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, KRSH\ RX HQR HG WH SHURWP DQFHV OWZ HHN 7KH
DXQHQFHV Z HH OUH DQGRQH R \WH P DIQ UHDVRQV ZH
KDYH R GR D P RU(QQJ DQG DIVWUGRRQ SHURWP DQFH IRU
<HDY DQG DQG DQG DQG )RUPH MZDVVXFK
D SUMBUH R Z DWK \WWH VKRZ VMBI Z W ( <) 6 DQG
IIQVKIQ) Z W RURTGHWDQG VHH \WH FKIGUHQV
FRQIGHQFH IQMVIQIIQ) DQG SHURWP 1Q) GHYHBS DV WH

P RYH \WURXJ KRXVWKH VFKRRO

, NQRZ \WH FKIGUHQ KDG Z RIHG YHY KDUG Z W \WH
VXSSRUAR \WHIUWDFKHLY DQG WDFKIQ) DWMBQN R
®DUD DOKH VRV DQG DAIRYY , DOR NCRZ \WDWAEGV
KDG GDUWDFK RKHUV VRQIV Z KIEK \WH. Z HIH QI Q)
DBQ) \R Z KHQWH Z DWKHG WH GUHW UHKHDWDY 7KH
FKIOUHQ Z RINHG ICFHAE® Z HOFRMERIDWHO \R P DN\H
VXUH \WDWKHURZ Q FOW SHURUP DQFH DQG \WHUHRUA
HDFK RYHD@SHURWP DQFH Z DV YHY SIRHWIRQDADQG WH
WDQUMRQY ZHH . HWY{ QG Z RUM

, ZRXG @H W H \WQG P\ J DWW XOKDQNY \R \KH B |
\WDP IRUD@KHUDP D] 1QJ Z RN DQG R ( OIQH IRUEHQY
VXFK D IDEX@XV 0 XVIE \WDFKHUDQG VXEMPWBDG $ @AH
SHURWP DQFHV Z HH VR SROKHG \WDVWAAY HDW R IR HW
KRZ P XFK KDUG Z RN KDG J RGH RQ EHKIQG WH VFHQHV \R
HQVXUH \WDVIRH SHURUP DQFHV Z HH Rl VXFK DQ H FH®IQV
TXDOV 7 KDQN\ RX VR RXUIDP I@HV IRU RXUVXSSRUAZ WK
\WH GDUOIQ) \WH VRQJV DWKRP H DQG IRURIQQ) XV RQ\KH
@ <RXUVXSSRUR \WH VFKRRAY YHU P XFK
DSSUHFLDWG DQG IMZ DV BYHO R FHBEWDWM \WH FKLGLUHQV
DFKIHYHP HQN \RJ HWHU

, ZRX@ @\H \R \INH \KLY RSSRUMQW \R D\ D VIGFHUA
\WDQN\ RX \RWH: 3 A \WDP |RUD@XNHUKDUG Z RN
WLV WP ( YHU RCH SO\ V VXFK D FXAIDCSDUNQ P DNQJ
RXUVFKRRONH XQTXH DQG VSHADCBOFH W 7KH RIEH
\WDP D@D\ VHQUXUH D ZDWP DQG VXSSRUYH Z HBRP H
DWIMIQY Z W DHQTXIUHY GR P DWHUKRZ EL] RUVP DO
\WH. Z1@D@ D\ V KHS DQGDA D\ VZ M D VP B! 7KH VM
WDP  HQVXUH WH VFKRRQV D@ D\ V [P P DFXOW DQG

D@ D\ VV VXSSRUAZ KR®! VFKRRCHYHOW @H WH ;- LQMU) DIU
JRQJ DERYH DQGEH RQG 7KHNWWKHQWDP  SURYIGH
AQHUHYHY @ IRURHU  FKIGUHQ CRP HDQIHDW
DQG D@D\ V FDMUIRUEL] HYHONWWR @H &' : 8 DQG
&KUMR DV OIQFK 5 DFKDHAUWRP 3 OFH EH DQG/ R IURP

© $0 +6 VIQDODE®! Z RN DBQIVGH WH , FOMRQ
WDP \R VXSSRUNDP L4V P HQEICKHDAK DQG
ZHBHQ) 2 XUWDFKHY DQG WDFKIQ) DWMBQN JR
DERYH DQG EH RQG W HQUXUH RXUFKL@IUHQ DUH KDSS\
HQR FRP IQ) R VFKRROHQR ®DUQQ) KDYH IXQ
DQG IHHOYDOHG DQG KHDUG 7 KH B \MDP
FRQIDXD@® \AMYH \R HQVXUH RXUR! THUIRUWH FKIGUHQ
IV H AMQJ DQG UHBIYDQWFDUHX® WRXI KWRXWDQG
SOQUHG IRUDGDS\EMRQY HQVXUQ) Z H P HHVWKH
QHHOV R DORXUFKIGUHQ , NQRZ RXUIDP I@HV DUH
YHY J UDWMIXCDQG DSSUHAIDIWH R HYHY RQHV KDUG
ZRINDQGZ [ORIQP H IQWDQNQ) 7HDP : 3
$ YHU P SRUBQ/SDUAR \WDWMDP IQFGGHV RXU
IDP L0V Z KRVKRZ VXFK [ DQEMIF VXSSRUNVRUWH
VFKRRAQP DQ GLIHHOAZ DV WURXIK FRP 1Q) RQ
WISV SO\ 1Q) DQ DRYH SDUNQWH 37) $ RURITHUQJ
IGHDV DQG VXJ JHVIIRQY RUMI QSR RSSRUMQMAV
Z KIFK DUH DZ D\ V J IDMX® UHFHYHG
, ZRX@ @H R H SUAW P\ VIGFHUH \WDQNV \R \WH
37)$ WDP R -DVRQ -HQ $QQH 5RE DQG* WDHP H
DQGHYHYRQHHOH DQGWH (' , FRPPWHR $PL
71IDQ 6 KHH®I 6 RIID DQG %BWIQ) IRUDDKHU
DP D} IQ) Z RN EUQILQ) \WH FRP P XQW \RI HWHUIQ
GWR QLHHQAZD V \ HDUIURXS EDNH VDBV \KH
) 1B 1 LIKWDQG \WH & XGMUDCR RQQHPWE RITHH
PROQIVR P HDIHZ  7KH RJDQVHG IXQEADIMQ)
HYHQW WDIVH P XFK QHHGHG P RQH IRUWH VFKRRODQG
\KLV \ HDUV 1DIUZ DV D UHFRWG EUHDNHUZ W RYHU
WDIVHG 7KH: 1QMUJ) DIUZ DV VXFK D VXSHUG. Z KIFK
EURXIKWP XFK IR \R HYHY RQH P DNQJ Z RQGHUXO
P HP RUHV IRUWH FKICUHQ DQG IQFOIGHG D KXIH
DP RXQAR Z RUN EHKIQG \WH VRHQHV \R EUQ) MDD
VRIHWHU 7 KH J URIR Z DV @\H D - RKQ/ HZ LV DGYHIV
\WH EWDIAQ) VBMRQ Z DV D IWAWDQG, NQRZ Z I@EH 1Q
GHP DQG IRUWH 6 XP P HU) DIU DQG\WWH VHQWH R
FRP P XQW Z W VR P DQ. 1DP l0HV DWQAQ) Z DV
YHY VSHADO
: IVKIQ) HYHY RGH D YHY KDSS\ KRIED\ DQGZH BRN
IRZ DUG\R VHHQI HYHY RQH EDFN 1Q VFKRRCRQ
0RQE \W-DQXDU UWHDG IRUDQRWHUEXWA \MP
© W MQPHUH \WDQ\V DQG EHWAZ IVKHV
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$ GHIFIRXV & KUMA DV GIQFK RQ 7XHVED\  SUHSDUHG DQG
VHYHGE\ RXUIDEXEXV NVWKHQWDP  $ KXJH \KDQN
\ RX\R\MHP IRUZ RINQJ VR KD RQWH GD. FKRSSIQJ
SHHIY) EDNQI DQGURDWY 2 YHU  &KUMK DV
QQUHY VHIYHG DQG HQR HG : KDV WDP




7 KH Z KRB VFKRRCHQR HG RXUILAMHYHUS 1UR KDIUDUV
SURWPW HAMED, :  H BDUQHG DERVAELIHHQ/S IR
KDIWAMBN DQG \WHUMI QUEDQFH Z DWKHG YIGHRV R
7$ 1 DIWVKD VW) KHUIDP 1® V KDIU GDUHG KRZ \R
QDZ GLHHNEWDIAQ) \WFKQTXHV DQG FRIMERDMG
Z I\ SDUHQWKHSHLY \R FUHD\M DUEZRUN 1O WH WGB! R
DUV DEIR * RP HV 7UQEDGH $ EL \WDQN\ RX R
HYHUY RQH Z KR VXSSRUMG WH VHWIRQY DQG KHGHG \R
P DNH IMWXFK D YDODE®! DQG FUHDWH H SHUHQRH IRU

RXUFKIGUHQ
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$ YH) KXIHZHOGRHW<HDU DG IRUWHUN IXO

DQG HQKXVIDWE & KUMA DV SHURP DQFH QW
7KXWED. : HB®YHGWHHQHUJ\ R\ RXUUVKRZ DQG\WH
VHDP G\W DQG DP D) 1QJ © MBIQMDOMRQY <RX VDQJ
EHDXWX@® GHD KWMG\ RXUDXEHQFH DQG EURXI K\WD
OMBIEMR SI]DI] W1 : HOGRHHHIRH $
YHU ELJ \WDQN\ RX \R WH AR \MDP | RUD@KHUKDUG
ZRW \R ( OIQH RXUZ RQGHUXQD XVIE WDFKHUDQG \R
RXUIDP LEHV IRUWHUVXSSRUA7 KDQN\ RX IRUFRP 1QJ
Z HKRSHG\ RX HQR HG WH \KRZ

7KH IIQDOMXP SK R WH: 3 & KUMW DV SHURWP DQFH
VHDVRQ ZIWW <HDU DQG  SHURWP IQJ IRUWHU

IDP OV RQ) UED. $ VXSHUVHBRIRQR DOKH RG
IDYRXUMMY Z KIFK FHUBAQ® J RV RXUDXGAHQAH \RH

\DISSIQI DQG CDQAQ) RQWHMGH $ YHU SROKHG DQG
SIRHWMRQOKRZ : HOGRQH 7KDON\ RX \R \KH AR
WDP IRUDOR \WHUKDUGZRIN $ YHUY ELJ \WDQN\ RX
\R ( OIQH IRUDOR KHUKDUG Z RINZ W DOR WH \KRZ V/
\KIV\ HDUB KH IV DP D} IQ) 7KDQN\ RX DOR \R DQR
RXUIDP IHV IRURIQQI XV IWZ DV VR ®YHO \R VHH\ RX
DQG Z H KRSH\ RX HQR HG\WH VKRZ 7 KDQN\ RX IRU

\ RXUVXSSRUADV Z H FRX@QWER Z IWRXW RX
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<HDW  DQG FRQIOXIQI RXUFHBEWDIRQR

&RP SX\WMUB FAIHQFH :  HHN + XJH WDQW \R # \VD@P D7
IRP 67( $0 OEV IRUVXFK IDEXBXV DQG FUHDWYH
ZRINWKRSV Z KIFK Z HIH \WRIRXIK® HQR HGE\ DOWH
FKIGUHQ $ @AH DEXOV SDWQJ \WURXJ K \WH ERWRP
KDQY HUH DOR MKIQ) \R KDYH DJR\RR : HKDYHD
67( $0 OF FOE EHRWMH VFKRRIDV Z HOIRUDGEXGEQ)

VAHQIVW DQG H SBUHY

<HDU Z RUHG KDUG FRAQ) DQG FKRUHRJ UDSKIQ)
\WHURZ Q GDQFH URXWH DQG P If Q) WHURZ QP XVIE

% UHFHLYHG J IDGXDMRQ FHUMEDWMV |RUFRP SGAMZY
WHU+RXUR $, ZHOGRH %




<HDU WRNSDUWNQD* RRIGI0 HHVWKLY ZHHN  \KH <HDU ZHHZHBRP HG\RWH* XUZ DD 1Q1 HZ
SHIURWP HG WHUE KUMK DV VRQIVIRWH<  FOWHVDW | 6 RXWJI DWW OWAZ HHN 7 KH FKIGUHQ GDUNDERXVWKH

RXUSDUEHUVFKRRAQ 0 DAUG Z KR \KHQVXQJ WH JXXV Z KR KDYH DOFRQMEX\MG \RZ DBV \KH
VRQJV EDFN Q6 SDQVK 7 KLY DRIYIW VXSSRUMG \WH JURZ\W R 6INKVP DQG DERXVWKH P DIQ SUGQAISBV R
FKIGUHQ LQ P DNQI @\ EHE HHQ OQIXDIHV\MUIRXIK | | WH UHDIIRQ 7 KH FKIGUHQ Z HQR \WH OQJ KDU

VP SGI\WDQUOMRQY DQG DOR SURP RMG \WHU NWWKHQ R KDYH FRUEDCDQG EVFXIW R VKRZ. VKDUQ)
DZ DIHHW R DQG FRQGHAIRQY R [QMCDMRGDO IVRHR WHUP DIQEHIMHV R 6 INKMVP

GFDIRQY : H Z @DOEH DEGI\R GHYHBS RXU
FRQGHAIRQY Z MW RXUIUHQGY Q0 DAUG GH VWAMUP
ZKHQZH WSO 1Q6 SDAVK VR \WH GMILY \KH Z LOEH
VHQAQ) \R XV

<HDU V GHIFIRXV FDURWP XIIIQV 0 HDVXUQ)
ZKMWNQI PI[IQ) ADFANQ) IRGIQ) MIQ) JUDUEY
EDNQI  HDWY
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<HDU ZHQARQFOW WISV \R $ EQH 3 DUN &KDSHARU - HOGRQH DQGWDQN\ RX R RXU. 6 &KRIUZKR
WHUS ( WSIE 7KHWQUEDQFH R @ KWQ UHDI IRQ SHURUP HG D VHBPIRQR' & KUMK DV VRQIV IRUWH
<HDU KDYH EHHQ ®DUQQ) DERXVWKRZ @KWY XVHG\R UHMGHQV R 6 WS QCHV &DUH + RP HRQO DQRU
FHBEWDM ' 1Z DD + DQXN\DK DQG & KUMA DV DWKIVWP H || 5 RDG <RX Z HUH IQFUHAE®! MQIIQ) VR EHDXWX@®

R\HDU: HYMWGS$EQH 3DUN&KDSH KIFK IV D DQG VKRZ 1QJ VXK UHVSHPWNQEQHW DQG
FRP P XQW VSDFH \WDVWZ HBRP HV SHRS®! Z W DQ FROVIGHIDMRY 7 KH BMGHON WRIRXIKO® HQR HG
UHDJ LRXV RUGRQ UHDI IRXV EHIHV DQG \WH FKIGUHQ \ RAUYMMDQG HQR HGMQIIQ) DRQJ \RR 7KDQN

REVHUYHG DQG GUHZ \WWH VRXUFHV RE @KWOQWH FKDSHO ||\ RX IRUEUQILQ) VXFK MR \R HYHW RQH WHUH
© H SDUFXOWD HQR HG WH ABICHG JOW Z IQGRZ V
Z KIFK GHSIPVWRH IRXUMHDVRQY DQG Z HIH GHMI GHG B\
. @DP 3 DWHQ FKICUHQ , WHOWHU VSHADOR YMVKH
FKDSHODWKLY WP H Rl \ HDUDQG \WH FKICUHQ SRIQMG
KRZ FD® SHDFHXDQGFRA WH [HOZ KB IQ\KH
FKDSHO
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