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7KH 5HVHUYH ) RUFHV DQG &DGHW $WRFIDURQ 5) &$ LV DQ
RU DQVDMRQ Z KIEK VW RXWIGH RI VIKH 6 HUYLEH &KDIQV R
&RP P DQG DQ$LP V/HQIW ¥RG\ EXWX® VXSSRUV
WHP 1Q WHIUDPAYMEHY : HWH[ 5)&$ IVRQHRI VP LU
RU DQLVDVRQV DFLRW WWH FRXQW DQG KDV D |RRVBUQW
DFLRW WKH &IW DQG &RXQW RI %UIMRO &RUQZ DD HYRQ
6RP HUHW' RUMHW* GRXFHWHMUKLLH : LOVKLLH DQG VIKH

&KDQOHOVDQGV

8 QGHUBLOOHG E\ D YIMRQ VR EH WH HWHQWDO HI T HPAYH
DQG HQGXUQJ SDUHUWKDWYXSSRUN 5 HVHUYHY &DGHW
DQG IKH Z IGHU$ P HG ) RUFHV FRP P XQIW : HWH[ 5) &$
SURYIGHV VIKUHH SUP DU SLaDU/ Rl VXSSRUMR ' HIHQFH

QDP HO WKH GHOYHU Rl HQIDIHP HQWIKLRXJIK RXU QHVE RLN
Rl QHVZ RUNV GHOYHU DQG WMZ DUG\KIS RI D VDIH

FRP SCDQWDQG | XQPMRQDOI ROXQWHU ( WIMA 9(  DQG
GHOYHU RI HQG VR HQG VXSSRUMR ' HIHQFHV &DGHW DQG
<RXW SLRILWDP P H

* XIGHG E\ DQ H SHUHQFHG DQG GHGLFDWG YROXQWIHU QRQ
H[ HFXWYH ERDUG © HWH[ 5) &$ HP SR\ VDERXW  IX®
WP H SHU/RQQHOZ KR DUH EDVHG HIWKHULQ W + 4 1Q
7DXQWRQ RUHOHZ KHUH Z IVKLQ VIKH UHI LRQ SLRYIGIQJ GLLHFW
VXSSRUMR WWH FDGHWP RYHP HQW-WKDV DQ H WIQLYH
YROXQWIHUP HP EHUKIS Rl RYHU 1Ol OXHQUDOSHRS®
GLDZQIWRP WH P O GRFDODXVKRUMHY EXVIOHW DQG
WH Z LGHUFRP P XQW Z KR SURYIGH VIKDWFUMEDO
FRQOHPARQ Z VK VRFLHW VR HQDE@QJ RXUUHVHUYMV DQG
FDGHW VR SLRVSHU



e 0 A2 o O O<o}oo

620( : 25' 6)520 285

35(6-~ (17

KDV EHHQ D WHP HQGRXV KRQRXUWR KDYH
EHHQ JLYHQ WKLV P\ VHFRQG \ HDU DV
3UHVIGHQWRI VKH : HWH[ 5HVHUYH ) RUFHV DQG
&DGHW $WRFIDARQ + DYIQJ EHHQ LQ SRWADV
WH / RUG / LHXWIQDQWRU' RUMHW RURYHUWQ
DQG D KD®\ HDU/ —UHWLHG RQ WKH IRXUK RI
WL P ROW( Z KIEK SXW P H D IX@Z HHN
RXWIGH P\ VH@E\ GDW E\ WKH WP HRI VIKH
$*0 7RPHWH: HWH 5)&$ DRQJ Z WK
VKH QDMRQV RWHUS5) &$ V' 1V DQ HWHQWDO

| DAVRULQ VIKH GHIHQFH RI RXUFRXQW! DQG Z L@
EHFRP H DQ HYHUP RUH YIVO DFVRUDV Z H

P RYH |IRW DUG QR WWH GHWIURWDWQ) DQG
XQFHUMLO GHIHQFH MQGVFDSH GHYHRRSIQJ 1Q

( XURSH DQG DFLRW RXUZ RUB 2 XUGHIHQFH
DWXP SWRQV VIQFH WH FR@ Z DUKDYH EHHQ

NROMG LQVR D UXGH DZ DNHQIQJ E\ LHFHQW
HYHQW DQG DPRQ LV QHHGHG | XUMHU VHFXUH

RXUFRXQW! DQG W FIW HQV DJ DIQW
DJJUHWIRQ

+RZ HYHU P RUH SHUAQHQWYR WKH VIDVN DW
KDQG WHUH KDYH EHHQ D JUHDWP DQ\
DFKLHYHP HQW WKLV \ HDU P DQ\ RI Z KIFK DWH
UHSRUMG LQ VKLV H[ FHEBIQWS QQXDOB HSRUV
SWRGXFHG E\ WHWIDP  —FRP P HQG WKLV \R

\ RX DQG NQRZ KDWWKH &KDIU 5 REHUN

. KDURQ Z LOKLI K@ KWIH NH\ VXFFHWHVY 1Q
KLV 5HSRUADVWWKH $* 0 $VWKDWP HHWQD —
DOR GRN |RW DUG VR KHDUQJ DERXVWKH Z RWN
WKH DWRFIDMRQ KDV GRQH VR UHYIVH LW
MDA LIE DSSURDFK HQVXUQJ Z H UHP DIQ
UHBIYDQWR WKRVH Z H DUH KHUH VR VXSSRUN
DQG VHUYH

~NQRZ RXUS5HVHUYH ) RUFHV DUH DQ LOWAI DO
SDUARI RXUQDWRQDCP LM/MU FDSDELOW DQG —
KDYH EHHQ GHD KWG VR VHH DWW HVHUYLWW
ILRP DFLRW \WKH : HW\ERXQW KDYH EHHQ
VXSSRUAQJ RSHUDARQV DELRDG DQG LQ WH 8 .
VXFK DV VXSSRUAQJ ViKH WDIQIQJ RI 8 NLDLQIDQ
5HVHUMAV —DP  DZ DUH WDWUHFUKIMQ) DQG
UHWIQURQ Z IMKILQ RXU$ P HG ) RUFHV LV D
FKDQ@IQIH VR GHD KWG Z H KDYH FKRVHQ \R
IRFXV RQWHP GXUQJ RXUIQWLIKWEUHILQJ
VDNQJ SOFH DARXUS* 0

ALY J UHDWUR VHH RXU &DGHW) RUFHV FRQWOQXH
WR |®RXUVK DQG —DP  S®IDVHG QXP EHUY DLH
QRZ EDFNDERYH SUH &2 9 GIYHY —UHP DIQ
1Q DZ H RI RXUDGXOWRXQWAHUY DQG
SIRIHWIRQDOVXSSRUMADI | Z KR DUH

LOWAKP HQDOLQ HQDE@QJ VIKH FDGHW

H[ SHUHQFH DQG —HQFRXUDIH \ RX D@VR VIDNH
DQ\ DQG HYHU RSSRUMXQIW VR VKDONVKHP [RU
WHLU HQWXMDVWP  DQG GHGIFDURQ

7TKHWXG\ LVR P DQDIHP HOWRI WWH 9 RXCQWAHU
( WiV Z H KHDUG DERXWDWDMAM HDUV $* 0

KDV QRZ FRQFOXGHG DQG DV —-DP VXWH\ RX DLH
D@DZ DWH DV WHFRP P HQGHG Z IW1Q VKDW
WXG\ ZH KDYH QRZ WDQVIMRQHG VR VKH QHZ

P RGHO 7KLV P HDQV DQ H] IUQDOFRQWDFVRU
9LYR " HIHQFH 6HUYIFHV IV QRZ UHVSRQVIE®

IRUP DIQWIQIQ) RXUHWIWA ©  KI®! VKLY GRHV
UHSUHVHQWD WL QULFDQWFKDQIH —DP
FDXWRXVO RSWP DME WP D\ XGP DO
EHQHI MRXU UHVHUYHV DQG FDGHW Z KIBi DOR
DARZ IQJ RXUWDP VR EHWMUP DQDJIH WWH
HWIMA DQG DWXUH VIKH FRQWDFW
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<RX Z LG@D@EH DZ DUH WWDWIKH QDURQV
ILODQFHV DUH VWUHVFKHG VR Z LOQRWEH
VXUBUVHG VR KHDUVKDWRXUDWRFLIDWRQ KDV
KDG \R ILQG VRP H VDYIQIV -Q DGGIMRQ Z H
KDYH KDG WR |L.QG DGGIMRQDO XQGV VR SD\ IRU
QHFHWDU WIVYXVRU Z RUN RQ VKH HWIVA VIXFK
DV IOAMBAIQ) QHZ I1LH GRRUY ' HVSIVMA WKLY Z H
KDYH EHHQ DE®! VR FRP SGMA VRP H

LP SUHVWLYH SURMIFW DLRXQG WKH 6RXVIK :  HW
EHOQHIWOQJI RXUUHVHUYHV DQG FDGHW WKRXJK
DV RXUUHVHUYHV DUH GHS®MQJ  —DQUELSDWM
GHYHRSP HOWSLRMIFW 1Q IKH I XWUH P D\
QHFHWDU® EH RQ D P RUH P RGHWWFD®!

—KDYH EHHQ DP D] HG E\ WKH EUHDGWK Rl
DPAMW FRQGXFWG E\ RXUHQIDIHP HQWWADP
DQG —GLDZ \ RXUDWHQURQ VR WWH DUAEGH LQ
WKLY LHSRUNSHUKDSY P RWMQRDE® DLRXQG
HP S®\ HUHQIDIHP HQWS$V\ RX Z L@VHH
WHFRUG QXP EHU/ Rl FRP SDQIHV DUH WL QIQJ
WH $P HG ) RUFHV &RYHQDQWDQG Z RINQJ XS
WIRXIK WH ( P S®\ HU5 HFRJQMRQ 6 FKHP H
0 DIQVIDQLQ) VKDWQFHQFH VR RSHLDWA IRURXU
UHVHUYHV DQG FDGHW RUFH DGX@WROXQWHUY
ERW DP RQIVWHP S@\ HUY DQG Z IWKIQ VKH
ZIGHUFRP P XQIW LV YIVDODQG D NH\ LR®H IRU
RXUP HP EHUKIS

“NQRZ P\ IH@RZ / RUG / HXVMIQDQW DLH P XFK
@RNQJ |RWZ DUG VR KRWIQJ VKHLUBRXW : HVW
DZ DUGV FHUHP RQIHV WLV \ HDUDQG —Z L@EH
VRW QRWWR EH 1Q SRME\ WHQ 7KH\ DWH D
KLIK@ KWRI VIKH \ HDUDQG J UHDWRSSRUMXQIMHY
VR EUQJ SDUN RI WH FRP P XQIW VRI HWHUVR
FHGIELDWA \KH DP D] LQJ DFKIHYHP HQW RI RXU
UHVHUYHV DQG FDGHW DV WWH\  UHFHLYH VIKHLU

P HUMRURXV VHUYIFH DZ DUGV  7KH\ DUH DOR
DQ RSSRUMXQIW VR SUHVHQWIKH 61OYHU

(P S®\ HU5HFRIQMRQ 6FKHP H FHUM LEDWAV
DQG P HHWRXUQHZ / RUG / LHXWMQDQW&DGHW

~Z @FRWH E\ HQIRWFLQJ KRZ J DWW XO-DP
VR RXUYROXQWHUP HP EHUY | RUWHLU YDOXHG
VXSSRUN 7KDONV DOR VR WH SURIHWIRQDO
WDP 1Q 7DXQURQ DQG WIRXJIK WWH FRXQWHV

| RUWKHLU SLRIHWIRQD@P DQG FRP P VP HQW—
NQRZ VIKHVH DUH XQFHU/MBLO DQG FKDAPIQI LQJ
WP HV EXWDP  FRQI LGHQW RXUDWRFLDARQ LV
Z HOS@FHG VR | ®RXUVK DV D IRUFH IRUJRRG
DFLRW WKH UHJIRQ —KDYH HQWR\ HG P \
DWRFIDARQ Z M VKH : HWH[ 5) &$

WHP HQGRXV® —Z L@P IW P \ FRQQHPURQ

Z WK VXFK D GHGLFDWIG JURXS RI KDUG Z RUINQJ
LQGINIGXDY LQ VXSSRUMMH GHIHQFH RI RXU

QDURQ VKDV EHHQ D WHP HQGRXV KRQRXU
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$// &+$1* ( D@FKDQIH SGIDVH EXWKLY LV
QRWIH DWWRS  7KH Z RUGV KHDUG DV
JXHW GID GLOQHULQ 7KH &DWB1 + RWO
7DXQWRQ LQ 1 RYHP EHU VR GLOH RXWRXU
GHSDUAQU FKDLLP DQ DQG FKIHI H HFXWH $QG
\ HV KDV EHHQ D\ HDURI FRQUGHLDE®!
FKDQIH VIQFH \ RX WKH P HP EHU/KLS NQGO
SXWRQ P HVKH P DQWCRI EHIQJ &KDIURI WKLY
KDRUE $WRFIDARQ 6R GMXV UHYLIHZ VKH

\ HDU

) DMD —WDON RXUSHYIRXV FKDIUDQG FKLHI
H HFXWYH IRUWHW GRQJ DQG KDUG Z RWINTRU
WH $WRFIDARQ / DQFH 5 DQVRQ KDQGHG RYHU
DWW HDUV $* 0 LQ 6HSWP EHUDQG 6\VMYH

+ RGGHUUHWHG DWWH HQG Rl VKH VDP H

P ROM 7KHQHZ &KIHI ([ HFXWYH Z DV QRWGXH

VR WIBUMQ SRWXQUOHDUD -DQXDU

<RXU%RDUG

6R DV\ RX P LJIKWH[ SHFWWKH P LFH LDQ DP RN
Z KI® VKH FDWZ DV DZ D\ DQG DWRQH RI WKH
ILUMP HHVMQIV 1Q 1 RYHP EHU FROVMAQJ
Rl P RWO WH ULHSUHVHQUMYHV [ LRP  RXU
VHYHQ FRXQWHV IMEHFDP H YHU F®IDUWKDW
WHUH Z DV D WARQJ XQGHUFXUHQW RUFKDQIH
IQ KRZ Z H RSHUDWAG DV D ERDUG DQG \KH
DPAYMHV Z H GIG RUGIG QRWKQGHUMBNH LQ
SLRP RWQJ RXU$WRFIDWRQ / XFNL® VIKH QHZ
&KLHI ([ HFXWYH Z DV LQYIVMIG VR DWMQG RXU

* HFHP EHUERDUG P HHWQJ DV D JXHWADQG IW
WHQ EHFDP H FOIDUVKDWIKDWZ DV JRIQJ VR EH
WH WIBUARI D XQITXH RSSRUMXQIW |RUD QHZ
FKDLLP DQ DQG D QHZ FKLHI H HEXVAYH VIR WIDUWV
DWWKH VDP H WP H Z M D IUHVK VHWRI [RXU
HHVRQQHZ ZD\VIRWZ DG $WKLY SRIQW
FRQUGHLDE®! VDQNV P XM R VR + DQQDK

2 ZHQ DV GHSXW &KLH ([ HEXWH DQG LQGHHG
DOWH WD | DWO RXQWE RXVH Z KR KHE WH
VKIS RQ D VWADLIKWDQG WHDG\ FRXUH IRU
VRPH P ROWY XQUODQXDU Z KHQ %L DGIHU
1 HYLG! + R® HV WUMG

7KH\ HDUWRDUMG Z I RW RI XQDQVZ HUHG
TXHWIRQV DQG GRXEW DERXVWIKH | XVXXWH VRP H
Rl ZKIFK —DP GHQ KWG WR VD\ Z H KDYH
WHVROHG VXFFHWIX@ 3WREDEO® WKH P RWV
SGDVIQJ Z DV VR KDYH WFRQILLP HG W(DWVWKH
SRWE® SLIRSRVDOKDWKH ~ QDWRQDCh) &$V
VKRX@ EHFRP H SDUARI D QRQ GHSDUR HQVDO
SXE@F ERG ZDVWR EH SXWRQ KR®G

+RZ HYHU IWZ DV FIDUWDVWWKH ) XVXXLH

" HIHQFH -QIUIDWAKFXWH 6\WMP )" 6 ZRX@
FROVMOQXH VR JR DKHDG 0 RUH RQ WADWEH®RZ
7KH\ HDUKDV HQGHG KRZ HYHU LQ D YHU
SRVIWYH IDKKIRQ ZIWK ) ' 6 P SBIP HOWAG DQG
\ RXUERDUG KDYLQJ UHYLHZ HG WH Z KR®1
WADWAI\ DQG SXWBRWH Rl VWKH $ WRFIDWRQ
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5 HVHUYHV

7KH UHVHUYH XQIW LQ RXUDUHD FROWOXH R JR
ILRP VWHQIVK VR VWWHQIVIK DQG P DQ\ KDYH
EHHQ DE®! VR JHAUHVHUMAV RQVR P RELOVHG
RSHUDARQV DQG VR GR Z KDWAH UHVHUYHV Z HUH
IRWP HG VR GR Z KIFK LV VXSSRUARXUUHI X@U
FRXQWLBDUN 1Q D@RI WKH  VHUYLFHV DQG

Z KHUH SRWIE®! VR VHH DPAYH VHUYIFH 7KH
UHVHUYHYV QDMRQD® FROWOXH VR EH KHDYLO
HQJ DU HG LQ DWIMAQJ WDIQIQJ RI 8 NLDIQIDQ
WRRSV +RZHYHU WH SDFNDJH RITHUHG \R
DVSLUQJ LHFUXIW FRQUQXHV VR QHHG FKDQIH
IP SLRYIQUJ DQG VSHHGIQJ XS 1Q RUGHUVR WRS
D YHU FROVGHWDE®! QXP EHURI LHFUXIW
GLRSSLIQI RXWMKLRXJK @FN RI KH DELOV VR
SIRFHW WHP TXLEN® HORXJK VR P DWK WKHLU
HOWXVIDVP LY W@WH SRVVRQ WDWZ H DUH
GVQJ P RUH LHVHUHV RXWRI VKH EDFN GRRU
WDQ Z H FDQ WWIQ XS VXFFHWIX@ WURXJIK WKH
ILRQWGRRU 7KH SDFNDUH LV XQGHUWHYIHZ DW
0 R ®IYHODQG RI FRXUMH iKH QHZ

JRYHUDP HQWKDV D | X@WUDWAI LE GHIHQFH DQG
VHEXUW UHYIHZ LHSRUAQJ 1Q $ SUOQH] Wk HDU

&DGHW

7KH Z RUTS Rl FDGHW KDV IHFRYHUHG Z H@I LRP
WH LOWIUKSVRQ RI &RYIG DQG LV YHU Z HOD
UHFUXIWIG 0 XFK VKDONV P XVWIR VR RXU

SHUP DQHQWARI | | RUVKHLU XQUHBIQWQJ
VXSSRUMR WH FDGHW DQG WRVH Wil | UHP DIQ
WKH EDFNERQH RI RXUZ RN LQ WH VHYHQ
FRXQUHV + RZ HYHU MWLV VKH FDGHWDGX OV
YROXQWIHUY Z KR JLYH XS VR P XFK RI VIKHUI UHH
WP H VR KHS WDLQ DQG HQWXVH WWH FDGHW
IRUZ IMKRXVWKRVH SHRS®1 ViKH FDGHW

P RYHP HQWZ RX@ WWAXJJ®1 VR VXULYH —XUIH
HYHU RQH VR GR DQ\ WKIQJ VWKH\ FDQ VR VXSSRUN
WKRVH DP D] QI YROXQWAHWY DQG LHFUXIVWP RUH
Rl WHP

( WDV

7KLV 1V WH DUHD WDWSUREDE® KDV VINHQ
P RWARI ViKH HQHUI\ RI P DQDIHP HQWKLY
\HDU 7KH)"' -6 SLIRIWDP P H LQYROHG P XFK
Z RUN DVERXQFLOBIYHODQG RUI DQLYDVMRQDO
DMVXHV DFLRW D@RI WKH — 5) &$V $ YHU
FRP SUHKHQWYH H SOQDVRU SLRIWDP P H
Z DV SLRGXFHG IRUMBI T VR WU
XQGHUMDQG KRZ WHLULRGN Z RX@ FKDQIH
DQG MZ DV RQOD ) HEUXDU WDWWAKH\ Z HUH
DE®! VR YMWWAKH KHSGHWN VR JHWD EHWMU
XQGHUADQG RI KRZ WKH SLRFHW Z RX@ Z RN
6RP HZ KDWREYIRXVO® VKLY FDXVHG GLVT XLHW
DQG XQFHUMIOW Z IWKIQ VIKH WIDP 1RUVKH
HDU® SDUARI VKLV \ HDU —DP  KDSS\ VR LHSRUWV
WDWQRZ D@KDV EHHQ XQGHUARRG DQG
VHWBIG -Q YHU VIP S®I VLP V RXU

FXWRP HY/ Z L@FD@IQVR D FHQWDOKXE Z WK
DQ HWIVV SLREGIP DWIKHLU VIV DQG VXENMIFW
VR YDURXV | LQDQFLDOFUMMAUD VIKH FHQWDOKXE
Z L@IOWIKPWKH DSSURYHG FROWDFRVRU 9-92
' HIHQFH 6HUYLFHV LQ WKH FDVH RI VIKH 6RXVK

- HW\R FDU) RXWWKH UHSDLIUZ RUNV

2 XUWDP Z L@P RQIMRU DQG TXDON DWHW
WRVH Z RUNV  Z KHUHDV WHLU SUHYLRXV NRE

Z DV VR DRAXD@ JHWIKH Z RUNWV FDULHG RXW
7KH SUQFLSDOGLL I HLHQFH LV VIKDWIKH Z RUNV
FDUIHG RXWE\ WKH FROWDFVRUZ L@EH GRQH
RQVWKHEDVVRI 11 [IUAMMP H DWHUWKDQ
WKH SUHYIRXV SRAA R 1] RQIDIO %HFDXVH
9LYR Z L@EH SDIG GILHFWE\ ' 2 WKLV P HDQV
WKDWZ KHUH RXU 1 LODQFLDOXUQRYHUDWG ) &$
W\ HDUZDVDSSWR[ IP DIMO® e~ P L@RQ ZH

Z 1@HQG XS QH W HDUDV D EXVIQHW R
DSSWR[ IP DMO e P L@RQ VXWRYHU
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2 XUHQIDIHP HQMMDP KDYH KDG D UHD®
FLDFNIQJ \ HDU VR P XFK VR IKDWZ H DUH
QHHGLQI VR I1QG Z D\ VR @P IMMKHLUZ RUIN VR
P DQDJHDE®! BIYHY 7KH $LP HG ) RUFHV
&RYHODQW$) & DQG ( P SR\ HW/ 5HFRIQMRQ
6FKHP H (56 DUH QDMRQDOVXFFHWHY DQG
WH 6RXWZ HVWKDG SDUAEX@UVXFFHW Z VK

) DB RXW $P HG ) RUFHV' D\ EHIQJ WH RQH
Rl WH KLIKQ KW RI WH \ HDU 7KDQN\V VR DO
WH WDP &G E\ 5DFKHO.DQQDIDQ : H KDYH
UHIRWP HG VKH WUKPLH RI VIKH HQJI DI HP HQW
FRP P \WMH DQG 6\WMISKHQ :  KIVERXWD 1Q
SDUAEX@UKDV RUI DQVHG VRP H YHU
LOWAUHVMOQI DQG VXFFHWIXOYIMW |RU

HP S®\ HU/ 2 XURWDQWDMRQ Rl VKH / RUG

/ LHXWIQDQW/ DZ DUGV UHP DIQV D YHU @UH
SDUARI RXUZ RN LQ VIKH DXWP Q DQG KDV
EHHQ SGIDVIQI VR VHH WH LOFUHDVH LQ WKH
QXP EHURI LHVHUYMW SXWRW DUG |RU

DZ DUGV 3 ®IDVH VHH WH VHSDUDWA

HQJI DI HP HQWWHSRUN

) LODQFH

7KH FXUHQW HDU UHT XILHG XV \R 1QG VRP H
FRWIWDYLQIV LQ RXUEXGIHWZ KIFK Z H GIG

Z WKRXWE@RRG EHIQI VSLAOV+ RZ HYHU HYHQ
EHIRUH KH FKDQIH RI JRYHUQP HQWZ H KDG
EHHQ SXWRQ QRWFH VKDVWWKH QH[ W LODQFLDO
\ HDULV JRIQJ VR EH FROMGHDE® P RWH
GLLILEXOWZ VK | XUMHUFXW VIR RXU UHYHQXH
6LOFH EHHQ SXWRQ QRWFH Z H KDYH KDG D
FKDQIH Rl JRYHUDP HQWDQG D VWDWAI LF
GHIHQFH WHYIHZ WRDUMG  7KHUH LV QMBI GRXEW
WKDWZ H Z L@EHFRP H P RUH GHSHQGHQWRQ
RXUUHIIRQD® JHQHUDWG LOFRP H DQG 1Q
SDUAEX@UWDWILRP ViKH GMWAQIV RI RXU

DOMUDDWYH YHQXHV

$V\ HWZ H GR QRWNQRZ KRZ H[ WAQWLYH DQ\
LP SDPWRI EXGIHWFXW P D\ EH 7KH RWHU

VIGH RI VKLY FRLQ LV WDWIQ VIKH SDWAK HDUZ H
KDYH VXFFHWI X@ FRP SGMAG QHZ EXIGIQIV
DQG P RGHUQVHG NRLOWFDGHWFHQWHV [Q D
QXP EHURI SOFHV . H\ QUKDP 1Q SDUAEX®U
EXWZH P D\ Z H@EH |DFHG Z W GLILEXQV
GHFIMRQV DERXWKRZ VR NHHS S@FHV RSHQ
DQG RSHWDE®! LQ D VDIH DQG VHEXUH P DQQHU

JLYHQ SRWIE®! IXWUH 1 LODQFLDOFRQVADIQW

7KH ) XVXUH

. KB VWP QRWD SDUARI VIKH LHYLHZ RI @WV
\ HDU—KDYH D@HDG\ UHIHUHG VR iKH Z RWN
GRQH E\ WWH ERDUG LQ (RRNLQJ DVWKH

SXUSRVH Rl RXUH[ IMMQFH DQG KRZ ZH

H[ HEXWM VKDW:  KL®1 WHUH Z LOEH D VHSDUDWA
VRWDWAKH DQQXDOI HQHLDOP HHWQJ RQ WKLY
VXEMIPA-P XVWWINH VKH RSSRUMXQIW VR

WDQN $LU&RP P RGRUH -RKQ YHWHD@DQG KLV
VWADWAJ\ Z RINQJ JURXS Z KR KDYH SXWQ DQ
HORLP RXV DP RXQWRI WP H 1Q WH VSUQJ DQG
VXP P HUVR SLRGXFH D LHSRUARQ Z KIFK Z H
ZI@EUH P HP EHU/ DIWKH $* 0 7KH LOWQWLY
VR KDYH D FRP S®MA LHYLVHG P RGXV RSHLDQGL
E\ VKH HQG RI WKH \ HDUZ KIFK Z L@FRIQFIGH

Z W WH TXIQT XHQQIDOWHYIHZ Rl VKH
$WRFIDWRQ DV D Z KR® DQG IW P HP EHUKIS
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$VDW -DOXDU WH VRVBOWAHQIWK RI ViKH QDVMRQDGE DUV
7P H 9ORXQWHUSHWHWH 3795 ZDV 21 WLV QXP EHU
DSSLR[ LIP DWO DUH EDVHG 1Q WH 6RXWK :  HMW5 HVHUYIWV

FRQUOXH VR VHUYH LQ VXSSRUARI RSHUIDARQV DQG VIV

Z RUBZ IGH LOFOXGLQJ WKH 1 $72 HQKDQFHG ) RWZ DUG 3 UHVHQFH
1Q (WRQD ®IDGIQI KH 8. V FROMEXVRQ VR VIKH 8 QWG

1 DARQV 3HDFHNHHSIQJ ) RIFH IQ &\ SWKV 2 S 72 6&$ RQ

0 DUMP H VHFXUW RSHUDMRQV DQG LQ VXSSRUARI RXUEWRDGHU
' HIHQFH ( QIDIHP HQADPAYMHY : IWKIQWH 8. 5HVHUYHV KDYH
VDNHQ VKH BIDG LQ VWH WDIQIQJ Rl 8 NLDIQIDQ LHVHUMWV 1Q 2 S
47(5)/(;

ALY WHUHIRUH FBIDUMKDWIKH UHVHUYHV UHP DIQ D NH\ SDUARI
RXUQDMRQV P LMY FDSDELDW DQG DV\ RX Z LGUHDG

5 HVHUYMW | LRP  D@WUHH VHUYIEHV TLRP DFLRW VIKH 6 RXVK

© HWWADUH GRIQU WHLUEIWYXWDV \ RX Z L@DAR HDG

UHFUXLVP HOWDQG LHWQURQ LV 1Q VRP H DUHDV D FKDEBIQIH 7KH
&RXQFIORI 5HVHUYH ) RUFHV DQG &DGHW $WRFIDARQ &5) &$

([ WALQDOBFUXMIQ\ 7HDP  LHSRUNILRP WIVMG VIKDW VIKHLH
DUH VRP H JUHHQ VKRRW Rl RSVIP VP VK DWQGLEDWA VIKDWIKH
KHDOM Rl VIKH 5 HVHUYH FDQ EH WIELOVHG EXVWWDW DRQIVIGH
DGGLHWIQJ WH JLRZ 1QJ FKDAEBIQI HV DURXQG LHWQURQ WKH
IRFXV RQ lQI&Z WHP DIQV YIVBO

" HIHQFH 5 HVHUYHV KDYH EHHQ LQ VRP H IRWP Rl WDQVIRLP DURQ
IRUWH @WGHFDGH -Q VKH ) XWKUH 5 HVHUYHY )5
WHYIHZ IRFXVHG RQ GRZ Q DQG LQ DQG WH JURZ WK DQG
LOYHWIR HQWOQ WH VIQI B! 6 HUYLFH 5 HVHUYHV 7KH 5HVHUH ) RUFH
UHYIHZ 5)  @®RRNHG XS DQG RXWDWSHRS®! WN@Y
FDSDFIW DQG VRFIHW %XIGBIQJ RQ VKHVH IRXQGDMRQV DQG WKH
+ D\ WKRUQWZ DI +5$) — UHVIHZ WKH® HIHQFH 5 HVHUYH
&DP SDLJQ3MQ ' &35 DIP VVR VBNH D P RUH H SDQVIYH YIHZ Rl
5HVHUYHV 7KH YIMRQ IRUWH ' &35 IV $ IX@® WHFUXIWG
UHVRXUFHG DQG LOWAI LDWAG 5 HVHUYHV Z KR DUH WDIQHG DW
UHDGIOHW DE®! VR P RELOVH DASDFH VR GHOYHU'  HIHQFH

2 XVBXW LOFOXGIQ) Z DULIKWQJ  JHQHLDWQJ ERWK P DW DQG
VSHFLDOMFLYLIDQ VN DQG FRQOHPURQV
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7KH O DUMP H5HVHUHY 05 FRP SUVHV VKH
5R\ DOL DYDOBHVHUH 515 DQG VKH 5R\ DO

0 DUQH5HVHUYH 505 7KH515 LV
UHSUHVHOMG LQ WH : HWH[ 5) &$ UHILRQ E\
+06)0LQ) )R] 1QWIWRO+0 6 9IMG IQ

30P RXW DQG +0 6 3HIDVXVIQ 51 $6
<HRYLORQ + RZ HYHU Z WK UHFHQW

WDOQVIRLP DARQDOFKDQIHV WKH 51 5 V
DGGMRQDOQDMRQDO RRVBUQWP HDQV P DQ\
RWHU51 5 SHU/RQQHOUHVIGH DQG Z RIN LQ WH
UHILRQ EXWP D\ EH DGP LOMMUHG E\ QDWRQDO
XQIW HOHZ KHUH P DNLQJ VKLY D VLI QULEDQW
LHSUHVHQUIMRQ |RU( P S®\ HU6XSSRUADFLRW
WKH VHYHQ FRXQUWHV

7KLV \ HDUWH 51 5 KDV FROWQXHG VR VXSSRUN
JREDO51 RSHUDWRQV DQG WDIQ R EH
SUHSDUHG | RULQGLYLGXDODXJ P HQVMRQ VR
NRLOWS . DQG LQWILQDARQDOH] HUFLVHV DQG
RSHUDWRQV DBRQIVIGH SDUPHU QDURQV

+06)0LQ) )R] LVORZ SWHGRP [QDQWD D
SUHSDUDMRQ WDIQIQI HWRE@VKP HQWRUQHZ ®
MIQHG 3KDWH DQG 515 RIILFHW DQG
DAQIV SOV FRQUQXDVMRQ WDIQIQJ |RU

DWQIV SOV FROAQXDARQ WDIQIQJ |RU
* HOHWDO. DU DUH VSHFLDOVDWRQV VXFK DV

6HDP DQWKIS $P SKIEIRXV: DUDWH
6XEP DUQH 2 SVZKR P D\ WDIQ HOHZ KHWH
EXWDUH DGP LOMMUHG E\ +0 6 ) OLQJ ) R

DQG WHLU SDUHQWXQIW+ 0 6 &DP EUD LQ
&DUGL |

+0 6 9IIGIVDORD3KDWH DQG  SDUHQW
XQWRUWKH 6RXVIK :  HVADV Z H@DV

DGP LOMMUQ] ViKH QDWRQD® UHFUKIVMG H|
UHI X@U( QI LOHHUY4DQFK

+0 6 3HIDVXV LV D VRXUFH Rl UHVIBIQHG H[
LHIX@UW/ Z KR QRWRQD HODE®I WH 51 VR

P DIOWDIQ XQURWP HG H[ SHUAVH EXWDAR
FRQWIEXW WH WDIQIQJ DQG GHOYHU RI ) GHW
$WSLP IXQPURQV KHT 1Q UHVHUYH

. KIOME\ VRP H P HDVXUHV WH QXP EHW/

P LUKWEH IHZ \ViKH DRYDOQXP EHUWY UHDFK
DQG FRQWEXVRQ RI 51 5 UHVHUYMW Z KR @vH
DQG Z RN LQ WH 6RXWK : HVWLY P DQ\ P DQ\
PRWHDQG: [5)&$ LVFRP P IWHMG \R
VXSSRUAQJ
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7KH UHVHUMAHGP HQWRI WKH 8 . V &RP P DQGR
) RUFH FROVMW RI IRXUXQIW GMMEXWHG
DFLRW\KH 8. ZIW 50 5 %IWROFRYHUQ) WH
BRXWC : HWADQG: DBV 7KH 8 QUFRQVMW R
DQ+4 HBP HOWRI LHIXDUDQG ) 756 DNV
DQG ViKH UHVHUYDAN SDUDGH DARQH RI [LYH
GHVDFKP HQW %IMRO3OP RXWK /\ P SWRQH
3RR®I DQG &DWGLI  7KH +4 DQG %UMRO

' HVDFKP HQWDUH UHBRFDWQJ [LRP ' RUMHW

+ RXWH 1Q &AVRQ YDMWVRAVR VKDUHG HWIVA DW

+06)/<4* )2: 1QYHGP LOWAU -QMDOP RYHV
KDYH EHHQ FRP SGWIG EXVWXEWDQUWDO

LI LDWAKPWAUH Z RUN LV UHT XLLHG EHIRWH
VXWWDE®! DQG FRP SCDQWDLP RXU P DID] lQH
WRUHV DQG DFFRP P RGDRQ SLRYIMRQV DUH 1Q
SOFH 7KH XQWZ LFRQWOXH VR XVH DQG

P DIOVDLQ | DFLOAHY DW RUMHWA RXVH Z KLOW
VXSSRUAQJ QI LDWKFIUH S@QQIQI DQG
GHYH®RSP HOWDBRQIMGH : [ 5) &$ ( WIWAV DQG
1 DY\ -QIUD XQGHU3 IRMIPW6 8 1 ( /

$@RQVGH H HIFWVHV IQ WKH 8 . DQG &R®

© HDWHU: DUDWHWDIQIQI IQ 1 RW D\ 50 5
% MRCOZ DV WH / HDG 8 QMIRUSMQQIQ) DQG
UXQQLQJ WKH SDQ 50 5 @YH I LLH RYHUWHDV
WDIQIQJ H HUFIVH 1Q &\ SLXVIQ 0 D\

([ &200$1' 2 3+2(1= ([ &  VDZ

H HUFIMQJ WRRSV DQG HQDE@QJ W |
XQGHUINH FKDOBIQILQJ @YH [ LLH VIDPWEDO
WDIQIQJ ) RUWKH ILUAMMP H ([ &3 V ®RIMAEDO
| RRVBUQWZ DV XWIVHG VR VXSSRUMH 5R\ DO
1D\ SHVHUYHV ([ % 8( 3+2 (1= WDQIH
SDFNDJHIRU 515 WDONV D KLIK®
VXFFHWIXOSURRI Rl FROFHSVWR EH
GHYHRSHG | XUKHULQ 7KH XQW
FROUWOXHV VR Z RN FRVHO Z W HP SR\ HW/
RYHU Rl Z KIFK KDYH DWIIQHG DWGIDW\D
% RQ| H $Z DUG XQGHUWH ( P S®R\ HU

5 HFRJQMRQ 6FKHP H

50 5 YIAMRO/ P DMRQ LV VR UHFUKIWWDLQ DQG
UHVDLQ 0 DUQHV 1 &2 V DQG 2 I LFHU/ VIKDWDLH
UHDG\ IRUP RELOVDARQ |RURSHUDMRQV 1 LOH
UHFUXIW Z L@FRP SGMWA WHIU P RQW
UHFUXIWADIQIQ) SLSHAOH DQG DWMP SVWWKH
5HVHUYH ) RUFHV &RP P DQGR &RXU/H DW
&78&50 1Q2 FREHU 5) && SDWHG WKH\ Z L@
VRLOQ WH WDIOHG WHQIWK Rl ZKRP

P RELOVHG 1Q DQG HMKHUXQGHURRN
6KLSV ) RUFH 3 IRWIFIRQ 7HDP  GXWHV 1Q VIKH
* X® RUGHS®\ HG Z IMK VKH -RIQWERX QWU
7HURUMAT LDIQIQU DQG $GYVRU 7HDP 1Q
$1UFD RUBRXW $VID



$50 <5(6(59(6

$VIWH UHFHOWS LP \ 5 HVHUYHV &RQI HUHQFH
WKH &* 6 HP SKDVIVHG WH FUMFDOQHHG IRU
WHDGLOHW DFLRW ERWK 5 HIX@UDQG 5 HVHUYH
IRUFHV FIQJ 8 NLDIQH DV D NH\ H[ DP S®i R
WH LP SRUBQFH RI D LIREXWWHFRQG HFKH®&RQ
+H XWHG D XQULHG IRFXV RQ Z DULTKWQJ R
HOVXUH WH $LP \ V FLHGLELOW DQG

HI T HPAYHQHW

. H\ ' HYH@RSP HOW

) LODQFLDOSHIRWP V $ QHZ IXQGIQJ P RGHO
IRUSHVHUYH 6HUFH' D'V 56' V LV EHIQJ
SIRWG HQVXUQJ WDQVSDLHQR DQG
P DIQVLQIQJ VKH FRUH56' EXGJHWRU

( DFK VRE@LHULY DARFDWG 56' V
Z VK DGGIMRQDOGD V IRUFRP P DQGHW/

5 HFDQEWDWRQ RI ( TXLYD®IQFH ( 11RUN DWH
XQGHWZ D\ VR SURUVWH LR®I VSHFLLE P LOVD
WDLQIQJ |RUS HVHUYMV HQKDQFLQJ FDSDELOW
DQG LHWQMRQ

6VUDVWI LF 5 HVHUYH 7KH 6WDVWAJ LE 5 HVHUYH LV
EHLQU UHYIVIDXOVHG VIR EHWMU XWDVH H]

5HIX@W/ Z WK UHFDOIDELDAHY VXSSRUAQJ
ERW WH | LUMHFKHE®RQ DQG UHI HQHUDVWRQ
HIIRUN

5 HFUX VWP HOW &RQYHUMRQ ILRP DSSTFDMRQ
VR HOQAR HQWUHP DIQV D FKD@HIQIH Z WK D
FXUHQMDWM RI “QMDWYHV @\H GLI MO
P DINHVQJ DQG 2 S 67$50 $1 DIP VR ERRW
UHFUXIVP HQWZ KLEK IVDW Rl VKH VU HW

5 HWQWRQ ' HVSIWM FKD@IQIHV VRP H XQW
SDUAEX@UD LQ VKH 6RXWZ HVWDUH VHHLQJ

SRVIMIYH LHFUKIVP HOQWDQG UHWQUWRQ WHQGV

5HVHUYH 8 QLWL HZ V

VK %DWDQRQ 7KH 5L GV

e $ZDUWBHG* 2/' lQ&DP EUDQ 3DWRO

e )LYHP HP EHU/ SDUAFISDWG LQ ([ &<%( 5
0 $59(/ D P XGMDWRQDOS\ EHU: DUDWH
H[ HUFIVH 1Q ( WRQID

e 6DDP DQFD %DQG DQG 96X BV SHURWP HG
DFLRW ( XLRSH LOFOXGIQI WH ~ WK' ' D\
FHOELWDMRQV DAB HI DVXV %4UGIH

o UHVHUMWV P RELOVHG IRU2 S
47(5)/(; VRWDLQ 8 NLDIQIDQ VRTGIHWY/

e 8SFRP LQJ VER ZHHN H HUFIVH LQ 6SDIQ
ILRP 1RY
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5R\ DO: HWH[ <HRP DQU
o 3LHSDUQI IRU([ : (66(; * $=$/$ $XJ 6HS  ZIWK
0 RQVDOD 1 DAWRQDO* XDUG P HP EHUY YIMMQJ DV SDUARI

05(3

. WHILP HOWP HP EHU/WDIQHGRQO $  $EWDP V VBONV
Z VK VKH UG &DYD® 5HIP HQW

e 3DUAFISDWMG LQ DQ 575 WDQIH SDFNDIH 2 S &$%6-7 DQG
DQ LOWIU 6 TXDGLRQ 7LRRS 7HWV

e (QIDIHG LQ VSRUN FRP SHWRQV DQG H[ SHGIMRQV

LQFOXGLQI WNIQJ VDIAQJ WXKJE\  DQG VIDWARQV

$WP\ $LUERUBV
¢ )RFXVHGRQ)$53 )RW DUG $LP LQJ DQG 5HIXHOBRIQW
WDLQIQJ 1RU$SDFKH DQG :  LGFDWKHIFRSWLY
e 4 XDAUIHG SHWRQQHORQ 8$6 IRU([ . 52126 +817(5 IQ
&\ SWKV 6HSW
o &RQGXPWMG XUEDQ RSHUDMRQV WDIQIQJ DQG DGYHQWKLH
WDLQIQJ 1Q %DYDUD

6LJ QD05 HILP HQW

e BXSSRUMG 1$72 V$@HG 5DSIG 5HDFURQ &RWBV RQ ([
67($' )$67 -83-7(5 LQ* LHHFH %XQDUD DQG 5RP DQID
SIRYIGIQJ 7DF&-6 9RIFH &RP P XQIFDWRQV

e ' HHRHG  SHURQOHOR & SWXVIRU([ . 52186

+817(5 IHDUQI GIVP RXQWG FRP EDWADIQIQJ
FXOXWDORXY/ DQG WIDP  EXLABLQJ DPWYIMHY

3RUADQG 0 DUMP H 5HILP HOWS/ &

o &M®H TXDUMUEDMB * 30 * DQG ED\ RQHWADIQIQJ Z DV
GHOYHUHG E\ WRVH Z KR KDG UHFHQWD FRQGXPWMG ) 948 $
WDIQIQJ Z MK 5HIXDU-QIDQW XQW

e 60 & RSHIDARQV Z RINQJ VIKH $QYLO8 RIQWWR UHIHYH
3RUADQG 0 DUMP H 5HILP HQWRI Z HHNHQG SRUAGXVHY
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7KLV \ HDUVHHV WKH 5R\ DOS X[ LlODU $1U) RUFH
5$X[$) FHOEWDWMVIW W \HDU Z LK
RSWP VP DQG HQGHDYRXU WZ DV D SUMBUIH
VR EH SUHVHOW RUVKH &HQWQDU ' LOQHUDW
WH5$) &RMUH &WDQZ HOZ WK
UHSUHVHOMYHV ILRP RXURZQ  : HWH|
6TQ / RRNKDUG DQG \ RX Z LG@VHH P DQ\

IHP D®! IDFHV D KHDOK\ UHIGIFARQ R
FKDQIH LQ WH 5$X[ $) DQG WH VXWILQHG
HITRUA VIR UHFUX I UHDVIAU GLYHOAW VR UHI BIFW
RXUP RGHUQ VRFLHW -XVWRXWRI VLI KVWRR

Z DV WH P DI QULFHQWS HVHUMAEDQG

2 WD VFKHGX®IG | RUVKH KMRUE &RTIH
+ D@2 [1LEHW/ 0 HW WKLON 6 DQGKXUMRU

' DUR RXWK EXWOQHZ HU 1O LDVWAKPXLH
FKD@BIQU HV FDXVHG LHRFDMRQ 7KLV IV QRW

Z DVKIQJ GLUN @OHQ DWKHUHYIGHQFLQJ WKDW
LQH DWAKPLH SDIQ LV EHIQJ VSUHDG DFLRW
VKH HAIWA 7KLY P DAMADY DV HYHU. WIMRQ LV
VXITHUQD  $QG WKDWVXITHUQJ LV | HOVE)

5 HVHUYMADQG 5HIX@UDINH : H FDQ P DNH D@
WKH KRWIORNHV 1Q WKH Z RUTS EXWIQ DQ

LOFLHDVIQI® NRLQWHQGHDYRXU SDQ GRP DIQ
DSSLRDFK LQ WH LQFUHDVIQI® WWFKQLFDO
GHSHQGHQR\ Z H ®RN |RULQ RXUUHVHUYHV
7KHUH LV QR VXEVIXWM | RUVDNLQJ VIKH SHRS®
RQ VIKH NRXUDH\ \HDU/DJR DVQRZ \KH
5$X[$) LV DODERXWSHRS®! 5HVHUYMN DUH
QR G FRP P IWMG QR BIW LQGXWMRXY DQG
UHP DIQ SLYRVBOWR VXFFHW $V WH $.J LGB

&RP EDW( P S® P HQWFRQFHSVWHHV D UHWLD
VR GLVSHU/DOWKH LDFH \R 11QG P RUH VDBIQWLY
RQ DQG WKH LOYHWR HQWLQ ViKH WDIQIQJ

LQI LDWAKXPWUH DQG | B LELOV RI HP S®\ P HQW

FDQORWFRP H VRRQ HORXJK

( DUIHULQ WH GD\ $LU&KIHI 0 DU/KDOWH / RUG
3HDFK JDYH D JBREDOVHFXUW VRXUGH | RUFH
7KH VFD®! Rl VKH FKDEBIQIH H SMIQHG WKKH
HOMI KVWIQHG WIQNIQJ [LRP  ERWK VIKH @W\DQG

SUHVHOWE* 6 KLIK@KWQJ VKKH FKDQJILQJ
FROWA WDQG LHT XILHG LHVSRQWH $V D

5 HVHUMAP \ VHO DQG DV D' HIHQFH
SIRYIGHU —VHH P XFK \KDWS@\ V VR VIKH
FKDGBIQUHV WH\ LGHQW\  $QG P RUH WKDQ FDQ
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EH P HQWRQHG KHWH $FKLHYHP HQW DUH G IRQ
WH : KR®!) RUFH DSSURDFK LV EHFRP LQJ D

WIW Rl XQFRQVFIRXVQHW  7KHUHIQ @HV D

GDQUHUDV VKHUH LV P XFK \WMM@VR GR VR DWADRW

DQG UHVIBLQ ViKH SHRS®! VIKDWDUH HWHQUDOWR
HYHU S@Q

6VENQ) DW Rl * ' 3 ZKHQHYHULY
WHDFKHG P D\ Z H@FDS WWH DP EIMRQ RI \WWH
HUAZ KLBI 6' 5 WIDP -+ SLRQRXQFHP HQW RQ
WH V] H Rl ViKH E@FN KR®! LOKHUWAG 1LRP VKH
OMW\DGP LQMADVMRQ DUH D IXIGH VKH

FRP SHWARQ | RUDGGIMRQDO XQGV Z L@EH HYHU
EDADV W KWDV IMKDV HYHUEHHQ &RQYHUHO W
IV SHUKDSV GIW O\HO VKDWIKH 5 HVHUYHV Z Lad
EH WDIGHG JLYHQ VKH HWHQUWDOWAHQI WK 1Q
GHSW LQ D JLJ HFRQRP\ 0\ VHQWH LV VDVWAKH
IRFXV Z L@UHP DIQ RQ VT XHH] 1QJ VKDWDWB! ELW
P RWH ILRP ZKDAZ HKDYH $QG WHWHIQ P D\ @H
VRP H RSSRUXQW IRU: HWH[ 5) &$ VR DWW
DQG KXV WH IKUXWAZ IVKLQ RXUQHZ \MDWAI\
&UWFD® D@WKH 5HVHUHY QHHG LOFUHDVHG
DWMQURQ DOG YIMELDN WY P\ KRSH WDW
UHWAXAXUQJ Z L@DGG WKH VXUBUMQI® DEVHQW
Y%RDUG IRFXV LQ KH IRLP RI D 5HVHUYHV 6XE
&RP WWH VR WKH ¥RDUG DQG D Z LAIRJ QHW VR
SURP RW DAWH VHUEHY VHOBMO VKLV LV

DI WU D@DERXWQDMRQDORYHUVKH SDURFKLDO

9 ROXQWAHLY/ DUH VRXIKW

- (66(; B6TXDGLRQ5$X[$)
3DRFKID® 1Q: HWH[ ViKH HDI®1 H\ HG Z LD
VSRWWH I LUMXVH RI WWH QHZ 6TQ) @J 8 WH
JUDQWG IMP DUV D GHIUHH RI SHUP DQHQFH
$QG SUGH 7KH6TQ LY WKW SLRXG JLYHQ
DORWHUEXW DQG DFKIHYHP HQWMDGHQ \ HDU
&SORKHOHD 3IGGIQIVRQ 5%$) / RIMAFIDQ RI
WKH <HDU EHDWKHU UHI X@U FRXQUWALSDUN

0 RELOVHG P XGAS®I WP HV VKH HSIVRP IVHG

WH VSLUMDQG DELOW

Rl WH 6TQ DQG

5$X[$) -Q DGGIMRQ

VR WH FDAOXSV DQG

56' VILYHQIQ

VXSSRUMWBVNY DQG

WKH KRXU/ VSHQWRQ

VKH LRDG \R 5$)

%1] H 1 RURQ IRU

WDIQLQJ

H[ WDRUGLODU

SHRS® WD RXQG VIKH WP H VR JLYH VR VIKH
EURDGHUIDEUF RI 6VBMRQ DQG EH\ RQG ) LRP
VKH LOFUHDVIQI® SRSX@U3LRW LI WDFIQJ VR
VHURXV HT XHWMDQ HQGHDYRXU D@

A P ER@ H WH VHQWH RI FRP SHWARQ DQG
HOWLBUVH \KDWD Z HO®IG H[ 5/ & DQG 51
6TQ WBQG IRU 7KH\ DUH JUHDWQGHHG WZ L@
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VRRQ EHWP HWR JLYH IRWPP VR RXULP P LOHQWQHZ : HWH
5)&$ WDWI\ : KDWWH 5HVHUYHV GR LV F®IDU : KDWZ H GR
IRUWHP DGYRFDR\ 1Q SDUAFX@U ZI@VD\ P XFK DERXWRXU
UHBIYDQFH DQG XWIW DV DQ $WRFIDWRQ : H P LIKWKHS
WHP UHDFK QHZ WHFUXIW DQG VKDSH HP S®\ HU/ VR EH P RWH
UHFHSWYH VR WH QHHGV RI 5 HVHUYMWW $QG WH P DQUHW
EHQHI W HP S\ HUY UHFHLYH LQ UHWLR LOFOXGIQI iKH DP D] 1QJ
SHURQDCDQG GIDGHUKLS WDIQIQI DARXUS HVHUYMV XQGHU
Y&\ DERXWDV FGRVH DV M HW
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&$' (76$1' <287+

7KHUH KDYH EHHQ D QXP EHURI WLJ QU LFDQWHYHQW LQ VIKH
SDW P RQWYV $P HG)RWFHV' D\ 1 DARQDO YHQWS)' 1 (
KH@ Q) D® RXWK 7KH . LQJ V &RUIRQDIRQ | HWIYIMHV DQG VKH
DQOXDOLRXQG Rl 6XP P HU&DP SV VKDWKDV VHHQ VKH &DGHW
) RUFHV DFLRW WH 6:  KDYIQJ VBNHQ D GLVSIRSRUARQDWD
OUH R®! LQ VKH 3XEQTE ( YHOW Z KIGMMP XOBOHRXVO

GHP ROMDWQI RXWAVBQGLQJ DILOW DQG | B LEIOW 0 DQ\ RI
WHVH HYHQW KDYH KLI K@ KWG KH WHP HV VHWRXWE\ WKH
&DGHWERP P WMH

e 5H LQYLIRUIDVQJ -QWHU &DGHWLHMWRQVKLSY DQG
FRP SHWMRQV 7KH S@®QQHG &DGHW LHTG * XQ
GHP ROWMDMRQ Z DV GHOYHUHG DV SDUARI $) ' 1 (
&RUQZ DB &) DQG WH 5$) $& 6HPMRQ RI 3HQDIWBFKRRO
&&) SDUAFISDMG \R ZIGH DFFDIP  7KH VE R WIDP V KDG
GLLIHIHOWP DUV RI JXQ DQG FRQGXFWG Gl HUHQW
SWDFWFHV 1 HWKHURI Z KLEK P DWMUHG DV VKH FDGHW Z KR
SDUAFLSDWAG DQG WH FLRZ G RI VSHRVIVRUY  HVAP DVWG DW
P RUH WKDQ FGIDUD @RYHG LW

e 5H LQYLJRUWDWQJ DQ LQVHUHWMQ &DGHWP XVLF DQG
EDQGV $P HG)RUFHV' D\ 1 DWRQDO( YHQADOR
SURYIGHG DQ RSSRUMQIW VR FRQFHQWDWA FDGHWEDQGY
DQG &RUSVRI ' UXP V DV SDUARI ViKH SDUDGH DQG P DUFK
SDW-QGHHG WH SURYIGHG D P DWLYHO® P SUHWLYH
FRQAMEXVMRQ VR WH WKHDWH RI WH VIQI B 6 HUYEH

P DUFKIQJ) FROMWQIHQW DQG FRQUWOXIW VR ViKH
FHOIEWDWRL DVSHFW RI GD\

&RQVHUDWYHO ViKH LDVR RI FDGHWP XVIFLDQV VR WH VRVDOW
Rl WH 5HIX@UDQG SHVHUH P XVIFIDQVZDV ~ 7KH

6RP HUHWELOHUYXI BNV ®IG WH SDUDGH IQ IX@LR ' tHW
RQDYHU ZDWP GD\ DQG DIVMUDQ H] FHSWRQD@ HDUD WUV
WDWP RUQIQJ Z DV RQH Rl VKH KUK KW RI P\ \ HDU DQG Rl
P DQ Rl WH VSHRAVIVRU/ @OIQJ VKH LRXW $ QRVKHU | HDWKHULQ
WKH FDS IRUO DVBFRWWAKQNHUGRP HUHWS&) -Q DGGIMRQ

. HEDQUVRQ 6FKRROSRBV RI ' UXP V ®IG VWKH 5-) / ( 6 ) LHHGRP

Rl : H@QIWRQ 3DWDGHRQ  -XQH
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e 6KDUQJ %3 WDFWFH 7KH VE LFH \ HDUD -RIQW6 HUYEH
&DGHWERP P MAMH P HHAQJV SLRYIGH D IRUKP | RUD®
&RXQW &DGHW) RUFH / HDGHUY DQG 6 FKRRO&RQWQJ HQW
&RP P DQGHUW/ VR QHVEZ RUIN DQG VKDUH LGHDV DQG EHW
SUWDPWEH 7KH &DGHWERP P WHH KDV | DFLOVIWAG P RUH
EHVSRNH VKDUQJ  Z VK VXSSRUALYHQ VR LQFUHDVH WKH
QXP EHURI 0 2" 6SRQVRUHG FDGHW LQVR WKH 7HQ 7RU/
&KDIIQIH 77& 7KLV Z DV D KXJIH VXFFHW Z W,
&DGHWZHDP V DSSOLQJ IRUD SOFH DQG  7HDP V FLRWIQJ
WKH WRUMIQH 7KLV Z DV P RUIHWDQ VP HV ViKH QXP EHULQ

) RERZ LQJ RQ ILRP KLY VXFFHW EUHILQIV Z HLH
DUDQIHG | RUVKH 6HD &DGHWERUBY Z KR KDG QHYHU
HQWILHG D 7HDP LQVR WKH 77& DQG KDYH DSSAHG IRU
WDP V VR HOWU77&

6XP P HU&DP SV

\VDZ D SDFNHG VXP P HUFDP S SLRIWDP P H Z IWK \KH 6&&
KREBLQI WKHU%OXH -DFNHWEDP S DW+ 0 6 5DBILIK WKH $&)
KDYIQJ &RXQW &DP SV DQG WKH $7& VBNQJ SDUMOQ ViKH QDWRQDO
6SDFH DW&\ EHU&DP S DW6$) 6\ HUMRQ $® RW\D@RI VIKH
6XP P HU&DP SV H SHUHQFHG VRP H BIYHORI GIMKSVRQ GXUQJ
WH SOQQIQI RUH[ HFXWRQ SKDVHV 3 DUAEXDUD VWH $LP \
Z KHUH 1Q VKUHH FDVHV &RXQW $&) V DQG WH &HQWDO&&,)
&DP S Z HUH GHQIHG DFFHW VR VIKHIURWI LOD@ SMQQHG WDIQIQJ
FDP SV GXH VR D @W FKDQIH VR $LP \ WDIQIQJ SURUMHY

© KHUH QHZ ' HIHQFH 7WDIQIQJ ( WA GRFDMRQV FRX@ QRWEH
IRXQG &RXQUHV DQG VIKH &DGHWZ LDIQIQJ 7HDP  XFFHWI X@®
KH@ WHLUGXP P HU&DP SV 1Q WH 5) &$ P DQDJIHG &DGHW

7D &HWHV

+ RQRXUW DQG $Z DUGV

<HWDJ DIQ WH &DGHW RUFHV P DGH XS WH P DNRUW RI / RUG

/ LHXVMQDOQWEHUM LFDWAV Rl 0 HUVRURXV 6HUYIFH $Z DUGV 7KHWH
ZHH  DZDUBV SIHVHQWG VR DGXAV Z KR LQWMQUVIFD®
VXSSRUMMH 6RXW : HVWFDGHW RUFHV  Z HUH DZ DUGHG WR
WH6&&  WRWHS$&) VRWHS$S7& DQG IRU&SL) &) $9V

: [ 5)&$ 366 ZHWH DOR LHFRIQIVHG IRUWKH VXSSRUAVKDAKH\
SWRYIGH VR VKHIUUHVSHPWYH FRXQMHY  &DGHW Z HUH DOR
DSSRIOWG DV/ RUG / IHXWQDQWA.DGHW [Q
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7KH 5R\ DOL DY\ V &DGHW RUFHV 51 &)

FRP SUVH  H®P HQW VKH 0 DUQH 6RFLHW
6HD &DGHW 0 66& Z KIFK 1Q VXU FRP SUVHV
6HD &DGHW DQG 5R\ DOD DUQH &DGHW \WKH
9ROQWU &DGHWERLBY 9&& VKH 51

LHFRJ QIVHG 6HD 6FRXW DQG WH &RP ELOHG
&DGHW RUFH 51 &&) 51 $VZIWK RWKHU
FDGHWRU DQLVDVMRQV D@RXUIGRXUVKIQ] Z WK
QXP EHU/ DERYH SWH &2 9 GIYHY $@V Z W
P RWWROQUDU RU DQVDMRQV WHUH WHP DIQ

VRP H FKDBIQI HV LHFUXIMQJ DQG UHVILQLQJ
DGXOWRXQWAHU/ EXWZ H UHP DIQ EGMHG \R

KDYH GHGLEDWAG FRKRUN Z KR GHOQYHUVXFK D
| DOVMAE FDGHWH] SHUHQFH 7KHUH DUH P DQ\
KLKQKW EXWSHWKDSY RQH Z WQHWHG E\

P HP EHO/RI : HWH[ 5)&$ ZDV\KH O 66&
%XH -DFNHW6XP P HU&DP S DWH0 6 5DBILIK
7KLV SLRYIGHG D @UWH QXP EHURI FDGHW

F ILRP \RWCS: $ F ILRP DFLRW \KH
UHILRQ Z IMK KXJH® GLYHU/H DQG LQVSLUQJ
WDLQIQJ DQG GHYH®RSP HQWRS SRUMQMHY
ZKIFK Z HUH HOWR\ HG E\ D@ 6P LMUHYHQW
KDYH EHHQ VDNQJ S@FH WURXJ KRXWWEH \ HDU
DFLRW WKH UHJIRQ DQG Z H DUH J LDWAIXOI RUD@
WH VXSSRUADQG DGYRFDR\ Z H UHFHLYH | LRP
WH 5) &$ DQG IW P HP EHUKILS

7KH6HFRQG 6HD/ RUG 6/ FRP P MWRQHG

DQ LOGHSHQGHQMHYIHZ 5 LR WH 51 &)
Z KIFK FRQFOXGHG WKHLU UHVHDUFK DQG

&$' (76

DQDOWY HDUIHUVKLY \ HDUDQG 6/ KDV
HQGRU/MHG WH WHYIHZ WWIDP V RYHUDUFKIQJ
SURUMHV \R FODUI\ WH SXUBRVH RI WWKH 51
&DGHW RUFHV VIR VWUHQI VIKHQ WKH VK PWLH

Rl WH +4 IXQPMRQ R P SLRYH WH &DWH
DQG: HEEHIQJ Z WDSSHUDFLRW D@SDUN RI
WH HQWILBUVH DQG VR HQVXUH WWH RQIRIQJ
FRP P VP HOWRI VKH 1 DY\ %RDUG VR RXU
&DGHW RUFHV 6/ KDV Z UWMQ VR VIKH FDGHW
FKDIQ RI FRP P DQG WWDW 7KH UHSRUAVKRQH
DQ XQFRP |RUBE®! @ KWRQ WH H VQWIR

Z KIFK Z H KDYH GIMQYHWMG LQ RXUFDGHW

| RUFH WWAXPW(UH DQG DV VXFK KDV P DGH F®DU
WH QHHG |RUD VLI QULFDQWHVHW 7R

FRP P HOFH WL/ ZRINDQHZ ~ SRVIMRQ DV
&RP P DQGHU51 &DGHW RUFHV KDV EHHQ
HWDE@/KHG VR SURYIGH D GHGLIFDWG
GIDGHUKLS | RFDOSRIQWDQG BIDG RQ WH

P SGP HOWMRQ DQG HP EHGGLQJ RI WKH
FKDQIH DPMW QHFHWDU  7KH -QGHSHQGHQW
SHYIHZ WDP SLRSRVHG

LHFRP P HQGDVRQV DFLRW WKH IRXUSURUW
DUHDV Z KIEK Z L@VNH WP H EXWZ RUN KDV
D@QHDG\ FRP P HQFHG VR (RN DVWWDIHW DQG
VDIHIXDUGIQJ SRAA DQG SURFHWHV DFLRW
WH 51 &) RUDQIVDMRQV P SLIRYHG

FRP P XQIFDARQRI 51 &) DFWIW DQG Z D\ V
VR LQFUHDVH HQIDIHP HQWEHVE HHQ 51 FDGHW
| RUFHV DQG RWKHUH®P HQW Rl WKH 51
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YR $ GXAVQWUXPVRUDQG &DGHWOXP EHUY/
KDYH LQFUHDVHG DQG UHP DIQ EXR\ DOWDFLRW
WH 6RXW : HWABHIIRQ

“QWH VXP P HURI PDQ RI KHS$P \
&DGHWERXQWHV Z HUH DE®! VR LKQ | X@

6XP P HU&DP SVIQ' 7( VIV 8 QI RUXQDW®
GXH \R 2 SHIDWRQDO-QMU G|  VKH WDIQIQJ R
WH $LP HG ) RUFHV Rl 8 NIDIQH VRP H
&RXQWHY RWWKH ERRNHG ' 7( VWM

VRP HWP HV Z VK QMBI QRWFH EHIRUH W(H\
ZHHGXHWR IJRRQFDP S : MK VRP H YHU
LP DJLODVYH RUI DQLVDVRQ DQG DQ HQRWP RXV
DP RXQWRI KDUG Z RINE\ GHGLFDWAG $ GX@V
"QWKXPURQ \WWH FDGHW Z HUH DE®! VR DWMQG
GHP DQGLQJ 0 LOID) 6N.AY FDP SV VRIHWHU
Z MK DGYHQW(UH WDIQIQJ SDFNDIHV 7KH
&RXQUHV XVHG &DGHWZ LDIQIQJ &HQWHY DQG
@FDODUHDV 7KH &DGHWILDIQIQ) 7HDP DR
DIIHAWG E\ WIKH ®W Rl WKHIU' 7( VIV KHE D

ZHHNFDP S DWKR[ WUIRUWH &&) $@WH

FDGHW WDADWMQGHG HQIR\ HG DQ H[ FH@IQW
SDFNDUH Z KIFK Z DV Z HOGHQYHUHG E\ WWH
&77 6RP HFDP SV Z HUH DOR WDQ DW DWHU
DQG GXUQJ WH 2 FVREHUKD®D \MLP

$Q$&) / HDGHUKIS &RQIHWHQFH Z DV KHG DW

71GZ RUK 1Q 2 PREHUIRUWH $&)
&RP P DQGDQW RUWHLW UHSUHVHQVMIYHY  7KH

&RQIHUHQFH Z DV RSHQHG E\ VKH &RP P DQGHU

+46: ZDVDQ H FHIIQARSSRUMXQIW |RU

WHWDP VR KRG GIVMFXWIRQV IDFH R | DFH

+4 6RXW : HW\RU DQIWHG D &&) FRQIHUHQFH
Z KIFK Z DV KH@ RQEOH DQG DWMQGHG E\

&ROWQIHQWERP P DQGHW/ 66-V DQG
SROWQIHQWSVIDII &RP P DQGHUBRXW : HW

RSHQHG WH FRQIHUHQFH -“WIRFXVHG RQ $LP \
YHOHYRBIQW XQG &HQWDOZDP SV 5HILRQDO
( QIDIHP HQW( QIDIH VR -QVSILH 7LDQVSRUN
0 IO 6N &RP SHWARQ DQG &RP EIQHG
&DGHW RUFH $WRFIDARQ -WZ DV H WHP HO

Z HODWMQGHG DQG SRVIWWYH

7KH $QOXDO$&) &RQIHUIHQFH Z DV KHE 1Q
3UQFH: LADP RI * GRXFHWMUYDUDFNY

* LDOWDP DQG Z DV DMAQGHG E\ WH

&RP P DQGDQW RUVKHLU UHS UHVHQUMYHV
ILRP WKH 6RXW : HWADQG DFLRW WKH Z KR®
FRXQM -WZ DV DOR DWMQGHG E\ +4
5HJLIRQDOS:RP P DQG &DGHW %4.DQFK 5) &$
DQG $&&7 8. 7KLV Z DV WH ILUMFRQIHUHQFH
Z WK %41IDGIHU* DU O F DGHDV' HSXW
&RP P DQGHU&DGHW -WZ DV YHU LQIRUP DViH
DQG WHUH Z HUH GIVFXWIRQV RQ 5 HVRXUFH
DQG ) LODQFH / LHVW®! 0 HGLFIQH 6XP P HU
&DP SV 6DIHIXDUGIQ] : HAEHIQJ 1 RQ
3XEQF ) XQGV 0 HGID DQG &RP P V DQG

/ HDGHUKLS DQG &XOXWH 7KHUH Z HUH DOR D
@RI FRQYHU/DWRQV 1Q VKH P DUILQV 7KH
FRQIHUHOFH Z DV YHU Z HOWHFHLYHG DQG
HOWR\ HG E\ HYHU RQH Z KR DWMQGHG
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2 QH Rl WH KLJK@ KW RI VKH 5R\ DCBLU) RUFH
$W&EDCHW 5$) $& FDBIQGDULY XQGRXEWGO
WKH DP D] LQJ 5$) $& 1 DWRQDOSLUDQG 6SDFH
&DP S KRWMG DWE$) 6\ HUARQ Z KIEK LV WH
KRP HRI $LU&DGHW QGLQJ 2 WHIQVE® WKLV LV
D ZHHN ®QJ UIHVIGHQWDOFDP S IRU - $1LU
&DGHW Z KR VSHQG WH Z HHN GIDULQJ DERXW
$1UDQG 6SDFH LDQILQI ILRP  DHURG\ QDP LFV
DQG DIWWDI | LF FRQWRO I OLQJ 1Q SRXUJAGHW
VR FRGIQJ DQG LRERVFV 7KH\ HYHQ KDG D
7HDP V FD@ RUD TXHWRQ DQG DQVZ HU
VHWIRQ Z MK D VRS VFIHQWANLRP 1$6$ 2 Q
WH : HGOHVGD. P RUH FDGHW DQG DGX@V
YRO(QWIHUY DULYH DERQJ Z I, SDUAHLY 1Q
LIOGXWM  SLURIHWIRQDOIQWAMVRQV DQG
FKDUMHV 1DP L@HV DQG 1UHQGY VR WWLD IMIQVR
DQ LQVSILDARQDOGD, RI FHBEUDMRQ 2 YHU
$LU&DGHW Z HUH WHDWG \R D Z IGH
WDQIHRI 67(0 DPYIMHV DAWQFOXGHG D
VMK SLWZD\VSILEXVS — IQKWWP XOWRU
DQG GHP ROWIDMRQV RI VKH WIFKQRERJ LHV
HP HUILQJ 1Q 965 ( 6\ \WHP V 7HP SHWV
SIRILPPH : MK EXVIQHWHV
SURIHWIRQDOQWANVRQV DQG FKDUMHV RQ RQ
VW FDGHW Z HUH DOR DE®! VR H S&RUH

HDUD FDUHHUSDW(Z D\ V LOVR VKH 5R\ DO LU
)RUFH 5$) WKH $P HG ) RUFHV DQG

(P HUHQR 6HUFHV DQG D LDQIH RI LRGNV
DFLRW WKH $1U 6SDFH DQG &\ EHUVHRVRUDY

. MK KHIFRSWWUY DQG MMQRIVH DP D] LQJ
IRRG ILRP VKUHH 0 REL®! &DWIUQJ 6T XDGLRQ
DQG VWKH REQIDVRU LFH FUHDP  HYHU WKLQJ
FRP ELQHG VR P DNH VKLV DQ DP DJ LQJ GD\

(OHZ KHUH ERWK $ GXOVMQWAXFVRUDQG &DGHW
QXP EHU/ KDYH LQFUHDVHG DQG UHP DIQ

EXR\ DQADFLRW WH 6RXVK :  HVWG HILIRQ

) RERZ LQJ RQ [LRP @MW\ HDUV H SIRILAQJ RI
5$) $& 1 DARQDOS PAYMHY VIKH [ RFXV KDV
QRZ P RYHG RQ R GHOYHUQJ VKH DJUHHG
SWRIWDP RI DPAMMHY DQG DGGUHWIQI WKKH
FRP ELQHG FKD@BIQIHV RI 1LQDQFLDODQG

Z RINRUFH FROQWDIQW 7KH 6RXWK : HW
WIDP KDYH QRZ P SGIP HQWG D SOQ \R
WDQVIMRQ WH &LYLO8 HUYLFH VXSSRUMRZ DUG D
5HJLRQDO | XQPRQDOP RGHOLQ RUGHUVR
HQVXUH FRQAQXIW RI VXSSRUADQG UHVIGHQFH
VR WH : LQJV DQG DUH DQHDG\ VHHIQJ WKH

EHQHILW Rl FHQADDVDVRQ DQG
WIBQGDUGLVDMRQ Rl SLRFHWHV
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7KLY UHSRUAKLI K@ KW VKH WL QULLEDQW
SUHVHQFH DQG P SDPWRI WKH &RP ELQHG
&DGHW RUFH &&) LQWH: HWH WIIRQ

" HVSLWM | LQDQFLDOFK DABIQU HV 1 DFIQ) VFKRRYY
WH &&) 1Q WH UHIIRQ P DIQVRLOV WHDG\

QXP EHW/ Rl FDGHW &DGHW RUFH $GXQV
IRXQWHL/ &) $9V DQG &LYIADQ $ WIWDQW

- MK &&)VDQG  SDUHUKILS VFKRRYY
IOFOGIQ)  LQ WiV VFKRR® DFDGHP LHV RU
JWDP P DUVFKRREY WH &&) V 1Q WKH UHIIRQ
SDUDGH DURXQG FDGHW &) $9V
DQG  &MAIDQ $\WIWBQW

$ QRVDE®! DVSHPWLY WWH HWBEQVKP HQWRI

&&) V EHVE HHQ -DQXDU. DQG DV
SDUARI WH * RYHUDP HQW/ VSRQVRUHG &DGHW
([ SDOMRQ3WRIWDP P H &(3 7KLV SIRILDP
DIP HG VR LOFUHDVH ViH VRVBOQXP EHURI FDGHW
XQW L1Q VFKRRW DFLRW\KH 8. VR E\

0 DUFK ZIWK IXQGIQI Rl e P LARQ
DERFDWG ILRP / LERUILOHV VR VXSSRUMKLY
JIRZ W 7KH &( 3 VXFFHWIX@ DFKLHYHG W
VDU HWRI XQW M P RQWV DKHDG Rl
VFKHGX®! LQGIFDWQJ VKH SURILDP V

HI l HFVWYHOQHW DQG WH GHP DQG IRU&&)
RSSRUMXQMHV DP RQJ VFKRRA DQG WXGHQW

7KH H SDOVIRQ RI &&) XQIW WLRXJIK
LOMDWYHV @NH WKH &( 3 QRWRQD SLRYIGHV

\ RXQJ SHRS®! Z MK YDXDE®! H| SHUHQFHV DQG
RSSRUMXQMHV | RUSHURQDOGHYHRSP HQWEXW
DOR FRQWIEXWMV VR EXLELQ) VWURQIHUVFKRRO
FRP P XQMHV DQG |IRWHUQJ SRVIVIYH
UHOMRQVKLSV EHVE HHQ WXGHQW DQG
HGXFDVRY/ 7KH FRP P VP HQWR JURZ IQJ WKH
&&) SUHVHQFH LQ VFKRRY SDUAEXDUD 1Q GIW
DI XXHQADUHDV GHP RQWADWAV D GHGLFDWRQ \R
RIIHUQJ GLYHUH DQG HQUEFKIQJ H[ SHUHQFHV VR
D ELRDGHUWDQIH RI \ RXQJ SHRS®! 2 YHLD@® \KH
VXFFHW Rl WH &&) LQWH : HWH[ UHJIRQ DQG
WH JURZ WK DFKLHYHG WKLRXJK SLRILDP V O\H
WKH &( 3 XQGHUFRUH WH SRVMIYH P SDPWRI
FDGHW RUFHV LQ VFKRRE DQG WMH YDOXH ViKH\
EUQJ VR KH GHYHRSP HQWDQG Z HOEHIQJ R

\ RXQJ FDGHW

7KH LHSRUNLRP ViKH 8 QLYHUMW R
1 RUMDP SVRQ KL K@ KW VKH VLI QULEDQW



SRVIMIYH [P SDPWWKDWWKH &DGHW) RUFHV KDYH RQ WH
GHYH®RSP HQWRI \ RXQJ SHRS® DGXOWRXQWAHU/ DQG Z LGHU
VRFIHW -WHP SKDVIVHV VWH LP SRUBQFH RI WH VNL@Y DQG
TXDOAHV VIKDWFDGHW J DLQ VKURXJ K VKHLU SDUAELSDVMRQ LQ VWH
&RP ELQHG &DGHW) RUFH VXFK DV VHO GIVFIS@H GIDGHUKIS
VHO HAWMHP  FRQILGHQFH DQG WDP Z RN 7KH VXFFHW RI WH
&DGHW( [ SDOMRQ 3WRIWDP P H &( 3 1Q UHDFKIQJ W VLD HWRI
XQUW DKHDG RI VFKHGX®1 LV D WAWDP HQWR VIKH GHGLEDWRQ
DQG FRP P W2 HQWRI VFKRRY W YROXQWHWY DQG FDGHW
LQYROHG LQ iKH SLRILDP

7KH SDUAHUKLSY EHVE HHQ VFKRR® DQG VKH &DGHW RUFHV QRW
RQO® EHQHI IMWKH LOGLYLGXDOFDGHW EXWDOR KDYH SRVIVIYH
USS®! HI1HPW RQ VFKRROFRP P XQIMHV DQG GRFDODUHDY 7KH

IP SURYHP HOW.Q WXGHQWEHKDYIRXU GLVFIS@OH DWMQGDQFH
DQG UHDMRQVKLSY EHVE HHQ WXGHQW DQG WDFKHUY DUH DO
VDQILE®! RXWWRP HV Rl WH &DGHW RUFHV SUHVHQFH LQ VFKRRYY
2 YHLD® ViKH FROWOQXHG VXFFHW DQG JURZ WK RI WKH &RP ELQHG
&DGHW RUFH LQ WH : HWH[ UHILRQ DUH D WAWIP HQWWR WKH
SRVIVIYH LP SDPWWKDVWKH &DGHW) RUFHV KDYH RQ WKH

GHYH®RSP HQWRI \ RXQJ SHRS® DQG WKH Z IGHUFRP P XQW 7KH
GHGLFDWRQ DQG KDUG Z RN RI DAWRVH LQYROHG 1Q WKH &DGHW
) RUFHV DUH P DNLQJ D WLJ QU LFDQWGLL T HLHQFH LQ WWH QYHV R
FDGHW DQG WH FRP P XQMHV WWH\ VHUYH

3 DUAFLSDVMRQ LQ VXP P HUFDP SV RUDQIVHG E\ WH 61QJ ®f
6HUYLEHV LV D YDOXDE®! RSSRUMXQIW IRU&&) FDGHW VR | XUMHU
GHYH®RS WHIWWNG@Y H SHUHQFH QHZ FKD@IQIHV DQG

VWHQI WHQ WHIUERQGV Z WK IHERZ FDGHW 7KH GRFDARQV RI
WHVH FDP SV VXFK DV %41VQQID 5 R\ DOL DYDO&R@HIH 1Q

' DUR RXW IRUWKH 5R\DOL D\ &&) <R[ WULQ 6RP HUVHWRU
6: $50 < &77 DQG5$) / B 5DMQIVRQ IRUSS) $& &&) 7( 67
SURYIGH FDGHW Z M XQIT XH VHWAQJIV VR HQI DI H LQ VSHFLDA HG
WDIQIQJ DQG DPIVIVHY $WHMIQGLQJ IKHVH VXP P HUFDP SV
DARZ V FDGHW VR LP P HUH VKHP VHOHV 1Q D P LOviz\)

HQYLLRQP HQW®IDWY ILRP  H[ SHUHQFHG LOWMKFVRU/ DQG JDIQ
KDQGV RQ H[ SHUHQFH LQ YDURXV DVSHFW RI P LODU WDIQIQJ

7KH FDP SV RIIHUD FKDQFH |RUFDGHW VR HOKDQFH WHLU
GIDGHUKLS DELOAHV WDP Z RINW@Y SK\ VIFDO MPHW DQG

UHVIQHQFH D@ KLBI EXLAEIQ] MW [UHQGVKLSY DQG
P HP RUHV 7KH RSSRUMXQW VR SDUAFLSDW LQ VXP P HU
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FDP SV RUDQWVHG E\ WKH 61QJ® 6 HUFHV 1V D KL K@ KW RU
P DQ &&) FDGHW SLRYIGIQJ WHP Z MK D XQITXH DQG

UHZ DUGLQJ H[ SHUHQFH VIKDWFRP SGIP HQW WK(HIU UHI X@U
WDIQIQI  7KHVH FDP SV QRWRQ® RI I HU YDOXDE® GIDUQLQJ
RSSRUMXQMHY EXWDOR VHUH DV D SGMRLP |RUFDGHW \R
FKDEBIQIH WHP VHOHV SXVK VKHWUAP IW DQG JURZ ERWK

SHU/RQD® DQG SWRIHWIRQD®
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2 YHUVIKH SDWMHSRUAQJ \ HDU iKH ( QJDIHP HQADQG
&RP P XQIFEDWRQV WDP KDV H[ SHUHQFHG UHP DUNDE®!
VXFFHW RUFKHWUDMQJ QXP HURXV HYHQW DQG DPAYIMHY
WLRXJI KRXVWAKH UHIIRQ —H[ WIQG P\ KHDUMOWKDONY VR
HYHU RQH RQ WH WIDP | RUWHLU GHGLFDWRQ DQG KDUG
ZRW

7KH (P S®\ HU( QIDJHP HQW( ( WDP KDV RU DQIVHG DQG
H HEXWAG VHYHUDOHYHQW GXUQJ WKLY SHURG 1 RPE® ZH
LOWRGXFHG $P HG ) RUFHV %X VIQHW %4.HDN DWV 1Q %4MRO
' HYRQ ' RUMHW&RUQZ DD* BRXFHWMU DQG 6RP HUHW

Z KIFK VDZ H FH@IQWSDUAFISDMRQ [LRP HP SER\ HUW DFLRW
WKH 6RXVK : HMW 7 KHVH HYHQW DWDFWAG D GLYHUVH LDQIH
Rl HP S® HU/ ILRP WRVH XQIDP LIDUZ WK \KH $ P HG

) RUFHV &RYHQDQWS) & VR VWRVH Z KR KDYH DFKIHYHG WH

* R@ (P SR HUSHFRIQMRQ 6FKHP H (56 7KH WDP

HI T HPAYH® GIYHUDI HG 5 HVHUYMARVSHDNHUY DQG VXSSRUAYH
HP SE\ HU/ VR DGYRFDWA IRUWKH $) & DQG (56 DQG \R
EROVWMUVXSSRUMRUS HVHUYHV

7KH JWRZ W Rl VIKH $) & DQG (56 FRQUOQXHV \ HDUDIWMU\ HDU
WH GIPAQ) SRUMIYHO RQ RXUHIIRUN &RYHQDQW
GHYH®RSP HQWY QDVILD® SWRIHWIQI VKDONV VR RXU

WDP V SHOIVWHQWHQJI DIHP HOWZ IMK WH EXMOHW
FRP P XQW $V D WLHVXAQVP RWH HP S®&\ HU/ DLH QRZ

DSSWRDFKLQJ XV HDIHUWR GIDUQ DERXWDQG VXSSRUMKH
FRYHQDQW?2 XUH VAQWLYH QHVEZ RIN RI HP S&\ HW/ \MDP
P HP EHU/ DQG WIINHKR@GHW D@FRQWIEXW VR DGYRFDWQJ

IRUVKH FRYHQDQW

7KL\ HDU Z H KH@ VRP H H WDRUGLODU VLI QIQJ HYHQW

1 RWIZ RUK\ DP RQJ WKHP Z DV WKH $UFKELVKRS RI
&DQMILEXV VJQIQJ RQ EHKD® RI VKH 6DAVEXU ' LRFHVH DW
6DDVEXV &DWHGLDODQG D P HP RUDE® HYHQLQJ DERDUG
+0 6 5LFKP RQG Z KHUH 6RXWK : HVW DWAUWLI QHG WKH
FRYHQDQWZ IMK 94.L] DGIHU-RFN ) LDVHUDV WH FR VLJ QDVRU
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7KHVH DUH MWWE R Rl VKH P DQ\ HYHQW Z H KRWMG RYHU
WHSDW/ P RQWV 7KH WDP V KDUG Z RWN 1Q RUI DQIMQJ
WKHVH HYHQW [LRP P HAEXE@RXY HYHQWP DQDIHP HQUWR

P DIQDQIQ) D WMDG\ WUHDP Rl LQWAUHWMG HP SG\ HUV LV
WK® FRP P HQGDE®! (P L® -RQ DQG / HDQQHV SDWIRQ DQG
GHWALP LODWRQ DUH HYIGHQWQ WH KLIK QXP EHUW/ RI $) &
DQG (56 VIKH\ KDYH VHFXUHG

7KH 6LOHU( 56 $Z DUV Z HUH LOWAI DG LOWR WH / RUG

/ HXWWQDQWY $Z DUGV DQG P HEX@RXVO SMQQHG E\ WKH

( QUIDIHP HOWDQG L+ XE WIDP V : H P DGH VHYHLDO

IP SURYHP HOW VIR VWUHDP @QH VKH HYHQWSLRFHWHY Z KIFK
Z HUH SUHYIRXVO® TXIWM WP H FRQUXP IQJ  7KH IHHGEDFN
ILRP RXUJXHWV Z DV RYHLZ KH® LQJ® SRVIWH

7KH* RG (56 $Z DUGV VRRN SOFH DW50 6VRQHKRXVH 1Q
30P RXWK SIRYIGIQJ D WKQQIQJ KMRUFDOEDFNGLRS  7KH
50 B6VRQHKRXVH WIDP Z HUH H FHSMRQD@®

DFFRP P RGDWQJ  HQVXUQJ ViKH HYHQWEZ DV D VXFFHW

(P S®\ HW Z HIH KLJK® FRP SGIP HQWU RI WKH H FHABIQW
IRRG DQG VKH UHFRJQMRQ WKH\ UHFHLYHG  7KH HYHQIQJ

H WIQGHG @W LQVR VIKH QLIKWZ MK P DQ\ \WIA\ LQJ DWAKH
&WRZ QH 3@] D LQ 3®P RXWK Z KLFK JHQHURXVO RIIHUHG XV
WLJ QU LEDQWGLVFRXQW

7KURXJKRXWHKH UHSRUAQJ SHURG Z H P DIQWILOHG D EXWA
VFKHGX®! Rl FRP P XQIW DQG HP S@&\ HUHYHQW
FRRUGLODWQJ Z W : HWH  %LIDGH DQG WKH + HUVDIH
7 XMW RUVKHLU KDQGRYHURI WXWMHVKLS VR + HDGT XDUMU/
BRXWK : HW$ FHUHP RQ\ DW RQIGIDWO HP RUDO
SLERUHWP DWHMQGHG E\ +5+ 3UQFH (GZDUS WH WK

0 DUrXHW DQG 0 DUFKLIRQHW RI %DW DQG VKH / RUG

/ IHXWMIQDQWIRU:  LOVKILH 0 U/ 6DUDK 7WRXJKVRQ Z DV D
KLIK@ KW 7KLY SRLI QDOWHYHQWKRQRXUHG : RUB : DU—
YHWALDQV DQG WHLUIDP LOHV DQG Z H Z HUH SLRXG VR EH D
SDUARI LW

ZDVP DUNHG E\ WH ) D® RXWK $LP HG ) RUFHV' D\
1 DARQDO( YHOW3 @QQIQJ [ RUWKLY HYHQWEHJ DQ RYHUD \ HDU
LQ DGYDQFH ®fG E\ &RUDZ DO&RXQFLOZ MK VXSSRUM LRP
WH &RUQZ D& RYHQDQWS DURHU/KLS %RDUG



0<.}co

2 XU+ HDG RI ( QJDIJHP HQADQG + HDG RI

&RP P XQIFDWRQV Z HUH GHHS® LQYROHG [ LRP
WH RXWHW: H DIP HG VR P D] P VH

HQU DI HP HOWRSSRUMXQIMHV DQG VXSSRUMG D
LDQIH RI DPAYMHY WURXJ KRXVWKH \ HDUDQG
GXUQJ $LP HG) RUFHV: HHN : H SDUAFISDWG
1Q VIKH $LP HG ) RUFHV &RYHQDQW&.RQI HUHQFH
VXSSRUMG QDMRQDOFRP P XQIEDARQ

FDP SDLJQV FR S@QOHG WKH &RUDZ DB LP HG
) RUFHV &DUHHUY ) DU DQG HQJIDIHG Z WK GRFDO
XQW DQG WH SXETF GXUQJ WH $P HG ) RUFHV
' D\ ZHHNHQG WZ DV DQ XQI RUHWE®1 DQG
VSHRVBFX@UZ HHNHQG

2 XUFRP P XQIFDWRQV WDP KDV EHHQ

LOWAKP HQDOLQ VXSSRUAQJ D@HQIDIHP HQW
DPMMHY FROVMMQUWD XSGDWQJ RXU LOWILRDO
FRP P XQEEDARQV : HWH[ : RUG

QHZ VBMWMU Z HEVW DQG VRFLDOP HGID
FKDQOHY 7KHLUHIIRUN KDYH WLJ QU LFDQU®D
LQFUHDVHG RXUVRFLDOP HGLD HQIDIHP HQW
@HV DQG IRARZV Z KLFK LV | DOVMAE VR VH
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2 XU(P S®&\ HU( QIDIHP HOW7HDP KDYH KDG D

WHP HQGRXV\ HDU Z I KLIK QXP EHW Rl $WP HG ) RUFHV
&RYHQDQW/ EHLQJ MJIQHG E\ HP S&\ HW/ 1Q WH 6RXWK : HWV
DQG HYHULQFUHDMIQJ QXP EHW RI DSSTFDMRQV IRU

" HHHQFHV ( P S®&\ HUSHFRIQMRQ 6FKHP H (56

<HDURQ\ HDU ViKH WIDP  DUH VHHIQJ DQ LOFUHDVH 1Q

DZ DUHQHW RI VIKH $LP HG ) RUFHV &RYHQDQWDQG ( P S®\ HU
5 HFRJQMRQ 6 FKHP H $Z DUBV Z KIFK 1V | DVMAE DQG J UHDW
VR VHH VR P DQ\ VXSSRUAYH HP S®\ HW/ 1Q RXUWHIIRQ : H
QRZ KDYH P RUH HP S®&\ HU/ VIKDWDUH DGYRFDWQJ RQ RXU
EHKDO Z KIFK KHGV E\ HQFRXWDILQJ EXVIOHW VR EXVIQHW
HQU DI HP HOWEXWDOR JLYHV WH WIDP  VIKH RSSRUMXQIW VR
KDYHZDP LQWRGXPURQV VR VXSSRUAYH HP SR\ HU/

$ QXP EHURI P RP HQWRXV $ P HG ) RUFHV & RYHQDQW

WV QIQIV Z HIH RUIDQIVHG E\ (P L® DQG -RQ DQG VXSSRUMG
E\ RXUP IO FREHIDIXHY DFLRW WH LHIIRQ $ LI QIQJ
HYHQWZ DV KH@ DW6 DOVEXU &DVIKHGLDO Z IV, 6 DOVEXU.

' IRFHVH SGIGILQJ KHIUVXSSRUAZ IVK WKH $ UFKELVKRS R
&DQWMILEXU DV RQH Rl VIKH FR VLJQDVRUHV ' XUQJ $LP HG

) RUFHV : HHN DWKH 1 DURQDOHYHQWQ ) D® RXVK D VLI QIQJ
Z DV KH@ RQ ERDUG + 0 6 5LFKP RQG IRUBRXW : HWA DWAU
© H DSSUHFLDW VIKH VXSSRUM LYHQ VR WWH WIDP E\ RXU

P LOMU FREDIXHY QRVIDE®! WDONV VR WWH VKISV FRP SDQ\

Rl +0 6 5IFKP RQG |RUKRWIQJ VKKH VLI QIQJ HYHQW

2 XUBLOHU$Z DUBV Z HUH KH@ DWWKH / RUG / LHXVMQDQUWW
$Z DUGV &HUHP RQIHV DFLRW WWH UHJLRQ DQG Z HUH Z HD
WHFHLYHG E\ RXUHP S®\ HW/ 2 XU* R@ $Z DGV Z HUH KHG
DW0 BVRQHKRXVH 30P RXW HP S\ HU/ Z HUH LQYIWMG \R
DWHIQG WH KDMARUE YHQXH DQG SUHVHQWAG Z VK WHLU

DZ DUGV E\ 5HDU$GP ILDOYDQ) LQQ 7KH FR RUGLQDMRQ RI
WHVH HYHQW FRX@QWKDSSHQ Z IMKRXVWKH KHS RI FLRW
IXQPARQDOWDP V DQG Z H YHU P XFK VIKDQN DOVWH W |

LQYROHG LQ KHGLQJ VR FR RUGLQDWA VKH HYHQW
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Q DGGMRQDOFUVMUD Z DV LQWRGXFHG IRU' HIHQFHV
(P S® HU5HFRIQMRQ 6FKHP H WiKH QHZ FUMHUD KDV D
VSHFLLE P HOARQ RI VXSSRUMR VIKH &DGHWP RYHP HQW 7KLY
1V D V@ KWFKDQUIH RQ VIKH SUHYLRXV FUMAUD ) RUWKH 6LOYHU
(P S® HU5HFRIQMRQ 6FKHP H $Z DUG HP S®\ HUV DLH

QRZ DUH DVNHG VR GHP RQWADWM VXSSRUAVR iKH &DGHW

P RYHP HQWE\ SLRYIGIQJ SLRDPVYH VXSSRUMR LQGIYIGXDO
FDGHWDQG RUVRR (RFDOFDGHWXQIW ) RUVKH * R@ ( P S®&\ HU
5HFRJQMRQ 6FKHP H $Z DUG HP S@\ HU/ DLH QRZ DVNHG \R
EH DQ H HP S@ULQ GHP RQWADMQJ VXSSRUMR WKH &DGHW
P RYHP HQW 7KLY FRX@ EH KLRXJK P HQVRUQJ FDGHW LQ

HP SR\ P HOMWN@ E\ SIRYIGIQJ JXDUDQWHG LOWAWNHZ V
IRUFDGHW RUE\ GUUHFWQYHWR HQWLQ HT XLSP HOWRUD

RFDOFDGHWXQIWRUE) 1XQGIQJ DQG VSRQVRUQ]

FRP SHWARQV HYHOQW DQG VSHFLLE DFVWIMHV | RUFDGHW
VXFK DV RYHUMHD H[ SHGMRQV 7KH HP S@\ HUZ LGDOR
SIRP RW YROXQWHUQJ Z VK WH FDGHWI RUFHV ILRP \iKH
ZRWRWH E\ SIRYIGIQ] DGGIMRQDOBIDYH |RUHP S@R\ HHV
Z KR DUH &DGHW) RUFH $ GXO\O ROXQWHUY

7KH WIDP  Z RUNHG WHBMWO VSHFLLLED@ GXUQJ VKH
QRP LODMRQ ID] HRI VKH (P S® HU5HFRIQMRQ
6FKHP H$Z DGV Z MK VIKH QHZ FUMMUD FDP H QHZ
SWRFHWHV Z KLFK Z HUH FKD@IQILQJ DQG Z MK DQ
H WHP HO KLIK QXP EHURI DSSTFDMRQV \KH VIDVN Z DV
WLJ QU LEDQW%HVE HHQ $SUO DQG 0 DUFK
$LP HG ) RUFHV &RYHQDQW Z HUH VLI QHG LQ VIKH BRXW :  HW
7KWV IVDQ LOQFLHDVH Rl RQ WH SUHYIRXV\ HDU ©Q

(P S® HW/ Z HUH DZ DWGHG %RQH  6LOYHUDQG
* R@

(P S®\ HW Z HUH JLYHQ WH RSSRUMXQIW VR DWMQG D

QXP EHURI HYHQW GXUQJ VKH @WLHSRUAQJ SHURG 7KH
WDP  LQQRYDWYH® FDP H XS Z MK IGHD RI KRWAQJ EXVIQHW
EUHDN DWV WHVH Z HUH KH@ WURXJI KRXVWKH \ HDU DFLRW
P RWRI RXUUHJIRQ DQG VXSSRUMG E\ ®RFDO6 HIXMUDQG

5 HVHUYH SHU/RQQHOZ KR JDYH WHLUMP H VR VXSSRUAXY

Z MK EUHILQIV DQG $P HG ) RUFHV &RYHQDQWS LI QLQIV

6RP H Rl WH RWKHUHYHQW KHES Z HH



e ' HHQFH $FDGHP \ 6KUYHQKDP  %HKIQG WH Z LLH VRXU
EUHILQ

e 3DW2 XW3DWDGH DW \ YHUD ¥DUDFNV

e 7HQ7RV/ YHKIQG WKH Z LLH VRXU EUHILQJ DQG OXQFK

2 XUWDP DR DWMQG WH $WP HG ) RUFHV' D\ 1 DMRQDO

( YHOWVXSSRUAQ] Z IGHUHQIDIHP HOWZ IMK WH LHWARI WH
WIDP DQG RXUWBNHKRGHWY 1Q &RUWQZ D@ $ J UIHDWZ HHNHQG
Rl HQIDIHP HQWZ MK VRP H SRMMIYH RXWRP HV DQG QHZ
LHOMRQWKILSV IRUHG

(P O DQG -RQ DOR VXSSRUMG HP SG\ HU/ Z MK WHIURZ Q
HYHQW EUHILQIV RSHQ GD\V 7KH\ DLH RIWMQ DVNHG VR
SUHVHOMR HP S®\ HUERDUWEY QHVE RUNV DQG RWHU

RU DQLYDRQV VKDWDLH LOWIUHWHG LQ SBIGILQJ WHLU
VXSSRUMR ' HIHQFH E\ VJQIQJ WKH $LP HG ) RUFHV
&RYHQDOW6ERP H QRVBE®! SUHVHQUMRQV Z HUH SLRYIGHG
IRUWH 1 +6 E\ -RQ %HDNH DQG VR &RXQFLY 1Q VKH LHILIRQ
E\ (PLO 7KHVH SUHVHQMRQV DUH LHD@ KHSIXOR EH
DE®i VR FUHDWI D Z LlGHUXQGHUABQGIQJ RI RXUHP S®&\ HU
Z RUIN EXWDOR VR DGYRFDWM Z KDAZ H WH 5) &$ GR $ EL
WDONV VR WHP  |RUVKHIUZ RUN RQ VKLY

(P S®\ HUVXSSRUANHT XHW |RUWKH WIDP  KDYH EHHQ
P LQIP DODQ\ UHT XHW WHFHLYHG Z HUH QRWFRP S®f DQG
HDVIHUVR UHVROH

$ Z HOGRQH DQG WDQN\ RX VR -RQ ( P 1® DQG / HDQQH DQG
DOR VR 6LREKDQ DQG &KHU OZ KR KHE VR FRP P XQIFDWM
DQG SLRP RW WKH H[ FHIQWZ RIN RI WWH HP S\ HU

HQU DU HP HQUWADP
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Q1 RYHP EHU R DQLVDWRQV LQ WKH
6RXW : HW\Z HLH DZ DUGHG WH ' HIHOQFH

(P S® HU5HFRIQMRQ 6 FKHP H* R@ $Z DU DW
5R\ DO0 DUQHV 6 VROHKRXVH “DUDFNV 30P RXWK

5 HSUHVHOWQU VKH KLIKHW\EDGIH RI KRQRXU
(P S®\ HU5HFRIQMRQ 6FKHP H (56 * R

$Z DUGV DUH SUHVHOWAG VR EXVIQHWHVY DWW

HP S® DQG VXSSRUMKRVH Z KR VHUYH YHWALDQV
DQG IKHLUI DP LaHV

2 LW DQVDMRQV DFLRW D LDQIH RI VHRVRUDY

LOFOXGLQ) WDQVSRUMMRQ HGXFDMRQ [LQDQFH
DQG KHDOKFDUH Z HUH UHFRI QIVHG LQ VKH DZ DUV

0 LOMWMUIRU" HIHOQFH 3HRS®I 9 HVALDQV DQG
6HUYLIFH ) DP LCHV ' U$SQGUHZ 0 XUUVRQ VDIG

_Z RX@ @\H VR WDOQN DEVKH RUI DOLYDVMRQV VKDW
KDYH EHHQ UHFRJQIVHG LQ WKLV \ HDUV DZ DUBV —P
GH@ K\WIG WDWZ H KDYH VHHQ VR P DQ\

RU DQVDMRQV LHFRIQIVHG Z VK D JR@ DZ DUG
7KHLUFRQWOXHG VXSSRUAGHP RQWAUDVWAY VIKH
XQUTXH EHQHI W DQG VWHQIVIKY KDWRXUS$ LP HG

) RUFHV FRP P XQIW FDQ EUQJ VR WKH Z RUNS@FH

7KH * R@ DZ DUG Z 1QQHWY LIQ WKH : HWH[
WHJIRQ DLH

L: RUW/7'

e 5R\ DOZRUQZ D@+ RVSIMBY 1 + 6 7UXW

o SHIQ/ P WG

e 30P RXW &IW &RXQFIO

e . DWH O LQ -QGHSHQGHQW XQHUDOBHUYIEH
e 8 QLHUAW +RVSMDO RUHW

e 1+6' RUHW

& -$ BROMRQV/ [P WG

e 1 RUK 7RZ HU&RQVXGIQJ

o * RXFHWHUKILH + HDOIK DQG &DUH 1 + 6
) RXQGDMRQ 7UX\WW/

e : &6 * LIRXS 0 DURZH &RP SADQFH 6HUFHV

e 5XUDION

o B\WHP V(QIIOHHUQ)  $WHWP HQW6( $
* IRXS /7'

o * LHDW HWMLD +RVSWVDOL +6 ) RXQGDURQ
7UOW

e 64(3/VG

e 1 DMRQZIGH ( QIIQHHUQJ * LRXS

o &KHP UQJ &RXQWILP HDVXUHV 8. &&0

&RXQFIARUGXH ' DQQ 30P RXWK &IW &RXQFLO/
&DELQHWP HP EHUIRU&XWRP HU6HUEHV
6SRUN/ HWVXUHDQG +5 DQG2' \VDIG 7KH

$UP HG ) RUFHV DUH SDUARI 3OP RXWK V' 1$

WH DUH DWMEH KHDUARI 3OP RXWK DQG FHQWDO
VR RXUKIMRU  RXUSUHVHQADQG RXUIXVXUH

$V D &RXQFLOZ H DWH P P HQVHO SWRXG RI RXU
$LP HG ) RUFHV FRP P XQIW DQG WKH YDOXH IW
DGGV VR RXUFIW

$V RQH Rl VIKH FIW V U HWHP S®\ HU/ ZH
GHYHRS RXULQWILQDOSHRS®1 SRAFLHY DQG
SURFHGXUHV VR VXSSRUMKH $LP HG ) RUFHV DV
Z HOLQI OXHQFH RWHU RU DQLVDVMRQV LQ WWH FIW
7KLY Z RWN LQFOXGHV BIDGLQJ D FIWZ IGH $LP HG
) RUFHV &RYHQDQWQWLHWEXVIOHW JURXS DQG
ZRWINQJ Z WK EXVIQHWHV DQG SDURHUY VR
VHEXUH HP S®\ P HQW RU YHWALDQV DQG WKRVH
DERXVWR ®DYH VHULFH
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( ITHPAYH FRP P XQIFDMRQ LV YMBOIRU: HWH[ 5) &$ WR
VXFFHWMI X@ VXSSRUADQG SURP RV VIKH 5 HVHUYH ) RUFHV
DQG &DGHWP RYHP HQW DFLRW &RUQZ D' HYRQ

6RP HUHW' RUMHW: LOVKILH * GRXFHWMUKILH DQG WKH
&IW Rl %IMRO 2 XUFRP P XQIFDWRQV HQFRP SDWHV D
WDQIH RI FDP SDLIQV HYHQW DQG KH VWUDWAJLE XVH R
VRFLDOP HGID VR HQIDJH DQG LQIRWP RXUGLYHU/H DXGIHQFH

. H\ &DP SDLIQV
$WP HG) RUFHV' D\ &RUQZ DM

$P HG ) RUFHV' D\ &RUQZ DAY DV D FRUQHUARQH HYHQW

W DWFHBIELDWG WH LQYDOXDE®! FROMEXWRQV Rl WKH

DLP HG IRUFHV FRP P XQIW LOFOXGIQJ UHIX@U/ UHVHUYHV
FDGHW DQG YHWLDQV : H Z RUNHG YHU FARRVHO Z W VKKH
HYHOW RUNQJ * LRXS ILRP WH EHJIIQQIQI RI WKH \ HDUVR
VXSSRUAMKLY HYHQWDQG P Df P IVH FRP P XQIFDARQV
RSSRUMQMHY 2 XUFRP P XQIFDMRQ HIIRUN | RUVKLY HYHQW
LOFOXGHG XVH Rl VRFIDOP HGID ®RFDOSWHW DQG FRP P XQIW
RXWHDFK  &RAERUDMRQ Z W QRFDOFRXQFLY DQG

RU DQWVDVRQV DP SAIHG RXUUHDFK  UHVX®AMQJ 1Q VLI QL LEDQW

SXEQE HQUIDJHP HQWDQG KHLIKWWQHG DZ DUHQHW RI VIKH
DLP HG IRIFHV LR®! Z WKIQ RXUFRP P XQIW

* R@ DQG 6LYHU (P SAR\ HU5 HFRJ QMWRQ 6 FKHP H
$Z DUGV

7KH * R@ DQG 6LOHU( P S®\ HU5 HFRJQIMRQ 6 FKHP H

$Z DBV LHFRIJQIVH HP S®\ HU/ Z KR JR DERYH DQG EH\ RQG
LQ VXSSRUAQU WH DLP HG IRUFHV FRP P XQIW : H GIYHUDIH
SUHW LHGIDVHV VRFIDOP HGLD FROWIQWVXFFHW WRUHY DQG
WP RQIDY VR | RWHUVMRQI HU LHDMRQVKISV Z WK GRFDO
EXVIQHWHV DQG LOFUHDVH SDUAFLSDMRQ 1Q VIKH VFKHP H
VKRZ FDVIQJ VKH YVDOVXSSRUAHP S@\ HUY SLRYIGH VR RXU
$LP HG ) RUFHV
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5HVHUYHV' D\

SHVHUHV' D\ VKIQHV D VSRV KWRQ VKH YIVIDO
FROWEXWRQV Rl LHVHUYMW VR VKH DUP HG IRUFHV 2 XU
FRP P XQIFDWRQ VWUDVWJ\ LOFOXGHV VRFLDOP HGLD

FDP SDLJQV IHDUQJ SHUW/RQDOWRUHVY Rl LHVHUYMWV DQG
@RFDCP HGID FRYHWDIH 98 HQFRXWDILQJ UHVHUYLMW VR Z HDU
WHLUXQURLP V 1Q FLYLIDQ Z RINS@FHV Z H JHQHLDWMA SXEQF
LOWAUHVADQG DZ DUHQHW WHQIWKHQIQ) FRP P XQIW HV
DQG ERRWIQJ LHFUXIVP HQWHI | RUNV

. H ( YHQW
/ RUG / LHXWHQDOQWV $ Z DUGV &HUHP RQLHV

7KH DQQXDQ' RUG / LHXVMQDQWY $Z DUBV &HUHP RQIHV DLH
SUAVMI LRXV HYHQW WDWUHFRI QIVH WH RXWAVBQGLQJ
DFKLHYHP HQW RI FDGHW DQG UHVHUMW : H LQYIWM GRFDO
GLIQWIDUHV DQG P HGID SWRYIGH H[ IQWLYH VRFLDOP HGID
FRYHWDIH DQG DAXH SRWHYHQWSUHW LHBIDVHY VR HQVXUH
WKHVH DFFRP S@QKP HQW DUH Z IGH® LHFRIQIVHG 7KHVH
FHUHP ROV QRWRQO® KRQRXULQGLYLGXDODFKLIHYHP HQW EXW
DOR HQKDQFH SXEQF DZ DLHQHW DQG P RWYDVWM RXUFDGHW
DQG LHVHUMV

* UIRZ VK Rl 6RFLDO0 HGLD

2 XUVRFLDOP HGID SUHVHQFH KDV VHHQ VXEWBQUWDOI LRZ VK
Z WK SOMRLP V VXFK DV) DFHERRN ;  7Z WU -QWIRJ LDP
DQG / LONHG-Q SO\ LQJ D FUXFLDOLR®! LQ RXUFRP P XQIFDARQ
VDWI\ 98 FROVMMQWD SRWAQJ QHZ V XSGDWAV HYHQW
SWRP RURQV VXFFHW WRUHV DQG LOWALDPYH FRQWIQWZ H
W VR HQIDJH RXUFRP P XQW LQ P HDQIQIIXQZ D\V 7KLV
VDWAI\ KDV BIG VR DQ LOFUHDVHG | RTRZ HUFRXQWKLIKHU
HQU DI HP HQWWDWAV DQG D ELRDGHUUHDFK |RURXUNH\

P HWDJHV DQG FDP SDLIQV

7KH JUIRZ W Rl RXUVRFIDOP HGID FKDQQHE KDV W.J QU LFDQVD

[P SIRYHG FRP P XQW HQJDIHP HQWDQG DZ DLHOHW RI \WWH
YWVOLR®! RI W(H 5 HVHUYH ) RUFHV DQG &DGHWP RYHP HOQW



6 XFFHWHV RI

LQFUHDVH LQ | RERZ HUWY DFLRW VRFLDOP HGID
FKDQQHY
' HOVHU Rl : HWH WHIIRQDO* R@ (P S®\ HU
5HFRJQMRQ 6FKHP H $Z DUGV DQG GLJIVDOFDP SDLIQ
" HOYHU RI WH ( P S®\ HU5 HFRIQIMRQ 6 FKHP H 6L0HU
$Z DUBV GLI IMBOFDP SDLIQ
2 YHU YIHZ VRl 6LOHU( 56 9LGHRV RQ ) DFHERRN
2 YHU YIHZ VRI * R@G ( 56 9LGHRV RQ ) DFHERRN
© RUNHG FRVHO Z VK DJHQFIHV RQ VKH GHOYHU R
$LP HG) RUFHV' D\ &RUQZ D
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) DB RXVK Z MK LW UFK P DUMP H KHUMRIH S@\ HG KRWWR
DP HP RUDE®I $LP HG ) RUFHV' D\ FHOEWDVRQ 1Q -XQH

7KH HYHQWZ DV KH@ DAWKH SIPVUHVT XH ( YHQW
6TXDUH DQG FRP P HQFHG Z MK D |RUP DOSDUDGH | HDWUQJ
VHUMQJ P HP EHU/ Rl VIKH $ P HG ) RUFHV YHWALDQV DQG
FDGHW RUFHV

7KIRXIKRXWIKH GD\ - YIMVRU/ KDG WiKH RSSRUXQIW VR
HQUDJH Z MK D YDUHW RI LOWIDPYH GLVS@ V DQG

GHP ROMIDMRQV 7KH5R\DOLDY $WP\ DQG 5R\ DOSLU

) RUFH HDFK VKRZ FDVHG WHIU FDSDELDAHV Z IV HT XISP HQW
H KIEMRQV DQG KDQGV RQ DPAYMHY

) LIRP F@P ELQJ DERDWG P LMY YHKLIF®V R Z MPHWIQ]
VIP XOWAG IHVFXH P IWMRQV  DIMAQGHHV J DIOHG D GHHSHU
XQGHLUAMRQGIQJ RI WKH GLYHUH LRBIV RXU$LP HG ) RUFHV
SO $ KUKQ@KWZDVWH WU GIVS@\ E\ WKH 5HG
$URZV Z KRVH DHLREDWE P DOHXYHW GUHZ JDVSV DQG
DSSOMXVH [LRP W(H FLRZ G

$WP HG) RUIFHV' D\ DOR VHUYHG DV D SRLI QDQWHP LQGHURI
VKH VDFULLFHV P DGH E\  YHWALDQV DQG WHIWIDP LaHV $
GHGLIFDWG YHWALDQV YIADJIH SWRYIGHG D VSDFH IRUIRWP HU
VHUYLIFH P HP EHU/ VR FRQQHPWZ IMK HDFK RWHU DQG DFFHW
VXSSRUMWHWYIFHV

) DP L® P HP EHU/ Rl VHUQJ SHUVRQQHCZ HUH DOR

UHFRJ QIVHG | RUWHLU FUXFLDOLR®! 6 SHFLDODPAYIMHY DQG
HOWILDLOP HQW RU FKLABUHQ HQVXUHG VKDWWKH GD\ Z DV
LOFOCVIYH DFNQRZ BIGILQJ VKH FREBIFWYH HITRUARI P LV
|DP LOHV

$VWHGD\ GUHZ VR D F®RVH D VHQVH Rl XQIW DQG SUGH
WHVRQDWG WKLRXJIKRXW D® RXW 7KH HYHOWQRWRQO
FHOIELDWG WH FRQMEXVRQV RI RXU$WP HG ) RUFHV EXW
DOR WHIQIRUFHG WH [P SRUBQFH Rl FRP P XQIW VXSSRUV
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7KLY\ HDW/ / RUG / IHXWMQDQW/ $Z DUGV Z HUH
GHQYHUHG LQ 6HSWP EHUDQG 2 FVREHUE\ KH

( QIDIHP HQMMDP DQG L+ XE 7KHDIP RI WH
$Z DUGV DUH VR UHFRIQIVH VWH KDUG Z RUIN DQG
GHGLEDARQ Rl VRVH LQ VKH 5 HVHUYH DQG &DGHW
FRP P XQIW DFLRW WH 6RXVK :  HWW

$FLRW WKH VHYHQ FRXQUHV RI VIKH VRXVIK Z HAW
5 HVHUYLMW DQG &DGHW) RUFH $GX@V

9 ROXQWIHU/ Z HUH UHFRJ QIVHG | RURXWADQGIQJ

VHUFH Z MK D/ RUG / LHXVMQDQUW/ &HUM LEDVMA

IRUO HUMRURXYV 6 HUYLFH

7KH DZ DUGV DOR WHFRIQLVHG RXWABDQGIQJ
&DGHW [LRP DFLRW WH LHIIRQ LQYHWQJ

DV/ RUG / LHXWQDQW &DGHW IRUWKH

XSFRP LQJ \ HDU 7KH / RUG / LHXWHQDQW/ &DGHW
DUH FKRVHQ [LRP  FRXQW &DGHW RUFHV \R
DWIMAMGH / RUG / LHXWWQDQWIQ FDUL LQJ RXW
WHLU GXVIHV

7KHFHUHP RQHVDORVDZ  HP SR\ HW/
HFRJ QIVHG | RUWKHIUVXSSRUMR WH $ P HG
) RUFHV EHIQJ SUHVHQWAG Z IWK D 610YHU

' HIHQFH ( P S®\ HU5HFRIQIMRQ 6 FKHP H
$Z DG
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7KH SDW\X HDUKDV EHHQ RQH RI VLI QULEDQW
DFKLHYHP HQWDQG SLRIUHW IRUVKH ( WIDMAV
WIDP  EXWRQH DOR RI FKDQIH DV Z H SLHSDUH
| RUWH WDQVMRQ RI ViKH KDUG | DFLOWHV

P DQDIHP HQWRI VIKH 5 HVHUYH HWIWA \R
FROADRVRU9-92 ILRP WS XIXW 7KLY
KDV S@FHG P P HQVH SUHWXUH XSRQ WKH WIDP
DWO RXQWF RXVH Z KR KDYH FRP SGMG

H WIQWLYH WDIQIQJ VR SUHSDUH VKHP | RUVKHLU
QHZ LRGNV 7KH\ KDYH DOR Z RUNHG FERRVHO

Z WK WMH QHZ FROWDRVRU/ VR HQVXUH VIKH\ KDYH
D@RI VIKH LQIRLP DARQ VIKH\ LHT XLLH VR HQDE®H
HI I HPVWH P DODIHP HQWRI VKH HWIDMA Z KHQ
WH SIEN XS VIKH EDVRQ LQ $XI XW

7KH WDP KDV DOR Z RUINHG YHU KDUG VR
GHOQYHURXWABQGLQI SLRMIFW | RURXUS HVHUYH
DQG &DGHWFXWRP HU/ DQG Z H DUH SGIDVHG \R
UHSRUAMGH FRP SGMRQ RI VHYHLDOP DIRU
LQMDWYHV HDFK FRQWMEXWQJ VR RXU

FRP P WP HOWWR H[ FHEIQFH VXWIRLQDELDW
DQG VHUYEH VR RXUHQG XVHU/

$W+RULHG $ WP\ 5HVHUYH &HOQWH $5&

3IRMIPAL HZ EXU P DUNHG D P LGIWRQH Z IVMK

WH FRP SGMRQ RI QHZ EXL® RITLFHYV DQG
WRIHV 7KL SLIRMRWDZ VKH FUHDWRQ RI

P RGHW RIIFHY D VHUYHU DEOMRQV
LOFXXGLQJ WM(RWH FRP SIDQWZ IW ' ' $

WRQGDUEY FOWIRRP V DQG WRLDIH

| DFIOAHV D@RI Z KIFK KDYH EHHQ VSHFL LFD®
GHVJQHG IRU 0 LU -QW@IHQFH 0 — 7KH
SIRMRAZ DV XQGHUMNHQ Z MK D WARQJ

HP SKDWV RQ VXWIILQDELOWV P HHWQJ VKH

%W HHDP H FH@IQAMWRQGDUGY @ I D VRVIXO
SIRMFWYDOXH RI e P I@RQ WLV

GHYH®RSP HQWZ DV D FR@MERWDWYH HIIRUN
EHVZ HHQ WIINHKR@GHW DWA 4 6: FRQADR/RU
511 &ROWUXPURQ DQG FRQVXOQNS YLVRQ
<RXQJ

%DVK $5& DOR VDZ VLI QULEDQWZ RWN Z IV ViKH
HWREQKP HOWRI D QHZ -RIOWEDGHWEHQWH
&8 TKHQHZ -&& DFFRP P RGDWRQ Z DV
HWRDEQKHG RQ KH VRS |RRU LHRFDWQJ IKH
$WP\ &DGHW ILRP WKHLWH MQJ KRP H RQ WKH
®Z HUI®RURI WH EXIGIQ] VR VKDUH WKH
VSDFH Z WK WH $LU&DGHW
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7KLY ULHRFDMRQ HQDE®IG VWWKH FULHDWRQ RI D

Z HODWH LRRP  DQG DARZ HG WH SIRYIMRQRI
DGGMRQDORI | LEH VSDFH LQ WH YDFDVWAG DUHDV
7KH SLRMIFW YDOXHG DWe ZDVD

FRP ELQHG HIl RUMQYROIQJ HQG XVHU/ 5%) $&
DQG 6RP HUHWSLP \ &DGHW) RUFH

Q' HULRUG $58& Z H IRFXVHG RQ WKH

UHI XUELVKP HOWRI DEGAVRQV DFLRW VKH VIVM

DBRQIMGH WiKH FLHDMRQ RI D QHZ @XQGU

IDFLON 7KLY XSIWDGH IXQGHG E\ : HWH

5) &$ WURXJK 5HIIRQD * HOHUDWAG -QFRP H

5% — KDG D SIRMFWYDOXXH RI e DQG

EHQHIIWG HQG XVHW/  3RUA6TXDGLRQ DQG
3RUN 0 DUWP H 5HILP HQWSR\ DO

/ RIMEV &RUBV

61J QULEDQWZ RWN KDV DR EHHQ XQGHUNHQ DW
. H\QWKDP $5& DAOR XQGHUVKH EDQQHURI
3LRMIPWL HZ EXU 7KLY SIRMPMQYROHG WH
GHP RDARQ RI REVRGMA JDUDI HV DQG KH
FROWMKPRQ Rl QHZ J DUDJHV DQG WRUHV
$GGMRQD® KH IRWP HUWDQIH EXIABIQI Z DV
UHI XLELVKHG VR FUHDWA VWRUHV |RUVIKH $LP \
&DGHW DV Z H@DV D J\ P QDVIXP VSDFH

9DXHG DWe P LARQ VKLV SLRMPADOR
DGKHUHG VR %4HHDP  H[ FHEBIQWWIQGDLEY

VHIIQJ HQG XVHWY  %Q5( 0 (
© HWH 0 XGM5R®! 0 HGLFDOG HIIP HQWDQG
YIWRO

$W6Z LIOQGRQ $5& WH IRWP HU FDUHVIINHUV
DFFRP P RGDMRQ Z DV FRQYHUMG LOVR

P RGHW RIIIFHV D VHUYHU DEOMRQV DQG
FOWWRRP VSDFH IRUWH XVHRI : LOVKILH

$&) 7KL SIRMIFWYDOXHG DWe DQG
IXQGHG E\ : HWH[ 5)&$ 5* — ZDV

FRP SGMG |Q FREDERDVRQ Z K
WIDNHKRGHU/ DWF 4 6: FROADPWRU 896
DQG FRQUXGBQWS YIVRQ <RXQJ

5 HVHUYH ( WIDWA 2 SWP LVDWRQ

7KH 5HVHUH ( WIMA 2 SWP VDARQ 5( 2
LIQMDAYH \VDZ : HWH FRP SOMQJ IW
7WDQFKH  GHAOYHU RI 5(2 SWRMFW 1 RE®
- HWH[ KDG QR SLRMIFW 1Q 7WDQFKH  7KH
ILQDOSIHFHV Rl Z RUN [QFOXGHG FUHDWQJ QHZ
-&&V | DFLOIDAQ) ViKH LHERFDMRQ RI $LU&DGHW
6TXDGLRQV DQG LHIXLEIVKIQ) H[ MAQJ
IDFLOAHN 7KH5( 2 HIIRUV UHVXOMG LHVX MG
1Q ViKH GLVSRVDOR! WUHH | UHHKR@ SURSHUAHV
JHQHUDAWQI WHFHISWRI e P IIRQ DQG
WH FRP SBMRQRI  UHIXUELVKP HQW DFLRW
YDURXV GRFDARQV
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$ MHUQDWYH 9 HQXHV $9

$ OMUDDYH 9 HQXHV Z IMKIQ WH : HWH LHJIRQ
H| SHUHQFHG D VXFFHWIXO\ HDUZ IV (RQJ \MLP
FRP SDQ\ KIUQIV ILRP / HDUQIQJ &XUYH 0 37&
DQG VIKH 0 LOMM Rl -XWAFH / HDURIQJ &XUYH
Z KR SWRYIGH FR@JH WSH P O WDIQIQJ |1RU
XWJ HG VE R VIV J HOHLDWQJ e
SHUTXDUMU 5HIX@UXVH RI VE R VIV E\
' HYRQ DQG &RUQZ D@3 RAFH DOR FROQMEXWG
VR VWWIDG\ LQFRP H 7KH JURZ 1QJ LOWAUHVWI LRP
HGXFDWRQ FRP SDQIHV IQ P HGIXP VR ®RQJ
WALP XVH Rl RXUMWHV LV SLRP IMQJ [RUIXWXH
LOFRP H JHQHUDARQ $9 LOFRP H IRUWH IVFDO
\ HDULV H[ SHRMG VR LHP DIQ DLRXQG e

QHVRI VWM XQWKDUHV

) XWKWH " HI HQFH -QI LDWUXFVWXUH 6 VX G\
)" 6

- RINDLRXQG ) ' -6 DQG VKH S@QQIQJ |RUWKH
WDQVMRQ RI ViKH P DQDIHP HQWRI iKH
YROQWIHUHWIMA VDZ WKH UHFUKVP HQWRI D
QHZ (\WIVWA 0 DQDIHU Z WK + HDOIK DQG 6D HW
®DG 7ZR QHZ (WIVMV 2 [1LFHW/ Z HH
UHFUXIVMIG LOMILDD®D Z WK SMQV VR LHFUXIMD
WILG (2 DV Z H@DV D IXUKHU$2 7KH
GHSDUR HOWZ L@EH | XUKHUUHFRQI LI XUHG
LOWRGXFIQJ D QHZ WDP IRU/ 0 6 DQG 6RIW 0
0 DUN &XELMWFXUHQMD &DGHW( [ HEXWWH

2 [IIEHUDW HYRQ $&) Z L@VRRQ NRLQ DV WKH
QHZ +HDG Rl (WIW |RFXVIQJ RQ WINHKR@GHU
HQIDIHP HOW/( [ WWIQWLYH WDLQIQJ RQ FRQWDFW
P DQDIHP HOWA WMP V IQFOXGIQJ &$)0 -0 6

DQGS$IP & ( * @GHU%O KDV EHHQ
XQGHUMNHQ E\ DOHWIVAV \WiDI |

( 1IRUN LQ GDVD FDSVXUH DQG FRP SADQFH
FROWQXH DQG WH WIDP  DUH Z RINQJ FERVHO
Z WK 9LYR VR FRQILLP  HWIVM VSHFLLF VW
VFKHGX®N (676 5RDGVKRZV DW6Z LQGRQ
DOG' HULRUWG $5& LQWRGXFHG WH 9LYR
WIDP VR RXUWDNHKR@GHUY DQG VIV XVHUY
JIMQI VIKH RSSRUMXQIW |RUEUHILQI DLRXQG
WH QHZ 6HUMEH" HWN SLRYIVIRQ DQG |RUHQG
XVHU/ VR DWN TXHWIRQV 9LYR KDV DSSRIQWMG
D7IHU  VXSS@HUIRUUWHDPYH Z RUNV DQG
S@QV VR DSSRIQW7IHU DQG  VXSSTHW IRU
VSHFLDOVHG VOV &HUMIQ Z RUNV VXFK DV
JDV P DQDIHP HOWS@QV DQG JLRXQGV

P DIQWIQDQFH Z LOUHP DIQ RXWIGH WKH 9LYR
FRQWDPWXQUODWBIDWAO DUFK

2XWIGH)" 6 : HWH FRQWOXHV R GHOYHU
GU DR DGDSVIMRQ Z RUNV | RULOMUHG VHUYIFH

SHU/RQQHO GHP RQWDMQJ RXURQIRLQJ
FRP P WP HOWR VXSSRUADQG VHUYIFH

H] FH@IQFH

-Q FRQFO\MIRQ VKLV \ HDUKDV EHHQ P DUNHG E\
WLJ QU LEDQWDFKLHYHP HQW DFLRW YDURXV
SIRMIFW SURDPWYH HQIDIHP HQWZ [V

$ OMUODVYH 9 HQXH KLUQJIV DQG WUDVWAI LE
DGYDQFHP HOW 1Q) ' -6 LOMDWYHV : H GRRN
IRWZ DUG VR FROMQXIQJ RXUZ RN Z IVK \KH
\VDP H GHGLEDARQ DQG FRP P WP HQWIQ iKH
FRP 1QJ \ HDU
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7KH ) LODQFH &RP P IWAMH SUHVHQWIKH
DFFRXQW Z KLFK. DUH HQF®RVHG LQ WH SDFN DQG
Z KLFK KDYH EHHQ VXEVHT XHQW) DSSURYHG E\
WH %RDUG 7KHUH LV P XFK VR EH SLRXG RI WKLV
\ HDUZ MK D QXP EHURI SLRSHUN SLRMIFW
IXQGHG E\ XV D@DLRXQG WH UHIIRQ Z KLFK WH
( WMV WIDP  LHSRUARQ HOYHZ KHUH DV Z HE@DV
P DQ VP DABUSIRMIFW RIWQ GHDIQJ Z WK

XUWHQWP DIOWIQDOFH DAVXHV

2 XUVIVN VKLY \ HDUKDV EHHQ D FKD@IQJ LQJ
RQH DV Z H KDYH FRQWIQGHG Z LW LI QULEDQW
XQSOQQHG H SHQGIWXLH VXEWDQUWDD
LHGXFIQ) RXUKDMRUE VXUSXV FDVK EDDQFHY
1 HZ GUIMDMRQ GHP DQGHG IKDWKXUI HQWI DV
VDIHW DQG | LLH GRRUY Z RWN EH LQMDWG RQ
ERW VIKH 5 HVHUYH DQG &DGHWHWIVM VR P DNH
RXUEXI@LQIV VDIH DQG DO 7KH Z KR®
SURFHW KDG VR EH GHD@\Z MK VSHHGLO VR
HOVXUH WH HWIMA Z DV RSHQ DQG DYDIDE®! VR
VXSSRUMKH VXP P HUFDP S SHURG IRUERWK
FDGLHV 3UHYIRXV® Z H KDYH UHFHLYHG FHQWDO
IXQGLQJ VR FRYHUVXFK FRVW EXWGXH LQ SDUNV
VR 1 LODQFLDOS UHWXUHV HOHZ KHUH VIKH VRVBOW
Z DV QRWRUMFRP 1QJ VR ViKH EDDQFH KDG \R
EH IXQGHG ILRP RXURZ Q UHVRXUFHV
7KH DAXHV DUIRXQG GHIHQFH 1XQGIQI IRUWKH
| LROWIOH Z LGOEH Z HONQRZ Q VR VKH DXGLHQFH
UHDGLQI VKLY UHSRUNEXWWKH FXUHQW HDU

LV VHHLQ) DMAQURQ |RFXWIQJ P XFK
P RUH RQ WKH 5) &$V DQG SDUAEXDUD VIKH
UHT XLUHP HQUWKDWG HI LRQDE® * HOHUDVWAG

-QFRP H 5* — ZKIFK Z H KDYH LQ SDW\DW HO
XVHG WR IXQG QHZ SIRMIFW DQG FRQWIEX\WM
VRZ DUGV 5(2 WV Z I@QRZ QHHG QRZ EH
GLLHRAMG VR JHQHLDOP DIQWQDQFH VR HQVXH
RXUSWRSHUAHV UHP DIQ VDIH DQG ®lJ DD

FRP SADQW7KH IQWRGXFWRQRI WH) ' 6
FRQWDPWZ L@P W DW P XFK Rl VKLY (LRXJK
WH -QFOXMLYH 5HSDIU 7KUHVKR@ 1 XQGHG E\
RXUSDUQHU 9LYR ' HIHQFH 6HUYIFHV EXW
FRWV DERYH DQG EH\ RQG WWDWP D\ QHHG R
FRP HILRP RXU5* — $WSUHVHQWIWLY GLLILEXQV
VR DWHW WH | X@LIP SDPWRI WKLY EXWZ H DUH
UHDSSWDIMQJ H] SHQGIVXH FRP P VP HQW VR
HQVXH Z H FDQ FROWOQXH DV P XFK Rl RXU
FXUHOWSLRILDP P H DV | LQDQFHV DARZ

~Q DMLY Z H VKRX@ QRW RW HWKH DP RXQW
WDWZ H GRODWG WX HDUFLLFDe  N1Q
GLLHPAW/XSSRUAMR 5 HVHUYH DQG &DGHW
$GYHQWXH 7WDIQIQJ DFYIVHY DV Z HODV
RWHUZ RUK\ DQG HQWMUSUMQJ SURMIFW

0 XFK RI WKLY LHYHQXH FRP HV ILRP RXU
$OMUDDYH 9HQXH $9 VFKHP H\ RX Z LGKDYH
UHDG DERXWHDUIHULQ VKH UHSRUN-MY VIKH
&RP P WWWHV DP EIMRQ VR FRQUQXH VR RITHU
WLV VXSSRUADV Z H P RYH IRWZ DUG EXW
LOHYWIE® WLV LV XQGHUVRP H SIHWXWH : H
KRSH VR GHYH®RS WH $9 VFKHP H 1Q WH

FRP 1QJ \ HDU VXFK VIKDWZ H KDYH P RUH
UHVRXLFHV VR EHWMUVXSSRUADQG VHUYH RXU
UHVHUYHV DQG FDGHW
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(0 HGID/ [P WG
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