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QRVIKHU P RQVK VHHP V VR

KDYHI@RZ Q E\  7KH-XQH

HGLVWRQ LV RXU MW\EHI RUH
VKKH 6XP P HU EUHDN

,WW EHHQ D UHDOMNR\ VR KHDU DERXW
VKH QHZ WKLQJV KDSSHQLQJ DFLRW
RXU&KXUFK IDP LO | URP \KH
H SDQGHG RXWHDFK Rl $ W DVH Z LVK
$6' VRVKHG6XP P HU1 LJKW Z DOWV
7 KHVH DUH D@\WLIQVRI D QYLQJ
JURZ LQJ FRP P XQLW VHHNLQJ VR
VKDWH * RG V GRYH LQ SUDFWFDOZ D\ V

7KDQN \ RX VR HYHU RQH Z KR KDV
FRQWLEXVG VR / LI H WKLV P RQW DQG
VR DADZ KR JLYH VIKHLUWP H HQHUI\
DQG J LU W WM URXJKRX\WAKH \ HDU
+ DYH D EGMVHG VXP P HU

&DUD
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" HDU | LHQGV

KDYH D FRQI HWLRQ VR P DNH
,WZ DV VKH GD\ EHI RUH VKLV
DUAFQGH QHHGHG VR EH

VXEP LWMIG DQG , KDG FRP SOMWAQ

| RWRWIHQ VR Z UV P\ GWHU

7KDONIX@ RXUZ RQGHU XO

&RP P XQLFDWRQV $ WLWIDQW &DUD

FDP HVR VIKH UMVFXH : KHQ , DVWNHG KHU

Z KDWVKH VIKRXJKW, VKRX@B Z U

DERXW VKH UHSQHG D@ RWMQWIDQV®

( QFRXUDJH SDUAFLSDWRQ

$ QG WKH Z DV DEVRXVHQ UWJIKW

2 YHU VIKHVH SDWWP RQWKY Z H KDYH VHHQ VR P DQ\ HQFRXUDJLQJ
QHZ LQUDVYHV VIDNLQJ VKDSH DWBWBDXOV 7KH: D\ RXUP RQWKQ
HYHQLQJ RXWHDFK VHUYLFH DQG $W DVH Z MK $6' RXUVXSSRUW
JURXS |RUVKKRVH DI | HFVKG E\ DXWMVP  DUH NKWWE R RI VHVH 7 KHUH
LV D UHDOGHVLILH VR VKDUH VIKH JRVSHO VKH JRRG QHZ V RI -HVXV
&KUMVEH RQG VIKH Z DAY Rl VMH FKXUFK DQG LQVR RXUFRP P XQLW

H Z DOWWR EH D FKXUFK VKDWQRWRQQ JDVIKHW RQ 6XQGD\ V EXW
DOR VKLOHV VKH QI KWRI &K UMW URXI KRXWWKH Z HHN - < HWE RU VIKDW
VR KDSSHQ Z H D@QHHG VR S\ RXU SDUW

6RP HIP HV SHRSGH TXLHV@ EHILQ VR EHQHYH VIKDWEHFDXVH Rl DIH
LAMHW FKDQJLQJ FLUFXP WIDQFHV RUQ@P LVIAG HQHW\ ViKH\ DUH QR
QRQIHU XVH XOLQ VKH @ H Rl VKH FKXUFK RUWKH . LQJGRP RI * RG
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YXVWKDWLY QHMMKHU ELEQFDOQRU KRZ Z H YDOXXH RQH DQRWHU DWe'W
3DXOV ( YHU MQJMH SHWRQ P DWMW ( YHU SHUWWRQ KDV D SMFH
( YHUO SHWRQ KDV WRP HKLQJ VR RI HU

1 RWHYHU RQH FDQ VHUYH LQ VMHVDP HZ D\ EXWHYHU RQH FDQ
SDUMFLSDWM

<RX P D\ QRWEH DEQH VR QI WFKDLW DG D JURXS RU YROXQWHAHU
HYHU Z HHN EXWSHUKDSV\ RX FDQ SUD\ |DLVKIX@ | RURXU

P LODWILHV DQG RXWHDFK  3UD\ HULV QRWWKH GDWV Z HFDQ GR LW
LV ROH Rl VIKH JUHDWMAO LW Z H FDQ RITHU <RX P LIKWSKRQH

VRP HRQH Z KR LV FDUJ LQJ UHVSROQVLELAW DQG HQFRXUDJH ViKHP
<RX P LJK\WHQG D QRW! DQ HP DLO RUMP SO WD\ VKDQN\ RX R
WRVH TXLHV® JLYLQJ VMHLUWP H DQG HQHW\ EHKLQG VKH VFHQHV
<RX FDQ VKRZ XS RQ D 6XQGD\ P RUQLQJ DQG RUHYHQLQJ DQG DGG
\ RXU YRLFH VR VlKH Z RUKLS HQFRXUDJILQJ VKRVH DURXQG \ RX DV
VRIHVIKHU Z H SUDLVH * RG

7 KHVHVKLQIV P DWWHU P RUA VKDQ \ RX NQRZ

$V\ RXUP LQLWWU , GEH KRQHWDQG D\ VIKDWAHDGHUWKLS FDQ
VRP HWP HV | HHOKHDY\ 3HRS®{ QDDA EUQJ FROFHUQV DQG
| UXMUDVRQV DQG RIVIAQ VIKDWLY HOVUUHO DSSURSUDWA 96XWZ KDW
VWUHQIVIKHQV VKH KHDUARI D FKXUFK  DQG LW GDGHWY LV
HQFRXUDJHP HQWJUWDFH DQG D VKDUHG FRP P LVP HOQWVR VIKH
P LWLRQ RI -HVXV &KUWW

) RARZ LQJ LQ ViKH | RRWMASV RI D | DLVKI XOP LQLWIU ) HWIXV Z KR
VHUYHG VKLV FKXUFK IRU ~ \ HDW Z DV QHYHU JRLQJ VR EH HDW
, W EHHQ Z RQGHU XOVR KDYH VXFK D ILLP | RXQGDWRQ RQ Z KLFK R
EXLA5 DV\ RXUP LOLMMU  %XWERVK \ RX DQG , NQRZ KDWFKXUFKHV
FDQQRWMP SQ@ WIDQG WILD * URZ iK UHT XLUHV FKDQJH - HVXV
+ P VHO VSHDNV DERXW UXLWXGDHW SUXQLQJ DQG QHZ QIH $
KHDQOK\ WHH JURZ V DQG EHDWV | UXLW $ QG Z KL FRP | RUARI VIAQ
WP SW XV VR NHHS HYHU ViKLQJ H[ DFV@ DV LWKDV DQ@ D\ VEHHQ VKDW
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LV QRWZ KHUH DEXQGDQWQI H LV IRXQG 0\ SUWD\ HULVVKDWZ H Z LGD
EHFRP H GLVFLS@Y Z KR GRRN XSZ DUG VR &KUMNV RXVE DUG VR
RWHW DQG |RWZ DUG Z LMK KRSH GLVFLS@WV Z KR Z DQWWKH QJKWRI
“HVXV VR VKLOH QRW RURXURZ Q EHQHI LWEXWVR RWHW P D\ FRP H
VR NQRZ +LP VRR

2 QH Rl VKH HAsHW DWYDASHUQRFN RQFH VKDUHG VIKHVH Z RUGV Z VK
P H DQG WH KDYHWID\ HG FGRVHVR P \ KHDUW

+ XP LAW LV QI VIQJ RVKHW XS DQG Z DQWQJ VKH JARU RI * RG
VR VKLOQH LQ VKHP P RUH VKDQ Z H Z DQW+ LV JARU. VR VKLQH RQ
RXUVHOYHV  6WASKDQLH ) UDVHU

: KDWD EHDXW XOSLFVXUH Rl VIKH FKXUFK

S5HFHQV@ Z KHQ , SDUAMFXMUWAY QHHGHG HQFRXUWDJIHP HOWDQG D
| UHWK [ LARQJ Rl * RG V 6SLUW 5 HY -RKQ VHQWP H VKHWH Z RUGV

, SUD\ VKDWRXWRI KLV JQRULRXV ULFKHV KH P D\
VWUHQJIVKHQ \ RX Z LVK SRZ HU VKURXJK KLV 6 SLUMWLQ
\ RXULQQHU EHLQJ DQG VKDWA RX EHLQJ URRVHG
DQG HWDEQVKHG LQ QRYH P D\ KDYHSRZ HU VR
JUDVS KRZ Z LGHDQG QRQJ DQG KLIK DQG GHHS LV
VKH GRYH RI & KULVW

( SKHVLDQV

, SUD\ VKLV EHFRP HV RXU SUD\ HUDV D FRQJUHIDRQ K DWURRWMG
LQ &KUMNVHP SRZ HUHG E\ WMH + RO 6SLUWDQG | LGBG Z LVK + LV
QRYH Z HZ RXA5 HQFRXUDJH XSQ@ WDQG VXSSRUMRQH DQRVIKHU

| DLVK| XD
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H KRQRXUVIKH SDWAZ VK JUDVIMXGH EXWZ H FDQQRWQYH LQ ViKH
SDW BRP HWP HV Z H QHHG VIR VHWDM.GH SHUVRQDOS UHI HUHQFHV VR
VK DWVRI HVIKHU Z H FDQ VHUYH RVIKHW DQG | RAIRZ Z KHUH * RG
LV GDGLQJ XV QH W &KX UFK LV QRWDERXWKDYLQJ D@RXURZ Q
QHHGV P HW LWLV DERXWEHFRP LQJ WiKH SHRSOH Rl &K UMM RU ViKH
VDNH Rl VH Z RUG5

7KLV P RQWK DOR EUQJIV H FIMQJ QHZ VDV Z HZ HFRP HO DWKHZ
7RGG DVRXUQHZ <RXWK DQG &KLABUHQ V $ WLWDQW 3 GDVH VIDNH
WP HVR JHWWR NQRZ 0 DWKHZ VR KHDU KLV KHDUM RU VKDULQJ
“HVXV Z LMK \ RXQJ SHRSG®! DQG VR VKRZ KLP WKURXJK \ RXU
SUWD\ HW DQG HQFRXUWDJHP HOWVKDWKH LV SDUARI VKLY FKXUFK
IDP LO IURP WKH YHU EHILQQOLQJ

7KDQN \ RX &DUD |RUWH UHP LQGHU VIKDWS DUWFLSDWRQ P DWWV
$ QG WKDON \ RX FKXUFK IDP LO [TRUHYHUW SUWD\ HU SUD\ HG HYHU
TXWHWDRARI VHUYLFH HYHU Z RUG RI HQFRXUDJHP HQW DQG HYHU

WHS Rl IDIVK 7 RIHVKHU LQ &§KUMWVZ HDWH + LV ERG\  DQG

HYHU SDUWP DWWV

MK QRYH DQG EGHWLQIV

/\ QUH\
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' HDU) UHQGV

HVHDUFK HU DQG QHXURVFLHOVMA U -RVHSK -HEH@. LQ

KLV | DVFLQDWQJ ERRN : K\ ' RLQJ 1 RVKLQJ &DQ

&KDQIH <RXU/ UH LOQWRGXFHVXVVR D' XVFK Z RUG

Cd  [RP VKH-RUGDDQ GLWULFWRI $ P WHUGDP  QLNVHQ

JWWP SQ P HDQV GRLQJ QRWLQJ DARZ LQJ \ RXUWHOD VR SDXWH
GD\ GUHDP  DQG UHWAZ LVMRXW HHRQJ VKH QHHG VIR EH FRQWIDQV®
SURGXFWYH ' U-HEHAD VXJJHW VKDWALY NLQG Rl UHVWALY QRW
@] LOHW DWDAD EXWWVRP HWKLQJ GHHSQ EHQHI LFLDOI RURXUP LQGV
RXUZ HAEHLQJ DQG HYHQ RXUFUHDWYLW 5HWHG P LOGV KH
DUIXHV DUH KHDQKLHU DQG P RUH | UXLWXOP LQGV

$ W LWMAO@QFH QLNVHQ P D\ VRXQG UDVIKHU VWUDQJ H LQ RXU EXW
DQG KXUUHG Z RUG 0 DQ\ RI XV IHHOJXLAOV IRUMIRZ LQJ GRZ Q <H
Z KHQ Z HWUQ VR 6FULSWKUH SHUKDSV Z H GLVFRYHU VMDW RG KDV
EHHQ HQFRXWDJILQJ XVVR QLNVHQ DADDARQJ * RG SMFHG $ GDP
DQG ( YH LQ WH JDUGHQ VR HONR\ DQG FDUH | RUFUHDWRQ - HVXV
LQYLVAG KLV | RGIRZ HW VIR GRRN DWWMKH ELUGV Rl VIKH DLU DQG ViKH
|GRZ HW Rl VIKH | LH@B DQG VIP SO GDUWQ IURP VKHP  7KH SVD® LW/
Z UMV %H WD DQG NQRZ WMDW, DP * RG ' DYLG VSHDNVRI
QWQJ KLV H HV VR WH KLAY DQG P HHARQJ Z LVIK KLV &UHDVIRU VIKHUH
$ QG 3DXOUHP LQGV XV LQ 3KLASSLDQV

KDWAYHU LV WUXH Z KDWAYHU LV QREQH Z KDVWAYHU LV
ULJKW Z KDVHYHU LV SXUH Z KDWHYHU LV GRYHQ

Z KDWAYHU LV DGP LUDEGH U DQ\ VKLQJ LV H FHAHQW
RU SUDLVHZ RUVWK\  VKLON DERXWXFK VKLQJV
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3HUKDSV QLNVHQ LV UHDAD DERXWFUHDWQJ VSDFH LQ RXU @QYHV VR
QRWFH VIKHVH H[ FHAQWDQG SWDLVHZ RUM\ VKLQIV DARZ LQJ RXU
KHDUWV DQG P LQGV VR UVALOQ * RG V JRRGQHW

2 XU UHFHOWFKXUFK WS VR ' XUKDP JDYHP DQ\ RI XV H DFV@
WDWRSSRUXQLW 7KH Rl XVZ KR WDYH@HG VRIHIKHU | RU | RXU
QLIKW DZ D\ HQNR\ HG D Z RQGHU XOWP HRI V@RZ LQJ GRZ Q
VKDULQJ [HARZ VKLS DQG VLP SO HONR\ LQJ @I H VRIHWHU : H
Z DQGHUHG VKLRXJK FDI«V WP LG DQG MXJKHG EHVLGH ViKH
LWLYHUEDQN FUXLVHG JHOV@ DARQJ WKH 5LYHU: HDU H[ SGRUHG
DQFLHOWMAHHW DGP LLHG ERXWUT XH VKRS Z LQGRZ V DQG VRDNHG
LQ VIKH EHDXW DURXQG XV ,Q P DQ\ Z D\ V Z H Z HUH SUDFVIM.QJ D
QWS KRG QLNVHQ

' XUKDP  &DVIKHGUDOZ DV VUXQ
P DJ QU LFHQW 6VDQGLQJ Z LVKLQ VXFK DG
DQFLHOWDQG VDFUHG S@FH WHHSHG LQ
FHOWUHV Rl &KUMADQ Z RWKLS Z DV
ERVK P RYLQJ DQG LOVSLUQJ 6KDUQJ
VRRIHVKHU LQ D VKRUAFRP P XQLRQ
VHUYLFH VKKHUH Z DV D VSHFLDOE GMLQJ
$ 1VWALZ DUGV RXU GHLVXUHQ ULYHU FUXL\WH
DURX QG VIKH FDVKHGUDOE URX.J KD
Z RQGHU XOVHQWH Rl SHDFH DQG FD@P

2 XU YLMMWR %HDP LMK 0 XVHXP  Z DV DQRVKHU GHQIKW QNH
WISSLQJ EDFN VIKLRXJK ViKH FHOW ULHV LOQVR DQRVKHU Z RUGE 2 QH R
VKH KLJIKQJKW IRUP H Z DV VIWAQJ LQ VIKH YLAIDI H VT XDUH EHVLGH
ViKH EDQGWIQG QWHIQLQJ VR D GRFDOVLOYHU EDQG S\ LQJ &UP RQG
DV I DP LQHV WURAMHG SDW\Z VK LFH FUHDP V DQG | VK VXSSHW LQ
KDQG &QRXGV GUI WG RYHUKHDG Z KL® VKH VXQ EURNH VKURXJK LQ
EXUMRI Z DUP VK DQG @QJKW + LJK DERYH VZ R EX] ] DUGV FLUFQGG
JUDFHIXQAD LQ WKHEQXXHW\  7KHQ VKH EDQG EHIDQ VR S@\ : LGB

0 RXQWLQ 7K\ P H DQG \ RX FRXGE VHH SHRSCH TXLHV® P RXVKLQJ
WHZRUWGY : LD\ HJR @WH JR' ,WZ DVRQHRI VIKRVH VP SCA
DQG EHDXVU XOP RP HQW ViKDWQRQJ HW GRQJ DI MLZ DUGV
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2 Q RXUNRXUQH\ KRP H Z HWDYHGBG HYHQ | XUWKHU EDFN LQ WP H
Z LK D YLMWVR 9 LQGRMQGD VIKH | DVFLQDWQJ 5RP DQ VHWBP HOW
QHDU + DGUDQV: DA 7 KHVH DQFLHQW RUW RQFH J XDUGHG VKH
| LROQWHURI VIKH 5 RP DQ ( P SLUH DJ DLOWWKH QRUMHUQ VULEHV  KKH
6FRW 9%XWDV VIKH VRQJ Z LVHQ VD\V  LQ VKH SDVWALWP X\AWUHP DLQ
o4H RUH UHWUQLQJ KRP H Z H WRSSHG LQ WH GRYHO VRZ Q Rl
%DP SVRQ | RUXQFK DQG RQH | LODOFKDQFH VR HONR\  HDFK RVKHU V
FRP SDQ\

$OG VR D@JRRG WLQJV HYHOWDA FRP HVR DQ HQG DQG Z H
DULLYHG EDFN DWO LGRJDYLH WIMRQ WIKGDVP LAQJ DQG | XADRI
KDSS\ P HP RUHV UHIUHVKHG LQ ERG\ P LQG DQG VSLUW: H
UHVXUQHG KRP H Z LMK UHQHZ HG | LHQGVKLSY DQG SHUKDSV D | UHVK
DSSUHFLDVRQ | RUVKH LP SRWDQFH Rl VGRZ LQJ GRZ Q IURP WP H VR
WP H

$ QQH -DQLFH DQG * LDKDP DUH DQHDG\ S@MQQLQJ VKH QH[ W
DGYHQWUH VR SHUKDSV VKHUH Z LGDEH P RUH QLNVHQ DKHDG LQ ViKH
: HOK YDA\ V ,Q WH P HDQWP H , KRSH HDFK RI XV FDQ I LQG
VP DADRSSRUXQLHY RYHU VKH VXP P HUP RQWV IRUP RP HQW R
WIGDHW  Z KHIKHU LQ ViKH JDUGHQ RYHU D TXLHWFRI IHH GXUQJ D
JHQW® Z DN RUMP SQ@ E\ VIWIQJ DQG Z DVFKLQJ VKH Z RUGB JR E\
$QGDVZ HGR P D\ 3DXOVZ RUGV LHP DLQ LQ RXU KHDUW

KDWAYHU LV VWXH Z KDWAYHU LV QRECGH Z KDVHYHU
LV ULJKW Z KDVHYHU LV SXUH Z KDVHYHU LV GRYHQ
Z KDWAYHU LV DGP LUDECGH  VKLQN DERXWVXFK
VIKLQJ V

( YHUO EGIWLQJ

“RKQ
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mmm KHQDP H 6DNDVD LQ -DSDQHVH QWALDAD P HDQV ULFH
Z LQHILHG 7KH FLW LV VXUURXQGHG E\ UFH | LHGBV DQG
LQ UHFHQWZ HHNV VKH ULFH | DUP HWV KDYH EHHQ EXWA

SUHSDULQJ DQG | GRRGLQJ VKH | LHABV DQG VIKHQ SMQWVQJ
WH UFH VHHGQQJ V

$V, KDYH EHHQ Z DVFKLQJ VIKH S@QWQJ R
WKH ULFH | LHGBV , KDYH EHHQ WLOQNLQJ
DERXW3DXOV Z RUGV LQ , &RUQVKLDQV

, SMQWAG WH VHHG $ SRARV Z DWALHG LW
EXW RG KDVEHHQ P DNLQJ LWWIWRZ W
RIVQ VONHV D YLADIH | RUVHHGV VR EH
SMQWAG DQG 1 LOD@ EURXJKWR KDUYHW
7KLV LV FHUWVDLQQ VIKH FDVH LQ -DSDQ

3HUKDSV D -DSDQHVH SHWRQ NQRZ VD
&KUMIDQ DQG Z DWKHV KRZ ViKH\
EHKDYH KRZ VKH\ VBN $WWRP H SRLQW
WH P D\ EH LQYLWAG VR DQ RXWHDFK
HYHOWDWFK X UFK Z KHUH VMH\  KHDU VRP HRQH VKDUH | URP  VIKH %4 EQH
RU VKDUH VKCHLU VAP RQ\ 0 D\ EHVIKH\ DO/R UHDG D ERRN E\
$\ DNR O LXUD D IDP RXV DXVKRUZ KR Z DV DOR D &KUMDQ
$IVIMUVRP HVIP HVIKH\ P LIKWEH Z LADQJ VR UHDG VIKH Y4E®H Z LK D
FKXUFK P HP EHU RUVKH SDWRU $ IWUD Z KLY RIVIAQ P DQ\ \ HDW
WH P D\ GHFLGH VR EHQHYH LQ -HVXV | RUVKHP VHOYHV

KHQ Z H KHDU VKH VWMMAP RQLHV RI SHRSMH Z KR KDYH FRP H VR
IDIVK LWLV XVXDA@D QRVDEGH VR VHHKRZ P DQ\ GU I HUHHQWSHRSOH
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DQG FLUFXP WIDQFHV * RG KDV XVHG VR HQDEQH VKHP VR FRP H R
VKDWSRLOW , WLV DOR QRWXQFRP P RQ | RU SHRS® VR VK DUH VIKDW
VKCHLU | LMMQWIRGXPRQ VR -HVXV Z DV Z KHQ VKH\ Z HUH D FKLA5B
3HUKDSV VKH  Z HQW/R D &KUWWIDQ NLQGHW DUAQ RUD

P LWMLRQDU. V ( QIQWK F@W RUP D\ EHWH QYHG QH WGRRU VR D

IDP LO Z KR Z HOWMR FKXUFK DQG Z KR LQYLVAG VIKHP VIR FRP H VR
HYHQW IURP WP HVR WP H

$V, KDYH WDUMG WIDFKLQJ ( QJQVK FADWHV DWWKH FKXUFK KHUH
LQ 6DNDVD RQH Rl VH VKLQJV, DP GRLQJ LV S@MQWQJ VHHGV LQ VKH
KHDUW Rl ViKH FKLGBUHQ Z KR FRP H ( DFK Z HHN WWH\  KHDU D VKRUW
Y%AEQH P HAWDJH ( DFK Z HHN ViKH\  LOQWAUDPWZ LVIK SHRS@H Z KR NQRZ
DQG QRYH -HVXV $ QG VR Z HSWD\ VKDWDV Z HVRZ WKH VHHG LQ WP H
RVHWV Z LADZ DWAU LW DQG DWWVRP H SRLOW+ RG Z LADEULQJ VKH
KDUYHWV , WLV RIVAQ D GRQJ Z RUN DQG Z H QHHG | DLVK DQG SDWHQFH

3@DVH SUD\ | RU DADVKH VHHGV VIKDWKDYH EHHQ VRZ Q RYHU ViKH
\ HDW LQ 6DNDVD DQG | RU VKH VHHGV EHLQJ VRZ Q QRZ 0 D\ ViKH\
| LQG JRRG VRLODQG UHVXQ\LQ DP D] LQJ KDUYHW

LMK GRYH DQG SWD\ HW I RU\ RX DADDW6W3 DXOV DV\ RX VRZ DQG
Z DVWU VKH VHHGV VIKHUH VRR

/ RUQD
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MQQLQJ EHIDQ LQ -DOXDU VR VHEXUH GDVIAV ViKH KRWO
DQG FRDFK ERRNLQJV 7KH WLS Z LGDEH D \iDP
HIIRUWZ LV * UDKDP DQG -XQ@D 0 LADVIDNLQJ RYHU VKH
UHFFH -DQLFH 0 DFGHDQ NLQGQ RIIHULQJ VR GIDG \ViKH
KRQGD\ Z KL $ QQH 5 LVIFKLH Z LGDEH GRLQJ Z KDWVKH HOMNR\ V
P RWVKH S@QQLQJ DQG FKRLFH Rl Hl FXUWMRQV LQ GLVFXWLRQ Z LW
VKKH VDP

3/ $&( &DHUQDURQ LQ 1 RWK : DMV Z KRVH FDW®H | RUHFRXWWDZ
VIKH LQYHWIMXUH RI VKH 3UQFH RI : DAV LQ

+27(/ VKH &HOWF 5R\ DO+ RWO
'$7(6 W WK -XQH

&+2,&( 2) (; &856,216 GHSHQGHQWRQ UHFFH IURP VKH
|RARZ LQJ ) UIHH WP H LQ &DHUQDU RQ 5DLZ D\ XS 0 RXQW

6QRZ GRQ $QJHIVH Z LK %HDXP DUV 3 MV &DGQDQWH LGGHQ

* DUGHQV 17 3@V 1HZ\ GG 3RUWP HIURQ YLADJH : HOK + LIKAQC
5DLZ D\ %HVEZ LV\ &RHG &KDSHO* Z \ GLU 1 7 %RGQDQW+ DUGHQ

&2 67 QRW HWHWIDEQVWKHG
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V LOWP DG VIKH P HHVKQJ Z DV KHGB DI VWU ViKH P RUQLQJ]
VHUYLFH RQ 6XQGD\ UG 0 D\ ) RARZ LQJ D
UHYLHZ RI WH\ HDU ViKH WHDVXUHU * UDKDP 0 LGD

SUAVHOWIG VIKH DFFRXQW |RUVKH \ HDU HQGHG WV
" HFHP EHU DQG VKH EXGJ HW RU

7 KH WX WWHHV DUH UHVSROMLEH | RU VKH DQQXDODFFRXQW Z KLFK
Z HUH DSSLRYHG DWKHLUP HHMQJ RQ  ViK 0 DUFK KDYLQJ
EHHQ LQGHSHQGHQV® H DP LOHG &0 GH 3UHVE\ VU, DWMMMG WKH
DFFRXQW LQ $ SULODQG WH\ Z LADEH VXEP LWMG VR 2 6&5 WKLV P RQVK

$ AKRXJIK JLYLQJ KDG LQFUHDVHG LQ VR KDG H SHQGLWUH
7 KHUH Z DV D GHI LFLLQ ViKH * HQHUDO) XQG RI e | RUVIKH \ HDU
7KH &KXUFK Rl 6FRVDQG KDG DJUHHG VR 1 XQG RXU* LRZ LQJ 7 RIHWKHU
3RMPAZ LK e RYHUVKUHH\ HDWV 7KLV LV EHLQJ XVHG VR SDUN
| XQG VKH 3 DWRUDOS WLWBQWZ KR WG LQ -XQH &0 GH
3UHMVE\ VU JUDQWAG e IURP VKHLUO LWLRQ ) XQG Z KLFK LV
EHLQJ XVHG R | XQG WH P RQWQO HYHQLQJ VHUYLFHV 7KH: D\
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7KHEXGIHWM RU Z DV DFFHSWAG E\ VKH WXWHHV RQ WV
' HFHP EHU DQG SUHVHQW D * HQHUDO) XQG GHI LFL\WW RU ViKH
\ HDURI e &RW DUH LOQFUHDVLQJ DQG Z KL VIKH LOFRP H LV
H SHFWAG VR UVH Z LVIK LQFUHDVLQJ QXP EHW DWHQGLQJ WKLV KDV
QRWEHHQ DQWFLSDWMG LQ WWH EXGIHW

7 KH ED@QFH VKHHWLY WURQJ DQG FDQ FRYHU VKRUAP HGLXP VAUP
GHILFLW * UDKDP UHP LQGHG P HP EHW VR UHYLHZ VIKHLU JLYLQJ XS
RUGRZ Q DV FLUFXP WIDQFHV FKDQJH DQG VR JLYH Z KHUH SRWLEGH
E\ P RQWQ WDQGLQJ RUGHU Z LVK * LW LG Z KHUH DSSURSUDVM

&RSLHV Rl VIKH 7 UXWHHV 5 HSRUADQG $ QQXDO$ FFRXQW | RUVIKH
<HDU( QGHG W HFHP EHU DUH DYDLADEGH RQ UHT XHW\M URP
WKKH FKXUFK RI 1 LFH RUVIKH 7 UHDVXUHU
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Z RX@ @NH VR VIKDON VKH FKXUFK I DP LO RI 6W3DXOV IRU
VIiKH VXSSRW\, KDYH UHFHLYHG MLIQFH P\ RSHUDWRQ 7KH

JUWRI FDUGV |1RZ HW DQG RITHW Rl VXSSRUWKDYH DM@
EHMQ JUHDV@ DSSUHFLDWAG

RUGRQ DQG IDP LO Z LVK VR VIKDON ViKH SHRSQH RI 6 W
* 3DXOV &KXUFK FQRWH I UHQGV DQG IDP L& VR IKHP
VIKLRXJKRXWP DQ\ \ HDW | RU D@WH NLQG P HWDJHV
FDUGV DQG FRP | RWMMKH\  KDYH SURYLGHG VKHP  LQ UHVSRQWH VR
ViKH SDWLQJ RI VIKHLU EHARYHG ( GLVK

7KH Z RX@5 @QNH VR VD\ D VSHFLDOVKDQN \ RX VR ' HUHN DQG
WKH FKXUFK FKRLU | RUWKHLU Z RQGHU XOVXSSRUADQG XSQI Q]
P XWLF GXUQJ ( GLWK V I XQHUDODQG KXJH VKDQNV VIR DADVIKDW
DWHQGHG VR D\ | DUHZ H@®DQG KH® VKHP  FHAHEUDVIA ( GLVK V
Z RQGHU XOQIH 7 KDQNV DOR VR 5 HYHUHQG -RKQ | RU D EHDXWU XO

VHUYLFH DQG R + XJK |RUP DNLQJ HYHU WLQJ UXQ WP RRKQ RQ
KKH GD\

7KH DUH | RUHYHU JUDWI X Ol RU VIKH DAVKH GRYH WAUHQJI VK DQG
| DIVK VKHLU FKXUFK 1DP LO JLYH VWKHP DQG VKH\  Z LADFKHULWK
MDQ D\ V
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$ WWKH 6HUYLFH LQ &KXUFK RQ 6XQGD\ WK 0 D\ 9%4UDQ $ GDLU
&RQYHQRURI VKH ) LODQFH 7HDP DQG DQ ( GBHULQ VKH . LN
6HWLRQ JDYH ViKH | RGRZ LQJ LQIRUP DWRQ VR iKH FRQJ UHI DURQ

. KDYH SGIDVXWH Rl EUQJILQJ \ RX QHZ VVIKDWWKH / RUG * RG KDV
EGMVHG XV WURXJIK RQH RI + LV GHDU VHUYDQW \VDGQ QRZ
GHFHDVHG 0 W0 DUIDUHWO F1 HLO Z KR QYHG LQ &UDLIVRQ 5RDG LQ
0 LARJDYLH DQG Z KR Z DV D | DLVKI XODQG UHJ X@U DWHMQGHU DQG
VDQJ LQ WH FKRLU LQ KHU Z LGAH WKDO Rl KHU HWIDVIA VR 6\\3 DX OV
Z IWKRXWUHMALLFIRQV DQG Z H KDYH UHFHLYHG D SD\ P HQWR
DFFRXQWRI VKLV EHT XHWM.Q WlKH VXP RI e

7KH. LN 6HWRQ KDYH IRUP RIHWDQ  \ HDW EHHQ KRSLQJ
VR HP SQR\ D <RXWiK DQG &KLABUHQ V: RUNHU DQG KDYH DJ UHHG VIKDW
SDUARI VKLV EHT XHWWKRXAE EH XVHG | RUVKLY SXUSRVH + DABOXNDK
DQG P D\ WMH/ RUG EH SUDLVHG DQG Z H FDQ DADFHCHE LDVIA ViKH
JHQHURVIW RI VKH @WA 0 WO F1 HLGD

7 KHUHDI VMU LQ KHU VIDON VR VKH FKLABUHQ 5HY / \ QWH LQWRGXFHG
0 DWKHZ 7RGG DV VKH SHWRQ DSSURYHG E\ VKH . LUN 6HWLRQ VR
EH DSSRLOWAG DQG VXENHFWR KLV VLI QLQJ ViKH FRQWDFWRI
HP SQR\ P HQWKH Z LGDFRP P HQFH GXVIHVRQ WMXQH + H LV ViKH
VRQ Rl D P LQIWWU Z KR LV P DUUHG VR / LVD DQG VKH\ KDYH VZ R
GDXJKVAW &KUMADQD DQG ( YDQIHARQH + H H SURWHG KLV
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KHDUM RU VKDULQJ ViKH JRRG QHZ V DERXWHVXV Z LK FKLABUHQ DQG
\ RXQJ SHRSQH DQG KH YHU P XFK | HOVFD@MG VR DSSQ | RU VKLV
SRW\DWSW3 DXOV LQ 0 LADJDYLH

,Q FRQFOXMLRQ 5HY / \ QWH LQ DQ HP DLOVKDONHG %UDQ VD\ LQJ
3WDLWH * RG LQGHHG IRUKRZ + HKDV SURYLGHG 0 D\ Z H FROWQXH

VR EH | DLVKI XOWHZ DUGV Rl DADZ LK Z KLFK * RG KDV EGMWHG XV

$ @IRU* RGVJ@®U DQG JUDFH

$P HQ VR VKDW

">S6 6 . Al=

HO LIMRQ 2 XWHDFK WDP DUH GHQJ KWHAG VIR LQWRGXFH
DQHZ VXP P HU
Z DONLQJ JURXS
ILRP VKH VK -XQH HYHU
HGQHVGD\ QLIKWDW SP
$ GDDIHV DUH Z HFRP H

| HHOI UHH VR EULQJ GRJV
EXJJIHY VFRRWAW DV Z H

Z DON LQ | DLVIK VRJ HVIKHU

0 HHVIQJ SRLOWL DWWKH
GULONLQJ | RXQVIDLQ DWWKH
Z DWILZ RUNV
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| VWU VIKH 1 XQ RI FDUROMLQJLQJ LQ VIKH YLAIDI H DWWKH HQG
Rl 1 RYHP EHU | RUVKH &KUMP DV / LIKW 6Z LVEK
20Q WKHO WWIRQ 2 XWHDFK 7HDP KDYH EHHQ EXW

Z RUNLQJ DZ D\ DWRXU QH WRXWHDFK RSSRUX QLHV

H DUH H FLVAG VR HQJDJH Z LWVMK RXU YLADJI H DV LWFRP HV VRJ HVIKHU
VR FHBHEWDW 0 LA@QJDYIH: HHN %XEE®V FDU GHFRUDWRQV VZ HHW
JRVSHOERRNV DQG | @ HW Z LGWEH KDQGHG RXW URP  RXU WID@DW
&MWLF &DU' D\ RQ W -XQH 7KHIQHUZ LALQIRUP SHRSM RI
6W3 DXOV 7 KDQNVILYLQJ 6HUYLFH RQ 6 XQGD\ W -XQHDW DP D
VHUY LFH VR IKDQN DAOVKH Z RQGHU XOY RXQVAHW VIKDWP DNH
0 LAJDYLH VXFK D JUHDWSMFH VR @YH DQG RI RXUQH WZ7KH: D\
VHUY LFH

HKDYHD IHZ RWHULGHDV XS RXUV3HHYHV VR Z DWK VKLV VSDFH
7TKHWDP LVP DWLYHQ JWDW XOVR RXUGB6W3DXOV IDP LQ | RUWHLU
VXSSRUAMDV Z HDLP VR KHCGS EULGIH RXUFRP P XQLW VR RXU
Z RQGHU XOFKXUFK : HSWD\ VKDWP DQ\ Z RX@ FRP H VR NQRZ
* RGV QRYH VKURXIK VKHWH RXWHDFK RSSRWXQLVHYV

IMK QRYH 0 IWIRQ 2 XWHDFK 7 HDP
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36 3@®DVH DOR EH UHP LQGHG RI VIKH Z RQGHU X ORXWHDFK
KDSSHQLQJ DWWKH WDUARI VIKH :  HWW LJKADQG : D\ RQ VKH @WV
6DWUGD\ P RUQLQJ RI VH P RQWK : DONHW DUH VHOWRI | RQ VKHLU
Z D\ Z LMK SUD\ HU VKRWEUHDG DQG D VP DAJRVSHOERRN

*<:8-*5 *-.

QH Rl VKH FKDAMQJ HV | DFLQJ VKH SDWRUDOFDUH VIHDP
3&7 Z DVWR GIVFRYHU Z KHUH SDWRUDOVXSSRUNZ DV
UHT XLUHG DQG VR Z KDWH VMMOQWQHHGV Z HUH EHLQJ P HW

0 DQ\ YLVLW DUH SDLG UHIX@MUA VR SHRSOH LQ RXU FKXUFK
FRP P XQLW Z LMK D YDUHW Rl QHHGV , Q DGGLVIRQ VR VIKH P LQLAU
DQG VR ViKH SDWRUDOFDUH DWLWIDQW VKRVH YLVIMQJ LQFOXGH HGBHWY
FKXUFK YLVWVRWY YLMLVRWY [ URP VKH * XLG5 DQG RWKHU P HP EHWV R
VKH FRQIUHIDWRQ $ SDWRUDOFDUH @QWAZ KLFK FRP SULVHV VIKH
KRXVHERXQG ViKH | ULDLODQG VIKRVH LQ QXUWMQJ DQG FDUH KRP HV LV
XSGDWAG UHI XADUQ

( @ DEHW 0 F( Z DQ VKKH YLFH FRQYHQRURI RXUWDP DQG + LaDU\
5XVIKHU RUG WKH FKXUFK VHFUHVDU, X QGHUWINH VKLY LP SRUDQUWWIDWN
DQG VKH SDWRUDOFDUH @WALY HWHQWDOWR VIKH SURYLGLQJ RI JRRG
SDWRWDOFDUH , | FKXUFK P HP EHUV DUH VIINHQLOVRR KRVSLVIDO VKLV
QHZ VLV VKDUHG DWRQFH VR VKDWWH P D\ EH YLVMG DV VRRQ DV
SRWLE®] ( DFK Z HHN LOQ VIKH LOWP DVRQV VKH FRQJ UHI DRQ LV LQYLWMG
VR FRODFW \ QWH  -RKQ RU+ LODU. DWWKH FKXUFK RITLFH U WKH NQRZ
Rl DQ\ RQH LQ VIKH FKXUFK FRP P XQLW LQ QHHG Rl VXSSRUW
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7 KH SDWRUDOQHHGV LQ D MW H FRQJUHIDWRQ Z VK P DQ\ RGBHU
P HP EHW DUH FRQVLGHUDE® DQG / \ QVH\ V GHFLVLRQ VR DWN ViKH
. LN 6HWLRQ VR VXSSRUMKH DSSRLOVP HQWRI D SDWRUDOFDWH
DWLWIDQWZ DV LQVSLUHG 6LQFH -RKQ V DULYDO SDWRUDO
FDUH LQ VKH FRQJ UHJ DVIRQ KDV UHFHLYHG D QHZ IRFXV -RKQV
GHGLFDWRQ VR P HHWQJ VKH SDWRUDOQHHGV Rl VIKH FRQJ UHJ DRQ
KDV EHHQ D JUHDWVXSSRUMR / \ QVH\  LQ KHU SDWRLDOZ RUN DQG D
JUHDWHQFRXUDJHP HOWDQG H] DP SCH VR \IKH 3&7

6XSSRUMG E\ P HP EHW Rl VKHWDP  -RKQ FRQGXFWG D
UHP HP EUWDQFH VHUYLFH LQ ' HFHP EHU I RUVKRVH JUHYLQJ | RU GRYHG
RQHV 0 DQ\ SHRS®H | RXQG FRP | RUAMDQG KHGS | LRP WKLV VHUYLFH
DQG LWLV SURSRVHG VR UHSHDWWKLY LQ $ WLWHG E\ RQH Rl VKH
3&7 -RKQ SUWRYLGHG D * UH 6KDUH &RXWH IRUD P HP EHURI VKH
FRQJUHIDWRQ 7KLV LV D &KUMNMFHQWHG FRXUWH Z KLFK FRQWL.GHW
VKH FKDAMQJHV R JUH DQG Z D\ VVR FRSH , WLV S@QQHG VR RI 1 HU
WKKH FRXUVH VR D JURXS RI EHUHDYHG SHRSOH LQ WKH | XV UH

$ WBKUWR DV DQG ( DWHUP HP EHW Rl VKH 3&7 GHQYHUHG FDUGV
DQG JUW WR VKRWH RQ VKH SDWRUWDOFDUH @QWV 7KLV Z DV P XFK
DSSUHFLDWG DQG Z LAWOEH UHSHDWAG 0 HP EHW Rl VIKH 3&7 SURYLGH
D Z HHNQ SUHWHQFH DWMKH YHDFRQ / XQFK &XE $ UDQJHP HQW | RU
ViKH GHQYHU Rl FKXUFK | GRZ HWV FRP H XQGHU V\KH DXVSLFHV Rl VIKH
WDP

6HYHUDOP HP EHW Rl WWH FRQJUHIDWRQ Z KR KDYH QRW HWEHHQ
LQYROYHG LQ SDWRUWDOYLMMQJ KDYH H SUHWHG D Z LK VR GR VR
$ UDQJIHP HQW Z LADEH P DGH VR SURYLGH WWMHP  Z LVIK ViKH UHT XLUHG
WDLQLQJ DQG KHQ VR VXSSRUMKHP LQ XQGHWNLQJ YLMMAQ]

7KH3&7 LVYHU FRQWLRXVRI WKH VFDOH Rl VIKH VIDWN | DFHG DQG
VIKDVWMKHUH FDQ EH QR HQG VR VIKH WKDULQJ Rl * RGV @RYH : H SWD\
VIKDW6 W3 DXOV P D\ EHD FRP P XQLW Z KHUH Z H GRYH RQH DQRWKHU
DV -HVXV KDV QRYHG XV
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WW(H YHU KHDUARI 6W3DXOV LVWKH Z RWKLS RI * RG
) DUKHU 6RQ DQG + RO 6SLUWRXU &UHDVRU 6DYLRXU
DQG 5 HGHHP HU : RUWKLS LV QRWXQOIP DVWIQ DERXWRXU
RZ Q SUHI HUHQFHV RU FRP | RUW EXWDERXWI GRULI\ LQJ
* RG VRIHWKHU DV + LV SHRS®H $ V &KUMIDQV Z H DUH DOR FDAKHG VR
| DLVKI XA@ @YH RXWMKH * UHDW&ERP P IWIRQ VR EH GLVFLSOHV Z KR
P DNH GLVFLS®HV YHFDXWVH HYHU SHUWRQ P DWHAWY GHHSQ WR * RG
Z HVHHN VR FUHDW VSDFHV Rl Z RUKLS DQG GLVFLSGHWKLS VIKDWDUH
Z HO-RP LQJ DFFHWLEQH DQG P HDQLQJ | XOl RU DA

( YHU P HP EHURI RXU FRQJUHIDWRQ FRQQHFW Z LVK * RG LQ
GL | HUHOWZ D\ V DQG RQHRI WMH NH URGIVRI VKH: RUKLS
' LVFLSOMKLS 7HDP LV VR SUD\ HU X@ FRQWL.GHU VIKH P DQ\
H SUHWLRQVRI Z RUKLS Z LMKLQ H @I H RI 6W3DXOV 2 XUKRSH LV
VR SURYLGH RSSRUXQLVHY Z KHUH SHRS® RI DADDIHV EDFNJ URXQGV
DQG WDGLMRQV FDQ HQFRXQWAU * RG JURZ LQ IDLVK DQG Z RUKLS
VR HVKHU DV RQH FKXUFK | DP LQ)

0 DQ\ RI XVWHDVXUH RXUBXQGD\ P RUQLQJ Z RUKLS Z KHUHZ H
JDVKHU VR KHDU* RGV: RUG VKDUH LQ SWD\ HU ERVK VSRNHQ DQG
VLAHOW DQG EH GG LQ P XWLF VR EHDXW X@ RIIHUHG E\ ' HUHN
1 RUYDODQG ViKH FKRLU : H DOR JLYH VKDQNV | RUVKH JURZ VK Rl 7 KH

D\ KH@B RQ VKH MW\ XQGD\ HYHQLQJ Rl HDFK P RQWK Z KLFK KDV
EHFRP H D NR\ | XODQG Z HFRP LQJ VSDFH Rl SUDLVH DQG Z RUKLS
QRWRQQ IRUP HP EHW Rl 6W3DXOV EXWDOR | RU &KUMMDQV | LRP
QHLIKERXULQJ FKXUFKHV DQG FRP P XQLWHV
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$ VWWKH VDP HWP H Z H UHFRJ QLVH VIKDWGL! | HUHQWWMW GHV RI
Z RUKLS VSHDN VR GL | HUHOWSHRS@H : KLY P DQ\ KDYH
DSSUHFLDWAG VKH UH@| HG DQG FRQWP SRUDU. DVP RVSKHWH RI 7KH

D\ Z HDOR XQGHUWDQG VIKDWVRP H | HHOP RUH DWKRP H LQ

TXLHWIU P RUH UHIGHPYH | RUP VRl Z RUKLS |, Q UHVSROWH Z H DWH
SWD\ HUX@ H SGRUQJ VKH SRWLELAW RI LOWRGXFLQJ DQ
DGGLWRQDOVHUYLFH FHQWHG RQ WIKIDHW UHI FVIRQ DQG
FROWP SMWYH Z RUKLS

7KURXIKRXWVKH\ HDU WMH: RUKLS ' LVFLSGMKLS 7HDP KHBV
VKDSH DQG VXSSRUMMKH UFK YDUHW RI VHUYLFHV \KDWP DUN VIKH
VHDVRQV Rl VIKH &KXUFK  $ GYHQW &KUMP DV / HQW+ RQ : HHN
( DWHU + DUYHWADQG P DQ\ FRP P XQLW FHGHEUDWRQV DV Z HADDV
FRP P XQLRQ VHUYLFHV DQG DADDJH Z RUKLS

' LVFLSOKLS LV HTXDA FHQWDOWR ViKH @I H RI 6W3DXOV :  KHWHU
VRP HRQH LV QHZ VR IDIVK QHZ @ NRLQHG VR VIKH FKXUFK IDP LO RU
KDV Z DONHG Z LV &KUMM RUP DQ\ \ HDW Z H EHQ@HYH Z H DUH DA
FROWOQXDA JURZ LQJ DV GLVFLSGHV VRIHWKHU 2 XU GLVEXWLRQV DQG
SMQQLQJ VIKHUHI RUH LQFOXGH KRXVH JURXSV SWD\ HU J DVIKHULQJ V
VKH 9%4H@ UHWHDWQHZ P HP EHWV FADWHV $ GBKD FRXUWHV $&251
WDLQLQJ ViKH FKRLU DQG RWKHU RSSRUMQLHY VK DWHQFRX LDJ H
VSLUWXDOJURZ VK | HAIRZ \KLS DQG VHUYLFH

HZ RX@ GRYH HYHU RQH DWeW3 DXOV VR | HHOHQFRXUWDJIHG DQG
LQYROHG LQ VKH @ H RI VIKH FKXUFK , 1 \ RX Z RX@ @QNH VR EHFRP H
P RUH FRQOQHFWG H SQRUH QHZ RSSRWXQMHV VR VHUYH RUVKDUH
LGHDV IRU Z RUKLS DQG GLVFLSAHWKLS ZHZ DUP Q@ LQYLW\ RX VR
VSHDN Z IMK HIMKHU 5 HY / \ QVH\ RU$ @QVRQ %DWAV <RXU YRLFH JUW
DQG SUHVHQFH DUH YDXHG EHFDXWH VRI HW(HU Z H VHHN VR J GRULI \

* RG DQG WKDWH + LV GRYH Z LMK D@D
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mmm KHWDP KDVP HWE LFH WLV \ HDU DQG KDV DQRWKHU
P HHMQJ RQ WXQH 2 XU URGH LV VR RYHUVHH DAD
| LQDQFLDOP DWMUV DI | HFQJ RXU &KXUFK DQG DWLWV
VKKH 7 UHDVXUHU Z LMK DGYLFH U QHFHMDU. : H WIDUWG
WKH \ HDU Z LV HLIKWP HP EHUWV DQG VIKH 7 UHDVXUHU LV DQ H[  RIILFLR
P HP EHU %DUEDWD / DZ VRQ KDG EHHQ D P HP EHU DQG UHP DLQHG
| RUD \ HDU DI Vi#U K HU UHVHP HQWDV 7 UHDVX UHU EXWKDV QRZ
UHMAHG | LRP VKHWDP  6KH Z DVZ DUP @ VKKDQNHG | RU KHU
RXWADQGLQJ VHUYLFH DQG Z DV SUHVHOWHG Z LViK D FDUG DQG
| GRZ HW

7KH 9 LFH &RQYHQRU LV * RUGRQ ) DLLEURVKHU DQG KH DGGLWRQDA
VDNHV UHVSROVLELAW | RU DADLQVXUDQFH P DWHLV DQG KDV EHHQ
YHU KHGBI XOLQ NHHSLQJ RXU LQVXUDQFH SUHP LXP VDV QRZ DV
WKHVH FDQ EH

-L@: DALV LV RXU O LOXWM 6 HFUHVIDUL DQG SWRGXFHV D SHU HFW
UHFRUG D® RWMEH RUH VIKH P HHVQJ KDV FRQFXXGHG : H KDYH
I XQGV LQYHWHG LQ 7 KH &KXUFK RI 6 FRWIDQG , QYHWRUV 7 UXWV
Z KLIFK REYLRXVQ QHHGV VRP HRQH Z VK | LQDQFLDODFXP HQ VR
VXSHUYLWH DQG $ UWKXU: \ @H RXULQ KRXVH FKDWHUHG
DFFRXQVIDQW LV VKDWJ X UX

7 KUHH @GLHV LQ VIKH FKXUFK P DNH XS VIKH UHP DLQLQJ P HP EHWV
QDP HO 6KHLM 3 UHQWFH . DWW 6H@MU DQG -DFNLH 3LUH DQG DAD
SURYLGH YHU. XVHI XOJXLGDQFH GXULQJ RXUEXVLQHW VHMLRQV
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* UDKDP 0 L@ DV 7 UHDVXUHU UHSRUW VR ViKH WDP  DQG SURGXFHV
GUDI WDFFRXQW T XDUMUY VRIHWKHU Z L SD\ P HQW P DGH E\ KLP
| RUDSSURYDOE\ VKHWDP DQG DOVR DQVZ HW DQ\  TXHWIRQV
WDLVHG E\ KKH WWDP

7R JLYHDQ H DP SGH Rl M(VWRQH P DWAU Z KLFK DURVH Z H Z HUH
DVNHG VR GRRN DW HHV SDLG | RU Z HGGLQJV DQG | XQHUDY VR KH
FKXUFK VR VIKH RUJ DQLVWRU GHSXVIM.QJ RUI DQLWDQG VR KH
&KXUFK 2 11LFHU E\ IKRVH DWNLQJ | RUVKH XVH Rl ViKH VDQFWDU\

$ QRWHU DUHD Z KLFK Z H Z LADH[ DP LQH MWAU LQ VKH \ HDU LV
FKDUMDE GH GRQDVIRQV DQG VKH VDAULHV RI HP SAR\ HHV

/ DW@ DM®RXUP HHVQIV WDUWWZ MK D Z H&FRP H D YdEQ UHDGLQJ
DQG SW\ HUVR FROQWIMXVA VIKH P HHVQJ DQG FRQFXXGH Z LMK XV D
VD\ LQJ VIKH * UDFH

0 D\ VKH/ RUG DQG RXU FRQJUHIDWRQ EH SAHDVHG Z LMK RXU Z RWN

mmm KH)DEUF 7HDP KDV D QXP EHURI VXEJURXSV HDFK
UHVSRQWLEQH | RU GLI | HUHQWDVSHFW Rl ViKH FKXUFK
SURSHUW 7 KH UHSDLW DQG UHQHZ DO/ DQG VKH JHQHUDO
P DLOWAQDQFH RI ViKH VDQPW DU ViKH KDQY DQG

WKH VXULRXQGLQJ JDUGHQV Z DAY HVFF DUH GRRNHG DIVMUE\ P \ VHO
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DV &RQYHQRU / DFKLH 0 F1 HLGDDV 9 LFH &RQYHQRU 5 RG %DUIRZ

0 DUN O FLODWIFN DQG + XJK 0 F* R(P ,Q DGGLWRQ VR KLV VP DAD
JURXS VKH P DQWH | DEULF LV GRRNHG DIVMUE\ &KUMWMH ) RU VK

Z LV VIKH DWLWIQFH Rl KHU KXVEDQG -LP  Z KL® / DFKLH VBNHV VR
GR Z L DGDP DWHMW Rl KHDOK DQG VDIHW 7 KH LOVWULRU | DEULFV
DQG | XUQLVKLQJV DUH Z HADP DLQVBLOHG E\ 6KHLM %HFN Z LVK
VXSSRUADQG DWLWIDQFH | UIRP ) LRQD ' RUD@DQG 6KDURQ * LABNVSLH
) UDQFHV , IHIDQG DWIMMG E\ $QQ 0 DF/ HRG DWWIQGY VR P DWHLV
DUMQJ LQ VIKH NLWWKHQV DQG | RRG K\ J LHQH

7TKHILMW] P RQVKV Rl VKLV \ HDU Z HUH D ELWT XLHWAU VIKDQ XVXDO
EXWRQQA DI VMU VIKH GRQJ UXQQLQJ SUREMHP Z LMK RXU KHDWQJ
VWWHP Z DVILOD@ VROYHG 2 XUQHZ ERLAHW KDYH SURYHG WR EH
YHUO WHQDEM 7KH\ DUH KRZ HYHU YHU LQVRGHUDOQWRI (HDNV RU
GHEWYV LQ VKHM WP VKH\  MKWAS URVAFWMKHP VHOYHV B\ VKXWAKQJ
GRZ Q ) RUWKLV UHDVRQ WKH FRX@ QRWEH FRQQHFWG VR RXU R
FDWMLRQ SLSHV , QWHDG VKH\ KDYH VKHLU RZ Q FLUFXMWRQ RI
FOHDQ Z DVWAU I LRP  Z KLFK KHDWLY WDQM HUUHG VR RXU R@ W\ WIHP
YLD KHDWH FKDQJHW 7KLV Z DV VH VRXUFH RI P RQVKV RI
UHFXUULQJ SUREQHP V Z LMK VKH KRWVXSSQ VR VKH / DUIH DQG
-XELOHH + DQY

$ ViU D GRQJ VHULHV Rl LQYHWAI DMRQV DQG P RGL LFDVRQV RXU
KHDQJ HQJLQHHWY I LQDAD LGHQW LHG VIKH VRXUFH Rl VIKH SUREGHP
DQG VMH W WP KDV Z RUNHG QRUP DA | RUVWKH @WMHZ P RQVKV

7KH JURXS GRHVKDYH D IHZ TXLVi EL] SURNHFW QQHG XS | RUVKH
QH WM P RQWYV 7KH KLIK GHIYHOJXWHLV RQ ViKH 6 WDV E@QH
5 RDG VLGH QHHG VR EH UHSM@FHG 7 KH LOWQWRQ LV VR FRP SO
WKLV Z RN LQ MW VXP P HU HDUQ DXWP Q DI WU RXUVE R
| RWMKFRP LQJ Z HGGLQJV KDYH VBNHQ S@FH , Q SUHSDUDVIRQ | RU KH
Z HGGLQJV UHSDLW VR ViKH 6WDVKE @QH 5 RDG WISV KDYH EHHQ
FRP SOMAG 7Z R H VWURU | GRRGQIKW KDYH | DLOHG DQG VIKH UHVW
DUH LQ SRRU FRQGLWRQ DQG Z LADDADQHHG VR EH UHSMFHG E\ / (' V
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6RP HRI VIKH XSQJKWAWV LQ KH VDOFW DU  DUH MKGJIHG E\ 5 REHUW
+ LGDVR EH I DLAQJ 7 KH | LMQJV DUH REVRGMA DQG FDQQRWEH
UHS@MFHG 7KH DOR Z LAHYHQW DA QHHG VR EH FKDQJHG VR / ('

| WMQJIV + LAY KDYH EHHQ NHHSLQJ WH VX DVIRQ XQGHU UHYLHZ
DQG DUH GXH VR LWXH D | XUMHU UHSRUARQ VIKHP  VRRQ

7 KH UHVXQV RI ViKH | LI HDU RI' @VHU VXUYH LQJ RI ViKH
ERXQGDU Z DAZ LGDEH P DGH DYDLADE® VR XV MVAU KLV VXP P HU
DWZ KLFK SRLOWZ H Z LADDIDLQ EH LQ GLVFXWLRQ Z LK VIKH
FRQVXQMDQWHQJ LOHHU DV VIR Z KDWP HDVXUHV LI DQ\  DUH UHT XLUHG

) LOD@ RQ % 0 D\ Z HP HWZ LViK D VHQLRU FRQVX QMQWDWEAX UHDX
9HUMDV D ILP UHFRP P HQGHG E\ RXULQVXUHW $YLYD VR FDUJ
RXWD | X@SURI HWLRQDO) LLH 5 LN $ WHWP HQWDQG * HQHUDOS LWN
$ WHWP HQW 7KLV Z DV D GHQIVK\ SURFHW VIDNLQJ P RWARI \iKH GD\
+ LV UHSRUMV DZ DLWAG EXWI URP  GLVFXWLRQ Z LVIK KLP LWLV
H SHFWAG VKDW DA RXJK KH Z DV JHQHUDAD LP SUHWHG E\

RXU FXUHQWA WP V' Z H Z LGDEH UHT XLUHG VR LP SGHP HQWD
QXP EHURI FKDQJHV VR EULQJ RXU UM SURVRFRY LOVR QQH Z LVK
FX UUHQWOA] LMDVIRQ

0 DQVH ) DEULF * URXS 7KH SDWZ D\ LQ WKKH UHDU JDUGHQ VR VIKH
JDUGHQ RIILFH Z DV FRP SOWHG LQ -DQXDU 7KH 0 DQVH H WUQDO
P DVRQU\ UHSDLOWRQJ Z LADEH FDUULHG RXWGXULQJ ViKH VXP P HU

P RQWV 7KH RUGHU Z DV S@FHG | RUVKLY W\ HDU 7 KH FRW\AZ LGD
EHe

) XUQLVKLQJV 7KH JURXS LV SMQQLQJ VR FGIDQ VIKH KDAFK DLV RQ
YUGD\ W -XQ ILRP DP DQGZ RXG@ QNHVWRZ DWP @ LQYLWM
DQ\ P HP EHW RI ViKH FRQJ UHJ DWRQ Z KR DUH DEGH VR NRLQ KH ELJ

FOHDQ VIKHQ

) RRG +\ JIHQH * URXS 7KH) RRG +\ JIHQH * XLGHQQHV KDYH EHHQ
XSGDWG DQG Z LAEH LWXHG VR DAJ LRXSV XMQJ VKH NLWWKHQ DW
VIKH EHJ LQQLQJ RI VKH VHDVRQ 6HYHUDOSHRS®H Z KR
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KHG LQ WH NLVFKHQ KDYH XSGDWAG IKHLU ) RRG + \ JLHQH
&HUM LFDVAV DQG RVKHWV KDYH REVIDLQHG D FHUM LFDVIA | RU VIKH | LMW
WP H $Q\ ROH KHGBLOJ LQ WH NLVFKHQ LV HQFRXUDIHG VR GR VKLV

806 6 >72 *=8B/<

mmm KHWDP KDV FRQWQXHG VR GHYHARS DQG LP SURYH VKH
ZD\VZHFRP P XQLFDW ERW Z IVKLQ VIKH FRQJ UHIDVIRQ
DQG VR VKH Z LGHU FRP P XQLW

2 YHUVKH | LWMAKDO RI ViKH\ HDU Z H KDYH HP EHGGHG
&KXUFKGXLWA DV D NH\ FRP P XQLFDWRQ VRROI RU Z HHNQO
LOVP DWRQV GHYRWRQDOJXLGHV DQG URVID P DQDIJHP HQW: H KDYH
DOR LP SURYHG RXU GLJ LVPOSUHVHQFH VURXJ K ViKH LOQWRGX FVIRQ
Rl <RX7XEH VHUP RQ SM@\ @W DQG UHJ X@U SRGFDVWWFROVHQW

$ VLJQU LFDQWDP RXQWRI Z RUN KDV EHHQ XQGHWINHQ VR GHYHRS
DQHZ YLMRQ IRU/ UHP DID] LQH KHGSLQJ LMEHFRP H P RUH VIKDQ
WP SO D VRXUFHRI QRWFHVE\ LOFOXGLQJ FROWQWKDW.OI RUP V
HOFRXUDJHV | DLVK DQG UHI GHFW ViKH @I H RI RXU FKXUFK 3@QV IRUD
UH UHVKHG FKXUFK Z HEVVA KDYH DOR SURJUHWHG  Z LVK
GLVFXWLRQV | RFXMLQJ RQ D P RUH Z HFFRP LQJ DQG P RGHUQ GHWLIQ

/ RRNLQJ DKHDG RXU SURUMHV LQFOXGH GHYHIRSLQJ VIKH FKXUFK
Z HEVWM P SURYLQJ RXVBRRU WLJQDJH DQG EDQQHW SURGXFLQJ
XSGDWAG YLVLVRU LQI RUP DVIRQ GHDI AW DQG HQFRXUDILQJ Z LGHU
XVWH Rl &KXUFK6XLW : H DOR KRSH VR FROQWQXH HQKDQFLQJ ERVK
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RXU SULQWAG DQG GLILVIDOFRP P XQLFDWRQV VR KHS XV FRQQHFW
P RUH HI I HFAWWYHQ Z LW P HP EHWV YLVLVRWY DQG VKKH Z LGHU
FRP P XQLW

H UHFRJ QLVH VIKDWFGHDU  VKRXJ KWXODQG HQJ DILQJ
FRP P XQLFDWRQ LV LQFUHDMLQJQ P SRUWDQW.Q D Z RUTS Z KHUH
SHRS@ DUH FROWDQV@ ERP EDUGHG Z LVK LQIRUP DRQ %
FRP P XQLFDWQJ Z HA Z H FDQ HQVXUH VKDWWKH P HWDJH Rl VIKH
JRRG QHZ VLV KHDUG FBDUD KHGBLQJ XV VR FRQQHFWZ L\ViK RXU
FRQJUHIDWRQ Z HFRP H QHZ FRP HW DQG VKDUH &K UMW GRYH Z LVK
RXUZ LGHUFRP P XQLW

(8>=1 15 ;.7

W EHHQ VRZ  SURJUHW | RU VKH <RXWK DQG &K LABUHQ V VWDP
WLV SDWWL] P RQWKV
<RXVK ) HARZ \KLS FRQWQXHG RQFH D P RQVK DQG LWZ DV

DJUHHG WDWZ H FRQWQXH Z LVK ViKH UH@[ HG DSSURDFK DW
VKH WIDUARI VIKH\ HDU EXWZ H GLG UHFRJ QLVH VIKDWLQHHGHG D
GHWLI QDG RUIDQLVHU $ WWIKH 0 DUFK FRP P LWHH P HHVQJ Z H
GHFLGHG VMDWZ LVK ViKH VIDON Rl DQ LOWHQGHG \ RXVIK SDWRU GHDGHU
Z HZ RXGB WRS DQ\ | XUHU VHWLRQV DQG UHJURXS RQFH Z H JHW
VKKH UL KWSHWRQ | RUVKDWNRE © H DUH REYLRXVO SQHDVHG VR QRZ
KDYHO DWKHZ 7RGG Z KR Z LADFRP HZ L QHZ DQG LP SURYHG
LGHDV DQG Z H Z LADKRSHI XA EH XS DQG UXQQLQJ DIDLQ E\ WKH
WDUARI VKH QHZ DFDGHP LF \ HDU
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6XQGD\ &XE DQG YdAEM &MW JURXSV UXQ WP RRWKQ DEHWZ LK
MWAD HZ EXW DLVKI XOFKLASUHQ &P FKH UXQV Z HDZ LMK VIKH VK R
VR VKUHH UHJ XU EDELHV

1 RDK V$ N KDV D@ D\ V EHHQ Z HADDWWQGHG DQG GRHV QRZ KDYH
UHIX@U YLIMW I LRP 5HY / \ QWH\ DQG RWKHW IURP VIKH 0 LWLRQ
2 XWHDFK \MDP

H KDG KRSHG VR UXQ D KRQGD\ FCXE VKLV VXP P HU EXWDJDLQ VKH
LGHD Z DV SDUNHG LQ VIKH KRSH VKDWZ LMK VKH KHCS Rl RXU QHZ
\ RXViK HDGHU Z H Z LAp)KDYH RQH LQ ViKH QHDU | XV UH

HZ DQWR Z DUP @ Z HFRP HO DWKHZ RXUQHZ <RXWK DQG
&KLABUHQ V $ WLWIDQW LOVRR VKKH | RGB DQG GRRN | RLZ DUG VR Z RUNLQJ
Z LW KLP LQ EXLABLQI VIKH I XWUHV Rl EXGGLQJ \ RXQJ &KUMIDQV

) LOD@ Z HZ DQWVR VD\ D ELJ VKDQN \ RX VR -DQLFH 0 DFGHDQ Z KR
DIVIUP DQ\ \ HDW U , P FRUUHFW KDV GHFLGHG VR KIS DZ D\
IURP VKKH \ RXWiK DQG FKLABUHQ V Z RUN DWBWE DXOV ,WZ DVQ WDQ
HDW\ GHFLVLRQ | RU KHU EXWWKH NQRZ V VKDWQRZ LV VKH UL]KWWAP H
IRUKHUVR GR VKLV : HZ LK -DQLFH DADVKKH YHU. EHVWMLQ Z KDVMYHU
VKH GRHV DQG Z H DUH YHU J DVl XOI RU DADVKDWVKH KDV GRQH | RU
WKH FKLABUHQ DQG \ RXVIK DW6W3 DXOV RYHU DADVIKHVH \ HDWV 7 KLV
GRHVQ WP HDQ VK DW:DQLFH LV WHSSLQJ DZ D\ [URP  VIKH UXQQLQJV DW
6VWBDXOV 6KHV JRWYDULRXV LGHDV XS KHU VAHHYH VR MKVWEH
ZDUQHG , P NRNLQJ : DWK WKLV VSDFH

( YHUO EGIWLQJ
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XUVXSSRWIWRXS $W DWHZ LMK $6' DUH SUHSDUQJ

VR WDUARI T HULQJ FKLASFDUH GXUWLQJ VKH KRXURI VKH

VXSSRUWMI URXS SP HYHU ) UGD\ GXUQJ WKRRO

WP WP H : HKDYHD W D@ EXWP LJKW WDP RI
YRXQVAHW EXWZ RX@5 JAGQA Z HBFRP H DQ\ RQH HOH Z KR | HHYY
VKH Z RX@ @NH VR JLYH WP H VR VXSSRUMKHWH | DP LAOHV

H DUH S@QQLQJ VR LQYLWA VIKH | DP LAHV LQYROYHG Z LVK $ W DVH
LQVR RXUFKXUFK | RU D NRLOQWFRI | HH P RUQLQJ Z LVK ViKH 6\\G DXOV
FRQJUHJIDARQDW DP  QRRQRQ6DWUGD\ VK -XQH 7KH
FRIIHH P RUQLQJ Z LGDEH D FKDQFH VR UHGXFH DQ[ LHAHV LQ ERVK
FRP P XQMMHV : HZ RX@5 GRYH VR UDLVH DV P XFK P RQH\ DV
SRWLEQH W(URXJK VIKH FRI 1 HH P RUQLQJ VR EX\ VRP H VHQVRU S\
HTXLSP HQW RUVKH FKLGBUHQ VR KHCS VXSSRUMKHP Z HHNQ  7KH
HTXLSP HQWFRX@B EH XVHG VKURXJ KRXWWKH EXW FKXUFK Z HHN DQG
Z LGDKHCS 6W3 DXOV EHFRP H LOFOX\MLYH DQG Z HBFRP LQJ | RUDQ\ RQH
Z KR Z DOV LQ VIKURXJK RXU GRRW

,1 \RX DUHDE@®H FRX@5 Z HDWN | RUGRQDWRQV RI DQ\ KRP H
EDNLQJ IRUVWKH FRITHH P RUQLQJ $ QG SGDWH GR FRP H DARQJ DQG
I LQG RXWP RUH DERXWKRZ 6W3 DXOV LV VXSSRWIQJ |DP LAHV Z WK
DXVIWP  LQ VKHLU QYHV
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ULHQGV NRLOHG VIRI HVKKHU DW6 3 DXOV WP RQWK VR

FHOHEWDWM VKH EHDXW RI * RG V FUHDVIRQ VKIURXJK VKH
NR\ RI | GRUDODUWV

0 DQ\ VIKDONV VR 0 DUL® Q 8 LH Z KR SURFXUHG VRP H
Z R@PHU XOJUHHQHU. DQG EQRRP V DQG JDYH D GHP RQWUDWRQ RI
KRZ WKH I RZ HW FRP H VRJHWHU VR EGM RXU 6XQGD\ VHUYLFHV LQ
VRP DQ\ ZD\V

H DOR KDG D Z HH EDVK DWFUHDVIQJ VRP H P DWIUSLHFHV RI RXU
RZ Q ,WZ DVVXFK D GRYH® P RUQLQJ RI I1XQ |HARZ \KLS DQG
FRADERWDWRQ LQ VKDUQJ * RG V GRYH

2 XU FKXUFK | GRZ HUW DUH QRWWKVWEHDX W XOVR HOMR\  LQ VIKH
VDQFWDU  VKH\ DUH DQ RSSRUMXQLW VR UHP HP EHU GRYHG RQHV
RW\DQG DAOR RI I HU DQ RXWHDFK VR SHRSCH RI RXU FRQJ UHI DURQ
Z KR DUH H SHUHQFLQJ LADKHDAK DQ[ LHW |IDP LO FRQFHUQV RU
EHUHDYHP HQW

H DUH LOGHEWAG VR RXU | GRZ HU J XL@5
Z KR Z RN VR KDUG

$Q\ RQH Z LVKLQJ VIR FRQWLEX W VRZ DUGV
SURYLGLQJ WKH | GRZ HW FDQ S@MFH D
GRQDVRQ LQ WH FKXUFK FRABIFURQ

P DUNHG | RUVKH | GRZ HU I XQG
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™ _XQH |RUSDUHQW FDUHWRI
SWH VFKRROFKLABUHQ  &RQVIDFW
5HY / \ QUH &DURC* LEVRQ | RU
P RUH LQI RUP DWRQ

~

U

% _XQH SP 1HZ 6FRWIAK
+\ P QVZ LADEH ®DGLQJ D
FRQFHUADQG SUDLVH QLIKW
HOW | UHH EXWGRQDWRQV Z LAD
EHZ HFFRP HIRUWKH' Z HARQJ
3 @FHV FKDUW

U

~

U

% _XQH SP 0 HHQJ DW
&DXGBHW 0 XJGRFN &RW/
e 1\ RX Z RX@5 QNH VR
FRP HVR VKLV S@DVH FRQVDFW
. DV 6 HAU

o
I

WK -XQH DP
+ HCS | XQGUDLVH | RU VKLV
| DQVDVWAF RXWHDFK



®

) ULGD\
&RP H DARQJ DQG KH® FBDQ
WH FKDLWV  $ GDZ HFRP H VR

G4QG D KDQG

W -XQ ITURP DP

0 RQGD\ % -XQH )UGD\ %
X0 DP SP  + RQGD\
FXE IRU3 3 DWKH$QDQGHU
( YDQJHQFDO&K X UFK

® o ¢

5HY / \ QW Z LGDEH RQ DQQXDO
GDYHIWRP Y Y _XO DQG

0 RQGD\ £ " $XIXWV

5HY -RKQ Z LA®DG WWH
VHUYLFHV DQG EH DYDLODEQH | RU
DQ\  SDWRUDOFRQFHUQV
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2 XUBXQGD\ P RUQLQJ
VHUYLFHV FRQVOQXH VIR VIDNH

S@FH DWH UHI X@UWP HRI
DP $VDZ D\ V Z HLQYLW
\ RX VR W\ | RUWD DQG D FKDW
DIVIUVKHVHUYLFH 2Q
XQH W.XQ DQG *
$ XIXWZ H Z LODNRLQ VRI HVIKHU
IRU7KH: D\ 7KLVLVD
FROWP SRUDU VHUYLFH
HOFRXQWAULQJ VIKH 6 SLUMWRI
*RG : HP HHMWDW  SP IRU
KRWGULQNV DQG GRXJKQXW
EH RUH WWH VHUYLFH DW SP
7KLVLV D JURZ LQJ
HFXP HQLFDOVHUYLFH SGDWH
FRP H DARQJ DQG VXSSRUMKLY
Z VOHW LQ VKH FRP P XQLW

® .

7KHQH WOWXH RI 6W3DXOV/ LI H
Z LGDEH SXEQVKHG RQ 6XQGD\

™ 6HSWP EHU ' HDGQOQH | RU
VXEP LMMRQVLV6XQGDL ¥
$ XIXVW$ @VXEP DMRQV DQG
VXJJHWARQV DUH Z HBFRP H
7KDQN \ RX |RUD@\ RXU
FROWQXHG VXSSRUN






https://www.google.co.uk/maps/place/St+Pauls+Church+Of+Scotland/@55.9417834,-4.3108911,18z/data=!4m5!3m4!1s0x488845297f43497f:0xf670e79c7852195a!8m2!3d55.9419764!4d-4.3108021
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