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6\WYHQ YDUABW

6RFLDOZKDIQ

BVMYHQ YDUMBMALY WKH ) RXQGHUDQG &( 2 RI 6RFIDOZKDIQ DQ LQWAI LDWAG VRFIDCP HGID
FRP SDQ. +HEXIOWKHILLP ILRP KLV EHGLRRP 1Q0 DQFKHWMUDMDUH  DQG VRRN IMEXEQE
Q Z WM DP DINHWHYDOXDARQ H FHHGIQ). P %DURBMAKDV DSSHDLHG DV D VSHDNHU
PRHWDQ WP HVIQFOXGIQ) DWHH 8 QIWG 1 DMRQV 6; 6:  DQG 7HG 7D

6VMYHQ %DUABMALY DQ HQAHSLHQHXU DXWRU %% ' LDIRQ DQGKRWARI 7KH' DU RI D&(2
SRGFDWV+ H LV DP RQJ %4.VDIQV P RAMFHBIELDMG EXVIQHW BIDGHUY DQG VKDLHV BMRQV IRU
BDGHU/KLS VXFRHW IKLRXIK YDURXV FRP P XQIFDARQ FKDQQHY 6WMYHQ LY Z HIINQRZ Q IRU
7KH' IDU RI D&(2 SRGFDWAZ KIFK KH KDV EHHQ SURGXFHG IQFH Z KHUH KH KDV
LQMUYHZ HG IXHWV LOFOXGIQI H &-$ DIHQW + DUYDUG SLRIHWRU/ DQG QRVDE®!
QHXWIRRIMW DP RQU YDURXV RWHUEL) QDP HV % \iH HDUD V7KH' IDU RI D&(2
ZDVRQHRI WH Z RUTB VP RWVDMAQHG VR SRGFDWY LDQNQU  LQ KH VRSP

SRGFDWRI RQ6SRMN Q DFFRUBIQU VR D SRGFDWAFKDUN7KH' DU RI D &( 2
KDG WH VHFRQG U HW\Z HHN® DXGLHQFH LQ VKH 8 QUMG . LQIGRP

QoD 7KH' DU RI D&(2 SRGFDWMXQFKHG D GHGIFDMG FKDQQHCH FOXVLYHO
RQ6DP VXQU 79 3GV 7KH' DU RI D&(2 LV MH ILUAMWRGFDW YLGHR SRGFDW/DQG <RX7XEH
FKDQQHCRI W N.QG VR SDURHUZ K 6DP VXQJ

E&XAXWDOFRQ

' U6DILD $@

/ DQGVFDSH
$ UFKIVMAPW

6DILDV FRP P VP HQWR VXWRIQDELDN KDV EHHQ LHFRI QIVHG RQ QDMRQDCDQG LQWALRDURQDO
SOWRWP V 6KH KDV VSRNHQ DWIKH + RXVHRI / RUBV WKH + RXVH RI &RP P RQV 3@FHP DNQJ

( XURSH 1Q 6WDVERXW DQG 5RWALGDP DQGWMH: +2 V-QWUQDMRQDCBRAHW RI 8 LEDQ

+ HDOK &RQIHLHQFH 1Q $VDQUD VKDUQ) KHULQWI KW RQ VXWILQDELDN QP DWW FKDQUH DQG
WH EXLOWHQYLLRQP HQW

6DILD $ QL D FXGXIDAFRQ Z KRVH Z RUN KDV V.J QU LFDQWD LQI OXHQFHG WH FX@XLDAI DEUF RI
94.DGIRUG DQG WH Z IGHU1 RUK RI ( QU @QG

3LRVIFW $ PUYIVHY
6DILDV P RWQRVPE®! FXOXDOSLRMPLY KH &RP P RQZ HDOK P HP RUDOQ %.DGIRWG D
SRZ HUXOW P ERCRI QDMIRQDOXQIW DQG GLYHMW 7KLY SIRMPAZ LAQRWRQD KRQRXUWKH
FRQMEXVRQV Rl VHUYIFHP HQ DQG Z RP HQ EXWKDV DR HQUFKHG \iH FX@XDODQGVFDSH RI
WKH FIW P DNLQJ MD EHDFRQ RI LQFO(MYIW DQG WHP HP ELDQRH

6RFIDODQG ( FRQRP LF -P SDFW
6DILDV FXGXUDOFRQAMEXVRQV KDYH | RWMUHG D VHQVH RI SUGH DQG EHRQILQU DP RQJ
%DGIRUGV UIMGHQW + HUSLRMIEW Q\H GHOYHUQ) KH VRFIDCDPAKDVMRQ RI 7RXUGH ) LDQFH
DQG VRXUGH <RUNVKILH DQG WKH QHZ SXEE UHD® Q WWH FIW FHQWH FHBIELDWA GLYHUAW
DQG LQFOMYIW FRQMEXWQ) VR WKH FIW V HFRQRP LF JLRZ W E\ DIMDRUQU YMMVRDY DQG
LQYHWRWYY

([ WALQDCE HARJ QIMRQ DQG ( QUDIHP HQW
6DILDV Z RIN KDV LHFHLYHG Z LGHVSUHDG LHFRI QURQ HDLRIQJ KHUQXP HLRXY QDARQDO
DZ DUBV DQG KRQRW/ -+ HULR®! DV D VSHDNHUDWQDMRQDCDQG LWLQDMRQDA RIKP V/
KLI K@ KW KHULQI XHQFH RQ VKDSLQU GIMFXWIRQV DLRXQG FXGXLH VXWRIQDELDWV DQG VKH
EXIOHQYLRQP HQW

&RP P XQW (QIDUHP HQW
6DILD IV GHHS® HQIDIHG Z MK WWKH FRP P XQIW XVIQU KHUZ RUNVR EUQJ SHRS®! VRI HWKHU
DQG FHBELDW %4.DGI RUGV UFK FXGMUDCKHUVIBIH + HUSURMIFW DUH GHVLI QHG VR EH LOFOLYH
DQG DFFFWIE®G! HQUXUQU \MDWD@P HP EHUYRI VKH FRP P XQUW FDQ HQWR\ DQG EHQHI W LRP
WHP

+LIKQKWIRP WH/DW 0 RQKV
-Q WWH SDWAX HDU 6DILD KDV FRQAQXHG VR SXVK WH ERXQGDUHV RI FRQYHQMRQDOXUEDQ
GHVIQ FLHDWQU VSDFHV WDVDLH QRAWRQD | XQPARQDCDQG VXWILQDE®! EXWDOR FXOXLD®
UHVRQDQW+ HUZ RUN KDV VHMD QHZ. WIQGDLG |RUKRZ XLEDQ VSDFHV FDQ LH BRADQG
FHOELDW WH GLYHUH FRP P XQUMHV WKH VHUYH

6DLLD KDV LHFHLYHG QXP HURXY DFFRIGHV WURXJ KRXWKHUFDLHHU LOFOXGIQ) WH 3LR

/ DQGVFDSHUYXMQHW $Z DLG IRU' LYHUAW  -QFOXVIRQ 6WDWU\  DQG VM OALIMKK

0 XVIP $ZDUGV 2 QHVR: DWK I LQ 6KH Z DV DOR KRQRUHG DV WKH %MK $MDQ

$UFKIWMPAR] WH <HDU DQG WH 6XVGLDIQ 6X' 6 &KDP SIRQ 3 LRI FVWIRQDOXDWAIRU
1RUKHUML QU IFDQUWFRQUIEXVIRQV VR VXWIQDE®1 HQYLLRQP HQW

+HUWDP VZ RUN KDV DOR EHHQ LHFRJ QVHG RQ YDURXV S@WRWP V' Z I ViKH $WRFN 3DUN
&RP P XQW * DUBHQ EHLQJ D ILOD@ANQ VKH 3LR / DQGVFDSHU3 LRMFWS Z DUGV DQG WH
7RS Rl 7RZ Q 3XEQF 5HD® P SIRYHP HQW VFKHP H EHLQU D |LQD@AIQ ViKH 3R / DQGVFDSHU
EXWRIQDELMN  YARGLYHUAW $Z DGV IQWH &RP P HIFIDO HVIQ 3LRVIFVe P
FDWURU

Q' HFHP EHU WH 8 QYHUAW RI %4.DGI RUG EHWRZ HG XSRQ 6DILD WH SUHVASIRXV
+RQRUDU ' RARLDW I RUKHU VLI QUIFDQAFRP P V2 HQWR 1P SLRYIQJ WKH HQYLLRQP HQWDQG
@QGVFDSH DQG \MH SLRP RARQ Rl JUHHQHU KHDOKIHUFRP P XQMHV 7KLY LHFRIQMRQ
VHUHV DV D VMVZP HQWR 6DLLD V HQGXUQU GHGLFDVRQ VR FLHDAQU VSDFHY KDWQRWRQD

P HHWIKH KL KHAMDQGDUGV R HQYLLRQP HQUDOVXWIAQDELDN EXWDOR FRQWIEX W VR KH
Z HDEHQJ RI WH FRP P XQUAHY VKH VHUAHV

-Q DGGIMRQ VR KHUSLRI HWIRQDCDFKIHYHP HQW 6DLLD LV D FKDUW DP EDWDGRUIRUVKH
&KITBHQV + HDUABXWHU ) XQG Z KHUH VKH VXSSRUN | DP LGHV RI FKIGBUHQ Z WK FRQIHQWZO
KHDUAGIVHDVH DFLRW <RUNVKILH DQG VXURXQGIQJ LHIIRQV 7KLY LRGB! XQGHUFRUHV KHU
ELRDGHUFRP P VP HQWR HQKDQFLQU WH Z HEDEHQJ RI FRP P XQMHV EH RQG WMH LHD® RI
@QGVFDSH DLFK VMR

-QFRQFOMRQ 6DILD $QV UHP DUNDE®! DFKLHYHP HQW DFLRW P XGAS®! FOWU RUHV LQF(GLQ)
VRFIDOFKDQIH SURIHWIRQDCH] FHEBIQFH VXWILQDELDNV DQG FXOXUDALP SDFWP DAH KHUD
GHVHULQ) FDQGLGDW | RUWKH 1 RUMHUQ $VIDQ 3RZ HU/ MW+ HUZ RUN KDV QRARQD
WDQMRWP HG WH XLEDQ @QGVFDSH RI 94.DGI RUG EXWKDV DOR VHWQHZ WDQGDUGV [RU
VXWILQDE B DQG LQFOMVLYH GHYHBRSP HQWDFLRW VKH 8 . DQG EH\ RQG 6DILDV KROMF
DSSURDFK HQFRP SDWIQJ BIDGHUKLS LQQRYDURQ DQG D GHHS FRP P WP HQWIR VRFHVZO
ZHO@EHQ) P DNHVKHUDQ H HP S@U 1LIXUH Z KRVH FRQAMEXWRQV EHQH MERW GFDO

FRP P XQHV DQG WKH ELRDGHUVRFLHW
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9LYHNV 0 DQFKHWHUWRU WIBUMG [Q Z KHQ KH MRQHG WWH 7H] BH 7THFKQRBJ\ DQG
0 DQDIHP HQAKXQGHLI LDGXDVM SLRILDP P HDW8 0 67 8 QYHUAW RI 0 DQRFKHWMU-QUANNWH
RI 6FHQFH  7HFKQR®J\  EHIRUH MEHFDP H SDUARI WH QHZ 7KH 8 QLYHUAW RI

0 DQFKHWHULQ + 1V FKRVHQ VXEMIPAZ DV 1QI GXHQFHG E\ KLV 1DP LO 1Q-QGID Z KR LDQ D
W B! EXVIQHW WHUH ~\Z DV WH WIBUARI D XQUTXH DFDGHP LF DQG UHVHDUFK NRXUQH\ Z KIFK
FRQUQXHVVRGD\ Z WK * LDSKHQH 9LYHNMIQHG DO HP RUDQGXP RI 8 QGHUMBQGIQ) 0 R8

Z WK 4 XD DU-QYHWR HQWERP SDQ\ VR FLHDWI D QHZ FRP SDQ\ LQWH8 $( 7KH
LQMLQDARQDOSDURHUAKLS LY VSHDIKHDGLQU DQ XQSUHFHGHQWG VFD®! XS RI JUDSKHQH
EDVHG WFKQR®ILHV LQWQGHG VR P DNH D VXEWBQADOP SDPARQ JREDCE2  HP MRQV
7KIVH FMQU 8. 8$( SDURHUKLS Z KIFK KLIK@KW SRWQUDCRSSRUXQIW IRUS .
LQQRYDVRU/ VR DFFHW J REDAQYHW HOADQG LOWLRDMRQDGP DUNHW DQG VXSS® FKDIQV

Z I@EH RQH RI WH P RWIDP EIMRXY SURMFW R GDWI VR FRP P HLFLD@VH JUDSKHQH DV I DWW
WDV FXWQJ HGIH5 ' LWR @UWH VFDG! P DQXIDAXLH DQ LQYHWP HQWIMRQ Z RUM D
WBRI  ELARQ

7K QHZ YHQUKUH Z LGGHYHRS DQG SLRGXFH SUHP IXP HQYILRQP HQVDAD |UHQG® SLRGXFW
XVIQJ DGYDQFHG ' P DMUDY LOFGIQU ELHDNAURXIK JUDSKHQH HQKDQFHG FRQFUHVA DWW
GRHV QRAQHHG FHP HQWRUZ DVMUDQG FDQ EH P DGH XMIQU UHR\ FBIG P DWIUDY

9LYHNV DZ DUG Z LQQIQ) DFFROGHV LQFOXGH

YWWMBUJH: LQQHU 6XWILQDELDA -QQRYDVRURI WKH <HDU 7KH 6SHAVIVRU D8 . BIDGLQJ
SXEQFDMRQ 6SRQVRLHG E\ -QYHWMF 5 DWKERQHV

YWWMBUIH: LQQHURI 7KH* LDSKHQH ( QMUSUVH $Z DUG ) RU* UDSKHQH 6SDFH + DEVDW
YWWMBUJH: LQQHURI 8. 5HVHDLRK DQG-QQRYDMRQ 8. 5— (365& (QILQHHUQ) 3K\ VFDO
6FLHQFHV 5 HVHDUFK &RXQFLO $ UM LFIDO-QMAIHQRH $—  -QWUDHWRI 7KIQUV R7 IRUGHIHFW
GHWPRQ LQ FRP SRUMAV

: IQQHURI / RZ FRWAK\ GLRJHQ SLRGXPURQ DQG WRLDIH JIDQWLRP \WH8 . $XVADID

* RYHWQP HQW

9LYHN LV D VXFFHWI XCDQG P XOU$Z DUG: 1QQIQU &(2  &KDILP DQZ MK 3K'  6HQIRU
5HVHDUFK ) HARZ \KLS | RFXVHG RQ 6P DUAD DVWAUDY $ UAILFLDO- QW HQFH DQG -QGXDO
-QMUQHRI WIQIV -QGXWA

(P HULQJ 7DBIQW
6VIDUAB SV

=D\ Q+ XWDIQ

7HK B6ROMRQV

=D\ Q+XWDIQ DMKHDIHRI  DQH FHSWRQDAD SLRP IMQU \ RXQ) HQAHSUHQHXUILRP

%DGIRWG KL/ FRP SDQ 7HFK  6ROMVIRQV LY GHS®\ LQU KLIK VSHHG DI RUSDE®! Z LLHBMW/
DFLRW / HHGV &IW &HQWH Z KHUH EXVIQHWHV DLH DEVHQWILRP \iKH

FRP SHAAYH EHQHIW Rl KLIK VSHHG ELRDGEDQG + HV DIVR GHAYHUQJ VKLY VHUYLFH DRIRW

WKWDCFRP P XQMHV DQGKIMe  NVKUQRYHULQ VKKH ILUMW P RQUCVRI FRP SDQ\ WDGIQU

DARZ IQJ KIP VR JLRZ KLVWDP VR DIRXQG P HP EHU/RI WDII VFDOQJ VKH EXVIQHW 1Q D

P HWRGIFDOEXWH I LFLHQWZ D\ VR WH\ FDQ VINH RQ @ HUSLRMFW

7HFK  6ROMRQV DUH RSHUDAWQU RXWRI RI I LEHY EDVHG LQ WH KHDUARI 6KIS®A DQG =D\ Q XVHG
KLV H SHUHQFH Z RUNQJ DV DQ DSSUHQUFH LQ DQRKHUFRP SDQ\ WR IRLP 7HFK - 6ROMRQV
+HXVHG KLY NQRZ BIGIH DQG H| SHUAWH Z KIFK KH J DLQHG DV D DSSUHQUEH VR DGDSWIKH
EXVIQHW P RGHODQG GR WKIQJV EHWHU =D\ Q | RFXVHG RQ FXWRP HUVHUYLFH DQG FLHDWQU
YDOH | RUKLY FEHQW WKLRXJIK D QXP EHURI Gl HHQWQQRYDWYH Z D\ V Z KIFK KDV DG WR KLY
VXFFHW

) XUMHUHG E\ LHYROMRQIMQJ Wi(H 5HVBLOIQGXW =D\ Q DQG KLY WIDP DUH GHYH®SLQJ
WIFKQR®JLHV VR DARZ VP DAUEXVIQHWHV VR DI RUSDE® JDIQ D FRP SHWAYH HGIH Z (WK VKH
OUHUS@\ HW &RP SHANARQ VKRXG EH | DIUVR DEXVIQHWHY DQG QRWIP (WG GXH VR

DFFHW VR WIFKQR®J\ =D\ Q EHIHYHV WIFKQRERJ\ VKRX(S EH DI | RUGDE®! | RUDGEXVIQHWHY

' HGLFDWG DQG P RWYDWMG $Q LQGLYIGXDOZ KR MVMRYHUD\ HDUDIR KDG WH QRARQ R
FUHDVA DQ LQIRWP DARQ MIFKQRERJ\ EXVIQHW 7R DWAVMRL DQIVDMRQV LQ P HHAQU WKHU
RYHWD@7 WHTXILHP HQW -Q MVWARYHUD \ HDU Z H KDYH VHYHUDORGHQW Z KR DUH SGIDVHG

Z VK Z KDWZ H KDYH VR RITHU DV Z H@DV HLJKWZ RUNHUY Z KR KDYH GRQH DQ H] FHSMRQDOVE
RI RITHUQJ D KLIK GIYHORI VHUIFH =D\ Q KDV RIIHUHG DTRI KLY Wl RSSRUXQUMHV VR JLRZ
LR WHUUHVSRQUELDAHY VHHQI WHP DV SHWVRQV LDWHUWKDQ P HLHO HP S®\ HHV

) RRG

* UON

61U$QZ DU3HUYH]
2 9%

YHWE D\

YHWE D\ * LRXS LV D GLYHUVIIHG P XGAQDVMRQDOI DP 1O RZ QHG EXVIQHW Z Wi DQQXDA HG
WUQRYHULQH FHWRI e EI@RQ %HWE D\ WIUMG RIl DV D FKDIQ RI UVIBLOFRQYHQUHQFH
WRUHV WH* LRXS KDV JURZ Q VR EHFRP H D GLYHUMLLHG P XGAQDARQDOEXVIQHW JLDQUZ WK
LQWIUHVW DFLRW ViKH Z KROIVD®! SKDLP DR\ LHDOHWIVM FHP HQADQG EDQNLQU VHRVRUY 7KH
* LRXS 1V DOYR WKH @ HARYHUHDV IQYHWRULQ 3 DNMDQ DQG KDV LHFHQUD DFTXILHG
<RUNWKILH | RRG DQG GUQN Z KRBVDBIUVR H SDQG LQWR WH ) RRG DQG' UQN VHRRU

YHWE D\ LVRZ QHG E\ WH 3HUYH| &KRXGLH DQG 6KHINK 1DP LCHV %HWE D\ * LRXS Z DV
IRXQGHG 1Q E\ 6lU$QZ DUSHUMH| 2 % Z KR UHP DIQV&KDILP DQ 6HUMQ) RYHU

P IQIRQ FXWRP H/ DQG HP S®\ 1QJ RYHU LQGLYIGXDY WH * LRXS VXSSRUN DQG
VHUHV FRP P XQUHV LRXJK LW RSHUDARQV DFLRW KH 8 . 3DNMDQ DQG WH 0 LGGBH ( DWW
865 LV FHQWDOR %HWE D\ * LRXS V YDOXXHV DQG SUQRSGN DQG WH FRP SDQ\ HQUXUHV WDW
D@RI WHU* LRXS FRP SDQIHV HP ERG\ WKH KLIKHWWMDQGDUGY RI FRUSRUDWA VRFLDO
UHVSRQUELDN 7KH DUH SDWIRQDW VIR LQYHVAIQ VIKH FRP P XQUAHV WDWIKH\ RSHUDWA 1Q
DQG D@RI WHIU* LRXS HQWAHV SLRYLGH DWMBQFH DQG I XQGLQU VR KH WIINHKRGHWY Z KR
KDYH FRQMEXWG VR KH VXFFHW RI VI(H EXVIQHW

YHWE D\ * LRXS LV HTXD@ FRP P IWHG VR D QU WMILP SRTFR RI SURP RWQJ VXWIQDELDN 1Q
DAOMDWAH GR 7KH DUH IRFXVHG RQ P IQIP 1] IQ) WWH HQYILRQP HQUDAP SDRAR! WHLL
EXVIQHWHV DQG LHGXFLQ) WHUFDUERQ | RRVBUQW

$V SHUWKH 3DNMDQ &HQWH | RUBKIDQUKLRS\ 3KIDQUKLRS\ 1Q 3DNMQ 5HSRUN
YHWE D\ &HP HQW LP VWG DQG 8 QIVMG %DQN/ LP VMG DLH LDQNHG VK DQG Vi LHVSHRAYHO
1Q LHVSHPARI YROXP H RI GRQDMRQV
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1 DM D -DZ DKDU

63

1 DM D -DZ DKDULY DQ $WRFIDWM' LWHRARUDW 63 DQG D' HVLIQ 0 DQDIHUGIDGIQU
P XGIGMVASOQDU FRP SGf SLRWFW Z KHUH KHUH, SHUARH DQG BIDGHUKLS VKIQH WLRXIK
+ HUFDUHHUEHJ DQ DV D 6WKRWLDO HVLIQ ( QILQHHU EXWRYHUMP H VKH KDV EHFRP HD
SURP LOHQWLIXUH LQ KH FRQWAKFURQ LQGXWM ' UYHQE\ DFRP P WP HQWR LOFOMYIW
VXWIQDELDN DQG FRP P XQIW |RFXVHG VROMRQV 1 DI DV SLRIHWIRQDORXUQH\ LV

P DUNHG E\ ERW( WIFKQUEFDCH] FH@IQFH DQG D JHQXLQH SDWIRQ | RUFLHDVQJ SRVMIH
FKDQIH

1DMDP RYHGVRWHS. DW  DFQ) WH FKDEIQJH RI QDYLIDAWQU D QHZ @QUXDIH DQG
FX@XUH 6KH HQFRXQWMILHG RYHU  LHWPRQV Z KHQ VHHNLQJ KHUI LU LDGXDVM SRUMRQ
\ FAKHUSHUHYHLDQFH SDIG RI1 1 DML D KR@V D | LUWMF@W GHI UHH LQ &LYLODQG 6WKFWLDO
( QILQHHUQU ILRP \KH 8 QLYHUMW RI / HHGV JLDGXDWQU 1Q DQG HDUQHG KHU
FKDUMUKLS 1Q 7KLY\ HDU VKH DSSTHG | RUD | HGRZ \KLS Z Wi VKH -QUWAKVRQ R
EWKPMLDO| QUILQHHYY XQGHUFRUQ) KHUGHGIFDARQ VR FRQAQXDOSLRI HWIRQDO

GHYH®RSP HQADQG BIDGHUKILS Z WKIQ KHUILHG

Q 1DV DP DGH D ERG WDQUMRQ VR HVJQ 0 DQDIHP HQWBIDGLQU KLIK SLRILGH
LQUADWYHV VXFK DVWH 0 DQFKHVHMUS LLBRUN. IR 3DUV DQ LQQRYDVXH SIRMIPAHP SE\ LQJ
R VM FRQWAKPARQ WAFK QLT XHV VR DFFH®ILDVM DWHP E® RQ VWA 6KH LV LHVSRQUE®! IRU
FRRUGLQDVQI GHVLIQ DFLRW GIVALSERHY DQG P DQDILQY WKH XQLTXH FKDGBIQUHV RI
LQWIUDVQJ SLH DEUFDWG HBP HQW Z KIG! P DIVLQLQU DGKHLHQFH VR ALQIHQWGHWLI Q
WDQGDUGY $GGIMRQDD 1 DM DV IQYROYHP HQWZ VK VKCH * RYHUQP HQWSLRSHUN $JHQR

P HDQV VKH LV DWN(H | RUHILRQWRI GHVLI Q DQG FRP P HLFLDOP DQDUHP HQW RU@UW H VFDBH
FDSWDOSLRMIFW -+ HULR®! GHP DQGV WDVWKH QDYLI DM FRP SB WINHKRGHULHIMRQUKLSV
P DQDJH WP HIQHV DQG EXGIHW DQG HQVXUH SLRMFW DRI Q Z WK 1 (& FRQUDFW

LHTXWHP HQW 1 DM DV DEL@A VR P DQDIH ERVIK WH WIFKQIFDCDQG FRP P HIADCDVSHRW RI
SURMIPW VHW KHUDSDUADV D BIDGHULQ VKH 1 LH RI HQUIQHHUQU FRQVMMQUD EDDQAQ)
TXDOV LQQRYDMRQ DQG HQG XVHUQHHGY

9%H RUH WDQUMRQIQJ LQWR ' HVJQ 0 DQDIHP HQW1 DI D EXIGADQ H MIQUYH SRUARCR DV D
SWKXFKLDO{ QILOHHU 2 QH RI KHUP RWWAJ QU LFEDQWLHFHQWSLRMFW LY WH / HHGV * HQHLDO
QUPDU De P IGRQ GHYHRSP HQWFHOMQJ D FXWIQJ HGJH KRVSIVDAIRUZ RP HQ DQG
FKIGBLHQ 7KLY SLRMIPALY D VKRZ FDVH RI KHUDELDV VR DA Q WK QUEDOVNLAY Z WK D

FRP P XQIW IRFXVHG YIMRQ LQWI LDWQU VXWILQDE® VROMRQV LWR KH KRVSWDO/
VAXPKLDOGHVLI Q Z K1B! DGGLHWIQJ LQFOMLYIW DWW KHDUN6LP LOUD KHUBDGHUAKLS RQ
WH . HQQHG\ 6WHHWUHI XUEVKP HQWQYROYHG FUHDWYHO EDDQAQU P RGHLY | XQPMRQDAN
Z WK WH SUHVHUDARQ RI WH EXLGEQ) V KIMRUFDOLQWT UW  7KHVH SLRMFW KDYH HDUQHG
KHUUHFRI QMRQ QRARQD | RUKHUWIFK QIEDCDELIMHY EXWDIR | RUKHUWKRXJ KWXO SHRS®!
FHQWHG DSSLRDFK VR HQILOHHUQU

%\ RQG KHUSLRMIPAZ RN 1 DM DV GHGLIFDARQ VR P DNIQJ WH HQJLQHHUQJ LQGXWM P RUH
LQFO(VLYH DQG GLYHWH LV HYLGHQW$V WWH &KDIURI &5( (' &KDP SIRQUQU 5DFLDQ TXDON DQG
(WQF' LYHUIW DW 63 VKH LQWRGXFHG ERGS LQIDAWYHV VXK DV GLYHUMW VDU HW DQG
DFFRXQUELDN P HDVXUHV 7KLY KDVWDQVIRLP HG \KKH FRP SDQ\ V Z RINS@FH FXOXUH
FUHDAQU D P RUH Z HBRP 1QU HQYLLRQP HQW RUXQGHULHSUHVHQWMG JLRXSV 1 DM DV SDWMRQ
IRUGLYHUAW LV GHHS® LRRWG LQ KHUSHUWRQDCH, SHUHQFHV DV D Z RP DQ Rl FRBXULQ D

P D3I GRP LQDWG LQGXWM  7KH FKDEBIQJ HV VKH | DFHG HDUD 1Q KHUFDUHHURQ®
VWHQIVKHQHG KHULHVROH VR EUHDN GRZ Q EDULHUY | RURWKHUY DQG VRGD\  VKH FRQUQXHV VR
FKD@BIQIH WHLHRWSHY GUYLQU |RUZ DUG FKDQIH [ RUMH EHQHIMRI | XVKUH JHQHUDARQY

1 DM DV FRP P YP HQWIR P HQURUQU WH QH W HQHIDVRQ R HQILQHHWY 1Y DQRWHUSIADURI
KHUFDLHHU 6LQFH VKH KDV BIG ViKH 8 QLYHUAW RI / HHGV - QWU LDWMG ' HVLIQ 3LRWMFW
SURYIGIQU WKGHQW Z i WKH RSSRUXQIW VR Z RUN RQ LHDOM H SLRWIFW LQ D VXSSRUAKH
HQYLLRQP HQW+ HUJ XLGDQRH KHGV VWX GHQW QDYLI DWW WKH FKD@BIQI HV RI WDQVIMAQU
DFDGHP LF NQRZ BIGIH LQVR SUDPUFDONAY %\ RQG |RUP DODFDGHP LF VHWAQUV 1 D D
DPMYHO P HQRW/\ RXQU Z RP HQILRP P LQRUW EDFNJLRXQGV KHGLQ) WHP RYHUFRP H WKH
EDUIHU/RI D P DO GRP LQDWG LQGXWAI 2 QH RI KHUP HQWHV . KR®XG (@ DQ QRZ D
6HQIRU( QULQHHU DMIEXWAV KHURZ Q VXFFHW VR 1 DM DV EHIHI LQ KHUSRWIQWDO 1 D2 DV

P HQURUKLS KDV FUHDWG D USS®! HIl HAWKHSIQU VR EXIQS D BUDR Rl HQIIQHHU/ Z KR DIH
QRWRQD WFKQUFD® DGHSWEXVDOR UHVIGHQADQG HP SRZ HUHG VR P DNH D @WAQU LP SDRNIQ
WCH LQGXW

+ HULQI OXHQFH DOR H WIQGV LQWR SXEQF HQIDIHP HQW H HP SALHG E\ KHUNH\ QR DW
SRANQUS THHQV ZKHHVKHIQVSILHG  WHQDUH JLLY VR FRQUGHUG7(0 FDUHHW/ 1 DML D
LV DOR D SXEQKHG WRXI KWBIDGHU + HUUHFHQWQWAHZ V Z WK . QRZ BIGIH 5HYLHZ

0 DUDJIQH 0 RWWARQIF / HDGHU/-QUSLLIQU VKKH <RXVK DQG DUAF®N Q\H &; 2 $ UAF®!
2 YHUFRP LQU -P SRWHMUB\ QGLRP H 6WDVWAILHV | RU/ HDGHUY 1Q VKH & RQWIXPURQ -QGXWW
DQG/ IQNHG-Q$UAF®! ' HVIQUQU |RUVKH 3HRS®! $ 6WKFWLDO( QILQHHUV $ SSLRDFK WR
$FFHWIE®! $ UFKIWMIAMUH GHP RQWADWM KHURQIRIQ) FRP P V2 HQWWR JLYLQ) EDFN VR KHU
FRP P XQIW DQG LQGXW  + HUZ LEIQI QHW VR VKDUH KHUH] SHUHQFHV DQG LQWIKW
HQFRXLDI HV RVCHUY/ VR SXU/XH VKHIUDP EMRQV Z KIG! EHIQU WKXH VR WKHP VHOHV

1 DM DV ®IDGHUKLS DQG GHGIFDURQ KDYH QRWIRQH XQQRWFHG 6KH KDV EHHQ LHFRIQUVHG
DVUHWKRXQU : RP DQ ( QULQHHUDWIKH ( XLRSHDQ : RP HQ LQ &RQUAKPURQ DQG

( QIOHHUQY $Z DBV LQFO(GHG RQ WH 1 RUKHUQ 3RZ HU: RP HQ ) XVKLH/ MW
DQGQDP HGRQHRI WMH  8QGHU  &RQWIXPURQ &KDP SIRQVIQ 7KHWH DFFROGHY
DUH D VMIMVZP HQWR KHULR®! DV D WDLE D] HUZ WKIQ WKH LQGXW Z KHUH VKH FRQAQXHV VR
DGYRFDW | RUD P RUH LQFOXVIYH DQG HTXIVIDE®H | XVWKUH | RUHQIIQHHUQD

/RRNIQJ IRWZ DUG 1 DML DV DP EMRQV LH GIPAKHUFRP P WP HQWIR VRAGL\ LQU KHU
®DGHUKLS Z WKLQ WMH FRQWAXFURQ LQGXW  6KH SOQV VR FRQUQXH Z RINQJ RQ FRP S®f
KLIK SURILG! SLRMFW WKDWSXVK WH ERXQGDUHV Rl Z KDWY SRWIE® 1Q HQIIQHHUQU +HU

1 XVWUH JRDOY DOR LQFOXGH H SDQGIQJ KHUP HQURUQU HIIRUN Z VK WH DIP R GHYH@SIQI D
IRLP DOP HQURUQJ SLRILDP P H VR VXSSRUM RXQJ SLRIHWIRQDY [LRP XQGHUHSUHVHQWG
EDFNJLRXQGV + HUDSSTFDMRQ | RUIHERZ \KLS Z WK VKH -QWIRVRQ RI 6WKFVKLDO( QI LOHHWY
GHP RQUADWMV KHUIRFXV RQ | XUKHUSLRI HWIRQDOGHYHERSP HQWDQG VKH LV NHHQ VR
GHHSHQ KHUH SHUAYH LQ VXWIIQDE®! GHVIQ LHFRIQIMQJ WKH JRZ IQU LP SRUBQFHRI
DGGLHWIQ) HQYLLRQP HQUDOFKDABIQI HV LQ WH EXIGVHQYILRQP HQW

-QHYHU DVSHAWRI KHUFDUHHU 1 DM D VAYHV VR QRARQD BIDG EXVWR LQVSILH + HUNRXLQH
LV RQH R LHMIHQFH DQG SXUSRVH DQG KHUZ RUN FRQUQXHV VIR GLLYH P HDQIQJ | XO @WAQJ
FKDQJH DFLRW WWH FRQUAKXPARQ DQG HQULQHHUQU LQGXVHY 1 DI DV DFKIHYHP HQW RYHU
WHSDW P RQKY DRQ Z WK KHURQI WP FRQAMEXRQV VR WWMH LQGXAL P DNH KHUD
WDQGRXWFDQGLGDW | RUWH -QUSILIQJ 3LRIHWIRQDY DZ DLG 7KIRXIK KHUBIDGHUKLS RQ

P DRUSLRWFW KHUDGYRFDR\ |RUGLYHUAW DQG KHUXQZ DYHUQJ FRP P WP HQWIR

P HQURUQU 1XVWKUH HQUIQHHUY 1 DML D LV FUHDMQJ D GUUDR WDWZ LGVKDSH VKH | XVKUH RI
HQILQHHUQU 1RU\ HDU/ VR FRP H
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TKRXIKW HDGHW/

&RXQFICRU
$ELIDIO. DXQJ

&RXQFLMRU

9% HDN.Q) EDULHUY &RXQFLARUO DUKD@ DAQJ EHFDP H WKH I LUMS | UFDQ VR EHFRP HD
ZDUB P HP EHURI / HHGV &IW &RXQALZ KHQ 1Q VKH Z DV HBIFWG VR LHSUHVHQWIKH

/ IWBI/ RQGRQ DQG :  RRGKRXVH Z DUG LQ WMH AW FHQAH 7KLY LV RQHRI / HHGVV P RW
FXOXUD® GLYHUWH Z DUGVZ KHIH RYHU  @QIXDIHV DUH VSRNHQ 6KH Z DV VXEVHT XHQWD LH
HOFWG DWMH HOPARQY

© WKIQ/ HHGV &IW &RXQFLO&RXQFLARUO DUKD@. DWQJ KDV DWXP HG YDURXV BIDGHUKLS
LR®V 7KHVH LOFOXGHG FKDILIQJ WH VRXWIQ\ ERDUG | RUDGX®V KHDOK DQG DFYH @ HW®N
DQG WWH VFUKVQ! ERDUG | RULQILDVAKPMUH LQYHWR HQWDQG LQFGXMYH JLRZ W 6KH Z DV
®DG P HP EHUIRUI DMK DQG EHIHI FKDLLHG \KH KDV FUP H \WUDWAJ LF ERDLG DQG | XUMHU
HGXFDMRQ \HDU/ DQG LV D IRRG FKDP SIRQ

$ZD\ ILRP SROAFV &RXQASRUO DUKD@. DWQJ LV DQ DYIG D ®MA DQG FRDFK VSHALDIMQU
1QVSUQAQU DQG VHUYHV DV D JRYHUQRUDW HHGV &IW &R@HIH DWKWHHRI $JH8. DQG
&DUQJ 7RIHWHU DQG FR FKDIWR! VIKH' DYIG 2 XZ D®I 0 HP RUDCS WRFIDARQ

$V LV WDGIMRQDOWH LOFRP LQU / RUB 0 D\ RUKDV FKRVHQ D FKDUW VR FKDP' SIRQ W(LRXJIKRXW
KHUWALP  &RXQFLERUO DUVKDA DWQJ KDV FKRVHQ KH / HHGV &RP P XQW ) RXQGDARQ 6KH
FKRVH WKLY FKDUW GXH VR W Z LGH LDQILQ) VXSSRUARI VP D@ GRFDOFK DUMHY VIDFNAQD
FUVFDOVRFLHVIDOLQHT XDDAHY VXFK DV IRRG SRYHUN. KHDGH LQHTXDOAHV P HVDOKHDOK. DQG
GLIWDOQFOMRQ Z KLFK DLH DA@FDXVHV FBRVH VR KHUKHDUN

&RXQATRUO DUKDD: DWQJ Z LIEH VXSSRUMG WKLRXJI KRXWKHUWQXUH DV/ RUG 0 D\ RUE\

KHUKXVEDQG 1 LJHUDQ 6HQDVRUDQG / RUG 0 D\ RUERQVRUNGEHQDVRUBXQGD, 0 DUVKD®
. DWQ

&RXQFIGRUO DUKD@. DVWQU LV D VKIQIQ) Hl DP SGI RI KH HQRWP RXV FRQMEXWRQ
LQMLQDARQDOMXGHQW P DNHVR WH 8. DQG DV/ RUS 0 D\RURI / HHGV  &RXQFIGRUO DUKD®
. DIXQJ LV FRP P LWHG \R Z RINQJ WLHBMO VR HQVXUH YRLFHV DLH KHDUG [ LRP D@DUHDV RI
VKH AW DQG HYHU WIXP SK LV LHFRJ QIVHG DQG FHRELDWG

“QMLDARQDO
7UDGH &KDP SIRQ

0 DWKRRG $NP DO

$HIRVHUNFHV / &

0 DVKRRG IVWH' ILHAVRURI -QQRYDURQ  6WDWAJ\ DS HIRVHUYEHV FRP ELQIQU WH XVH RI
$—-R7 DQG %4 ' DVID DQDOMY VR HQDE®! GLI DOADQVIRLP DARQ Rl $HIRVHUEHV + H KDV
EHHQ VXFFHWIX@ WHHUQ) WH EXVIQHW | RUDGGIMRQDOJ LRZ W E\ RYHUHHIQU WWH
VWDWULF GHYH®SP HMRI D QHZ GLI VPOSLRGXPASRUARAR [Q $HIRVSDFH ' HIHQFH DV SDUV
Rl $HIRVHUYFHY HQW LQWR QHZ VHRVRYY Z KIOMFRQUQXLQ) VR JXLGH WH H| SDQVRQ DQG
UHDFK RI H MAQJ FDSDELDAHV LR QHZ P DINHW

$HRVHUYFHV LV D J REDCS@\ HULQ WiKH DYIDARQ LQGXWAA RITHUQU VIQJ @1 SRIQWUXSS® FKDIQ
LQYHQURU P DQDIHP HQWHUYIFHV -W FRQUWDRXDO DG KRF VHUYLFHV SRUARTR LQFOXGHV

' DAMEXMRQRI 6SDUHV  $YIDMRQ &RP SRQHQW / XEUFDQW  &RQUXP DEGN 7RRAQU

7\UHV 0 DQDIHP HQWRI 5HSDIU 0 DIQWAQDQRH Z RIN DQG ([ FKDQIH  / HOMQU RI

&RP SRQHQW

. W RSHDARQVLQ  FRXQWIHV DQ DLADIWSLHSSHG Z W $ HIRVHUAFHV WFKQUFDO

RIHUQIVVENHV RII VRP HZ KHUH IQWH Z RUS HYHU  VHFRQGV $HURVHUYFHV SLRYIGHV

1 RVH VR 7DIOVROVRQV GLLHRD VR &RP P HLFIDC2 SHDRW/ ) @J &DUIHY DQG RYHU
SIRP LQHQA0 52V &IYIO ' HIHQFH ) RUFHV $HIRVSDFH 2 (0 VZ KR | DFLOVDWA \KH

H WIQGHG LHDFK R $HIRVHUYLFHV VXSS® FKDIQ VHUMFHV

$HIRVHUYEHV LV D VWDWAJ LF J REDOGIMAMEXVRU  FKDQQHOSDUADHUVR P RUH WDQ

DYIDMRQ LQGXWA BIDGLQU 2 (0 V VKH SLRP LOHQWRQHV EHIQU ([ [ RQD RELOSP HWN

%RP EDUBLHU &RAQV $HIRVSDFH ' DYIG &BUNH * ( + RQH Z HD/ RANKHHG 0 DUAQ 0 HIJIW
2\KIQR/DP SV 3LDW : KIMDH  7H WRQ $YIDMRQ 7UXP SK * LRXS 9HBLR 0

$N R1 REHO&DWARGSE HIRVSDRH &KHP HV@ (FKD 0 LFLREIR®J\  + HQNHO-QGHVAKFUE®H
/36 0 DIQDIC] 0 RP HQMH 33* $HIRVSDFH 50 & 5RFRO6ROD\ 7XUFR =RN ' XQ®S
6QDS 2 Q 6VIKQ LGB

7KH FRP SDQ\ LV KHDGTXDUMUHG LQ WMH 8 . Z Wi UHJIRQDCRIILFHVIQ' XEDL  6KDQIKDL
0 DVKRRGV DFFR®GHV LQFOXGH

EHIQU UHFRIQIVHG DV ( [ SRUMKDP SIRQ 1 RUKHLQ 3RZ HIKRXVH E\ WH' HSDUR HQWRU
“QWMILQDMRQDO7WDGH 8. ) RIHIQ2 I11LFH

EH.Q) FHUMLHG E\ WH5R\DOLDY\ 8. IRUL RUMHUQ ( QI@QG | RUVXFFHW XCBIDGHUKLS
DQG WDP EXIGEQ)

RP HQ LQ %XMIQHW

-1 DW8 DUYHHQ

3HWRQDO+ RP H
&DUH 6HUYLFHV

DB DYHHQ LV WKH | RXQGIQ) 0 DQDULQJ ' LWHAVRURI 3HURQDOH RP H &DUH 6HUMEHV/ VB 7KH
FRP SDQ\ LV EDVHG 1Q 2 @KDP  DQG SLRYIGHV KRP H FDUH VHUYLEHV R . LLNGIHV 0 DQFKHWIAU
DQG 2 @KDP

-QMWMGE\ %48 : DNH8S 7RO RQH\ SLRIWDP P H 1 DAKDV EHHQ D JXHWRQ WH LDGIR
VKRZ WKUHH VP HV VR GIVFXW 1Q GHSVK GRFDODQG QDMRQDA LQDQFDAMXHY 7KH: RP HQV
/ HDGHUKIS SWRILDP P H LQWII DG E\ WH GIDGHURI 2 @KDP  &RXQFLOBLRRVBKDK LQYIWMG
41 DWIR DWQG DQG FRQMEXWM VR LW VXFRHW

+HUFRP SDQ\ LV SDUARI WH %6KVIQHW ( GXFDVIRQ $ @DQFH DQG VKH LV RQH RI VKH P HP EHU/
Rl VH WMHUQJ JIRXS SLRVIGIQU LQSXWRQ KRZ HGXFDVRQ DQG EXVIQHWHY FDQ VXSSRUN
\ RXQU LQGLYLGXDY 41 DWLY WH -RIQEKDIURI WKH %96 %50 ( -Q %6XVIQHW $ @DQFH
SURYIGIQU Z RIN H] SHUHQRH Z Wi RFDOVAKRRWY LQ 2 @KDP

-1 DWZ DV KRQRXUHG VR EH QRP LQDWG IRUD * ®REDQ. RP HQV/ HDGHUKLS $Z DUG 1Q' XEDL
DQG | RUWH %6KMQHW 3HURQ Rl WH <HDU$Z DU IRU7KH 2 @KDP 9%6XMQHW $Z DUGV

-1 DWKDV DOR EHHQ QRP LODWAG IRU%] : RP HQ DQG 1 RUKHUWQ 3RZ HU: RP HQ$Z DUGV 6KH
LV DQ LQVSILDWRQDOEXVIQHWZ RP DQ Z KR Z RUNV KDUG VR SXWXH I XUMHUVXFFHW \ HWIINHV
WH WP HW LQVSILH RWHW/ WLRXJIK HGXFDMRQ SLRILDP P HV WR IR@RZ 1Q KHUIRRWAMSY
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6XVWIDLODE B! YoXMLQHW 1 1B + HQU MIU3 LRMEW 11061+ HQU IV DQ IQUSILMRQDOVSHDNHUDQG | RXQGHU Z KR DIRQJ Z WK / HZ IV + DP LORQ DQG

6VRLP |\ ZDVQDP HGDVRQHRI  QRVDE®I %DFN LQGYIGXDY E\ 5DGR ; WD [Q W ILUM
HYHUDQQXDO) XVKLH ) LIXUHV/ MMZ KR DUH P DNLQU %DFN + MRU. QRZ.

1 LA LV VIKH | RXQGHUDQG &( 2RI 7KH %DLU3 LRMIFWD GIMUXSWH VRAIDCHQWABUVH WDW

H, LW VR LQUSLLH WH QH W HQHUDMRQ RI KLIK WAFK HQLOHHUY W(LRXIK HBIFWAF NDUAQ) DQG
GLIWDOP DQXIDAXUQY  GHVLIQ SLRMPAEDVHG DRAMVHY 1 LI FLHDWAG GHYH@®RSHG DQG
VHEXUHG | XQGLQ) VXSSRUNRUDQ H FMQU 67(0 HGXFDARQ SLRILDP P H FDEBIG WKH 3LRVR( 9
&KDAIQIH Z KHUH WKGHQWDS SIHQUEHVKLS WDP V DIHG UHARI IMKVHG SHWRQJR NDUV
LOWR 1X@ HOFWLE H NDUN Z KLEK WH WVADQG LDFH VR VHH Z KLEK LY/ VIKH | DWAVADQG P RWY
HQHL\ HI I LFLHQW

' WHARURI DQHZ e P 1 HAEHIR LQGXVIDIVDMRQ DQG HBRAL LFDRQ VN.AY WDLQLQ) FHQWH
FDQBIG WH 0 DQFKHWHU-QQRYDMRQ $ PUNMEV + XE 0 -$+ 0 -$+ Z LOSLRYIGH 60 (VZ WK
LQGXVALDO) LDGH HTXLSP HQWIR SLRRWSH 1 HWEHLR LQQRYDURQV LQ DGGIMRQ \R LDSIGO
XSVNAQU  HVN.AIQU DQG QHZ VN.GIQU 0 DQFKHWHULHV.GHQW | RUVSHALDOAMWMFK QEDONREY
Z WKIQ 0 DQFKHWHMUBFLHQRH 3DN

Q 1 LG VHEXUHG | XUMHUIXQGIQU 1LRP 8. 5 HVHDURK DQG -QQRYDMRQ | RUD GIMUKSWH
( GTHFK SOMRLP VR VFDBI XS YROP H GHIYHU. RI K\ GLRJHQ DQG HBIPAL LFDMRQ VN.GY
WDIQIQJ XVIQJ VIP X@MRQ EDVHG $5 95 $—DQG JDP LILFDMRQ VRGMRQV R GHOYHU

IP P HIYH KDQGV RQ LQGXW LHBYDQUWN.GY DWIKH SRIQARI QHHG

6RFIDO
&KDQJIHP DNHW/

&RP P XQIW P SDFW
-QFXGIQJ 3ROAFIDQV

6XQWHGD + DQU

: RP HQV
: KLWVSHW

-QWH I DFH Rl DGYHUAW RQH Hl WDRUGIQDU Z RP DQ LV P DNLQU D LHP DUNDE®! Gl HUHQFH 1Q
WKH @QHV RI YX@HUDE®! Z RP HQ DQG | DP LOHV 1Q FUMY 6XQWHGD D FRP SDWIRQDVM P RWHU
RI VER KDV IRXQGHG D JURXQG ELHDNLQJ VRFALDCHQWAUSUVH FDABIG 6XULD\ D + DQU

&RP P XQIW 6XSSRUA&-& DR NQRZQDV: RP HQV: KIVSHW +HURWDQ] DARQ SLRYIGHV

XU HMDWIMBQRH VR HWQUFD@ GLYHUWH Z RP HQ DI HPMG E\ GRP HWAF YIRBIQFH

KRP HBMOHW DQG GHWIXVMRQ RIIHUQI WKHP D @HIQH RI KRSH VXSSRUVDQG

HP SRZ HWP HQW

EXQWHGD V MXUQH EHIDQ Z KHQ VKH LHDFKHG RXWR 3HRS®BBOXV VHHNLQ) JXIGDQFH DQG
DGYIFH +DYIQJ EHHQ LHFRP P HQGHG E\ 5DFKHO LWIQY GILHRVRURI 6RZ LQJ 6HHGV 7XIMRQ
EXQWHGD VRXJKVWR DGGLHW VIKH SUMWQU QHHGY RI HWKQUFDE GLYHUH Z RP HQ DQG WKHU
1P LGHV1Q / HHGV Z KR Z HUH | DFLQJ XQIP DI LQDE®! FKDAHIQIHV

' UYHQE\ D GHHS LRRWMG GHVILH VR KHS RWHW/ 6XQWHGD GUHZ LQVSILDARQ ILRP KHU
SDUHQW 6XUD\ DDQG +DQU Z KR KDG VHOBMO VXSSRUMG Z RP HQ 1Q QHHG LQ WHU

FRP P XQIW [RURYHU ~ \HDUY : IV WMH VXSSRUARI KHUFKIGBHQ DUHG  DQG ZKR
KDG H SHUHQFHG | LUAMKDQG WH GlLI LEXGAHV RI JURZ 1QD XS Z VK D VIQU®I P RWHU 6XQWHGD
HP EDUNHG RQ D P WMRQ VR HWRE@AK D VRFIDCHQWALSUMH GHGLEDWMG VR GHOYHUQJ IRRG
HP RARQDOVXSSRUNDQG FXGXLD@ VHQVMEH DWIMDQFH VR WHVH YXQHUDE®! Z RP HQ

" HVSIW EHQJ QHZ VR WWH Z RUTS RI EXVIQHW 6XQWHGD V GHMLP IQDRQ BIG KHUVR DWAQG
EXVIQHW Z RUWKRSV DQG VHHN JXIGDQRH [ LRP 3HRSGBOXV DGYIWVHWY LQFOXGIQD WKH

H SHUAVH RI 941G HWA D VSHFDOAMWRFLDCHQWUSUVH DGYIVHU i WCHLUDWAQRH
EXQWHGD VXFFHWIX® VHWKS KHUERP P XQUW -QMUHWERP SDQ\ HQUXUQJ VKH KDG WH
QHFHWDU KPWUH GILHARU/ SRAFIHV SLRFHGXUHV' DQG LQVXWDQFH LQ SOFH 3HRSGBOV
DOR KHBHG KHUS®Q | RUIXWKUH JURZ W DQG VHEXUH IXQGIQU VR H| SDQG WKH LHDFK RI KHU
LP SDFUXCZ RWN

6XQWIHGD V YIVIRQ VRRN VKDSH Z KHQ 6XULD\ D+ DQUL &RP P XQIW 6XSSRUA&-& Z DV RII LAID®
UHI DMUHG HDUZHUVKLY\ HDU 7KH RUI DQY DARQ FRADERUDAMY Z i, VHYHUDOGRFDOFRP P XQIW
RU DQL DMRQV DQG FKDUMHV' LOFOXGIQU VKH + DP DLD &HQWH + LOMGH ( QUASUVH &HQWH
/HHGV5HXJHH ) RIKP DQG 6P DUN RNV VR SLRYLIGH D FRP SIHKHQUYH VXSSRUAQHVE RIN
IRUMRWH LQ QHHG : RP HQV:  KLVSHU/ VDI HW LW VXSSRUMRZ DUGV LQGLYIGXDY Z KR KDYH
1®IG GRP HWIE DEXVH QU B HVKQUIFD® GLYHUH P RUCHU/ DV OXP VHHNHUY LHIXIHHV DQG
WKRVH Z IRXWUHFRXU/H VR SXEQE IXQGV

7KHKHDUARI : RP HQV: KIVSHUW/ GHVIQ LW FRP P (VP HQWR GHQYHUQJ |RRG SDLFHY
GIVFLHHVD DQG Z WK GLIQW GLLHFAVD VR VKH GRRU/RI RYHU P RVCHUY HDFK Z HHN
EXQWHGD V FKIGBLHQ Z KR DRAYH® DWIVAKHULQ P DQRILQ) WKH RSHUDARQY HQUXUH WDW
VIHVH SDUFHOY FRQULQ FXGOXLD@ DSSLRSUDWM P HDW VR FOWAUVR VWH GLYHU/H EDFNI LRXQGV.
RI WWH LHFLSIHQW -Q DGGIMRQ VR | RRG DWIMQRH ViKH RUI DQLJ DARQ DOR LHFHLYHV FERWMIQU
GRQDMRQVILRP 6P DUN RUNV HP SRZ HUQJ Z RP HQ VR SUHVHQWIKHP VHOHV FRQI LGHQWD
GXUQI WRE LQWUMLHZ V

6XQWHGD V LQVSILDARQDONRXUH KDV QRWIRQH XQQRAFHG 5HFHQWD VKH Z DV LQYIVAG DV
Vi(H -QUSILDMRQDO" XHWESHDNHUDWA(H 3HRSBISKXV :  HWKRUWKLLH 6HO (P S®\ HG : <6(
: RP HQVQHVE RWN Z KHH KHUMRUHV R VXSSRUADQG SRMYH LP SDFARQ YXQHLDE®!

Z RP HQ BIVID OWAQJ (P SLHWWIRQ RQ |HERZ VHD HP S®\ HG Z RP HQ

5H GPMQI RQ KHULHP DUNDE®! MXLQH  6XQWHGD H SUHWHV KHUJ UDWIXGH [ RUWKH
LQFLHGLE®! VXSSRUMVKH KDV LHFHLYHG SDUAFX@UD [ LRP 9%41GIHWHM DQG 0 RQFD ) LW}/SDWIFN
3DU) Z KR KDYH SURYLGHG LQYDOXDE® I XIGDQFH DQG LVRXUFHV 7KHLP SDRARI : RP HQV
: KIVSHU/ RQWH FRP P XQIW LV LP P HDVXLDE®! VHUYIQU DV D @HIQH IRURYHU QUG
%50 ( SDUHQW DP LOHV DI HAMG E\ GRP HWIE YLRGIQFH DQG FUMY
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