRP P XQW P HHWQ) ) URP WH RXWIGH |, GR
QRWKDYH DQ SIREGPV 7ZR Rl P\ EHVWIUHQGY SDW E\ FRPIQJ IWRP VHFRQGDY WKRRO 7KH  ®RN WHG DQG
KXQIW EHFDXVH WH. DUH DB RWKRP H DIWUZ DOIQ) VHYHQWHQ NP HWHV IURP VAKRRO ( DU LQWH P RUQIQI WH,
Z DOHG WH \DP H GIMBIGFH VR VKRRO 7KH @RN GILW DV WH ®QJ Z DOV RFFXULQ WXUDODUWHDY RQ GXWIV SDWV DQG
P XGG\ WRDGV 7KH GR DODWILY GD® SDWENQJ 1Q RQD RQH QMBI P HDOIQ WH HYHQQ)  &RQUGHIQ) KRZ GILW WH,
DUH IV KDUG VR EHIHYH WDWIKH DUH FRP 1Q) 1URP VFKRRO, DSSURDFK WHP VR J UHHWIMHP  DQG DFFRP SDQL WHP
IRUD\KRW\Z DO : H VO DV UHQGV

SVWKDAWP H , ZDVGRIQJ P\ [RXUK \ HDURI VHFRQGDY VFKRROZ KIB!H WH VE R 1UHQGV Z HIH GRIQJ. WHUILIWK \ HDU W
Z DVVE R \ HDUY/ DI WUWH J HQRAGH DJ DIQWAWKH 7XWL 0 \ | DWHUKDG GIHG WUHH \ HDWEHRUH $VDQ RGHUVRQ , IHWV
UHASRQUE®! IRUWH IDP 1O LOFOGIQ) P\ \RXQ) EURWHU ZKR Z DV W) \HFARQGDY VFKRRO 1 RGHMHBMW \WDW
\HDU , GHAGHG R U\XP H VHRRQGDW VAKRRO Z KIFK , KDG WRSSHG GXH VR WH JHQRAGH /INH P\ VER IUHQGV |

Z DOHG DERXVWE HOH NP HWHVIQWH P RUQIQI VR VFKRRCDQG WH \DP H GMEGQRH EDANKRP HIQWH HYHQQJ |, \RR

Z DVXVHG VR HDWQ) RQD' RQH SRRUDQG LQUXI 1 IFHQAP HDAQWH HYHQIQ) |, KDG RCGH SDIURI VKRHV RQH KIWDQG RCQH

SDIUR WRXVHY ( DK GD\ DIWUILQMKIQ) FDW , ZRX@ UHP RYH P\ \KRHV \KILW DQG WRXVHY DQG SXYWWHP 1Q D
\P DOSOWE EDJ VR SIRMAWKHP 1URP GLLYWR , FRX@ Z HDUWHP VR HOMUFDWWH IRTRZIQJ GD\ $ IWIUGRIQJ \R

UHP DIGHG Z IV EDUH | HHWMVKRWARXVHY DQG D VIAMAHG 7 VKIW1 R RQHVHHQJ P H Z DO EDAN KRP H Z RX@ EHIHYH,,

ZDVFRP IQ) IWRP \AKRRO 7KH BQJ GIWEQRHV IQ P XGG\ KI@ BIG VR VWWRQJ ERG\ RGRXWY ZKIFK DV, REVHYHGGIG

DQQR P\ FOWP DMV , RIWIQKDG \R P W/ VFKRRCEHFDXVH P\ FBWHV EHFDP H \VRR TXIEND GLLW DQG Z RXG QRWGY

QWP H IRUWH QH WGD!

© KI®I Z DO VRIHWHURGHRI P\ [UHQGVDWHG P HZ K\, KDG QRWI RQH VR VAKRROMDAGD: , H SOIGHG WDARCH
Rl P\ FOMP DMV DOG KDG DWHG P HKRZ , FRX@ FRP HIURP 1DWP IQJ DQG HOMUMAKRRCOZ IWRXWFGDAQ) P\ VHD
6KH Z DV BHHUKY VR WH WP HODQG WH GLLW WP DGH P H \R DKDP HG WDW, GHAGHG \R WRS JRIQJ \R \FKRRO
+HDUQ) WLV RQH Rl WH [UHQGV DG  / RRN DWP H DQG VWH KRZ GILW , DP +H WHQ \DIG \WDW, Z DI D \KRWMU
GIMEQFH FRP SDUHG VR WHP  7KH RWHUIUHQG DWHG P H GIG DQ RGH FKDVH \ RX IIRP FKRRO RUGIG DQ WDFKHU
UHXVH VR P DUN\ RXUSDSHUEHFDXVH \ RX Z HH GILW" |, BAVSRQGHG QR + H WHQVRG P H WDWBDYIQ) VFKRRCZ DVRQD

P\ ®RW QRWKMH ®RWRI DQ RQHHOH IQFXGQ) WRVHDQCRV HGE\ P\ WP HODQG GILWHW



+HDUQ) WLV MZ DV @\H D FXWRIQ Z DVEHQ) WP RYHG ILRP P\ IDFH DQG, FRX@ VHH FBDWD KRZ , Z DVRQD KXUWWQ) P\ \VHDE\ QRWIRIQ) VR VFKRRCDQ P RWH W2 DV
@H, KDG ZRNHQXS ILRP DGHHS VBHS |, IHOWH HQHU I HG DQG , Z HOAEDAN VR VAKRROMH IRGRZ Q) GD\ , QHYHUIHIADVKDP HG DJ DIQRI GILIWOHW WRXJ K KDUK @H
FRQGIMRQV UHP DICHG XQFKDQI HG IRUD YHY &QJ WP H

) IRP WLV HOFRXQMU , GMRYHUHG WH @H FKDQI IQ) SRZ HURI WKMADQG VRADOFRQHAMGHW © KDAWKHSHG P H P RWAZ DV KDVIQJ  1UHQGY XQGHU RIQ). WH \DP H
GULILEXGHV 1Q WHUHGXFDARQDVP H |, TXIEND UIVSHAMG WHUDGYIFH EHFDX\VH MFDP H GUUHAWD TURP WHUH SHUHORH VR WH XQGHUWAMRRG P\ WXITHUQJD 1 WH KDG

EHHQ 1Q EMMAU@H FRQGIMRQY WDQ P IQH , Z RX@ KDYH KDUB® DAFHSWG WHUDGYIFH EHFDX\VH , Z RX@ KDYH |HOMMH, Z HUH VBOLQ) DERXVARP HKIQ) WH. GIG QRW
NQRZ DERXW

/ DMU Z KHQ , BDUHG DERXWWRARWHUIS\ DQG KRZ IWZ DV KHSIQ) SHRS®! , FRQUHAWG IWR WIY H SHIHQFH 6RARWHDS\ SDWAFSDQN DH SHRS®I @IQ) 1O WH
\DP H FRP P XQW WH NQRZ HDFK RWHUV WRUHV DQG VWKIJ BNV WKHSHG P H XQGHUMEQG KRZ SHRS®! DUH P SIRYIQ). SM FKRVRAD® DQG HARGRP IFD® DIWU
SDWASDAQ) 1QJ URXS VAWRQVZ W SHRS®! ViXIIHIQ) @NH WHP VHIHY EHFDXVH IMDE@RZ VWHP VR EXIG HP SDM WKWVDQG UVSHPAWRUHDRK RWHUV DGYIEH
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WZ DVRQDO RQGD DIWLGRRQWDW YMWG D VRARWHIDS\ J URXS VAWIRQ WZ DVWH [ LIWMVHWIRQ 1Q D VHUHVRI
IIWHQ VHWIRQV 7KH JWRXS ZDV FRP SRVHG Rl JHQRAGH WYRWY DQG H SUMRQHY ZKR KDG FRP P WHG
JHQRAGH FUP HV : KIBI , ZDV GMXWMQI Z W WH VE R VRARWHDSMV [ DA WH JURXS VHWIRQ JRXS
SDWASDQV RIGHG XV IQGIYIGXD® VD IQJ P ZIUZH JRRG DWLRRQ  7KH \RARWHISIMW Z DP ® Z HBRP HG
WHP ZIW D ELJ KXJ DQG D \P I3 IQGIFDAMY Z KHMH VR MW 6RP H SDMASDQN EHRUH VIMQ) 1 IAVEBRNHG
DURXQG BRNQJ LOR WH RWHUSDMASDOWV H HVDQG GHAGIQ) ZKRP \R VWZ W $ IWIUEHQ) Z HBRP HG RQH
P DQ DXVRP DAFD® VDWGRZ Q Z IWRXWERN.Q) DAWKH SHIRQERMGHKIP 2 GFH VHDMG KH GRNHG DAIKH SHURQ
VMG GH WWR KIP  DQG UHD() HG WDWKH Z DV MW QH WWR D @G\ ZKRP KH KDG RIIHQGHG GXUQ) WH
JHQRAGH DJ DIQWWKH 7XWL KDYIQJ NEBIG KHUSDUHQW DQG ME@QIV + H WHQ VXGGHQD FKDQI HG KLY VHDW 7KDW
@G DOR VHHP HG QRAFRP IRWEEG! 6KH Z DV QR BQIHUZ L@ VR WIQ WH ARG 7KH RWHUJ URXS P HP EHY

Z HH FROAHQARXV DQG TXIHW

2 QFH DOIQYIWG SDIWASDQN Z HIH SUAVHQWWH P DQ Z KR KDG FKDQI HG K1V VHDAUDIVHG KIVKDQG DQG VOG0 \
QP HIVO XKL DV\ RX DONQRZ , Z DVIQ SUMRQ GXH VR J HQRAGH FUP HV, KDG FRP P WG <RX DOR NGRZ \WWDW
KDYH ILQMKHG SD\ IQ) UHSDUDARQY 6R , DP Z RQGHUQJ Z K\ , Z DVIQYIWG VR WLV J URXS , GRWEHG WDW RX KDYH
QWG XV H SIMRGHY R P HHWZ W \KWYRY IQFOGIQ) . DADQIH ZKRP , RIHQGHG 2 QH Rl WH
\RARWHDSMV H SOICHG ZK\ DQG KL KO KWG WDMKH SUP DU JRDORI WH JWRXS VHWRQY IV CRMR EH
MGJ HG RUMGJ H EXVWADVWKH SXUSRVH LV VR \KDUH @H H| SHIHQAHV\P RRK®

, UHYMWMG WH \DP H J URXS 1Q IW QH VWHWRQ $ @SDWARSDQA DMIQGHG WIY VHWIRQ DVWH KDG FKRVHQ VR MW
RQWH IIGD. 0 RWAZ HIH TXIHWEHKDYIQ) DVEHRUH DQG GIG QGRADWN P DQ. TXHWARQY , NHSWR@RZ 1Q) \WH

VAWRQY $ IWUWH WILG VHWRQ SDWFASDQA \KDUHG WHUSDWIQ D JHQHIDOZ D 6RP H KDYH DOHDG WG

\KDUQ D QMBI CERXWNMHUSUYDW @H H SHIHQRHV + HGFH WH FRQGHPRQ EHVE HHQ JURXS P HP EHW EHJ DQ

3 DUAAISDQV Z HUH WWOFDXWRXY DERXWZ KDAR VD' EXYWWHHP 1QJ ©® DMERWG E\ WHUFR®DI XHY WRUHY © KHQ,

DUIYHG [RUWH V[ W VHWIRQ SDWAFSDQN FRX@ MWDQ ZKHH WH  FRXG \KDNH HDFK. RWHUV KDQGV Z W D
\P LBt



7KH ZHH QRZ Z @) R VB! 7KDAP DGH P H Z RQGHUZ KDWKDG KDSSHQHG GXUQ) WH WUHH VIWMRQY, KDG EHHQ DEVHQW:  KHQ \KDUQJ) QHZ VR WH SDWAZ HHN
WH QRZ KDG P RUH LQIRWP DWRQ DERXWHDRK RWHUV AURXP WBQFHY 7KH NQHZ WH P RWYH RI HDFK Z KR Z DV GHD\ HG RUZ RX@ EH DEVHQAIRUWH VHWIRQ : KHQ
SDUASDQN \KDUHG WHUSUYDM @HY WH GDUGHG Z IWIQ D FRXS®! Rl VAWIRQVKRZ. VR UHPHLYH Z KDAZ DV \KDUHG Z WK HP SDW\ HYHW RQH Z DOWG R VXSSRWARCH
DCRWHUZ WK DQLGHD 3 DWEISDQW GIG GRWZ DR FEVH WH VHWIRQ 7KDWI URXS VRXFKHG P H EHFDXVH, \OZ. Z WP\ H\ HV\WDWZ KDAZ DV [P SRWME®! DAIMEHTP H
SRWE®! , Z DOMG VR NQRZ KRZ WD URXS GHYHBRSHG XS VR WH HQG Rl WH | LIWHQ VAWIRQY

SHIDGEIQI WH IlYH VHWIRQY , FRXG QRWDWAQG WH IDAQBRY \RG P H Z KDVKDSSHHG 7KHVH IDAQMRY SOVHG D N URGH 1Q WH JURXS SIRFHW 7KH
HP SRZ HIHG SDIWASDQA DQG FIHDWG D VDIH DQG RSHQ DW? RVSKHUH WIDWI HQHUDWG WH FKDQI HV, KDG REVHYHG |, BDUGHG D ®WURP WHP DERXGHDI Z WK P\
@H H SHUHQFHV , ZDVVWKIJ @Y Z W KRZ WR IRU LYH SHRS®I Z KR KDG KXWP H , Z DV GRWFRQVGFHG VR VMDQG VB! Z I WHP 9VHG RQ WH H SHUHQAH Z W \WH
JURXS , YMWG , P DQDJ HG VR VMDQG FKDAZ IWK SHRS®! Z KR KDG KXWAP H

,QUD® SDWASDQWV LQFOGIQ) PH GG QRWXQGHIMIQG Z KDAWH. Z RX@ GIVAXW 1Q D WUHH KRXUVHWIRQ + RZ HYHU WH WUHH KRXWY Z HH SHIFHLYHG DV \KRWADV
VRRQDVWH H SHUHQFHG WHUP HHWQ) \SDRH DVVDIH ( YHW ERG\ Z DV UHH DQG FRQIGHQMWR VB! DQG WHUH Z DVKDWP RQ. Z IMIQ WH VHWIRQY

1 HDUQJ WH HQG RI WH [IWHQ VHWRQY HYHWERG\ FDP HYHY HDU® WH GIG QRAZ DQAIR EH VHSDUDMG $ @RI WHP Z IVKHG VR WIR VRJ HWHUGRIQ). RWHUDPWYEN

6XSUMQI® WH P DQ Z KR DMIWMGIG QRWZ DQAMR SDWEISDM 1Q WH J URXS Z DV WH RQH Z KR KDG FKDQI HG K1V P IQGVHW-+ H P DRI HG VR UHTXHVAIRU LYHQHW | URP

WH RITHQGHG SHRS®! DQG VKDUHG WH WKW Z IWE WH JURXS P HP EHWY , GDUHG VR DSSWURDAK KIP VR XQGHUMIQG P RUH DERXWKLY IHHII V +H VR@ P H WDWIL KH KDG
NQRZ Q \RARWHIDS\ EHRWH KH FRX@ QRAKDYH EHHQ DV GDP DI HG DVKH Z DV +H H SUMWHG KIVZ MK VR LQYIWA P RUH\ RXQJ. SHRS®! VR VRARWHIDS\ J URXS VHWRQY
DVWH DUH DIHAMG B\ Z KDAMWHUSDUHQN GIG IDFHG $OR Z KDWKH. KHDUFDQ DIIHPAWHP  7KHUIHRUA Z H QHHG VR SUHYHQARXU\ RXQJ J HQHUIDARQ EXWDOR VR KHDO
WHUZ RXQGV FDXVHG B\ WH KIMRUY RI WH JHQRAGH DJ DIQWWKH 7XWL KH \DIG +H FRP P WMG KIP \HD \R EH DQ DP EDWDGRUIRUVRARWHIDS\ HYHW Z KHUH
EHFDXVH VRARWHIS\ WDQURWP V SHRS®IV P IQGV * URXS P HP EHWY \DIG WDWWH DH QR BRQIHU OMQJ 1Q IHDU GXH VR VRARWHIS\  7KUIRXIK WLV JURXS

GMRYHIHG WH W RI \KDUQ) @H H SHUHGAHVP DGH SRWE®I E\ WH SRZ HURI D\DIH VSDFH
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, KDO'H EHQ IR®Z1QJ D &%% JWRXS Rl \ RXQJ SHRS®I IRUDSSWR] IP DMO WUHH P ROKV ( YHQ WRXIK P RWV
Rl WH SUREGP V \KDHG 1Q WLV JURXS VHHP HG ICP IDUWR P RWARI IW P HP EHY DQG WH V¥ R | DHOMARY/
WHUH Z DV RCH FDVH WDWBIVHYHY RCH 1Q WDLY/

W DVWHFDHRI D\ HDURT QI ®1 P RWHU ) ®UD 6KH DIMIQGHG P RWRI WH VHWMRQY DQG Z DVDE D VRQ
WP H ) ®W WDHO VSRNH XQMDWH GD WH JURXS WHDFKHG WH SKDWH Rl UVSHRW 2 QH RI WH | DADRY
DVNHG WH JURXS L WH KDG HYHUIHOVGMIHMVSHRMG DV KXP DQ EHQIV $IWUD P RP HOARI KHVVMRQ DQG
REVHUYDARQ ) & WIV\ RXQ) P RWHU VRRN WH | BRU + HUILMZ RUGVVRRNP HE\ \IXUSUMH

6KH\DG C3V\RXVHHPH , DP DMQI® P RWMHURI DVZR \ HDURG ER\ D 8 QWOMDAP RP HOVQRWIQ) KDG
IQGFDMG VR P H WDW) ®UD FRX@ EH D P RWHU 7KHH ZDV P RH R FRP H ) ®WD VR XV WDWZ KHQ \KH
EHFDP H SUHJQDQWVE\ D\RXQ) P DQ ZKR Z DV WA LQJ Z WK KHUIDP L® GXH VR KLV WXGIHV \KH GHAGHG \R
IQRWP KHUP RWHUI LW, WZ DV KHUP RWHUE/ U-DRARQ WDWEBI W) & |HHIQY GMIVSHAMG DQG GHYDWIMMG
+ HUP RWHUVFRGHG DQG \KDP HG KHUIQ 1URQAR! KHU\ RXQI HUMMMY QRWRQD [RUEUQIIQ) \KDP H VR WH
IDP 1O EXWDOR IRUVHMOQI D EDG H DP S®I 6WOIXOR! WDJH DQG \KDP H KHU P RWHUVRRN ) ®WD VR WH
QHDUMVARQRIE |RUD SUHI QDGR WAWZ KIEK WUGHG RXVWR EH SRVWYH

© KDAZ DV IQMHWQ WRXJK  Z DV WDW @D/ | DIHUKDG D FRP SGMWO GlLIHHQABHDPRQ &RQADY VR K1V
ZIIH KHZ DVKDSS\ DQG VKSSRUAYH RI K1Y GDXJ KWU Z KIFK Z DV TXIW XQXVXDA RUP RWAB Z DQGDQ P HQ LQ WH
\DP H VMYXDARQ 9XWWRRQ Z H XQGHWMRRG Z K\ ) BWD VRG XV WDWZ KHQ \KH Z DV ERWQ DAD KRVSMIAQ . L1 DD
\KH KDG VRP H KHDOK, IMXHV DQG GIVDEIDAHY VR WH H WIQAMDARGH Rl KHUI DHUR EHVATUHQGV DGYIVHG KIP
VR DEDQGRQ KHUDWMH KRVSIMIO FDIP 1Q) \VKH Z RX@ FDXVH KIP SUREGP V + RZ HYHU WH | DMHUGIG QRADAMQ
VR KLV 1UHQGR/ DGYIFH DQG UH XVHG VR DEDQGRQ KLV GDXJKWU 6R Z KHQ ) ®WD EHFDP H SUHI QDQW KH Z DV
RYHUR\ HG VHHQI MDYV SURRI WDWKLY GDXJ KWUZ DV GQRUP DI DQG FARX@ EHDUD FKI@ ) RUKIVZ IH KRZ HYHU
) ®UD Z DV QR BQI HUKHUGDXI KWU



2CHGE ) WD KDUHG Z W WH JURXS WDWWH P DQ Z KR KDG DGYIWVHG KHUIDIMHUWR CEDQGRQ KHUFDP H VR WHUKRP H Z KI®! \WKH Z DV SUHI QDQW + H DVNHG KHU
P RWHUWR EUQJ DOWH FKIGUHQ IRZ DG VR JUHHWKIP  7KH P RMHUVRG WH RWHURKIGUHQ VR MMS IRZ DG EXWWR ) BWD \KHVOIG C* R DQG KIGH 1Q WH URRP D

) B FROMAMG WL VDL IQ) C RQBAN@P H , CP \WWODQYH D

Z DV DWMKDWP RP HQANDVW GRUD | HOKHUGL) QW DVD KXP DQ EHIQI KDG EHHQWEP SBG $ V\VKH UHDFKHG WY SDWRI KHUMRY  \KH EHI DQWR FY DQG KHUWDLY/ Z HH
FRQMJ IRXV ( YHY RQH WEUMG RV 1Q)  LQFOGIQ) WH IDAOMRY 7KH RY Q) FROAQXHG IRUD ZKI®! Z W QR RQH \VSHONQI  H FHSWRURGH RI WH | DAY Z KR \DW
QHWWR ) ®W DQG WIHG VR FRP IRWKHU 7KH IDAQMRURS ) B WDMWZ DV R\D. VR AN $IWUD ZKIB WH WD GUHG ) ®WD UHJ DIGHG KHU FRP SRVKWH DQG

FROAMXHG VR WIOKHUMRY  6KH VR@ WH J URXS WDWWKH KDG QHYHUMKDUHG WV WRY Z W DQ RCH EHRWH  QRUKDG \WWKH HYHURUHG RYHUIW, WZ DV WH [ LWAAWP H \KH
KDG HYHUVKDUHG Z KDAKDG KDSSHQHG VR KHU DQG VKH THOAIP P HOHO WHIHYHG ) &UD WDQNHG WH J URXS IRUGMMQQ] DQG IXSSRUMYI KHU

$VKHVSRNH Z H FRXGBAKHS EXWCRWAH KRZ TXIEND WH WP H KDG SDWHG ,\WZ DVDOHDG. GDUN DURXQG ZKHQ) ®WD I LQVKHG KHUMRY - 9XWWR RQH VHHP HG
VR FDUH 7KHVH\ RXQJ' SHRS®! KDG MVHDO HG WDWZ KHQHYHUMRP HRCH QHHGHG DVKRXGHUWR FY RQ WH \VRARWHUIDS J URXS Z DVUHDG WR RITHULIW
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WZ DVDURXQG P IGGD, RQ$SUO W , ZDVMWY IQWH RIIFHRI P\ [UHQG WH FRRUGICDRUR! &%6
1Q 6RXWHDWMUD 57 DQGD 7KH YIMVRUZ H KDG EHHQ Z DM |RU D Z RP DQ QTP HG 1 DRP L KDG MVADUIYHG
6KH Z DV HVFRUMG R DORWHUWRRP Z KHUH , Z RX@ FRQGXPAWH LOMYLEZ |, KDG FRP H \SHALLFD® |RUWLY
IOMYEZ EHDXVH P\ VER [UHQGY RCH Rl ZKRP  Z DV D @FDOVRARWHISIM KDG \VRG P H WH  KDG D
\SHADCGFDVH WH Z DOMG P H DV D UAVHDURKHU VR [QYHA) DM

7KH FDH FRQFHUHG 1 DRP L Z KRVH KXVEDQG Z DV 1Q SUMRQ IRUFRP P WY JHQRAGH FUP HV 1Q 1\ DP D
GXUQ) WH * HQRAGH DJ DIQWWKH 7XWLIQ $IWUSDWMASDWY 1Q D \RARWHUES\ JURXS 1 DRP LKDG
DVNHG RGH Rl WH VE R VRARWHDSIMV VR DFFRP SDQ. KHUVR DSR®J 1] H VR RGH RI KHUKXVEDQG V YIEWP V/ DQG
UMD D BRWG WP D FDDEDK 7KH \RARWHDSMNVZ DV IQALXHG E\ WLV WHTXHWDQG Z DOMG R
XQGHUMIQG Z K\ 1 DRP LZ RX@ Z DR GR VXFK D WILQJ

6R WH SXIBRVH R P\ IQMYIHZ WDAGD. Z DV VR XQGHWMIQG ZK\ 1 DRP L ZKR KDG GRQH QRMIQ) Z IRQ
KHYHD Z RX@ | HHOMH QHHG VR DSR®J 1] H IRUVRP HWIQJ FRP P IWMG E\ \RP HRGH HOH HYHQ LL WDWSHURQ
Z DVKHUKXVEDQG ' XUQJ RXUFRQMHUDMRQ 1 DRP LH SOIGHG WDWDIWUJ RIQ) WIURXI K VRARWHIDS\  \KH
|HOWIRQ) DJ DIQ DQG [ HDUBMWY HQRXJ K VR DSSURDFK VKWLYRW Rl WH J HQRAGH DQG DSR®J []H RQ EHKDO R
KHULQFDUAHIDMG KXVEDQG $ WWKH \OP H WP H \KH Z DQMG VR UAMUD WH FDDEDK KHUKXVEDQG KDG WRGKQ
IURP RQHRI WH YIEWP \BKRP HV

$WWDWP RP HQWV , DO HG KRZ SURIRXQGD &% FRXG FKDQIH SHRSOR/ @HV , EHDP H HYHQ P RUA
FROVIQFHG ZKHQ 1 DRP LVRG P H KRZ VRARWHDS\ KDG KHSHG KHUUHI DIQ WH Z HI KWWKH KDG QWD WU
KHU KXVEDQGR/ DUHVADQG [P SUMRGP HQW 6KH KDG JRQH IURP ZHJKIQI MW NI WP V Z KHQ \KH 11D
RICHG &%6 VR N®JWDP VE\ WH HQG Rl WH VHWRQY 1 DRP LZ DV FBDUWDAKH KDG QHYHUFKDQ HG KHU
GHWOQDQ ZD DOWKH GG Z DV DAWQG \RARWHIDS\ VAVMRQY

© KHQ, 1IMKHDUG DERXWMLY GUDP DAE FKDQIH 1Q 1 DRP LV @H SDWARI P H Z DV VFHSWEDO 2 Q WH RWHU
KDQG , KDG QR UHDVRQ VR GRXEWZ KDWVKH Z DV W@ P H HVSHADD MQAH WH VRARWHDSMAVFRQILP HG
HYHY GHVEIORI KHUMRY ) IRP WWDP RP HOARQ , IRXQG P\ \HD J UDSS@Y Z W WH TXHWMRQ : KDAHDD®
KDSSHQVVR SHRS®! Z KHQWH. J R WURXJ K VRAIRWHUDS\ "



%HRUH EHFRP 1QJ IQYROHG Z IMK VRARWHDS\ , KDGQWI LYHQ P XFK WRXJ KW9AWD WIUFRQGXPWD) [QMYLLZ VV Z WK & %6 SDWASDQN XFK DV'1 DRP L Z KRVH WRY
KDG HYHQ I DVAICDWG WH \RARWHDSIWWR WH SRIQMKDWKH [QYMWG P H VR IQMXYIEZ KHU , EHFDP H GHHS® FXURXV 61QFH WHQ P\ TXHWRQ KDV DZ D\ V EHHQ
VERIRG : KDAGRHVYIRBIGAH GR VR DVRAHW DQG FDQ SHRSGHWK® UHFRYHUIURP IWLP SDRADQG @H D QRUP DODH DJ DY

$IWIUVSHDNQJ Z MK SHRS®I @\H 1 DRP L, KDYH EHHQ FDSWYDWG E\ KRZ \RP H LQGLYIGXDY DIWUJRIQ) WURXIK &%6 DUH DEGI VR UHFOIP Z KDAIMH RQAH FROUGHUHG
WHU QRWP DOBH  7KURXI K WHVH FROMHIDARQY ,BYH FRP H VR BDLQ WDAGQR P DMAUWH H WIQAR WH GOP DI H @H LV VWOBRWE® Z KHQ SHRS®! FRP H VR HKHUVR
KHDOHDRK RWHU
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WZDV D )UGD DIWLRRQ WRZDBV WH HQG Rl WH [IMWSDWRI WH WDIQQ) IRU FRP P XQW EDVHG
VRARWHDS\ IDAMMRY &RWD' H\WHUDQG , KDG DOHDG\  SDILHG XS WH IDAQMRY IRBZIQ) D \SHALF
FUMURQ GH-MJQHG VR EDDQAH DJH DQG FOSCEIMAHV 2 XU SRIA ZDV WDWWH P RWH SHUIHQRHG 1Q
XQGHWMIQGEIQ) WH DSSURDAK Z RX@ \WDIQ DRQI MGH WRVH HYDODWMG DV Z HONHULQ XQGHWMIQGEIQ) WH &6
SKDVHV DQG SUCAS®NV

© KHQ IWEHADP H WP H IR DQQRXQFH WH SDILY DQG WH Y@ HY Z KHH WH. Z RX@ FRQGXPWWH | DAQIRU
WDQQ) WH IRBZIQJ 0 RQGD 1\DPDW® 0 XUPD DQG . DQOL WH WIIGHB HHV ZIGHQHG  7KHU
H SUHWRQV WKRZHG D PI[ Rl HP RARQV ZH Z HHBWXUH KRZ VR IQMSUHW : H KDG H SOIGHG WDWWH
DARFOWRQ Z DV WDQGRP  DQG WDWZ H KDG 1D 1Q WHU DELOAHV DQG WHUFRP P VP HQAR VHYH Z KHUHYHU
QHHGHG |, WHQ SURFHHGHG \R UHDG WH SDILY DQG WH YOI HV WH Z RX@ | DAMWM D &%6 JUIRXS $IWUWH
DWLI QP HQWV Z HIH P DGH IWZ DV FBDUWDWH FHSWRURGQH SHYRQ HYHW RGH Z DV DG, WR SURFHHG VR WHU

DWJ QHG GFDAWRQ

-HDQ3IHUH D\ RXQJ P DQDQG D JHQRAGH VKWYRUIURP 1\ DP D Z KR KDG EHHQ SDILHG Z IW - HDQ 9RWR
DSUP DY VFKRROMDFKHUILRP 0 XUDP D UDPMG VWRQI® +H\DIG CL R IM¥/IP SRWE®I IRUP H , FDQQRWIR
7KHH3Q0 XUDP D@WHUH DH QR SHRS®I D

, GIGQBMX@ XQGHIMIQG Z KDAKH P HDQADWMH WP H EXWE\ GRRNQJ DAKH IDFHVRI KLY FRODI XHY , FRXG
WONH Z HH M P SDIKHME \R KLY BHDPARQ , SHWHG KIP DINQJ C7UX®  WHUH DUH QR SHRS®I QO XUDP D' D
+HUHSOHG C7KHUH DUH RQD HYICRGHY 7KH DUH NGBLY $ QG , VHH WDWE\ VHQGIQ) P HWHH \ RX Z DQAP H\R
EHN@®G D

© H UDWXUHG KIP WDWKH Z RX@ EH VDIH Z IW - HDQ %RWR DQG WDWRXUHQMH WDP Z RX@ VKSSRWAKIP
) IQD® KHDIWHG VR JR 2 Q0 RQGD PRQIQ) , VIZ KIP MRIQWHJWRXS WDG VR | DAOMM WH XSFRP [QJ

VHWRQ DV SOQUHG Z WK - HDQ YRR, GIGCRAGZ HORQ Z KDWZ DV JRIQ) RQIQKIVP IQG EXWWXSIMQI® RQ
WH IIDAMGD. |, VOZ. KIP DPWYH® HQJ DI H Z IW WH GFDOBDGHY/ IQ0 XUP D+ H H SOIGHG Z KDWRARWHUIS)

FRX@ EUQ) VR WHUFRP P XQW HP SKDV] Q) KRZ \RARWHDS\ KDG SHIRQD® KHSHGKIP +H\DG Gl IW
KDGQBAEHHQ IRUVRARWHUIS\ , Z RX@ QRWEH DEG! VR HQMUWIY VI HRI 0 XUP D



, XVHG VR WIQNRI 0 XUDP D DVD SOFH IXQR! HYIOSHRSGD UHHUWQ) R Z KDAZ H DONQRZ DERXVWKH J HQRAGH KHIH Q0 \ 1DP L® Z DVNGBIG E\ WH ,QMUIKDP Z H IURP
0 XWP DD

$ IHZ GDVOWU, WP IQGHG KIP Rl KLY IQWIOHDUR WH SHRS®IRI 0 XUDP D ,Q D @ KWKHDWMG P DQQHU, DNHGKIP G6R VRGD:  DUH WHUH SHRS®I Q0 XUDP D'D+H
UASRQGHG C7RGD. WHUH DUH EXWDAWKDAP RP HQVIQP\ P 1QG WHUH Z HIH QRQH %-FDXVH Rl VRARWHDS\  WH [P SRWME®! EHFDP H SRME®! : KHQHYHU, B> DRCH
RQP\ EIR FBI WDYHIJ VR RUILRP 0 XUDP D \RP HWP HVIWHHY @\H D UHDOGUDP  7KH P ILDFGN GIGRWRS

7TKH WMORFFXU @ KDW, RQFH WRXJ KWP SRWE®! KDV EHFRP H SRME® EHFDXVH Rl \RARWHIDS\  6RARWHUIDS\ LV D P HGIHH VR KHDODQG SUHYHOASUWREGP V
MOAHHO Z MK WDADGBHRS®! DURXQG WH Z RUE  DQG HVSHAD@ [XWUH J HOHUDWRQY Z IOFRP H VR NQRZ VRARWHDS\  DQG 1OMI DM IWQR WHUQYHV D
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7KLY WRY 1V DERXWD \ RXQ) SHIRQ ZKRVH DMROMRQ QRWRQD BIG VR SDIDGRID EXWDOR FDXVHG KIP R
UHAHDMOR KIP VHD KIGIQ) 1IRP WH ZRWG R SRWQADODQG EGMIQIV WDWUHP DIGHG XQAMARYHIHG W
\SHDWRI DMXWCH  IRP EDWMIQ) RQHY EHQJ 1Q WH \XQ VR H SRVQI RGH/ \RXOR D P RUH WHUDSHXWE

KDUWP RQARXV DQG J HQWB! HQVLRGP HQW ,Q WY HQYLRGP HQW SDILY Rl H\ HV DQG HDWY VHYH DV P HGIDRWY

HQI DI IQ) WH ERG\ 1QWH SURFHWRI LDDIQ) WH VRXOR WH \SILW, DP WDW RXQ) SHYRQ

© KHQ\RX DG WH W@ $ /LHIQ0 HEP RSKRMY \RX P D\ Z RQGHUZ KD RXBH J RWQ \ RXUHD IQR

)RUPH WLV W@ SHUHA® WHOFW P\ @H H SHUHQFH EHRIH GXUQ) DQG DWUP\ MXWCH WURXIK
FRP P XQW EDVHG \RARWHS)

, ZDVERW IQR D &KUMADQ P RGHMMDP I® DV WH WILG \ RXQI HVWKI®S $V D \RXQ) FKIG , Z MIHWHG
VHYHIDOKDUK BHDPARQY IIRP P\ SDUHQW ZKIEK WH XVHG VR FRUHPWP IMENHV P DGH B\ WHU FKIGUHQ

© W WHP , GG@BWRQD H SHUHQRH JRRG DGYIFH $WWP HV WH FRXGCBWHWDQ IRP \FRGIQJI RUHYHQ
KMWQ) PH * RZIQ) XS 1Q WH WDGIMRQDOS$ IUFDQ WKRROR! HGXFDARQ Z KHH JRRG P DQQHWY P HDQW
UASHAWY \ RXU SDUHQN GR P DMAUZ KDW , BDUHG VR RZH WHP  UMSHAMRUWH BWMARI P\ @H , DP

JUDMXOIRUWH YDOHV WH IQMEDG 1Q P H DQG WH SUGAS®V WH \KDHG ) IRP P\ IDKHU , GDUOHG
KRGHVW JHQHRMW KDUG ZRWN IQM@ HFH DQG SDAHQAH ) URP P\ P RWHU , GDUHG G HQAH \HD

UHAVSHAWDQG EWDYHY

' HVSIW WHUJ RRG IQMQARQYVRR DMH XV Z HOQY WK WH P HWRGVWH. NQHZ WHVH P HWRGVKDG D GHJ DAYH
IP SDPWRQP \ EHKDYIRXU 7KLY ®IG P H VIR FRQFOGH WDWHGXFDWR) RWHWY/ LY SHIKDSV WH P RWFRP S®f VN
Rl DO : KDWZ HH WH FROHTXHGHY Rl WH P HMRGV XVHG' ) URP  FKITKRRG WIRXIK SXEHW KDYIQJ

H SHUHQRHG D KDUK XSEUQILQ) Z IW GHP DQGIQJ GMVAS@DY P HDWKUHY Z KHIH VFRGIQI DQG Z KISSIQJ

ZHH FRPPRQ , GDUHG \R \SHQG WP H DRCH UDWHU WDQ ZIW RWHY , EHFDP H FRP IRWEE®! Z WK
MROWRQ UHAHDWY IQR P\ RZQ ZRWE 6XUH , ®RYHG SHRS®I EXWARQGHAMY ZIW WHP  Z DV DQRWHU
PDMAU , IHOWXQHDM ZKHQ P\ VEQQV ZHH FRVHUVR PH WDQ P\ SDIHQN ZHH , NHSWP\ GHHSHW
FROFHQV \R P\\HD 7DBIQJ DERXWP\\VHD ZDV RQH R WH KDIBHWWWMIQIV VR GR , \RG P\ \HD WDW,

KRXGCBAEH D EXUBHQ WDW VKRX@ UHP DIQ BIQADQG NHHS P\ Z RUIHVIQMGH ' R\ RX NQRZ Z KDAMLY BIG
WR' (P RARQDCAIMAY DQG \RP HWP HY D VHQWH RI IQGILIHHGRH



$ WDGIFDCFKDQI H RAFXUHG Z KHQ, VRRNP \ [ LLIMMS LOR VRARWHIDS\  WURXJ K H FKDQI1Q) H SHUHGFHV Z IW RWHWY IO WH J URXS ,WZ DV D WDQM RUP DAYH NRXUGH,
WDWP DGH P H BHDT) H KRZ \KDUQJ  1Q D VKXSSRUAYH HQVILRQP HQWFDQ EH D SRZ HUXOWHP HG\ IRUD WRXE®IG P IQG WH SRVHG P H VR WH UHDOW R RIKHIBVIKI J BV
DQG WH GLYHWMW RI SHYSHPWYHY Z KIEK IRUP H EHFDP H D VRXUAH Rl SHDPH DQG XQGHUMIQAIQ) $V, SDUAISDIMG 1Q WH VRARWHDS\ JURXS VHWMRQV , GHYHRSHG
QZ KDEIW \XFK DV DSSURDAKIQ) SHRS®! P RUH HMO |, BDUHG KRZ VR FRUMHPAD P IMENH Z IWRXWKDUP LQJ VRP HRGHEY GLIQW  7KURXIK WLV SURFHW , FDP H \R
EHDHYH WDWZ H DUH WH \XP Rl WH DPARQY Z H VENH VRZ DU RWHLY | \ RX WHDWSHRS®! Z W GLJQW UHI DEBMW Rl ZKR WH DUH RUKRZ WH. UHDPW Z KHWHU
SRVMYHD RUGH) DAYHD DQG \ RXUVRXCOUHP DIQVDASHDFH Z WK \ RXUHD \ RX Z I@H SHIHQAH IQQHUMDQTXION DQG W YMIDWV Z L@ URZ

, D@ HG WDWKH SHYRQ, GHHG VR XQGHUMIQG P RWALY P\ VHD 7KH EHWMU, XQGHUMIQG P\ VHD WH GM/URRP WHUH LV | RULQGLIHUIHQRH VRZ DU WH QHHGVRI RIKHLY
7KH SKDVHV DQG SUCAS®VRI VRARWHIDS\ KDYH SURYHQ VR EH LQYDODE®! VR P HMGQAH , [LIMHQFRXQMUHG WHP  DQG , FROAQXH R DSS® WHP IQP\ GDI® @H
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7KH ( DWQ B IRQRI WH' HP RAUDWE 5HSXETF Rl WH &RQJ R KDV EHHQ S@J XHG | RURYHUWKUHH GHFDGHV
E\ YIRGIGH DARAMHY HWQE GASXWAY DQG DUP HG JURXS DRRYMP |, Q WLV FRQOM WRGHE HNQIE lGHQWN
RIWIQ GHMUP IGHV Z KHWHUWH DUH\VHHQDVD JRRG RUD EDG SHURQ \KDSIQ) KRZ WHUEHKDYIRULY
SHUFHYHG Z KHWHUWH DUH FRQUGHUHG B DOWKWE RWK\  RUQRGH RI WHVH ) RUH DP S®1 . 1Q DIZ DQGD
\VSHDNHLY 5Z DQGRSKRGHY IQ P\ BHJIRQ D P IGRUW JURXS DUH IDOH® DAFXVHG DQG DWRADWG Z W WH
HQHP\ E\ WH P DRUW 7KIVIVWH BDIV, P\ JHQHIMRQ DQG SUHVIRXVJ HGHIDARQYJ BHZ XS Z W

0\ MXUH 1QVRARWHDS\ KDV EHHQ RGH Rl GHHS HP RURQ KRSH DQG GHGIFIMRQ $V P HMRGHG \WH
ZD RXU GlLIHHQVARP P XQUAV KDYH XQGHUMRRG HDFK RWHU MGFH WH ' HP RADAE 5HSXETE R WH
&RQJ RB/ LQGHSHQGHQRH KDV EHHQ FKDUIDPMU HG E\ KDWHG P DQSXOMRQ DQG SROAFDAGHR®] HY IRRMG
LQ HKQAW DQG RWIQ

7KURXI KRXWP \ \RARWHUIS\ MXWCH , [IAMGDUGHG VR WKIWP \ SHYSHAWYH IURP MGI 1Q) HQWH J URXSV
VR HYDODWY LQGIYIGXDY EDVHG RQ WHUDPARQY , DOR FOP H VR XQGHIMIQG WDWHYHY HWQE J URXS KDV
ERW SRVMWYH WDIW DQG |OZ V DQG WDWIKH P IMENHVRI RGH SHYRQ RUJ HOHUIDARQ FDQQRWEH KHG DJ DIQW
DQRWHU 6HFRQGD , WHFRIQJHG WDWWH QDUDAYHY SDAMHG GRZQ VR XV HVSHADD WHIDEQ) WH
FRKDEMPMARQ Rl 5ZDQGRSKRQH\SHDNQI FRPPXQUWHV ZIW RWHY ZHH GHHS® DIHPWY P\

J HQHIDARGR/ DELON VR QH KDUP RQRXVO Z IW GILIHHQAERP P XQWHY , KDG EHHQ WDSSHG 1Q WH KIWRUEDO
QOUDAYH XQDE®! VR WICN DERXWH IXWWUH GXH VR D FROMIQMHQOH Rl LOVHRXUW DQG WH HYHUSUMHQW
UHDOW Rl Z DU YIRBIQFH DQG ®W , FRX@ QRWIQG D VDI H \SDRH VR SURFHW WIHVH | HHOI V

+ RZ HYHU WURXI K \RARWHIS  HVSHAD® E\ SURI BHWMQI WURXIK WH SKDVHV Rl VHRXUW WKWV FDUIH

DQG UNVSHAW, VRRN D SHYRQDOWMS IR DG , DOR HOFRXUDIHG P\ 1UHQGV DQG IDP 1O P HP EHY/\R RRIQ
\RARWHDS\ DV ZHD \R WH VRR FRXG 11QG D \DIH \SDFH 1RU P HDQQJ IXOH FKDQI HY DQG EHIIQ \R
H SHUHGFH @H GLIHHQWD

BRARWHIDS\ KDG D SUIRIRXQG [P SDFWRQ P\ SHIRQDOZHOEHQ) WSRVMYHO DIHAMG ERW P\
IQGLYIGXDODQG VRADODH HQKDGAQ) P\ BMIHQFH DQG WDWRI P\ IDP 1O WHIG VR YIME®! P SURYHP HQV1Q
DUHDV \XFK DV DXVRQRP\  LQGLYIGXDOJ WRZW SXUBRWH 1Q @H KHDOM\  UHOMRQKISY Z W RWHY DQG
[P SURYHG \HD HM-P



)520 81&(57$,17<72 5(6,/,(1&

0\ @H KDV QRWEHHQ DV HDM DV RCH P LIKWMIQN © KHQ, Z DV DERXWER \ HOWRG P\ SDUHQW GLYRUHG 0 \
IDWHU D KLJK IDQNQJ \RGIHU DQG P\ P RWHU Z KR WEWMG KHURZ Q EXVIGHW VR \KSSRWKHYHD +RZ HYHU P\
P RWHUB EXVIGHW UHT XLUHG KHUVR BDYH P HZ WK P\ J UDQGSDUHQW IRUD ®QJ SHURG RI WP H |, GIGCBAHYHQ NQRZ
ZKRP\ SDHONZ HHXQM WEHG  Z KHQ ERW KDG WH P HDQV\RR FDUH IRUP H

$WWH DIH R , WP\ JUDQGIDWHU ZKR KDG EHHQ P\ IDWHU IJXWH +1V GHDW FDP H MVWDIWU P\
JUDQGP RHB © KIB!, FRQUGHIHG P\ JUDQGIDMHUP \ FRWH | UHQG DQG FRERWDRU P\ @H KDG QRAEHHQ HD
HYHQ Z KHQ KH Z DV DIYH ' XUQ) RXUFRQMUIDARQY KH RIWIQ \DIG WIQIV WDWKXWP H GHHS® : KHQ, P DGH
HYHQ WH W@ KWAKAP IMENH DV D FKI@ KH Z RX@ FDOP H OVRQ Rl VRNLRAQI LD Z KIFK QAMID® WDQUDWY R ORQRI
Al \ RX GRGB\Z DQMR D 7KLV Z DV D UHHHQFH VR WH @ DDAMP DAY Rl WH 0 REXWY UHI 1P H K ZKR
ZHH CRRURXV IRU KDIDMQJ DQG H VR SHDFHXOFWHQY 7KH SKIDH RNL @JIL ZDV XVHG B\ WHWH
\RGIHY R IQAP IGDM SHRS®I P HDAQJ LI WH GIGQBVFRP S® WH ZRX@ EH NOG : KHQ P\ JUDQG DINHU
FD®IG P H WDW IWZ DV D IRP Rl P HQEOWRWMWH +H ZDV [Q HIHFW @EHI P H DV WH \RQ Rl D GAMKRGHW

P DOIARXYV SHIRQ HYHQWRXIK P\ IDIHUKDG CHYHUKDWP HGKIP DQG , GGCRAHYHQNQRZ P\ IDKMHU
TKHZRXQG P\ JUWDQGE DIMHIE Z RIGY GIVRQ P H OWMG |RU\ HDLY/

( YHQ RWHUIDP 1® P HP EHY DQG SHRS®I QP \ FRP P XQW EHJ DQWR @EHCP HIQWH\OP HZ D\, WEHFDP H D\RRO
VR EOQP H MOIGH DQG KXP LADM P H $ VD UAX@V, 1HOWHY WMROWG DQG DYRIGHG FRQHPWQ) Z W WRVH DURXQG
PH HVSHADD XQAMDGXWMRRG

) RIXCDMO  WH IQARGXFPMRQ Rl FRP P XQW EDVHG \RARWHUIS\  1Q KDQHG P\ @H 7KWRXJIK
VRARWHUIS\ |, GDUHG VR \KDWH P\ VAKJ J BV Z W RWHY DQG , EHIDQ R KHDUWH H SHUHGFHV Rl SHRS®H
IDAQ) MP LOUFKDEHQI HV 7KLY SURFHW KHSHG P H J FWFRVHUVR RWHY DQG DARZ HG P H VR J DIQ UMVSHPWZ IWIQ
WH FRP P XQW

7RGD. , DP P RUH UMAHQMNDQ EHRWH , QRZ WHH P\ \VHD DV \RP HRGH FDSCE®! Rl 11QGIQ) \ROMRQY \R WH
SURE®P V, FRQMXH \R IDFH 1Q @H
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, MWIQ WH AWFGI Rl D VRARWHIDS\ JURXS 1Q %X HVHID XUWRXQGHG E\ HIKWI URXS SDUIAASDQWY @ H DOMWRQ
Z RRGHQ EHCFKHY WDWWH SDIWASDQWV KDYH EURXI KWIURP  WH YA H IRUWLY RAFDMRQ 7 KH WHHY DURXQG XV

SURYIGH \KDGH SURWIPAQ) XVIURP WH I XOWQDI KWDQG FUHDAQ) D VKHIMUQ) \SDFH RI VR HWHGHW $ VW
, ®RYH\R P XFK

$V WH FROMIDIRQ I&ZV DIRXQG XV , WDOH WDW\VRPH Rl WH SDWAASDQV KDYH DMAQGHG WDXP D
FRXQHIY 7K SITXHV P\ FXURMW +RZ GIG WH SHUHYH IW +RZ GIG IMWKHS WHP " 2 QH SDUWASDQWV
\KDHG G, WDYH®IG EDFN DQG |RWK VR . L] DDIRUD Z KRG\ HOUVR YMWD WDXP D FRXQUHERU EXWIR GR DYDIO( YHY
WP H, UWYUHG VR P\ YIGDIH , FDP H EDFAN VR WH \DP H HQYLLRGP HOWQRWIQJ KDG FKDQI HG |, Z DV IMODRCH

FROMIQAD FRQURQMG E\ UHP LQGHWY Rl Z KDWKDSSHQHG KHUH GXUQ) WH JHQRAGH ZIW QR RQH VR \KDUH P\
IHHIQIVZ W, IHOWROWG IURP WH FRP P XQW , @H LQD

$ QRWHUSDWFSDQAUVSRQGHG DVLL LQUHS® CL RZ WH J URXS LV RXUFRXQUHERUD 4 XIHWHP SKDWE QRGV IURP
WH HOMH JWRXS IRBZHG WJQIQ WHU R QUWRQ DQG DI WHHP HQW ,\WZ DV FBDU WDWWIY VHQAP HQV
UHVRQDIMG Z IW WHP DO

7KH FRQMHUDWRQ FROMXHG DQG DIWUWH VHWIRQ HQGHG  HYHW RCH @WG WHU EHQRKHY DERYH WHUKHDGY
DQG P DGHWHUZ D\ EDANVR WHUYIQI H 7KH VHWIQ) VXQ FREUHG WH WL 1Q EHDXWXCKXHY , ®RYH WDWAP HRI
GD

/ DU XSRQ UH GPMRQ , UHDT) HG WDVWKH SKUDH  WH J URXS [V RXUFRXQH®BU ZDVRGHRI P DQ NH P RP HQW
WDAFRQLLP HG IRUP H WH UHBYDQAH Rl WH  HFR®J LFDODSSURDFK VR DABIYIDAQ) VX THUQ) 1Q WH DIWUP DK Rl
P DW YIRBIGH 7KLY DSSURDAK FRQUGHLY LQGIYIGXDY Z IWIQ WH FRQM WRI WHUQHV WDANHHSVRQJIRIQ) WHU
FRQCHAVRQ \R WH QDUDOZ RUG DQG WH IQMUHDMRQ EHVE HHQ WHU SK\ MEDO P HQWO SM FKR VRADO DQG
\SIUVYDCY. HOEHQ

QP\ @HRQ HDUK IRUZ D\ VVR KHS SHRS®I BHFRYHU , KDG GIVARYHUHG WDVWKH HAR®J IFDCDSSURDAK Z DV DU
P RUH LQFOMYH WDQ WH QDURZ WDIQQ) , WHAHYHG DV D \RXQ) P HGFDOGRARU ZKIEK IRFX\VHG P DIQD RQ
VP SWRP BHGXPURQ B GHHSO® JUDMXOWDWP \ VHDUK IV QRZ EHDUQ) 1UXWQ WH OWUMRIHV RI P\ @H
EHQHIMQ) P DQ SHRS®! 1Q5Z DQGD DQG EH RQG



/ HWHALY VR VKH 1 H W
* HOHUDARQ



1 HYHUMID. WXFN DP LlGWAKRSHOMAHW

" HDUGH W HQHIDARQ

2 YHUWH SDVWA HDLY WURXI K WH Z RUN , KDYH GRQH DV D UMVHDUFKHULQ WH FROM WRI WH VRARWHIDS\ SURI WP, KDYH
EHFRP H P XFK P RUH DZ DIH Rl KRZ P XK 1DP LGHV SDWEXOUD WH \ RXQ) J HGHIDARQ \XITHUIURP WHUKIWRUEDODQG
GDO @H H SHIHGHY DG KRZ WLV P SHGHY WHU SRMQADY [Q GYHIH ZD\V @ KI®! VRP H \XITHUIQ MBIGFH , DOR
Z MZHWHG GLLIHHQAGH] BHHVRI BMIHQRH DQG KRSH WDWRP H SHRS®I\WKRZ GHVSIW @H VDGYHMMHY

$V D UHAXAV, GDUHG WDWR EHWMU XQGHUMIQG D SHYRQV EHKDYIRXU DQG UHDMRQY Z WK RWHY RCH QHHGV \R EH
XIFHQ® RSHQ DQG ZI@ VR XVH WH HHV R WH KHDW DQG WLV IRP D QRQMGIP HQEO DG IDMHU
FRP SDWMRQDWM DQG VXSSRUYH Z D\ 2 QD WHQ Z IO\ RX EH DE®I R GR \P DOEXWP HDQIQJ I XOWIQI V VRZ DU FKDQJ [QJ
WH Q/HVRI WRVH DURXQG \ RX

7KH RXWH FDBIG @H P D\ \RP HWP HV EHFRP H GLLIEX@VDQG FKD@IQ) HY Z LOXQGRXEWG® FRP H\RXUZ D, ,Q WFK
VIWOWRQY P D \ RX GO [RP WH UMIHQH Rl WRWH Z KR FDP H EHRUH \ RX FKHUMK P RP HQW Rl FDUH DQG @XJ KWU
ZIW RWHY SWDPWEH D GHHS IQMCDOUH GPARQ DQG UVROH VR GHYHU W YFN DP IGVWKRSHBMGHW EXWQWMDG
DVSLLH VR LOVSILH RWHWY Z W RYH

<RXW/IQ/ RYH

2 OYH O XUH\DWAWM



(P EWDAH RRP P XQW EDVHG \RARWHWDS\ DV D GH FKDQI 1QJ DQG WDM RUP DAYH DSSURDRK

' HDUQMB! ELRWHY DQG MMM Rl WH QH W HCHIDARQ

, DP ZUWY WLV GMWWU VR \KDIH P\ H FHSWRQDOH SHUHQAH ZIW WH IDQBVAE FRP P XQW EDVHG \RAIRWHIS)
DSSURDFK 6R IDU , KDYH WIQ\ HDW R H SHUHQRH Z IW W1V DSSURDFK |, |HODWMIDAWG VR IMDQG Z DVIQWSILHG B\ KRZ W
WDQURWP HG P\ DMIMGHY DQG EHKDYIRXU 0\ HQJ DI HP HQVZ WK \RARWHUIS\ HP SRZHHG P H VR FRSH Z W WH
HP RMRQDOZ RXQGV , ZDV @MQJ ZIW GXH VR P\ SDIQXOSDWWHDWG \R JURZIQ) XS Z IWRXWWH FDUH Rl ERW P\

SDHW

7KH FRQHTXHQRHV Rl WH JHQRAGH , Z DV FRQURQMG Z IW( IQFOIGHG UHH SHUHQAQ) P\ ZMZHWIQI SHRS®! G\ 1QJ
GXUQ) WH J HQRAGH DQG WUHDWIQHG VR EH NABIG GXUQ) WH ) ' /5 DUP HG UHEHQJ URXS Z DUWDWRTRZ HG W SRYHW
GXHWR IDP 1® SIRSHW EHQJ) SQGHIHG DQG GHD\ IQP\ HGXFDWRQ 6RARWHLIS\ DOR [P SURYHG VRADT) DARQ 1Q RXU
KRXVHKRG GHVSIW JURZIQ) XS 1Q D SDMDURKDOVRAHW |, QR ®QJ HU FRQUGHIHG P\ VHD DV \RP HRGH \XSHURU DQG
WELWG VR WHDWP \  FKIGUHQ Z WK FDUH DQG WIQGHGHW VENQJ WP H VR OAMQ VR WHP |, QR ®RQIHUJLYH WHP KDUK
SXQWKP HQVWDWKDWP WHP S FKR®J LFDD

, DOR H SHUHQFHG GUDP DWE SRVWYH FKDQIHV OP RQ) SHRS®! ZKR KDYH EHHQ DI@PWG E\ WH FRQUHTXHQFHV Rl
JHQRAGH DQG Z DY WDWKDG UDYD) HG RXUFRXQA!  1Q DGGIMRQ VR SRWMQADORWHUVRAHVEODGYHUMAY |, [QMYHZ HG
PDQ SHRSGI ZKR WMAIHG WDWWH VRARWHIDS\ DSSURDFK UHWRUHG KRSH DP RQ) WRVH ZKR KDG EHHQ |HHIY
KHS®W HP SRZHHG GHVSHIDM SHRS®I VR FRSH ZIW @H FKDBIQJJHVY SURP RWMG |RU LYHQHW DP RQ) SHRS®I ZKR
RIIHQGHG HDFK RWHU DQG [P SIRYHG IDP I© UHDMRQWKISY P RQ) SHRS®! ZKR JWDGXDMG IURP  \RARWHIDS\ DIWU
KDVIQ) SDWASDMG IQIWMRXUWH R VAWRQV %\ RQG DOWH DERYH P HQARGHG EHCHIW WH DSSURDFK FRQAIEX\WMG
W VWHQWHQQ) WH ERQG EHVE HHQ QHIKERXWY UHXGMY) 1Q D FXOMUH R P X\WDOVXSSRWIRU VRARHARQRP IF
GHYHBSP HQAMURXI K BDUQIQ) 1URP HDFK RWHUDERXWGLLI HIHQAHP RARGDODQG SM FKRVRADOWY , UHFRP P HQG \ RX
HP EWDFH WH VRARWHUDS\ B/ @H FKDQJ LQ) DSSURDFK FRP P HQGHG E\ DOFDWAJ RUHV Rl SHRS®! / HAMHP SRZ HU\ RX \R
FRSH Z IW WH KDUBWKISV\ RX Z LGHQFRXQMULQ\ RXUGH NRXUH

(P Lo}



7KH SRZ HURI \KDUQJ DQG OAMMQQJ

" HDUJ IDQGAKIGUHQ

, DP XQWXUH LL \ RX XQGHWMIQG Z KDW DP \KDUQJ DERXWP \ \RARWHDS\ \FKRRO7KH P ILDF®! KDSSHQHG DQG WH GRRWY
VR WDWAKRROZ HIH RSHQHG IRUP H |, GR QRANQRZ WH J UDQGSDUHQW, FRX@ KDYH EHHQ || VRARWHIDS\ KDG QRAFRP H
IOR P\ @H DQG \ RXUIDWHU NQRZV CHWHU EXWWH NQRZ WH IDMHU, KDYH EHHQ , KRSH \ RX XQGHWMIQG WH
FRP SG{ IW Rl \VRADOG\ QOP [FVDQG Z KDAMGRHV VIR VRADAHOMRQY DvZ HODVWH Z HOEHQ) Rl SHRS®I 1QJ HQHIDO

7DNH\ RXUWP H DQG J LYH MMP H , KDYH VHHQKRZ P XFK SHRS®! FDQVENH DQG KRZ. P XFK WH FDQ SURYIGH 3HRS®! KDYH
HYHY WIQJ 1Q WHUKDQGV 7KH KDYH DOWH UHVRXUFHV Z IWIQ WHDFK / HDUR IURP WHP DQG FUHDM \SDFHY 7DNH WP H \R
XQGHWMIQG &DQ\RX NQRZ DQWIQJ EHRUH\ RX H SHUHQAH IW , KRSH \ RX Z [ HWHH RSSRWMQW IR SDWEISDM [Q D
VRARWHDS\ @\H VSDRH , NQRZ \ RX Z IOP RYH IQ GILIHHQAGRP DIQVRI @H 7KH FRP P RQ GHQRP ICDRUIV@H DQG WH
RWHY DUH WJ QUEDQMRU@H ,P DI IQH Z KDA@H Z RX@ @RN Q\H Z IWRXWKH RWHY 7KH RWHLY J LYH P HDQUIQJ VR RXU
QHY ' R QR QRUH RUIRU HVWKH SRZ HURI WH RWHY/ DIRXQG \ RX

' R QRWRU HAWWH SRZ HURI \KDUQ) DQG OMMQQ) $ JRRG QXP EHURI H HVRI P ICH G®RNQJ DWMH\CP HWIQ) $ JRRG
QXP EHURI HDLY @AMQQ) VR RGHRI WH JURXS P HP EHY \WV\R DP D 1) DQG IMIHP DIQVDVHRURI @H

5XGDMQI Z D) IGH®!



7KHWH LvDZ D VWH SRWMELQN RI FKDQJ H |RUVWH EHWHAU

' HDUGQH W HHIDARQ

, KDYH GDUQHG [WRP @H H SHUHQAHY DQG P\ \RARWHIS\ MRXWH WDMIH LV FRP SRVHG Rl \KDGRZ DQG @ KW
WKVADQG P IMAXMVP RP HQV Rl EHQJ J XIGHG DQG EHQJ P MBIG LQVSILKY) DQG GHVSHUDW HYHQW DQG DERYH DD
WDAQH IV HDARQKISV Z WK SHRS®! Z KHWHUJ RRG RUEDG 7KHHRUH IMUHP DIQV GHRHWO VR EH FRQGHAMG \R
SHRS®! KDYH RUUHIDIQ WKWMQ SHRS®! DQG @H DQG WKDUWH RXU@H AURXP WEGFHY Z IW RWHY HVSHADD \WH

TUVADAQ) RQHV $ NH LQJ BHGIHQAR! D IXUEBIG @H LV WH FDUH XOFXGRYDARQ R RXUMGI P HQAR! Z KR VR WKWDQG
Z KRR P MAKWWZ KR VR FRQQHAWZ W DQG VR ZKRP VR FB\VH RXUWHOHVRII

Q@H ZH HFRXQMUGLI HHAHYHQN WRUHY DQG H SHUHQFHY $ @RI WHP DUH WHUH VR KHS XV WIQN DERXWRXU
RZ Q @HVDQG KRZ VR DGMVAZ KDWZ H GR DQG KRZ ZH GR IW, ZDVOFN R EH IQYROHG IQ \RARWHUIS\ , GDUHG

IRP RWHY ZKR \KDUHG WHU KDURZ IQ) @H H SHUHQRHV DQG FRXWDIH  XQH SHAWMG NQGQHW DQG KHDIQJ
P RP HQV 7KH HQUEKHG P\ KRU} RQVIQ WP VRl XQGHWWEQGEIQ) WH P HDQQ) Rl @H DQG WH SRZ HURI WXWDQG

KXP DQ FRQUHAMRQ , XU H \ RX VR SD DIMQWRQ VR HYHY WIQ) KDSSHQAQ) RQ\ RXU@H V RXUH EHFDXVH SDIQIXO
DQG KDSS\ H SHUIHQFHVKHS \ RX JURZ DQG GHYHBS

) URP WH P DQ. SHRS®!\ RX Z LOHQFRXQMU MIV GHFHDW VR IGHOM WRVH Z W\ RX Z KR FDQ\KDUH @H VR VDQG
XITHIQ) 7KIVZ D\ RX FDQWKWMKHUDGYIFH RQ GHDIQJ Z IW GLLILEXGWP RP HQAV\ RX AKJ J B Z WK DQG QG DZ D)
WURXJ K 3HRS®! FDQ KXWADQG GMOSSRIQA RX DQG @H FDQ EH VRXU EXWMLY CHYHUILQMWKHG . QRZ. WDAWHUH DUH
M RRG SHRS®I Z KR P D\ EHFRP H GHFHWOU 1Q\ RXU@H WHUH LV DA D\ VWH SRWELDV Rl FKDQI H | RUWH EHWAU
\ RX FDQI1QG RSHAQI VR [P SIRYH \ RXU@H WHUH DUH VMDY D VR 110G VROMRQY 8 QWOKH HQG RI \ RXUGH WHUH
VD@ D\ VKRSH

BIQFHUHD \ RXLY
(LM



%H UHDG\ VR | DAH WH FKDIQJ HVRI H

" HDUQH W HHIDARQ

Q , ZDV 0N VR P HHWSHRS®! ZKR NQHZ DERXWDQG DSSITHG DQ DSSURDAK FDMBIG
VRARWHES\  $\WDWP H , \KITHHG IURP WH FROMHTXHHY R WH 57 DQGDQ KIMRY 1Q
GUIHHQAZ DV <HW, IHI\P RUIDID GHP DQGHG VR KHS RWHY ,WZ DV D SHURG 1Q Z KIFK DB RW
HYHU ERG\ [QWH FRXQM Z DVSK\ VED® P HQE® DQG VRADD LQ GHHG RI FDUH DQG XSSRW
+RZ HYHU QR FODUDQG \BQJ [EGI Z D\ H] IMMG VR SURYIGH Z KDWZ DV QHHGHG  7KH DSSURDFK

ZDV DE®I R P SBP HQVFRX@ QRWSWRYIGH DQ DGHTXDM DQG \IXWWEICDE®! VROMRQ VR WH
VIWDMRQ ,Q Z KDW H SHUHQRHG DV D FKDRWE DQG FRQXMQ) @H , ZDVOFN VR P HHWSHRS®!
Z KR \SHADQ HG 1Q P HQBODQG SV FKRWRADOVXSSRWZ KR IQARGXFHG VRARWHIDS\ R P H

) WDV RH R WH P DQ Z RXQGHG SHRSG! , Z DV DMIPWG B\ WH \XSSRWWRARWHUS)

FRXG RIHUPH 6HARQED DV D ZRXQGHG KHDBU ZDQWMY R KHS P\ FRP P XQW DG
VRAHW |, HQYIHG IW

3DMASDAY 1Q WH VRARWHIDS\ SWRIUP DV IWWEWMG 1Q WH DWHD ZKHH , @HG DG
ZRING , \WFFHHGHG [Q UHFRYHUQ) P\ \VHD UHFRQOHAWY) VR WH VHQH Rl @H JHMQI KXP DQ
GUQW EDN IRPMQI RQ WH IXWWUH [HHIQ) SDWARI WH FRP P XQW DQG WH ZRWG DG
KDYH P\ H HVRSHZHG \R VHH Z KDALY J RIQJ RQIQP \ HQVILRGP HQWIQWH H IMMQPH Rl RWHU
KXP DQ EHQIV DQG HYHQ 1Q WH H] IMMQAH Rl WH 1DXQD DQG I®WD 7KLY KHSHG P H R GUDP
DJ DIQ DERXWEL] SURMIFW IRUWH IXWWUH DQG SOQ $OR P\ SDWASDARQ 1Q VRARWHDG
SO\ HG D WJ QLIFDQMR®! [Q SURIRXQGD P SDAMY P\ UVSRQUELMAHY DMKH WP H , KDYH
HQRXJ K FRXUJ H DQG P RAYDARQ VR UH GPADQG SOQ P RUH DQG P RUH FUHDAYHD R DFTXILH
P RUH VADWAT [HV VR KHS WH FRP P XQW

$IWUH SHIHQAQ) WH YDOH Rl VRARWHIDS\ 1Q P\ SHYRQDOMH , WG R DSS® WH
DSSURDAK [QWH FRP P XQW 0 DQ WMSV DQG SURFHWHVVRRN SOFH XQACY H DVD FRP P XQW
WEWG EHHIMG) 1URP IMDQG WEMG KHSIQ) RWHY VR EHCHIWWRP IW, WY D XQTXH DQG
H WDRWGIQDY VRRODQG LOWAKP HQAKDAFDQ Z RINDQ Z KHUH 1QDQ. FRP P XQW RUVRAHW

, F\SHADD YDOHG IW FDSDAW DQG SRZHUVR KHS LQGIYIGXDY UHI DIQ KXP DQ
YDOH DQG D SXWBRWH IQ @H DQG @H DFRGIQI® KDWY UHP DUNDE®! IV WDWDD
WL KDSSHQHG 1Q D WDWRQCE®! WPH 1Q D FRMGAQ) PDQCHU DG IQ D
XWEIGDE®! Z D\

7KIRXIK WH P SGP HQMARQ Rl VRARWHIDS\  ZH KDYH VHYHIDOSHRS®! 1Q RXU
FRPP XQW ZKR KDYH HP EWDFHG \RARWHDS\ DQG PDGH WD P RP HQMP
VADMI\  IRUWHU HYHY GD. @H FKDQIHY %HDX\VH Rl WY WRWH ZKR ZHH D
SUREGP \R WHP \HOHV DQG RWHY KDYH QRZ EHFRP H D VROMRQ VR ERW MGHV
0 DQ. FKDQJ HV KDYH VENHQ SOFH 1Q WHUQYHV 1DP IGHV DQG FRP P XQUWAV 6RP H
Rl WHP DUH QRZ P SRUEQMLI XUHY 1Q WHU GHI KERXKRRG  RWHWY VHUYH WH

FRP P XQW DQG \RAHW DV ®FDOJ RYHGP HOMHYDQN RU DV EXMGHWP HQ DQG
ZRP HQ ZKIBI DI DIQ RWHY DUH ®RRNHG DWDV RGB! P RGHY [Q SHDFH P DNQJ 1Q

WHUQMQ) HVMLRQP HQADQG EH RQG

' HDUQH WJ HQHIDARQ Z KHHYHU\ RX JR \ RX Z LOHQFRXQWU FKDIIQI HV 6RP H
Z IOEH HDW VR XQGHUMIQG DQG KDQG®! 2 WHY/ Z LOEH FRP STFDWG DQG VHHP \R
EH Z WRXWD Z D\ RXW 7KH @MAUZ IO KVADM \ RX DQG HYHQ WRS \ RX WIQNQJ
<RX P D\ EHRP H GH\SHIDM 7KHQ SGDVH WD H WDAP DQ. SHRS®! KDYH JRQH
WUWRXIK P RUH FRP SCFDWG VWDWRQY EHRUH Z KIBI RWHWY P D\ EH 1Q WH \DP H
VIWOMRQ DV\ RX DUH 6RP H KDYH IRXIKWDQG ZRQ Z KIGB! RWHLY DUH IMDRQ WH
EDAMBILHG $@IQ DO QHYHUJIYH XS ,Q P\ H SHUHQFH , KDYH IRXQG RAWWDW
SHRS®! Z KR XVH \RARWHUS\ DV D P DWMUZ HDSRQ DUH VWDMWEIQGIQ) XS WR P DQ
FKDTBHQJ HV DQG KDYH KRSH | RUWH I XVXUH

BLORHUHD
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2 XUGU DR WUV Z IMK RXUSRZ HUVR KHDOHDRK RVKHUVRGD

" HOUGQH W HCHDARQY

$V, Z UM WL BMWHMUVR \ RX GRQH Rl \ RX KDYH \ FMEHHQ VHHQ RUKHDLG IURP DQG \ RX KDYH QR HAH SHUHGRHG WH
ZRWS ZH DH \WKDSIQ) 7KRXJK WLV P D VHHP @\H D QDMWDOWEMM WY DOR D SIW WDM RX KDYH QR YRIFH QR
SUVHORH QR QI OHQAH RYHUZ KDAZ H DUH GRIQI VR WH Z RUG LOR Z KIFK \ RX Z L@RQH GD RSHQ\ RXUH\ HV

, ZDK \RX W 11QG D ZRUG , KDYH NQRZQIQ P\ FKIGKRRG IQ P\ FKIGKRRG D ZRWG Z KHH Z DY JHQRAGHY DG
GMDHVZ HIH P\ VMUHVRI EEEGFDOAP HV , VRR Z DVD FKIG RGFH MVWADV\ RX Z L@EH DQG WH Z RUEB \ RX DUH VAR
IQKHIMWNGRZ V WY Z HD WNQRZ V WDW Z I SHRS®I SDUDGMHY FDQ \Z LIVD WDQURWP 1QR KHWY 3HRS®! FDQ ®WH
HYHYWIQ) WH  KDYH ®RYHG DQG SURWIPWG [Q DQ IOMIQNVDQG WH P D\ 119G WHP VHOHV Z MWRXWDQ RGH R RITHU
FRP |RWV\XSSRWRUFDUH  7KRWH \ RX ®YH FDQ GIVDSSRIQM RX  DQG HYHQ WH P HUH P HOARQ Rl WHU GQDP HV FDQ
EUQJ \KDP H

<HWGHDUQH W HHIMRQY IQP\  \HDWRI H SHUHGFH LQ VRARWHDS\ , KDYH GDUHG WDWZ KHQ SHRS®! FRP H
VRI HWHU \KDUQ) WHUGDI® @/HV Z I KRGHW DQG RSHQQHW WH FDQ UHEXIE WH BVWZ RUG Rl ®YH FDUH DG
UNVSHRW

, GR QRWZ K IRU\ RX VR | DFH DOWDW KDYH NQRZ QIQP\ @HWP H DQG P D\ * RG IRUEIG \ RX HYHUGR +RZ HYHU\ RX
Z I®OXQGRXEWGD 1DFH \ RXURZ Q FKDBIQIHV DQG , DP FRQIIGHQMMDWLY \DP H DSSWRDAK Z LOKHS JXIGH \ RX
WWRXIK $ @ RX GHHG VR GR VR HTXIS \ RXWHOHV Z WK MP S®I\ HABURIRXQGD [P SRUEQASUGAS®N LOMIHVAIQ RGH
DCRWHU WKW FDUH  UHVSHRWDQG WH FRQMIQAGUYH VR IRUH QHZ. GILHPWRQY DQG P HDQIQI VIRU\ RXUGHY WY P\
GHHSHWKRSH WDWHDRK RI \ RX GHDUGH W HQHIMRQY Z @I HHONH FDOWR FRQAIEXWM \R WDAMH EXUGHQVRI \ RXU
WP HP D\ EH P DGH EHDUDE®! | RUDD

<RXWY 2 @ * HHIMRQ
1 NXXQ 1D$ QGH



/ HDYH WWH GDUNCHW | RUWH @ KW

" HDUQH W HQHIDARQ

TR\RX WH J HOHIDARQ WDARP HV DWUP H |, DP GH KWIG WDAWMLY GWMUKDV BHDRKHG \ RXUKDQGV , KDYH D2 DV

EHHQ FHYEIQ WDWRCH GD. IMZ RX@ 11QG IWZ Dy VR \ RX DQG EHZ RUM\ Rl \ RXUDMAQARQ ,Q WLV GMWHU , Z DQANR \KDUH
KRZ P\ JHQHDARQ DQG , H SHUP HQMG Z W DQ DSSURDAK WDWQWDD | DFHG FKDEBQJ) HY GXH VR RXULI QRUDQRH EXW
X@P DMD SURYHG VR EH EHQHIIADO, KRSH VR \KRZ \ RX KRZ WLV DSSURDAK KDV KHSHG XV 1Q GHDIR) Z M WH WDXP D

Rl WH YIR®IgFH DQG WH OFRN Rl VRADORRKHMRQ 1Q RXU FRP P XQW 7KLV DSSURDK IV FD®IG ARP P XQW EDVHG
VRARWHUDS\ B

0\ GHDUIXWMUH JHQHIMRQ XQGHUMIQG WDWFRGPWYH GHYHBSP HOMEHI IQV Z WK WH GHYHBRSP HOAR! IQGYIGXDY
7KH IQGYIGXDODVSHPWRI GHYHERSP HQMGQFGGHY KHDIQ 1URP - SHYRQDOWDXP DV DQG IQMUHY LQICRWG Z IWIQ RXU
IDP LGV FRP P XQWHV DQG Z RISOFHY 6RARWHEIS\ DRZHG PH DV ZHODV PDQ RWHY 1Q RXUFRP P XQW \R
P RYH IURP GDUNGHW IQR @ KW, WZ DVDVIL D@P S KDG EHHQ SOFHG IQ RXUFRP P XQW FDWAQY IWJ®Z RQD\SHALIF
VIXDUH LQVIMQ) SHRS®! VR J DWHU VR EH HQDI KWIQHG DQG VR 1DPH WH UHDOWUXHY WDAS@J XHG RXUQYHY DQG [1QGIQ)
VROMRQVWDWERX@ BDG VR WKH GHYHBRSP HQW

TKWRXI K VRARWHDS\  ZH FOP H VRJI HWHUDY D FRP P XQW KHSILQJ RCH DORWHUDVD JURXS 7KLV Z DV GRCH Z IWRXW

GMAUP IQOWRQ  Z IMRXWH FOMRQ DQG Z IMWRXWUHWIPMRQ 2 XU H FKDQI HV Z HIH URRWG [Q D ®YH IRURGQH DQRWHU
VENQJ SOFH 1Q DQ HQYILRQP HOARI SHOFH VHRXUW WKWIDUH DQG UVSHRW 7KLY DIRZ HG XV VR EXI@ D EFMAU@H DQG
UHOPWRQ RXUIXWMUH DOZ KIGH IRWMUIQ) KDUP RIRXY IHDMRQWKISY DQG XQGHWMIQGIQ) VRADOFRKHVRQ DV D AXADD
| RXQGODMRQ | RURXUFRP P XQDCH] IMMQAH

) X\WMUH J HGHIDWRQ \ RX GR QRWKDYH VR IRTRZ RXUH DRAVSDA VR UHWRUH DQG P DIQIQ SHOFH DQG KDUP RQL Z WIQ
\RXUFRP P XQW +RZ HYHU,, XU H\ RX VR J LYH VSHADCDAMAQARQ VR VRARWHLES\ VR WKWAWDQG VR DSSO IW SUCASGNV
1Q\ RXUMHDUK | RUVRADCY. HOEHQJ Z IWIQ WLV FRP P XQW WDALY QRZ DR\ RXLY , DP FRQILGHQAX RX Z L@GHYHUUHI UHW
IW7KH BAVXOVRI VRARWHIDS\ KDYH DZ D\ VEHHQ D P DIYHARUXV DQG , H SHAWKH \DP H Z LGEH WKH IRU\ RX

3GDH WP HP EHUVR WICN DERXWIMH J HOHUIDARQY WDWZ IOGFRP H DIWU\ RX
<RXUEURWHUS IFVRU



WY SRWE®G! VR EUHDN VW(H FKDIQ Rl YIRGIQRH

" HDUGH W HOHIDARQ

, EHIHYH WDWWRI HWHU KXP DQ EHQJ V KDYH WH SRZ HUVR WDQURWP  \WH VRADOHQYLURQP. HQM RUWH EHWAU FUHDAQY
OWMY SHOFH ZIWRXWDQ IRP Rl GMVAUP IQDARQ %MWKRZ FDQ Z H DFKIHYH \XFK DQ LGHDO 7DNH WL GMMU DV D
SUHARXVJIXIGH RQH P HDQAR BDG \ RXUSDM VRZ DU SRMYH FKDQIH ERW IQ\ RXURZ Q @H DQG LQ\ RXUFRP P XQW

0 XFK Rl Z KDAZ H LOKHIMAG IURP RXUSDUHQW IV Z KDWKH  IQ\MUD UHFHLYHG [IRP RXUJ IDQGSDUHQNV 7KHUZ D\ RI @H
\KDSHG B\ \ HOW Rl YIRBIGFH KDV VRUD DSDWWKH \RADOIDEUE  DQG WY GHKPARQ KDV EHHQ SDWHG GRZ Q WIURXI K
XFFHWMYH JHQHIDARQY WDRKIQ) XV \RGD. , DP FROVMGQFHG WDWLL P\ JHQHIMRQ 1D R BHFRIQIH IW RZQ
GHVWKPWYH EHKDYIRXU WDAWDP H EHKDYIRXUZ LOEH SDMHG RQ VR \ RX FROAMXIQ) WH R F®I Rl VRADOGHD 7KWV IV
KRZ WH Z KHHYRI YIRGIQFH WD FUHDAY DR FOI Rl QHI DAYH YDOHV WDASHSHMDM D FXGMUH Rl KDUP

0 \ GHDUEURWHLY DQG MMM Z KHQ\ RX P DNH\ RXUFKRIFHV UHP HP EHUWAY :  H DUH DV.J BHDWDV WH WDGIFDAGHR®] IHY
ZH SURP RWM DQG WH Z D\ ZH @H RXUQMHV : H KDYH RQD RQH @H VR @H \R ZH P XWWAKRRVH RXUIGHDY FDUH X®

8 QRUMQDWMOD WH IGHDY SUMVHOMG \R XVIQVRGD\ B/Z RU DUH RIWIQ @ WG WRXJ K QRADDFHYEIQD EXWP RW:  KDW
DVIADQI H Z RUEB LY Z KHUH SHRS®! DUH YDOIHG [RUZ KDWKH. RZ Q WH FEWHYWH. Z HDU WH KRXAHVWH @H 1Q DG
WHUWDFH RWIQ RUVH

OVWEINH KHDWVP \ GHDURGHV 7KHUH IV QRWIQU VR 1HDU 7KH RSSRUMQW VR UHWRUH WH KXP DQ GLJ QW Z H DOGHVHYH
DQG VR BHEXLE WH VRADO DEUE WDWKDY ®Q) EHHQVRWD LV Z IWIQ RXUBHDAK 5HOLQ) RQ WH SUGASENV Rl VRARWHDS
Z IORIHUWH \SDPH GHHGHG \R SUYHOWFRQ@EWIURP EHFRP 1Q) ®Q DWW Z RXQGV W2 L@KHS KHDOMH VADLY GIVAE)
HWQIE GLYIMRQV DQG RSHQ KHDUW VR SRVMWYH LOMIDPWRQY EHVE HHQ SHEHADRY YIEWP V' DQG E\ WEQGHWY

, DP GHHS®O FROYIGAHG WDWHQI DI 1QJ Z IW VRARWHIDS\ IVRGH Rl WH P RWASRZ HUXCZ D VVR GHYHRS D FROWMKPWYH
RXWRRN RQ @H ERW IRURGHHD DQG IRURWHY 7KLV EHIH LIV QGRWMVWWP ICH WLV \KDHG E\ PDQ ZKR KDYH
XQGHWENHQ WH MBXUH RI \RARWHIS\  3DWAASDAQ 1Q \RARWHUES\ 1V @NH @ KW D \P DOVRUK 1Q D GDUN URRP
( YHQWRXIK WHURRP P D\ \HHP YDWWH @ KWZ LOVKIGH WURXJ KRXAWVRXFKIQ) HYHY FRUGHU



' HDUQH W HOHIDARQ

7KH VARQ) ZRWBV , \KDH Z W \ RX DUH J URXQGHG [Q Z KDW, KDYH Z MZHWHG DP RQJ P\ SHHW D JHQHIMRQ GHHS® P DINHG E\ YIRBIQFH DQG WDXP D $ SSOLQ) WH
VRARWHDS\ DSSURDAK KDV KHSHG P DQ SHRS®! [P SURYH WHUQHY HP SRZ HUWHUIDP L0HV HARQRP IFD®  DQG FDUH IRUWH P HQEOKHDOK DQG Z HOEHQ) Rl WRWH
DURXQG WHP WY SRWE®! VR EWDN WH R\ FBI Rl YIRBIGFH DQG P RYH IRZ DG 1UWHH IURP I XIOWDQG WDXP D ,QP\ RZQH SHUHQRH , RGFH MGJ HG RWHY EDVHG RQ WHU
H WALDODSSHDDGFAHY ZKIFK GG VR QHIDWH [HHIQIV IQFOGIQ) KDAHG 6RARWHDS\ KDV WDQURWP HG P\ @H DQG WH @HV Rl P\ ICPL® , GR QRWGRXEWWDW
VRARWHIS\ KDV SRMMYHD P SDAMG FRXQBIMW SHRS®! DQG Z LOFRQAXH VR EH D YMIOVRROIQ UHAWRUQ) FRQUHARQY DRIRW WH GLYIGHV R RQJRIQI KRVADAKV 1Q RXU
WHI IRQ

7KH J UHDMVAD LW, FDQ JIYH VR \ RX  GHDUGQH WJ HQHIDARQ 1V WLV ( P EUDFH WH SUGAS®V Rl \RARKHDS\ 70 WHP GDWQ IIRP WHP  DQG SDW WLV J IWRQ VR WH
J HHDARQY WDNRGRZ
0 XKIQGR



6 RARWHDS\ DV D SIRWIRYH SDUHQWN

" HDUIXWMUH J HOHIDARQ

$ Q@D VKDYHKRSH

0\ H SHUHGFH Z WK VRARWHIDS\ [V D SRZ HUXCH DP S®! Rl WH VIAHQI W WDWFRP HVIWRP \KDUQJ IQ XQW DQG, KRSH
IMZ L@VHYH \ RX DV Z HD % RUH WY H SHIHQFH P\ FRP P XQW DQG , KDG ®WDD@KRSH [RUWH IXWWUH WDSSHG E\ D
OFNRI RSSRUMQUWAV DQG \SDAHV | RUP HDQQJ I XOGIDEI XH Z KHUH Z H FRX@ WKDUH RXUMAKI J BV ( YHY RQH | HIAMRDWMG
IRFXMQ) VRGO RQWHURZ Q SUREGP V' DQG Z H DOVXI I HIHG DV D UHVXOV

7KH LOARGXPARQ Rl FRP P XQW EDVHG VRARWHIDS\ 1Q WH HDWARI WH ' HP RFUME S5HSXETE Rl &RQJR @AMH SDK IRU
XV \WKRZ Q) XVWH SRZ HURI \KDUQJ Z MWIQD JURXS 61 VRI HWHULQ \P D@ URXSV SHRS®! VRRQ UHDT) HG WDWDI WU
D ZHNMXCH WH FRXG \KDUH WHUH SHUHQFHY QRAWMVAMR KHDOWHURZ Q Z RXQGV EXWMR XSSRWRWHLY 1Q
QHG 7KLY SURFHW IQRUDHG WH FRQIGHQRH DQG VDIHW Rl WRVH Z W, EURNHQ KHDW DQG QR KRSH IRUWH [XVXUH
$ ERYH DOIMHP SRZ HIHG WHP VR VENH UAVSRQUELDV | RUMHURZ Q GHVAQLHY

7KURXJ K WLV SURFHW , BDUGHG WDASHRS®! GHHG VKSSRUNURP RWHLY 0 DQ KIGGHQ IMKHV 1Q RXUKHDWV Z HUH \KDUHG
1Q VRARWHIDS\  Z KIFK WJ QUFDQWD WHGXFHG RXULQGIYIGXDODQG FRIPAYH WDXP DV / IMMQQ) VR RHY , GMRYHIHG
WDWP DQ SHRS®! Z HH \KITHIQ) 1Q IBIQRH GXH VR MRODMRQ WKDP H DQG 1HDU <HW\WH. Z HIH HDJ HUVR KHDOWHU
Z RXQGVIRUWHURZ QZ HOEHQ

&RP P XQW EDHG VRARWHUIS\ Z DVRGQH Rl WH J BHDMRSSRUMQWHY | RUXV VR EHI 1IQ WH KHDO) SURFHW , WD HG
WDAKHDOR FDP H IURP WH FRP P XQWL 1URP 1HHORJ VXSSRUMG E\ RWHWYIQWH JURXS  7KH FKDQI H Z DV FBDUZ KHQ
SHRS®! WEMG R YIHZ WH JURXS DV D SURWPWYH SDUHQW 7KH VDP H IQGIYIGXDY ZKR KDG EHHQ IQMUHG QRWE\
P DFKHWAVEXVE\ HP RARCDOFDLY |RXQG KHDIQ  QRWINURXJ K P HGIFDARQ EXWIMURX] K P XVMDOXSSRWWEIQAH WHQ ZH
KDYH Z VZHWHG WH UHFRQAMDARQ Z WIQ DQG EHVE HHQ P DQ. 1DP LGHY 3HRS®! KDYH UHSRUMG P SIRYHG P HQEOZ HO
EHQJ DQG EHMAUUHOMRQKLISY Z W RHY DOMDQNVR FRP P XQW EDHG \RARWHS)



" HDUIXWWUH J HOHDARQ J LYHQ WH UMV R LQKHUIMQ) WH FROMHTXHQAHVRI D YIRBIQASDMWDV P\ JHHIMRQ GG , [P DJ IQH WH VRADOG, QOP LIEV\ RX Z @I DFH DIWUXV Z LGEH
HT XD WP XOMRXV + RZ HYHU GR QRWBMH KRSH 1 \ RX HP EWDFH FRP P XQW EDVHG VRARWHIES\  Z KIEK WIDRKHV XV WDWZ H VIVWRI HWHUZ KHQ Z H DUH 1Q GIVABW DQG VKDUH
RXUEXUBHQV DG FKDIBIQI HV \ RX VRR Z I@H SHUHQRH W SRZ HURI KHDIQJ LQ XQW/

<RXY

5XUDQJ Z D61V



6RARWHLDS\ DV D VRXUAH IRUD @H 1Q SHDRH

" HDUGHMAHQGDQWV

0\ LQYROHP HQMQ \RARWHIDS\ KDV GHHSHQHG P\ DZ DIHQHW R WH GUDAHVZH P\ JHQHIMRQ DUH FHDAY Z W
WH ZD ZH @H RXUQMV +RZ ZI®WH QHV ZH GDG QRZ 1P SDAWWKH TXDOW R \ RXUQHV ERW SRMWHO DQG

CHIDAYHO 1O WH IXWWH' +RZ FDQ ZH RHDM G DAHY WDM RX Z 1OH SHUHQAH DV D JUDWI UIWIUWRP XV 7KHVH DH
SURIRXQG TXHVWRQY WDWKXP DONQG DVD Z KRG P XWAENH VHURXMO  EXVWMH DUH DOR GHHSO® SHIRCDAORUHDRK Rl XV

BRARWHIDS\ KDV'J LYHQ P H YDODE®! IQUI KWIQAR WH KDUP 1XO®1 DAHY WIDWADQ URVXGMURP D VRAHW EXUBHQHG B\ DQ
H WHP HO YIRBIQVSDWY 9%AWWKDY DOR RSHGHG P\ H HV VR WH SRWEIOW Rl FRSIQ) Z WK WHVH G DAHY WURXI K
KHDOQ) DQG WHUH RUH DBZ IQJ \ RX WH J HOHIDARQ DWUXV VR GHYHRS WH FDSDAW VR FRQMEXW VIR D EHMUQH IRU
WRVH\ HAIR EH ERWQ

, SIRIRXQGO KRSH WDWRARWHIDS\ RUDABGDWIH LP SDRARI LW SUCAS®N Z l@HAMUDQG QRXUMK \ RXUQYHY 0 D IW
HP SRZ HU\ RX VR @/H IXO@] @vHVIRUN RXWHGOHV \ RXUIDP LIHY \ RXURYHG RCHV \ RXURRP P XQWHY DQG WH Z RW DWV
OUJH 0 D \ RXUQYHVEH I LG Z IW SHDFH

,QWH IDFH Rl WH FKDIBIQI HV \ RX Z I@XQGRXEWIGD HQFRXQMU P D\ \ RX FRQAMXH VR \KDUH \ RXUWRXE®N Z IW. RQH

DCRWHU RITHUQ) VXSSRUWAVDQG UHFHIVIQY IWIQ UMD 7KLY Z LEWAHQI WHQ WH ERQGY WDWFRQHPM RX ) IRP P\
H SHUHGAH \RARWHUS\ KDVWH SRZ HUVR P DNH WL SRWE®!

<RXWY
<RXUBRYIQ) J HHDARQ
$QH



0 DNQJ WH IP SRWME®I SRWME®!

7R\RX ZKR FRP H DWUXV , DWW\ RX VR SDXVH IRUD P RP HQWVMWDQG UHDG WY WP HQW, WY D SBHARXV G DR DQG W
Z I@HYH DVD I XIGIQ) @ KWRQWH MXWCH , HIFRXUDI H\ RX VR VENH 7KLY MBXUQH. Z LOXQGRXEWIGD EUQ) ERW KL KV DQG
®ZV GD VXQGHUD VRUKIQ) WXQ QI KW \KURXGHG LQ GDUINGHW SDMV\MISSHY 1URP KHDY WDIQ DQG VISSHY SDVRI DO
WH FKDEBIQ) HV WDWIH EUQ)V

, Z DV XQRUMCDWM VR EH ERUQ DQG WDVHG 1Q DQ HOVURGQP HOAZ KHUH WHUH Z DV QR SOFH , FRX@ IHHODIH  Z KHUH WKWAZ DV
VADUH DQG ZKHUH , Z DV QRAWFDIHG IRU 0\ KXP DQ GLJQW Z DV GHQHG 0\ JLYHQ DQG DFTXILHG IGHQMHY LOWMDG Rl
EHQ) \VRXUAHVRI SUGH EHFDP H FXWHY ®DYIQJ P HZ RXQGHG 0 \ GHHSHW\Z RXQG Z DVIQI IPMG EHFDXVH R P\ HWQAW
0 DO RWHY KDYH \KITHHG VP LU Z RXQGV GXH VR WHU J HQGHU BHDJ IRQ HARGRP [E WMV WDFH DQG P RWH P DJICH
KDYIQ) HQRXJ K IRRG EXWQR SHOFH 1Q\ RXUKHDUWIR HQR\ IW,\QWIKDWALJ LF" , KDYH FRP H VR XQGHMIQG WDAWKRVH Z KR
DUH Z RXQGHG RIWIQ EHFRP H Z IHBHWY/RI Z HDSRQV WDWKXWRWHY [QFOGIQ) WHU®RYHG RQHV 7KXV DR FOI Rl Z RXQGIQ)
IVERW 7DNH VRARWHDS\ [Q\ RXUKDQGV IV D \Z RUG WDWADQ FXVWKLY P\ FO

9% RUH DQ WIQJ HOH , WEIQG LQ WH J DS RQ EHKDD Rl RXUDQFHWRY RXUSDUHQWV DQG RXWHOHV : H KDYH GHVIAR\ HG WH
VRAR HARV WP WDWZ DV RQFH KHH VR SIRMPM\ RX DQG PH : KDM RX VFHH \RGD WPV IIRP WH P RP HQWVRXU
SUHGHAHWRWY FKRVH VR WDUDSDWAWKH VRADA DEUE WDWRQPH FRYHUHG DQG Z DUP HG XV D@, QDG RI UAWRUQ) \WDWDEUE
HDFK SHYRQ VRRN D SIHFH RQD @UH HQRXIK VR FRYHU WHU IHHWRUWHU IDFH 7KLY P DINHG WH ELK Rl D \FDUAW
P HQEOWV WDWFLP H VR J RYHD RXUUHDMRQKISY $ QG IURP WDWP HQEQV DIRVH D FKDIQ R GHI DWYH IRUFHY FRQAEW
GIYMRQ KDWHG Z DUWDXP D DQG SRYHW WDADW DZ D' RXUKXP DQW

+DG Z H DONQRZ Q WH FRP P XQW GRARUFD®IG \RARWHIDS\ , DP FRQIGHOAP DQ Rl WRVH Z KR SHIMKHG Z RX@ KDYH
@QHG DQG WH \XIIHIQJ Rl VRGD. FRX@ KDYH EHHQ DYRIGHG 7KRVH ZKR KDYH FRP P IWWG YIRBIGAH QHYHU UHDG RU
HP EUDFHG WH @ KWIRXQG 1Q WH HVRWIUE WDFKIQI V RI RXUDQRHWRLY WDRKIQI V WDWHP SKDV]H  NXEDGQD QINR NXEDKR
VRI HWHGHW IV @H D SKUDVH WOWH SUWHYWH FRUH R VRARWHUDS



0\ EHRYHG RGHV WHUWH IV KRSH QRWRQD IRU\RX KHIH DQG QRZ  EXWIRU\ RXU IXWMUH DV Z HD RQAH \ RX
HP EWDFH WH SUGAS®GV Rl VRARWHDS\ +HWH IV D VWP P DY Rl ZKDMRARWHIS\ FDQ RIIHU\RX 1Q WH
UHWRUDARQ Rl Z KDAKDY EHHQ GHVAR\ HG DQG 1Q WH SUHYHQWRQ Rl SRIWQWDOFKDEBIQ) HY WDWRRXG BDG \R
IXUMHUGHVAXPRQ 7KIQN R IWINH DQ H SHUHGAHG DJ IRQRP IMADGYIMQJ \ RX RQ Z KIFK IIXIMEHDUQ) SOQNV \R
FXGYDM KRZ \R Z DMUWHP DQG \R RQ ,WENHVWP H DQG SDAHQAH EXWHYHQXDD® WH SOQN Z LI IRZ DQG
EHDUIXIWGBRARWHIDS\ ZRUW IQWH \DP H ZD\  \WZ LOKH®S \ RX FXGYDW UHDMRQKISY WDAZ IOQRXUMK DQG
XWEIQ\ RX 6RARWHIS\ [V WH DJ URQRP IMARI \ RXUKXP DQ UHDMRQKLISY WY HHQADOKDX RX KRG RQR IW
SUGQAS®NV VR J XDUDQMH KRSH ERW QRZ. DQG LQWH I XVMUH

% FXOWDAY \RARWHDSHXWE YDOHV VDIHV WKW FDUH DQG UMVSHRW \RX ZIOEHIIQ R BEXT WH
HOVLRGP HOMMDWZ DV GHMAR\ HG 1Q WP HV SDWV | \ RX SIRWMPWWHH YDOHY Z W WH IHQRHV Rl HTXDOW
UHASRQUEIOW SDWMASDWRQ GHP RADA  DQG D IRFXV RQ WH SURVHQAP RP HQW\ RXUHIRW Z @I URZ. IQR D
I@RXUMKIQ) |RUMA7KLY | RIAWAZ LODWMDPADIQ IQ G SOFHY FUHDAMY | RXQEIQV WDWZ IEDT XHQK \ RUWILMDQG
SURYIGH D KRP H IRUEHHV WDWZ I@SURGXFH \VZ HHWKRGH 7KLY KRGH Z L@QRXUMK \ RX DQG DOR VHYH DV D
P HGIFIGH IRUWH Z RXQGVWDWOH P D EUQY

' HDURKIGUHQWR FRP H , LOUMWDQG , SHUMWWDAKH GHI DAYH FKDIQ RI YIRBIQRH DQG \iXITHUQI P XWADQG FDQ
EH EURNHQ WURXJ K VRARWHDS\ , DP DZ IMZHW\R KRZ IWKDVP DGH WH LP SRME®I SRWME®! DQG KDVEHRP H
D JUWWDWVIBHHY WRH 1P SUMRGHG 1Q WDXP D $@WRVH ZKR KDYH \XIIHHG JBEDD WRWH EWRNHQ E\
\XFFHMYH ZDWYY QHHG KHDOIQ) 6RARWHIDS\ 1Q P\ H SHUHGAH KDV SWRYHQ VR EH DQ HIHPWH ZD R
WDQURWP @/HVIRP EURNHQQHW\R KHDI |, NQRZ 1LWANDQG KRZ IMKDVWDQVRWP HG P\ RZ Q @H DQG WH @H
RIP\ IDPI® 7KURXIK WH UHRYHY RI VDIHV WKWIDUH DQG KXP DQGLJ QW DOWKDW KDG WP\ @H JDIGHG
DQHZ RUHQIMRQ 7KV QHZ GILHPARQKDVIP SDAMG P\ IDP I© DQG QRZ , WEQG DVD @ KWQ WHUGDIN OHVRI
WDXP D $QG , KDYH QR GRXEWWDWMKLY GHZ RUHQBARQ KDV P SDAMG P DQ. RWHY DQG Z I@FRQMXH WR
SRUMYHD DIHPAMMH @HV Rl WRVH \ HWR EH ERW QHV WDAZ L@QR GRXEW DFH WH FKDEIQI HV Rl VRGD\ B/
XQIQMKHG AKJ J BV









	Stories and Letters  To  The Next Generation
	How it all came to be Annemiek Richters

