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7KH 1 DARQDO&XUIFXO(P ) WDP HZRWN 1 &) WHFRP P HQGV WKDWRKLEUHQV @H DW
VAKRRO P XWEH @NHG VR WHU @H RXWIGH WH VFKRRO 7KLV SUQAS®! P DU\ D
GHSDUXUH [LRP WH GUDR Rl ERRNVK GDUDIQ] Z KLIFK FRQWQXHV VR VKDSH RXUM WP
DQG FDXVHV D JDS EHVE HHQ WH VFKRRO KRP H DQG FRP P XQW 7KH WA @EL DQG
W[ VERRNV GHYHBRSHG RQ WH EDVVRI 1 &) VJIQU\ DQ DIMAP SWWR [P S®P HQMKLY EDVIE
IGHD 7KH DOR DMAP SWMR GMVFRXWDIH LRW GDUIQJ DQG WH P DIOWIQDOFH Rl VKDLS
ERXQGDUHV EHVE HHQ Gl HIHQUWXEMPAWDUHDY : H KRSH WHVH P HDVXUHV Z LOVBNH XV
WLJ QU LFDQWY | XUKHULQ WH GILHPRQ RI D FKI@ FHQAHG VA WP Rl HGXFDMRQ RXVIHG LQ
WH 1 DWRQDOBRIRA RQ ( GXFDURQ

7KHVXAFHW Rl WLV HI TRUAGHSHQGV RQ WH VWMSV WDVWHKRRCEUQFS DAY DQG WDFKHWY/
VR SXU/XH

H DQG [ UIHHGRP

FKIGUHQ

LHORPM QHZ NQRZ BIGIH E\ RQWRWHP E\
7UHDWQJ WH SUHVFUEHG W[ Q LV RQH RI WH NH\
UHDVRQVZ K\ RWHUUHVRX GDAQI FUHDWW/
DQG LQMDWYH LV SRME®I Ll Z DAV LQ GIDUQLQJ

QRVWDV LHFHLYHW/RI DI} HG E
7TKHWHDIP VIP SO FRQMGH

HBEIEIGV 1Q WH GDIO WP H ®P HOWQJ WKH
FDBIQGDUVR KDWAKH UHT X

WDFKLQJ

7KH P HWRGV XVHG | RUWDFKLQJ DQG HYDOXDURQ Z LDAR GHWILP [OH KRZ HI | HPAYH WLV
W VERRN SLRYHV | RUP DNQJ FKI@HHQV @ H DAWAKRRCD KDSS\ H SHUHQFH DWHUWDQ D
VRXUFH Rl VWHW RUSLREGP 6\ @EXV GHWJ QHUY KDYH WIHG VR DGGUHW WH SLREGP R
FXUWEX@UEXWGHQ E\ LMAKPWUQ) DQG LHRUHQWQU NQRZ BIGI H DWGLI HLHQWARI HV Z W
JUHDWIUFRQUGHDVMRQ | RUFKLAES S FKR®RJ\ DQG VKH WP H DYDIME®! | RUWDFKLQ  7KH
W[ VERRN DWMP SW VR HQKDQFH WKLY HQGHDYRXUE\ JIMIQJ KLIKHUSURUW DQG VSDFH \R
RSSRUMXQMHV | RUFRQWIP SOMRQ DQG Z RQGHUQJ  GLVFXWIRQ LQ VP DA LRXSV DQG
DRIV UHT XIUQ) KDQGV RQ H SHUHQRH

7KH 1 DWRQDORRXQACRI ( GXFDMRQDCE HVHDURK DQG 7WDIQIQI 1 &( 57 DSSUHADMV
WH KDUSZ RUIN GRQH E\ WH W[ VERRN GHYH®RSP HQWFRP P IMWAMH : H Z LVK VR VKDON WH
&KDILBHW/RQ Rl WH DGYIMRU JURXS 1Q 6RADCEAHQAHY 3 URIHWRU+ DULODVXGHYDQ DQG
WH &KIH $GYLVRUIRUWKLY W] VERRN 3 URIHWRU<RIHQGLD 61QIK |RUIXIGIQI WH Z RINRI
WLV FRP P WWMH 6 HYHUDOMDFKHYY DOR FROMEXWG VR WH GHYHRSP HOWRI WKLY

W[ VERRN
Z H DUH J LDWA XOR WHLU SUQFLSDAY |RUP DNLQJ WKLY SRME® : H DUH LOGHEWMG VR WKH



IOWIMXWRQV DQG RUDQVIMRQV Z KIFK KDYH JHQHIRXV® SHLP MG XV VR GUDZ XSRQ
WHLU UAVRXUPHV P DWUDODQG SHURQQHO : H DUH HVSHAD@ JUDWI XOWR WKH P HP EHUY/
Rl WH 1 DWRQDOO RQMRUQJ &RP P IMWMH DSSRIQMG E\ WH ' HSDUR HQAWRI 6HFRQGDU

DQG +LKHU (GXFDMRQ 0 QMM Rl +XP DQ SHVRXUH ' HYHBRSP HQW XQGHU WH
FKDILBHURQWKIS R 3LRIHWRU 0 UQDOO LWL DQG 3WRIHARU * 3 ' HVKSDQGH |RU WHIU
YDOXXDE®I WP H DQG FROQMEXWRQ $V DQ RUDQIVDMRQ FRP P WHG VR A WMP [E LHIRWP

DQG FRQAQXRXV P SIRYHP HQWIQ WH TXDOW Rl IW SWRGXFW 18&(57 ZHBRP HV
FRP P HQW DQG VXJJHWRQV Z KIFK Z LOHQDE®! XV VR XQGHWINH | XUKHU LHYIMRQ DQG

WHILOHP HQW

(®-N8

1HZ ' HBLL DARQDOERXQACRI ( GXFDWRQDO
1 RYHP EHU 5 HVHDUFK DQG 7WDIQIQ]

a
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7KL LV VKH [LWWWRI V(H VEZ R V[ VERRNV |RU &DWV ; —1Q 6RFIR®RI\ WYV GHWIQHG WR
DGGUHW WH VSIUWRI WH QHZ JXIGHDOHV IWXHG E\' VKH 1 DMRQDO &XUIFXXP
) WDP HZ RWN DV Z HODV WH VSHFULF REMIPWYHY RI VKH 6RFIR®&RJ\ FXUUFXXXP
DGRSWG E\ W(H1 &(57 %R[

). horAaoe 1 ARO 3 yx ¢ | E«eXEnEx K2z ! 0«ABDITO
R7R HQDE® GDUOHW VR LHDW FODWURRP  WIDFKIQJ VR WKHIURXWLGH HQYIRUDP HOW

R7R LQARGXFH WHP R \WWH EDVIE FRQFHSW Rl 6RAR®J\ \KDWZ L@HQDE®I WHP VR REVHUYH
DQG [QWSUHWRADOX H

R7R EHDZ DUIHRI WH FRP SGf
R7R DSSUHADW GLYHMW 1Q

R7R EXLGS VIKH FDSDFLW R
FRQMP SRWDU -QGIDQ 6RAHW

VIKH FKDQJ HV LQ

"QGIDQ 6RAHW EXLTBV

VHFRQG W VERRN IRU&DWV ;
FRUHVSRQGHOQFH RI FKDSWW/

FRP S®P HQW WKKH
"QGD 7KH VSHALLE
LV LQGLIFDWG 1Q %R

7KL LV D VXJ JHWHMG FRUHVSR VHRARQV VR EH LHBIYDQW
RUXVH XA RUSDUANEX@UWHIP
. al]! L««03%8" ..z(0z!0 ¢cnn E3

&KDSVMW/ DQG VHFMRQV RI VKLV WA VERRN LHOMQJ VR VA MEXV VRSLFV DUH LQGIFDWG LQ
EWDANHW DI VMUHDFK M @EXV VHRARQ

E A Nv-NWg OX3a 3 -@N

“QMRGXAQJ -QGIDQ 6RAHW &K &RBRQDDWP DQGWH (P HUHQFHRI 1 HZ
ODINHW IQ  &RP P XQWHV 1 DWRQVDQG 1 DARQ VMV 1Q

" HP RIWDSKIF VAXPXWH &K

5XWD08 LEDQ/ LONDIHVDQG' LYMRQV &K VHAMRQ RQ : HHN® 7UEDCD DINHW
Q

E a3 -20X @AWNL @' N Vaue 31Ye O
)DP 1O DQG. IQWKIS &K &K

7KH&DWM 6\ WMP &K &DVM EDVHG P DUNHW DQG WDGIQI QHVE RUNV LQ
&K



7UEDBRAHW &K VHAMRQRQ : HHN® 7UEDCD DUINHWIQ
7KHO DUNHWDV D 6RADCQWIMWRQ &K
E ANXKIE -aiX°7VeiNie 3 0t-W@
&DWM 3UHXGIFH 6FKHGX®IG &DWMV DQG 2 WHU %DANZ DUG &MWHV &K
0 DUIQDOVDMRQ Rl 7UEDCRRP P XQMHV &K
7TKHBWXJIJ®I IRU: RP HQV ( TXDDW &K &K
7KH 3LIRWIPMRQ RI 5HQIIRXV O IQRUMHV &K
&DUQI IRUWH" LLTHIHQWD $EGIG &K
E aD&JAYC I Yeiit Oc@ OF aNia ( &° 8@\

3WREGP VRI &RP P XQDDP SHIIRQDDP E&DWMMP &K &K 5ROIRI
WKH 6V LQ D 3OXUDCDQG 8 QHTXDOBRAHW &K &K © KDWZ H VKDUH
&K

E &NaJ 8 8-Na 8z H

3VvOOr @8 @O BE@
$VDOHDG P HOMRQHG
&XUIFXOXP ) LDP HZ RN

EXUEHQ RQ WH HKKIG VSH
DQ HITRUAKDV EHHQ P

VSIUMRI WH QHZ 1 DWRQDO
LHGXFLQJ WH FXULFX@U

H UHSLRGXFHG 0 RUHRYHU
H FRQWP SRWDU. VRFLDO
UHV QHFHWDUO LQYROH

FKDQIHV 1Q WH FR UH [QWHZ D\ WKDWAKH
FOVWRRP XVH Rl WH W[ VFKRRO HDFK \WWMDFKHU
DQG HDFK FIW Z L@GRXE WL/ W[ VERRN WY ELRDGO

WXH WDVWWKH 1 &) Z LAVKLWHP SKDMY VRZ DUGV FWRRP  GVFXWIRQ DRWYIMHVY DQG
SWIRWMFW DQGDZ D\ 1LRP 1QIRUP DARQ DEVRIBWRQ DQG LHSURGXPURQ

-Q DGGIMRQ VR WHVH J HOHWDA HDWAUHV RI WH 1 &) Z KIFK Z L@DI | HRADQ@VXENMFW WHWH

DUH VRP H | HDWUHV VSHALLLE VR VKH FROWIQWR! WKLY W] VERRN Z KIEK P D\ LHT XLLH VSHFLDO
KDQGMQ) 7KH REYIRXV FDQGIGDWAV DUH WH FKDSWAWY RQ FDVWM DQG RWHUIRLP VR

LOHT XDV DQG WRVH RQ P LORUMHY DQG LHDWAG IWXHY &KV DQG ' HSHQGIQI RQ
WH FRP SRUMRQ Rl WH FOW WIDFKHU/ Z L@KDYH VR GHYWH WHIURZ Q P HWRGV Rl GHDIJ
Z MK VHOVIMYH P DWIUDQZ WKRXWP DNLQJ DQ\ VHPVRQ RI VWXGHQW | HHOHP EDUDWHG

+ RZ HYHU DWIKH \VDP HWP H\VWXGHQW [LRP  GRP LODQWWHPARQV RI WH VRFLHW VKRX@ DOR
EH FKDEHIQIHG VR TXHWRQ WHUFRP P RQ VHQVH DQG VR LHKION P DQ\ VNHQ | RUJ LDQWG
DXHV DQG RSIQIRQV ALY SDUM LQ YIHZ Rl WHVH FROMGHIDARQVWIDVWEK LIV YHU @KW
RQ DPAYIMEV GDYLQ) VR WH WDFKHUVR GHYLVH VXIVE®I RQHV | RUWKH VSHALLLE FOW DQG
WH VIMKDMRQ LQ Z KLFK VKH KH LV WIDFKLQJ



$SDUNLRP WKLV H FHSMRQ KRZ HYHU WH W[ WALHV VR EH DPAMW EDVHG $ PAYIMEHV DUH
LOVHUMG T XM GHIEHUDWI® DQG DUH LOWQGHG VR EH DQ QWA LDOSDUAR! VIKH WA VERRN
7HDFKHWY DQG WXGHQW DUH Z HBRP HVR P RGL\ WHP VR VXIMERFDOWMDARQY EXWSGDVH
GR QRWNLS WHP  7KHUH DUH Gl HIHQWNIQG RI DRRYIVHY 2 QH NIQG Z KIEK LV QHZ LV
FD@IG DQ ([ HIAVH ALV EDVHG RQ D VSHALLE W] WRUVBE®! JLYHQ LQ KH W] WDQG UHT XLLHV
AXGHOW VR DQVZ HUYHU VSHALLE TXHWRQV 7KHVH VKRX@ EH VBNHQ DV P DQGDVRU
“QIRWP DWRQ ER[ HV WDWDUH P HDQVWR SURYLGH FRQOWA VKDCP DWUDOMDAL QRWSDUARI WKH
HYDOXDWYH FROMQWLH  \AKGHQW Z LGQRWEH H DP LOHG RQ WKLY P DWAUDO DUH FRBRXUHG
LH DQ FRBRXURWHUWDQ VKDGHVRI JUH\  Z KIFK DUH WH WBQGDUG VKDGHV | RUER] HV

-Q RUBHUQRWIR RYHUEXUGHQ WH W] WZ H KDYH QRWQVHUMG VRR P DQ\ UH HUHQFHV RU

AVIDMARQV 7KH UHIHUIHQPHV J LYHQ DWKH HQG RI HDFK FKDSWAUDUH WXV LOWQGHG VR EH P RUH
RI DELEQRIWDSK\ (DIKHUWDQ VIP S® D @MRI AVIMRQV + RZ HYHU AMVMRQV DUH JLYHQ

Z KHUH VSHALIF 1O RUP DARQ RUTXRVIMRQV DUH LQYROYHG  7HDRKHUY DUH RI FRXUMH Z HBRP H
VR XVH DQ\ DGGIMRQDOHDGIQIV RUWL WWKH\ 11QG XVH XO 7KHUH LV D FROVRIGDWG JRWDU
DWIKH HQG Rl WH W VERRN DQG WXGHQW VKRX@ EH HQFRXUDI HG VR UHI HUVR IW7HLP V

H SOIQHG 1Q GHVIAQ WH W WDLH JHOHD® QRWIQFOIGHG IQWH JGRWDL 0 DQL EXVQRW
DRI WH Z RUGV WDWDUH LOF@ = 5 Z KHQ WH\ DUH I LUV
XVHG 1Q WH W VERRN 5HP HR R@ WSH Z L@EH | RXQG 1Q
WHIRWDY  EXVWKH JBRWAWD

$ VSHFDOZ RUG RQ SU WUH VD QHZ RQH DQG

LQYROHV D WLJ QU LEDQWFKDQJ
FHQWRI WH VRVDCP DUNV [ RUWA FURQ FERVH DWMAQURQ

VKRX@ EH SDIG \R WLV &KDS QJ Z WK D EUH UHFDS
Rl WH P HWWRGV GVEXWHG 1Q AQ) 6RARRI\  -Q
YIHZ Rl WH VFKHGX@Q RI SWA WHG UHDWYHO
HDUD LQ WH FRXUMH IDWHUW, AV SUHHWDE® DIWU
&KDSWU DQG  KDYHEHHQG WU DWIKH HQG RI WH
W[ VERRN EXVWHBFWRQRI S P XFK HDUIHU 7KH
SIRMIPWXJ JHVRQV DIH P H \ RXURZ Q NHHSIQJ

1Q P 1QG WH FROWADIQW DQG P AIMKRGRERJ IFDCFROMGHUIMROV P HOWROHG 1Q &KDSWAU

7KV LV 1 &( 57 VIIUMDMAP SWR VINH RQ ERDUG WWH FRQFHUQV RI WH QHZ 1 &) IRU
&@W : — : HDWH DQHDG\ DZ DIHRI VRP HZ D\ VIQ Z KIFK VKLV W[ VERRN FRX@ EH
IXUMHULP SLRYHG DQG Z H DUH DOR FRQI LGHQWIKDWGXUQJ WKH FRP LQJ \ HDU WDFKHU/
DQG WXGHQW Z LGFRP H XS Z M P DQ\ P RUH VXJJHWIRQV DQG FRP P HQW VIKDWZ L@
KHS XV UHYLVH W3 BIDVH GR Z UV VR XV DWKH | RGRZ LQJ SRWIDODGGUHW 7KH + HDG
' HSDUR HQWRI ( GXFDVIRQ LQ VKH 6RFLDOSFIHQFHV 1 &(57 6KUW.$XRELQGR 0 DU
1HZ ' HBL 2 U\ RX FDQ VHQG HP DIOR KHDGGHWA JP DIOFRP : H @&RN IRW DUG
VR \ RXUUHVSRQVHV DQG VSHAD® \ RXUFUMFDOFRP P HQW LOFOXGLQJ VXJ JHWRQV |RU
P SLRYHP HQW LQ ViKH @\ RXWDQG IRWP DW: H SURP LVH VR DFNQRZ ®iGJ H DAXVHI XO
VXJJHWIRQV 1Q WH QH WHGIMRQ RI VKLV W[ VERRN
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+ DUL9DVXGHYDQ 3WRIHAVRU " HSDUR HOWRI + DMARU 8 QLYHUMW RI . RODW . RODWWD
' ROl (ax.«
<RJHQGLD 6lQIK (P HIMXV 3IRIRMARU &HOWH TRUWH 6VXG\ Rl 6RADO6\ WMP V' -DZ DKDUDO
1 HKWX 8 QLYHUMW 1 HZ ' HBL

(aR. «3
6DWK ' HWKSDQGH 3WRIHARU ' HSDUR HOWRI 6RARM®I\ ' HBL 6FKRRORI ( FRQRP LFV
8 QYHUUMW RI ' H®BL ' HBL
0 DD\ HH &KDXGKXW 3R
8 QYHUIIW 1 HZ ' HB&L
X O0x O«3

$P W ¥DYINDU 3LIRIHAVRU

$QDQ* KRK )HIRZ &HQWH
&DURCB SDGK\ D )HIRZ 1

. KDP \DP EDP -QGILD $
1&(57 6KICRQJ

. XVKDO HE 3WIRHWRU"' HS
7HKQR®J\ 0 XP EDL

0 DQM 9KDW/3LRIHARU ' HSDUR HQARI ( GXFDMRQ LQ 6RADCSAHQFHY 1 &(57 1HZ ' HEBL
7DVRQU 1 HZ P HL $\MMBQUBLRIHRU 1 RUK ( DVAB HIIRQDO-QUAXWM Rl ( GXFDARQ

1&(57 6KICRQJ

VWP V -DZ DKDUDOL HKWX

DQJ DR
WIRI ( GXFDARQ

~QGIDQ -QWIMXWM RI

X 0x O«n ... «( X% A.«
6 DUND &KDQGUDZ DOQWKLED $WIMBQWBLRIHMWWRU 5  %KRSDO
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7KHP DQ\ GHEW LOQFXUHG LQ P HHVQJ WH FKDAMQIH Rl SLRGXFLQJ VKLY W[ VERRN XQGHUD YHU
W KWVFKHGX®1 DUH JUDWIX@ DFNQRZ BIGIHG KHUH ) LUMVRI DA VKDWY VR DWH FREBIDIXHV
ZKR VRRNWP HRIl ILRP WWHLURWHUFRP P VP HQW VR GHYRWA WHLU HOHUD LHV VR VKLY VWN ) RU
FROQMEXWQJ VXEWDQUD® VR WKH FROWIQWRI WKLV W[ VERRN WDQNV VR VIKH HGLVRUDO WIDP
P HP EHW $P D YDYIMNDU . XVKDO' HE $QWQ * KRWK DQG &DLRO8SDGK\D : H DIH DOR
JUDWIXOWR 3LRI 1 DQGIQL 6XQGDU ' HSDUR HQWRI 6RFIR®RI\ 8 QIYHUMW RI ' HE&L OV 1IWD
5DP DNUVKQDQ $GYRFDW 1HZ ' HEBL 0V / DV * RYIQGDQ /XFNQRZ 0V 6HHP D %DQHWMH
/ D[ P DQ 3XEQF 6FKRRO 1 HZ ' HBL DQG 0 U ' HY 3DWDN %XHEHD-QWUDDMRQDOGFKRRO 1 HZ
' HELI RUWHLUI HHGEDFN DQG LQSXW

6SHFLDOMDQNY DUH GXHWR 0 V 6KZ HVD 5DR Z KR VRRN RQ WKH FKD@IQIH RI GHVLI QLQJ WKLY ERRN
DQG SIRFXUQJ VRP H SKRVRIWDSKV ILRP Gl I HIHQWVRXUFHV 1Q LHFRUG WP H + HUFRQWIEXWRQV
DUH YIME® RQ HYHU SDJH
3WRI <RIHQGLD 6LQU
WH QHFHWDU FRQILGHORH
SWRYIGHG WH DEKD\ KDV
6IOKD +HDG ' HSDUR
VXSSRUN' U 6KYHVD 8 SSDO
EXWHQFRXWDJIHG XV VR DIP
6SHADOMDOQNY DUH GXH
WH P DQXVFUSWDQG VXJJ
FROMEXWRQVRI 0 V 1 D] ID|
3DAD 3WRR 5HDGHY DQGO
W[ VERRN : HDUHDORJ
) LODAD Z H DUH JLDWI X

LAURI VXSSRUAZ KR JDYH XV
P DU' WHARURI WH1&(57
HIRW 3 WRIHWRU 6DYIVID
+XP DQMHV GIQWXQWQWQ]
RXUZ RN

VKHLEZ I\WVH

1&(57 IRUIRIQI WKLRXJIK
| X@® DFNQRZ BIGI HV WKH

0 U. WKILRG &KDQGLD

Q1O VKDSIQI WLV

57 IRUDOWHWUVXSSRUNV

KR KDYH NQG® DIRZ HG XV\R
XVHP DWMUDA LRP WHIWUSX HG LQ WH W[ W7KDQN\V DWH
GXHW' U &3 &KDQGDWKH OVKDUDW 3HHUIRUXWH RI

P DWUDALRP WHUDUAE®V LQ ) LROECH WH 7LP HVR! "QGAD DQG 7HKHDD LHVSHRWYHO 7KH 1 &(57
VVSHAD@ JUIDWAIXOR O U5 . /O P DQIRUD@RZ LQJ XV VR XVH KLV FDURRQV LQ WKLV W VERRN
DQGVR' U 0 DDYIND . DUBINDUIRUWKH XVH RI SKRVRIWDSKV ILRP KHUERRN 9LVXDA LQJ "QGDQ

: RPHQ SXEQKHGE\ 2 [ IRWG 8 QLYHUMW 3WIHW 1 HZ ' HBL 6RP H SKRWRJWSKYV Z HH
VENHQ [LRP P DWIUDCSXE@KHG E\ WH 5 DNIMKDQ 7RXUMP ' HSDUR HOW* RYHLDP HOWRI -OGID
1HZ ' HBL "QED 7RED\ 2 XVEBRN DQG ) LRQAIGH 7KH &RXQFLOMDQNY VIKH DXWRUY/ FRS\ LKW
KR@HVY DQG SXEQKHV/ Rl W(HVH P DWAUDY 7KH &RXQF.CDAR DANQRZ GIGIHV WH 3WHW

QIRWP DURQ

9XLHDX 0 LOMM RI -QIRUP DARQ DQG %4 RDGFDWAQU 1 HZ ' HEBLIRUDERZ LQU WH XVH Rl
SKRWRJUDSKV

DYDIME®! 1Q WKHUSKRVR CEWDY $ FRAH Z DV SLHSDUHG E\ D &@W 9—\WXGHQWRI 6W0 DU V

1HZ ' HEL 0 V 0 DKIP D&KRSWD DQGWH 1 &( 57 LV JUDWIXOR KHU 6RP H SKRVRIWDSKY Z HH
SWRYIGHG E\ WWH 6DP LDNVKDQ 7KW1 HZ ' HEL 0 V $DUNLDIWDMIHZ ' HELO U< . * XS\
DQGO U5 & ' DVRI WH &HQADGOMIXWM Rl ( GXFDMRQDOTHFKQR®JI\ 1 &(57 1HZ ' HBL 7KH
&RXQAQ) DWW X@ DFNQRZ B1GJ HV DOMHVH FRQMEXWRQV
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) XQEOP HQEIO XWHV

) XQEP HQED XWA/P ,WKDOEHWHGW R HYHY AWHOR ,QADQ

D\RCEGHE. \WH & ROUMANRQ DQG UASHANAVLG-DY DOGLOXMNRDY \KH1 DARIO
) @) DQG\WH1 DARDCS QAP

E R FKHIMK DG RIZ. WHQREBILG-DIY Z KLFK LQWSLUHG RAUDIRIOWKI JBII RU
|GHEFRP

F\RXSKRG OGS
G\R GH HIG\WHFRX DGXSRO\RGR\R

HR SURP RMKDUP RGP RQJW\DDKHSHRSBH
: RQDOA YHYMA/

\R UHIRXGFHSULF

| \RYDOHDQGSU

J R SIRMWDGLP IRIAWV ONHY UYHY

Z BN HDGWRKD

K\RGYHBS \KH\A R 1OXY DGWHRP

LR\ HIXDUG SXEC

MR YHWRZ DB/ IGFROALYHOAMW \R
\KDAHQDMRQFRQXEQ® UMAVR KLIKHUBYHY R HIG-DYRXUDQG CRKLHYHP HQWV

N Z KR VD SDUHINRUI XDAE D0 W SURYLAHRSSRQWAY | RUHSFDNRQWR KLY FKL@
RUDVYWHFRDHP D BH Z DGEAR HOWHDIHR M DG RAWHR\ HOY/



nfroducing

iIan Soclety

Nnd




X3a 3 -&N

°34 5 8 N®@ @K -aubuday @ + u N°8@«B&-NNYeNu V euYen°
@V 83 PNA® @«&-Na o Y&y o @ANAB +°8 k°n°&u O e®e3u
g 0@@ °NAOs« VN@-BNIP.N°8@«B-NDPS 88 N«® = V@ N°ue& NVOYN
bN@Y #eNY °KB8°i@0oY°&®dkVN VY OV8s 01830 «« VN@-2NI D
¢ —7VE3 0 AY VNCt5EANN e -Ya OP - V@ ANG@@-Y+ 4 N0 5.8 ONv°

8 2@ 008 0a0OV5Ks 01@3C° e« VN@-BNI@° @N «° «=7VE3 y  N/& iz
8y VN oNieliiuzZz -Yat 4Pt5°-N3 N «iP+3ug o0 @ °NaOe« VNREMN &K
Jo O85YuK @-Y uOu 80~ &@ Y° NC°u- ©°N @Y P VNne «@
UWe8 & *3ug 0@ °NAOe« VN@-BNi* 3 @-2UP BN @DH@ENI@ i
Ny @ NV N° KWeNe@ V O°DYN® wee8 # «3VINBU VB 0 ¢ i New VN
N° @-8Niu Viie & oaAY VN°n°8Yena O @3 83 aP

AY5a68 80 o130 80 aaSNIOAY @-BNi1d@x N e e3ne NOP o 3.
3g@3ne NO° O8@-a i OuKNY® 3 & © NYe N@V3 @ @@ -8 NIPAY® «3ne NO°
ANV N@V:e N@® & °8iiu N3 & -0 OukNOuBOUNe NAN-» |N«©
s no8uYe® @’«G’—NN 9e8 PAY°3a@3n- N O 4N+ NNY3@b8a 80 093 0P —e
«° ¢ 58 «® L ' o 003 N W #e8 zoYeNo© «{Be3u
g 0 e« VN +8403 -auibu- @GO
V@ V85818 o3l
B o+ 58NV#8n®o5 AN
AYF@EANY° Nn& ( @-ai° nB © NNYeNo© «&
Ha @CR®@ 3 °t5°-NNI @
P N o°-o@&uo8 OK
' B8R JPAY° 0 & 5.8\ U4
50N HN° 55 @9 OoY P
*8 Nog o3l 8-
U« @NIU 8 ne8aANaaa «®
H OV8 o @-aul8 V5P
a4 N 08 O 5°88°-Nn°
NeN-» @ ol (A2 BNV «2@3 oeuPX3003
@ﬂaan@@OanO NY-N@’—'Y- Zoine NO°5 aN2 °@ NOtZdRA ©

W@ «u@ 240@ °o0Y°®U 2°nauf@ °oY®| B8@ iues5-Mii
n2o ONW° o0 8%PaA YeN@-duOu @8am@N N«-YV@ o N @° N° o 8%
3 e une NG5 aNak NO/@ V8 0 K«VNei@ NN O N°gav i@®
V8@in° @0+-Yne MOP5 aN58n2°@ iues 532 UN&0 K<VN«u- 5.8 0
oY'NN° o 81U g@®° B Neouw@Gad® Nga* @ (6° 50 0° OPN@ °©
@ @ COYNN°oY @ DYNI gk 3 oVYeNg@@3° @ nRo & ey
@°-F: @ 35 aN

4 YeN esu«® O&n° PANP@N u Va@a-N@-auOu- @ ouV
oYeNu Vi gi@® N NC°8@AN-+ Ne-Yu VY o N U g+Nu VBB N°
VN@ ° K@ N @°« gPAYAGED if 2 {@ D (Pt HAUK 8@ °Ni ° @/@I® O t AP
AYa@EaNye « «amNIN @@ -NV5  u VB@UBN N8 «e-gu V80«0 tp YaY 50
V@ iiu3 B -N3 VNS c«e-gNO+8 @ V8RIUP VNNZIR iba @° -MN val
«© 8Nt Uk P RAN@ Vi3 «° 7VagN -8Nd® e+ 3 @o N 5853@ °@iP

N VOY Nrou
«°a 0OV@3 Y9



“QARGXAQJ -QGIDQ 6RAHW

NNe @ 5@0@?neiku V- Vi @uN/eNV 3°8@% 3a0X3a @-BNie 3
NA@B/-N/® 58 nd°@ @8N O@-aiu *5 oY&aYu V- Vi 0N u VaRiPp
N oY+ & O085Yael «5KiNO °@D + @-a&0 *5- «° VAW
AN°@ @N+NuVg ooY®uVePaPuaN N N°8@a @-aNP 8
Ote S5QRKA@55 @u Vil® 4 \Y© @¥N O 8/ «-Yei' 83°@PQOu VU @ *Ne
O O25Yaeill 5 OX3aKu Vo o NeNu VB@N 338 N° z 8\YrPe@?8
- 8°8 OX3aPg V+i@ 2 0 N+Nu VE8@N @@ i~ 53 N =« u
B8 DIN@@-Y *@ENMS "83°@KXx ¢3Yuer "B3°@KX *YeS@N 8
«e @ @Y+ K«VNNeNa it 88 N+ e u N°8@@-Y *@x ¢« BHVKI <K
Re@ue « 8"V 8«PXOu Vi @ *Ne 5YUG iB N/ @ <«5KAN- V# Niu V
o0YeNgad3 ON8 & 8V e-YelYe@YaiLKO® @3c- 583 N N°S@N@
e 304 @OX3ak 3 0Y'N NS @VE° @N@HYak 3@ P

- 53« @-20 *50 Vi# Niu VoY@ u Ve@ ii-+N3 3 @-BNIP
B8t S50k @ @m° N° 8oHYN° w8 B Ku V«ou ON N° @-ai
- {@®3 yu V O5° 587 ° 5% u V8O 8u V &8+— V NO8+« VNO8U

508

aﬁ’o@@fél@ 5VieNL RV i 8
- V aNK&-Y @ J Vo & Ni@ 0608
3

3YS "8-30@’P( ogo 3530
an- °Ku Vo VB «l@ «° »

to°8
&31% - @ 8VvV55°8-ir @ V
- V aUke @ 8MN°K 8

3° NNR@
o VB U—-NuV e @-20U
3 -300uUN@u Ve« VNO Ye N

@ -3 NIK
RP%-I\@'(OQBS"[}M Q@E@S N °«-Y N°8& 3 o0YeNNYd@ HDOYN ©°« 3
Qu V8 o #OP

VN@-8 i Ou- 3 @ Ne @ S5wYBNU--NuV 8 N°gaa Na@
@50 @ @ C°@AON° 5@ ISP N@-2aud8 Vos@ @ B sOYN
x di@e o°iig o °8e @-au OadlYe@o 8N K@-ai0Ou-+ Y°®Bu V
N
_ 5N EHE@ 3 - °-Mi @°N°° y5°8@ UM V«® @+ 3 y@-al
e @P ] i
u5°8@ UM V«i® @ i@ ° @\W° gad3@ CazadVeilo SR @58 «§ @ 8
- 98 @WeN°n°8 °©VYe@® KO8°te 500Ku V eu«®V Ye55ue« VNN°
oeu°#o8@ u V8O aduNP<Nu V 8Y 0 u V8«8 N°8@@@ 8@ 8®® 3 @
NP e N
%)\’(PR; V esu«® 0 8R3 e« VNUu VBAN® « 3 0YeN@N DB«u VvV DYN

Nre8e @°-N@ Cu V8a3aH& Veid° NNI cu«®° @V8&°@ 0588 °KN @ K
- 0@0 © 80 «+83 @ ° NA 3PS Nosu@ VNeiii OW°O@ & «« VN
508@ ¢ *ogm° °+ 30B NEEB°8@ - ER® 5°83°-Nn°P @-&

dawe K
Nre N°8Ye 3Ki@d « VN8P O8 V5@ 3  Ne« VNN a4 343 Vei@ Y
eg®° NY° V5P

Ayv@nre yo¢ °ogNi 05z 8@HNE «°N°°  #°8e 3 u VvV Or8



X3a 3 -&N

PN 580@@ @ @ lie@VY° 3°-@ 8 03° « 3 0808VING Uit « VP
xawe @ O - Ved@ 8N° e+« da @u O ° g@ave- VvV au
Noe8 @ N°K 8@ 3@ Ko Yay &@\° °t-\V@ 8 558@ O@ °
@ @«<u NOSHK+® O3 @-BNIDAE° 58 «# @ (AP N&3DE Ve i@

U «® & 5iEeN3 a4 N° & 38P8® N8 u@3°5° 340 N° 8B @& U
U-Ni PAYV@e 5°8@ B + @neiif3 V55°8-+@ oY «°i®n°@a NY°
a0&aN ONP° 5° 5 « 8 AN @neiif3 10°8 @ @3@4a n n°3 a
~@ED @ 5°BNBNKoYAR ¢« ©° «°8 O« @neii?3 o --@f
- V NFD U@ Aan i3 K«VNe @ NN PX N\ @ ° 0euke« NY © o 3
0 ©° K@ 3@ -N@-2u08 V5@ & +@-N3 «ulr
P83 i No e u@

YOU ARE HERI



“QARGXAQJ -QGIDQ 6RAHW

.ones@ O@-Ye <5a»B-3u58n3°3 N V@i -Yat Y 3 «uN°
58 @ O@-&E®NI K 8N° oeu@i oY&aYo0°+8® NVOYNN @ @ O

N° o 8% «8 V 3 V@AYAAEANY° - @ @ +5P VNe@ aN3 VN
CoGRANVFAA S O o5 - «° FAPe3a Ok 3 AN-e 35NN EP.. ° 0° fen°
V8- @ @ *5@°YA3KNWO® «& Nr°8&e3u 30 o5@ nedt«if

N V@B«®-+V@ 0° Yen® «°° @-2E®@3 4N @ °K N@n°& i 8«iK@-ai
08 V5@ ° o0+ N N°8gad3@ O *5@0° V@i®*8 Y oN-38&0 N° P
@-3a (0 Oae i5°8@°-Nn° Ne-Y°@ VY o N 380 @-&l 5@

1752' 8&41* $111752' 8&721

AYz@° NP « o &@ ©° NN aM3V- uV N X3a @-aN 3 .
@-a 0 O&e S NO8NYe -~ @ @5 AN On®0Pa YeN-» «° @& «u
oeu & aM3V-Ni N N3 M 3V-NL Q °8ye5@iNo Vi# «° +558 58 N
*NNY&@s A NN 435N & «3ne —° N° #8858 °@@\+No°® «No 824
@-5a0X3a @-8NIK58 °@@N+Nu V odii® -V N84 3°Naia N°
5¢0r@N OiiioP

8 «3(u@° 03 OkiNo » @4 iuXxsa
- @aAV@°@N g @<5°P Ni °K
e 3 «8VOYNA N° O8°c@ O -Ye OrP
u
-osno%a()om\}'/o -Ye & @8 VOY Vi
N8 N N°osuNaO@°® «
o3 ag@&l\mo
V g N OXcav sesa @P
Ot5( ANNL o 3 3 4« Ni cu@ VN
5¢83 taeliuk- U 2E@ <@ C <@ P

RED Seiiuke X322 N «@@ N g@-+5°V 3°8 &Ny - U aiE@ P
4&%@"-@3%50@ © O~ 0 aw AN YoB°3 V e 3° °805@
@-N @ ONW° - V aUPAY° © o808 0 &3¢ -t @@x°O Ko AY Nr°

& O
Q° @R 8 @UE °2 V- N KN -Yeilt O - U &uE@ a@o0 08V 3P
- U 2E@ ¢+ 20°@8 °2V-Ni i@ O n° N°a 5°N@8N° 83253 n°&u

@)

Np3aE PAYZAR3 N N°3°ne(i5 © N@ N° -ViN& (e 3 @-2UB No Y&y

@@axz°o °8r NO8 @ O V AUsNN° oNi oie 3 804 Ul n° i@
I 0 a@@ -®<N3 °0 -p@@ 3 - V NP @ YaY - ©°N 5@u

@ e N8 P@H @«@7VC NYAD SUPAYC Ve 239 -(r@®@0 °8 N°
cd »8RE@ O *NL <EHD « 3 Nou@R® N° - 5. 08®°: P

L0 &

ANG° N @U@ - i@ EaAVE@ 3 @ «* @3 - V aR @AY° @

N «°—=s © «3853UC8@AY° = 59t o*u@ o Ya&YN° @«@7V° N

Y au

O N 5 8aX3a @-&Ni°n in°2 @@ °N&Ou Voair -V N8A

[\}(O

Oiiioa O-Y-5N8P



X3a 3 -&N

$ 35(9-(: 2) 7+604 o

QWL WH ILUMRI VE R W[ VERRNV RQ VRAR®J\ \ RX Z L@EH LOAWRGXFHG VR WH
EDVIF WAKPWUWH RI -QGIDQ VRFIHW  7KH VHFRQG W VERRN Z LGEH |RFXWHG RQ
WKH VSHFLLEV Rl VRFLDOFKDQJ H DQG GHYH&RSP HQWQ -QGID

: HEHIIQ Z IW D GVFXWIRQ Rl W(H GHP RIWDSKIF

VWKW Rl WKH -QGIDQ SRSXOMRQ &KDSWU ~ $V\ RX
NQRZ -QGLD LV FXUHQWD VIKH VHFRQG P RWASRSX@RXV
FRXQW 1QWH Z RUB DQG LQ D IHZ GHFDGHV LV SLRMIPMG
VR RYHU/DNH &KLQD DQG EHFRP H WMH P RVWVASRS XARXV
FRXQW LQWKH Z RUTS : KDWDWH VKH Z D\ V 1Q Z KLFK
VRFIR®RJ MW DQG GHP RJLDSKHU/ WXG\ D SRSXMWRQ'

: KIFK DVSHPW Rl WH SRSX@WRQ DUH VRAD® LI QULLEDQW
DQG Z KDWKDV EHHQ KDSSHQLQJ RQ WHVH [ LRQW LQ VIKH
~QGIDQ FDVH' -V RXUSRSX@MRQ VIP S® DQ REVWDF®! R
GHYHARSP HQY

{H EDVEF EXI@IQ) ERF\VRI
DRI VKH LOWIMVRQV RI FDWM
QLTXH | HDVXUH Rl ViKH -QGLDQ
D\ V DMDRMG D BRI VFKROUD
WMWRQ EHHQ FKDQILQJ RYHU
RHV FDVWM UHD®@ P HDQ VRGD\ "
LFK WH FRQFHSWRI WIEH Z DV
KDWWRUN RI FRP P XQIMHV DUH
NG Z KDWY DWWIINH LQ GHILQLQJ
WLEDOFRP P XQMHV GHI LQH
R D) -QGID' ) LODA@ WH 1DP 1O
D\/IZ)QLQ\MW\ARQ KDV DOR EHHQ VXEMIPWG VR WHP HQGRXV
SUHWXUH LQ WHVH WP HV Rl LDSLG DQG LOWIQVH VRADCFKDQIH : KDWFKDQIHV GR
Z HVHH 1O WH GLYHUH IRWP VRI WH 1 DP 1O WDWH MAIQ -QGID" %8 DGGLHWMQJ
TXHWRQV @\NH WHVH &KDSWU  EXLAV WWKH EDVH I RUGRRNLQI DA XUKHUDVSHRW

RI
-QGIDQ VRAHW Z KIFK Z RX@ SWH VXSSRVH FDWM WIEH DQG
IDP 1O

&KDSWU  H SGRUHV WH VRAR FXOXIDOGIP HOMRQVRI
WH P DUINHWDV D SRZ HUXAQWIARQ KDAKDV EHHQ WH
YHKLE®! Rl FKDQIH KURXJ KRXWZ RUTS KMRU * LYHQ WDW
WH P RWWZ HHSLQJ DQG WDSLG HFRQRP LF FKDQIHV Z HWH
ELRXJ KWDERXW LUWWE\ FRGRQLDAVP DQG VKHQ E\
GHYHRSP HQBCSRIFHY KLY FKDSVMUGRRNY DWKRZ P D

RI Gl HHQWNLQGV KDYH HYROYHG LQ -QGID DQG WKH FKDIQ
UHDPARQVWH VHWIQ P RARQ
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$P RQJ WKH I HDWUHV RI RXUVRFLHW WKDWKDYH EHHQ WH
FDXVH Rl J UHDWAMWFRQFHUY DUH IW VHHP LQI® XQ@P WG
{ FDSDAW | RUJHQHDWQJ LOHTXD@MN DQG H FOMRQ &KDSWU
i s LV GHYRWG VR WKLV [P SRUBQUW/XEMFWEKDSWU  GRRNV
e DWQHT XDOWV DQG H FOMMRQ LQ WH FROM WRI FDWM WIEH
¥ JHQGHUDQG WH GIVDE®IG 1 RVRURXV DV DQ LOWKP HOWR!
GLYIMRQ DQG [QMVFH WH FDWM A WP KDV EHHQ WKH REMIFW

Pattarns of

Social Inequality Rl FROFHUMG DWAP SW E\ WH WiW DQG E\ W(H RSSUHWHG

and Exclusion

FDWMV VR LHIRLP RUHYHQ DERDWK IW:  KDWDUH WH FRQFUHWM
SWREGP V DQG MXHV IKDWAKLY DMAP SWIDFHG' + RZ
VXFFHWI XCOKDYH P RYHP HQW VIR UMVMAFDVWM H FOMMIRQ EHHQ
IQ RXU WHFHQW SDWY : KDW KDYH EHHQ WKH VSHADO SWREGP V Rl WEDO
P RYHP HQW' -Q Z KDWFRQM WDWH WEDO IGHQWAHN UHDWHUAQD WHP VHOHV
VRGD\ " 6P LOUTXHWRQV DUH GHDOVZ IV 1Q WH FROM WRI JHQGHULHDMRQV DQG
WH GMVDE®IG 7R Z KDWH WIQWLY RXU VRAHW UHVSRQWYH VR WH QHHGV Rl WH
GME®G' +RZ P XFK Rl DQ P SDPWKDV WKH Z RP HQV P RYHP HQWKDG RQ WKH
VRADAQWANMMRQV WDAKDYH RSSUHWHG Z RP HQ'!

&KDSWIU  GHDY Z IW W(H GLLI LEX®

WH P P HQVH GLYHUMW RI -QGIDQ
XV VR VWIS RXWIGH RXUQRUP DOFH
7KH 1DP LODUFQFKHV DQG VRI DQV
Rl XQW LQ GLYHUMW KDYH D KDUG ]
' HVSIVM DOVWKH | DIOXUHV DQG LODG
GRQH VRR EDGO RQ WLV ILRQW: K
DQG RXUZ HDNQHWHV' +RZ P D\ \
@\H FRP P XQDOFRQI CFWHI LRQDO
DQG FDWMMP  Z MKRXWHIWKHUZ
RYHZ KH® HGE\ WHP " : K\ LV
I XVXUH DV D QDARQ WDWHYHU P I
DALY LOVHRXUH RUDWIWN!

) IOD® LQ&KDSWU  VRP H VXJJHWMRQV DUH SLRYIGHG
IRU\ RX DQG \ RXUWIDFKHU/ VR VIKLON DERXWAKH SUDFWFDO
FRP SROHQWRI \ RXUFRXUH 7KLY FDQ EH TXIW LOWUHWMOQJ
Z [@GMVFRYHU

Suggestions for
Project Work
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HP RIWDSK\ IVWHW WHMP DWE WXG\ RI

DQG LV FRP SRVHG RI VMH VE R Z RUGV GHP RV SHRS® DQG JUDSKHQ GHVFUEH
IP SOLQI WH GHVFUSMRQRI SHRS®! ' HP RIWDSK\ WKGLHY WKH WHQGV DQG SLRFHWHV
DWRFADWG Z W SRSXOMRQ IQFXGIQ)  FKDQIHV IQ SRSXOMRQ M H SDWMUQVRI
ELUMKV GHDVKV DQG P LJLDMRQ DQG VKH WAUXFWUH DQG FRP SRUMRQ RI ViKH
SRSX@MRQ VXFK DV WH UHDWYH SLRSRUARQVRI Z RP HQ P HQ DQG Gl HLHQWDIH
JWRXSV 7KHUH DUH GL I HIHQWYDUHVIHV RI GHP RIWDSK\ LQFOXGLQJ IRWP DO
GHP RIWDSK\ Z KLFK LV D @UWHO TXDQWAMYH | IHG DQG VRADOGHP RIWDSK\ Z KLFK

| RFXVHV RQ VKH VRFLDO HFRQRP LF RUSRMAFDODVSHFW RI SRSXMWRQV $ @
GHP RJWDSKLE WWXGLHV DUH EDVHG RQ SLIRFHWHV RI FRXQWQJ RUHQXP HIDMRQ VXK
DV WKH FHQUXV RUWH VXU/H  Z KLFK LQYROH WH A VWP DME FRGIPURQ RI GDVID RQ
WH SHRS®! LMGIQJ Z IVKLQ D VSHALLHG WULVRU

' HP RIWDSK\ LV D IH@G WDALY Rl VSHADAP SRUBQFH VR VRAR®RI\  1Q | DPVWH
HP HUHQFH RI VRFIR®J\ DQG LW VXFFHWI XOHWRE@VKP HQWDV DQ DFDGHP LF
GLVAS@OH RZ HG D ®RWR GHP RIWDSK\  7Z R GlLI HIHOWSURFHWHV KDSSHOHG VR VBN
S@FH DWLRXJK® WHVDP HWP H1Q ( XURSH GXUQU WH @MAKDD Rl WH HI K\WHQU
FHOWU WK SUQFISDORLP Rl SRAFDO

RU DQLVDARQ R WIMSMEV 7KH P RGHUD
VW KDG EHJ VKDG |RUIQWEBQRH EHIXQWR
VIDNH DQ DFW DUD |RWP VRI SXEQF KHDOK

P DQDIHP HQ DQG RUGHU HFRQRP LF SRAFLHV
UHOMQJ VR DU UHYHQXH JHQHUDMRQ DQG WH

7KL QHZ Rl WA DPAXIW UHT XLLHG WH
A VWP DUE DQ RUT XDQWMYH GDVID RQ
KH SUDPUFH Rl WH FRGBIPARQ
U EXWMDFTXILHG W P RGHUD

7KH$P HUFDQ FHQUXVRI

Z DV SWREDE® \FH Z DV VRRQ VNHQ XS 1Q
( XURSH DV Z HOTG W EHIDQ VR EH FRQGXPWMG E\
WH Y4IVVK -QGLDQ J RYHUQP HQV\EHVZ HHQ DQG LHIXMUWQ\ HDUD RU

GHFHQQLDO FHQVXVHV KDYH EHHQ FRQGXPWAG VIQFH ~QGHSHQGHQWQGID

FROWOXHG WH SUDPWEH DQG VHYHQ GHRHQQIDOFHQUXVHY KDYH EHHQ FRQGXPMG VIQFH
WH P RWMHFHQWEHLQJ 1Q 7KH -QGLDQ FHQVXV LV WH @UI HVXFK

H HUAMH 1Q WH Z RUS MIQFH &KILQD Z KLFK KDV D VI KW MU HUSRSXOMRQ GRHV

QRWFRQGXPALHI XDUFHQUXVHV

' HP RJWDSKLF GDVID DUH [P SRUBQW RUWH S@QQLQI DQG [P SGP HQVBMRQ RI
WV SRAFLHV VSHFLD® WRVH | RUHFRQRP LF GHYH®RSP HQWDQG JHQHUDOSXEQF
Z HODUH 96WZ KHQ WH [ LUMHP HUHG VRFLDOWIMYMEY DOR SURYLGHG D VWRQJ
MV LFDMRQ | RUVKH QHZ GIVALS@OH RI VRFIR®RI\  $.JJ UHI DWA WIMMAEY  RUVKH
QXP HUFDCFK DLDPWMUMAEY WDWUHI HUVR D @U H FREPAMW FROVMAQJ RI P LARQV
Rl SHRS®! RIIHUD FRQFUHM DQG VWRQJ DU XP HQW RUVKH H[ DMAMQFH RI VRALDO
SKHQRP HQD ( YHQ WRXJK FRXQW BGIYHCRUWIMA GIYHOMWAEY @NH VIKH QXP EHU



7KH' HP RJWDSKLE 6\WXPXUH Rl WH -QGIDQ 6RFAHW
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Rl GHDWV SHU SRSXOMRQ RU WH GHDW DM  DWH P DGH XS E\
DIJUHIDWQJ RUDGGIQJ XS LQGLYIGXDOGHDWY WH GHDW DWA IWHD LV D VRADO
SKHQRP HQRQ DQG P XWEH H SOIQHG DWWKH VRADO®IYHO (P L1 ' XUNKHP V
IDP RXV WXG\ H SOIQQJ WH YDUDMRQ 1Q VXIAGH DWWV DRLRW GlLIHHQW
FRXQWHY ZDV D JRRG HDP S® Rl WLV ' XUINKHP DUXHG WDWWH DM RI
VXIFGH LH QXP EHURI VXLAGHV SHU SRSXMMRQ KDG \R EH H SIQHG
E\" VRADOFDXVHV HYHQ WRXJK HDFK SDUAFX@U LOWBQRH RI VXIAGH P D\ KDYH
LOYROHG LHDVRQV VSHALLLF VR WDWQGLYLGXDORUKHU KLY ALLFXP WDQFHV

6RP HWP HV D GIMAMORPMRQ LV P DGH EHVE HHQ IRUP DOGHP RIWDSK\ DQG D ELRDGHU
W Rl SRSXOMRQ WXGLHV ) RWP DOGHP RILWDSK\ LV SUP DU® FROFHUWWHG Z LW

P HDVXUHP HQWDQG DQDOMY RI WWH FRP SROHQW Rl SRSX@MRQ FKDQIH W IRFXV
1V RQ TXDQWEMYH DQDOMY | RUZ KLEK MKDV D KLIK® GHYH®RSHG P DWHP DAFDO
P HWKRGR®J\ VXIVDE®! | RUIRUHFDWAQJ SRSXMMRQ JULRZ VK DQG FKDQIHV 1Q IKH
FRP SRUMRQ RI SRSXOMRQ 3RSXMMRQ WXGIHV RUVRFIDOGHP RIWDSK\  RQ WH
RWHUKDQG HQTXLLHV LOVR VKH Z IGHUFDXVHV DQG FRQVHT XHQFHV RI SRSXOMRQ
VWKPUHV DQG FKDQIH 6RADOGHP RJUDSKHWY EHEHYH WDVWRADOSURFHWHY DQG

VWAKRXUHV RAR®RIMV WH VHHN WR
WDRH
VWH VRADOHD Q
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$PRQI WHP \ IV WH RQH DWRHADWG Z IW
WH (QI@K SF DOKXV 0 DOMXVV
WHRU RI SRS D\ RQ 3RSXOMRQ zZDv
D LDWHUS RSXOMRQV WQG R JLRZ DAD
P XFK 1DWMU P HDQV Rl KXP DQ VXEMMMOFH
VSHAD® IRR OXH EDVHG SIRGXFW FDQ

JWRZ 7KHHRW KXP DQW LV FRQGHP QHG VR @YH 1Q SRYHUN |RUHYHU EHFDX\H
WH JURZ W Rl DJUFX@XUDOSURGXPURQ Z L@DA D\ V EH RYHUNHQ E\ SRSXOMRQ
JIRZW : KI®BI SRSXOMRQ UVHV [Q JHRP HVULF SLRIULHWIRQ LH @M
HW  DJUFX@XWDCSLRGXPARQ FDQ RQO JIRZ 1Q DUVKP HVIF SLRIUHWIRQ LH

@H HW  %HFDXVH SRSXOMRQ JWRZ W D@ D\ V RXWWISV JIRZ WK 1Q
SURGXPURQ RI VXEVIMMQFH UHVRXUPHV WH RQO® Z Di VR LOFUHDVH SLRVSHUW LV E\
FROAR@Q WH JIRZW Rl SRSXOMRQ 8 QIRUMXQDW® KXP DQW KDV RQ® D
@P WG DELOV \R YROQWUO® HGXFH WH JIRZW Rl W SRSXOMRQ WKURXJIK
SUHYHQWYH FKHFNV VXFK DV SRWSRQQJ P DUWDJH RU SWDPWFQ) VH XDO
DEVQHQFH RUFHIEDR. 0 DOMXV EHEHYHG WHUH RUH WDWSRVMIYH FKHFNV VR
SRSXOMRQ JIRZW  1Q WH IRWP Rl IDP LOHV DQG GMHDWHV  Z HIH LOHYWVRE®!
EHFDXVH WH Z HLH QDW(WHV Z D\ RI GHDAOQJ Z MK WKH [P EDDQFH EHVE HHQ IRRG

VXSSO DQG LOAHDMQJ SRSXOMRQ

0 DOMXVVWHRU Z DV LQI XHQADA RUD ®RQJ WP H 96WMZ DV DAR FKDEBQIHG
B GRUMV Z KR FOIP HG WDWHFRQRP [F JURZ W FRX@ RXWMIS SRSXMMRQ
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7KH SRZ HURI SRSXOMRQ LVWR

VXSHURUWR

VKH SRZ HURI VKH HDUK VR SLRGXFH
VXEVIWHQFH IRUP DQ VIKDWSUWHP DV UH GHDVK

P XWVIQ VRP H VKDSH RU RWHU YIMWWH KXP DQ
WDFH 7KH YIFHV RI P DQNQG DWH DPWYH DQG DE®
PLIQWHMY Rl GHSRSXOMRQ 7KH\ DWH WH
SUIHFXURWY 1Q WH JUIHDWDLP \ RI GHWUXPWRQ DQG
RIWIQ QMWK WH GUHDGIXOZ RIN WHP VHOHV  9%6XW
VKRX@ WH IDIOLIQ WLV ZDU Rl H VAP LODWRQ
VIFN® VHDVRQV HSIGHP [FV SHWAMBIQFH DQG SMJIXH
DGYDQFH 1Q WAUUILF DUD\ DQG VZHHS RIlI WHWU
WRXVDQGY DQG WQV Rl WRXVDQGV' 6KRX@
VXFFHW EH WM LOFRP SGMA  JLIDQWF  LOHYIVIDE B
IDP IOH WAV 1Q WH WHDU DQG Z VK RE@BIuP LIRKY
E®RZ GIYHY WH SRSX@WRGOE WBKPMRNG RO K
Z RUG"

7KRP DV5REHUND DAOMXV
+ RZ HYHU W(H P RWAHI T HFVWYH UHI XVIMRQ RI KLV VKHRU Z DV

SWRYIGHG E\ WH KMRUFDCH, SHUHQFH Rl ( XURSHDQ FRXQWIHV
7KH SDMAU RI SRSX@MRQ JURZ WK EHIDQ VR FKDQIH LQ WH
OWMAUKDO Rl QIOHWIHOW FHQMU  DQG E\ WH HQG RI VIKH [ LAV
TXDUMURI WWH VEZ HOWHWK FHQMU WKHVH FKDQIHV Z HUH TXIW
GLDP DWF 94U LDWAV KDG GHFOQHG DQG RXVEUHDNV R
HSLGHP LF GLVHDVHV Z HUH EHIQJ FROQWRGBIG 0 DAKXVV
SUHGIPMRQV Z HUH SLRYHG | DOH EHFDXVH ERW | RRG SURGXPURQ

DQG WIQGDUGV Rl @NQI FROWQXHG VR UVH GHVSIW WH LDSIG
JURZ W Rl SRSXOMRQ

0 DAKXV Z DV DR FUMFLVHG E\ @QEHLDODQG 0 DY WV

0 DOKXV WXGIHG DW
&DP EUGIH DQG WDIQHG R
EHFRPH D &KUMDQ SUHWW
/DMU KH ZDV DSSRIQMG
3WIRIHARU Rl +DMRU DQG
3ROAFDO( FRQRP \ DAWWH ( DWWV
QGD &RP SDQ &RMUH DW
+DIBAEXY  QHDU /RQGRQ
ZKIFK ZDV D WDIQIQJ FHQWH
IRUWH RITLFHY HAKIWG \R
WH -QGIDQ &LYIOSHUYLFH

VFKROUY | RUDWHUAQ) WDWSRYHUN Z DV FDXVHG E\ SRSXOMRQ JIRZ W 7KH
FUMFV DU XHG WDWSLRE®P V @NH SRYHUN DQG WIDUYDMRQ Z HUH FDXVHG E\ WKH
XQHTXDOGMMEXWRQ Rl HFRQRP LF LHVRXUFHV IDWHUWDQ E\ SRSXOMRQ JLRZ WK
$Q XOMWWRFLDOW WHP DARZ HG D Z HDOK\ DQG SUYLBI HG P LORUW VR @YH LQ
X[ XU Z KLBI WH YDW\P DNRUW RI WH SHRS®! Z HUH | RUFHG VR @YH LQ SRYHUN

$ORWHU VWIQUIFDQWWHRY 1Q GHP RIWDSK\ LV WH WHRU Rl GHP RIWDSKIF
WDQVMRQ 7KLY VXJJHW WDWSRSXOMRQ JURZ W IV @ONHG VR RYHLD@®IYHY R
HFRQRP IF GHYH®RSP HQWDQG WDWHYHU VRAHW IRERZV D WSLIFDOSDWAD RI
GHYHRSP HQW LHDWG SRSXOMRQ JWRZ W 7KHWH DUH WKUHH EDVE \WRJHV Rl
SRSXOMRQ JIRZ W 7KH I LUMWBIH IV WDWRI BRZ SRSXOMRQ JURZ W, LQ D VRAHW
WDWLY XQGHUGHYHRSHG DQG WIFKQR®JILFD@ EDANZ DUG * LRZ WK DWAV DUH BZ
EHFDXVH ERW WH GHDW(. LDW DQG WH ELUK (DWW DLH YHU KLIK VR WWDWWKH
Gl HIHQFH EHVE HHQ WH VE R RUWH QHWILRZ W LDW IV ®RZ  7KH WILG DQG @MWV
WRJH LV DOR RQH Rl ®Z JURZ W 1Q D GHYH®RSHG VRAHW Z KHUH ERW GHDVK LDW

DQG ELLAM UDW KDYH EHHQ LHGXFHG



5HDG WH VHPIRQ RQ VKH
SWHYLIRXV SDJH DQG VKH
TXRVDMRQ I LRP 0 DAOKXV
1Q %R[ 2 QH WHDVRQ
ZK\ 0 DAOKXV  ZDV
SIRYHG ZRQJ LV KH
VXEWDQUDOLQFUHDVHV 1Q
WH SWRGXFIYLW Rl

DIJUFXOXWH &DQ \RX

IQG RXW KRZ  ViKHWH
SIRGXPWYIW  LQFUHDVHV
RFFXUHG LH  ZKDW
ZHWH VKH IDFVRW/ VKDW
P DGH DJUFXOXWH P RWH
SWRGXPWYH' : KDWFRX@B
EH VRPH Rl VKH RWHU
WHDVRQV ZK\ 0 DAOKXV
ZDV

ZRQ" "' VFXWZ MK\ RXU

FOWP DV DQG P DNH D
oy

Z MK VKH KHG RI\ RXU
WDFKHU
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FROVUGHLDE® DQG WH GlLIHHQFH EHVE HHQ WHP LV DIDIQ
P D@ %HVE HHQ WHVH VE R WU HV LV D WDQUMRQDOWRIH RI
P RYHP HQWRP D EDFNZ DUG VR DQ DGYDQRHG WIH DQG WKLY
WIUH IV FKDIDAMUVHG E\ YHU KUK DMV Rl JWIRZW RI
SRSXOMRQ

7KLY SRSXOMRQ H SGRVMRQ KDSSHQV EHFDXVH GHDW LDWAV

DUH ELRXJKWGRZ Q UHMWIYH® TXLFN® WKURXJK DGYDQFHG
P HWMRGV Rl GLVHDVH FRQWRO SXEQF KHDOK DQG EHWHU
QXWIMRQ + RZ HYHU IMKNHV GRQJ HUI RUVRFALHW VR DGR
FKDQJH DQG DOMUIW LHSIRGXPWYH EHKDYIRXU Z KLFK Z DV
HYROYHG GXUQJ WKH SHURG RI SRYHUN DQG KLIK GHDW LDWAV
VR VXIVIKH QHZ VIVXDVRQ Rl ULHDVMYH SLRVSHUW DQG RQIHU
@HVSDQV 7KLY NQG Rl WDQVMRQ Z DVHI THAMG 1Q 1 HWMLD

( XLRSH GXUQJ VIKH MW QLOHMHQWK DQG HDUD VE HQVHVIK
FHQXU 0 RUHRUGMW VP LDUSDWMALRV DUH | RERZ HG LQ WH
B GHYHBRSHG FRXQWIHV K DWDUH VAKJ J @QJ VR LHGXFH WH
ELUA LDWA LQ NHHSIQJ Z IVK WH | DAQ) P RUBON DWW -Q-QGID
VRR WH GHP RJUWDSKLF WDQUMRQ LV QRW HAFRP S®MA DV IKH
P RUBON LDW KDV EHHQ UHGXPHG EXWIKH ELLK LDWA KDV QRW
EHHQ ELRXJKWGRZ Q VR WH VDP H H WIQW

0 RWAGHP RJWSKLF FRQFHSW DWH Hl SUHWHG DV bWV RU
WDVMRV - WH LQYRQH VX R QXP EHW/ 2 QH RI WKHVH QXP EHW/ LV

\WH SDUAFXOUWIMMAE WDWK DV EHHQ FDEXOWAG |RUD VSHHALLF
JHRIWSKIFDODGP  LOMADWYH XQWWKH RWHUQXP EHUSIRYIGHY D WRQGDUG |RU

FRP SDUMRQ ) RUH DP S®I WH ELUA DWW LV WKH VRVBOQXP EHURI @QYH EIUMKV IQ D
SDUAFX@UDUWHD DQ HOWH FRXQWI DWW D GMMPARURWHUVWMUIVRUDOX QLW

GXUQJ D VSHALLHG SHURG XVXD@® D\ HDU GIYIGHG E\ WH VRVBOSRSX@WMRQ RI WWDW
DUHD LQ WRXVDQGV -Q RWHUZ RUGV WH ELUK DWA LV IKH QXP EHURI @vH ELUKV
SHU SRSXOMRQ 7KH G-DW DMLY D VIP L OUMBME H SUAWHG DV WH
QXP EHURI GHDW(V/ LQ D JLYHQ DUHD GXUQJ D JLYHQ WP H SHU SRSXOMRQ
7KHVH WIMMEV GHSHQG RQ WH LHSRUAQJ RI ELLKY DQG GHDW(V E\ WKH I DP LOHV 1Q
Z KIFK WH RFFXU -Q | DFWIQ P RWMFRXQWIHV LOFOXGIQJ -QGID SHRS®I DUH LHTXILHG
E\ @Z WR UHSRUAELUAY DQG GHDWCY VR IKH DSSLRSUDW DXWRUMHY  WH GRFDO
SROFH WIMRQ RUSUP DU KHD® FHQWH LQ WWKH FDVH RI YIQI HY DQG WKH UHBIYDQW
P XQIASDOVRZ Q 3DQRKD\ DARI 1 LFH LQ WH FDVH RI VRZ QV DQG AMHV

7KH LDW R QDVUDOLQRUHDVH RUVKH J URZ VIK LDWA Rl SRSX@MRQ UH HUY VR VIKH
GLLI HUHQFH EHVE HHQ WH ELUM LDW DQG VIKH GHDW( LDWA © KHQ WKLY GLLI HUHQFH LV
JHR RU IQ SWDAWFH YHU WP DWHQ Z HVD\ WDWIMH SRSXOMRQ KDV WRELDHG
RUKDV UHDFKHG WH UHS@PHP HOWBIYHO Z KLFK LV WH UDWA Rl JURZ WK LHT XLLHG |RU
QHZ JHQHUDARQV VR LHS@FH WH RGHURQHY WIDWDUH G\ LQJ RXWBRP HWP HV
VRAHVMHY FDQ H SHUHQFH D QHIDWYH JLRZ W LDWA WD WHLUT HUADA BIYHO DUH
EH®RZ WH UHSOFHP HQALDW 7KLY IVWXH Rl P DQ\ FRXQWIHV DQG LHILRQV 1Q WH
ZRUB\VRGD\ VXK DV-DSDQ 5XWID RO DQG ( DWMD ( XURSH 2 Q WKH RWHU



7KH' HP RIWSKLF 6 WKRXUH Rl WH -QGIDQ 6 RFAIHW

KDQG VRP HVRAHWHY H SHUHOQFH YHU KLIK JWRZ W LDWAV SDUAEX@UWD Z KHQ WH
DWH JRIQI KLRXIK WH GHP RIWDSKIEF WDQVMRQ GHVFUEHG RQ WH SLHYIRXV SDIH

7KH HWWDN DWW UH HYY VR WKH QXP EHURI @QvH ELUMY SHU

Z RP HQ 1Q WH FKI@ EHDUQJ DIH JUWRXS XVXD@ VWNHG W EH

W\ HDU/ %<XWINH WKH RWHULDWAY GLVEXWHG RQ WH SUHYLRXV

SDUH WH ELUM DQG GHDW DMV WLV VD FUXGH DM IV D 74 WG RXWZ K\ WH
LRXJK DYHIDJH | RUDQ HOMH SRSXOWMRQ DQG GRHVORWRNH QR EIUK DM IV MBRZ W
DEFRXQWIKH Gl HUHOPHY DFLRW DIH JURXSV LI HUHOFHY DRLRW ?'H;QF“QIHDEDXV\WHGHMILQMA&
DUH JURXSV FDQ VRP HWP HV EH YHU VI QUIFDQUQ DI HPAQ) WH KDNHHUVR'@P“”H" I®RI W
P HDQIQ) RI LQGIFDVRWY 7KDWY Z K\ GHP RIWDSKHW DOR FDBX@W | ooy wow P LKW
DIH VSHALLE LDWAV 7KH VRV HIMDA LDW UH HUY VR WKH VIRVBO

IQOHFH D IDPI® RU
QXP EHUR! @/H ELUMV WDVD K\ SRKHWFDCZ RP DQZ RXGB KDYHL  meysply GHAMRQ  DERXW

VKH @QYHG WLRXJIK W(H UHSWRGXPWYH DIH JLRXS DQG KDG WKH WH QXP EHU Rl FKIGUHQ
DYHWDIH QXP EHURI EDELHV 1Q HDFK VHIP HOWRI WKLY DIH JWRXS WH WKRX@ KDYH' $W
DV GHWALP LOHG E\ WH DIH VSHALLF | HOAMDN WIDWAV | RUWDWDUHD ROGHU SHRS®!I 1Q \RXU

$ORWHUZ D\ Rl H SIHWMQJ WLV LV WKDWKH VRVI2ZA HOMDN LDWM LV IDP I® RU QHJKERXWKRRG

WH WH DYHWDIH QXP EHURI ELLVKYV VR D FRKRUARI Z RP HQ XS WR DERXW  WH SRWEG

WH HQG RI W(H LHSIRGXPWYH DJH SHURG HWP DWMG RQWHEDWY  |HDVRQV Z K\ SHRS®! 1Q WH
Rl VIKH DJH VSHFL LF WDWAY REVHUYHG GXUQJ D JLYHQ SHURG SDWWMQGHG VR KDYH P RWH
9L\vDUD DQG 91VDUD FKIGBUHQ

7KH LQ DOAP RUROQN DM LV WH QXP EHURI GHDWYV RI EDELHV EHIRUIH WH DIH Rl RQH

\ HDUSHU @/H ELUKY / INHZ IVH WWH P DIMLQDCP RUBON LDW LV WH QXP EHURI

Z RP HQ Z KR GIH LQ FKLGELUM SHU @Q/H ELUKY + LIK IDWVRI LQI DQWDQG

P DWALRDCP RUB@N DUH DQ XQDP ELIXRXV LQGIFDVRURI EDFNZ DUSQHW DQG SRYHUN
GHYHRSP HQWLY DFFRP SDQIHG E\ VKDUS | DAY LQ WKHVH UDWAV DV P HGLFDOI DAMAHY DQG
GIHY Rl HGXFDMRQ DZ DUHQHW DQG SLRVSHUW LQRUHDVH 2 QH FRQPHSWZ KILFK LV
VRP HZ KDAFRP STFDWG LV WKDWRI @HH SHRBQR 7KLY UH HUY VR WH HVAP DIMG

QXP EHURI \ HDU/ WDWDQ DYHUDI H SHORQ LV H SHAMG VR VXUYLYH -WIY FDEX@WG RQ
WH EDVV Rl GDVID RQ DI H VSHFLLE GHDVK LDWAV LQ D JLYHQ DUHD RYHUD SHURG RI WP H

7KHVH UDMR UH HWY VR WH QXP EHURI |HP DBV SHU P DBV LQ D JLYHQ DUHD
DWD VSHALLHG WP H SHURG + MRUFD® D@RYHUWH Z RUTS KDV EHHQ | RXQG WKDW
WHUH DUH V@ KV® P RUH IHP DBV WDQ P DBV LQ P RMFRXQWIHY 7KLY 1V GHVSIWM

WKH | DPADWMDI KV P RUH P DB EDELHV DUH ERUD WDQ | HP DB RQHV QDVKUH VHHP V
W SWIRGXFHWRXJK® VR |HP D®I EDELHVIRUHYHU P DBV + GHVSIWM
WKLV | DPAH VH LDAR LV VRP HZ KDAIQ I DYRXURI [HP DBV WKLY VHHP VR EH GXH \R
VE R LHDVRQV ) LUAVJ LLOEDELHV DSSHDUVR KDYH DQ DGYDQVRJH RYHUER\ EDELHV 1Q
WALP VRl LHMMBQFH VR GIVHDVH 1Q LQIDOR - $\WKH RWKHUHQG RI VWKH M H R\ F®!

Z RP HQ KDYH WIQGHG VR RXV@YH P HQ LQ P RWAWRFLIVHY VR VKDWIKHUH DUH P RUH
RGHUZ RP HQWDQP HQ 7KH FRP ELQDMRQ RI WHVH VE R | DRRUY BIDGV VR D VH[
MR Rl LIRXJK® IHP DBV SHU P DBV QP RWMFROW] W + RZ HYHU KDV
EHHQ | RXQG WDWIMH VH LDWR KDV EHHQ GHFOQIQJ LQ VRP H FRXQWIHV @\H &KIQD
BRXWK . RUHD DQG VSHAD® -QGID 7KLY SKHQRP HQRQ KDV EHHQ @ONHG VR SUHYDIAQJ
VRADOQRLP V WDWIMQG VR YDOXH P DBV P XFK P RUHWDQ |HP DBV Z KIFK GIDGV\R
VRQ SUHI HUHQFH DQG WH UHDMYH QHI BIPARI JLLCEDELHV
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7KH DIH WXPMUH Rl WH SRSX@WRQ LHI HUY VR VIKH SLRSRUARQ Rl SHUVRQV LQ

Gl HIHQWDI H JURXSV UHDMYH VR WWH VRVBOSRSXMWRQ  7KH DI H WK PMUH FKDQI HV
LQ UHVSRQVH VR FKDQJ HV LQ BIYH® RI GHYHBRSP HQWDQG VIKH DYHUDIH @ H H| SHRVIBOR
-QMD® SRRUP HGLFDO DALMAHNV SUHYDGBIQFH Rl GLVHDVH DQG RWHUI DFVRUY/ P DNH

I RUD LHODWYHO VKRUADH VSDQ 0 RUHRYHU KLIK LQI DQWDQG P DWALQDOP RUDON
LDWAV DOR KDYH DQ LP SDPWRQ VKH DIH VKXW : LMK GHYHBRSP HQWTXDAOW RI
@H P SLRYHV DQG Z VK MKH @ H H SHRVBQR, DOR LP SLRYHV 7KLY FKDQIHV WKH
DIH VWAXPXUH UHDWYHO VP DAIUSLRSRUARQV Rl VIKH SRSX@MRQ DUH | RXQG LQ WH
\ RXQIHUDJH JURXSV DQG @MW HUSIRSRUARQV 1Q ViKH RGHUDIH JURXSV 7KLV LV DOR
UH HULHG VR DV WKH DIHQJ Rl WH SRSXOMRQ

7KH GHSHQGHOR DWR LV D P HDVXUH FRP SDUQJ WH SRUARQ RI D SRSXOMRQ

Z KIFK LV FRP SRVHG Rl GHSHQGHQW LH H@GHUD SHRS®!Z KR DUH VRR RTG VR Z RN

DQG FKIEBHHQ Z KR DUHVRR \ RXQJ VR Z RN Z IMK WWH SRUARQ WDWLY 1Q WH Z RUINIQJ
DIHJWRXS JHQHD® GHIIOHGDV W\ HDUW/ 7KH GHSHQGHQR DR LV HTXDOR
WH SRSXOMRQEH®Z  RUDERYH  GIYIGHGE\ SRSX@MRQ LQ WH DIH
JWRXS 7KLV LV XVXD@® H SUHWHG DV D SHIFHQWIH $ UMQJ GHSHQGHQR DWR LV D
FDXVH IRUZ RU LQ FRXQWIHV WKDWDUH | DAQJ DQ DIHIQ) SRSXOMRQ MQFH IMEHFRP HV
Gl LEXOVRUD LHDMYH® VP DAUSLRSRUARQ RI Z RUINQJ DIH SHRS®I VR FDU) WKH EXUGHQ
Rl SLRYIGIQJ |RUD LHDMYHO U HUSLRSRUARQ RI GHSHQGHQW 2 Q WH RWHUKDQG D
| DAQJ GHSHQGHQR LDMR FDQ EH D VRXUPH Rl HFRQRP L JURZ W DQG SLRVSHUW GXH
VR WH @UWHUSRSRUARQ RI Z RUNHUY LHDMYH VR QRQ Z RINHWY 7KLY LV VRP HWP HV

UH HUHG VR DVWH GHP RIWDSKIF GIYIGHQG RUEHQH IW®Z 1QJ 1LRP WH FKDQILQJ DIH
VMXPWUH + RZ HYHU WY EHQH MY WP SRUDUY EHFDXVH WH @U HUSRRCRI Z RUINQU

DIH SHRS®! Z LAHYHQXD® WD LOR QRQ Z RINQJ RT SHRS®!

6-_-( $1' * 52: 7+2)1'_-$6 3238/$7—21

-QGID IV WH VHFRQG P RWVSRSX®XV FRXQM 1Q WH Z RUTS DIWU &KIQD Z IMK D
VRVBOSRSX@MRQ RI FRUHV RU  EI@RQ DFFRWEQI VR WH &HQVXV RI -QGID
$VFDQ EH WHQ ILRP 7DE®  WKH JURZ W DM Rl -QGIDV SRSXOMRQ KDV
QRWDE D\ V EHHQ YHU KUK %-VE HHQ WH DYHWDIH DQQXDOJLRZ WK
DW GIG QRWH FHHG DP RGHWMDWM Rl JUIRZ W -Q | DPAEHVE HHQ DQG
WHUH Z DV D QHIDAYH DM RI JWIRZ W R 7KLV Z DV EHFDXVH Rl WKH
LQI OXHQ] D HSIGHP LE GXUQJ Z KIFK N@BIG DERXW P L@RQ SHU/RQV RU
Rl WH VRDOSRSX@MRQ Rl WH FRXQWM  91VDUD DQG 91VDUD 7KH
JIRZ W IDM Rl SRSXOMRQ VXEWBQAD® LOFUHDVHG DIWU LQGHSHQGHQFH [LRP
LMK XBI JRIQI XS WR GXUQ] BIOFH WHQ DAMRXJK WKH
DQOXDOJWRZ W, DWW KDV GHRUHDVHG IWUHP DIQV RQH Rl WKH KLUIKHWIQ WH
GHYHBSIQ) ZRUB &KDUN VKRZV WH FRP SDUDWYH P RYHP HQWRI WH RUXGH
ELUK DQG GHDW WDWAV 7KH [P SDFWRI WH GHP RJWDSKLIF WDQMMRQ SKDVH LV
FGDUD VHHQ LQ WH JWDSK Z KHH WH EHILQ VR GLYHUH ILRP  HDFK RW(HU DI WU
WH GHFDGH R R

YHRWH ERW GHDW DWWV DQG ELILM DWWV Z HH KWK Z KHUHDV DI WUWKLY
WQDCP RP HOWNMH GHDW DWWV | HOKDUE® EXVWKH ELUM DWA RQO |HD
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7KH SUQASDAHDVRQV | RUWH GHFIRH LQ WH GHDW( LDWA DI WU Z HUH LOFUHDWHG
GIYHY Rl FRQWRCRYHUI DP LQHV DQG HSLGHP LF GIVHDVHY 7KH @WMUFDXVH Z DV SHKDSV
WH P RWAIP SRUBQW7KH P DNRUHSIGHP LF GIVHDVHV 1Q WWH SDVMAZ HUH T HYHUY R YDURXV

VRUV S@IXH VP DABR] DQG FKRBAD 96<XWIAKH VIQJ B EL)JHWAHSIGHP LF Z DV WH

LI XHQ] D HSIGHP LE R ZKIFK NGGDVP DQ DV @NK SHRS®I RU

DERXW Rl WHVRVBCBRSX@MRQ RI -QGID DWMDWAP H (VWP DWAV RI GHDVKV YDU
DQG VRP HDUH P XFK KLIKHU $OR NQRZ Q DV 6SDQIVK ) X WKH LOQI XHQ] D SDQGHP LF
Z DVD JREDOSKHQRP HQRQ VHHWHER[ EHBRZ $ SDQGHP LF IV DQ HSIGHP LE \WKDW
DIIHPW D YHU Z LGH JHRIWDSKIEDCDUHD  VHH WH JRWDU

7TKH* GQREDGQIXHQ] D3DQGHP LFRI

-QIOXHQ] DLV FDXVHG E\ D YLLXV \KDADWIRNV P DIQ® WKH XSSHUUHVSLLDVRU

WDFW WiKH QRVH VKLRDWDQG ELRQFKL DQG UDUH® DOR VIKH XQIV 7KH

JHQHWE P DNHXS RI LQIOXHQ] D YILXVHV DARZ V IRUERWK P DNRUDQG P LQRU

JHOHVE FKDQIHV P DNIQJ WHP P P XQH VR Hl MAQJ YDFFLQHV 7KUHH WP HV

1Q VKH @WAFHQWU  VKH LQI OXHQ] D YLLXVHV KDYH XQGHW RQH P DNRU.J HOHWF

FKDQIHV UHVXGAQJ LQ JREDOSDQGHP LFV DQG MU H VR@Y LQ MLP V Rl ERVK

GLVHDVH DQG GHDVKY 7KH P RWMQIDP RXV SDQGHP LF Z DV 6SDQIVK ) OX

Z KLFK DI HPMG @UWH SDUNV RI WWH Z RUTS SRSX@MWRQ DQG LV WRXJ KVWR

KDYH NLGBIG DAGIDWY P LAIRQ SHRS®1 1Q 0 RWH LHFHQW E R

RVKHULQI OXHQ] D SDQGHP LFV RFFXULHG LQ $VDQLQIXHQ D DQG
+RQJ . RQJ LQIOXHQ] D DQG FDXVHG WL QU LFDQWP RLELGIW DQG P RUDOWV

JRED®

7KH JGREDOP RUDON DM [LRP WH 6SDQMK [OX SDQGHP IF LV QRW

NQRZ Q EXWY HWAP DWAG DW Rl WH KXP DQ SRSXOMRQ Z WK RI

WH Z RUB SRSXOMRQ VXIITHUQI ILRP WH GIVHDVH VR VRP H H WIQW-QI OXHQ] D

P D\ KDYH

NGIGDVP DQ DV P IARQIQ IWIIDA  Z HH\WV 1Q FROADWS- 6 NQBIG

P IQIRQ

QW IIDAV  \ HDUW/ -QIOXHQ] D VSUHDG DRIRW WH Z RUTS NI P RUH WKDQ

P IQIRQ

IOV P RQWY VRP HHP DMV SXWAKH VRVDCN.GBIG DWRYHUVE LFH WDW

QXP EHU

SRME® HYHQ P IARQ

-QVKH 8 QWG 6VMAV DERXW Rl WiKH SRSX@MRQ VXI IHUHG DQG

R

GHG -Q %UVIQ GIHG 1Q) DQFH P RUH WDQ ( QMH
YIQADI HV
SHUVKHG 1Q $ @WAD DQG VRXWHLR $1UFD -Q $XVWDID DQ HMP DMG
SHRS®
GLHG DQG 1Q WH ) IN-MDQGV Rl W(H SRSXOMRQ GIHG GXUQJ RQOD V¥ R
ZRNG 5a B 4 @BOafe 24 8F RO .8 @M pa °«5- P @

RS LGQ ZHNWRELERP RDL 6SDOSKBIMP DG P LARQ GIHG 1Q-QGID DERXW
RV ZZZ ZKRIQWP HGDFHOWH IDPRAVKHHW IV HQ

RGIDV SRSXRMRRIMHH A it P i /8 -GG RMbrnEhvaly

WRRSF HGID VRXUFHV DQG FRP SDUH Z IW Z KDWY JLYHQ LQ WH ER]
Z KR FDXJ KWWKH GIVHDVH GIHG Rl IW

D Kl : RUG: DU-GG QRWADXWHWH X WH FRVH TXDUMWY DQG P DW

P RYHP HQW

Rl WRRSV TXLENHQHG IW VSUHDG “WKDV EHHQ VSHFX@WG WDVWIKH VRTGLHYY
IP P XQH

WV VWMP V Z HUH Z HDNHOQHG E\ VWWH WAHWHV RI FRP EDWDQG FKHP LFDCDWIDFNV
LORHDMQJ WHIUVXVRHSMELON VR WH GIVHDVH
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P SIRYHP HQW LQ P HGLFDORXUHV | RUWHVH GIVHDVHY SLRIWDP P HV IRUP DW
YDFFLQDMRQ DQG HIIRUV VR P SLRYH VDQWMRQ KHBHG VR FRQWRCHSIGHP LFV
+ RZ HYHU GIVHDVHV @\H P DDUD WEHUFX®RWY GIDUKRHD DQG G\ VHQWU FROWQXH
VR N@SHRS®! HYHQ VRGD\  DOMRXJIK WH QXP EHU/ DUH QRZ KHUH DV KLIK DV WKH\
XVHG VR EH LQ WH HSIGHP LFV Rl ViKH SDVW6XIDAZ MQHWHG D VP D@HSIGHP LF R
SMIXH LQ 6HSWP EHU Z KI®! GHQI XH DQG FKINXQI XQ\ D HSIGHP LFV DUH VIQFH
LHSRUMG LQ YDURXV SDUM Rl WH FRXQW

) DP LQHV Z HUH DOR D P DNRUDQG WHFXULQJ VRXUFH Rl LQFUHDVHG P RUDON
) DP LOHV Z HUH FDXVHG E\ KLIK GIYHY R FROAQXIQJ SRYHUN DQG P DAXWIMRQ 1Q
DQ DJLRFIP DAE HOYLLRQP HQWIKDWZ DV YHUY  YX@HWDE®! VR YDUDMRQV LQ LDIQI DD
/ DFN Rl DGHT XDVl P HDQV Rl WDQVSRUMMRQ DQG FRP P XQLFDWRQ DV Z H@DV
LQDGHT XDWA H I RUM RQ WH SDUARI WWKH \WIMA Z HUH VRP H Rl WKH | DFVRD/ UHVSRQUEE®!
IRUIDP IQHV + RZ HYHU DV VFKROW/ @\H $P DUVD 6HQ DQG RWHUWY KDYH VKRZ Q
IDP LOHV Z HUH QRWQHFHWDU® GXH VR | DAIQ | RRGIWDIQV SIRGXPURQ WH Z HUH DOR
FDXVHG E\ D IDIOX(UH Rl HOWAP HQW RUWH LODELON RI SHRS®! VR EX\ RURWHLZ VH
REVDIQ IRRG 6XEVWDQUDAP SLRYHP HQW LQ WH SURGXPUMW RI -QGLDQ DIUFX@OXH
VSHFLDA VKLRXJK VKH H[ SDQVIRQ RI LULIDWRQ LP SLRYHG P HDQV RI
FRP P XQIFDMRQ DQG P RUH YLJRURXV UHIH DQG SUHYHQWYH P HDVXUHV E\ WWH WD
KDYH D@KHGHG VR GUDVAFD® UHGXFH GHDWV ILRP 1DP LIQH 1 HYHUMHBMW WRUYDWRQ
GHDVIKV DUH WAUGDIHSRUMG | LRP VRP H EDFNZ DUG UHJLRQV Rl VKH FRXQWA  7KH
0 DKDWP D* DQGKL1 DWRQDCE XUDO P S&\ P HQW XDUDQWH $ PALY WH CWAMAEWA
LQMDWYH VR VIBFNGI WH SLIREGP Rl KXQJ HUDQG WIBLYDARQ LQ UXUDCDUHDV

8 QONH WH GHDW LDW VIKH ELUA LDWA KDV QRWLHI DMAMUHG D VKDLS 1 D@ 7KLY LV
EHFDXVH WH ELUA LDW LV D VRARFX@XDOSKHORP HORQ WDWLY LHDMYHO BZ \R
FKDQIH 98 DQG @UH LOFUHDVHG BIYHO RI SLRVSHUW H HUAD VARQJ GRZ QZ DUG
SX@RQ WKH ELLK LDWA 2 QFH LQI DOWP RUBON UDWAV GHRIOH DQG WKHUH LV DQ RYHLD@®
LQFUHDVH LQ WH BIYHY RI HGXFDMRQ DQG DZ DUHQHW 1DP 1® M] H EHILQV\R | D 7KHWH
DUH YHU Z LGH YDUDVWRQV LQ | HUADN UDWAV DFLRW WH VWV RI -QGID DV FDQ EH
VHHQIQ &KDUNV  RQ SDIH QR 6RP H WMV @\H $QGKLD 3WDGHWK + LP DFKDO
3WGHWK 3XQNIE 7DP LOL DGX DQG: HW\WHQIDOKDYH P DQDIHG VR EUQJ GRZ Q
WHUVRVEO HOADN DWWV 7)5 VR HDFK 7KLY P HDQV WDWIKH DYHUDI H
Z RP DQ 1Q WHVH WIMAV SLRGXFHVRQD  FKIGUHQ Z KLFK LV EHBZ WH UHS@FHP HOW
®IYHODQG . HDDV 7) 5 LV DAR EHRZ WH UHS@FHP HQWGIYHOZ KLFK P HDQV WDWIKH
SRSX@MRQ LV JRIQJ VR GHFOOH LQ | XVKUH 96XWIKHUH DUH VRP H WIMAV QRVIDE®
9%KDU 0 DGK\ D 3WDGHVK 5 DNMMDQ DQG 8 WBIU3WDGHVK Z KIFK VTKDYH YHU KLIK
7)5V Q WH 7) 5V R WKHVH WAV Z HUH DQG  WHVSHPAYHO
$FFRWGIQI VR WH ( FRQRP LE 6XUYH\ “QGIDV VRVIBCELUM LDWA Z DV
DP RQJ WHP XWDCELUM IDMZ DV~ DQG XUEDQ ELUM LDW Z DV 7KH KL KHW
ELUA LDW LQ -QGID LV RI 8 WRU3 LDGHVK DQG %KDU DQG WH\ Z L@DOR
DFFRXQW RUDERXWKDD Rl WH DGGIMRQV VR WH -QGIDQ SRSXMMRQ XSVR WH
\ HDU 8 WRU3 LDGHVK DBRQH LV H| SHAMG VR DFFRXQWRUD QMBI M/ WDQ RQH
TXDUMU Rl VKLV LQFULHDVH &KDUN RQSDIHQR  VKRZ V ViKH UHDWYH
FROMEXWRQ VR SRSXOMRQ JIRZ W [LRP Gl HIHQWUHI LRQDQJ LRXSIQIV R 6VIMAV
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7KH $JH * LIRXS S\ LDP LG VKRZ Q LQ &KDUN SLRYIGHV D P XFK P RWH
GHVDL®IG YHUARQ Rl WH NIQG RI DIH JIRXSHG GDVD SUHVHQWG LQ
7DE®
+HH GD DIH WKRZQ VHSDIDMO® IRU P DBV RQ WH GIWMGH DQG
IHP DBV RQ WH WIKWIGH Z WK WKH UHBIYDQWILYH \ HDUDJH JURXS 1Q WH
P IGG®! /RRNQJ DWWH KRU] RQWOEDY LOFXGIQ) ERW P DBV DQG
IHP DBV LQ D SDUAEX@UDIH JURXS JLYHV\ RX D YVXDOVHQWH RI WH DUH
VWKPXUWH Rl WH SRSXOMRQ 7KH DIH JIRXSVEHIIQ ILRP WH  \ HDW/
JURXS DAWMKH ERWRP RI WH S\ LDP IG DQG JR RQ VR WH  \ HDU/ DQG
DERYH DUH JURXS DWWH VRS 7KHUH DUH |RXUGLLIHIHQWS\ LDP LGV |RUWH
GHFHQQIDOFHQVXV \ HDUY RI DQG WH HWP DMV IRU
7KH S\ DP |G IRU VKRZ V WH HVWP DG IXWUH VI H Rl WH
UHBIYDQWDI H JLRXSV EDVHG RQ GDVID RQ WKH SDWALDMV RI JLRZ W Rl HDFK
DIHJWRXS 6XFK HWP DWWV DUH DOR FD@IG SLRMIPARQV
7KHVH S\ LDP LGV VKRZ \ RX WH HITHPARI D JUDGXDO DALQ WH ELUK LD
DQG UVH 1Q WH @H H SHABQR  $V P RUH DQG P RUH SHRS®! EHILQ \R
@QH VR DQ RGHU DIJH WH VRS Rl WH S\WDP IG JWRZV ZIGHU $V
UHOMYHO |HZ HU QHZ ELUKYV VINH SOFH WKH ERWRP Rl WIKH S\ LDP G
JWRZV QDURZ HU %XWWKH ELUK DWW IV VRZ VR 1D@® VR IKH ERWRP
GRHVQWFKDQIH P XFK EHVE HHQ DOG 7KH P IGG®! Rl WKKH
S\ LDP G JWRZ V Z IGHU DQG Z LGHU DV IW VKDWH Rl WH VRVBOSRSX@MRQ
LQFUHDVHY 7KLY FLHDWAV D EXQH LQ WH P LGG®I DIH JIRXSV WKDWLY
FGDUW YIME®! 1Q KH S\ LDP IG IRU 7KLV 1V Z KDWY UH HUHG R DV
WH GHP RIWDSKIE GLYIGHQG ZKIFK ZI@EH GMVEXWHG OWU 1Q WKLY
FKDSWU
WG\ WKLY FKDUMDUIHIX@® : WK WKH KHS RI \ RXUWDFKHU W VR WDFH

Z KDWKDSSHQV \R WH QHZ ERWQ JHOHUDMRQ Rl WH DIH
JWRXS DV WP RYHV XS WH S\ LDP LG LQ VXFFHVLYH \ HDW/

Q KHHZI®MH DIHJWRXSRI EH GRFDWG LQ WH S\ LDP LGV IRU
VKH @WU\ HDUY"

Q KHH I1QZKIFK DIHJWRXS LVWH Z IGHWASDUARI WH S\ LDP LG DV

\RX P RYHILRP R "

Q KDWGR\ RX WION WH VKDSH RI WH S\ WDP |G P LJIKWEH LQ WH \ HDU

DQG !
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" RHV VKH FKDQJLQJ DIH WUXFVXIH RITHUD GHP RJWSKLF

GLYLGHQG | RU-QGLD"
7KH GHP RJWDSKLF DGYDQWIH RU GLYIGHQG VR EH GHUYHG ILRP  WH DIJH \MXPMUH
Rl WH SRSXOMRQ LV GXH VR WH | DPAWKDWQGID IV DQG Z LGUHP DIQ IRUVRP HWP H
ROH Rl WH \ RXQIHWFRXQWHV 1Q WH ZRUT $ WILG Rl -QGIDV SRSXOMRQ Z DV
EH®Z \HDWRI DIHIQ Q WH DYHIDUH-QGIDQZDVRQ®  \ HDW/ R
FRP SDUHG Z W DQ DYHWDJH DIH R 1Q &KIQD DQG WH 8 QWMG 6\WAV  1Q
© HWMWQ (XWRSH DQG  1Q -DSDQ 7KLV [P STHV D MUWH DQG JLRZ Q] MERXUIRUFH
Z KIFK FDQ GHOYHUXQH] SHAMG EHOHI W IQ WP VRI JURZ W DQG SLRVSHUW

7KH GHP RIWDSKIF GIYIGHQG HVX®V ILRP DQ IQFAHDVH 1Q WH SLRSRUARQ RI
Z RUNHYY LHDWYH VR QRQ Z RUINHWY 1Q WKH SRSX@MRQ -Q WP VRI DIH WH Z RUINQU
SRSXOMRQ LV IRXJK® WDWEHE HHQ ~ DQG  \HDUW/ Rl DIH 7KL/ ZRINQJ DIH
JIRXS P XWWXSSRUMWHD DV Z HIDV WRVH RXWIGH WY DIH JWIRXS LH  FKIGHHQ
DQG HBHUW SHRS®! ZKR DIH XQDE®! VR Z RIN DQG DUH WHUH RUIH GHSHQGHQW
&KDQIHV 1Q WH DIH VWXPXUH GXH VR WH GHP RJWDSKIF WDQUMRQ &Z HU WH
GHSHQGHQOR LDMR  RUWH UDMR Rl QRQ Z RINQJ DIH VR Z RINQJ DIH SRSXOMRQ
WXV FUHDWQJ WKH

SRWIQADA RUJHQHUDWQJ JURZ W,

YXVWIKLY SRWIQWDCOFDQ EH FRQYHUMG IQVR DRWDQI LRZ W RQO 1L VKH UVH LQ WKH

Z RINQJ

DIH JURXS LV DFFRP SDQIHG E\ LOFUIHDVMQJ GIYHY RI HGXFDMRQ DQG HP S®\ P HQW

+ WH QHZ HOADQW VR WWH @ERXUI RUAH DUH QRWHGXFDWG WHQ WHLUSURGXPAMW
UHP DIQV®Z + WH UHP DIQ XQHP S®\ HG WKHQ WH. DUH XQDE®! VR HDLQ DWD@DQG
EHFRP H GHSHQGHQW WDWHUWDQ HDUDHWY 7KXV FKDQILQI DIH VAKPMUH E\ IWHD
FDQQRWI XDUDQWAH DQ\  EHQHI W XQBM MLV SLRSHUD XWWIVHG WLRXJIK

SMQQHG

GHYHBRSP HQW7KH UHDCBLREGP LV 1Q GHILQIQJ WH GHSHQGHQR LDMR DV WH UDWR
Rl WH QRQ Z RINQJ DJH VR Z RINQJ DIH SRSXOMRQ LDWHUWDQ WH UMR RI QRQ
Z RUNHW/ VR Z RUINHW/ 7KH GLLTHUHQPH EHVE HHQ WH VE R LV GHWALP LOHG E\ WH H WIQW
Rl XQHP S®\ P HQADQG XQGHHP S®\ P HQWZ KIFK NHHS D SDUARI WH @ERXUIRUFH
RXVRI SLRGXPAYH Z RN 7KLV GlLTHUHQFH H SOIQVZ K\ VRP H FRXQWIHV DUH DE®! VR
H SRIIMH GHP RJUWDSKLE DGYDQURIH Z KLBI RWHLY DUH QRW

-QGID LV IQGHHG | DFLQJ D Z LQGRZ RI RSSRUMXQIW FLHDWAG E\ WH GHP RJUDSKILF
GIYIGHQG 7KH HIIHPARI GHP RJWDSKLF WHQGV RQ WH GHSHQGHQR LDMR GHILOHG 1Q
WP VRI DIH JURXSV IV TXIW YIME®! 7KH VRVBOGHSHQGHQR UDMR IH@WILRP  1Q

W 1Q YXVWIKH SURFHW LV GNHO VR H[ VMIQG Z HALQVR VKLY FHOWUL Z VK
VKH

DIH EDVHG GHSHQGHQR DR SLIRMPMG \R IDDR 1O EHFDXVH Rl FROWOXHG
| D@Q WH SLIRSRUARQ Rl FKIGUHQ DQG WHQ UVHWR  E\ EHFDXVH RI DQ
LOFUHDVH

1Q WH SLRSRUARQ RI WH DIHG



© KDWP SDPAGR \ RX WION
WKH DU H VMAKPWUH KDV
RQLOWMU  JHQHUDWRQDO
HODMRQWKISV' ) RUIQWIQRH
FRX@ D KLIK GHSHQGHQR
DR FUHDWM FRQGIMRQV IRU
LOALHDMQJ WIOMRQ

EHVE HHQ RGHUDQG

\ RXQIHUJHQHUIDMRQV' 2 U
Z RX@ IMP DNH | RUFRVHU
UHDMRQVKLSY DQG VWWRQIHU
ERQGV EHVE HHQ\ RXQJ
DQGRG' ' MAXW KLV IQ
FOWDQGW VR FRP HXS

Z W D @MRI SRWEGH
RXWFRP HV DQG WWH LHDVRQV
ZK\ WH KDSSHQ
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7KH SLIRE®P KRZ HYHU LV HP SR\ P HQW' DVD ILRP ViKH
* RYHUQP HQWRI -QGID VRXUFHV UHYHDOD VKDUS DA LQ
ViKH LDWA RI HP S@R\ P HQWJ HQHDMRQ FUHDVIRQ Rl QHZ
NMREV DFLRW ERWK UXLDODQG XUEDQ DUHDV 7KLV LV WXH
IRU WKH \RXQJ DV ZH® 7KH WDWA Rl JWRZW Rl

HP SR\ P HOWLQ VKH DIH JWIRXS ZKLFK WRRG DW
DURXQG SHU FHQWD \ HDU EHVEZ HHQ DQG
IRU ERWK UXWDODQG XLEDQ P HQ |H®WR IRU UXLDO

PHQDQG  SHUFHQWIRUXLEDQ P HQ GXUQJ R
7KLV VXJJHW VIKDWMKH DGYDQVRIH RITHUHG E\ D

\ RXQJ MERXUIRUFH LV QRWEHIQJ H SGRIVIG

6WDWAJ LHV H[ DMWR H SGRIMMKH GHP RJWDSKLF Z LQGRZ Rl
RSSRUMXQIW VKDW-QGID KDV VRGD\  9%6XW-QGIDV UHFHQW
H[ SHUHQFH VXJJHVW WWDWP DUNHW RUFHV E\ VKHP VHOYHV
GR QRW HQUXWH VKDW VXFK WUDWAIIHV ZRX@ EH
P SBIP HOWG 8 QW D ZD\ IRW DUG LV IRXQG ZH P D\
P LW RXWRQ VKH SRWQUDOEHQHI LW VIKDWMKH FRXQWA V

FKDQJLQJ DJH\MD(FVXU—WHP SRWDUO RITHW
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127( 7TKHWH WDWR LV GHIOHS DVWH QXP EHURI |HP DBV SHU P DBV
' DWW RQ DIH VSHALLF VH  IDWRV IV QRADYDIME® EHRUH

BRXUFH &HQUXVR! "QGID * RYHLOP HWR! "QGID

7KH WIW GIYHORKIGES VH UIDMRV RI I HUHYHQ J UHDWIUFDXVH IRUZ RUY. $VP DQ\
DV QIOH VMMV DQG 8 QIRQ 7HUMRUHY KDYH D FKIG VH WDAR Rl XQGHU
IHP DBV SHU P DBV + DU DQD IV WH Z RUMWMEBWM Z WK DQ LORLHGEE® ®&Z
KIG WV AR R WH RQD WM EHRZ IRCRZ HG E\ 3XQWE -DP P X
.DWKP IU ' HBL &KDQGLIDK 8 WBLDNKDQG DQG + P DFKDO3WDGHWK $V 0 DS
VKRZV 8WBU3WGHWK ' DPDQ ' IX +LP DFKDO3WDGHWK / DNKVKDGZ HHS DQG
0 DG\ D 3WDGHK DLH DXQGHU Z KL ®UH WAV VXFK DV : HWWYHQI DO
$WDP  %KDU 7DP LOL DGX $QGKUD 3WDGHVK . DUQDVIND DUH DERYH WH QDWRQDO
DYHUDIH RI EXWEHBRZ WH P DN ( YHQ. HIDD® WWH \WIMWA Z LK VIKH EHVWMU
RYHD@WH WDAR GRHV QRWGR VRR ZHODW  Z KI®B! WH KLIKHVWAKLAES VH  UDWR

RI VIRXQG IQ
$ WXQDFKDCB LDGHWK

" HP RIWDSKHWY DQG VRAR®JI MWV KDYH RI T HUHG VHYHWDOUHDVRQV | RUWH GHRTH

1Q
yw,vl{ WDMR 1Q-QGID 7KH P DIQ KHDAOK | DRARUWDWDI IHFW Z RP HQ GLL I HUHOWD

P HQ LV FKIGEHDUQI ALY UHBIYDQUWR DW L WH IDQIQ WHWH WDWR P D\ EH

SDURD GXH
WD\A-GUM\IRI GHDWK 1Q FKIGELIUM WDWRQO Z RP HQ IDFH + RZ HYHU

P RUBOV LV VXSSRVHG VR GHFIOH Z IW GHYH®&RSP HQWDV GIiYHY RI QXVWWMRQ
JHQHWDO

%m&zw DV Z H@DV WH DYDIDELON RI P HELFDADQG

| DAHOAHV [P SLIRYHV -QGHHG P DWALRDCP RUA@N LDWV KDYH EHHQ FRP 1QJ GRZ Q

Q
SFARAR WRXIK WH  UHP DIQKLIK E\ LQWURDARQDOMIQGDUGY 6R LY

VHHKRZ P DWALRDOP RUBAN FRX@ KDYH EHHQ LHVSRQME®! | RUWH Z RUMHQIQJ RI

WH
WRYHJ\AP H &RP ELOHG Z IMK WKH | DRAMDWMH GHFIOH LOQ WH FKIL@ VH

EHHQ P XFK WMHSHUWDQ WH RYHWD@I LI XWH VRADOVHHQWANV EHIHYH WDVWIKH



X3a 3 -&N

-107?P-1o/& #(),$3% 2!4)/3f, [C9% 23g! #2/33 341 49&(P; >>

BRXUPH &HQVXV5HSRUAR!



7KH' HP RIWSKIF 6\ WXRMXWH Rl WH -QGIDQ 6 RAHW

6HYHWDO DAY/ P Di EH KHES LHVSROVE®! | RUWH GHFIOH 1Q WH FKIGE VH  UDWR
LOFXGLQUI VHYHUH QHIGIPWRI JILCEDELHV 1Q LQIDOR. BDGLIQU VR KL KHUGHDW, LDWAV

VH VSHAL LF DERUARQV WDWSUHYHQWI LLOEDEIHV [LRP EHLQU ERWQ DQG | HP DB
L DQWFAGH RUWH NIEIQJ RI J LLCEDELHV GXH VR UH@I LRXYV RUFX@WDCEHTHIV  ( DFK
Rl WHVH UHDVRQV SRIQWR D VHURXV VRADCBLREGP  DQG WHUH LV VRP H HYLGHQFH
WDWD@R! WWKHVH KDYH EHHQ DAZ RIN LQ -QGID 3WDPWFHV RI | HP D®! QI DQWALGH KDYH

EHHQ NQRZ QR H MAIQ P DQ\ LHILIRQV Z KI®H LOFIHDMQU [P SRUBQFH LV EHIQ)

DWIFKHG VR P RGHUQ P HGLFDOMPKQLT XHV E\ Z KIEK WHVH Rl WH EDE\ FDQ EH

GHWLLP LOHG LQ WH YH) HDUD WIJHVRI SLHIQDQR.  7KH DYDIMELDN Rl WH VRORILDP

DQ[ WD\ @\H GIDI QRWAE GHYLFH EDVHG RQ XGAD VRXQG WIFKQR®J\  RWILQD@®
GHYH®RSHG R IGHQA! JHOHWE RURWHUGIVRUGHUY LQ WH | RHWKY DUH XVHG VR LGHQWI\
DQG VHOPWYHO DERUNTHP D®! | RHWVHY

7KH UHJ IRODOSDMAWR Rl &Z FKL@G VH IDWRV VHHP V VR VXSSRUNMKLY DL XP HOW

ALY VWINIQJ WDVWIKH BRZ HVAFKLAS VH LDMRY DUH [ RXQG 1Q WH P RUBLRVSHLRXV
WHIIRQVRI -QGID $FFRUGIQJ VR WWH ( FRORP LF
6XUYH 1RUD UHFHQW HDU 0 DKDUDVKWD
3XQWE + DU DQD &KDQGLIDIK DQG' H®&L
DUH KDYIQJ KLIK SHUFDSIVD LQFRP H DQG WKH
FKIG VH DUR Rl WHVH WY LV \VAMD®RZ  6R
WH SLREGP Rl VHBIPAYH DERUARQV LV QRWGXH
VR SRYHUN RULJ QRUDQFH RUDAN R LHVRXUAHV
)RUH DP S®! Ll SUDPWEHV @\H GRZ U P HDQ
VK DWS DUHQW KDYH VR P DNH @UIH GRZ U
SD\ P HQW VR P DUJ RI1 ViKHLU GDXJ KVIAWY
WHQ SLRVSHIRXV SDUHQW Z RX@ EH WH RQHV
P RVWADE®! VR DI IRUG WLV + RZ HYHU Z HI11QG
WH VH UDVR VR EH VIKH (RZ HVIQ VIKH P RW
SIRVSHLRXV LHJIRQV

AV DOR SRWEGT WRXIK WKLY IWXH LV

WOEHQI) UIHVHDUFKHG WDWDV HFRQRP LEFD@

SWRVSHLRXV | DP LAHV GHFIGH VR KDYH | HZ HU

KIGUHQ RIWIQRQO® ROHRUVERQRZ  WKH\

P D\ DOR Z MK VR FKRRVH VIKH VH[ RI ViKHLU

FKIGS 7KLV EHFRP HV SRWIE®! Z IVK VKH

DYDIDE@W RI XQUD VRXQG VIHFKQRARJI\

DOKRXJIK WH JRYHUQP HOWKDV SDWHG VWFW

@Z V EDQQIQJ VKLY SUDFWFH DQG P SRVIQJ

KHDY\ 1LQHV DQG LP SUVVRQP HQWDV

SXQLVKP HQW. QRZ Q DV ViKH 3UH QDVIDO

' IDJQRWAF 7HFKQLTXHV 5HIXMWRQ DQG

3UHYHQARQRI 0 IVXVH $PWWILY @Z KDV EHHQ

1Q | RUFH VIQFH DQG KDV EHHQ IXUKHU RP HQV$JLMMRQ

VWHQIWHOHG LQ +RZ HYHU 1Q WH BQJ

XQ WH VROMRQ VR SLIREGP V @NH ELDV DI DIQWI LLOFKIAGUHQ GHSHQGV P RUIHRQ
KRZ VRADCDWIXGHV HYROH HYHQ WRXJK @Z V DQG X®N FDQ DOR KHS 5 HFHQWD
WH * RYHUOP HOWRI -QGID KDV IQWRGXFHG VKH SLRIWDP P H %W YDFKDR %W
3DGKDR -WFDQ SLRYH VR EH DQ P SRUBQWSRIR VR LOFUHDVH WH FKIG VH LDWR

LQ WH FRXQW
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/ MALDR\ DV D SUHUHT XIVIVIA VR HGXFDVIRQ LV DQ LOWXP HQWRI HP SRZ HUP HQW
7KH P RUH QMDA VKH SRSX@VRQ WKH J UHDVKU VKH FRQVFLRXVQHW Rl FDUHHU
RSVMRQV DV ZH® DV SDUAFISDMRQ 1Q VKH NQRZ ®IGIH HFRQRP\ ) XUKHU
QMDA FDQ ®IDG VR KHDOK DZ DIHQHW DQG |X@U SDUAFLSDVRQ 1Q ViKH
FX@OXWDODQG HFRQRP LF Z HDEHIQJ RI VIKH FRP P XQIW / VLD BIYHY KDYH
[P SLRYHG FRQVUGHDE® DI WU LQGHSHQGHQFH DQG D® RWWE R WILGV RI RXU
SRSXMMRQ LV QRZ QMDA 9%6XWLP SLRYHP HQW LQ ViKH QWALDR DV KDYH VR
WAKJII®T VR NHHS XS Z WK ViKH DM RI JIRZWK Rl WWH -QGIDQ SRSXMWRQ
ZKIFK IV WMDTXIM KLIK  ( QRWP RXV HII RUMY QHHGHG VR HQVXUH VIKH QWALDR
Rl WH QHZ JHOHUIDMRQV  Z KIFK DUH RQ® MWEHJILQQIQJ VR EH VP DABU LQ
QXP EHW WDQ LQ VIKH SDVWV LHP HP EHUVKH GLVFXWWIRQ RQ DJH WUKXPWUH DQG
VKH SRSX@WRQ S\ WDP LGV HDUTHULQ VKLY FKDSWAU

/ WADR YDUHV FRQUGHWDE® DALRW JHQGHU DALRW LHJIRQV DQG DALRW VRADO

JWRXSV $VFDQEHWHHQILRP 7DE®! WH QMDA DM IRUZ RP HQ LV W
WDQ WH QMUDR DM IRUP HQ +RZ HYHU |HP DB QMDA KDV EHHQ UMQJ | DWHU
WDQ

P DO @MWDRA  SDUD EHFDXVH WARUMG | LIRP - LHOWYHO ®Z GIYHY ) HP DO
QMDA

(RVHE\ DERXW  SHUFHQWEHVE HHQ DQG FRP SDUHG VR WH UMH 1Q
P DO

QDA R SHUFHQWOQ WH VDP HSHURG / WADR LORUHDVHG DSSLR] LP DWIO®
VRVDLSO DO QMDR LIRVHDERXW  Z KHUHDV IHP D®I @MWDR LRVH DERXW
$JDIQ

%ngmm KDV EHHQ UMQJ | DWMUWDQ P DB QMDR / WADR LDWV DOR

VRADQJRXS  KIMRUFD® GIVDGYDQMRIHG FRP P XQMHV @NH WH 6FKHGX®1G
&DVMV

DQG 6FKHGX®IG 7UEHV KDYH BZ HUUDMY Rl @MWDR  DOG DWV RI 1 HP DB QMDA
ZWIQ

WHVH RSV P HYER B S HYHRIEYRAMRVDLI VHQYHUL Z1GH Z 0K
WMV 089 @ 0 @° c0@-Bn° i 054

. HDD{BBSURDBKIQ) XQYHUWDODMDR  Z KIBH WIMAY GNH 94KDUDLH @JJIQJ 1DU
EHKIQG

7KH LOHT XDOAHV 1Q WH QMDA WA DUH VSHADM P SRUBQUEHFDXVH WH WIQG
R

LHSLRGXFH LQHT XD@MW DALRW J HOHUDMRQV -@MADWA SDUHQW DUH DD VHYHUH
GLVDGYDMRI H LQ HQVXUQ) WKDVKHLUFKLEBUHQ DUH Z HOHGXFDWG WXV
SHUBHMDWQJ

H QI LOHT XDDAHV

6RXUAH YRWH S&HNXVRI "QAD
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7KH YDW\P DNRUW RI V(H SRSX@MRQ RI -QGID KDV D@ D\ V @QYHG LQ WH WXUDCDUHDY

DQG WDWFRQWQXHV VR EH WKH $FFRWGIQI VR &HQUXV RI -QGID WOP RWH
SHRS®! DIH OQJ 1Q UKWDO DUHDV EXWWKH SRSXOMRQ Rl XUEDQ DUHDV KDV
IQALHDVHG 1 RZ SRSXOMRQ @YHV 1Q UXUDODUHDV Z KL® SHRS®! @H

lQ XUEDQ DIHDV +RZ HYHU DV 7DE®I  WKRZV WH XUEDQ SRSXOMRQ KDV EHHQ
LQFUHDMQJ W VKDUH WMDGI® ILRP DERXW  DVWKH EHILQQIQU RI WH VE HQWHWK
FHQMU VR DERXW  DWH EHILQQIQI RI WH VE HQW | LUMPHQWU  DQ LOFUHDVH
Rl DERXWVEZ R DQGDKDD WP HV WL/ QRWD TXHWRQ Rl QXP EHW DBQH

SIRFHWHV Rl P RGHLQ GHYHBRSP HQWHQUXH WDWWH HFRQRP IE DQG VRADO
VJQUIFDQFH Rl WH DIWDUDQ WXWOZD Rl @H GHFIQHY WHDWH VR WH
WV QUIFDQFH Rl WH LOQGXWWMDOXUEDQ Z D\ Rl @H 7KLY KDV EHHQ ELRDGO® WKH D@
RYHUWH Z RUTS DQG MY WKXH LQ -QGID DV Z HD

c0e8 T OBVENL kkdid @ toge NO» OA NG 5V M
« V& UE & « V& UE &

6RXUAH KW8 D\ X\WK JRY1Q

$JUFX@OXUH XVHG VR EH E\ | DUWH @UW HWFRQAMEXVRUVR WH FRXQW  EXW
VRGD\ IMRQO FRQWEXWA DERXWRQH V] WK Rl WH JURW GRP HWF SLRGXFW:  KL®
VKH P DNRUW RI RXUSHRS®! @YH LQ WH UXUDCDUHDV DQG P DNH WKHIU@YIQJ RXWAR
DIUFX@XUH WH UHDMYH HFRQRP LE YDOXH Rl Z KDWIKH\ SLRGXFH KDV | D@BIQ GLDWIFD@®
0 RUHRYHU P RUH DQG P RUH SHRS®! Z KR @QYH L1Q YIGIHV P D\ QR ®RQIHUZ RN LQ
DJ UFX@XUH RUHYHQ LQ WKH YIEDIH 5 XUDOSHRS®! DUH LOFUIHDVIQI® HQUIDIHG 1Q
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QRQ IDUP  IXIDORFFXSDVUWROV ONH RUANVHWYIEHV EXMOHW
LSUMAV RURDIWP DOXI DEMUQD. - KH DUH FRRVH HORXG K
WHOWH. P D\ WDYHOGDI® VR WKH OHDUHVAKLEDQ FHOAH VR Z RIN

Z KLBI FROWOXIQI VR @YH LQ WH YIEDIH "R D VP D® VXUH 1O

0 DW P HGLD DQG FRP P XQLFDWRQ FKDQQH® DLH QRZ \ RXUVFKRROWR 1LQG RXW
EUQJILQJ P DJHV RI XLEDQ @ H VW@V DQG SDWHUQV RI ZKHQ LH KRz P DQ\
FRQVXP SMRQ LR WH UXUDCDUHDV &RQVHT XHQWD XUEDQ JHQHLDVRQV DIR  VKH
QRLP V DQG WIDQGDUGY DLH EHFRP LQU Z HIBNQRZ Q HYHQ LQ WH |DP LOHV RI | RXU 1HARZ
LHP RV YLADIHV FLHDWQJ QHZ GHMILHV DQG DVSLLDARQV | RU WKGHQW FDP H VR QYH

lQ \RXU DUHD RU SM®FH
ZKHH WH VFKRRO LV
QRFDWIG 7DEXMWA VKH
WHVXAV DQG GLVFXW
WHP LQ FODW : KDW

FRQUXP SURQ 0 DWWDQMWDQG P DW FRP P XQIEDARQ DUH
EUGILQI WH JDS EHVE HHQ WH UXUDCDQG XUEDQ DUHDV ( YHQ

LQ WH SDVWMKH UXUDCDUHDV Z HUH QHYHUUHDE@ EH RQG WH UHDFK
Rl P DUNHW RUFHV DQG VRGD\ WKH\ DUH EHLQJ P RUH FGRVHO
LOVI LDVMIG LOVR iKH FRQVXP HUP DUNHW 7KH VRFLDOLR® R GRHV \ RXU WXUYH\ VM@
P DUNHW Z L@EH GIVFXWHG LQ &KDSWAU \RX DERXWUXUDOXUEDO

&ROMGHHG ILRP  DQ XLEDQ SRIQWRI YIHZ WKH WDSIG JURZ W P LJWDRQV"
LQ XUEDQLVDMRQ VKRZ V WWDWIMH VRZ Q RURW KDV EHHQ DFWQJ

DVD P DJQHWRUWH UXUIDOSRSX@MRQ 7KRVH Z KR FDQQRWILQG Z RUIN RUVXI | LELHQW
ZRWN 1Q WH UXUDCDUHDV JR VR WH AW LQ VHDUFK RI Z RN 7KLY I®Z RI IXUDOR
XUEDQ P LJUDWRQ KDV DOR EHHQ DFFHBADWMG E\ WH FROWQXRXV GHFIQH RI FRP P RQ
SWRSHUNV LHVRXUFHV @\H SRQGV | RUHW DQG J D] LQJ MQGV 7KHVH FRP P RQ
UHVRXUPHV HQDE®IG SRRUSHRS®1 VR VXUYLYH LQ WH YA HV DOKRXJIK WH RZ QHG
QMBI RUQR @QG 1 RZ  WHVH UHVRXUPHV KDYH EHHQ W(LDHG LOVR SUYDW SLIRSHUV RU
WH DUHH KDXWMG 3RQGVP D\ IXQ GU RUQR BRQIHUSLRYIGH HORXJIK MK | RUHVW
P D\ KDYH EHHQ FXWGRZ Q DQG KDYH YDQMKHG  + SHRS® QR RQIHUKDYH DFFHW
VR WKHVH UHVRXUPHV. EXWRQ WH RWHUKDQG KDYH VR EX\ P DQ\ WILQIV LQ WH P DUNHW
WDWMH XVHG VR JHWUHH @N\H | XHOIRGGHURUVXSS®P HQBU |RRG WP V' WHQ
WHUKDUGVKLS LOFUHDVHY 7KLY KDUBVKLS 1V Z RUMHQHG E\ WH | DFVWKDWRS SRUMQMHY
| RUHDUQIQJ FDVK LQFRP H DUH @P WG LQ VKH YIEDI HV

6RP HWP HVWHHW P D\ DOR EH SUHI HUHG | RUVRAIDAHDVRQV VSHAD@ VWKH

UHDWYH DQRQ\ P LW DRI THWY 7KH | DRAWKDWKUEDQ @ H LQYROYHV IOWILDPARQ Z WK
MDQJI HWY FDQ EH DQ DGYDQVRIH | RUGL T HIHQWHDVRQV ) RUWH VRAD® RSSUHWHG
JURXSV @\H WH 6 FKHGX®IG &DWHV DQG 6FKHGX®IG 7UEHV WLV P D\ RITHUVRP H
SDUADOSLRWIPARQ | LRP WH GDL® KXP LADARQ WH\ P D\ VXITHULQ WH YIEDIH Z KHUH
HYHU RQH NQRZ V WHUFDVM LGHQWN  7KH DQRQ\ P IW RI VKH AW DOR DARZ VV WH
SRRUHUVHPRQV Rl WH VRAD® GRP LQDQWXLDQI LRXSV VR HQIDIH 1Q BRZ WXV

Z RINWDWKH Z RX@ QRWEH DE®! VR CR 1Q WH YIADIH $ @MHVH UHDVRQV P DNH WKH
AW DQ DWADRPWYH GHVMAQDVMRQ | RUWH YIADI HYY 7KH VZ HaQ) FMHV EHDUWAWMP RQ\
WKL IBZ R SRSXOMRQ 7KLV LV HNGHQWRP WKH LDSIG DM RI XUEDQIVIMRQ Q

WH SRWMQGHSHQGHQFH SHURG

¢ KI®BI XUEDQWVDMRQ KDV EHHQ RAFXUUIQJ DWD WDSIG SDFH WY WH EL] I HWARMHY
WHP HARSROVMHY  WKDWKDYH EHHQ JURZ 1QJ WKH | DWMMW7KHVH P HARV DWADRW
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P LJWDQW ILRP  WH UXUDODUHDV DV Z HODV ILRP \P DOVRZ QV 7KHWH DIH QRZ

VRZ QVDQG AMHVIQ-QGID ZKHWH P LERQ SHRS®I @YH : KDALY \WINQJ
KRZ HYHU LV WDWP RUH WDQ VE R WKILGV RI WH XUEDQ SRSXOMRQ @HVIQ  EL)
AVMHY Z M P LEARQ SXXV SRSXOMRQV &GDWY WH GUHU AMHV 1Q -QGID DUH
JWRZ LQJ DWXFK D WDSIG DWW WKDWWKH XUEDQ LI LDWAKPW(LH FDQ KDUG® NHHS
SDFH : W WH P DW P HGIDV SUP DUl IRFXV RQ WKHVH FAMHV \IKH SXEQF IDFH RI
“QGID LV EHFRP LQJ P RUH DQG P RUH XUEDQ UDWHUWKDQ UXLDO <HWQ WILP V Rl WH
SROAFDOSRZ HU G\ QDP LEV 1Q WH FRXQW  WH UXWDODUHDV UHP DIQ D GHAMYH
|RUH

3238/$721 32/&<41' S

-WZ LGDEH FGIDU I LRP VKH
GIVFXWIRQ LQ WKLY FKDSWUWKDW
SRSX@VRQ G\ QDP LFV LV DQ
LP SRUBQAP DWMAUDQG DWW
FUXFLD@ DI | HFW VKH
GHYH®RSP HQBCSLRVSHRW RI D
QDARQ DV Z HGDV WH KHDOK
DQG Z HGEHIQJ R W SHRS®!
7KLV LV SDUAEX@UD WXH RI
GHYH®RSIQI FRXQWIHV Z KR KDYH
VR | DFH VSHADORK DEBIQI HV 1Q
VKLY LHIDUG WV KDUGQ®
VXUBUMQI WHUH RUH WDWQGLD
KDV KDG DQ RI | LIDOSRSX@MRQ
SRIA IRUP RUH WDQ D KDO
FHQXU Q| DFW-QGID Z DV
SHKDSV WH I LUMFRXQW R
H SQFMD DQQRXQFH VXFK D
SRIA 1Q

7KH SRSXOMRQ SRIF VRRN WH FRQFUHW IRLP Rl WH 1 DWRQDO) DP 1O 3MQQIQ]

3WRIWDP P H 7KH ELRDG REMIPWYHV RI WLV SLRIWDP P H KDYH UHP DIQHG WHVDP H  \R
W VR LQI OXHQFH WH DWW DQG SDWMLD RI SRSXOMRQ JLRZ W 1Q VRAD® GHVLDE®
GILHPARQV -Q WWH HDUD GD\V WH P RWAIP SRUBQURENMIPWYH Z DVVR MBRZ GRZ Q WH
LD Rl SRSXOMRQ JURZ W WLRXJK WH SURP RARQ R YDURXV ELUK FRQWRCP HKRGV
IP SURYH SXEQF KHDOK WEQGDUGY DQG LORHDVH SXEQE DZ DUHQHW DERXWSRSXOMRQ
DQG KHDOK DAXHV 2 YHUWH SDWKDD FHQU RUVR -QGID KDV P DQ\ LI QULFDQW
DFKLHYHP HQW VR KHUFUHGIWIQ WKH [ LH@S Rl SRSXAMRQ DV VXP P DUVHG LQ ¥R

7KH) DP L® 3@QQIQJ 3LRIWDP P H VXITHUHG D VHVEDFN GXUQJ WH\ HDUV RI WKH

1 DARQDO P HUHQR 1 RUP DCSDUIDP HQWIU DQG B DOSURFHGXUHV

Z HUH VXVSHQGHG GXUQJ WKLY WP H DQG VSHADODZ V DQG RUGLQDQRHV M/XHG GLLHAD
E\ WH JRYHUQP HQWZ IMRXWEHIQ) SDWHG E\ 3DUIDP HQWZ HUH LQ IRUFH ' XUQJ
WLV WP HWH JRYHLOP HQWALHG VR LOWQWL\ WH HITRUAR EUQI GRZ Q WH JLRZ W
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&HQUXV GDWD ILRP -QGID LH 5HIMADURI -QGID VXJJHVW WDWSRSX@MRQ JURZ WK LV

RQ WH GHFIOH VIQFH 7KH DYHUDIH QXP EHURI FKIGEUHQ D Z RP DQ H SHAMG \R

JLYH EIUK GXUQJ KHU@HZDV  1Q DQG WLV KDV ID@IQWR  FKIABUHQ SHU

ZRP DQRGD\ %BRP ( YHQ WKRXJIK WH | HUADN DQG SRSXMMRQ JURZ W LDWAV DUH GHFAQIQJ

-QGIDV SRSXOMRQ LV SIRMPMG \R IOFLHDVHILRP  EL@RQVRGD\ VR DQ HWP DIMG ~ ELQRQ E\
GXH VR SRSXMWRQ P RP HQWP 3RSXMWRQ P RP HQWP UHHU/ VR D VWXDMRQ Z KHUH D

OUWH FRKRUARI Z RP HQ Rl LHSLRGXPWYH DI H Z L@ XHCBRSXMMRQ JURZ W RYHUWH QH W HOHUDARQ

HYHQ Ll HDFK Z RP DQ KDV I HZ HUFKL@HHQ KDQ SUHYIRXV JHQHIDMRQV GIG $ GGIMRQD@ \WKH GLRS

IQ&UXGH' HDWK & 5 DQG YUK SDWV &%5 | RUVKH SDVW RXUGHFDGHV LQGLFDWV K DW-QGID LV

SWRIHWQJ VRZ DUGV D SRWMDQUMRQDOSKDVH ) LRP W WKH GLRS 1Q &96 Z DV BIW

WHS WDQ WH GLRS IQWH &' 5 + RZ HYHU GXUQJ V WH GHFIOH 1Q &%6 KDV EHHQ \WMHSHU

WDQ WH GHFIQH 1Q &' 5 Z KLFK KDV UHVX®MG LQ UHGXFHG DQQXDCBRSXMMRQ JURZ W DM R

VRGD\  3MQQQI &RP P MWIRQ

) ' . ( 0 ?;:>D
“QFUHDVH KHDOK H{ SHQGILHE\ * RYHLQP HOWDV D SHIFHQUJHRI
"3 1RP WH H MAQU R
-QFUHDWH/ LH ([ SHAVDQR DVELUA | LRP W E\

(WDEQK LHIX@UWDFNQJ Rl ' LVDELDV $GMWHG / LH <HDWY ' $/ < -QGH[ DVD
P HDVXH Rl EXUBHQ RI GIVHDVH DQG IW WHQGV E\ P DNRUFDWIIRUHV E\
5HGXPMRQRI 7)5 VR DWQDWRQDCDQG VXE QDWRQDOBIYHCE\
5HGXFH 8 QGHU) LYHO RUBOV VR E\ DQG 0 DVWLRDOD RUDIN 5D | LRP
FXUHOABYHYWR B\

5HGXFH QHR QDVDOP RUBON VR DQG VWOELUA LDWIVR  MIQJ B GLIIWE\

$FKIHYH J REDOBUI HWRI Z KIFK 1V DOR WLP HG DV VLD HWRI IRU
+9 $- 6 LH Rl D@SHRS®!I QMQJ Z WK +-9 NORZ WHU+-9 WKV Rl DD
SHRS®! GIDJ QRVHG Z I + -9 LQI HPRQ UHFHLYH VXWILOHG DQWHARYLLDOMHLDS)
DQG Rl D@SHRS®! LHFHLYLQ) DQWHARYLLDOMHLDS\ Z I@KDYH YLLDOVXSSUHWRQ

$FKIHYH DQG P DIQVIIQ D FXWH IDWARI ! QOQHZ VSXWXP SRUVWYH SDWHQW IRU
7% DQG UHGXFH LOAGHQAH RI QHZ FDVHV VR LHDRK HIP LODMRQ VWV E\
5 HGXFH WH SWHYDGIORH RI EQQGOHW WR E\ DQG GIMHDVH EXWGHQ

E\ ROHWLG ILRP  FXUIHQWBIYHY

5HGXFH SUHP DW{WH P RUMAWV | LRP  FDUGIRYDVEX@UGIVHDVHY FDQFHU GLDEHWV
RUFKWRQLF LHVSILDWRU - GVHDVHV E\ E\
-QRLHDVH XWI] DMRQ Rl SXEQF KHDOK | DRMAHV E\ IWIRP  FXUHOQWBIYHY E\

$ QWAQDVCFDLH FRYHWDJIH VR EH VXWRBILOHG DERYH DQG WWL@IG DWMQGDQRH
DVWELIUMK DERYH E\

0 RUHWDQ Rl WH QHZ ERWQ DUH IX@ P P XQ HG E\ RQH\ HDURI DIH E\
0 HHWQHHG RI IDP L® S@QQLQJ DERYH DVWQDMRQDCODQG VXE QDWRQDOBIYHCE\

RI NQRZ Q K\ SHUMQWLYH DQG GIDEHWF LQGLYLGXDY DAKRXVHKR@ GIYHCP DIQVIBQ
FROWR@IG GIVHDVH WXV E\
5 HOWYH UHGXPARQ LQ SUHYDBIQRH RI FXUHQWREDFFR XVH E\ E\ DQG
E\

5HGXPURQRI 1Q SUHYDBIOFH Rl WXQWQJ RI XQGHU I LYH FKLAGBLHQ E\
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$FFHW VR VDI H Z DWUDQG VDQIMRQ VR DQE)

5HGXPURQ Rl RFFXSDWRQDOIOMU E\ KDD [LRP  FXUHQWBIYHY RI SHUDNK
DJUFX@XDAZ RUNHWY E\

-QFUHDVH 6VIWA VHRVRUKHDOK VSHQGIQI VR! Rl WHIUEXGIHWE\

' HAUHDVH LQ SLRSRUARQ Rl KRXVHKR@V | DAQJ FOVMARSKLE KHD® H SHQGLXUH
ILRP  WH FXUHOWGYHY E\ E\

( QUXUH DYDLDELIW RI SDUDP HGLFV DQG GRFVRUY DV SHU-QGLDQ 3 XEQF + HDMK
6VBQGDLG 3+6 QRLP LQKLIK SURUW GMMEW E\

-QFUHDVH FRP P XQIW KHDOK YROXQWAHUY VR SRSX@MRQ UMR DV SHU-3+ 6 QRP  1Q
KLIK SURUW GMMPW E\

(WBEQK SUP DU DQG VHFRQGDU FDUH | DAMN DV SHUQRLP V1Q KLIK SURUW GMMFW

SRSX@WRQ DV Z H@WDV WP H VR LHDFK QRLP V E\ ( QVXUH GIMAMFW®BIYHO
HOIPAWRQIE GDWBEDVH R LQIRLP DARQ RQ KHD® A WP FRP SROHQW E\

LDV Rl SRSXMWRQ E\ LOQWRGXFLQJ D FRHUFLYH
SWRIWDP P HRI P DW WHUDVDMRQ + HUH WMUDVDARQ
UHHW/ VR P HGLFDOSURFHGXUHV @\H YDVHRVRP \  IRU
P HQ DQGWEHRRP \ IRUZRP HQ Z KIFK SUHYHQW
FROFHSWRQ DQG FKLEGELUK 9DWQXP EHW/RI P RWD
SRRUDQG SRZ HUBMW SHRS®! Z HH | RUIAE® WMUOVHG
DQG VKHUH Z DV P DWLYH SUHWXUH RQ BRZ HUBIYHO
JRYHUQP HOWRI I IFIDY @\H VFKRROMDFKHUY RURI | LFH
Z RUNHWY VR EUQJ SHRS® | RUMWHUOVDMRQ LQ VIKH
FDP SV WDWZ HIH RUI DQIVHG | RUWKLY SXUBRVH  7KHUH
Z DV Z LGHVSWHDG SRSX@URSSRVIMIRQ VR VKLV
SWRIWDP P H DQG WH QHZ JRYHUDP HQWHBIPWG DI WU
WH (P HUHQR DEDQGRQHG W
7KH 1 DWRQDO) DP 1O 3MQQIQJ 3LRIWDP P HZ DV
UHQDP HG DV VKH 1 DWRQDO) DP LO : HODWH
3WRIWDP P H DIVMUWKH ( P HWHQR  DQG FRHUFLYH
P HWKRGV Z HIH QR RQIHUXVHG 7KH SLWRIWDP P H
QRZ KDV D EWRDG EDVHG VHMRI VRFR GHP RJWDSKIF
REMPWYHV $ QHZ VHVRI JXIGHIDHV Z HUH I RWP XDWG
DV SDUARI VKH 1 DARQDOBRSXMVRQ 3RAA RI ViKH
\ HDU Q * RYHUQP HQWRI -QGID FDP H
RXWZ IMK 1 DARQDO+ HDOM 3RAR 1Q Z KIFK P RWRI WHVH VRAR GHP RJWDSKIE
JRDY Z HUH LQFRUBRUDWG Z VK QHZ VBUIHW %R[ 5HDG WHVH SRIA JRDY
DQG GVAXW WHULP STEDMRQV 1Q WWH FOW

7TKHKMRU RI -QGIDV 1 DWMRQDO DP 1O : HODUH 3WRIWP P H WDRKHV XV WDW

Z KLB! WH WM FDQ GR D RWR WA DQG FUHDW WKH FRQGIMRQV | RUGHP RJLDSKIF
FKDQIH P RWGHP RJUWDSKLE YDUDE®N VSHAD@® WKRVH LHDWG VR KXP DQ | HUADN

DUH XOWP DWAD® P DIMAWY/ RI HFRQRP LF VRADODQG FXOXDORKDQIH



7KH' HP RIWSKIF 6\ WXRMXWH Rl WH -QGIDQ 6 RAHW

([ SOLQ WH EDVIF DU XP HOWRI WH WHRU RI GHP RJWDSKLF WDQMIMRQ : K\
LV WH WDOQMMRQ SHURG DWRADWG Z I D SRSX@WRQ H SBRVIRQ"

: K\ GIG 0 DOKXV EH@HYH VKDWFDVDWAURSKLF HYHQW @NH 1 DP LQHV DQG
HSIGHP IV WADWFDXVH P DW GHDWKYV Z HUH LOHYIVIDE B

: KDWY P HDOWE\ ELUK DWW DQG GHDW DWW ([ SDILQ Z K\ VKH ELUK
DWW LV LHOWYHO VIBRZ VR | DAY KL®B! WH GHDW. DWW GHFIOHYV P XFK | DVWHWU

1 KIFK WIWV LQ -QGLD KDYH WHDFKHG RUDWH YHU QHDUWH WHS@FHP HQW

GIYHY Rl SRSXOMRQ JLRZ VK" : KIFK RQHV WMOKDYH YHU KLIK WDV RI
SRSXOMRQ JWRZ W" -Q\ RXURSIQIRQ Z KDWFRX®@ EH VRP H Rl WKH LHDVRQV

I RUMWHWH UHJ LRQDOGL | HIHQFHV!
: KDWY P HDOWE\ W(H DIH WXPXWH RI WKH SRSXOMRQ' @ K\ LV MUHBIYDOW

I RUHFRQRP LE GHYHBRSP HQADQG JLRZ W("
© KDWY P HDQWE\ WH VH LDMR" : KDWDUH VRP HRI WH LP SCEDARQVRI D
GHRIRQ) VH LDMR" " R\ RX | HHOMDWSDUHQW WI@BLH HUVR KDYH VRQV

WDQ GDXIKWY' : KDWIQ\ RXURSIQIRQ FRX@ EHVRP HRI WH UHDVRQV IRU
WLV SUHI HUHQFH'!

NOTWN\HX P

29892 % #93

%RRP ' DYIG YARQ DQG &RXQWQJ  6AHIAH 9RO 1R
GRL VFLHQFH DFFHWHGRQ ' HFHP EHU

YRVH $VKLVK 3RSXOMRQR! "QGID &HQVXV 5HVXAV DQG 0 HMRGRARI\
%5 3XEQKLQI &RUSRUDMRQ ' HEL

' DYLV . LQIJVA 7KH3RSXMWRQ Rl "QGID DQG 3DNMEQ 5 X\WHODQG 5XWHO
1HZ <RWN

-QGID $ SHHHFH$SQOXDO 3SXEQFDVMRQV' LIYIMRQ * RYHUWQP HOWRI -QGID 1 HZ
" HBL

. LLN " XGOA 7KH) HG Rl ' HP RIWDSK\  1Q6LA@Y ' DYIG HG "QWLQDWRQDO
(QRA F®SHAD R WH6RADSHHYAHY 7KH ) UIHH 3WIHW DQG 0 DFP LaQ 1 HZ <RWN
9lVDUD 3WDYIQ DQG 9LVDUD / HHD -QGIDV 3RSXOMRQ -W* IRZW DQG. H
EKDIDRAMUMWAFY Q' DV 9 HG 7KH2 [ IRU5"QAD &RP SDQRQW 6RAR®RI\ DQG 6RADO
SOMURSR®RI\ 2 [ IRUG 8 QLYHUMW 3WHW ' H®BL

a’«@@

KW8B SRSXOWROFRP P MMRQ QF LQ IDFW KW

KW HQZINSHAED RU Z INLVSDQMWKB X

KW ZZZ ZKRIQAP HADFHOWMUIDPMKHHW IV HQ
KW8  FHQUXMOQGD JRY 1Q



1 RV
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( DYLQUJ VWXGLHG VIKH VWK UH DQG G\ QDP LEV Rl VIKH SRSX@VRQ RI -QGID 1Q
&KDSWU  Z HWLQ QRZ VR WH WXG\ Rl VRADOQWIMRQY $ SRSXOMRQ LV QRW
MVAD FREBIPARQ RI VHSDLDW XQUHDWIG LQGLYIGXDY IV D VRFHW P DGH XS Rl
GMAQPWEXWQWAUIONHG FOMHV DQG FRP P XQMHV R YDURXV NQGV 7KHWH
FRP P XQIHV DUH VXWILOHG DQG UHI X@WAG E\ VRFLDOLQWIKVRQV DQG VRFLDO
LHODMRQWKISV -Q WLV FKDSWUZ H Z L@EH GRRNLQU DWIAKUHH LOWAIKARQV WDWDLH
FHQWDOR -QGIDQ VRAHW QDP HO FDWM WIEH DQG [ DP LO

&3$67( 31" 7+( &g$67( 6<67(0

/ INHDQ\ -QGIDQ \ RX DOHDG\ NQRZ WWDWFDMM L VIKH QDP H RI DQ DQFHQWWRADO
IQWIAVRQ WDWKDV EHHQ SDUARI -QGIDQ KIMRU DQG FXOXUH |RUWRXVDQGV RI

\ HDU/ %XWINH DQ\ -QGIDQ @NQJ 1Q WH VE HQW 1 LUMFAHQXU \ RX DOR NQRZ WDW
VRP HWKIQJ FD@IG FDWM LV GHILQW® D SDUMRI -QGIDQ VRAHW VRGD\ 7R Z KDW
H WIQWDUH WHVH VE R FDWMV  WH RQH WIDWLY VXSSRVHG VR EH SDUARI -QGIDV
SDWV DQG WH RQH WDWLY SDUNRI LW SUHVHQW  WKH VDP H WKIQU" 7KLV LV WKH

TXHWRQ WDWZ HZ LGW VR DQVZ HULQ WKLY VHPARQ

#! 34%). A1 9%

&DWM IV DQ LOMIMXVURQ XQTXH® DWRADMG Z W WH -QGIDQ VXE FROWOHQW
© KI®I VRADODUDQIHP HQW SURGXAQJ VP LOU HITHPW KDYH H MMG 1Q RWHU
SDUNV Rl WH Z RUTS WH H DFWRWP KDV QRWEHHQ | RXQG HOHZ KHUH $OMRXJIK W
1V DQ LOWIAMRQ FKDUDPMUMAE Rl + LQGX VRFAIHW FDVWM KDV VSUHDG VR WH P DNRU

QRQ +QGX FRP P XQMHV Rl WH -QGIDQ VXE FRQWQHOW 7KLY LV VSHAD® WXH Rl
0 XVIP V &KUMDQV DQG 6INKV

$VIVZ HONQRZ Q WH ( QU@K Z RUG FDWM LV DAXDE D ERURZ LQJ ILRP WKH
RRHAEESDWR P HDQIQ) SXUHEWHG 7KH Z RUS LHHU/\R D ELRDG

DULDQI HP HQWMDWIQ -QGIDQ MQIXDIHV EHILQQLQI Z MK WKH DQRHQAE DQVNUWLY
UH HULHG VR E\ VZ R GIMAQPAWMUP V' YDUOD DQG NIW 9DLOD @MUD® FREXU 1V WKH
QDP H JLYHQ VR D IRXUIR@ GIYIMRQ Rl VRAHW LQVR ELDKP DQD NVKDWA\ D YDIVK\ D
DQG VKXGLD WMRXJIK WKLV H FOXGHV D VLI QU LFDOWVHFVRQ Rl VKH SRSXMWRQ
FRP SRVHG Rl WH RXWDWMV | RUHIQHYY VDYHV FRQTXHUHG SHRS®NV DQG

RWKHU/

VRP HWP HV UH HUHG VR DV WH SDQRKDP DVRUI LW FDWAJRU -DWLY D J HQHUF \MLP
UHI HULQJ VR VSHFLIHV RUNIQGV RI DQ\ WIQJ DQILQJ [LRP LODQLP DV REMIFW \R
SOQW DQIP D& DQG KXP DQ EHLQIV -DWILYWH Z RUG P RWFRP P RQD XVHG \R
UH HUVR WH LOWIAVRQ RI FDWH 1Q -QGIDQ @QIXDI HY WRXJIK ML LOMUHMAQI VR
QRW VKDWIQFLHDMIQI®  -QGLDQ @QJI XDJI H VSHDNHUY DUH EHILQQIQI VR XVH WKH
(QI@K Z RUG FDWM

7KH SUHFVH LHDMRQVKLS EHVE HHQ YDURD DQG NWZKDV EHHQ VIKH VXEMIPARI
P XFK VSHFX@WRQ DQG GHEDW DP RQJ VFKR@W/ 7KHP RWAFRP P RQ
OWLSUVIDARQ

1\ VIR WHDWYDLQD DV D ELRDG D@-QGLD DJ.J UHI DAYH FOWWL LFDARQ Z KLBI NIW LY

X @V?EHDU—ULRQIRU(RFDO\/XE FOWL LFDARQ LQYROLQJ DP XFK P RUH

VWHP FROVWAQJ RI KXQGLHGY RUHYHQ WRXVDQGV RI FDWMV DQG VXE FDWWV



6RADC-QMIMXVURQY &RQAQXIW DQG &KDQIH

7KLV P HDQV VIKDWZ KL®1 VIKH | RXU YDUQD FOWLI LFDVIRQ LV
FRP P RQ VR D@RI -QGID WH NIWKLHDUK\ KDV P RUH GRFDO
FOWLLEFDARQV WDWYDU [LRP  LHILIRQ VR LHIIRQ

2 SIQIRQV DOR GUIHURQ WH H DRADIH Rl W(H FDWM VA WMP

WV JHQHWDAD DJWHHG VKRXJK VIKDVWKH | RXU YDUQD
FOWL LFDARQ LV LIRXIK® WUHH WRXVDQG \ HDW/ R@ + RZ HYHU
WH FDWMW WP VWRRG | RUGLI HUIHQWIALQI V 1Q GLLI HLHQWAP H
SHURGV VR WDWMLY P MBDGIQI VR WKION Rl WKH VDP H A AMP
FROWOXLQJ | RUWUHH WRXVDQG \ HDU/ -Q W HDUTHVASKDVH
LQ VIKH @W 9 HGLF SHURG LRXJK® EHVE HHQ %&
WWH FDWM VA VWP Z DV UHD@ D YDUOD Vi WP DQG FRQVMMG
Rl RQO |RXUP DNRUGLYIMRQV 7KHVH GIYIMRQV Z HIH QRWYHU
HOERWDW RUYHU WJIG DQG WKH\ Z HUH QRWGHWLP LOHG E\
ELUM 0 RYHP HQWDFLRW WKH FDWATRUHV VHHP VR KDYH EHHQ
QRVWRQO® SRWIE®! EXWIXIW FRP P RQ WV RQO LQ WKH SRW
9HGLF SHURG \WDWFDMM EHFDP H WH UJ LG LOWANMMRQ WDWLY
IDP LIDUVR XV ILRP Z HONQRZ Q GH [QMRQV
7KHP RWFRP P RQD FAWMG GHILQIQJ | HDWUHV RI FDVAM DUH
WH |RCRZ LQJ

&DVWM LV GHMLP IOHG E\ EIUK D FKIG IV ERW IOWR
WH FDWM Rl LW SDUHQW &DWM L QHYHUD P DMAUR
FKRIFH 2 QH FDQ QHYHURKDQIH RQHYV FDWM ®DYH IWRU

FKRRVH QRW/R NRLQ IWDOKRXJ K VIKHUH DUH LOWBQFHV
Z KHUH D SHO/RQP D\ EHH SH®IG ILRP WWHUFDWM

0 HP EHUKIS 1Q D FOWM LQYROHY WMBPWX G DERXW
P DUUDIJH &DWHM JIRXSV DIH HQGRJIDP RXV LH
P DUUDIH IV UIHWMPWG VR P HP EHWY RI WKH JLRXS

$\\DONDQ ERW) 1Q . HDD
ZDV D ®DGHU Rl WH ®&ZHU

FOWMV DQG ' DWWV : IW KLV
HIRW ' DOV JRW WH
[ULHHGRP WR ZDN RQ SXEMF
WRDGV DQG ' DAW FKLGBUHQ
Z HH D@®Z HG R RRLQ VFKRRY

&DWHM P HP EHUKLS DOR LQYROHV X®N DERXWRRG DQG |RRG VKDUQJ : KDW
NIQGVRI IRRG P D\ RUP D QRWEH HDWAQ LV SUHVFUEHG DQG Z KR RQH P D\

VKDUWH IRRG Z W LV DAR VSHALLHG

&DWM [QYROYHV D VA WP FROVMAQJ RI P DQ\ FDWWMV DULDQI HG LQ D KIHUDUFK\
RI LDON DQG WMWKV -Q WHRU HYHU SHURQ KDV D FDWM DQG HYHU FDWM
KDV D VSHALLHG S@FH LQ WH KIHDUK\ Rl D@FDWMV : KLG! WH KLHWDUKLEDO
SRUMRQRI P DQ\ FDWMV SDUAEX@UD LQ WH P IGG®I LDONV P D\ YDU ILRP

WHIIRQ VR LHIIRQ WHWH LV DZ D\ V D KIHWDUK\

&DVWMV DOR IQYRAOH VXE GLYIMRQV Z IWIQ WKHP VHOHV LH FDWMV DB RWV
D@ D\ VKDYH VXE FDWHV DQG VRP HWP HV VXE FDWMV P D\ DR KDYH VXE

VXE FDWHV 7KLY LV IHHUHG VR DV D VHIP HOWCRW DOVOMRQ

&DWHV Z HUH WDGIMRQD® MONHG VR RFAFXSDMRQV $ SHURQ ERWD IQWR D
FDWM FRX@ RQO® SWDPAFH WH RFFXSDWRQ DWRFLDWG Z WK WDWFDWM VR
VKDWRFFXSDVRQV Z HUH KHUHGVDU. LH SDWHG RQ [LRP J HQHLDVRQ VR
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JHQHUIDMRQ 2 Q WH RWHUKDQG D SDUAEX@URFFXSDMRQ
FRX@ RQ® EH SXWXHG E\ WH FDWiA DWRFLDWAG Z LW LW
P HP EHW R RWKHUFDWMV FRX@ QRVWHQWIUWH RFFXSDURQ

7KHVH THDWUHV DUH WH SUHVFUEHG UX®V | RXQG LQ DOQFLHQW

VRUSVXUDOM W 61QFH WKHVH SURVFUSVRQV Z HUH QRWDA D\ V
SWDPAFHG Z H FDQORW/D\ VR Z KDWH] WIQWIAKHVH UX®IV DRXDD
GHWALP LQHG VIKH HP SLULFDOLHD@W RI FDWM W FRQFUHWA

P HDQIQJ | RUWKH SHRS®! @V1QJ DAWMDWAP H $V\ RX FDQ VHH
P RWRI WWH SUIHVFUSVRQV LQYROHG SURKIEIMRQV RUUIHMPARQY
Rl YDURXV VRUNV ALV DOR FBIDUILRP WH KMRUFDCHYLGHQRH
VDWFDWM Z DV D YHU. XQHT XDOLQWAWRQ  VRP H FDWHV
EHQHI MG JUHDV® [LRP VIKH VA WHP  Z KL RWHUY Z HLH
FRQGHP QHG VR D @H Rl HQGBW MERXUDQG VXERWEIODMRQ

0 RWIP SRUBQWRQFH FDWM EHFDP H UJIG® GHWILP LOHG E\
EIUM IWZ DV 1Q SUQFLS®! P SRWIE®! | RUD SHUVRQ VR HYHU

FKDQIH WHU@ H FALFXP VWBQRHV :© KHWKHUWH GHVHUYHG W

RUQRWDQ XSSHUFDWM SHWVRQ Z RX@ DA D\ V KDYH KLIK WXV

-RVUD *
R R * RYLQGLDR 3KX® Z KI®BI D ®Z HUFDWM SHU/RQ Z RX@ DZ D\ VEH Rl ®Z \WI\VXV

GHQRXQFHG VKH LOMMEFH

RI VKH FDWH V\WHP DQG 7KHRUAWED@® WKH FDWM M WMP  FDQ EH XQGHUARRG DV
VFRIQHG W WXGV Rl WH FRP ELQDWRQ RI VZ R VHW Rl SUQFIS®V RQH EDVHG RQ
SXUW DQG SRAXWRQ -Q Gl I HIHQFH DQG VHSDUDVRQ DQG WH RWKHURQ Z KRV DQG
KH IRXQGHG VKH KLHWDUFK\  ( DFK FDVWM LY VXSSRVHG VR EH GLLTHHQW LRP
6DWDVKRGKDN 6DP DM pQG IV WHUHI RUH WMPVD VHSDUDWG [LRP HYHU RWHUFDWM
7WXVK 6HHNHW - 6RFLHW 0 DQ\ Rl WH VRUSWXUDOX®N R FDVWM DUH WXV GHVLI QHG \R

ZKIFK - ZDV GHYRWG W qunpommHP I LQJ RI FDWMY  UXGN LDQILQU [LRP P DUIDUH
\éHQ';XUf/DéFLD*éXPM%\QAF#J mﬁ IRRG VKDUQJ DG VRAIDAQMUDPMRQ VR RFFXSDMRQ 2 Q WH
By FDWH SHRSGH RWHUKDQG WHVH Gl | HLHOWDQG VHSDUDVWG FDWHV GR QRW
KDYH DQ LOGLYIGXDCH DMMOFH  WH. FDQ RQO H] MAIQ LHDMRQ
R D @UHUZ KR®!I WWH VRVIDON RI VRFLHW FROVMAQD RI DEFDWHY ) XUMHU WLV
VRAHBZ KRG RUM WP L D KIHUDUFKLFDOLDWHUWWDQ HI DOVBUDQ A WP ( DFK
LOGLYLGXDOFDM RFEXSLHY QRARAD GAMMOPAS@FH EXVDOR DQ RUGHIHG LDON D
SDUAEX@USRVMRQ 1Q D MGGHU @H DUDQIHP HOWIRIQJ ILRP  KLIKHWWR GRZ W

7KH KIHDUKIFDCRUWGHUQI Rl FOWMV LV EDVHG RQ WKH GIMAOQPARQ EHVE HHQ SXUW

DQG SRAMRQ 7KLV LV D GIIMRQ EHVE HHQ VRP HWILQJ EHIHYHG \R EH FRVHUVR
WH VDALHG WXV FRQQRWQU UMKDOSXUW  DQG VRP HKLQJ EHTHYHG VR EH GMEQW
ILRP RURSSRVHG VR WH VDFUHG WHUHI RUH FROVIGHUHG UVYD@ SROMQI  &DWHAV
WWKDADUH FROVGHUHG UWKDA SXUH KDYH KLIK WIAVKY Z KL®! WKRVH FROUGHUHG G\W
SXUHRULP SXUHKDYH ®Z WXV $V 1Q DOVRAHMEN P DMUDOSRZ HU LH HFRQRP LF
RUP LMY SRZ HU LV FRVHO DWRADWG Z VK VRAIDOMWY VR WKDWKRVH LQ SRZ HU
WIQG VR EH Rl KLJK WIVXV DQG YLEH YHU/D + DARUDQV EHTHYH WIDWIKRVH Z KR

Z HUH GHI HDWG LQ Z DU/ Z HIH RIWIQ DWAI QHG BRZ FDVM WK

) LQD@® FOVWMV DUH QRWRQD XQHTXDOR HDFK RWKHULQ UVXDOMP V WWH DUH
DOR VXSSRVHG VR EH FRP SGP HQBU DQG QRQ FRP SHWQJ JURXSV -Q RIKHUZ RUGV



6RADC-QMIMURQY &RQAQXIW DQG &KDQIH

HDFK FDWM KDV IW RZ Q SOFH LQ WH A VWP Z KLFK FDQQRW
EHVINHQ E\ DQ\ RWKHUFDVWM 61QFH FDVAM LV DOR QONHG Z W

RFFXSDARQ WH Vi WP I XQPARQV DV WH VRADOGLYIMRQ R

@ERXU H FHSWKDWLQ SUQAS®! IMDIRZ V QR P RELON

1 RAXWBUMQIO® RXUVRXUFHY RI NQRZ GIGIH DERXWKH

SDWADQG VSHFLD® VKH DQFLHQWSDVMADUH LODGHT XDWA LY
GLLILFXOWR EH YHU FHURLQ DERXWZ KDWIKIQJV Z HUH @\H DW

Wﬁ RUWH UHDVRQV Z K\ VRP H LOVWAIMWRQV DQG

FDP H\R EH HABEQKHG 9XWHYHQ UL Z HNQHZ DALY VWAMED
FDQORVWM@XV DERXWZ KDWKRX@ EH GRQHVRGD  -XW/
EHFDXVH VRP HWIQJ KDSSHOHG LQ WH SDWARULY SDUARI RXU
WDGIMRQ MY QRAQHFHWDUGD UIKWRUZ LRQJ [RUHYHU ( YHU
DIH KDV VR WILQN DI LHVK DERXVWXFK TXHWRQV DQG FRP H\R
W RZ Q FRGPWYH GHAMRQ DERXWWW VRAIDAQUANMMRQV
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&RP SDUHG VR VKH DOFIHQWSDWVZ HNQRZ D RWP RUH DERXW 6DYIL Y%DL 3KX®! ZDV WH

FDWM 1Q RXUUHFHQUWKIMRY 4 P RGHLR KIMRU LV VIINHQ VR UMV KHDGP DMAWHW Rl WKH
EHILQ Z WK VKH QLOHHQWK FHQWKU  VKHQ -QGLDQ FRXQW V [LUW VFKRRO IRU
~QGHSHQGHORH 1Q RITHY/ D QDWIDOGIYIGIQ) TH EHVE HHQ  JILY 1Q 3XQH 6KH GHYRWG
WH FRRQIDOSHURG  LRXJK® \ HDU/ILRP DWRXQG VR KHU @H W  HGXFDWQJ
DQG WH SRW\LQGHSHQGHQFH RUSRWWFRBRQIDOSHURG B6KXGLDV DQG  $WB6KXGLDV
WKH VHYHQ GHFDGHV | LRP VR WH SUIHVHOWGD  7KH SIHVHQWEKH WIUMG D QLIKWVFKRRO
IRWPP Rl FDWM DV D VRADAQWINXWRQ KDV EHHQ VKDSHG YHU IRU  DIUFX@XUWY  DQG
WAWRQIO® E\ ERWK VKH FRBRQIDOSHURG DV Z H@DV WH WDSLG MERXWHWY  6KH GIHG Z KM
FKDQIHV WDWKDYH FRP H DERXWIQ LQGHSHQGHQWQGID VHIIQJ S@JXH SDUHQW

6FKROUY KDYH DI UHHG WKDAD@P DIRUVRADOQWAIMMRQV
DQG VSHFLD@ ViKH LOWIWRQ RI FDW XQGHWZ HQWP DNRU

FKDQUIHV GXUQJ WH FREBRQIDOSHURG -Q | DPVVRP H VAKR@UWY DU XH WDWZ KDAZ H
NQRZ VRGD\ DV FDWM LV P RUH D SLRGXPARI FRRQIDDVP WKDQ RI DQAHQWQGIDQ
WDGIMRQ 1 RAD@RI WH FKDQIHV ELRXI KWDERXWZ HUH LOWQGHG RUGHIEHUDWM
QUMD VKH Y%UMAMK DGP LQWDVRUY EHIDQ E\ WA LQJ VR XQGHUWDQG VIKH

FRP SG[ MHV R FDWM LQ DQ H I RUMR GIDUD KRZ VR JRYHUD WH FRXQW HI | LEHQW®
6RP HRI WHVH HIIRUNM VRRN WH VKDSH Rl YHU P HWKRGLEDCDQG LOWAQVLYH VXUYH V
DQG LHSRUV RQ WH FXWRP V DQG P DQQHUYY R YDURXV WIEHV DQG FDWMV DERYHU
WHFRXQW 0 DQ\ %MK DGP LOMADWYH RI [ LFIDY Z HUH DOR DP DWIXUHW.QR®RI MV
DQG VRRN J UHDWQWUHVAIQ SXUVXLQD VXFK VXUYH\ V DQG WXGLHV

YXVE\ | DUWH P RV SRUBQURI | LALDCH | RUMR FREIPALQI RLP DWRQ RQ FDWM
Z DVWULRXJIK WH FHQVXV ) LWMEHIXQ LQ WH V WH PHQUXV EHFDP H D LHIX@U
WAQ \ HDUD H[ HUFVH FRQGXPWMG E\ WH %dVMVK -QGLDQ JRYHUDP HQW LRP
RQZ DUV 7KH &HQVXV XQGHUWH GLLHARQ RI + HUIEHUAS IMBA Z DV SDUAEXDUD
P SRUBQADV IMVRXJ KWR FREBIPAIQI RUP DMRQ RQ WH VRADCKIHDUAK\ RI FDWM
LH WKH VRADCRUGHURI SUHFHGHQRH LQ SDUAEX@UWHIRQV DV VR WH SRUMRQRI
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HDFK FDVM LQ WH LDON RUGHU 7KLV HI I RUAKDG D KXJH P SDFW
RQ VRFLDOSHUFHSVIRQV Rl FDWM DQG KXQGUHGV Rl SHARQV
Z HUH DGGUHWHG VR VKH &HQVXV &RP P IMVLRQHU E\
UHSUHVHQUMYHV RI GLLT HIHQWFDWMY FOIP 1QJ D KL KHUSRVMRQ
LQ VIKH VRFLDOVFD®! DQG RI 1HUQJ KMRUFDODQG VFUSVXILDO
HYLGHQFH | RUWHIUF@IP V 2 YHUD@ VFKROUY | HHOMDWALLY
NQG RI GILHPADWMP SVWR FRXQWFDVM DQG R R | LFLD@ LHFRUG
FDVAM WXV FKDQU HG WKH LOVMMRQ WHD %4H RUH WKLY NQG
Rl LOMUHOMRQ FDVM LGHQWAHV KDG EHHQ P XFK P RUH | OXIG
DQG GW WG RQFHWH EHIDQ VR EH FRXQWAG DQG LHFRUGHG
FDWWM EHJDQ VR VBNH RQ D QHZ @H

2 VKHULQWIUYHOWRQV E\ WH FRERQLDOWIMA DOR KDG DQ

P SDPWRQ VKH LOQWIMMRQ 7KH @QG UHYHQXH VHWBIP HQW

DQG UHDMWAG DUDQJ HP HQW DQG M@Z V VHUYHG VR JLYH B DO

UHFRJQIMRQ VR VIKH FXWRP DU FDWM EDVHG WKW RI ViKH

XSSHUFDWMV 7KHVH FDWMV QRZ EHFDP H @QG RZ QHU/1Q

WKH P RGHUQ VHQVH LDWKHUWDQ | HXGDOFIWHV Z IMK FDIP V

3HWDU (9 5DPDVDPL  RQWHSIRGXFHRI WH@QG RUFDIP VR LHYHQXH RUWEX\M

1DIFNDU LV NOQRZQ DV D Rl YDURXV NQGV / DU H VFD®! LULLI DWRQ VFKHP HV GNH WH
DARQDAW  DQG  VKH RQHV LQ WH 3XQNDE Z HUH DFFRP SDQIHG E\ HIIRUN VR VHWB1
@DGHU Rl VKH GRZ HU FDWH SRSXOMRQV WHWH DQG WHVH DAR KDG D FDWM GIP HMRQ
PRYHP HOW 1O  6RXVK $WKHRWHUHQG RI WH VFD®! VRZ DUGV WH HQG RI WH FRERQIDO
-QGLD +H DURXVHG SHRS® SHURG VKKH DGP LQIMWDVRQ DAR VRRN DQ LOAUHWAMEO VIKH
VR WHDQH VKDW DG P HQ Z HODH Rl GRZ QWRGGHQ FDWMV UHIHUHG VR DV WH GHSIHWHG
DWH HTXDO DQG VKDWIWLV FOWHV DWWDWAP H Z DV DV SDUARI VIKHVH HI T RUNV WDW
VKH  ELLVKUWI KW RIE HYHU VIKH * RYHUOP HOWRI -QGLD $ PWRI Z DV SDWHG Z KIFK
LQGLYLGXDO VR HQNR\ JDYH B DOHFRI QIMRQ VR VWH @AWV RU VFKHGX®NV Rl FDWHV
QEHW DQG HT XDAW DQG WIEHV P DUNHG RXW RUVSHADOAHD? HQWE\ WH WD

7KLV IVKRZ VIKH WILP V 6FKHGX®IG 7UEHV DQG WH 6FKHGX®IG &DWMV FDP H
LOVR EHIQJ &DWHV DWWKH ERWRP RI ViKH KLHUDUFK\ VIKDWVXI | HUHG VHYHUH
GIVFUP IODRQ LQFXGIQI DEWKH VR FD@IG XQUWRXFKDE®I FDWMV Z HUH LOFOXGHG
DP RQJ WWH 6FKHGX®IG &DWMV  <RX Z L@HDG P RUH RQ XQUWRXFKDELDN DQG WH
WXJ J BV DI DIQWAIWIQ &KDSWU  RQ VRFDOH FOMMIRQ

TKXVFRERQDOP EWRXIKWDERXWP DNRURKDQJI HV 1Q VKH LOWAXWMRQ RI FDVWM
3HWKDSV IWZ RX@ EH P RUH DFFXUWDW VR VD VKDWIKH LOVIAMRQ Rl FDVWM XQGHWZ HQW

IXQGDP HQUBCFKDQJHV GXUQJ WH FRERQIDOSHURG 1 RAMMMQGID EXVIWH Z KR®I
Z RUB Z DV XQGHUWRIQJ WDSIG FKDQIH GXUQJ WKLY SHURG GXH VR VIKH VSUHDG R
FDSIBOP DQG P RGHUQIW

#1 349%). AP%% 4

~QGIDQ -QGHSHQGHQAH 1Q P DUNHG D ELJ EXWX®P DO RQO SDUADOEUHDN
Z WK WWH FRRQIDCS DMV &DWM FRQUGHUIDARQV KDG LQHYMPE® SO\ HG D LR®! 1Q WKH
P DW P RELODARQV R WKH QDARQDDMP RYHP HQW/( |1RUNV VR RUI DQVH WH
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GHSUIHWHG FOWHY  DQG SDUAEXDUD WH XQURXFKDE®! FDWKV

SUHGDWIG WWH QDARQDDMP RYHP HQWKDYLQI EHIXQ 1Q WKH

VHARQG KDD Rl WH QLOHWIHOW FHQWU 7KLY Z DV DQ LQMDWYH
VDNHQ [LRP  ERWK HQGV RI WH FDWM VSHPAKP  E\ XSSHU

FDVWM SLRIUHWLYH UHIRUP HUY DV Z H@DVE\ P HP EHU/RI WH
®RZ HUFDWMV VXFK DVO DKDW? D -RWED 3KX® DQG YDEDVDKHE
$P EHGNDUIQ Z HWMR -QGID $\\ DQND@ 61 DD\ DQD * XK
A\ RWHHGDW DQG 3HUW\ DU ( 9 5DP DVZDP \ 1 DIFNDU LQ WKH
BRXW %RW 0 DKDW? D* DQGKLDQG UDEDVDKHE $P EHGNDU
EHJDQ RUW DQMQI SIRWMV DI DIQWKXQURXFKDELDN |LRP WKH
VRQZ DUBV $ QUXQWRXFKDELDN SLRIWDP P HV EHFDP H
D WLJ QU LFDQWSDUARI ViKH &RQJ UMW DIHQGD VR WDWE\ VIKH
WP H-QGHSHQGHQRH Z DV RQ WH KRU] RQ WWHUH Z DV D ELRDG
DI UHHP HOWDRLRW WH VSHPWKP Rl VIKH QDMRQDDMP RYHP HQW
VR DERQVK FDWM GMAQPARQV 7KH GRP LODQWVHZ 1Q VIKH
QDARQDOMP RYHP HQWZ DV VR WHDWFDMVM DV D VRADCHYLODQG

DV D FR&RQIDOS®\ VR GIYIGH -QGIDQV  YoXVWKH QDWRQDOMWY
@®IDGHW DERYH D@ 0 DKDWP D * DQGKL Z HUH DEMH VR

VP XOEQHRXVOD Z RINIRUWH XSTW HOWRI WHBZ HUFDWAY ™~ "L o™ s ok G
DGYRFDWA WH DERGURQ RI XQURXFKDEIMN DQGRWHUFDWM  ElpwHU KRRG | RU D@DOG

UHWIPARQY DQG DWIKH VDP HWP H LHDWXUIHWH @QGRZQQU) | Ry(JKW DIDLOW VKH L@
XSSHUFDWMY WDWKHUIQMHW \RR ZRXGEH@®RNHGDIWU il HEW  RI VKH  FDWH

7KH SRWV-QGHSHQGHQFH -QGLDQ WDV LOKHUVKG DQG VWWHP  +H GIG D TXLHW
UH BIFWG WHVH FROADGIEMRQV 2 QWH RQHKDQG WH WM Eﬁxamvggugg?v!mﬁ\sﬁ?
Z DVFRP P WG R WH DERDURQR! FOMMDQG H STRVD ZWRW 5/ oo’ 8 2 L0
VLY LOVR WWH &ROVAIXVRQ 2 Q WKH RUHUKDQG WH WDV SO SHWIRO »OH * RG
Z DV ERW XQDE® DQG XQZ LaIQJ VR SXVK WRXIK DGIFDO | 2 papp 1o

WHRWP VZ KIFK Z RX@ KDYH XQGHUP 1OHG WWH HFRORP |E EDVLY

| RUFDVM LOHTXDOW $\AX FADQRWHUBIYHOWH WM DWXP HG WD IMARSHIDWG

1O D FDWM EQOG P DQQHU WKLY Z RX@ DXVRP DAED@ DG VR WH XQGHLP 1QIQU R

FDVM EDVHG SUYLGU HV DQG WH HYHQWDCDERDARQ Rl WH IQWAXRQ ) RUH[ DP SO

DSSRIO® HOW VR JRYHLDP HOAWREY VRRN QR DFFRXQVRI FDVM KXV BDYIQ) WKH

Z HOHGXFDWG XSSHUFDWH DQG \WH LOHGXFDWG RURIWQ LCDMUDW GRZ HIFDWHY

VR FRP SHWMIRQ HTXDO WP V 7KH RQO® H FHSVRQ VR WLV Z DVIQ WH IRLP Rl

UHVHUDARQV | RUWH 6 FKHGX®IG &DWHV DQG 6FKHGX®IG 7UEHY -Q RIHUZ RUGV

LQ WH GHFDGHV P P HGIDWA® DI WU-QGHSHOGHORH WKH I GLG QRWP DNH VX | LELHQW

H I RUMR GHDOZ I WH | DPAWKDVIWKH XSSHUFDWMY DQG WH (Z HUFDWMV Z HUH 1 DU

ILRP HTXDAQ HARQRP LE DQG HGXFDARQDOMLP V/

7KH GHYH®RSP HOQADRWYIW RI W(H WiV DQG WH JLRZ WK Rl SUYDW LOGXVM

DOR DI | HAMG FDVWM LQGLLHAVD WKURXJ K VIKH VSHHGLQJ XS DQG LOWIQWLL LFDARQ R
HFRQRP LE FKDQIH 0 RGHUD LOGXWA FUHDWAG D@NIQGV RI QHZ NREV |RUZ KIFK

WKHUH Z HUH QR FDWM UX®N 8 LEDQLVDVMRQ DQG WH FRQGIMRQV RI FREMFAYH QYLQJ

LQ WH FMHV P DGH MGLL LEXOV RUVKH FDVWM VHI UHI DWIG SDWMALQV RI VRADAQWILDPARQ
VR VXUYLYH $WD GLLTHIHQWBIYHOP RGHUD HGXFDWG -QGLDQV DMDPMG VR WH CEHLDO

6UL 1 DD\ DQD * XWX ERWQ



X3a 3 -&N

IGHDV Rl LQGIYIGXDDWP DQG P HUIVRADA  EHIDQ VR DEDQGRQ WH P RUH H WHP H
FDWM SWDPAEHY 2 Q WKH RWHU KDQG  IWZ DV UHP DUNDE®! KRZ  UHMIQHQWFDVM
SWRYHG R EH 5HAXIW HOWWR LQGX\VWMDOMREY Z KHWHU 1Q WKH W WB! P LG RI

0 XP EDL WHQ %RP ED\  WWH MW P L&Y RI . RODW WHQ &DBXWD RUHOHZ KHUH

FROWOXHG VR EH RUDQIMHG DBRQJ FDWM DQG NQWKLS EDVHG @QHV 7KH P LGGO
P HQ Z KR UHAUXIWMG @ERXUI RUI DPVRUHV WIQGHG VR UHAXIWIKHP 1LRP WHIURZ Q
FDWM DQG HIIRQ VR WDWSDUAEX@U GHSDUR HQW RU VKRS &R/ Z HUH RIWQ
GRP LODWG E\ VSHALLE FDWMV 3 UHMGLFH DIDIOWMKH XQURXFKDE®N UHP DIQHG
TXIW VWRQJ DQG Z DV QRADEVHQWILRP WH AW WRXJK QRWDV H WHP H DV W
FRX@ EH LQ WWH YIQDJIH

1 RMUXLBUMQIO® IWZ DV 1Q WH FXOUDCDQG GRP HWF VSKHUHY WDWFDWM KDV
éLBWQJHVW( QGRIDP\ RUWH SWDAAFH RI P DWW LQJ Z IWILQ WH FDVAWM

OUHD XQDIIHAMG E\ P RGHUQMVMRQ DQG FKDQIH ( YHQVRGD, P RWAP DUUDIHV
VINH SR} Z WKIQ FDVM ERXQGDUHY DOKRXJK WWHUH DUH P RUH LWUFDVM

KA VRP HERXQGDUHV P Di KDYH EHFRP HP RWH |G LEGI RUSRWRXV WH

ERUWGHW/
EMJ RXSVRI FDWHMV Rl VP LMUVRAR HFRORP LF WY DUH VWAMOKHDYIO

) RUH DP S®I L.OWU FDVWM P DUUDIHV Z IWILQ WH XSSHUFDWMV HI  EWDKP 1Q

EDQID
DSXWP D\ EHP RUH@\HO QRZ WWKDQ EHIRWH EXWP DULDIHV EHVE HHQ DQ XSSHU
FDVWM DQG EDANZ DUG RUVRKHGX®IG FDWM SHU/RQ UHP DIQ LDLH HYHQ VRGD,

6RP HWKLQJ
WP LOUP D\ KDYH RFFXUHG Z W UHIDUG VR KGNV RI | RRG VKDUQU

3HKDSV WH P RWAHYHQWXCDQG IP SRUBQVWSKHWH RI FKDQIH KDV EHHQ WKDW

Rl SROMEV ) LRP W YHU EHILQQIQIV 1Q LOGHSHQGHQWQGID GHP RADAE SROAFY
KDV EHHQ GHHS® FRQGIMRQHG E\ FDWM : KLGB! LW | XQPURQIQJ KDV EHFRP HP RWH

DQG P RUHFRP S®f DQG KDUG VR SUHGIFWIMFDQQRWEH GHQLHG KDWFDVWM UHP DIQV
FHQADOR HBIFVRUDCSROARY 610FH WH V' Z HKDYH DOR VHHQ WH HP HLI HOFH

Byhb SEMD FOWM EDVHG SROAFDCSDUAHY -Q WH HDUD J HQHUDCHBIPARQY W
DV WRXJK FDVWM VRAGDUWHY Z HUH GHAMYH 1Q Z 1QQIQJ HBIPARQV 9%6XWIKH
VIWXDARQ

VRRQJRWYHU FRP STFDWAG DV SDUAHV FRP SHWG Z I HDFK RWHULQ XWDMQJ WH
VDP HNQG Rl FDWM FDBXXV

6RFLREI MV DQG VRFIDODQWLRSR®RI MV FRIQHG P DQ\ QHZ FRQFHSW VR WA
DQG XQGHUABQG WHVH SIRFHWHV Rl FKDQIH 3HLKDSVWH P RWAFRP P RQRI
WHWH

DUH VDQUNUMYDMRQ DQG GRP LODQWFDMM ERW FROMEXWGE\ 0 1 6UQLYDV
EXWGMVEXWHG H WIQWYH® DQG FUMFIVHG E\ RWHUVRKRDW/

6 DOVNUMYDWRQ WHIHW/ VR D SLIRFHW Z KHLHE\ P HP EHU/RI D XVXD@ P IGG®I RU
W DWAP SWR WDIVH WHURZ Q VRADOMMXY E\ DGRSWQJ VKH UWXDO

DQG VRADCSWDPAFHV Rl D FDWM RUFDMMV Rl KLJKHUMBVXY $OKRXIK WKLY
SKHQRP HORQ

Y PRRTGRQH DQG SUHGDMY -QGHSHQGHQPH DQG SHKDSV HYHQ WWH FRQIDO

KDV LOWIQWL HG LQ ULHFHQWAP HV 7KH SDWALDV | RUHP XOMRQ FKRVHQ P RWARIWQ

ZHH
WP LQ RUNVKDWA D FDWMV  SIDPWEHV LOFXGHG DGRSWQJ' YHI HBUDQIWVP
Rl VDALHG W(UHDG SHURWP DOFH RI VSHALLF SWD\ HWY DQG LH@I LIRXY FHLHP RQLHV
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SURKLEIWG UVXDOVRADOSUYIBU HV VXFK DV WH Z HDUQJ RI WH
VDFLHG VIKUHDG Z KLFK XVHG VR LQYIVA VHYHUH SXQLVKP HOW
DWHUWKDQ D | MAUQJ LP IMDMRQ RI WH XSSHU FDVMV E\
WH GRZ HU FDWMV

' RP LODQWFDVM LV D WP XVHG VR UHI HUVR WRVH FDVWAV

Z KIFK KDG D @ H SRSXOMRQ DQG Z HUH J IDQWG OQGLLIKW
E\ WH SDUADODQG LHIRLP V Hi I HAWG DI WAU-QGHSHQGHQFH 7KH
@QG LHRWP VVRRNDZ D\ UJKW ILRP WKH HUAZ KL®! FDIP DQW
WH XSSHUFDWMV Z KR Z HH DEVHQWH @QGERUGV LQ WKH VHOWH
WDWAH SO\ HG QR SDUALQ VKH DI UEXOYDCHFRQRP \ RWHU
WDQ FOIP LQJ WHUUHQW7KH UHT XHOWD GIG QRWDYH LQ WH
VLG H HWHU EXWZ HUH EDVHG LQ VRZ QV DQG AMHV 7KHWH
@QG WKW QRZ FDP H VR EH YHWHG LQ ViKH QH[ W\ HURI
FOIP DQW WRVH Z KR Z HIH LQYROHG LQ WH P DQDIHP HQWRI
DJ UFX®UH EXWZ HUH QRVWKHP VHIYHV IKH FXGRYDVRDY 7KHVH
LOWALP HGLDVW FDVMV 1Q WUD GHSHQGHG RQ WH @ERXURI WH
®RZ HUFDWMV LOFOXGLQJ VSHALD@® WKH XQWRXFKDE® FDWHV

| RUMEIQU DQG WIQGIQ) WH @QG + RZ HYHU RQFH WH. JRW
OQG WKW WH DFTXLLHG FROVGHDE®! HFRQRP LF SRZ HU
7KHU®WH QXP EHU/ DOR JDYHWHP SROAFDCSRZ HULQ WH
HWD RI HOFVRUDOGHP RFLDFA EDVHG RQ XQLYHU/DODGXQV
ILDQFKLIVH 7KXV WHVH LOWALP HGLDW! FDWMV EHFDP H WH

GRP LODQWFDVMV LQ WH FRXQW! M.GH DQG S@\ HG D GHAMYH
LR®! 1Q UHJIRQDOSROAFY DQG WKH DILDUDQ HFRQRP \ ([ DP S®V
RI VXPK GRP LODQWFDWMV LOFOXGH WWKH <DGDYV RI 94KDUDQG

8 WDU3WDGHVK WH 9RNNDQIDVRI . DUQDVIDND WH 5HGG\ V
DQG . KDP P DV Rl $QGKUD 3WDGHVK VKH 0 DUDVKDV Rl

0 DKDUDVKWD VIKH -DW RI 3XQWE + DU DQD DQG :  HWHALD

8 WRU3 WDGHVK DQG WH 3DAGDU/RI * XNILDW

0\ V\RWH 1 DUDMVIP KDFKDU
6UQLYDV ZDV RQH RI -QGIDV
IRIHP RW VRAR®RJIMWV  DQG
VRADO DOQWIRSR®RIIMWV  +H
Z DV NQRZ Q IRUKLY Z RNV RQ
WH FDWM M WMP  DQG WLP V
GRP LODQWFDWM +|A/ERR1\I
AY® «©° O «Oo8&3 33ip O°
a@

ROH RI WH EHW NOQRZQ
YIAIH WMWXGHY 1Q 6RADO
$ QMIURSR®RI\

2 QHRI WH P RWWLJ QUL LFEDQW HWSDUDGR] LFDORKDQI HV LQ IKH FDWM M VMP 1Q
WH FRQWMP SRWDU SHURG LV WWDWMKDV WIQGHG VR EHFRP H LOYIME®! | RUWH XSSHU
FDWM XUEDQ P LGG®! DQG XSSHUFDWHV ) RUWHVH JLRXSV Z KR KDYH EHQH WG
WHP RWILRP WWH GHYH®RSP HQWOSRAFHY R WKH SRWMFREBRQIDCHD FDWM KDV
DSSHDUHG VR GHFIOH LQ LI QU LFDQFH SUHFVH® EHFDXVH IMKDV GRQH LW NRE \R Z HD
7 KH.W FDWH WIVXV KDG EHHQ FUXFLDOLQ HQVXUQJ MDWWKHVH JLRXSV KDG iKH
QHFHWDU HFRQRP LF DQG HGXFDWRQDOHVRXUFHV VR VBNH | X@DGYDQVIRIH Rl WH
RSSRUMQMHV RITHUHG E\ DSLG GHYHBRSP HQW-Q SDUAEX@U WH XSSHUFDVM HOM
Z HUH DE®! VR EHQHI IWILRP  VXEMGIVHG SXEQF HGXFDMRQ VSHAD@ SURIHWIRQDO
HGXFDVRQ 1Q VAIHQFH WWMIFKQR®J\ P HGLFLOH DQG P DQDIHP HQWS$WIKH VDP H
WP H WH\ Z HUH DOR DE®! VR VINH DGYDQRIH Rl WH H SDOVMRQ Rl SXEQF VHRRUNREV
LQ WH HDUD GHFDGHV DI WU-QGHSHQGHQFH -Q WL LOMDOSHURG WHIU®DG RYHU
WH UHWRI VRAHW 1Q WP VRl HGXFDMRQ HQVXUHG WDWIKH GLG QRW DFH DQ\
VHURXV FRP SHIARQ $V WHLUSUYLBU HG WKV J RAFRQVRAGDWG LQ WH VHARQG
DQG WKLLG JHQHDMRQV WKHVH JURXSV EHJ DQ VR EHEHYH KDWIKHLUDGYDQRHP HQW
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KDG QMBI VR GR Z W FDWM &HUMIQO |IRU WH WILG JHQHIDWRQV [LRP WHWH
JWRXSV WHU HFRQRP IF DQG HGXFDWRQDOFDSIVBODBRQH LV TXIWM VXTI LFLHOWMR
HQVXUH WDWIKH.  Z LaFRQWOXH VR I HWAKH EHVIALQ WILP V RI @H FKDQFHV ) RUWLY
JWRXS IMQRZ VHHP V \WWDWFDVM SO\ V QR SDUNQ WHIUSXEQF @Q/HV EHLQJ @P WG
VR KH SHU/RQDOVSKHUH Rl UH@I LRXV SLDPWFH RUP DULIDI H DQG NQWKIS + RZ HYHU
D IXUKHU FRP STFDMRQ LV IQARGXFHG E\ WH | DPAMKDWKLY 1V D Gl HHQADWG
JIRXS $OKRXIK WH SUVIGBUHG DV D JUIRXS DIH RYHLZ KH® LQI® XSSHU FDWM
QRWD@XSSHUFDWM SHRS®! DLH SUMIBIHG VRP H EHLQJ SRRU

) RUWH VR FD@IG VRKHGX®IG FDWMV DQG WIEHV DQG WH EDRNZ DUG FDWMV - WH

RSSRVW KDV KDSSHOHG ) RUWHP  FDWH KDV EHFRP H D@VRR YIME®! LOGHHG
WHLUFDWM KDV WAIQGHG VR HFIEWVH WH RIKHUGLIP HOMIRQV Rl WKHLULGHOQWAHY

%HFDXVH

WH KDYH QR LOKHUMWG HGXFDAWRQDCDQG VRADOFDSIVIDO DQG EHFDXVH WH P XVW
FRP SHW Z VK DQ DOHDG\ HQWHQRKHG XSSHUFDWM JLRXS WH FDQQRWDI I RUG VR
DEDQGRQ WHLUFDVWM LGHQWV | RUMIY RQH Rl WKH 1 HZ FREIPAYH DWHW WH. KDYH
0 RUHRYHU WH FRQWOXH VR VXITHUILRP  GIMAUP LODWRQ Rl YDURXV NIQGV 7KH
SRIAHV RI LHVHUYDARQ DQG RWHUIRLP VRl SIRWIPAYH GIVAUP LODWRQ LOWIXWMG
E\ WH WM LQ UHVSRQVH VR SROAFDOSUHWXUH VHUYH DV WHU@ HIOHY %KWKVQU
MO GIHIOH WAQGY ViR P DNH WHIUFDVAM W(H D@IP SRUBQADQG RIWIQ WH RQD

Rl WHULGHQWN W(DWiKH Z RUTS UIHFRJ QIVHV

7KH M[ VDSRVMRQ Rl WHVHVE R JURXSV D VHHP LQI® FDVWM B XSSHUFDWM
JUIRXS DQG DQ DSSDUHMD FDWM GHILOHG ®Z HUFDWM JLRXS  LIVRQH RI WKH

PV B IPRERR I g s

7UEH LV D P RGHUW WP IRUFRP P XQMHV WDWDWH YHU R@ EHLQJ DP RQJ KH
RGHWMOQKDEMZQW RI VIKH VXE FRQAQHQW 7UEHV LQ -QGID KDYH JHQHD@ EHHQ
GHILOHG LQ WALP V RI Z KDWMEH\ Z HUH QRW 7UEHV Z HLH FRP P XQIMHV WDWGIG
QRWSWDPAFH D LHJIRQ Z WK D Z UMWMQ W[ W GIG QRWKDYH D WIMA RU SROAFDO
IRIP Rl WH QRWP DONQG GIG QRWKDYH \KDUS FDW GLYIMRQV DQG P RWV
P SRUBQW\KH GG QRWKDYH FDWM DQG Z HUH QHMKHU + LQGXV QRU SHDVDQW
7KH WP Z DV IQWRGXFHG 1Q WH FRERQIDOHD 7KH XVH Rl D MIQI®1 WP IRUD
YHU GLVSDUDW VHWRI FRP P XQMHV ZDV P RUH D P DWMU Rl DGP LOMADWYH

TG 01 31 ey 3 wpues

“Q WP VRl SRM¥YH FKDIDFWIUMMEY WIEHV KDYH EHHQ FOMALLHG DFFRUGLQI VR
WHWU SHUWP DQHQW DQG  DFTXILHG WDIW 3HWP DQHQWWDIW LQFOXGH LHILRQ
O@QIXDIH SK\ VIFDOFK DLDPMUMAEY DQG HFR®RJ LEDOK DELVDW

" 0«X  Z OAAM

7KH WWEDOSRSX@MVRQ Rl -QGLD LV Z LGH® GLVSHWHG EXWWKHUH DUH DOR
FRQFHQWDVIRQV LQ FHUDLQ WHIIRQV $ERXW Rl ViKH VUEDOSRSXMWRQ
QYHV LQ
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P IGG®I -QGID D Z IGH EDQG VWHWKIQJ 1LRP * XNILDWDQG 5 DNIWWDQ LQ WKH Z HW
W HWYHQIDODQG 2 GMKD LQ WH HDW Z MK 0 DGK\ D 3WDGHWK -KDUNKDQG
&KDWIYI DK DQG SDUV RI 0 DKDUDVKWD DQG $QGKLD 3WDGHWK 1RWP 1QJ WKH KHDUNV
Rl WLV HIIRQ 2 | WH UHP DIQLQ RYHU IV 1Q WH 1 RUK ( DWHLD VWAV
GDYIQ RQO DOMBIRYHU ~ @QJ 1Q WH UARI -QGID ~+ Z H ®RN DWAH VKDUH RI
WIED® 1Q WH WIMA SRSXOMRQ WHQ WKH 1 RUK ( DVMMUD WAV KDYH WH KL KHVW
FRQFHQWDARQV Z I DOWIMWY H FHSWSWDP  KDYIQ) FRQFHQAWDMRQV RI P RUH
WDQ DQG VRPH QN\H $UKXQDFKDO 3LDGHVK 0 HIKDDAD 0 JRWDP DQG
1 DIDDQG Z MK P RUH WDQ DQG XS\WR Rl WEDOSRSXOMRQ -Q WKH UHW
Rl WH FRXQM KRZ HYHU WH WIEDOSRSX@MRQ 1V YHU VP DD EHQI GMW WDQ

LQ DWEMAV H FHSW2 GIVKD DQG 0 DGK\ D 3WDGHWK  7KH HFR®RJ LFDOKDELVW
FRYHUHG LOFOXGHV KI@ |RUAVW IXDCS@ILQV DQG XUEDQ LOGXVAMMDCDUHDV

QWP VRI @QIXDIH WEHV DUH FDWA RUVHG LOWR | RXUFDWAJRUHV 7Z R RI WHP
“QGR $UDQDQG" WDYIGIDQ DUH WKDUHG E\ WH UHWARI WIKH -QGIDQ SRSXOMRQ DV
Z HODQG WIEHV DFFRXQWRURQD DERXW Rl WH IRWP HUDQG DERXW Rl WH
OWMU 7KH RWHUVE R @QIXDIH JLRXSV WH $XVWIE DQG 7LEHR %XUP DQ DUH
SUP DU® VSRNHQ E\ WIEDY Z KR DFFRXQWRUD@RI WH IIBMDQGRYHU Rl

WH
VHARQG JWRXS -Q SK\ VIFDODALDOMLP V' \WIEHV DUH FOMLLHG XQGHUWKH 1 HIUWVR
$XWDRIG 0 RQIRRIG ' DYIGIDQ DQG $ U1 DQ FDWAIRUHY 7KH MWWE R DUH DIDIQ
VKDUHG Z I WKH UHWARI VIKH SRSXOMRQ RI -QGID

QWP VRI I H WIEHV YDU D JUHDWGHDOWDQJILQJ 1LRP  DERXVWHYHQ P L@RQ
WQU$(I-IP DOHVH MDQGHU/ Z KR P D\ QXP EHU®GIW WDQ D KXQGUHG

7KH ELJ JHMWMEHY DIH WH * RQGV %KLY 6DQWDAY 2 LDRQV 0 LQDV YRGRV DQG
W/ D@RI ZKRP DUH DAWGIDMAD P LKTRQ WARQJ  7KH VRWCSRSXOMRQ RI

DP RXQWVRDERXW Rl WH SRSXOMRQRI -QGID RUDERXW P I@RQ SHVRQV
DFFRUGIQI R\MH  &HQUXV SFFRUGIQ) VR &HQWKVSHSRUV MV R
wHSHs R .QGID RUDERXW P I@RQ WEDOSHWRQV 1Q WWH FRXQOW

EOWIIFDMRQV EDVHG RQ DFTXIWHG WDIW XWH V¥ R P DIQ FUMWUD P RGH RI

QYHIKRRG DQG H WIQWRI LOFRLISRUMRQ QW + 1QGX VRAHW  RUD FRP ELQDMRQ
Rl WHVER

2 QWH EDVYV RI @QHIKRRG WIEHV FDQ EH FDWAJ RUVHG LOVR [VKHWP HQ IRRG

JDVIKHUHUY DQG KXQWAWY VKLIVIQJ FXGYDVRYY  SHDVDQW DQG S@QVIMRQ DQG
LOQGX\VWMDCZ RINHW/ + RZ HYHU VIKH GRP LODQWFOMALLEFDARQ ERW LQ DFDGHP LF

VRAR®J\ DV Z H@DV LQ SROAFV DQG SXEQF Di | DI IV WH GHIUHH Rl DWIP LOMRQ
LOWR + LOQGX VRAHW $\WP LOMRQ FDQ EH VHHQ HWHUILRP WH SRIQWRI YIHZ Rl

WH
WKD\/EH—QP RWARIWIQ WKH FDWH ILRP WKH SRIOWRI YIHZ RI \WH
+1QGX P DIQWUHDP ) LRP VK(HWIEHV SRIOWRI YIHZ DSDUNWRP WH H VMQWRI

DWIP LOMRQ DWIXGH VRZ DUGV + LOQGX VRFIHW LV DOR D P DNRUFUVHURQ Z VKK
Gl HIHQWDVMRQ EHVE HHQ WIEHV WWDWDUH SRVMIYHO LOFQOHG VRRZ DUGV + LOGXIVP

DQG
}gﬂ?\/H Z KR HMMW\RURSSRWH IW) LRP WH P DIOWMHDP  SRIOWRI YIHZ WIEHV P D\

YIHZ HG LQ WP VRl WH WXV DFFRUGHG VR WHP 1Q + LQGX VRFIHW LDQILQJ [LRP
WH KLIK WKV JLYHQ VR VRP H VR WH JHQHID® ®RZ WKV DFFRUGHG VR P RWV
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" XUQI WH V VFKROU/ GHEDWIG Z KHWKHUWEHV VKRX@ EH VHHQ DV RQH HQG
Rl D FROWOXXP Z W FDWM EDVHG +1QGX SHDVDQWVRAHW RU Z KHWHU WOH
Z HUH DQ DORIHWHU GLIHHOWNIQG Rl FRP P XQW 7KRWH Z KR DUIXHG IRU WH
FROWQXXP VDZ WEHV DV QRWEHQJ IXQGDP HQB® GlLIHHQWIWRP FDWM
SHDVDQWVRAHW EXWP HUHD GW VADWIHG |HZ HUGIYHY Rl KIHDUFK\  DQG Z WK
D PRWH FRPP XQW EDWHG WDWHU WDQ LQGLYIGXDO QRURQ RI - UHVRXUH
RZ QHUKIS +RZ HYHU RSSRQHQW DU XHG WDWMEHV Z HUH Z KR® GlLI HIHQW LRP
FDVWMV EHFDXVH WH\ KDG QR QRURQ RI SXUW DQG SRAXMRQ Z KIFK 1V FHQWDOWR
WH FDVWM A VWP

-Q VKRUNVIKH DUIXP HQWRUD
WILEH FDWH GLWIQFRQ Z DV

| RXQGHG RQ DQ DWXP HG FX@XLDO
GLLI HUHQFH EHVE HHQ + LOGX FDWWV
Z IV VIKHLUEHTHI V 1Q SXUW DQG
SRAXVIRQ DQG KLHWDWFKLFDO
LOWAJLIDWRQ DQG DQIP MMMEDY

Z W WHWUP RWH HIDOVUDQ DQG
NLOWKLS EDVHG P RGHV Rl VRFLDO

RU DQVDMRQ
% VKH V D@VWKH P DNRU

GHIIOMRQVRI WIEH Z HH\KRZ QR
EH IDXQV WZ DV SRIOWG RXWKDW
ViKH WIEH SHDVDQW GODMOPRQ
GIG QRWKRTS 1O VMILP VRI DO\ R
\WH FRP P RQ® DGYDQFHG FUMUD
$ WEDOMAmIH DWW VI H LVROVIRQ HAJIRQ DQG
P HDQV R Q/HIKRRG 6RP H-QGIDQ WIEHV G\H 6DQWDO* RQGY DQG %KLY DUH
YHU @U H DQG VSUHDG RYHUH WIQUYH WULMRY &HUIQ WIEHY @NH O XQGD + RV
DQG RWHWY KDYH (RQJ VIOFH WLDHG VR VHWRBIG DJ UFXOXUH DQG HYHO KXQWQJ
DYEHUQ) WIEHY Q\H WH9ALKRW Rl %4KDUHP S@\ VSHADDHG KRXVHKREV \R

EDWHW SWIHW RICHW KDV DAOR EHHQ SRIOMG RXWQ D QXP EHURI FDVHV WDW

1Q
WSEHRENHQAH Rl RAMHUDOMUQDAYHY  FDWMY - RUQRQ WIEDY KDYH WLQHG W

DQG JDWHUQJ

7KH GVFXWIRQ RQ FDVWM WIEH Gl I HIHQRHV Z DV DFFRP SDQHG E\ D @UWH ERG
Rl OMUIDWALH RQ WH P HRKDOQWP V WLRXJIK Z KIFK WIEHV Z HUH DEVRUEHG IOWR
+1QGX

VRAHW WURXJKRXVWH DIHV  WLRXJIK 6 DQUNUMIVDVMRQ DFFHSVIDQFH LOVR WKH
BKXGLD |REG | RARZ LQJ FRQTXHWAE\ FDWM + LOGXV WURXJK DFFX@XUDWRQ DQG \R
RQ 7KH Z KR®! VSDQ RI -QGIDQ KIMRU LV RIWQ VHHQ DV DQ DEVRIBVRQRI

GLLIHUIHQW
WIEDQJ LRXSV LQVR FDWH + LQGX VRFLHW DWYDU LQJ BIYHY RI ViKH KIHUDUFK\ DV

VKHW @QGV Z HUH FRERRQIVHG DQG WKH | RUIHWV FXWGRZ Q 7KLY LV VHHQ DV HIWKHU
QDVXLDO SDLDTHOVR VIKH SLRFHW E\  Z KLIFK D@J LRXSV DLUH DWIP LADWAG LOQVRR
+ LlQGXLVP DV VHFW RUIMLV VHHQ DV Hl SGRWVMDMYH 7KH HDU® VFKRRORI
DOWLRSR®I MW WAQGHG VR HP SKDVIVH WH FXOXUDCDVSHRW Rl WIEDCDEVRUBWRQ
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QR WH P DIOMHDP  ZKIBI WWH OWU Z UMWY/ KDYH FROFHOWDWG RQ WKH
H SGMWYH DQG SROAFDOQDWH RI WH LOFRUBRUIDWRQ

6RP H VFKROW/ KDYH DOR DL XHG WDWIKHUH 1V QR FRKHUHQAEDVY | RUWHDWQJ

WIEHVDV SUMWWQH LH RUJIQDORUSXWH  VRFIHWHY XQFRQVIDP LODWG E\
AYIODMRQ 7KH SURSRVH LOWMDG W(DWMEHV WKRX@ LHD@ EH VHHQ DV

VHFRQGDU

SKHQRP HQD DUMQU RXVIRI WH H SEIVIDMIH DQG FRRQDOMFRQEANEHE HHQ

H DMQI WIMAV DQG QRQ WIW J LRXSV @\H WH WIEDY 7KLY FRQVDPAMMHD FUHDWV
DQIGHR®J\ R WIEDDP  WH WIEDQJLRXSV EHILQ VR GHILOH VIKHP VHOHV DV
WIED® 1Q RUGHUVR GIMQI XIVK WHP VHOHV ILRP WWH QHZ ® HOFRXQWILHG RWKHUY

1 HYHUMHBMW WH LGHD WDVWMEHV DUH @\H WRQH DIH KXQWQJ DQG J DWHUQJ
VRAHWHY KDWKDYH UHP DIQHG XQURXFKHG E\ WP H LV VWEFRP P RQ HYHQ WRXJK
WLV KDV QRVEHHQ WXH IRUD ®RQJ WP H 7R EHILQ Z W DGLYDMY Z HH QRWDE D\ V
WMH RSSUHWHG JIRXSVWH DIHQRZ  WKHUH Z HUH VHYHWDOY RQG NIQIGRP V 1Q
&HQAWDO-QGID VXFK DVWDWRI * DIKD 0 DQGD RU&KDQGD 0 DQ\ RI WWH VR FD@IG

gLDRﬁX\N\I_Q]GRP VRl FHQWDADQG Z HAMLR -QGID DRAMD@ HP HUHG WWRXJK D

Rl VWDWIFDWRQ DP RQJ DGLYDMLFRP P XQWHY WHP VHOHV $GLYDMY RIWIQ
H HIAVHG

GRP LQDQFH RYHUWKH SMIQV SHRS® VKLRXJK WKHLUFDSDAW VR WDIG WWHP  DQG
WULRXJ K WHUVHUYIFHV DV ®FDCP LOADV 7KH DOR RAFXSIHG D VSHADOADGH
ek 3429% - | 44)458984 7 1 2$3 &))" 93

%ﬁil RUHVW\SLRGXFH ) Y{%J WH FDSIVBOMHERQRP \ V

K
E&EWK@@%W& SR AR MR HAHS HERIKW
[LLHYRFDE®! FKDQI RV LQ WHIUZ RUG 2 Q WH SROAFDODQG HARQRP IF [ LRQWWIEDO
VRAHMEV Z HH IDFHG Z W WH LOFXUARQ RI P RQH GIQGHY 7KH\ Z HWH DOR
GVQ) WHIU @QG VR QRQ WIEDOIP P LJIDQUWVHWIBLY DQG WWKHU DFFHW R | RUAW
EHFDXVH Rl WH JRYHWQP HQW SRGA Rl UHVHUDARQ Rl IRUIHW DQG WH
IQAWRGXPRQ RI P IQIQJ RSHUDARQV 8 QI\H RWHU DUHDV Z KHIH @QG LHQWZ DV
WH SUP DU VRXUFH Rl VXUBOXV H WDFURQ 1Q WHVH KI@® DQG | RUHMG DUHDV W
Z DVP RWD DSSLIRSUDMRQ RI QDWIDOHVRXLFHV  RUHAVW DQG P LOHIDY  Z KIFK
ZDV WH P DIQ VRXUFH Rl LOFRP H IRU WH FREQIDOJRYHUQP HQW ) RRZ LQJ WH
YDURXV UHEHARQV 1Q WIEDODUHDV 1Q WH HLIKWHQWK DQG QLOHWIHQOW FHOWUHY
WH FRERQIDQJ RYHUDP HQWHWKS H FOXGHG DQG SDUAD® H FOXGHG DUHDV Z KHWH
WH HQM Rl QRQ WIEDY Z DV SIRKLEIMAG RUUHIX@WAG -Q WHVH DUHDV WIKH 94K
| DYRXUHG LQGLLHPWUX B WKURXJI K RFDONLQIV RUKHDGP HQ

7KH IDP RXV VROMRQ YHU/XV LOWI LDWRQ GHEDW Rl WH VEXIOWKSRQ WLV

WIBQGDUG SIEWH RI WWAEDOVRAHMHY DV VROWAG Z KRBV 7KH LVROMRQMAMGH
DL XHG WDWMED® QHHGHG SIRWIPARQ [ LRP WDGHW/ P RQH\ BIQGHUY DQG + LQGX
DQG &KUMMDQ P MRQDUHV D@RI Z KRP Z HUH LOWMQWRQ LHGXFALQJ WIEDY VR
GHWEDDVHG OQGBMW MERXU 7KH LOWMI IDARQMV RQ WH RWHUKDQG DU XHG
VMDWALEDY Z HUH P HUH® EDFNZ DUG + LQGXV DQG VIKHLUSIREGP V KDG VR EH
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DGGUHWHG Z IWKLQ WH VDP H 1 LDP HZ RUN DV WWDWRI RWKHUEDANZ DUG FIMHV 7KLY
RSSRVMRQ GRP LQDWG WH &RQUWANHQWS WHP E® GHEDWV Z KIFK Z HH |1QD@

VHWBIG DRQJ WH @OHV RI D FRP SWRP MH Z KIFK DGYRFDWG Z HODUH VFKHP HV
WDWZ RX@ HQDE®! FROARMIG LOMIUDMRQ  7KH VXEVHT XHQWFKHP HV | RUWEDO
GHYH®RSP HQW [LYH \ HDU S@QV WEDOVXE S@QV WEDOZ HODLH ERANW VSHADO
P XOASXUSRVH DUHD VFKHP HV DIDFRQWOXH Z WK WKLY P RGH RI WIONIQ  96KXWWKH

EDMF DMVXH KHUH LV KDWKH LOWAT UDMRQ R VEHV KDV QHJ BIPWMG WHURZ Q QHHGV
RUGHMLHV LOWAILDARQ KDV EHHQ RQ WH WILP V Rl WWH P DIQWAHDP  VRFHW DQG

IRU IW RZ Q EHQHIIW 7KH WIEDOVRAHWHY KDYH KDG WHU @QGV | RUAVIV VNHQ

DZ D\ DQG WHUFRP P XQWHY VKDWHLHG LQ WH QDP H Rl GHYHBRSP HQW

z AX.z (Ra0n..7x0zAA0E® Acx n (0aon. x0zA

7KH LP SHIDWYHV Rl GHYH®RSP HQWKDYH J RYHUQHG DWIXGHV VRZ DUGV WIEHV DQG
VKDSHG WH SRTFAHV Rl WH WIW 1 DARQDOGHYHBRSP HQW SDUAEXDUD 1Q WH
1 HKUXYIDQ HWD LQYROHG WH EXITHQI RI @UWH GDP V IDARUHY DQG P LOHV
%HFDXVH WH WIEDODUHDV Z HH RFDWG LQ P IQHWDOUFK DQG | RUAVWIRYHLHG
SDUV RI WH FRXQM WED® KDYH SDIG D GVSLIRSRUARQDWA SUFH IRU WKH
GHYH®RSP HQWRI WH UHAWRI -QGIDQ VRFHW 7KLV NQG Rl GHYHBRSP HQWKDV
EHQHIWG WH P DIQWHDP DWWKH H SHOWH Rl WH WIEHV 7KH SWRFHW RI
GLVSRWHWQJ WIEDY Rl WHU @QG KDV RFEXUHG DV D QHFHWDU E\ SLRGXPARI
WH H SRMMRQ Rl P LOHDY DQG WH XWIVDARQ RI | DYRXWDE®! VWAV | RUVHMQJ
XS K\ GIRHOIPWIE SRZ HUS@QW P DQ\ Rl Z KLFK Z HH 1Q WWIEDCDUHDV

7KH ®W Rl WKH | RUAW RQ Z KIFK P RWMALEDOFRP P XQMHV GHSHQGHG KDV
EHHQ D P DNRUE®RZ ) RUAVW WIBUMG VR EH \A WP DAFDA H| SGRIMG LQ % IMIK
WP HV DQG WH WHQG FRQOWOXHG DI WU-QGHSHQGHQAH 7KH FRP LQJ RI SUYDWM

SIRSHUN

LQ @QG KDV DR DEYHWH® Di I HAWMG WIEDY Z KRVH FRP P XQIW EDVHG IRLP VR
FREIPUYH RZ QHUKLS Z HUH SMFHG DAD GIVDGYDQWDI H LQ WH QHZ VA WP 7KH
P RWALHFHQWVXFK H DP S® LV WKH VHUHV RI GDP V EHIQJ EXIO\RQ WKH 1 DLP DGD
Z KHIHP RWRI WH FRVW DQG EHQHIW VHHP R IBRZ GLVSLRSRUARQDMOD VR

GLLIHHQW
FRP P XQMHV DQG LHILRQV

0 DQ\ WIEDOFRQFHQWDARQ UHI LRQV DQG WIMAV KDYH DR EHHQ H| SHUHQAQJ
WHSIREGP RI KHDY\ 1Q P LJUMRQ RI QRQ WIEDY 1Q UHVSRQUH VR WH SUHWXUHY

GHYHRSP HOW 7KLY WKUHDWAQV VR GIMXSWVDQG RYHW. KH® VWMEDCFRP P XQMWMHYV

DQG
WH\A&NWH-H}ILD\AQJ WH SIRFHWRI H SBRMIMRQ Rl WIEDY 7KH

SHo DR AN FUBLEP DHE AUV DLH SLREDED DWHT RUK (WIS
Vi MG PRIVHODKIIRHWCHIR SXORARGHRDOSIREZNMHID KDV

MG GNCHFSBRVVRCARLDOEKENVA DOCQREMAS B/ LEXSKHNXM BHARRE | HOEEDO
SRS LDGHWK
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VRGD\ DWH IRWP HG E\ VKLV
L OWADPARQDOSLRAHW DWHU
WDQDQ SUP RUGDORWILQDO
DQFLHQW FK DUDFVAUMIEY
SHFXTDUVR WIEHV %HFDX\VH
VKH LOVHLDFVIRQ Z VK VKH
P DIQWWHDP KDV J HQHLD@
EHHQ RQ WP V XQI DYRXDE®
VR VIKH WIEDOFRP P XQIHV
P DQ\ WIEDOGHQWAHV VRGD\
DWH FHQWHG RQ LGHDV RI
UHVIMBQRH DQG RSSRVMRQ VR
ViKH RYHWZ KH® LQJ IRUFH RI
WH QRQ WEDZ RUB

7KH SRVIMIYH LP SDRARI

SRR FFWMERZERP B v H

DFKLHYHP HQARI WIMAKRRG | RU-KDUNKDQG DQG &KDWAKI DUK DIVMUD RQJ VAKJ J B
VP RGHUIDWMG E\ FRQWOXIQJ SLIREGP V 0 DQ\ Rl WH WIMAV Rl WH 1 RUK ( DWVIRU
H DP S® KDYH EHHQ @VIQJ | RUGHFDGHV XQGHUVSHADODZ V WKDWIP MAH FLYLOTEHUAHV
RI FAM] HQV 7KXV A HQV Rl WAV @H 0 DQISXURU1 DI DDQG GRQWKDYH WKH VDP H
WJKW DV RWKHUFIM] HQV Rl -QGLD EHFDXVH WHLUMIMVAY KDYH EHHQ GHFIUHG DV
GMXUEHG DUHDV  7KH YLFIRXV FILF®! RI DLP HG LHEHARQV SLRYRNLQ WIVA
UHSUHWIRQ Z KIFK 1Q VLD | XHY | XUMHUUHEHT@RQV KDV VIBNHQ D KHDY\ VR@RQ WH
HFRQRP \  FX®UH DQG VRAHW RI WH 1 RUK HDWMLD WMV -Q DQRWHUSDUARI WKH
FRXQW  -KDUNKDQG DQG &KDWWI DK DUH\ HWR P DNH I X@XVH RI WHUQHZ

IRXQG WIMAKRRG  DQG WWKH SROAFDOA WP IKHUH LYV VAIORWDXVRQRP RXV Rl @UIHU
VKWLV 1Q Z KLFK VWIEDY DUH SRZ HUBMW

$ QRWHUWLI QUL LEDQWGHYHRSP HQWLY WH JUDGXDCHP HUIHQFH RI DQ HGXFDWAG
P LGG®! FOW DP RQJ WIEDCFRP P XQWHV 0 RAWIME® LQ KH 1 RUAM HDVAMLD WY
WLV 1V QRZ D VHIP HQWEHILQQIQJ VR EH VHHQ LQ WKH UHVARI WKH FRXQW! DV Z HD
SDUAEX@UD DP RQJ P HP EHW/RI WWH @UWHUWEDCFRP P XQMHY -Q FROWQPARQ
Z VK SRTAHV R LHVHUDMRQ DERXWZ KIFK \ RX Z L@BDUQ P RUH LQ &KDSWAU
HGXFDWRQ LV FUHDAQJ DQ XUEDQIVHG SLRIHWMIRQDOFOW $V WIEDORAHWHY JHW
P RUHGUIHUMDWMG LH GHYHRS FOW DQG RIKHUGLYIMRQV Z IWKIQ WHP VHOHV
Gl HIHQWEDVHV DUH JWRZ 1QJ |RUWH DWHUARQ RI WIEDOIGHQWN

7Z R ELRDG VHW Rl DAXHV KDYH EHHQ P RWALP SRUBQWIQ JLYIQJ UVH VR WWIEDO
P RYHP HQW 7KHVH DUH XHV ULHDMQJ VR FROARCRYHUYWICHFRQRP LE ULHVRXURHV
@\H @QG DQG VSHADA |RIHW DQG MAXHV UHDMQJI VR P DMAY/ RI HWQLE FXOXLDO
IGHQAN 7KH VE R FDQ RIWQ JR VRIHWHU EXWZ IWK GLI HHQADWRQ Rl WIEDOVRAHW
WH P D\ DOR GLYHUH 7KHUHDVRQVZ K\ WH P LGGOI FOWHV Z IWKLQ WIEDOVRALHMEN
P D\ DWHUAMHLUWIEDAGHQAN P D\ EH GLLIHIHQWIRP WH UHDVRQVZ K\ SRRUDQG
XQHGXFDWIG WIED® NRLQ WIEDCP RYHP HQW $VZ I DQ\ RWHUFRP P XQIW IV
WH LHDMRQWKLS EHVE HHQ WHVH NQGV RI LOWLQDOG QDP LEV DQG H] WILDDA RUFHV
WKDWZ LE@VKDSH VIKH | XVKUH
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$WHIARQV Rl WIEDOIGHQWN DUH RQ WH UVH 7KLY FDQ EH MIG DVWKH

GRRUR! VWKH HP HUHQFH RI D P LGG®! FOW Z IMKIQ WH \WEDOVRFLHW

© MK WH HP HUHOFH RI VKLY FOW 1Q SDUAEX@U MXHV Rl FXOXUH

WDGIMRQ @YHIKRRG HYHQ FROARCRYHUMQG DQG LHVRXUFHV DV Z HODV GHP DQGV
I RUD VKDUH LQ WH EHQHILW RI WH SLRMIFW RI P RGHUQIW KDYH EHFRP H DQ
LOWAI LDCSDUARI VIKH DUAFX@MRQ RI LGHQWN DP RQJ WHWIEHV 7KHUH IV WHUHIRUH
D QHZ FRQVARXVQHW DP RQJ WIEHVQRZ FRP IQJ ILRP IW P LGG®! FOWHV 7KH

P LGG® FOWHV WHP VHOHV DUH D FRQVHT XHQFH RI P RGHUQ HGXFDMRQ DQG

P RGHUQ RFFXSDVMRQV DIGHG 1Q WD E\ WH UHVHUYDWRQ SRAOFHV

6RXUPH 9LLIIQIXV ; D[D &XAUH 3RMEV DQG "GHOMN 7KH &DVH Rl WH 7UEHV 1Q "QGED  1Q
-RKQHADO

)$0+4<$1" | 36+3

(DFK RQHRI XVIVERW QR DIDP IO DQG P RWARI XV VSHQG ®RQJ \ HDU/ Z WKIQ LW
8 VXD® Z H IHHOYHU VWRQI® DERXWRXUIDP L® 6RP HWP HV Z H IHHOYHU JRRG
DERXWRXUSDUHQW JUDQGSDUHQW MEEQRIV XQFBN DXQW DQG FRXMQV Z KHUHDV
DWRWHW/ Z H GRQW?2 Q WH RQH KDQG Z H UHVHOWWHLULOWAU HUHQFH DQG \ HWZ H
P W WHU RYHLEHDUQJ ZD\V ZKHQ ZH DIH DZD\ ILRP WHP 7KH IDP 1O LV D
VSDFH Rl JUHDWZ DUP W DQG FDLH -WKDV DOR EHHQ D W Rl EIMMU FRQIGEW
LOMVMFH DQG YIRGIQFH ) HP DO LQI DQWFIGH  YIRGIQWFRQI TEW EHVE HHQ ELRWHW/
RYHU SLRSHUN DQG XJ® ®GIDOGLVSXWAY DUH DV P XFK SDUARI 1DP L® DQG NQWKIS
DV DUH WRUHVRI FRP SDWIRQ VDRULLFH DQG FDWH

7KHWUXPWUH RI VKH 1DP L® FDQ EH WXGLHG ERVK DV D VRADAQWIMVRQ 1Q
WHD DQG DOR LQ IW LHIDMRQWKLS VR RWHUVRFLDAQWAMMRQV Rl VRAHW -Q WHOD
DIDP L® FDQ EH GHILQHG DV QXF®IDURUH] MIQGHG WFDQ EH P D®1 KHDGHG RU
|5RARGHOGHG 7KH GQH R GHVAHQWFDQ EH P DWIIRHDCRUSDMARHDO 7K1V

VWAWKRXUH Rl WH IDP 1O [V XVXD@ UHOWAG VR RIKHUMAKXRMXUHY RI VRAIHW QDP HO
ﬁBGMFDOHFRQRP IF FXOXWDOHW 7KXVWH P LJWDWRQRI P HQ ILRP W(H YIADI HV

WH + P D@\ DQ UHILRQ FDQ BIDG VR DQ XQXVXDOSURSRUARQ RI Z RP HQ KHDGHG
IDP LOHV1Q WWKH YIEDIH 2 UWKH Z RIN VFKHGX®NV RI \ RXQJ SDUHQW 1Q KH VRIVE DLH
IQGXVW 1Q-QGIDP D\ ®IDG R LOFUIHDVIQJ QXP EHURI JUDQGSDUHQW P RYLQU 1Q DV
FDUH JLYHU/ VR \ RXQJ JUWDQGFKIGBUHQ 7KH FRP SRVMRQ RI VIKH [ DP L® DQG W
VMKPWLH WHUHE\ FKDQIHV $ QG WHVH FKDQIHV FDQ EH XQGHUARRG LQ LHIMRQ

R
WI—NLQVRFLHW 7KHIDP 1O WH SUYDW VSKHWH LV QONHG VR VKH

SROAFDO FXOXWDO DQG HGXFDWRQDO WH SXETF  VSKHUHYV

7KHIDP O 1V DQ LOWAJ LDOSDUARI RXUQYHV : H VBNH IWRUJLDQWG : HDOR
DWXP H VKDWRWHUSHRS®V 1 DP LOHV P XMWEH @\H RXURZ Q 7KLV DQG RWHU
GIP HOVIRQVRI WH IDP L® KDYH EHHQ GVFXWHG IQ &KDSWAU Rl \ RXUE@W ; —
W[ VERRN "QWRGXAQI 6RAHN $VZ HVDZ KRZ HYHU 1DP LOHV KDYH Gl HIHQW
WX UHY DQG VIKHVH WUXPWUHY FKDQIH 6RP HWP HV WHVH FKDQJ HV RFFXU



6RADC-QMIMXVURQY &RQAQXIW DQG &KDQIH

DFF.GHQW@ DV Z KHQ D Z DUVNHV S@FH RUSHRS®! P LJUDW LQ VHDUFK RI Z RWN
6RP HWP HV WHVH FKDQIHV DLH SXWBRVHO EWRXJKWDERXW DV Z KHQ \ RXQJ
SHRS® GHAGH VR FKRRVH WKHLU VSRXVHV LOQWMDG RI GWAQJ HGHU/ GHAGH 2 U
ZKHQVDP HVH @®RYH LV H SUHWHG RSHQO LQ VRAHW

7KH SIHVHONMAMXG GHDOY Z IWK DO XMIP EWDGU FRP P XQW FDM@IG WH 0 XORQL

/ RKDWY/ . DUINKDQHGDULY D YHUQDFX@UWALP  XVHG | RUD SHUWRQ HQIDIHG 1Q WH
EXVIQHW RI P DQXIDPXUQJ RI Z KIFK KH LV JHQHD@ WH RZ QHU  7KH NDUNKDQDV
XQGHUWXG\ RSHUDWA LQ GRP HWAF FRQGIMRQV DQG WKHUHIRUH KDYH FHUDLQ
SHUYDVLYH HI T HFW RQ WH @ H RI VKH NDUNKDQHGDUY Z KR Z RINIQWKHP — 7KH

| RARZ LQJ FDVH LOX\DWAY WKLY

0 DKP RRG DJHG IRUN \ HDU/ Z DV @VIQJ Z WK KLV VE R \ RXQIHUELRWHWY RQHRI Z KRP
ZDVP DUIHG + H KDG WUHH FKLGBUHQ DQG Z DV WH KHDG Rl WH FRP S®f KRXVHKR@
$@WH WUHH ELRWHUYY Z HIH HP SG\ HG LQ YDURXY NDUINKDQDV DQG | DRRUHV DV VNLGBIG
ZRUHW 0 DKP RRG VXFFHMX@®@ |DEUFDWG WHSQFD Rl D P RVRU SDUMMH P SRUARI
Z KIFK KDG EHHQ EDQQHG 7KLY JUHDVD HQFRXUDIHG KIP VR WRUAKLY RZ Q NDUNKDQD

/ DWIU LWZ DV GHAGHG WWDW\VE R NDUNKDQDV VKRX@ EH VHWXS VR P DQXIDPMUH WKH
P RVRUSDUN2 QH Z DV VR EH RZ QHG E\ WH VZ R HGHUEWRWHUY DQG WH RWKHUE\ WH

\ RXQIHWV
SWRYIGHG KH VHWKS D VHSDUDW KRXVHKR@ 5 DVKHHG VHWKS DQ LOQGHSHQGHQW
KRXVHKR®
FROVUWAQJ RI KLV Z IH DQG XQP DUJHG FKI@UHQ 7KHWHIRWH RQH FRP SO
KRXVHKR@®
FRP SUMQJ W(HH P DUJHG ELRWHW JDYH ELUM VR DMP S®I KRXVHKR@ DV D LHVX@\RI
QHz
HOWHSUHQHXUDCORS SRUMXQIMHY
([FHBWGIWRP 6 0 $NDP 511 YL . IQWKIS DQG-QGXWM DP RQJ W(HO XVIP

NV NQG RI FKDQIHV WDVWENH SOFH WDWORWRQ® KDYH IDP 1O

VAKPAGHY He RRWFXOMIDEGHDY Qi ¥ %8 YDXHV DRR BKDQIH ESHVIGRKRRIHV
DUH KRZHYEWORVWR HDW VR EUQJ DERXWYRW KMRU DQG FRQWP SRUDUY WP HV VXJJHWV/
WDVRI WK PAIHADERK BD DQG P $5UDIH QRUP V DUH LHIMMG YIRGIQWD 7KH I1DP 1O KDV
P DQ\ GIP HOMRQV WR IW-Q -QGID KRZ HYHUGIVFXWRQV RQ WH I DP 1® KDYH RIWIQ LHYRQHG

DURXQG WH QXFEDUDQG H WQGHG | DP LO
. 5#,% 21 %$84%8B %! - ), 9

$ QXFODU IDP L® FRQUWW RI RQ® RQH VHWRI SDLHQW DQG WHU FKIGHQ $Q
H WIQGHG IDP IO FRP P RQD NQRZQ DV WH MIQWIDP IO FDQ VBNH GlLIHIHQW
IRWP V EXWKDV P RUH WDQ RQH FRXS®I DQG RIWQ P RUH WDQ VZ R JHQHUDARQV
@NQI VRIHWHU 7KLY FRX@ EH D VMMRI ELRWHWY Z W WHULQGIIGXDO DP LGHV RU
DQ HBHWD FRXS®! Z I WHIUVRQV DQG JWDQGVRQV DQG WHU UHVSHAWYH 1 DP LOHV
7KH H WQGHG IDP 1® RIWQ LV VHHQ DV A P SVRP DAE Rl -QGID <HWWKLY LV E\ QR
P HDQV WH GRP LODQWMRWP QRZ RUHDUIHU “WZ DV FRQILOHG VR FHURIQ VHPARQV
DQG FHUMIQ HIIRQV Rl WH FRP P XQIW -QGHHG \WWH WP NRIQMDP L® LWWHOD LV
QRWD QDWYH FDWUIRY $V -3 ' HVDLREVHUHV  7KH H SUWWRQ NRIQMDP O LV
QRWWH WDQVDMRQ Rl DQ\ -QGIDQ Z RUG @NH WDW-WY IOMHWMOI VR QRW WKDW
WH ZRWV XVHG [RU RIQWIDP IO 1Q P RWRI WH -QGIDQ @QIXDIHV DIH WH

HT XLYDBIQW Rl WDQVDMRQV Rl WWH ( QI@K Z RUG MIQANIDP [® ' HVDL
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6VMGIHV KDYH VKRZ Q KRZ GLYHUVH 1DP L® [RWP V DUH IRXQG LQ G HIHQUWRAHWHY
MK UHIDWG VR WH X®1 Rl UMGHQRH VRP H VRAHMHY DUH P DWIERFDOLQ WKHLU
P DUUDIH DQG 1DP 1® FXWWRP V Z KLB! RWHU/ DUH SDWIERFDO -Q WH [LUWMFDVH WH
QHZ ® P DULHG FRXS®! W\ V Z WK WWH Z RP DQV SDUHQW Z KHUHDV 1Q WH VHFRQG
FDVH WH FRXS®! @/HV Z IW WH P DQV SDUHQW : W WHIDUG VR WH XV RI
IQKHUVDQFH P DWARHDOVRAHWHY SDW RQ SLRSHUN [LRP P RWHU VR GDXJKWU
ZKI® SDWAIQHDO VRAHMHY GR VR ILRP  IDWHU VR VRQ $ SDWIDUKDO | DP L®
VWKPWH H MV ZKHH WH P HQ H HIAMH DXWRUW DQG GRP IQDQFH DQG
PDWMDUAK\ ZKHH WH ZRPHQ S@ D MP MW GRP IODQW IR®I +RZ HYHU
PDWDUK\  XQO\H SDWDURK\ KDV EHHQ D WHRUHWEDO DWHU WDQ DQ
HP SIWFDO FRQFHSW 7KHWH IV QR KIMRUFDO RU DQWURSR®JILFDO HYIGHQFH Rl
P DWMDUK\ LH VRAHAHV Z KHWH Z RP HQ H HUAVH GRP LQDQFH + RZ HYHU WHUH
GR H MVP DMOIQHDOVRAHMHY LH  VRAHMHY Z KHWH ZRP HQ LOKHUWSURSHUN
ILRP WHU P RWHY EXWGR QRWH HUAVH FRQARORYHU IW QRU DUH WH\  WH
GHAMRQ P DNHW/ LQ SXEQF DI I DL/

7KHDFFRXQWRI . KDVLP DM\ IQUR]  FOULLHY WH GMAQPARQ EHVE HHQ
B BAMR (Y95 P DWMDUFK\ VWKRZ v WH VAKX PXDOMQURQY FLHDIMG E\
VA WHP  Z KIFK DI THPWERW P HQ DQG Z RP HQLQ . KDVLVRAHW VRGD\

. KDVLP DWAQHDOIDP 1O



6RADC-QMIMXVURQY &RQAQXIW DQG &KDQIH

7KH 0 HIKDD\ D 6 XSFFHWIRQ $ FWSDWHG E\ DQ D@P D®1 0 HIKDD\ D G MDWYH

DWHP E® UHFHLYHG WH 3 UHVIGHQW DWHQWQ 7KH 6XFFHWIRQ $ PADSSTHV

VSHFL LFD@ VR WH . KDVLDQG -DIQWD WIEHV RI 0 HIKD@\ D DQG FRQIHW/ RQ DQ\

. KDVLDQG -DIOMD RI VRXQG P 1QG QRWEHIQJ D P LQRU WH WIKW/R GLVSRVH RI KLV VHD
DFTXLLHG SUIRSHUN E\ Z 1GD 7KH SLDPWFH RI P DNLQJ RXVAD Z LADGRHV QRWH] MALQ . KDVL
FXWRP . KDWLFXWRP  SUHVFUEHV WKH GHYROMRQ RI DOFHVADOSLRSHUV LQ VKH | HP DB
aH

7KHUH LV D IHHOQ)  VSHADA DP RQJ WH HGXFDWAG . KDVL WDWKHLUUX®N Rl NQWKLS DQG
LOKHUVBQFH DUH ELDVHG LQ I DYRXURI Z RP HQ DQG DUH VRR UHMMPWYH 7KH 6XFFHVWMRQ $ FW
LV WHUHI RUH VHHQ DV DQ DWAP SWDWUHP RYLQJ VXFK UHVWPMRQV DQG DWFRULHAWQD VIKH
SHUFHLYHG | HP D® ELDV 1Q WH . KDVLWDGIMRQ 7R DWHW Z KHWKHUWKH SRSX@USHUFHSVRQ
RI IHP D®! ELDV 1Q WH . KDVLWDGIMRQ LV LQGHHG YDAG MLV QHFHWDU VR YLHZ WH . KDL
P DWIQQHDOA WHP  1Q WKH FRQW WRI WKH SUHYDBIQWI HQGHU UHDMRQV DQG GHILQMRQV R
JHQGHUWR®N

6HYHUDOVFKROU KDYH KLI K@ KWG WKH LOKHUIHQWFRQWDGLFMRQV LQ P DAAOHDOA \WHP V/
2 QH VXFK FRQADGLIPWRQ DUVHV I LRP VIKH VHSDUDARQ Rl VKH @OH Rl GHVFHQADQG LOKHUVBQRH
RQ WH RQH KDQG DQG WH WAKFWLH RI DXWRUW DQG FRQWRCRQ WH RWHU 7KH IRWP HU
Z KLIFK @ONV WH P RWHUVR WH GDXJIKWU FRP HV 1Q FRQIQPWZ IV, WWH @WMU Z KLFK QONV
WH P RWHUV ELRWHUVR VIKH VMMUV VRQ >Q RWHUZ RUGV D Z RP DQ LOKHUW SLRSHUN
ILRP KHUP RWHUDQG SDWHV IMRQ VR KHUGDXJKWU Z KL®1 D P DQ FRQWREY KLV VMUV
SWRSHUN DQG SDWHV RQ FROWROR KLV MMUV VRQ 7KXV LOKHUMBQFH SDWHVILRP P RWHU
VR GDXJKWAUZ KHUHDV FRQARCSDWHV [ LRP P DWALDO XQF®! VR QHSKHZ

. KDVLP DM\ JHQHDVMAY LOWAQVH LR®! FRQIGPWRUP HQ 7KH DUH VRUQ EHVE HHQ WKHLU
UHVSRQUEIOAHY VR WKHLUQDVIBOKRXVH RQ WH RQH KDQG DQG VR WHIUZ L1 H DQG FKIGBUHQ RQ
WHRWHU -QDZ D\ VKH WDIQ JHOHDWG E\ VXFK LR®! FRQITPADI IHFW . KDVLZ RP HQ

P RUH LOMQWHO $ Z RP DQ FDQ QHYHUEH I X@ DWXUHG WDWKHUKXVEDQG GRHV QRWILQG
KLV VAMHUY KRXVH D P RUH FRQJ HQLDOS@FH VKDQ KHURZ Q 6LP LOU® D VMU Z LaEH
DSSUHKHQWLYH DERXWKHUELRWHUV FRP P VR HQWR KHUZ HODUH EHFDXVH WH Z LLH Z W
ZKRP KHQ@YHVFDQ D D\ VSX@KIP DZD\ ILRP KLV UIHVSROVELDAHV VR KLY QDVIBOKRX\H
7KHZ RP HQ DUH P RUH DGYHU/H® DI THAWG WDQ P HQ E\ WH LRGB! FRQI TPV HQHUDWG LQ
WH . KDVLP DWIAQHDOW WP QRWRQ® EHFDXVH P HQ Z IH@ SRZ HUDQG Z RP HQ DUH
GHSUYHG RI IWEXWD®R EHFDXVH WH A WHP LV P RUH GIQLHQW/R P HQ Z KHQ VIKHUH LV D
WDQVIUHWRQRI XV : RP HQ SRWHW RQD VRNHQ DXWRUW LQ . KDVLVRAHW DALV P HQ
Z KR DUH WH GH DAR SRZ HUKRGHW 7KHW WP LV LQGHHG Z HIKWG LQ I DYRXURI P DO
P DWLNQ IDWHUVWKDQ P DB SDWLNQ >Q RWHUZ RUGV GHVSIWI P DWIAQ\ P HQ DUH WKH
SRZ HUKRGHW LQ . KDVLVRFIHW WKH RQO Gl I HUHQFH LV VKDWD P DQV LHOMYHV RQ KLV
P RWHUVMGH P DWMUP RUH W(DQ KLY LHDMYHV RQ KLY | DIKHUV IGH @

6RXUAH $GDSWIG ILRP 71SOMW RQIEW. * HQGHUDQG WH. KD\VL) DP 1O 6WKRMH 1Q 8 EHIRL
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: KDALY WH WR®I Rl W(H LGHDV Rl VHSDUDWRQ DQG KIHLDURK\  1Q WKH FDVWM
W WP

: KDWDUH VRP HRI W(H WX®V WDWiKH FDWKM M WP [P SRVHV!
: KDAFKDQIHV GG FR&RQIDOP EUQI DERXWOQ WKH FDWK VA VWMP

-Q Z KDWHQWH KDV FDWM EHFRP H LHDMYHO® LQYIME®! | RUWH XUEDQ XSSHU
FOWWV'

+RZ KDYHWEHV EHHQ FIMWL HG 1Q -QGID"

© KDWHYIGHQPH Z RX@ \ RX RI I HUDJ DIQWWKH YIHZ VKDWMEHV DUH SUP [MYH
FRP P XQMHY @YIQJ VROWAG QYHV XQURXFKHG E\ FLYLODARQ"

: KDWDUH WKH | DRVRUY EHKIQG WH DWHUARQ Rl WIEDOAGHQWAHY VRGD, ™

: KDWDWH VRP HRI W(H GLLTHIHQWRWP V WDWIMH [DP 1O FDQ VIDNH'

-Q Z KDWZ D\ V FDQ FKDQU HV LQ VRADOWAXPMUH BIDG VR FKDQUHV LQ WH | DP 1O
VMKPKUH!

([ SOLQ WH GLLI HIHQFH EHVE HHQ P DA\ DQG P DWIDLFRK)

29892 % #93

" HKSDQGH 6DWIK &RQMP SRWDY "QGID $ 6RARBRIIFDD.  3HQIXIQ YRR\ 1 HZ
" HBL
* XS\ ' LSDONDU "QMULRIDWQ) &DVM 3HQIXIQ %RRNV 1 HZ ' HBL
6KDLPD . / HG 6RADC-QHTXDOW 1O -QGID 3LRIMVR &DVM &@W DQG 6RADO
0 REION QG HGIMRQ 5DZ DABXEQFDMRQV -DISXU
6KDLP D 8 U/X® &DVM 2 SHQ 8 QLYHUMW 3UHW 9%XFNQIKDP  3KLMGHSKID
YW $QGLH 7KH UHSLRGXPURQ RI LOHTXDON 2 FFXSDMRQ FDWM DQG IDP 1O 1Q
SROMEXWRQV\R"QGDQ6RAR®I 1 6 9RO 1R SS
6UQLYDV 0 1 7KH' RP LODQW&DVIM DQG 2 WHJ( WD\ V 2 [ IRUG 8 QLYHUIW 3UHW
1HZ ' HEL
" XP RQW/ RXLV +RP R+ HDUFKIEXV 7KH&DWM 6\ \WP DQG WP STEDWRQV
QG HGMRQ 8 QLYHUAW RI &KIFDIR 3UHW &KIFDIR
*KXUH * 6 &DWMDQG5DFHIQ"QAED W HGMRQ 3RSXMU3 DNDVKDQ
0 XP EDL
-RKQ 0 DU ( -KD 3WDYIQ. XP DU DQG -RGKND 6XUQGHU6 HG SROMIMG

7UDQVRWP DMRQV &KDQILQJ ( FRQRP LHV DQG "GHOWALY LQ &ROWP SRUDU "QGED 7X@\D
1HZ ' HEL

' LNV 1 [FKROV &DWMVR 0 IQG &RBQADDP DQGWHO DNQI Rl 0 RGHQ"QAD
3UQFHVRQ 8 QLYHUAW 3UHW 3UQFHWRQ

8 EHLRL 3DWFD HG )DP LO® . LQWKLS DQG 0 DUIDIHIQ QED 2 [ IRUG 8 QLYHUAW
3UHW ' HBL

- D[ D 9LWILQIXV 7UEHVIQ-QGID 1Q' DV 9HHQD HG 7KH2 [ IRUG"QED
&RP SDQRQ R 6RARMBJ\ DQG 6RADCBQMURSREI\ 2 [ IRUG 8 QLYHUAW 3UHW ' HBL
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H XVXD@ WIONRI P DUNHW DV SOFHV Z

WL FRP P RQ HYHU GD\ XVDIH WH Z RUG P DUNHWP D\ UHI HUVR SDUAEX@UP DUNHW
WDWZ HP D\ NQRZ Rl VXFK DVWH P DUNHWOH VWR WH WDIZ D\ WIMRQ WH | UXIW
P DUNHWRUWH Z KRBVD®I P DUNHWBRP HWP HV Z H UH HUQRVWR WWH SK\ IFDOS@FH
EXVWR WH JDIHUQJ RI SHRS®!  EX\ HY/ DQG VHBLYY  Z KR FRQVAMXWM WH P DUNHW
7KXV IRUH DP S®I DZ HHN® YHIHVE®I P DINFWP D\ EH | RXQG LQ GL I HHOWS @FHV
RQ Gl HIHQWGD\ VRI WH Z HHN LQ QHIKERXUQJ YIGD HV RUXUEDQ QHLIKERXWKRRGV
-Q\ HADQRWHUVHQWH P DUNHWULH HUY VR DQ DUHD RUFDWIIRU Rl WDGH RUEXVIQHW
VXFK DV VIKH P DUNHW RUFDUY RUWH P DUNHW RUUHDG\ P DGH FRWHY $ UHDWIG
VHQVH WHI HO/ VR ViKH GHP DQG | RUD SDUAEX@USLRGXPWRUVHUYLEH VXK DV WH
P DUINHWRUFRP SXWMUSURI HWIRQDY

: KDWD@RI WHVH P HDQLQIV KDYH IQ FRP P RQ LV WKDWIAKH\ UH HUVR D VSHALLLE

P DUNHWZ KRVH P HDQIQJ LV LHDGL® XQGHUADQGDE®! ILRP WH FRQW] WOSKWZ KDW
GRHVIMP HDQ R VSHDN Rl WH P DUNHWLQ D JHQHLDCZ D\ Z IMRXWUHI HUQJ VR DQ\
SDUAEX@US®FH JDWHUQJ Rl SHRS®! RUILHGS RI FRP P HUFLDCDPAYW!" 7KLY XVDIH
LQFOXGHY QRWRQ® D@RI VKH VSHALLE VHOVHV P HOWRQHG DERYH EXVDOR WH HQALH
VSHPAXP RI HFRQRP LF DRPWYIMHV DQG LOWAMMRQV -Q WKLY YHU EURDG VHOVH WHQ
WH P DUINHWLY D& RWHT XLYDBIQWR WH HFRQRP \  : H DUH XVHG VR WIONIQJ Rl
WWH P DUNHVDV DQ HFRQRP LF IQWAMWRQ EXVWKLY FKDSWUZ I@VKRZ \ RX WDWIKH
P DUNHWLY DOR D VRADAQWANMRQ -QIWRZ QZ D WH P DUNHWLY FRP SDUDE®! R
P RUH REYLRXVQ VRFLDOLQWIMXVIRQV @NH FDWW WIEH RUIDP LO

GIVAXWHG LQ &KDSWU

6 2&—2/2*—&$3(563(&7—9(621 O$5.(76
$1' 7+((&2120<

7KH GMAS@OH RI HARQRP LEV IV DIP HG DWXQGHUAMBQGLQ) DQG H SOIQIQ) KRZ
P DUNHW Z RWN 1Q P RGHUWD FDSIMBOMHFRQRP IHV  [RUIQWBQRH KRZ SUFHV DUH
GHWLP LOHG WH SWREDE®! P SDFWRI VSHALLIE NQGV Rl LQYHWR HQW RU WKH
| DFVRRUY/ WDVIQI OXHQFH SHRS®1 VR VDYH RUVSHQG 6R Z KDWGRHV VRAR®J\ KDYH \R
FROWEXW VR WH WXG\ Rl P DUNHW WDWIRHV EH\ RQG Z KDAWHFRQRP LFV FDQ W@
XV

7R DQVZ HUWLY TXHWARQ Z H QHHG VR JR EDFN EUH O VR HLI KWAHQW. FHQWXU

( QI@QG DQG VKH EHJLQQIQIV RI P RGHUQ HFRQRP LFV Z KIFK DWWIKDWAP H Z DV
FD@IG SROAFDCHFRQRP \  7KH P RWIDP RXV Rl WWKH HDUD SROAFDCHFRQRP MW
ZDV$GDP 6P W ZKRIQKLVERRN 7KH: HDOK Rl 1 DARQV DWAP SWG \R
XQGHUADQG WH P DUINHWHFRQRP \ WDWZ DV MVHP HLILQJ DWKDVWAP H 6P WK
PHRAEGHEVIMH P DUNHAHFRQRP \ LV P DGHXS R DVHUHY Rl LQGIYIGXDO

RUWDQVDPARQV Z KIEK DXVRP DWED@ FUHDW D | XQPARQIQ) DQG RUGHUHG A VWP
7KLY KDSSHQV HYHQ WRXJK QRQH Rl WH LQGIYIGX DY LQYRYYHG LQ WKH P LARQV R
WDQVDPARQV KDG LOWQGHG VR FLHDWI DM WP ( DFK SHUVRQ GRRNV RQO VR KHU

RU
KLY RZ Q VHO LQWUHVWEXWIQ WWH SXU/XIRI WKLY VHD LOWUHWAIKH [QWMUHW RI DO

RI VRAHW DOR VHHP VR EH BRNHG DIVMU -Q WLV VHQVH WHUH VHHP VR EH
VRP H



7KHO DUNHWDV D 6 RADC-QWMXWRQ

VRUARI DQ XQVHHQ | RUFH DWZ RUN WKDWFRQYHUN Z KDALY JRRG

| RUHDFK LQGLYIGXDOQWR Z KDWY JRRG |RUVRAHW 7KLY XQUHHQ
IRUFH Z DV FD@IG WH LQYIME®I KDQG E\ $GDP 6P I 7KXV

6P VK DU XHG VMKDWWKH FDSLVDXAMAWHFRQRP \ LV GUYHQ E\
LQGLYLGXDOVHD LOWAUHVWDQG Z RUNV EHVWZ KHQ LQGLYLGXDO
EX\ HU/ DQG VH@BI/ P DNH UDWRQDOGHAMRQV WKDW/HUYH WHLU
RZ Q LOMUHW 6P M XVHG WH LGHD RI WKH LQYIME®I KDQG VR
DL XH WDW/RFHW RYHD@EHQH W Z KHQ LQGIYIGXD® SXUXH
WHURZ Q VHO LOWUHVIQ WKH P DINHWEHFDXVH WP XOWV
WKH HFRQRP \ DQG FUHDVIV P RUH Z HD@IK ) RUVKLY UHDVRQ

6P LW VXSSRUMG WH IGHD RI D 1UHH P DUNHW KDWY D P DUNHW
IUHH ILRP DE@NLQGV Rl LHIX@MRQ Z KHWKHUE\ VIKH WA RU
RWHWZ IMH 7KLY HFRQRP LF SKIBRVRSK\ Z DV DOR JLYHQ WH

QDP H@MH IDULH D) LHQFK SKUWDVH WKDWP HDQV ®DYH
DBRQH RU BMMEH

0 RGHUWQ HFRQRP LFV GHYH®&RSHG ILRP  WH LGHDV RI HDUD

KIONHUY VXFK DV$GDP 6P WK DQG LY EDVHG RQ VKH LGHD WKDW
WH HFARQRP \ FDQ EH WGIHG DV D VHSDUDWA SDUARI VRALHW WKDW
RSHUDWV DFFRWGQI VR IW RZ Q @Z V GIDYLQI RXVWKH @I HU
VRFLDORU SRAFDOFRQW WQ Z KLFK P DUNHW RSHLDWA -Q FROMP  SRIDU  HERORP IE
FROADVIR KLY DSSURDFK VRARGIMV KDYH DWAP SWIGVR ey 51w 6P WKV LHSXVIMRO

GHYH®&S DQ DOMUQDMYH Z D\ RI WKG\ LQJ HFRORP LF LOMIMXVRQV vy RQ KLV ILYHERRN

$GDP 6P LK LV NQRZQ DV
WH  IRXQWIQKHDG Rl

DQG SIRFHWHV Z IWIQ WH LI HUVRADA LDP HZ RWIN VHURV  7KH : HDOK Rl
6RAR®IMV YIHZ P DUNHW DV VRADAQWAMWRQY WDWDLH 1DWRQV ZKIFK H SOIOHG
FROWUKXFWAG LQ FXAOXLD@ VSHFLLF ZD\'V ) RUH[ DP S® KRZ  DARQDOVHD LQWALHWMOQ

P DUNHW DUH RIWIQ FRQAWR@IG RURUDQMVHG E\ SDUAEX@UVRADO D [WHH P DUINHW - HFRQRP \
JWRXSV RUFDWHV DQG KDYH VSHFL LE FRQOHPARQV VR RIKHU ®DGV. W HFRQRP IF ZHD
LOWINVMRQV VRADCSLRFHWHY DQG VWKPKUHY 6RAR®I MV EHIQJ

RIWQ H SUHW WL lGHD E\ VD LQJ WDAHFRQRP LHV DUH VRAD® HP EHGGHG 7KLY

LV LOO\MDWAG E\ VE R H DP SBV RQH Rl D Z HHN® WEDOKDDWDQG WH RWHURI D

WDGIMRQDCEXVIQHW FRP P XQIW DQG LW WDGIQI QHVE RUNV LQ FRRQIDO-QGID

dookng {Acx n X «k0A¥ (R.« X@%n JOK 3A «K R AMXJ «R

-Q P RWADJDUDQ RU SHOVDQWVRAHMHY DLRXQG WH Z RUTS SHURGLE P DUNHW DUH
D FHQWDO! HDW(UH Rl VRADODQG HARQRP LF RUDQVMRQ : HHN® P DUINHW EUQJ

VRIHWHUSHRS®! ILRP VXULRXQGIQJ YIADIHV Z KR FRP H VR VHOW(HLU DI UEX@XLDO
RU RWHU SLRGXFH DQG VR EX\ P DQXI DPWUHG JRRGV DQG RWHU WPV WDWDLH
QRWDYDIDE®! 1Q WHUYIADIHV 7KH DWDPWADGHU/ | LRP  RXWLGH WH GRFDODUHD

DV ZHD DV P ROH GIQGHY HQMUMIOHY DWRBRIHY DQG D KRWRI RWHU
VSHADOMW RITHUQ) WKHU VHUYEHV DQG Z DUHV -Q WKWDO-QGID WHWH DUH DOR

VSHADOHG P DUINHW WDWAVBNH SOFH DWOM/ | LHT XHQWIOWAUYDY | RU LOWBQRH

FDW®! P DINHW 7KHVH SHURGIE P DUNHW @ON GlLI HIHQW UHIIRQDO DQG RFDO
HFRQRP IHV VRIHWHU DQG @ON WHP VR WH Z LGHU QDARQDOHFRQRP \  DQG \R

VRZ QVDQG P HARSROMQ FHOWHV
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7KH Z HHNO KDDWY D FRP P RQ WKWQ

XUDCDQG HYHQ XLEDQ -QGID -Q KL@® DQG

| RUAWMG DUHDV HVSHAD® WRVH [QKDEIWG

E\ DGLYDVY Z KHUH VHWBP HQW DUH | DU XQJ

URDGV DQG FRP P XQIFDMRQV SRRU DQG WH

HFRQRP \ LHDMYH® XQGHYHRSHG WH Z HHNO

P DUNHWLY VKK P DNRU LQWIAKVRQ | RUVIKH
H[ FKDQJH Rl JRRGV DV Z H@DV | RUVRFLDO

LOWALFRXWH / RFDOSHRS® FRP H VR ViKH
P DUNHVWR VH@MHLU DI UFX®UDCRUI RUIHW

SURGXFH VR WDGHWY Z KR FDUY VR WH VRZ QV

$ ZHIND P DUINANIQ WEDODUHD IRULHVD®! DQG WH EX\ HWHQWD® VXFK DV
VDO\DQG DI UEX@XLDOP SGP HQW DQG FRQVXP SWRQ WP V VXFK DV EDQI®V DQG
MZ HL %XWRUP DQ\ YIMVRD/ WH SUP DU LHDVRQ VR FRP H VR WH P DUNHWLY

VRADO VR P HHWNQ VR DUDQIH P DUIDIHV H FKDQIH JRWIS DQG VR RQ

KB WH Z HHNO P DUNHWQ VMEDCDUHDV P D\ EH D YHU R@ LOWMXMRQ W
WUKD\/H([I}]I-G RYHUWP H $1\WUWHWH LHP RW DUHDV Z HUH ELRXJKW

WH FROARCR! VKH FRERQIDOAMDM WKH Z HUH JUDGXD® LOFRUSRUDWAG LR WWH

ZIGHU
HHARRDCDQG QMRQDCHARQRP IHV 7UEDCDUHDV Z HH RSHQHG XS B\ EXIGBQU

DQG SDAU\ LQJ WKH GFDOSHRS®! P DQ\ Rl ZKRP  UHVMMG FRRQIDOX®! WILRXJIK
WHUWR FD@IG WIEDOHEHARQY VR WDWIKH UFK | RUAVADQG P LQHIDOLHVRXUFHY

WHVH DUHDV FRX@ EH H SRIWG 7KLY GG VR WH LlOIX[ Rl WDGHW

P RQH GIQGHY/
DQG RWKHUQRQ WIEDOSHRS®1 1 LRP VIKH SMLQV LOVR WKHVH DUHDV 7KH GRFDOMEDO

HFRQRP \ Z DVWDQM RWP HG DV I RUHIMASLRGXFH Z DV VR@G VR RXWIGHD/ DQG

P ROH\

DQG QHZ NIQGV RI JRRGV HOWILHG WH A WiP  7UED® Z HUH DOR UHFUXIVMG DV
@ERXWHW VR Z RIN RQ SOQVMRQV DQG P LOHV WDWZ HUH HWIDE QVKHG XQGHU
FREQDDP $ P DINHWIRUWEDODERXUGHYHBRSHG GXUQI WH FRRQAIDCSHURG

' XH VR D@WHVH FKDQIHV BRFDOMEDCHFRQRP LHV EHFDP H @ONHG IQWR Z LGHU

P DUNHW
W Z W YHU QHIDWYH FROWHT XHQRHV IRUGRFDCSHRS®! ) RUH DP S® WH

RI WDGHU/ DQG P RQH G1IQGHW/ ILRP RXWILGH WH GRFDCDILHD ®1G VR VWWKH

LP SRYHUMKP HOW
RI DGLYDW P DQ\ Rl ZKRP GRKHUDQG VR RXWMGHW/

7KHZ HHAN® P DUNHVDV D VRAIDAQWIMWRQ VIKH TNV EHVE HHQ W(H GRFDOMEDO
mﬁé DQG WH RXWIGH DQG WH H SGMIWYH HFRORP LF LHDMROQWKISY

DGLYDWY DQG RWKHU/ DUH LAOXMADWG E\ DWKG\ RI D Z HHNO® P DUINHWQ %DWIU
GIMMFW 7KLY GMMPALY SRSXOWG P DIQO E\ * RQGV DQ DGLYDVLIWRXS $WiKH
Z HHND P DUNHWA RX 11QG GRFDOSHRS®! LOFOXGLQI WIEDY DQG QRQ WIEDY P RWAD
+1QGXV DVZ HODVRXWIGHY P DIQO + LQGX WDGHUW/ R YDURXY FDWMV ) RUAVW
RII LD DOR FRP H VR WH P DUNHVWR FRQGXPWEXVIQHW Z WK DGLYDMY Z KR Z RN
{Ri#4H) RV HSDUR HQWDQG WH P DUNHWDMDRW D YDUHW RI VSHADDAV

WHWUJIRRGVY DQG VHIYIFHV 7KH P DNRUJRRGV WDWDILH H FKDQIHG LQ VWH P DUNHW

DUH
P DQXIDFWUHG JRRGV VXFK DV MIZ H@U DQG WIQNHW SRW DQG NQLYHV
QRQ ®FDARRGV VXFK DV \VDE\DQG KDGL WP HUF  (RFDA RRG DQG DI UFX@XLDO

P BRSNS PR I PNt ZE PN A ¥ B L 2 R RSy PN ey ey =i A B B R N  Fmenes I e B



7KHO DUNHWDV D 6 RADC-QWMMXWRQ

DGLYDWY LIV SXUFKDVHG E\ WDGHW/ ZKR FDUW IWAR VRZ QV -Q WH P DUNHW \WH
EX\ HW DULH P RW® DGLYDMY Z KIBI WH VHBI DUH P DIQ® FDWM + LOGXV $GLYDWY
HDUDQ FDWK ILRP WH VD®! Rl |RUAVWDQG DIUEXOUDOSURGXFH DQG ILRP  Z DIH
@ERXU ZKIFK WH VSHQG 1Q WH P DINHWP DIQ® RQ ®Z YDOXH WIQNHW DQG
MZ HBL  DQG FRQUXP SWRQ IWP V VIXFK DV P DOXI DRMUHG FERWK

$FRWGEIQI VR $DUHG * HD WH DOMIRSRARIMNZ KR WXGIHG ' KRUWL WH
WH.N—N\KD\/VUQILFII}I-IP XFK EH\ RQG IW HFRQRP LF IXQPARQV ) RUH DP S®

@\ RXWRI WH P DUNHWA P ERQVHV WH KIHWDUFK IFDAQWAU J LRXS VRAIDOLHDMRQV 1Q
WY UHIIRQ " LTHUIHQWWYRADQI LRXSV DUH RFDWAG DFFRUGIQ) VR WHIUSRMMRQ LQ

FDWWM DQG VRADCKIHLDURK\ DV Z H@DV 1Q VKH P DUNHWA WP 7KH Z HDOK\ DQG
KLIK LDQNQJ 5 DISXWHZ HIUDQG WH P LGG®! LDQNQI GRFDO+ LOGX WDGHUW IWIQ
WH FHOWDO] RQHV  DQG WKH WIEDOVH@Y R YHI HVBE BN DQG GRFDCZ DUHV 1Q WKH
RXWUFRLLF®N 7KH TXDOW Rl VRADOHDMRQV LV H SUHWHG LQ WKH NIQGV RI JRRGV
WDWDUH ERXJKWDQG VR@ DQG WKH Z D\ 1Q Z KLIFK WDQVDPARQV DUH FDULHG RXW
RGP [QWMUDFMRQY EHVE HHQ WIEDY DQG QRQ WAEDOADGHUY DUH YHU
WDQ WRVH EHVE HHQ + LQGXV Rl WKH VDP H FRP P XQIW WKH\ H[ SUAW KLHUDUFK\
[QG VRADCGLAMIQRH UDWHUWKDQVRADCHT XDOV

" KRWLL WHQDP HRI D P DUINHWYLADI H GRFDWG GHHS 1Q WH KLOWAUDQG RI
1 RUM YDWRDUGCMMFWEKDWMMIDIK 2 Q QRQ P DUNHWGD\ V' KRWDLLY D BIHS\
WHH WKDGHG KDP GMIMDGGII DQ XQWFD®IG LRDG Z KIFK Z 1QGV W/ Z D\ WILRXJIK WH

IRIMW  6RADO@H 1Q ' KRWL LHYRYHV DIRXQG VER SUP IMiH WD VKRSV Z W D
FCHOW®I Rl BZ WDONIQJ HP S®\ HHV Rl WWH 6V ) RUMAWHUYLFH Z KRVH P IM RUMQH
IWKDV EHHQ VR EH WIMRQHG LQ VXFK D GMEBQWDQG IOV QUIFDQWMSRW ' KRWLRQ
QRQP DUNHWGD\V  HYHU GD\ H FHSW UGD. WDALY KDUG® H MV DWD@EXW KRUDL
RQ D P DINHWGD\ P LJKWEH D VRVBAD Gl HHOWS@FH 3DUNHG WXAW NP WH URDG
7KH ®RZ ® ) RUAWW XDUGV EXVWBI DERXWQ VP DUNQHZ ® SUHWHG XQURWP V Z KI®! WH
PRWH P SRUBQWRIIIFADY Rl WH ) RUWMWWHWIFH GRZQ IRU WH GD\ RYHUHH
RSHUIDARQV ILRP WH YHLDQGDK RI WH ) RUAVIAG HMAK RXVH 7KH\ GIVEXUMH SD\ P HQW
VR WH WEDODERXUHWY/

© KI®I WH Rl LFLD®Y KRG FRXUNQ WH 5 HWW RXVH LBV RI WWIED® FRQAQXH VR SRXULQ
ILRP D@GULHPMRQV MGHQ Z IMK WH SLRGXFH RI WH IRUIHWW I WHLU [IHGV DQG R
WHU RZQ P DQXIDAMWH 7KH\ DH MIQHG E\ +1QGX YHIHBE®! VH@BI/ DQG E\
VSHADOVHG ADIWP HQ SRWMU/ Z HDYHWY DQG E®FNWP WKV 7KH JHQHWDOP SUHWIRQ
IV RQH Rl UFKQHW DQG FRQIXVIRQ FRP SRXQGHG E\ WKH IDFWWKDWD HDILRXV
FHUHP RQ\ DV Z H@DV D P DINHWLY IQ SLIRFHW  7KH Z KR®I Z RUTS WWHHP VLY DWKH
P DUNHWP HQ DQG WHWU' LYIQMHV DAINH 7KH P DINHVB@AH LV D LRXIK® TXDGLDQIXDU
SDWK Rl JLIRXQG DERXW  \DUGV VIXDUH DWWKH FHOWH R Z KIFK KHUH JURZ V D
P DIQUIFHQWEDQ\ DQ WHH  7KH WDWIKHG P DINHWWEXXY DUH DUDQI HG LQ D FRQFHQWIF
SDMID DQG DWH GIMIGHG E\ QDURZ VWHHW RU GHILBN DRQI Z KIFK FXWRP HW/
P DQRHXYUH WHP VHOHV DV EFMAMKH. FDQ 1Q WKH FUXVK W LQJ VR DYRIG WHDGIQJ RQ
WH JRRGV Rl GW HWBEQKHG WDGHW Z KR P DNH XVH Rl HYHU QRRN DQG FLDQQ\
EHVE HHQ WH SHUP DOHQWAD@Y VR GLVS®\ WHUZ DUHV

6RXUAH * HD
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5HDG WH H FHBWOQ WH ER] DQG DQVZ HUWH TXHWRQV EHRZ
: KDWGRHV WLV SDWDJH W@ RX DERXWKH UHDMRQWKLS EHVE HHQ
WKH DGLYDVLY DQG WH WM UHSUHVHQWMG E\ WWH ) RUAVW HSDUR HQW
RIIFDY" : K\ DUH) RUAWV XDUGV VR [P SRUBQAQ DGLYDVLGMMEW!
© K\ DUHWH P DNQJ SD\ P HQW \R iKH WIEDODERXUHUY"
- KDWGRHV VIKH @\ RXWRI WKH P DUNHWUXJ JHVWWR \ RX DERXWW
RU DQLVDVRQ DQG I XQPARQLQJ" : KDWNIQGV Rl SHRS®1 Z RX@ KDYH
SHUP DOHQWWRAY DQG Z KR DUHWKH G HWRE@VKHG WDGHU/ VIWAQJ
RQ WH JIRXQG"
: KR DUHWH P DIQ EX\ HW/ 1Q WH P DUNHWDQG Z KR DUH WWH VH@BIL!
: KDWNIQGVRI JRRGVI®RZ WURXJIK WH P DUNHWDQG Z KR DUH WKH
EX\ HU/ DQG VH@IW/ R GlLLIHIHOWNIQGV Rl JRRGV' : KDWGRHV WKLY W@
\ RX DERXVWKH QDVXUH RI WKH ®RFDCHFRQRP \ 1Q WKLY DUHD DQG WKH
UHDMRQWKLS RI DGLYDVY VR WH @U HUVRAHW DQG HFRQRP \ "

H#|" 1 34% 3%B! 2+%43! .S forg). 0 | YT/ 2+3). Qoom/ /),
@S L, . 8))

-Q VRP H WDGIMRQDODFFRXQW Rl -QGLDQ HFRQRP LF KMRU  -QGLDV HFRQRP \
DQG VRFIHW DWH VHHQ DV XQFKDQIIQJ ( FRQRP LIF WDQVIRWP DWRQ Z DV
WRXIJKWWR KDYH EHIXQ RQO® ZLK VKH DGYHQWRI FRRQIDMP -WZDV
DWXP HG VKDW-QGID FRQUMWMG Rl DQFIHQWYIADIH FRP P XQMHV VKDWZ HUH
HODVMVHO  VHO VXI I LFIHQW DQG  WKDW WHIU HFRQRP IHV ZHWH  RUW DQLVHG
SUP DU® RQ WH EDVIV RI QRQ P DUNHWH[ FKDQJH 8 QGHU FRERQIDMP DQG LQ
WH HDUD SRWMQGHSHQGHQFH SHURG VKH SHQHWDMRQ Rl ViKH FRP P HUFLDO
P RQH\ HFRQRP \ LQWR GRFDODJDUDQ HFRQRP IHV DQG VKHLU LOFRUSRUDARQ
LOVR Z LGHU QHVE RUNV RI H FKDQIH Z DV WMRXJKWVR KDYH EURXJKWDERXW
WDGLFDOVRFIDODQG HFRQRP LF FKDQIHV LQ UXWDODQG XWEDQ VRFIHW : KL
FRRQIDAWP FHUMIQ® ELRXJIKWDERXWP DNRU HFRQRP LF WDQVIRLP DURQV |RU
H[ DP S® GXH R VIKH GHP DQG MKDWMDQG WHYHQXH EH SDIG LQ FDVK UHFHQW
KLDRUFDOUHVHDUFK. KDV VKRZ Q VKDWP XFK Rl -QGLDV HFRQRP \  Z DV DQHDG\
H[ VIQWLYH® P ROHWWHG WDGH Z DV FDULHG RXWXKMQJ P RQH\  1Q VKH @V SUH
FR&RQIDOSHURG $QG Z KI® YDURXV NIQGV RI QRQ P DUNHWH[ FKDQIH A WHP V/
VXFK DV VKH NDW? DQLM WHP  GLG H MAMQ P DQ\ YIGIJ HV DQG UHILRQV HYHQ
GXUQJ WKH SWHFRGRQIDO SHURG YIADJHV ZHWH LQFRUBRIDWG LQWR Z LGHU
QHVE RNV Rl H FKDQIH WKLRXJK Z KIFK DJUFX®XWDO SLIRGXFW DQG RWKHU
JRRGV FILFXOWG %D\ @ 6WILQ DQG 6XEWDKP DQ\ DP WQRZ
VHHP V VIKDWVKH VKDUS @QH VIKDWZ DV RIMQ GLDZ Q EHVE HHQ VIKH WDGIMRQDO
DQG WH P RGHWQ RUVKH SUH FDSWVDMAMDQG FDSLVIXAMW HFRQRP \ LV DFD@®
WDWKHUIX] ]\ 5 HFHQWK MVRUFDOUHVHDURK KDV DR KLI K@IKVMG ViKH H[ QWLYH
DQG VRSKIMFDWAG WDGLQJ QHVE RUNV VKDWH] MMG 1Q SUH FRERQLDO-QGID 2 |
FRXUH Z HNQRZ WMDW RUFHQWUHV -QGLD Z DV D
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P DNRUP DQXI DRWUHUDQG H| SRUMURI KDQG®RRP FQRW ERW RUGIODU FRWRQ
DQG X[ XU M@V DV ZH®DDV WH VRXUFH Rl P DQ\ RWKHU JRRGV VXFK DV
VSIFHV WKDWZ HUH 1Q JUHDWGHP DQG LQ WKH JEREDO P DUNHW HVSHFLD® 1Q
(XWRSH 6R MY QRWVXBUMQJ WKDWSH FRERQLDO-QGID KDG Z HRU DQVHG
P DOXIDRAXUQJ FHQWHV DV Z H® DV LQGLIHQRXV P HUFKDQWJLRXSV WDGLQJ

QHVEZ RUW DQG EDONQJ M\ WHP V VKDWHQDE®IG WDGH VR VIDNH S@FH Z LVKLQ
QGID DQG EHVE HHQ -QGID DQG WH UHWRI WKH ZRUB 7KHVH WDGIMRQDO
WDGIQJ FRP P XQMHV RU FDWHMV KDG WKHWU RZQ V\\WWWMP V RI EDQNLQJ DQG
FUHGIW ) RU LOWDQFH DQ LP SRUBQMOWXP HOWRI H FKDQIH DQG FUHGIWZ DV
WH KXQGL RUEL@RI H FKDQIH @\H D FLHGIWQRW  Z KLIFK DARZ HG P HUFKDQW
VR HQIDJH LQ RQJ GIMBQFH WDGH %4HFDXVH WDGH VRRN S@FH SUP DU® Z LWKLQ
WWH FDWH DQG NIQVKLS QHVE RUNV RI VHVH FRP P XQIMHV D P HUFKDQWMQ RQH
SDUNRI WH FRXQW FRX@ IMWXH D KXQGL KDWZ RX@ EH KRQRXUWHG E\ D
P HUFK DQW.Q DQRWHU S@FH

7KH 1 DWKNRWIDL &KHWADWY RU1 DNDLDWRWY RI 7DP 1O1 DGX SWRYLGH DQ
W{L@] LAXNMAMPDMRQ Rl KRZ WHVH LQGLI HORXVWDGIQJ QHVE RUNV Z HWH

DQGZ RUNHG $ WXG\ RI WLV FRP P XQIW GXUQJ WH FRBQDOSHURG WKRZ VKRZ
%mgp\/\mﬂ DRAWYIMHY Z HUIH GHHS® HP EHGGHG LQ WH VRADO

Rl WHFRP P XQW 7KHWWKRXUHY RI FDWM NOWKLS DQG IDP 1O Z HIH RUHQWAG
WFRPPHLFLII]J:\MBN DQG EXMOQHW DRWYIW Z DV FDUUHG RXWZ IWKLQ

VRADOMKPMUHY $V1Q P RAMADGIMRQDOP HUFKDQWFRP P XQMHY 1 DNDUDWIU
EDQNV Z HUH EDVFD@® NRLQWDP LO 1LLP V VR KDWIH VAXPMUH RI WH EXVIQHW
ILP Z DVWH VDP HDVWDWRI WH IDP L® 6LP LOUWD WDGIQJ DQG EDQNQJ

DPAYIMHV

Z HUH RU DQLVHG WURXJ K FDWM DQG NIQWKLS IHDMRQWKISY ) RUIQWEBQFH WKHLU

H WIQWLYH FDVWM EDVHG VRFLDOQHVE RUNV DARZ HG &KHWDUP HUFKDQW VR H SDQG
VKCHLU DPIYIMHV LOVR 6 RXVKHDVWS VID DQG &H\ BRQ -Q ROH YIHZ  VKH HFRQRP LF

DPAYIMHV Rl WH 1 DNDUDWLY UHSUHVHOWG D NQG RI LQGLIHQRXV FDSMBDWP 7KLY
LOMUBLHVIDMRQ LDLVHV VIKH TXHWIRQ RI Z KHIKHUMKHUH DLUH RUZ HUH IRWP VR

FOEMBYRORAHRNM URCOWAIGYH BB EISNRSHARECONIP E®IG DQ HFRQRP MY
P RGHORI : HWMLD VW® EDONQI W VWP V' W(H 1 DNDUDWUY GRDOHG DQG GHSRVIWG
PRQH ZIM RQH DQRWHU IQ FDWM GHIIQHG VRFDO LHIMRQWKISY EDVHG RQ EXVIOHW
WIULRY  UHVIGHQWDORFADMRQ GHVFHQW P DUUDIH DQG FRP P RQ FXOWP HP EHUKIS 8 QINH
IQ P RGHWD : HWMUWQ EDONQI VWP V IWZ DV WH WHSXVBMRQ GHAMRQV DQG UHVHUYH
GHSRVIW VKDUHG DP RQJ H FKDQIH VSKHUHV GHILQHG DFFRUGLQJ VR WHVH SUQAS®N DQG QRW
D JRYHUQP HQAWFRQWRMIG FHQWDOEDOQN WDW  DWXUHG SXEQF FRQILGHOFH 1Q LQGIYIGXDO
1 DNDUDWRULY DV LHSUHVHQUMYHY Rl WH FDWM DV D Z KR®! -Q RWHU Z RUGV WH 1 DNDUDWIU
EDQNQJ V\\WP  Z DV D FDWM EDVHG EDONQJ W WHP  -QGLYIGXDO1 DNDUDWRY/ RUI DQIVHG
WHLU QYHV DURXQG SDUAAISDURQ [Q DQG P DQRIHP HQWRI YDURXV FRP P XQDOLQWAMRQY
DGDSWG VR WH VN RI DFFXP X@MWMQJ DQG GMMEXWQJ IHVHUYHV RI FDSIVIBO

6RXUAH 5XGHJ
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5XGQHU IQWH ER] DQG DQVZ HUWH IRCRZ 1QJ TXHWMRQV

: KDVDUH WH WL QULLEDQWGLL T HUIHQRHY EHVEL HHQ WH 1 DNDUDWIBUEDOQNLQJ
VI WP DQG WH P RGHWD : HWMLQ EDONLQJ M WP DFFRUGIQJ VR WH DXWRU

: KDWDWH WH GLLI HIHQWZ D\ V1Q Z KLFK 1 DNDUDWRUWDGLQI DQG

EDONIQJ DPWYIVHY DILH QONHG VR RWHUVRADOWAK P LHV!

&DQ\ RX WIQN RI H DP SGV Z IWIQ WH P RGHUQ FDSIVBOMHFRQRP \ Z KHWH
HFROQRP LF DFAWIHY DUH VP DWW HP EHGGHG LQ VRADOWXKPMUHV!

J#H21.)34) . & - 12+%3K X 21 $)4)/ .1, " 53). 483
# --5.)4)BY

0 DQ\ VRAR®JILEDOMKGLHV RI WH -QGIDQ HFRQRP \ KDYH | RFXVHG RQ WDGIMRQDO
P HUFKDQWFRP P XQMHY RUFDWMV VXFK DV VIKH 1 DNDUDWRLY $V\ RX KDYH DOQHDG\
®DUHG WHUH LV D FERVH FRQQHPURQ EHVE HHQ VKH FDWM M VWP DQG WH HFRQRP \

QWP VRl ®QGKRGIQI RAFXSDARQDOGL I HLHOWDMRQ DQG VR RQ 7KLV LV DOR
WXH LQ WH FDVH Rl WDGH DQG P DUNHW -Q | DPW 9DIM DV FROWAMWM RQH RI WKH

IRXUYDUQDV  DQ IQGIFDARQ Rl WH P SRUBQFH RI VWWH P HUFKDQWDQG RI WDGH RU
EXVIOHW 1Q -QGLDQ VRAHW VIQFH DQFHQMWAP HV + RZ HYHU @NH WH RWHU YDUDV
9DIM D LV RIWQ D WIVXY WD FOLP HG RUDVSLLHG VR UDWHUWKDQ D 11 HG LGHQWIV
RUVRFLDOWIVYY $@KRXJK WKHUH DUH 9DIM D FRP P XQMHV VXFK DV EDQIDVIQ 1 RUK

-QGID  Z KRVH WDGIMRQDO
RFFXSDVWRQ KDV EHHQ WDGH RU
FRP P HUFH IRUD ®QJ WP H WHUH
DUH VRP H FDWM J LIRXSV WDWKDYH
HQWILHG LOR WDGH 6XFK JLRXSV
WQG VR DFTXILH RUFDIP  9DIM D
WXV LQ WKH SLIRFHW Rl XSZ DUG
P RELONV / INHWHKMRU Rl DD
FDWM FRP P XQMHV 1Q P RWFDVHV
WHUH VD FRP S®f UHDMRQRQWKLS
EHVE HHQ FDVWM WY RULGHQWV
DQG FDVWM SLDPAFHV
LOFOXGLQJ RFFXSDVIRQ 7KH
WDGIMRQDOE X VIQHW
FRP P XQMHV 1Q -QGLD LOFOXGH
QRVWRQO® 9DIM DV EXWDOR RWHU
JURXSV Z WK GIVWOPWYH UHIDI LRXV
RURWHUFRP P XQIW LGHQWAHV
VXK DVWH 3DUAY 6LQGKLY %RKIWDV RU-DIQV 0 HIFKDQWFRP P XQMHV GIG QRWDA D\ V
KDYH D KLJK WIVXV LQ VRAHW | RUIQWBQRH GXUQJ WH FRERQIDOSHURG WH BRQU
GLWBQFH WDGH LQ VDOWZ DV FRQWRADG E\ D P DU LODAVHG WIEDOJLRXS ViKH

$IURXOXUDAZ RWINLQ D YIADJIH
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YOQWLDV -Q HDFK FDVH WH SDUAEX@U QDWWH Rl FRP P XQIW

LOVWMMRQV DQG HWRV JLYHV UVH VR D Gl HIHQWRU DQVOMRQ
DQG SWDPWFH RI EXVIQHW

7R XQGHUMIQG WKH RSHIDARQ RI P DUINHW 1Q -QGID ERW 1Q 9MW D PDWHW RU
WRSSIQ) DHD 1Q WH
HURGV DQG DASUHVHQWZ H DP LQH KRZ

(VSHATE FQH bP IOH WRZQ RU AW ZKHWH \RX

DUHQDV RI EXMIOQHW DUH FRQWR@IG E\ SDUAFXDU @QH )IQG RXW ZKR WH
LP SRUBQWWDGHW DLH 7R

FRP P XQMHV ZKIEK FRP P XQIW GR WKH\

AR WH UHDVRQV | RUWLY FDVM EDVHG VSHADDVDMRQ LY EHRQU" $UH WHUH

WDGH DQG FRP P HUFH RIWIQ RSHDW WLRXJK FDVWM DQG SDUAFXOQUDLHDVRI
EXVIQHW

NQWKIS VKDWDUH FRQWRGRG E\

QHVE RUNV DV Z H KDYH VHHQ LQ WH FDVH RI iKH 1 DNDUDWIUY SDUAFX@UFRP P XQMHY

Y%HFDXVH EXVIQHWP HQ DUH P RUH @HO VR WXVRWHU/ RI IRU
LQWDQFH MZ HQBHU,

WHU . )!)3- L $4(% 6B % #%l &% VKRSV

W&% XQW RUNQ JIRXS WH WQG VR GR EXVMIQHW NLDQD SLRYMRQV

VKRSV

ViKH KDUGZ DUH WDGH

| XUQLWKUH P DNLQJ
VKRSV

BPG VR RQ" 9IMWWRP H

VXFK Q—NZ RUNV LDVKI—UVKDQ Z WK RWHWYV RX\NLGH DQG WL

E}Mﬂa-NERQRP\ FDX\/I_QJ GWS\ARQVIQSLRGXHARQ WDGH
DQG DIUFXOXH $ Z HONQRZ Q H DP S® LV WH GHP LVHRI WKH
KDQG®RP LQGXWM GXH VR WH | RRGIQI RI VWKH P DUNHWZ [V
FKHDS P DQXIDFVWULHG V[ BV [ LRP  ( QJMQG $ AKRXJIK WHVH VKRSV DQG 11QG
SUH FRRQIDOQGID DOHDG\ KDG D FRP S®{ P ROHWHG HARQRP \ P RAKAWRUDQY
FROVGHU WH FRERQIDOSHURG VR EH WH WLDIQJ SRIQW-Q WH FREQBERKMWDEIBGHY/ Z KR
EHIDQ R EH P RWH IX@ @ONHG VR WH Z RUT FDSWVBOMHFRQRP \  94H(RUH E

FREQIVHG E\ WH %MK -QGID Z DV D P DNRUVXSSTHURI P DOXI DRXUAE TRRZY
WH Z RUB P DUNHW $1WU FRRQVDMRQ VKH EHFDP H D VRXUFH RI LDZRIP iy
DQG DJUFX@XLDO SLIRGXFW DQG D FRQUXP HU Rl P DQXIDRMUHG JREGHHERGKHCMU

OUHD IRUWH EHQHIWRI LQGXVWMDDMQ) (QI@QG $WWH VDP He -
JURXSV HVSHAD® WH ( XLRSHDQV HQWILHG LQUR WDGH DQG EXVIQHW VRP HWP HV

1Q DADQFH Z M H MAQJ P HIFKDQWFRP P XQIMHV DQG 1Q VRP H FDVHV E\ |RIAQ]
WHP  RXW 9%XW IDWHU WDQ FRP SGMAD RYHUXWIQ] H MAQJ HFRQRP IF
IQWMIMXVMRQY WH H SDOMRQ RI WH P DINHWHFRQRP \ 1Q -QGID SIRYIGHG QHZ
RSSRUMXQMHV VR VRP H P HIFKDQWFRP P XQMHV Z KIFK Z HH DE®! \R P SLRYH
WHU SRMMRQ E\ WHRUHMWQI WHP VHOHV VR FKDQIIQ) HFRQRP IF
ALFXP WRQFHV -Q VRP H FDVHV QHZ FRP P XQMHV HP HUHG VR VINH DGYDQWIH
Rl WH HFRQRP LE RSSRUMXQIMHV SLRYIGHG E\ FRRQAIDDP  DQG FRQAQXHG \R KRG

HFRQRP LF SRZ HUHYHQ DI WAU-QGHSHQGHQRH
$ JRRG H DP S®I Rl WLV SLIRFHW LV SLRYIGHG E\ W(H 0 Dz DUV SWREDEO® WH

P RWIZ IGHVSHDG DQG EHVWWNQRZ Q EXVIOHW FRP P XQIW 1Q-QGID 5HSUIHVHQWMG
E\ GDGIQI LQGXVWDA DP LIHV VXFK DV \WKH 94UDV WH FRP P XQIW DOR LQFOXGHV

M%HSHU/[X}SVP D@ADGHYY 1Q WH ED] DD/ RI VRZ QV WIURXJI KRXVWKH
7KHO Dz DUV EHFDP H D VXFFHWI XCEXMIQHW FRP P XQIW RQO GXUQJ WH

FR&RQIDO
SHURG Z KHQWH VRRN DGYDQWIH Rl QHZ RSSRUMOQMHAVY 1Q FREQIDCAMHY VXFK
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DV &DEXWD DQG VHWBIG KURXJ KRXWIKH
FRXQW\ VR FDUJ RXWMUDGH DQG
P ROH\ GIQGIQJ / INH WH 1 DNDUDMILY
WH VXFFHW Rl WH 0 DLZ DUV UHWMG RQ
WHUH WIQWLYH VRALDOQHVE RUNV Z KIFK
FUHDWAG VIKH UHAODVIRQV RI VX VW
QHFHWDU VR RSHUDWM VIKHLUEDQNLQJ
WWHP 0 DQ\ 0 DWZ DULIDP LOHV
DFFXP XMWG HORXJK Z HDOM \R EHFRP H
P RQH\ BIQGHW DQG E\ DFVIRQJ DV
EDQNHWY DOR KHSHG WH FRP P HUADO
H[ SDQVIRQ RI VKH %UMMK LQ -QGLD
+ DUGJLRYH -Q WH @W FR&RQIDO
SHURG DQG DI WU-QGHSHQGHQRH VRP H
0 DWZ DU DP L@HV WDQVI RLP HG
WHP VHYHV IR P RGHUD LOGX\WMDOW DQG HYHQ VRGD\ 0 DLZ DUY FRQARCP RUHRI
“QGIDVIQGXVW WDQ DQ\ RWHUFRP P XQIW 7KLV WRU Rl WH HP HUHQFH RI D QHZ
EXVIQHW FRP P XQIW XQGHUFR&RQIDDP  DQG IWWDQMRLP DURQ ILRP VP D@P LI WDQW
WDGHU/ VR P HUFK DOWEDQNHUY VR LOGXVAMDOMW LAXVADWY WWKH P SRUBQFH Rl WKH
VRADCOFRQW VWR HFRQRP LF SUIRFHWHV

1HZ P DUNHW

8 1" (567$1' q* &$3—7$/-6O $6 $2@$/ 6<67(0

2 QH Rl WH IRXQGHW Rl P RGHWQ VRAR®J\ . DWO DY ZDV DOR D FUMF RI
P RGHWQ FDSMEDP 0 DY XQGHUARRG FDSMDDWP DV D VMWP RI FRP P RGIW
SIRGXPMRQ RUSIRGXPURQ |RUWKH P DUNHWWKLRXJK WH XVH Rl Z DIH @ERXU $V
\RX KDYH DQHDG\ ®DWQHG 0 DY ZRW WDWD@HFRQRP IE A WWMP V DUH DOR
VRADOM WP V (DFK P RGH Rl SLRGXPVIRQ FROVMW Rl SDUAFX@U LHDMRQV R
SIRGXPURQ Z KIFK 1Q WD JLYH UVH VR D VSHALLLE FOW VWKPMUH +H HP SKDVWVHG
WDWWH HFRQRP \ GRHV QRWFRQUWMARI WIQIV JRRGV ALFX@WQJ 1Q WH P DUNHW
EXWY P DGH XS Rl LHDMRQV EHVE HHQ SHRS®1 Z KR DUH FRQOHPMG VR RQH DORWHU
WIRXJK WH SIRFHW Rl SLRGXPARQ 8 QGHU WH FDSMPDMP RGH Rl SIRGXPURQ
@ERXU IWHD EHFRP HV D FRP P RGIW EHFDXVH Z RUNHWY P XWWH@WHU ERXU
SRZ HU 1Q WH P DINHVWWR HDUQ D ZDIH 7KLV JLYHV UVH \R VE R EDMF FOWHV
FDSWVDOMW ZKR RZQ WH P HDQV Rl SLIRGXPARQ VXFK DV WH IDARUHV  DQG
Z RUNHY/ Z KR VHOWHU @ERXUVR WH FDSMBOANV  7KH FDSMVBOMFDW LV DE®! VR
SWRIMILRP WLV WP E\ SD\ LQJ WH Z RUNHUY BV WDQ WH YDOXH Rl Z KDVWIAKH\
DRAXD® SWRGXFH DQG VR H WDFWQJ VXUBXXV YDXXH 1LRP  WHLU @ERXU 0 DY V
WHRY Rl FDSMBOMW HFRQRP\ DQG VRAHW SWRYIGHG WH LQVSILDWRQ [RU
QXP HWRXV WHRUHV DQG GHEDWAV DERXVWWKH QDW(UH RI FDSWVD@P WKURXIKRXW
WH QLOHWHWK DQG VI HQWHW. FHQMUEHV

#/ - -1 $)4)3! 4)] #V.3$-04) .

7KH JIRZW RI FDSWOQP DIRXQG WH ZRUG KDV P HDQWWH H WIOMRQ RI
P DUNHW LOQVR SOFHY DQG VSKHUHV Rl @H WDWZ HUH SLHYLRXVO XQURXFKHG E\ WLV
W WHP
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&RP P RGL LFDIRQ RAFXW/ Z KHQ WIQIV WDWZ HIH HDUTHU QRWWDGHG 1Q WH
P DINMVEHFRP H FRP P RGMHV ) RUIOWBQFH MERXURUWNAY EHFRP H WKIQIV WDW
FDQ EH ERXJKWDQG VRG $FFRWGIQI VR 0 DY DQG RKHUFUMEV RI FDSMBOP  \WH
SWRFHW Rl FRP P RGLIFDWRQ KDV QHJDWYH VRAIDOH THFW 7KH FRP P RGLLIFDMRQ
RI @ERXU IV RQH HDPS®I EXW WHH DH PDQ RWHU H DP SGV 1Q
FRQWP SRWDU VRAHW ) RUIQWEQFH WKHWH LV D FRQARYHUA DERXWWH \VD®I RI
NGQH V E\ WH SRRUVR FDWIU VR UFK SDWHQW Z KR QHHG NIGQH  WDQVSOQW
$FRWGIQI VR P DQ\ SHRS®! KXP DQ RW DQV VKRX@ QRWEHFRP H FRP P RGIMHV -Q
HDUTHUWP HV KXP DQ EHIQIV WHP VHIYHV Z HH ERXJKWDQG VR@ DV MDYHV EXW
VRGD\ MY FRQUGHUHG [P P RUIDOWR WHDWSHRS®! DV FRP P RGIMHV 9XWQ P RGHUD
VRAHW D® RWHYHU RQH DFFHSW WH LGHD WDWD SHU/RQV @ERXU FDQ EH
ERXJKW RU WDWRWHU VHUYIEHV RU W@ FDQ EH SWRYIGHG 1Q H FKDQIH IRU
P RQH 7KLV LV D VIVXDWRQ KDWY | RXQG RQO 1Q FDSIVBOAWRFAHWHY DFFRLGEIQ] VR

0 DY
-QFRQWP SRWDU -QGID Z HFDQ REVHUYH KDWAKLQJ V RUSURFHWHV W DWHDUTHU

Z HUH QRWSDUARI P DUNHWH[ FKDQJH EHFRP H FRP P RGULHG ) RUH[ DP SM&
WDGMRQD@ P DUUDIHV Z HH DUDQIHG E\ 1DP LIHY EXWOQRZ WHWH DUH

SWRIHWIRQDO
FRBU'DJ H EXUHDXV DQG Z HEMWAV WKDWKHE SHRS®1 WR 11QG EUGHV DQG JLRRP V

DIHH $QRVKHUH] DP S® DUHWH P DQ\ SUYDVM LOWAMVMY WDWRI | HUFRXUMHV 1Q
SHVRPDIN GHYHERSP HQW VSRNHQ (QI@K DQG VR RQ WDWMDFK IXGHQW
P LGGO®I FDW\ RXWK WKH FX@XLDODQG VRALDOVNLAY UHT XLLHG VR VXFFHHG LQ WKH

&RP P RGMYDMRQ RUFRP P RGUIFDMRQ  WKHVH DUH ELJ Z RUGV WDWVRXQG YHU FRP SQFDWG

YXVWH SURFHW WH. UHIHUVR LV D | DP LGDURQH DQG MLV SUHVHQWQ RXUHYHU GD\ @H + HUH LV
DFRP P RQH DP S® ERWBIG Z DWU

-Q AVHV DQG VRZ QV DQG HYHQ 1Q P RWWIEDIHV QRZ WLV SRME®! VR EX\ Z DWIU SDFRNHG 1Q
VHDBIG SOWIF ERMBVRI  @AHY ~ @AH RUVP DAUFDSDAW  7KHVH ERWBN DUH P DUINHWG E\ D
ZIGH YDUHW Rl FRP SDQIHV DQG WHUH DUH LQQXP HIDE®! ELDQG QDP HV 9%X\WWKLY LV D QHZ

SKHQRP HORQ QRWP RUH WDQ WQ RUILIWHQ \ HDU/ R@ W SRME®! WDW RX \ RXUHD P D\

WHP HP EHUD WP H Z KHQ ERWBIG Z DWU Z DV QRWDIRXQG $WN RGHU SHRS®! <RXU SDUHQW

JHOHUIDMRQ Z 1@ FHURIQD WHP HP EHU WKH LQMDO IHHIQI Rl QRYHW Z KHQ ERWBIG Z DWU
EHFDP H Z LGHO DYDIME®! -Q\ RXUJUDQGSDUHQW JHOHDARQ IMZ DV XQWIONDE®! WDWDQ\ RQH
FRX@ VHOGUQNQJ Z DWU FKDUH P RQH [ RUIWYXWRGD: Z H VBNH ERWBIG Z DWUI RUJ LDQWG
DV D QRUP DOFRQYHQIHQWIKIQJ D FRP P RGIW WDWZ H FDQ EX\  RUVH®

7KLV 1V FRP P RGMYDARQ FRP P RGUIFDMRQ  WH SURFHW E\ Z KIFK VRP HWIQJ Z KIFK Z DV QRW
DFRP P RGIW LV P DGH LQVR D FRP P RGIW DQG EHFRP HV SDUARI WWH P DUNHWHFRQRP \

&DQ\ RX WION RI RWHUH DP SGV Rl WIQIV WDWKDYH EHHQ FRP P RGL LHG LHDMYHO UHFHQWD"

5HP HP EHU D FRP P RGIW QHHG QRWRQ® EH D WIQJ RUREMIFW IMWFDQ DOR EH D VHUMFH 7U

DOR VR WIOQN Rl WIQIV WDWDLH QRWFRP P RGIMHV VRGD\ EXWFRX@ EHFRP H FRP P RGMHV LQ
WH IXVXUH : KDWDLH WH UHDVRQV Z K\ WKLY FRX@ KDSSHQ' ) LOD® W VR WKIONR

VKLQIV WDWZ HUH FRP P RGMHV 1Q VIKH SDVWAEXWKDYH WRRSSHG EHIQU FRP P RGIMHV
l(ﬁVMI-IX\A_GVR KDYH P DUNHV\RUH FKDQJH YDXH EHIRWH

MQRZ : KHQDQGZK\ GRFRP P RGMHVWRS EHQJ FRP P RGMHV'
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FROWP SRWDU Z RUB -Q HDUTHUWP HY VRADOWNAY VXFK DV
JRRG P DQQHW/ DQG HWI XHWH Z HUH P SDUMG P DIQO® WILRXJIK
WHIDP I® 2 UZ HFRX@ WION Rl WH EXUHRQIQJ RI SUYDWO
RZ QHG VKRR DQG FROJ HV DQG FRDFKIQJ FIMWVHV DV D SURFHW
Rl FRP P RGIIFDARQ Rl HGXFDMRQ

$OQRWHULP SRUMQW HDVXLH RI FDSLVBOMNVRFLHW LV WDW
FRQVXP SVIRQ EHFRP HVP RUHDQG P RUH LP SRUBQWQRWRY
| RUHFRQRP LF LHDVRQV EXWEHFDXVH IMKDV A P ERTE P HDQLQJ
-Q P RGHW VRFIHMHV FRQVXP SWRQ LV DQ IP SRUBQWZ D\ 1Q

Z KIFK VRFLDOGMAQPWRQV DUH FUHDWIG DQG FRP P XQIFDWG
7KH FRQVXP HUFRQYH\ V D P HWDJH DERXWKLY RUKHUVRFIR
HFRQRP LF WIWKV RUFX®XUDOSUHI HUHQFHV E\ EX\ LQJ DQG
GVSO\ LQJ FHUMIQ JRRGV DQG FRP SDQIHVW VR VHOWHUJRRGV
E\ DSSHDOQJ VR W\ P EROY Rl WXV RUFXOMUH 7KION Rl WH
DGYHUAVHP HQW WDWZ H VHH HYHU. GD\ RQ WGIYIVIRQ DQG
URDGVGH KRDUGLQIV DQG WH P HDQLQIV WDWDGYHUAYHUY WA
VR DMDFK VR FRQUXP HUJRRGV 1Q RUGHUVR VHOWHP

2 QHRI VRAR®J\ VIRXQGHW 0 OO : HEHU Z DVDP RQJ WH

I LUAMR SRIQARXVWKDWIAKH JRRGY WKDASHRS®1 EX\ DQG XVH DUH
FARVHO LHDWIG VR WHIUMVXKY LQ VRAHW + H FRIOHG WH WILP
WXV i P EROR GHVFUEH WKLY LHDMRQWKLS ) RUH] DP S®

DP RQJ WH P LGG®!I FOW IQ-QGIDVRGD  WH ELDQG RI FHOSKRQH
RUWH P RGHORI FDUWDWRQH RZ QV DUH [P SRUBQAP DINHWY R
VRAR HARQRP IF WIMXV : HEHUDOR Z LRW DERXVKRZ FOMWHV

0 DNH D FR@PURQRI
DGYHUAYHP HQW I LRP
QHZ VSDSHW DQG
P DID] LOHV ) LRP WH
FROIPARQ FKRRVH VE R RU
WUHH WDW RX 11QG
IOMUHMQI ) RUHDFK RI
WHHDGYW W VR DQVZ HU
WH IRERZ LQJ TXHWMRQV

© KDWY WH SLRGXPW
WDV EHLQJ
DGYHUAVHG DQG Z KDW
[P DIJHKDVEHHQ
FUHDWG Rl WDW
SURGXFW

+RZ KDV \WH DGYHUAVHU
WIHG VR UHDW WLV
SURGXPWR D GHVLDE®!

@ HW® RUVRFLDO
WV

DQG WINVXV JLRXSV DUH GLLT HIHOWDWAG RQ W(H EDVLY RI WHIU@ HW BV &RQVXP SWRQ
LV RQH DVSHRARI @HW® EXWMDAR LOFXGHY WH Z D\ \ RX GHFRWDWA \ RXUKRP H DQG
WHZ D \ RX GUIHW \ RXUGIVXH DRAYIMWHY DQG P DQ' RWHUDVSHFW RI GDIO @H
6RAR®RI MV WG FROQVXP SWRQ SDWHLRV DQG A HWW®GI EHFDXWH RI WKHIUFX@XIDO

DQG VRFLDOWI QUL LFDQFH [Q P RGHWD @H

*120%/ 68721 1F(5/4.4* 2) 28&%/ 5(*21%/
1$721%/ $1' +7(51$721$/$h. (76

6LOFH VIKH @WA V -QGID KDV HQWLHG D QHp HWD LQ IW HFRQRP LF KIMRU

IRGRZIQJ] WH FKDQIH 1Q HFRQRPIF SRQA I[WRP RQH RI DWW GG
GHYH®RSP HQWVR QEHWDOVDVIRQ 7KLV VKUWDOR XVKHWHG 1Q WH HWD RI
JQREDQVDWRQ D SHURG 1Q ZKIFK VKH ZRU®B LV EHFRP IQJ LQFULHDUQI®
IOWMUFRQOHFWIG ~ QRWRQ® HFRQRP LFD@® EXWDOR FXOXD® DQG SRAMFDD®

7KH WIlP J®REDODVDWRQ LQFOXGHV D QXP EHU RI WHQGV HVSHFAD® \KH
LOFUHDVH 1Q LOWAUQDMRQDOP RYHP HQWRI FRP P RGMHV P RQH\  LQIRWP DURQ
DQG SHRS® DV ZH® DV WH GHYH®RSP HOWRI WFKQR®RJ\ VXFK DV 1Q
FRP SXWU/ WGIFRP P XQIFDWRQV DQG WDQVSRUN DQG RVKHU LOI LDWUKFWLH
VR DARZ VKLV P RYHP HQW
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7HAKQRERILFDOGHYHERSP HQALQ Gl I HHQWDUHDV

$ FHQADO HDW(LH Rl JREDDVDVMRQ LV WKH LOFUHDVIQ) H WIQVIRQ DQG LOWAT LDARQ
Rl P DUNHW DURXQG WWH Z RUTS 7KLY LOWAT LDARQ P HDQV WDWAKDQIHV LQ D P DUNHW

lQ RQH SDUMRI WH J®REH P D\ KDYH D SWRIRXQG P SDAWVRP HZ KHUH HOH DU
DZD ) RUIQWBQRH -QGIDV ERRP LQJ VRIVE DUH LQGXVM P D\ IDFHDVOXP S Ll WH
8 6 HFRQRP\ GRHV EDG® DV KDSSHQHG DIWU WH DWIF\V RQ WH : RUB
7WDGH &HOWH 1Q 1 HZ <RIN ®DGIQI VR ®W RI EXMIQHW DQG MEV KHWH 7KH
VRIVEDIH VHIFHV IQGXVWHY DQG EXVIOHW SWRFHW RXWRXWAQI %32
LQGXVMHV VXFK DV FD@FHQWHY DUH VRP HRI WH P DNRUDYHQXHV WURXJIK Z KLEK
“QGID IV JHMQI FRQQHPMG VR WH JBREDOHFRQRP \  &RP SDQIHV EDVHG LQ -QGID
SWRYIGH ®Z FRWWHWYIFHV DQG @ERXU VR FXWRP HY QRFDWG 1Q WH GHYHBRSHG
FRXQWIHVRI WH: HW: HFDQ D\ WDWIKHUH LV QRZ D JBREDCP DUNHW RU-QGIDQ
VRIVE DUH @ERXUDQG RWHUVHUNEHV
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A( 9B)245!, - 12+ K/ - 15%0).7)-20. % 301 #%

. 2 - K
) V2 / 3 2 Q 53-
0\ VRWH <+ \ RX WMDGRQWEHIHYH VIKDWIKH Z RUTS LV | @WWHQ FROVMGHUWKLY -QIRW V
7HFKQR®JIHV LDQJ VIKH 1 DVGDT RSHQLQJ EH@UHP RWAO® [LRP 0 \\VRWH $W SP KD

DP 86 ( DWRRDWWAP H -QIRW V FKDILP DQ DQG FKIH P HQVRUL 5 1 DUD\ DQD O XUAK\
SUHWHG D EXWRQ VR P DIN ViKH RSHQIQJ RI 0 RQGD\ VWDGLQJ VHWIRQ DWL DVGDT VO DINHVBLMA
7RZHULQ 7IP HV6TXDWIH 1 HZ <RIN  7KH RSHQIQJ EH@LV D FHUHP RQLDOHYHQWI DWUHS UHVHOW
WH HWHQFH RI 1 DVGDT V YLUXDOP DUNHWP RGHO 61QFH 1 DVGDT V RSHUDMRQV DUH HQWLH®
HOIPAWRQIE IMWFDQ EH RSHQHG ILIRP DQ\ GRFDVMIRQ DURXQG VIKH Z RUTS W\ P ERQFD@ EUQILQJ
VRJI HVKHU LQYHWRUY DQG P DUNHWSDUAFLS DQW DVWWKH EHILQQIQJ RI HDFK WDGLQJ GD\

3 V8-°elHZVIWP IQWH7IP HVRI -QGID YDQIDBRH $XIXW

VBYRH)3%8I /2 AND

1$6' $4 LVVKH QDP HRI D P DNRU HBGIFWRQLF WRFN
H FKDQIH EDWHG l1Q 1HZ <RW -W RSHWDWVY
H FOOMYHO® WKIRXJK FRP SXWAUVHG HBIFWRQLF
FRP P XQIFDMRQV -W D@RZV WRFN ELRNHW DQG
LQYHWRW | LRP  DIRXQG VKH Z RUT VR EX\ DQG VH®
VKDWHV 1Q WH FRP SDQHV W QW  7KHWH
WDQVDFMRQV DUIH FRQGXPWG 1Q LHDOWP H  LH
VIKH VIDNH HI T HPWZ IVKLQ VHFRQGY DQG WH\ LIQYROH
QR SDSHU QR SDSHUGRFXP HQW RUSDSHUFXUHQR
5HDG WH QHZV WP FDIHX@® DQG DQVZ HU WH
TXHWMRQV EHRZ
+RZ IVWDGIQJ 1Q DWRANP DINHWINH 1 $6' $4 RU
WH %RP ED\ 6VRAN ([ FKDQIH GlIIHHQWILRP WDGLQJ
1Q RWHUP DUNHW' <RX FDQ I 1QG RXWP RUH DERXW
WRANH FKDQIHV ILRP  QHZ VSDSHW/
P DJD] LOHV DQG WH LQWALRHW
: KDWGRHV VKLV HYHQW ViKH RSHQIQJ RI VKH
86 EDVHG 1 DVGDT P DUNHWERFDWG IQ 1 HZ <RWN
E\ VKH -QIRW V FKDLLP DQ 1 DUD\ DQD 0 XU/K\
GFOWG Q0 \ VRUIH W@ RX DERXWWKH QDVLH R
P DUNHW HVSHAD® WKDUH DQG | LQDQADCP DUNHW
IQWRGD\ VZ RUGB DQG DERXWQGIDV FRQQHPVMRQ
VR WH J@REDCHFRQRP \ "
7KH DUAF® GHVFUEHV WH RSHQLQJ HYHQWDV
FHUHP RQLDO &DQ\ RX VKIQN RI VIP LU
FHUHP RQLDOSUDFFHY RU UVX DY VIKDWDULH

P SRU/DQWMQ RVIKHU
NQGVRI P DUNHW'
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8 QGHUJREDDVDMRQ QRVRQO P RQH\ DQG JRRGV EXWDOR SHRS® FXAXLDO
SURGXFW DQG LP DIHV ALFX@W WDSIGO DURXQG WH Z RUB HQWUQHZ FLLFXIWRI
H FKDQIH DQG FLHDWI QHZ P DUNHW 3LRGXFW VHUYIFHV RUHGP HQW Rl FX@XUH

7 P4 O

&RP HWHP RQW Rl . DUAND  7KDUFDP HOGUYHUW/ VSUKFH XS WHUVKLSV RI WKH
GHVHUVDQG WRUMKH BRQJ Z DD VR 3XVKNDU LQ WP H IRU . DUAN 3XWIP D ( DFK \ HDU
DURXQG SHRS®! FRQYHUH KHH EUQILQJ Z WK WHP VRP H FDP HY DQG
FDWB! 7KH S@FH EHFRP HV DQ H WDRWGIQDU VZ ILDRI FRBXU VRXQG DQG P RYHP HQW
WURQIHG Z IV P XVIFIDQV P \ WWEV VRXUMW WDGHU DQIP DY DQG GHYRWHV -W/ D FDP HO

JWRRP 1QJ QIUYDQD Z W DQ LQRHGIE®I DUD\ Rl FRUQLRZ V DQNGW HP ELRIGHU DQG SRP
SRP V

7KH UHDI LRXV HYHQWEXLEV 1Q VBQGHP  Z MK VIKH &DP HO) DIULQ D Z 1@ P DI LFDOFUHVAHQGR
Rl LQFHQWH FKDQWQJ DQG SLRAHWIRQV VR GRXMQI GD\ WH OVWWQLIKWRI WKH 1DIU Z KHQ
WRXVDQGV Rl GHYRWIHV Z DVK DZ D\ WHIUMQV DQG VHWADQGBIV DI RDWRQ WWKH KRO Z DWU

YIRP WH/ RQHO 3@OHWRXUMAIXIG-ERRNIRU-QGID W HEMRQ

UBYRH)3%&! 12 AN

5HDG ViKH SDWDJHV 1Q %R[
Z KLFK DUH VDNHQ I LRP D JXIGH
ERRN P HDOW RUI RUHL] Q VRXUMV
7KH SDWDJH LA WADWAY IKH Z D\
1Q Z KIEK D P DUNHW  LQ WKLY FDVH
VIKH VWDGLVIRQDODQQX DOFDW®H
P DUNHWDQG | DIUDABXVKNDU - FDQ
WH®O EHFRP H D NQG Rl SLIRGXFW
| RUVD®! LQ DORWHUP DUNHWILQ WLV
EPVR| RRABIRE RUINPR O R X LLVP
5 RRNXS DQ\ XQIDP LIDUZ RWGV1Q D GIFMRQDU ) RU\ RXULQIRWP DARQ FRUQLRZ V IV D NQG
Rl KDIDAV®! DQG LQ WKLY SDWDJ H IMIHI HUYY VR GHFRUDWYH ELDIGIQJ Rl FDP HOKDIU  GRXVIQJ
GD\ P HDQVWH GD\ . DUAN3RRUWQIP D Z KHQ SIOUP VVBNH D KR® EDWK LQ KH 3 XVKNDU
ON\H @ VFXW WH SDWDIHV 1Q FOW EH RUH\ RX JR RQ VR DQVZ HUWKH TXHWRQV
: KDADUHWH QHZ FALFXIWRI JRRGV VHUYLFHV P ROH\  DQG SHRS®! WDWKDYH EHHQ
FUHDWAG DB XVKNDUEHFDXVH MY QRZ D SDUARI WH LOWILODWRQDORX UMAFALLFXIW
+RZ GR\ RX WIONWH FRP 1QJ Rl @WH QXP EHUW/RI | RUHL]Q DQG -QGLDQ VRXUMW KDV
FKDQIHG WH Z D\ 1Q Z KIEK WKLV | DLURSHUIDWAV"
+RZ GRHVWH UHQIIRVIW RI WH S@FH DGG VR LW P DINHVBELOA" &DQ Z HVD\ WDW
WHUH LV D P DUNHW RUVSLUVYDOW 1Q -QGID!

&DQ\ RX WION RI RWHUH DP SGNV Rl KRZ WHQJIRQV WDGMRQV NQRZ GIGIH

HYHQ [P DIHV IRUIQWEQFH RI D5 DNWWDQLZ RP DQ 1Q WDGIMRQDOGLHW
EHFRP HFRP P RGIMHV 1Q WH JGREDCP DUNHW



7KHO DUNHWDV D 6 RADC-QWMXWRQ

WDWZ HIH HDUTHU RXWIGH RI WH P DUNHWWM WP DUH GLDZ Q LQWR IW$Q H DP S
1V WH P DINAMQJ Rl -QGIDQ VSLUWYDDWV DQG NQRZ BIGIH VW WP V' VXFK DV \ RID
DQG D\ XUYHGD 1Q WH : HW7KH JURZ LQJ P DUNHW RUIQWALQDWRQDORXUMVP  DOR
WXJJHW KRZ FXGXUH IWHD P D\ EHFRP H D FRP P RGIW $Q H DP S®i LV WH
IDP RXV DQQXDOIDIU 1Q 3XVKNDU 5DNIWWDQ VR Z KIFK SDWRIDDMW DQG WDGHW/
FRP HILRP GMBQASOFHV R EX\ DQG VHGFDP HY DQG RIKHUQYHWRIN :  KIB WH
3XVKNDU | DIU FRQMQXHV VR EH D P DNRU VRFIDODQG HFRQRP LF HYHQWIRU &RFDO
SHRS®! WY DOR P DINHWG LQWMLODMRQD@ DV D P DVRU VRXUMADWDRWRQ  7KH
| DIULY DOWH P RUH DMDPWYH VR VRXUMA EHFDXVH IMFRP HY MVWEH RUH D P DNRU
+1QGX LHDJ IRXV | HWYDORI . DUAN 3XUQIP D Z KHQ SIOUP V FRP H VR EDWH 1Q WH
KR® 3XVKNDU/DNH 7KXV +1QGX SIOUP V FDP HOWDGHW DQG IRUHIQ VRXUWW
P IQI® DWWKLY HYHOW H FKDQIIQ) QRWRQO QYHWRAN DQG P RQH\  EXWDOR
R a0 - ERYDSLHIIRVE W 5 104 692353

$7 )R )3 )L K- 34! 4%

7KH JREDDVDARQ Rl WH -QGIDQ HFRQRP \ KDV EHHQ GXH SUP DU® VR WH SRIR

Rl CEHDDVDARQ WKDWZ DV WRUMG LQ WKH @W V / IEHLDDVDARQ LQFOXGHV D
WDQIH Rl SRAAHV VXFK DV WH SUYDWDMRQ Rl SXEQF VHRRU HOWMLBUVHY VHAR)

JRYHUP HOARZ QHG  FRP SDQIHV VR SUYDM FRP SDQHV ~ ®RHQQ Rl

JRYHUP HOMHIX@MRQV RQ FDSIMBO MERXU DQG WDGH D WHGXPURQ 1Q VBULIV
DQG P SRUVMGXVHV VR WKDWIRUHLIQ JRRGV FDQ EH IP SRUMG P RUH HDM® DQG
DARZ 1QJ HDVIHU DFFHW [RU IRUHLIQ FRP SDQIHV VR VHWXS IQGXVHVY 1Q -QGID

$ORWHU Z RUG IRUVXFK FKDQIHV LV P DUINHVIMDVIRQ RUWH XVH RI P DUNHW RU
P DUINHWEDVHG SLRFHWHV  LDWHU WDQ JRYHLOP HQWUHI XOMRQV RU SRTAHY R
VROH VRADO SROAFDO RU HARQRP IF SLRE®P V 7KHWH LOFOXGH UHD DMRQ RU
UHP RYDORI HFRQRP [F FROWREY GHUIHIXOMRQ SUYDWDMRQ Rl LQGXVWHY DQG
UHP RYIQJ JRYHUDP HOWFRQWRE RYHU Z DIHV DQG SUFHV 7KRWH Z KR DGYRFDWM
P DUINHWDMRQ EHTHYH WDWWHVH VMSV Z L@SLRP RWM HFRQRP LF JUIRZ W DQG
SWRVSHUW EHFDXVH SUYDWM LOGXV LV P RUH Hi | LEELHQWMKDQ JRYHUQP HOWRZ QHG

LQGX\VM

7KH FKDQIHV WDWKDYH EHHQ P DGH XQGHUWKH CEHUDOVDMRQ SLRIWDP P HKDYH
MAB X HARQRP IF JLRZ \ DQG RSHQHG XS -QGIDQ P DINHW\R IRUHLIQ
) RUH[ DP S® P DQ\ |RUHLIQ EWDQGHG JRRGV DUH QRZ VR@ Z KLFK Z HUH QRW
SHAEX (I DYDIDEG! -QRUHDVQD 1RUHIQ IQYHWR? HQWLY VXSSRVHG VR KHS
JWRZ W DQG HP S®&\ P HQW7KH SUYDAWDARQ RI SXEQE FRP SDQLHV LV VXSSRVHG \R
IOREDVH WHIUHI LIAHOR DQG UHGXFH WH JRYHUQP HW EXLGHQ RI LKQQIQJ
FRP SDQIHV + RZ HYHU WH LP SDPARI CEHLDOVDMRQ KDV EHHQP I HG 0 DQ\

SHRS®!
%H WDWIEHWDOVDMRQ DQG JREDOVDMRQ KDYH KDG RUZ IQKDYH D QHI DWYH

[P SDPARQ-QGID  WKDWY iKH FRW DQG GLVDGYDQVIRJ HV Z L@EH P RUH WDQ WH
DGYDQUJ HV DQG EHQHI W 6RP H VHRVRUY RI -QGIDQ IQGXWW  @\H VRIVE DUH DQG
LQIRUP DMRQ WIFKQR®J\ RUDJUEX®OXH @\H I IVK RUIUKIWP D\ EHQHI IILRP

DFFHW
VR D IJREDCP DUNHWEXVRWHUVHRRD/ @NH DXVRP RELBNV HBFWRQLFY RURIOHHGY
Z L@BRVH EHFDXVH W(H  FDQORWFRP SHW Z IW | RUHLI Q SLRGXFHW/

) RUH DP S® -QGIDQ IDWP HW DIHQRZ H SRVHG VR FRP SHWARQ ILRP  1DUWP HWY/
LQ RWHUFRXQWIHY EHFDXVH LIP SRUARI DI UEXOXWDCELRGXFW LY D@RZ HG ( DUHU
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~QGIDQ DJ UFX@XH Z DV SIRWIPMG I LIRP WH Z RUTS P DUNHWE\ VXSSRUASUFHY DQG
VXEMGIHV 6XSSRUNSUFHY KHS VR HQUXWH D P IQIP XP  LQFRP H IRU IDLP HW/
EHFDXVH WH DWH WH SUFHV DW ZKIFK WH JRYHWQP HQW DIUHHV VR EX\

DJUFX@XDOFRP P RGMHY 6XEMGIHV &Z HU WH FRWVRI IDLP LQJ EHFDXVH WKH
JRYHUDP HQWSD\ V SDUMRI WH SUFH FKDUHG IRU LQSXW VXFK DV IHUADHY/ RU
GIHVHORIO / IEHIDOVDMRQ 1V DIDIQWWKLY NQG Rl JRYHUQP HQWIQWU HHORH 1Q
P DUNHW VR VXSSRUNSUFHV DQG VXEMGIHV DUH LHGXFHG RU Z WGWDZ Q 7KLV
P HDQV WDWP DQ\ IDWPP HW DIH QRWDE®! VR P DNH D GHFHQW @IQJ ILRP

DIUEXOXWH 6LP LW WP DD P DQXIDAXHY KDYH EHHQ H SRWHG VR J®EDO
FRP SHWARQ DV | RUHLIQ JRRGV DQG EWDQGV KDYH HOWALHG WWH P DUINHWDQG VRP H
KDYH QRWEHHQ DE®! VR FRP SHW 7KH SUYDWDWRQ RUF®RVQI Rl SXEQF VHRARU
LQGXVWIHV KDV ®1G VR ®W Rl HP S®\ P HQMQ VRP H VHRRWY DQG VR JLWRZ WK RI

XQRU DQMVHG VHRRUHP S®\ P HQWDWWKH H SHQWH RI WH RUI DQIVHG VHRRU 7KLV
1V QRWIRRG |RUZ RUNHW/ EHFDXVH WH RU DQVHG VHRARU JHQHLD@ RITHY/ EHWMU
SDIG DQG P RWIH WHIX@U RU SHWP DQHQWNREV  6HH WH FKDSWAY/ RQ DJWDUDQ
FKDQIH DQG IQGXWA 1Q WH RWHU W[ VERRN |RU &DW ; — 6RADO&KDQIH DQG

" HYHBRSP HONQ "QGED

-Q WKLY FKDSWUZ H KDYH VHHQ WDVWKHUH DUH P DQ\ GLLTHUIHQWNIQGV RI P DUNHW LQ
FRQOWP SRWDU -QGID [LRP \iKH YL@DJI H KDDVWR WH YILDOWRMAN H FKDQIH  7KHVH
P DUINHW DIH WHP VHOHV VRADO IOWMIMXWRQV DQG DUIH FRQQHAWMG VR RWHU
DVSHAW Rl WH VRFIDOVAKRXUH VXK DV FDWM DQG FOW [Q YDURXV ZD\V Q
DGGMRQ ZH KDYH ®DUHG WDW H FKDQIH KDV D VRADO DQG WA P ERQF
WLJ QULFDQFH WIDWIRHV | DUEH\ RQG W P P HGIDW HFRQRP LF SXUBRVH 0 RUHRYHU
WH ZD\V IQ Z KIFK JRRGV DQG VHUYIFHV DIH H FKDQIHG RU FLFXMW LV DSIGO
FKDQILQJ GXH VR WH CEHDOVDARQ Rl WH -QGIDQ HFRQRP \ DQG JREDDVDARQ
7KHWH DWH P DQ\ GLLIHHQWZ D\ V DQG BIYHY DWZ KIFK JRRGV VHUYLIFHV FXOMUWDO
WP ERY PROH DQG VR RQ ALFXMW  IWRP WKH ®FDOP DUINHWQ D YI@DIH RU
WRZ Q UJKWXS VR D JREDOWDGIQ] QHVE RN VXFK DV WWH 1 DVGDT -Q \RGD\ V
WSIGO FKDQILQI Z RUT MY [P SRUBQWR XQGHUARQG KRZ P DUNHW DUH EHIQJ
FROWEQW® WDOMRWP HG DQG WH EWRDGHU VRFIDODQG HFRQRP LF FRQVHT XHQPHV
Rl WHVH FKDQIHV
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: KDALYV P HDOQWE\ WH SKWDWH LOYIME® KDQG"

+ RZ GRHV D VRAR®RJ IFDOSHU/SHAWYH RQ P DUNHW GLITHUIWRP  DQ HFRORP LF
ROQH"

QZKDWZD\VIVDP DUNHW VXFK DV D Z HHNO YIADJH P DUNHW D VRADO
LOVAARQ!

+RZ GR FDVWM DQG NQ QHVE RUNV FROWIEXWA VR WH VXFFHW RI D EXMOHW!

-QZ KDWZ D\ V GIG WH -QGIDQ HFRQRP \ FKDQIH DIWUWH FRP 1QJ R
FRRQDDP
([ SOIQWH P HDQIQJ RI FRP P RGMYDVWRQ Z WK WH KHS RI H DP S®V

: KDALYV D WIMYXV W P ERO

: KDADWH VRP H RI W(H SLIRFHWHYV LOFXGHG XQGHUWH MEHOJ BREDOVDWRQ"

NOIWNHX 7

© KDWY P HDQWE\ CEHLIDD/DVMRQ"

-Q\ RXURSIQRQ Z I@WH ®RQJ WP EHQH IW RI CEHIDOVDMRQ H FHHG IW FRW!
* LYH LHDVRQV | RU\ RXUDQVZ HU

29892 % #Y3

WO &S 5XGLY 7RZ QWP HQ DQG %] DDW 1 RUM "QGEDQ 6RAHN IQWH$IHRI

%MK ([ SDOVRQ 2 [ IRUG 8 QLYHUW 3UHW ' HBL

" XUNKHP (P L 7KH' LYIMRQR! / DERXULQ 6RAHN ) UHH 3UHW

1HZ <RWN

* HD$ OLHG 7KH P DUINHWZ KHHOM P ERQE DVSHFW RI DQ -QGIDQ WIEDCP DUNHW

0DQ 16

+DUBIWRYH $QQH &RP P XQW DQG 3XEQF &X@¥H 7KHO DLZ DUV LQ &DGX\WD

2 [ IRUG 8 QLYHUMW 3UHW 1 HZ ' HBL

0 DIDRZ W\ %4RQMDZ $URQDXWRI WH: HAMQ3DAULE ( 3 ' XWRQ

DQG&RP SDQ\ 1 HZ <RWN

0 DXW 0 DUFHO 7KH* IW) RIP VDQG ) XQPARQVR! ( [ FKDQIH LQ $UKDLF 6RAHWHY
1RURQ &RP SDQ\ 1HZ <RWN

3ROQ L. DD 7KH* UDWPLDQV RUP DMRQ %HDFRQ 3UHW YRWRQ

5XGQHU ' DYIG &DVIM DQG &DSMIOP 1Q &RRQADOQGID 7KH 1 DWMNRAWDL

&KHMDL/ 8 QLYHUAW RI &D@RUID 3UHW 94-HNHBA

6WIQ %XURQ DQG 6XELDKP DQDP  6DQM\  HG "QUANMRQY DQG ( FRQRP LF
&KDQIHIQ 6RXW $MD 2 [ IRUG 8 QLYHUAW 3UHW 1 HZ ' HEL



1 RV
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7/ KHIDP 1® FOWM WIEH DQG WH P DUNHV

KDYH EHHQ FROVIGHUHG LQ WH @WAE R FKDSWLY 7 KHVH LOWIAKVRQV Z HUH VHHQ | LRP
WH SRIQARI YIHZ RI WHUUWR®! LQ IRWP 1QJ FRP P XQMHV DQG VXWRIQIQ) VRAHW -Q
WKLY FKDSWUZ H FRQUGHUDQ HTXD@ P SRUBQUDVSHRARI VXFK IQWIARQY QDP HO
WHULR®! 1Q FUHDWQJ DQG VXWILQIQ) SDWMALRV RI LOHT XDOW DQG H FOMRQ

) RUP RWRI XV Z KR DUH ERUD DQG @YH LQ-QGID VRADAQHT XDV DQG H FOMMRQ
DUHIDFWRI @H : HVHH EHJJ DU 1Q WH VWHHW DQG RQ WDIZ D\ SOMRWP V : HVHH
\ RXQJ FKL@HUHQ MERXUQJ DV GRP HWIE Z RUINHYY FRQWKPARQ KHSHUY/ FOIDQHY/
DQG KHSHW/ 1Q VWHHMGH UHWIDXIDQW GKDEDV DQG WD VKRSV : H DUH QRW
VXUSUVHG DWIKH VW KWRI VP D@FKLEUHQ Z KR Z RUIN DV GRP HVAE Z RUNHUY LQ P IGG®
FOW XLEDQ KRP HV FDUW LQJ WH VFKRRCEDJV Rl RGHUFKLEBUHQ VR VFKRRO-WGRHV
QRWP P HGIDW® VIMNH XV DV XQUVMIMDWRP H FKIGBLHQ DUH GHQLHG VRKRRAQJ
BRP HRI XV UHDG DERXWDWM GIVAUP LQDWRQ DI DIQWAFKLAHUHQ LQ VKRR VRP HRI
XV I DFH W/ INHZ IMH QHZ V LHSRUN DERXWYLRBIQFH DI DIQWZ RP HQ DQG SUHMGLFH
DI DIQWP LQRUW JLRXSVY DQG WH GiL I HLHQWD DE®IG DUH SDUARI RXUHYHU GD\ @YHV

7KLY HYHUY GD\ QHW RI VRADAIQHT XDOW DQG H FOXMRQ RIWIQ P DNHWHP  DSSHDU

LOHYVDE®! D& RWAQDWLDO+ Z HGR VRP HWP HV LHFRJ QIVH WDWOHT XDON DQG

H FO(VIRQ DUH QRWQHYVRE®! Z H RIWQ WION Rl WHP DV EHIQ) GHVHUYHG RU MVILHG
LQ VRP HVHQWH 3HWKDSVWH SRRUDQG P DU LQDDVHG DUH Z KHUH WK\ DUH EHFDXVH
WH DUH @ANQJ 1Q DELON RUKDYHQWMHG KDUG HQRXJK VR [P SURYH WHUMWYDARQ'

- HWXVWQG VR EOP HWHP IRUWHURZ Q SWIKW Ll RQ® WH Z RINHG KDUEHURU

Z HH P RUH LOMI HOWWH Z RXGQWEH Z KHUH WH DUH

$ FRVHUH] DP LODWRQ Z LVKRZ WDWHZ Z RUN KDUGHUWDQ WRVH Z KR DUH GRFDWG
DVWKH @GRZ HULDQNV RI VRAIHW $V D 6RXWK $P HUFDQ SLIRYHEE VD\V  + KDUG MERXU
Z HIH UHD@ VXK D JRRG WIQJ WH UFK Z RX@ NHHS MD@I RUWHP VHOHY  $ @RYHU
WH Z RUBS EDFN EUHDNIQJ Z RUN @NH WRQH EUHDNIQY. GLIJIQI FDUU LQJ KHDYA Z HIKW
SX@QJ UFNVKDZ V RUFDUN LV LQYDUDE® GROH E\ WH SRRU $QG\ HVKH\. LDUHO

[P SUIRYH WHU@H FKDQFHV + RZ RIWQ GR Z HFRP H DFLIRW D SRRUFRQWXFURQ

Z RINHUZ KR UVHV VR EHFRP H HYHQ D SHW FROWAKPURQ FROADRRU -WY RQO 1Q

1B VWDAD VWHHWEKLGS P D\ EHFRP H DQ LOGX\VMDDMWEXWHYHQ [Q [ LB V ML RIWQ
VKRZ Q WDVW/XFK D GLDP DAE UVH LHT XILHV LG DORUXQURXSX®XV P KRGV

-GHQW\ VRP H RI VKH UFKHW/DQG VRP H RI VKH SRRUHVWSHRS® LQ
\ RXU QHLJERXWKRRG SHRS®! VKDW\ RX RU\ RXUIDP L® DUH DFTXDLQVHG
ZIWVK )RU LOWDQFH D UFNVKDZ SX@HU RU D SRUMU RU D GRP HWIF
Z RUINHU DQG D FLQHP D KD@RZ QHU RU D FROQWUXFIRQ FRQWDFVRU RU
KRWO RZQHU RU GRFVRU -W FRX@ EH VRP HWKIQJ HOH LQ \RXU
FROWM[ W 7U VR VDO VR RQH SHWRQ ILRP HDFK JLRXS VR ILQG RXW
DERXW VKHWU GDL® WRXVIQHV )RU HDFK SHWRQ RWDQWH ViKH
IQIRWPP DMRQ LQ ViKH IRWPP Rl DQ LP DJIQDU GIDU GHVDLAQJ ViKH
DPYIMHY Rl VKH SHUVRQ ILRP ViKH VIP H VIKH\  JHWXS VR VIKH P H VIKH\
JR VR VBHS RQ D WSLFDO RUDYHWDJIH ZRWNQJ GD\  %DVHG RQ WKHVH
GIDUHV W VR DQVZ HU VIKH |R@RZ LQJ TXHWIRQV DQG GLVFXW VIKHP
Z VK \ RXUF@WP DVIAV



3DWMLWDV Rl 6 RADCQHT XDMW DQG ( [ FXMRQ

§+RZ P DQ\ KRXU/DGD\ GR HDFK RI W{HVH SHU/RQV VSHQG DWZ RWIN' : KDW
NIQG Rl ZRINGR WH GR  1Q Z KDWZ D\ V LV WHLUZ RUIN WLIQJ  WUHWI XO
SGDVDQWRUXQSGIDVDQW :  KDWN.QGV Rl LHDMRQVKLS GRHV IMIQYROH Z WK
RVKHUSHRS® GR VIKH\ KDYH VR VDNH RUGHW JLYH RUGHW VHHN
FRRSHUIDMRQ HQIRUFH GIVAS@RH " $UH WKH WHDVWG Z WK LHVSHPVE)
WKH SHRS® WH KDYH VR GHDCZ IWK 1Q WHIUZ RUIN RUGR WH\ VKHP VHOYHV
KDYH VR VKRZ UHVSHPATRURWHUY"
WP D\ EH WDWKH SRRUAVWDQG LQ VRP H FDVHV HYHQ WH UFKHVWSHU/RQ\ RX
NQRZ DRD@ KDV QR UIHDOMRE RULY FXUHQ® QRWZ RINQJ -+ WIVIVVR GR
JR DKHDG DQG 11QG RXWDERXWKHUGDI® LRXWOHDQ\ Z D\ %XWQ DGGIMRQ WA
VR DQVZ HUWH | RERZ LQJ TXHWMRQV
§: K\ IVWHSHURQ XQHP SR HG" + DV KH VKH EHHQ BRRNIQJ |RUZ RWN'
+RZ IVKH VKH VXSSRUAMQ KHWVHD KIP VHD' -Q Z KDWZ D\ VDUHWKH DIl HAMG
E\ WH I DPARI QRAKDYLQJ DQ\ Z RIN' -V WHU@ HVW®! DQ\ GLL I HLHQW LRP
Z KHQWH Z HIHZ RINQJ"

SPAMW  LOYIMV\ RX VR UHVKLON WH Z LGH® KHG FRP P RQVHQWH YIHZ WDWKDUG

Z RN DERQH FDQ P SLRYH DQ LQGLYLGXDOY @ H FKDQRHV LY WKXH WKDWKDUG Z RUN P DALY
DQG VR GRHV LQGLYIGXDCODEION + D@RWHUWKLQIV Z HUH HT XDOWHQ SHU/RQDCH! | RUV
VBBIQADQG OXFN Z RX@ VXUHO® DFFRXQW RUD@WH Gl I HUHQPHV EHVE HHQ LOGLYLGXDY
YXWDV LV D® RW\DZ D\ VWH FDVH DERWHUWKLQJIV DUH QRWHT XDO-LY WHVH QRQ

LQGIIGXDCRUJLRXS Gl HUHQFHV WDWH, SOIQ VRADAQHT XDOW DQG H FOMRQ

‘R A33 I X1$ wsb2as
— 1(48%/7<s31' ( ;& 8621"

7KH TXHWRQ EHIQJ DVNHG LQ WLV VHPARQ KDV WUHH EURDG DQVZ HW/ Z KIFK P D\
EH WIMWG EUH® DV IRGRZV ) VAW VRADOIQHT XDV DQG H FOMRQ DUH VRADO
EHFDXVH WH  DUH QRWDERXWIQGLYIGXD®Y EXWDERXWJILRXSV 6HFRQG WH\ DUH
VRADOIQ WH VHQVH WDWWKH DLH QRWHFRQRP LIF DOMRXJK WHUH LV XVXD@® D
VWWRQJ N EHVE HHQ VRADODQG HARQRP LE LOHTXDOW 7KILG WH DUH A VWP DUF
DQG WAKPWLHG  WWHUH LV D GHI LM SDWMLD VR VRADOLQT XDOAHY  7KHVH WUHH
EURDG VHQVHV Rl VKH VRADOZ L@EH H SRUHG EUH ® EH®RZ

3/ #)!). 95! ,)49

Q HYHU VRAHW VRP H SHRS®! KDYH D JUHDWU VKDUH Rl YDOXHG UHVRXUFHV

P ROH SWRSHUN HGXFDMRQ KHD®K DQG SRZHU WDQ RWHW/ 7KHWH VRADO
UHVRXUPHV FDQ EH GLYIGHG LOWR WUHH IRWP V Rl FDSMBO  HARQRP LE FDSLMZOLO WKH
IRP Rl P DWUDODWHW DQG IQFRP H  FX®XUDO FDSIVIZO VXK DV HGXFDWRQDO
TXD@ LFDARQV DQG WIVKY DQG VRADOFDSIMIAIQ WH IRLP RI QHVE RUNV RI FRQWDPW
DQG VRADODWRADARQY 9RXUGLHX 2 IWIQ WHVH WUHH IRWP V Rl FDSIV2O
RYHUDS DQG RQH FDQ EH FRQYHUMG LR WWKH RWHU ) RUH DP S®! D SHUW/RQ | LRP

DZHORII IDP 1O HFRQRP LE FDSIVIO FDQ DI RUG H SHOVYH KLI KHUHGXFDMRQ DQG
VR FDQ DFTXILH FX®DO RU HGXFDWRQDO FDSIMPO 6RP HRQH Z W LI OXHQWDO
UHOWYHV DQG 1UHQGY VRADOFDSMZO P D\ WURXJK DFFHW VR JRRG DGYIFH

UHFRP P HQGDWRQV RULQIRLP DARQ P DQDIH VR JHAD Z HOSDIG NRE
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3DWALQV Rl XQHT XDODFFHW VR VRAIDOLHVRXUFHV DUH FRP P RQ® FDEBIG VRADO
LQHTXD@V 6RP H VRADAQHT XDOV UH GIFW LOQDWA Gl I HUIHQFHY EHVE HHQ LQGLYIGX DY
IRUH DP S®! WHUYDU LQJ DELOAHV DQG HIIRUV 6RP HRQH P D\ EH HQGRZ HG Z IW
H FHSVIRQDOLQWIEI HQFH RUVBBIQWRUP D\ KDYH Z RUNHG YHU KDUG VR DFKLHYH WHLU
Z HDOK DQG WIVXV + RZ HYHU E\ DQG @UWH VRADAQHT XDMV LY QRWIKH RXVFRP HRI
LQQDW RU QDVWUDOGL | HIHQFHV EHVE. HHQ SHRS®! EXWLY SLRGXFHG E\ WH VRAHW 1Q
Z KIFK WH @Q/H 6RAR®I MV XVH WKH WP VRADOMADWIFDAWRQ VR UH HUVR D A VAMP
E\ Z KIFK FDWAJRUHV Rl SHRS®! 1Q D VRAHW DUH LDQNHG LQ D KIHDURK\ 7KLY KLHUDURK)
WHQ VKDSHVY SHRS®!V LGHQWN DQG H SHUHQRHYV WHUUHDMRQV Z VK RWHU/ DV
Z H@DV WHLUDFFHW VR UHVRXUPHV DQG RSSRUMQMEHV 7KUHH NH SUQAS®V KHS
H SOLQ VRFIDOMDW IFDVMRQ

BRADOVADWIFDARQ 1V D FKDUDRAMUMAE R VRAHN QRWMP SO D IXQPARQRI
LQGIIGXDOGU | HHQAHV 6 RFLDOWADW LFDVRQ LV D VRFIHW Z IGH A WHP KDW
XQHTXD@ GMMEXVHV VRAIDOUHVRXURHY DP RQJ FDWAJRUHV Rl SHRS®! -Q WKH
P RWIMPKQR®RI LFD@ SUP IWYH VRAHMHY  KXQWQJ DQG J DWHUQI VRAHWHY
IRUIQWEQFH  @MBI Z DV SLRGXFHG VR RQD LXGIP HQDU VRAIDOWADW IFDWRQ
FRX@ H MW-Q P RUH WIFKQR®J LFD@® DGYDQFHG VRAHWHY Z KHUH SHRS®! SLRGXFH
D VXUBOXV RYHUDQG DERYH WHUEDME QHHGV KRZ HYHU VRADOHVRXUFHV DUH
XQHTXD@ GMMEXWG VR YDURXY VRADOFDVWAI RUHV UHI DUSBMW Rl SHRS®1V LQQDWM
| QGLYIGX DCDEIDAHV

6RADOMADWLFDARQ SHIMMV RYHUJHHDARQY LY FERVHO TONHG VR VIKH
IDP 1O DQG VR WH LOKHUMBOFH Rl VRAIDOUHVRXUAHV ILRP - RQH J HQHUDWRQ VR
WH QH W$ SHURQV VRADCSRVIMRQ IV DVUEHG 7KDALY FKLGUHQ DWXP H
WH VRADCSRVIMRQV Rl WHIUSDUHQW :  WKLQ VIKH FDWM M VWP ELUM GLEVIDWY
RFFXSDARQDCRSSRUXQMHY $ ' DOALY ONHO VR EH FRQI LOHG VR WDGIMRQDO
RFFXSDMRQV VXK DV DI UEX@DODERXU VFDYHQILQI RUGDWHUZ RWN Z LWK
QMBI FKDQFH Rl EHIQJ DE®I VR JHAKLIK SD\ LQJ Z KIWM FRADURUSLRI HWIRQDO

Z RN 7KH DVRUEHG DVSHPWRI VRADAQHT XD@V 1V UHIQIRUFHG E\ WKH SUDPAEH
RI HQGRIDP\ 7KDWY P DUIDJIH LV XVXD@® UHWUFPMG VR P HP EHU/ RI iKH

VDP H FDWH UX@QUJ RXVWH SRWIQUWDO RUEOXULLQ) FDWH @OHV WLRXJI K LOWAU
P DUIDJH

6RADOMDWLFDARQ LV VXSSRUMG B\ SDAMMUQVRI EHIH RUIGHR®RI\ 1 RV WP
Rl VRADOWADW LFDARQ LV @NHO VR SHUAMRYHUJI HOHIDARQY XQBMW WY Z IGHO®
YIHZ HG DV EHQJ HWHUI DIURUIQHYMBE®! 7KH FDWM M VWP |RUH] DP S®1 LV
MVWLHG LQ WP VRI WH RSSRVMRQ RI SXUW DQG SRIXMRQ Z IVK WH %4.DKP 1QV
GHVLJ QDWAG DV WH P RWWXSHURUDQG' DOW DV WH P RWIQIHURUE\ YIUXH RI
WHUELUK DQG RFFXSDMRQ 1 RWHYHU RQH WRXJK VKIONVRI DV VWP Rl
LOHT XDON DV G IMP DW 7\ SIFD@  SHRS®! Z W WKH J UHDWAMWVRFLDOS ULYLBA HV
H SUHW WH VWMRQI HAWWXSSRUNRUM VWP V Rl VAWDWLFDMRQ VIXFK DV FDVM DQG
WDFH 7KRVH Z KR KDYH H SHUHQFHG WH H SGRIVIMRQ DQG KXP IIDWRQ Rl EHIQJ

DWIAKH ERWRP Rl WH KIHUDUFK\ DUH P RVAONHO VIR FKDEIQIH IW

2 IWQ Z H GIVFXW VRADCH FO\VIRQ DQG GIVFUP LODWRQ DV WRXJIK WH SHUBLQ

VR GLLI HLHQWDCHFRQRP LF UIHVRXUFHV DBRQH 7KLY KRZ HYHULY RQ® SDUAD® WXH 3HRS®
RIWMQ | DFH GIMFUP LQDWRQ DQG H FOMRQ EHFDXVH Rl WHIUJ HQGHU UHDIIRQ HWQIAW
OQIXDIH FOWM DQG GMVDELON 7KXV Z RP HQILRP D SUYIBIHG EDFNJLRXQG P D\
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IDFH VH XDOKDUDWP HQMQ SXEQF SOFHV $ P IGG®I FDW SWRIHWIRQDOIWRP D

P IQRUW UHQIIRXV RUHWQIF JIRXS P D\ 11QG MGL I LEXOWR JHWDFFRP P RGDARQ

IQ D P IGG® FOW FRRQ HYHQ LQ D P HARSROMQ AW 3HRS®! RIWIQ KDUERXU

SUHMGIFHV DERXWRWHU VRFIDOJLRXSV (DK Rl XV JWIRZV XS DV D P HP EHURI D

FRP P XQW [LRP Z KIFK Z H DFTXLLH LGHDV QRWMMADERXWRXU FRP P XQIW RXU

FDWM RU FOW RXU JHQGHU EXWDOR DERXWRWHU/ 2 [\WQ WHVH LGHDV UH GFW
SUHNGIFHV

3 UHWKGLEHV UH HUVR SUH FRQPHLYHG RSLQIRQV RUDMYXGHV KH@ E\ P HP EHU/RI
RQH JURXS VRZ DUBV DQRWHU 7KH Z RUG QMDA P HDQV SUH MGIHP HOW KDWY/
DQ RSLQIRQ | RLP HG LQ DGYDQFH RI DQ\ 1DP LODUW Z [V VIKH VXEMIFW EHI RUH
FRQVGHUQJ DQ\ DYDIME®! HYIGHQFH $ SUHMGLFHG SHURQV SUHFRQFHLYHG YIHZ V

DUH RIWIQ EDVHG RQ KHDU/D. IDWHUWKDQ RQ GILHPWHYIGHQFH DQG DUH UHVMBQW

R
E(LJZQJHHYI-QLQ\/KHIDFI-|RI QHZ IQRWP DWRQ 3UIHNGIFHP D\ EH HWHUSRVWYH

QHIDWYH $OMRXIK KH Z RUG LV JHQHLDED XVHG | RUQHI DAYH SLH MGIHP HQW LW/
FDQ DOR DSS® VR | DYRXWDE®! SUH MGIHP HQW) RUH DP S®! D SHU/RQP D\ EH
SUHMGIFHG LQ IDYRXURI P HP EHU/RI KLV KHURZ Q FDWM RUJLRXS DQG  Z IM(RXW
DR AIGHORH  EHTHYHWWHP VR EHVXSHURUVR P HP EHW/ Rl RUWHUFDVMY RU

3 UHMKGLFHV DUH RIVHIQ J LRXQGHG LQ WHUHRW SHV 11 HG DQG LQI [ LE®H

FKDUDPMUVDMRQV RI D JURXS RI SHRS®! 6WUHRWSHV DUH RIWIQ DSSTHG VR HWQLE
DQG WDFLDAJ IRXSV DQG VR Z RP HQ -Q D FRXQWI VXFK DV-QGID Z KIFK Z DV

FRRQMVHG
IRUD®QI WP H P DQ\ Rl WHVH VWUHRWSHV DUH SDURD FRRQIDORLHDARQV 6RP H
FRP P XQMHV Z HUH FKDUDRMUVHG DV P DUADOLDRHY VRP H RWHUY DV HI T HP LQDW

RU

FRZ DUG® \ HMRWHUY DV XQWXWE RUK\  -Q ERWK ( QJ @K DQG -QGIDQ | LFARQDO

Z UMQIV Z H RIWIQ HOFRXQWAUDQ HQWLH JURXS RI SHRS®! FOWLILHG DV @]\ RU
FXQQIQJ WP D\ LQGHHG EH WXH WDWWRP H LQGLYLGXDA DUH VRP HWP HV @]\ RU
FXQQIQJ EWDYH RUFRZ DUE® 96KVWXFK D JHQHUDOAWP HQAL WXH R [QGIIGXDY
IQHYHUY JWRXS ( YHQIRUVXFK LQGLYIGXDY DMLY QRVWAKH DEOWHWP H  WH VDP H
IQGIYIGXDCP D\ EH ERW @]\ DQG KDUGZ RUINQJ DAGLI HIHQWAP HV 6WMUHRWSHY

I

GHROIILRXSV IQR MQI B KRP RIHQRXY FDWIRUHV WKH UHIXVH VR UHFRI QIVH
YDUDMRQ DFLRW LQGLYIGXD®Y DQG DFLRW FRQW[ W RUDFLRW WP H 7KH WHDWDQ
HRALH FREAR QU DV WRXJK IMZ HH D Q) B SHIRQ Z W, D Q) B DO

WDMRU K DUDRMUNME

+ SUHXGLFH GHVFUEHY DWRXGHV DQG RSIQIRQV GLVFUP LODVIRQ UH HUY/ VR DRDO
m% DQRVKHUJ LRXS RUIQGLYIGXDO' IMFUP IQDWRQ FDQ EH VHHQ LQ
XD\ P HP EHW/RI ROHJLRXS ILRP RSSRUMOMEV RSHO VR
BWEHOOH] FOCMIRQ UHHUY/ VR Z D\ V 1Q Z KIFK IQGIIGXDY P D\ EHFRP H FXARII [LRP
D&@@ﬁ@ﬂﬂh@mw@w@% SHREXOAY BWMOHRD RQBHURDBIHIBIR®R
. A SR VR ISURY S ZHIERE VI YR IO\ FEEBMEMMRBIIARREHQ \R
b[(IS(]FMD

WIWG ' IVFUP LODVRY EHKDYIRXURUSWDPAEHV P D\ EH SUHVHQWG DV P RWYDWIG
E\ RWHU P RUH MVMIIDE®! UHDVRQV IDWKHUWKDQ SUHXGIFH ) RUH DP S®I WH
SHURQ

Z KR LV UIH XVHG D NRE EHFDXWH RI KLV RUKHUFDWM P D\ EH VR@ WWDWKH RUVKH
ZDbv

GW TXDA IHG WKDQ RWHY/ DQG WDWiH VHBIPARQ Z DV GRQH SXUHO RQ P HUW




¢
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P DVRUW RI WWH SRSXOMRQ -Q RWGHUVR @/H D IX@
DQG DPWYH @H LOGLYIGXDY P XW\ORVWRQ® EH DE®
R 1HHG FBRVWH DG KRXVH WHP VHOYHV EXWWKRX@S
DOR KDYH DFFHW ViR HWHQWDQJ RRGV DQG VHUNFHV
EHKDYLRXUILRP 1L® V RUQRYHWY VXFK DV HGXFDWRQ KHDOK WDQVSRUMRQ
WEXW VIKH H[ DP SBV\ RX DQG LOVXIDQFH VRFLDOVHFXUW EDQNQJ DQG HYHQ
\RXU DFFHW VR WKH SRTFH RUMGIFIDY  6RADCH FOMMIRQ

FOWP DMV KDYH JOMHLHG +RZ DUH 1y GRADFAGHQUICEXVWA VAP DUF ALY WH LHVX @V
SUHMGLER VHRER DS LR/

D VRFIDOJRXS LV GHSIFWG' +RZ GR
Z H GHFIGH Z KHVIKHU D FHURIQ NIQG R ALV IP SRUBQR QRW WDWWRADCH FOMRQ LV
SRUAD\ DO SUHMGLFHG RUQRW LQYRXQWDU  WMDWY H FXMIRQ LV SLDFIFHG

&DQ\ RX GIMAQIXIVK EHVE HHQ UHJ DUGBMWV RI WH Z IMKHV RI WRVH Z KR DUH H FOXGHG
LOWDOFHV Z DQMG) RUH DP S®! UFK SHRS®! DUH QHYHUIRXQG VBHSIQJ
Rl SUINGLEH WOWZ HH IOMOARCDD  RQ WWH SDYHP HQW RUXQGHUEUGI HV @NH WRXVDQGY
LH Rl KRP HBMW SRRUSHRS®! LQ AVHV DQG VRZ QV 7KLY
WH IL® P DNHURUZ UWUVR VKRZ GRHV QRWP HDQ WDVH UFK DLH EHQJ H FXGHG

DV SUHMWGRRIG DR SROGMEDOW DQG SDIN EHQRKHY EHFDXVH WH  FRXG FHURIQO
RU JDIQ DFFHW I WH  Z DQWG VR EXWWH FKRRH QRWR 6RADOH FOMRQ 1V

XQFRQVARRESHAMGIH LRQI® MWIIHG E\ WH VDP H RJIIE WY VDIG WIDWMKH H FOXGHG
JWRXS IWHD GRHV QRWZ VK VR SDUAFLSDWM 7KH WXWK Rl VXFK DQ DUIXP HQWLY QRW
REYIRXV ZKHQ H FOMRQ LV SUIHYHOWQJ DFFHW VR VRP HWIQJ GHVLDE®I DV
GUIHHQWIRP VRP HKLQJ FODUD XQGHVLDE®! @\H VBHSLQJ RQ WH SDYHP HQW

3IRBRQIHG H SHUHQFH R GIVFUP LODVRU RULQVX®GAMQJ EHKDYIRXURIWIQ SURGXFHV
D UHDPARQ RQ WKH SDUARI WKH H FOXGHG Z KR WHQ VWRS WA LQJ | RULQFONMRQ ) RU

H DP S®! XSSHU FDWM + [QGX FRP P XQMHV KDYH RIWQ GHQHG HQM LOR

WP SOV

IRUWH (RZ HU FDWMV DQG VSHAD® WH' DOW $1\WUGHFDGHV Rl VXFK WHDVP HQW
WH' DOV P D\ EXLG VKHLURZ Q WP S®! RUFRQYHUMR DQRWHU LH@I LRQ QN\H
YXGGKIWP  &KUMADQIW RUAMDP  $IWIUWH GR WLV WH P D\ QR ®RQIHUGHMLH
VR EH LOFOXGHG LQ WH + LOGX WP S®I RUUHDI LRXV HYHQW 96XVWAKLY GRHV QRWP HDQ
WRRADCH FOMRQ IV QRAEHIQ) SLDPAFHG 7KH SRIQAL WDWIKH H FOMRQ
UHIDUGBMW Rl WH Z MKHV RI WH H FOXGHG

-QGID @\H P RWWRFLHVHV KDV EHHQ P DUNHG E\ DFXWM SUDPWFHV RI VRFLDO
GLVFUP LODWRQ DQG H FO(MIRQ $WGLI I HIHQWSHURGV Rl KMARU SURAW
P RYHP HQW DLRVH DJ DIQWWDWA J HQGHU DQG UH@I LRXV GLVFUP LODMRQ <HW
SUHXGLFHV ULHP DIQ DQG RIQ QHZ RQHVHP HUH 7KXV G IMDMRQ DARQH LV
XQDE® VR WDQVIRLP  VRFIHW RUSURGXFH @WAQJ VRFIDOFKDQIH $ FRQWIDQW
VRFLDOFDP SDLIQ VR FKDQJH
DZ DUHQHW DQG VHOVMYW 1V UHT XLLHG VR EUHDN WHP
<RX KDYH DRHDG\ UHDG DERXVWKH [P SDPVRI FREQIDDWP RQ-QGIDQ VRAHW : KDW
YRR, I9DARQ DQG H FOMRQ P HDQ Z DV ELRXIKWKRP HVR HYHQ WH P RW

-QGIDQV DWiKH KDQGV Rl WKH Y4UMIK FRERQADOWIW 6 XFK H SHUHOAHV Z HUH R

FRXUH
%P RQ VR WH YDURXV VRAD® GVAUP LODWG JIRXSV VXFK DV Z RP HQ GDOW

RWHURSSUHWHG FDWMV DQG WIEHV ) DFRHG Z IW WH KXP LADWRQ RI FRBRQIDOX®1

DQG
WRAGRRSHRXV® H SRVHG R IGHDV RI GHP RFUDA DQG MWAFH P DQ\ -QGIDQY

DQG SDUAHSDWG 1Q D @UH QXP EHURI VRADOHRWP P RYHP HQW

&RM@HFW H[ DP S®IV RI SWHMWGLFHG
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-Q WLV FKDSWIUZ H I RFXV RQ | RXUVXFK JLRXSV Z KR KDYH VXITHIHG I LRP VHURXV
VRADAQHT XDONV DQG H FOMRQ QDP HO ' DOV RUWKH H  XQWRXFKDE®! FDWMV
DGLYDVY RUFRP P XQMHV LHIHUHG VR DV WIEDO Z RP HQ DQG WH GL I HLHQW DEGIG
© HDWP SWR GRN DAHDFK Rl WHIUMRUHV RI VAKJ J BV DQG DRKLHYHP HOW LQ WH
IRERZ 1QJ VHPARQV

$SDUNLRP WHVH IRXUJURXSV WHUH DUHVE R P RUH JURXSV LOFOXGHG LQ WKLY
FOWAJRU @NH WDQWI HQGHUDQG SHRS®! RI WKILG JHQGHUJLRXS -QIRUP DARQ DERXW
WHH JWIRXSVDHIYHQIQUR[ D

7LDQV* HQGHU -Q JHQHWDOP D® ERG\ DQG |HP DB ERG\ DV VRADO
XQMDUH XQFKDQILQU LGHOWN EXWGXH VR VR P DQ\ UHVHDUFKHV 1Q WH | LH@ R
SK\MR®J\ WHQRURQ Rl WH ERG\ LV QRZ ONHG Z W FKRIEH VAKPWH %

XVIQJ VXU LFDCBLRAHGXUHV P DB ERG\ FDQ EH FRQYHUMG LQVR | HP DB ERG\

RUIHP D®IERG\ IQWR P DBIERG\ WP HDQV J HQGHULQGHQWIMY FDQ EH FKRVHQ Z LI ®
7DQVI HQGHUDV FRQFHSWWKXV UHIHUY VR FRQYHUARQV Rl JHQGHUWIVXY Rl ERG\ LOWR

RSSRVIW JHQGHUE\ XMIQJ FKRIFH RUFHURLQ FRP SXGIRQV
7KWG* HOQGHU  7KLLG JHQGHUUH HW VR WADVWRADCFDWIIRU Rl SHURQV Z KR DUH QHIWHU
P D®I QRUIHP DB -Q | DRWKLY FDWAJRU SUHVHQW WH SHURQV KDYLQJ DOMUDDWMV RI ERWK

JHQGHW P D®I DQG IHP DB 7KH LGHQW IFDARQ Rl RXUVHD DV VKLLG JHQGHULY EDVHG RQ

VHD XQGHUMIQGIQJ KRZ HYHULQ YDURXY VIMKDMRQV 7KLY IGHQWIFDARQ LV P DGHE\ JURXS

IDP L® DQG VRAHW 1 RZ WWH WILG JHQGHUSHWRQV J HWIKKH B DOLHFRIQMRQ -Q-QGID D

WLLG JHQGHU SHUWRQ FDQ QRP LODWA VIKHP VHO VR FROWMAMQ HBIFMRQV 3 DUIDP HQW

$\WHP E® / RFDQJRYHUQP HQW

£67( $1' 5%@E67(06 _867)<1* $1'
$53(78$74* 1(48$/7<

A( %1 34%3934% 131 §)342)-). 14/ 29 3934%

7KH FDWM VWP IV D GIMAQFW-QGIDQ VRADOIQVANXVMRQ WKDWOUIMP MHV DQG
HQIRUFHV SWDRAFHY Rl GMVAUP IODARQ DIDIQW SHRS®! ERWD QR SDUAEX@U
FDWMV 7KHVH SWDPWFHV Rl GIVAUP IQDARQ DUH KXP lIDWQJ  H FOA(MRQDU  DQG
H SGIVIWYH

+ MRUFD@® WH FOVWM M WMP FOWLIHG SHRS®I E\ WHURFFXSDWRQ DQG WIVKV

( YHU FDWM Z DV DWRFLDWAG Z IV DQ RFFXSDMRQ Z KLFK P HDQWAKDWSHU/RQV
ERWD LQWR D SDUAEX@UFDVM Z HIH DOR ERUQ QR WH RFFXSDURQ DWRAIDWMG

Z W
WHALFDWM WH KDG QR FKRIFH 0 RUHRYHU DQG SHIKDSV P RUH IP SRUBQWD

FDWM DOR KDG D VSHALLF SOFH 1Q WH KIHIDUAK\ RI VRADOMMXY VR WDW

RXIK®

VSHDNIQJ QRWRQO Z HUH RFFXSDWRQDCFDWAI RUHV LDONHG E\ VRAIDOWIVYY EXW
WHUH FRX@ EH D | XUKHULWDQNIQJ Z IMKLQ HDFK EURDG RFFXSDWRQDCFDWMIRU. -Q
VIMEWKFUSVXUDOMLP V' VRAIDCDQG HARQRP 1F WY Z HUH VXSSRVHG \R EH

VHSDUDWAG ) RUH DP S®I WWH UVXD@ KLIKHVWAFDWM  WH %8DKP 1QV  Z HIH QRW
W\A—GVRDP DW Z HDOK DQG Z HUIH VXERUEQDWAG VR W(H VHEXDUSRZ HURI

DQG XGLY EHRQILQJ VR VIKH . VKDWA\ D FDWMV 2 Q WH RWHUKDQG GHVSIWM
KDYIQJ
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WH KLKHWWHEXOU WIVXY DQG SRZHU WH NQJ Z DV VXERWEIODWG VR WH
UDKP 1Q 1Q WH UVMXDOHDI IRXV VSKHWH  &RP SDUH WLV VR WH DSDUMHG W\ WP
GHVFUEHG LQ %R[ E

+ RZ HYHU 1Q DRXDOKMRUFDOS DRWFH HFRORP L DQG VRAIDOWMIMYY WIQGHG VR
W 7KHWH Z DV WXV D 1 DILD FRVH FRUHOMRQ EHVE HHQ VRADO LH FDVWM

DQG HFRQRP IFWIMXV - WH KLIK FDVWMV Z HH D& RWIIQYDUDEO® RI KLIK

HFRQRP LF
WV Z KIGIWH ®Z FDWMV Z HH D® RWDZ D\ VRI RZ HFRQRP LE WXV Q

P RGHUQWP HV DQG SDUAEXDUD MOFH WH QIOHWIHQW FHQXU  VKH QN EHVE HHQ
FDWWM DQG RFFXSDARQ KDV EHFRP H P XFK GW UWJIG 5 WXDOUH@ IRXV SLRKIEMRQV

RQ RFFXSDMRQDOFKDQJI H DUH QRWHDMO [P SRVHG VRGD\  DQG MY HDVIHUWKDQ

EHRWH
VR FKDQIH RQHV RFFXSDMRQ 0 RWIHRYHU FRP SDUHG VR D KXQGUHG RUILW \ HDW/
DIR WH FRUHDMRQ EHVE HHQ FDVW DQG HFROQRP LIF WIVXY IV DR Z HDNHU - UFK

DQG
WUSHRS(BHJHVR EHIRXQG IQ HYHU FDWM 9XW DQG WLV LIV WH NH\ SRIOW

FOVWM FOW FRUHDMRQ LV WMOILHP DUNDE® WRE® DAH P DRLR GIYHO$V WH

VL WP
KDV EHFRP H ®W WJIG WWKH GMOPWRQV EHVE HHQ FDWMV RI ELRDGO VP LOUVRFLDO
DQG HFRORP LE WIVXV KDYH Z HDNHQHG  <HWEHVE HHQ GLLI HIHQW/RFLR HFRQRP LE

JURXSIQIV WH GMPARQV FROWOXH VR EH P DIQWIQHG
$OMRXJIK WILQIV KDYH FHUBLQ® FKDQIHG WH KDYH QRWFKDQIHG P XFK DWAH

QW MY VWADAMXH WDWIKH SUYIGIUHG  DQG KLIK HFROQRP L WIVXV
Rl VRAHW WIQG VR EH RYHWZ KH® LlQI® XSSHU FOWM Z KL® WH GVDGYDQVIRI HG

K! #
V %ﬁy@gm Bﬁﬁl %'%\ @®RZ HU FDWWV
éxm&w%w ot m@%ﬁwa%

:KIMo‘lP RC(BV\MHGRPIQJQJ\X/KIJHRI SRZI—UI@ZHD&&( XWK WDGHW VHWMBIG

Sl R P G

U/ﬁl@&l ®QG DQG D IRWP DOYRIFH LQ JRYHUQP HQVV(YI—U LQGLYLGXDCZDVF(DN\ML[—G
P 1L HG P DUIDIHV Z HH SLRKIEWG_$V D UDFIDOFDWM %DANV KHG BRZ
é’ﬂﬂﬁﬁ%ﬁwﬁ\' S e e VR

WV GG QWH
GDWHU KDG) Rl VKH VZ HOMHWK FHQWU P LA@RQV Rl YDFNV Z HH IRUIAE® LHRFDWAG VR
YOOV RU KRP HDQGY  GIUASRRUGMMEFW Z IW QR 1QILDWAXPXILH RULQGXWM RU
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NMEV $@WH KRP HDQGY VRI HWHU FROQWIXWMG RQD  SHUFHQWRI 6RXW $1UFDV @QG

Z KI®! %DV P DGH XS FRVHWR  SHUFHOWRI WH FRXQW V SRSXOMRQ 7KH UHVX@AQJ

WBUYDARQ DQG VXITHUQI ZDV IQMQWH DQG Z IGHVSUHDG -Q VKRUV 1Q D @QG Z WK
H WIQWLYH QDWUDOHVRXUFHV LOFOXGIQI GIDP RQGV DQG SUHAIRXV P LOHLDY KH P DNRUW
Rl SHRS®! QYHG LQ DEMIPASRYHUN/

7KH SLRVSHLRXV : KW P IQRUW GHIHQGHG IW SUYIBUHV E\ YIHZ LQJ %DF\V DV VRADO
IQIHURY/ +RZ HYHU WH DOR WHIHG RQ D SRZ HUXOWWMP Rl P LOMU HSUHWIRQ \R
P DIQWIQ WHU SRZ HU %DFN SIRMARY/ Z HH LRXWOHD NIGBIG VRUMUHG DQG NLGBIG

" HVSIW WL LHJQ Rl WIURU %DANV FRGPAHO \WKJIJBIG |RU GHFIDGHY XQGHU WH
GDGHUKIS Rl WH $IUFDQ 1 DWRQDO &RQIHW DQG 1 HORQ 0 DQGHD DQG |1LQDM®

VXFFHHGHG 1Q FRP LQJ VR SRZ HUDQG IRWP 1QJ WWH JRYHUOP HOWQ $OKRXIK WKH
SROMIXMRQ Rl SRVWDSDUMHG 6RXW $IUFD KDV EDQQHG DFIDO GIVFUP LODMRQ

HFRQRP LF FDSIVBOWMDUHP DIQV FROFHQADWAG LQ :  KIWIV KDQGV ( P SRZ HUQJ WWKH %4DFN
P DNRUW UHSUHVHOW D FROWOXLQJ FKDEBIQIH | RUWH QHZ VRFLHW

—KDYH IRXJKVWDIDIOWN KIW GRP LODMRQ DQG —KDYH I RXJ KWDJ DIOWWEDFN GRP LODWRQ

—KDYH FKHUVKHG WH LGHDCRI D GHP RAUDWF DQG | LHH VRAHW 1Q Z KIFK D@SHWRQV @YH
VRIHWHULQ KDWP RQ\ DQG Z I HT XDCRSSRUMQMHY LY DQ LGHDZ KIFK —KRSH VR QvH

IRU
1|—®RCBO SUO SLYRQD 7UDO
DQG VR DFKIHYH %oxXWI QHHGV EH LY DQ IGHDA RUZ KIFK —DP - SLHSDUHG VR GIH

6FKHGX®IG 7UEHV
6FKHGX®IG &DWMV
) &

2 Y&V

0 XV@P V

+ LQGXV
&KUMDQV

BINKV

$// *52836

1RWM 2%8& 2 WHUYDFNZ DUG &DWHV 8 & 8 SSHU&DWMV LH QRW6& 67 2 %&
6RXUAH 5HSRUAR 177" $D\RJ 3DQDIDW D DQGO RH
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6 FKHGX®IG 7TUEHV
6 FKHGX®IG &DWHMV
298V

0 XVarP

+ LQGX

&KUMDQ

6LNK

2 WHWY
$// *52836

IRWM 2% 2 VWKHUYDFANZ DUG &OWHV

WBoR#)3%&4 2! " B s ?

7DE® VKRZV VKH SHUFHQWDIH Rl VMH SRSX@MWRQ RI HDFK FDWH
FRP P XQIW VKDWQYHV EH®&RZ VKH RIILFLDO 3RYHUN / LQH IRU

7KHUH DUH VHSDUDW FROXP QV | RU LXLDODQG XUEDQ -QGLD
7DE®! LV RUWDQLVHG LQ H[ DFY® VKH VDP HZ D\ H[ FHSWWKDWIWWWKRZ V
WH SHUFHOWRJH RI SRSX@MRQ @YIQJ LQ DIIOXHQFH WDWHU KDQ 1Q
SRYHUN $I1IOXHQFH LV KHWH GHILQHG DV D P RQW® SHU SHURQ
H[ SHQGLWXH RI 5V IRU UXLDO-QGID DQG 5V IRU XLEDQ
-QGID 7KLV LV HTXLYDBIQWR D IDP LO® RI ILYH VSHQGLQJ 5V SHU
P ROW LQ UXWDO-QGLD DQG 5V SHU P RQW 1Q XUEDQ -QGID
3®IDVH VONH VRP H iP H VR WXG\ VKH VDEG®N FDUHIX@ EHIRW \ RX
DQVZ HUVKH TXHWIRQV EHIRZ

: KDWY WH SHUFHQJH Rl WH -QGIDQ SRSX@WMRQ WWKDWZ DV @YQJ

EH®RZ WH SRYHUN @QHLQ D 5XWDCQGIDDQG E 8 LEDQ

-QGLD"

© KIFK FDWM FRP P XQIW JURXS KDV WH KLJKHWBURSRUARQ RI W

P HP EHW/ @QJ 1Q H WHP H SRYHUN LQ D LKUDCDQG E XUEDQ -QGID"
- KIFK FDWM FRP P XQIW KDV WH &Z FVASHUFHQWBIH RI SRSXOMRQ

@MQI 1Q SRYHUN"
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$SSUR[ [P DO KRZ P DQ\ WP HV KLIKHUWDQ WH QDMRQDO
DYHUDUH LV WH SRYHUN SHUPHQVJ H | RUHDAK RI WH &Z HUFDVMMY
67 6& 2 %& " -V VIKHUH D WLJ QL LEDQWUXDOXUEDQ Gl I HUHQFH'!
© KLEK FDWHM FRP P XQIW KDV ViKH GZ HVWSHUFHQVRIH Rl SRSX@MRQ
@NQJ LQ DI I XHQFH LQ XDODQG XUEDQ -QGID UHVSHPAYHO" + RZ GRHV
WKLV FRP SDUH Z WK WWKH QDWRQDCDYHLDI H!
7KH DI OCHQWSRSX@MRQ RI 8 SSHU FDWM + LQGXV LV LIRXJK® KRZ
P DQ. WP HV @ HUWDQ WH SHUPHQVRJH | RUWH &Z HU FDWMV 67
6& 2 U& "
- KDWGR WHVH VEEGBN W@ RX DERXWIKH LHOMYH SRUMRQ Rl WH
2 98\ -V IKHUH D WLJ QU LEDQWIXDOXUEDQ GL I HUHQRH!

5. 4/ 5#(1"),)49

8 QRXFKDELON LIV DQ H WHP H DQG SDUAEX@UWD YIFIRXV DVSHFWRI WKH FDWM
VWP WKDWSUHVRUEHY MWQI HQWWRADOVDQPARQVY DI DIQWP HP EHUY RI- FDWMV
@RFDWG DWVWH ERWRP Rl WH SXUW SROXWRQ \FDB®!I 6WIFMD VSHDNQJ \WKH
XQURXFKDE®! FDWMV DUH RXWIGH WH FDWM KIHDUFK\ — WH DUH FROVUGHUHG \R

EH VR P SXUH WDWWHU P HIH VRXFK VHYHUH® SR@X\WMV P HP EHU/ Rl DRWHU
FOWMV EUQILQ) WIULE®! SXQMVKP HQM RUWH IRWP HU DQG IRUAQI WH WU VR

SHURWP HDERWDW SXUILFDWRQ UWDY -Q |DPW QRURQV R GMBQFH SRAXVRQ

H MMG LQ P DQ\ LHIIRQV RI -QGID SDUAEXDUD 1Q WH VRXW,  VXFK WDWHYHQ WH
P HH SUHVHOFH RU WH VKDGRZ Rl DQ XQWRXFKDE®! SHURQ LV FROMGHHG
SROWQ ' HVSIW WH TP WG QMWDOP HDQIQJ Rl WH ZRUWG WH LOWIMMRQ RI

XQURXFKDELDN UHHYW QRWMWWMR WH DYRIGDQFH RU SWRKIEMRQ Rl SK\ MIFDO
FROWPAEXVWR D P XFK EURDGHUVHWRI VRALDOVDQPARQV

V[P SRUBQUWR HP SKDVIVH WDWIKH WKUHH P DIQ GLP HOVIRQV Rl XQUWRXFKDELON/
HREBE® H FOMRQ KXP lIDARQ VXERUGQMRQ DQG H SRMIMRQ  DLH DD

1P SRUMQWQ GHILQIQJ WH SKHORP HOQRQ $MIKRXJK RWHU LH VRXFKDE®I ®RZ
FDWMV DUH DOR VXEMIPWMG VR VXERUGLODARQ DQG H SGRIVIMRQ VR VRP H GHJ UHH
WH GR QRWXI HUWH H WHP HIRWP VRI H FOVIRQ UHVHUYHG | RU XQWRXFKDE®V

' DOV H SHUHQFH IRWP VRI H FO(MRQ WDWDUH XQLT XH DQG QRWSLDPAYHG DI DIQW
RWHUJWRXSV  |RUIQWBQFH EHIQJ SLRKIEIWMG ILRP VKDUQJ GUQNIQJ Z DWAU

VRXUPHV

RUSDUAFISDAQJ 1Q FREIPAYH LHDI LRXV Z RUKLS VRADCFHUIHP RQIHY DQG | FVAYDY
$\WIKH VDP HVIP H XQURXFKDELOW P D\ DOR LQYROH | RUFHG LOFOXMIRQ LQ D
VXERUWGLODWG LR®! VXFK DV EHIQJ FRP SHIBIG VR S@\ WKH GUXP V DAD UH@I LRXV
HYHQW7KH SHURWP DQFH RI SXEQF® YIME®I DFWRI VHD KXP LIDARQ DQG
VXERUGIODARQ LV DQ IP SRUBQUWSDUARI WH SUDPWFH RI XQURXFKDELDN &RP P RQ
LOWDQFHV LOFOXGH VKH [P SRMRQ Rl JHWXUHV RI GHIHUHQFH VIXFK DV VNLQJ Rl |

KDY FDUY IQJ |RRVE HDUIQ WH KDQG WIIQGIQJ Z WK ERZ HG KHDG QRW
FODQ RU EUJKWFBRWHY DQG VR RQ DV Z HODV LRXWQIVHG DEXVH DQG

KXP LODWRQ
Oy RS QX FKDELDN 1Y DE RVADE Dy V DWRFIDWG Z W HFRQRP IF

Rl YDURXVNQGV P RWIFRP P RQO WLRXJIK WH IP SRUMRQRI IRUAHG XQSDIG RU
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XQGHUSDIG MERXU RUWH FRQIVMADMRQ RI SLRSHUV ) LOD@  XQVRXFKDELOW LV D

SDQ -QGIDQ SKHQRP HQRQ DWMRXJK W \VSHAIIF IRWPV DQG IQWIQMW YDU
FROVGHDE® DALRRW WHILIRQV DQG VRAR KMRUFDOFROW] W

4 % / $ 3

$P RQJI WHHWP DMG P L@RQ P DQXDOVFDYHQIHW/ LQ-QGID LV 1 DLD\ DQDP P D
ZKRZRWNIQD  VHDWSXEQF MWQH 1Q $ QDQUEXUP XQIALSDOV 1Q $QGKLD 3LDGHWK
YWRP WP HVR VWP H DIVMUVKH Z RP HQ XVIQJ WH VRLBM LB RXW1 DUD\ DQDP P D DQG KHU
IHERZ Z RUNHUWY DUH FDABIG LOMGH 7KHUH LV QR 1OXVK  7KH H FUHP HOWRQO® SLBIV XS DW
HDFK VHDWRUI@®RZ V QR RSHQ GLDIQV WLV 1 DUD\ DQDP P DV ME VR FRIPWWZ W, KHU
ELRRP RQWR D |®WWQ SOW DQG SLB! MQUR KHUEDWHW:  KHQ VIKH EDVNHWLY | LGBIG
VKH FDULHV IMRQ KHUKHDG VR D Z DIMQJ WDRVRUWR@A SDINHG DWD GMBQFH RI KDO D
N®RP HAH $QG WHQ VKH LV EDFN Z DIMQJ |RUWH QH WFDOILRP  IKH VRLBIW 7KLY JRHV
RQ XQUWODERXWWQ LQ KH P RUQIQJ  Z KHQ DW@MWV1 DUD\ DQDP P D ZDWKHV XS DQG
ULV KRP H

$L P XQIASDOW FRP H F®IDQ KLV LV KRZ P RWSHRS® FD@RXWWR 1 DUD\ DQDP P D
DQG KHUIHERZ Z RUNHUY Z KHQ WH\ Z DN GRZ Q WH LRDG

ALY DV WRXJIK Z H GR QRWKDYH D QDP H VKH D\ V' $QG RIWIQ WH FRYHUWHIUQRVHV
Z KHQ Z HZ DO! SDVWDVWRXJIK Z HWP H®: H KDYH VR Z DIMKQUWOVRP HRQH WUV RQ D
P XQIFASDOMS RUZ RUINVDKDQG SXP S Z KHQ Z H I L@ DWAU VR WDVWIKHVH DUH QRW
SRO\MG

E\ RXUWRXFK -Q WH WD WBQ Z H GR QRWWEZ W RWKHUY RQ KH EHQRKHV Z H VTXDWRQ
WH JURXQG VHSDLDWMO® 8 QUOHFHQWD  VKHUH Z HUH VHSDUDVW ELRNHQ WIDFXSV |RUXV

Z KIFK Z H Z DVKHG RXUHOHV DQG WHVH Z HUH NHSWDSDUARQD | RURXUXVH 7KLY
FROWOXHV

VR EH WH SUDPWFH LQ YLADI HV HYHQ LQ WH SHUSKHU Rl $QDQVBXU DVIQ P DQ\ SDUNRI
SRARVIBEDSWG | LRP 0 DQGHU

7KH VR FD@IG XQRXFKDE®N KDYH EHHQ UHI HULHG VR FRGIPAYHOD E\ P DQ\ QDP HV

RYHUWH FHQWUHY : KDWAYHUWKH VSHALLE HWP R&J\ Rl WHVH QDP HV WKH\ DUH DO

GHRIDVRU DQG FDU D VWRQI® SHRUDWYH FKDUH -Q IDPWP DQ RI WHP  FRQAQXH
VR EH XVHG DVIRWP VRI DEXVH HYHQVRGD.  DIMRXJK WHUXVH IV QRZ D FUP LQDO

RITHQFH 0 DKDW? D * DQGKLKDG SRSX@UVHG WKH WP +DUNIQ QMDD FKIAEHQ
Rl * RG 1QWH VVRR FRXQWAUKH SHRUDWYH FKDUI H FDUUHG E\ FDVWM QDP HV

+RZ HYHU WH H XQUWRXFKDE®! FRP P XQMHY DQG WHLUGIDGHV/ KDYH FRIOHG

DORWHUWLP ' DOW Z KIFK IV QRZ WH JHQHWD® DFFHSWAG WP | RULHIHUIQJ \R
WHVH JURXSV -Q-QGIDQ ®QIXDIHY WH WP ' DOAGMUD® P HDQV GRZ QWRGGHQ
DQG FRQYH\ VWH VHOWH Rl DQ RSSUHWHG SHRS®! 7KRXJK IMZ DV QHWKHUFRIOHG E\
' U $P EHGNDUQRUIUHTXHQW XVHG E\ KIP  WH WP FHUBIQO UHVRQDWAV Z LWK
KLV SKIBRVRSK\ DQG WH P RYHP HQWRUHP SRZ HLP HQWMDWKH GG WUHFHLYHG
Z IGH FXUHQR GXUQJ WKH FDWM URW IQ 0 XP EDLLQ WWH HDUD V 7KH' DOW
3DQWHY/ D WDGLFDQJ LRXS WKDWHP HUIHG LQ Z HMUD -QGID GXUQJ WDWAP H XVHG
WH WP VR DWHUNMHULGHQWA DV SDUARI WHLUMIAKJ J B | RUWIKW DQG GLI QW
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7KH -QGIDQ WIMA KDV KDG VSHFDOSLRIWDP P HV IRUWKH 6FKHGX®IG 7UEHV DQG
BFKHGX®IG &DWMV MIQFH HYHQ EHIRUH -QGHSHQGHQFH 7KH 6FKHGX®N OMQJ
WH FDWHMV DQG WIEHV UHFRJ QIVHG DV GHVHUYIQJ Rl VSHALDOWHDVR? HQWEHFDXVH
Rl WH P DWLYH GIMVFUP LODWRQ SWDPAFHG DIDIQWWWKHP ZHWH GUDZ Q XS 1Q

E\ WH %K -QGIDQ JRYHUDP HOQW $1WU -QGHSHQGHQFH WKH \VDP H
SRAFLHV KDYH EHHQ FROWOXHG DQG P DQ\ QHZ RQHV DGGHG $P RQJ WH P RWV
WLJ QU LFDQWDGGIMRQV LV WH H WIQVIRQ R VSHFIDOSLRIWDP P HV VR VKH 2 WHU
YDFNZ DUG &DWHV 2 %&V VIQFH iKH HDUD v

7KHP RWIP SRUBQWAIW LOMDAYH DMAP SWQJ VR FRP SHQVDW | RUSDWDQG
SUHVHQWADWM GMVAUP LODWRQ LY WH RQH SRSX@UD NQRZ Q DV UHVHUDARQY 7KLY
LQYROHV WH VHWQJ DMGH RI VRP H S@FHV RU VHDW IRUP HP EHU/RI WKH

BFKHGX®IG
DWWV DQG 7UEHV 1Q Gl HHQWSKHUHV RI SXEQF @H 7KHVH LQFOXGH UHVHUDURQ

VHDW 1Q VKH 6VIMA DQG & HOQWDOBI MDVKUHY LH WiV DWHP EQHV / RN 6DEKD

DQG
BOMRAPEKRy HVHUYDARQ RI MEV1Q JRYHLQP HWHUYIFH DRLRW DO

DQG SXEQF VHRVRUFRP SDQIHV DQG UHVHUYDMRQ Rl VHDW 1Q HGXFDWRQDO

LOVAARQV

éWUARQ Rl LHVHUYHG VHDW LV HT XDOR WH SHURHQW2I H VKDUH RI VKH
&DWMV DQG 7UEHV 1Q WH VRBCERSXOMRQ %XW RUWH 2 %6&V WLV SLRSRUARQ LV
GHFLGHG GUIHHQWD  7KH VDP H SUQFLS® LV H VIQGHG VR RWHU GHYH®&RSP HQWIDO
SWRIWDP P HVRI VW(H JRYHWP HOWVRP HRI Z KIFK DUH H FOMYHO |RUWH

6 FKHGX®IG
&DWMV RU7UERHV Z KIGI RWHWY JLYH WKHP - SUHI HUHOFH

-Q DGGMRQ VR LHVHUYDWRQV WHWH KDYH EHHQ D QXP EHURI @Z V SDWHG R

HQG SWRKIEIMDQG SXQIVK FDVWM GVAUP IQDARQ VSHADE XQUWRXFKDELDV 2 QH
Rl VKH HDUDHWWXFK @Z V Z DV VKH &DWH ' LVDELOMHV 5HP RYDOS PWRI
Z KIFK GVDARZ HG WH FXUBL® HQARI WKW RI FIM] HQV GXH VRGO VR FKDQIH R
UHD LRQ RUFDWM 7KH P RAMLHFHQWWXFK @Z Z DV WKH &RQWIIMVRQ $P HQGP HQW
1 LOHW 7KLLG $P HQGP HQW$ PRI ZKIFK EHFDP H@Z RQ UG -DQXDU
&RIOAGHQB® ERW WH @Z DQGWH DP HQGP HQWHDWG \R
HGXFDMRQ 7KH UG $P HQGP HQWLY | RULQWRGXAQI LHVHUYDMRQ | RUWH 2 IKHU
%DANZ DUG &DWHV 1Q LOWAMWMRQV Rl KLIKHUHGXFDWRQ Z KB WH $PWZ DV
XVHG \R DERZ HQW Rl ' DOW VR JRYHUDP HQMFKRRY -Q EHVE HHQ WKHUH KDYH
EHHQ QXP HURXV @Z V RI Z KLFK VKH LP SRWDQWRQHV DUH RI FRXUH VKH
&ROWIMVRQ RI -QGID IWHD SDWHG 1Q DQG IKH 6FKHGX®IG &DWHV DQG
BFKHGX®IG 7TUEHV 3UHYHOWRQ Rl $WRFIMHV $PWRI 7KH &RQWIMVRQ
BERMVHG X QRXFKDEION $UAFG!  DQG LQARGXFHG WH LIVHUYDARQ

P HQWRQHG DERYH 7KH 3UHYHOMRQ Rl $WRFAMHV $ PALHYLVHG DQG

WAHQWHQHG

WWH B DOSLRYIMRQV SXQIVKIQI DFW Rl YIR®IQFH RUKXP LODVRQ DIDIQW DOW
DQG DGLYDVY 7KH | DRWK DB MDMRQ Z DV SDWHG LHSHDWIGO RQ WKLY VXEMIFW
LVSURRI Rl VIKH | DPAWKDWIKH @Z  DBRQH FDQQRWHQG D VRADCSDRWEH -Q | DFWDV

\ RX Z L@KDYH VHHQ [LRP  QHZ VSDSHU DQG WH P HGID FDVHV RI GIVFUP L[QDWRQ
LOFOXGLQJ DWRFIMHV DIDIQW DAW DQG DGLYDVY FRQWOQXH VR VIBNH S@FH DO

RYHU-QGLD VRGD\ 7KH SDUAFX@U FDVH P HQURQHG LQ %R] LV RQO
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RQH H[ DP S® \ RX FDQ ILQG QXP HLRXV RVKHW/ LQ VIKH
QHZ VSDSHW DQG P HGLD

6V DFVRQ DBROH FDQORWHQVXIH VRADCRKDQIH -Q DQ\
E&ﬁ' EQR VRADQJLRXS KRZ VRHYHUZ HDN RURSSUHWHG LV

YIFWP  + XP DQ EHQJV DUH DA D\ V FDSDE®! Rl RU DQMQJ

DQG
DAMQJ RQWHURZ Q  RIWQ DIDIQWWHU KHDY\ RGGV W
WAKXJIJ B | RUMWIFH DQG GLIQIW * DAW VRR KDYH EHHQ

I EEMQU® DRRYH RQ WH SROAFDO DI MMRQDODQG
ILRQW ) LRP VKH SUH -QGHSHQGHQFH WUXJ J BV DQG

P RYHP HQW MXQFKHG E\ SHRS® @NH -\ RMED 3KX®
A RWHHGDV 3HW DU $P EHGNDUDQG RWHY/ 6HH &KDSWU

VR
EBQ\W SRWDU SROAFDCRU DQIVDMRQV ONH WKH YDKXNDQ

3DUV 1Q 8 WBU3WDGHVK RUWH' DOAEDQIKDUK 6DP IWRI
. DUQDVND ' DDASROAEDCDWHUARQ KDV FRP HD &QJ Z D\
) RUDQH DP S®I Rl D FROWP SRWDU WAXJIJI®! VHH R

' DOR P DG—|\AJQ.ILFDQ/\FRQM.EX\ARQ\/VR
mq@]xmﬁ/ VSHFD@ 0 DUDWL .
<IN ¢

2EWLQ D FRS\ RI VKH
&ROWUWXVIRQ RI -QGLD
<RX FDQ JHWIW LRP \ RXU
VFKRRO @EWDU. ILRP D
ERRNVKRS RU ILRP VKH
~QWHALRQHW

Z HE DGGLHW KW8
LQGIDFRGH QIF 1Q

)IOG DQG @AW D@ VKH
DUAFBN DQG  VHPMRQV
®ZV VWMDWGHDOZ IMK WKH
BFKHGX®IG &DWWMV  DQG
7UEHV RU ZIVK FDWH
HDWIG SWREGPV  Q\H
8 QURXFKDELON <RX FDQ
P DNH D FKDUARI VIKH P RW/
P SRUBQWDZ V DQG SXW
WHP XS 1O\ RXUFDW

QIR SFEHRIASIKONKIKZ D, RI+ DU DQD
VT XDWH * RKDQDV @U HW

E 25 I
307 DU GD(D/\QHLJKERXU(RRG o9R® INN&RBRQ. KDVUVHQILRP WHDWKHV 2Q  $XIXWV WY,

GRRVHGDQGEXLQV\E\ DP RE RI -DW DIVMUD -DW RXWK Z DV N@IG LQ D VRXT T Z IWK VRP H
GDON RXQIWMUY * DW KDG | ®1G WHUKRP HV IHDUQJ DMZFNV E\ -DW DIVMUWKH

P XUWGHU

WH SDWRAI SRAFAH KDG FKRVHQ QRWR WRRS W(H P REV ILRP  VRUFKLQJ GDOW

KRXVHV

7KHDU/RQZ DVWH -DW Z D' Rl WDFKILQJ WH GDON D BMWRQ VDIG9IORG . XP DU

ZKRWH

KRXVH Z DV EXUQW 7KH SRTFH DGP LOMADARQ DQG WH JRYHUDP HOWDUH GRP LODWG E\

-DW WH VP SO Z DWKHG RXUKRXVHY EXWQ

) LYH P ROWY OWU WH EXUQWKRXVHV KDYH EHHQ UHEXLOVWHLUI DFDGHY SDIQWG LQ

EUWIKW

SION UHG DQG JUHHQ 0 DLE®I WEBYY Z IMK EUIKWSLIRMUHY RI 9D® INLDGRUWQ WH | DFDGHV R

HYHY KRXVH DWHUAQJ WH GDQAMGHMV Rl WKH UHMIGHQW

: HKDG VR LHXUWD WLV RXU

KRPH WOG . XP DU UWQJ RQ D QHZ® DFTXUWHG WRID 1Q WH GWDZ 1) WIRRP RI KLV

KRXWH SDIOWG EGXH

. XP DUHP ERGIHV WH VSIUMRI WWH GDOW RI * RKDQD -QKLVHDUWD  V KH LV QRVWKH
VFDYHQI HUMKH FDWM VRAHW RUGHUHG KIP VR EH EXVAD VHQLRUDWIMBQWQ DQ LQVXDQFH
FRP SDQ\ 0 RVAGD@W KDYH HP ELDFHG HGXFDMRQ DQG WMSSHG DFLRW WKH @OH RI
FROWRCRI WH FDWM M VWP 7KHUHDUHP DQ\ Rl XV Z KR KDYH D P DWMUY/ GHIUHH DQG
Z RIN1Q SUYDW DQG JRYHUP HQARREY 0 RWARI RXUER\ V JR VR VFKRRCDQG VR GR WH
JIWY KHWDIG > @KH\RXQJ P HQRI WH 9D® INL.&RBQ\ DUH QRWIMKH \WMUHRWSHG
VXEP DYH VXITHUQI GDOW WDWRQH Z RX@ WDGIMRQD® H SHRWR HOFRXQWAU

" LHWHG 1Q [P IMIMRQ 1 INH VKRHVDQG :  LDQIBIUMDQV WHUERG @QIXDIH LV GHILDQW

+RZ HYHU

VH NRXUWQH\ RI XSZ DUG VRFIDOP RELOW WHP DLQV VRXJIK IRUVKH YDWAP DNRUW RI
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OQGOHW GDOW LQ + DU DQD 0 RWER\ V GLRS RXWDIVMUKLIK VFKRROEHFDXVH RI DFXWM
SRYHUV  \DIG 6XGHWK . DVDUD DQ DWIMBQWHQILOHHU Z RINQJ [RU D P XGMQDMRQDO
FRP SDQ\ +H KDV D GIS®P D LQ HBIPMFDOHQILQHHUQJ 1LRP  VIKH -QGX\WADO7 LDIQLQY

QWIXW * XUDRQ . DVDUDV EHVWM UHQG DW-7— D -DW RQFH LQYIWMG KIP \R D IDP L®

Z HGGLQI EXWOQVMMG WKDWKH VKRX@QWUHYHDOKLY [GHQWN  $\WKH Z HGGLQJ D JXHW
DWNHG P H DERXWP \ FDWH DQG —@HG 7KHQ KH DVNHG P H DERXWP \ YIADJH DQG —\RT
KIP WH WKW +H NQHZ P\ YIGDJH Z DV D GDOWIADIH  $ 1LIKWELRNH RXWEHVE HHQ
WH KRWV DQG WH JXHWW  KRZ FDQ VKH ®MD GDOMQ' 7KH Z DVKHG WH FKDIU -
VDWRQ DQG VKUHZ P H RXW . DViDUD UHFDQ@Y

. DVBUD Z DQW D QHZ @H IRUWH GDOW  KH FDP SDLIQV WIRXJKRXWWH YIADIHV R

* XUDRQ Z I, RIKHUHGXFDWAG GDOW 2 XUSHRS®! Z L@UMH VWRQIHUDQG SRZ HUXO: H
QHHG VR XQWM $QG RQFH ZH XQW DQG ILJKWEDFRN WHWH Z I@EH QR * RKDQDV RU
KDWY/ 1 RWDQ\ P RUH

6RXURH $CDSWG ILRP DQ DUAF®I E\ %DVKDUDWB HHU LQ 7HKHOD ) HELXDU

4 # A( Y% 4R "' #+712% #,133%

«u(eus "+0°*8 8 QURXFKDELOWV Z DVWH P RWWIME® DQG

FRP SWIHKHQVLYH IRWP RI VRFLDO

2QH GD' VRP HRQH GLIV XS D VI HQAHW FHQWU GIVFUP IQDMRQ + RZ HYHU WKHUH Z HUH D
AW DQG HQGV RQ WLV REVHUYDURQ OUH JWRXS RI FDWHV WDWZ HUH Rl GRZ
+ HUHV DQ LOMUHWMQJ LQVRISWRQ WXV DQG Z HIH DOR VXEMIPWMG VR YDU QU

7KV ZDWU WS LIV RSHQ VR D@ FDWMV DQG

YHY Rl GLVFUP LODVRQ VKRUARI
HDIIRQV : KDWFRX@ IMKDYH P HDQW

XQWRXFKDEION 7KHWH Z HH W(H VHUYLEH

7KDWKLY VRFIHW Z DV GIYIGHG'

7KDWRP HZ HIHKLIK Z KIBRWHY/ Z HH ®Z " DQG DUAVDQDOFDWMY Z KR RFFXSLHG WH
: HO DAL KWWHQ WKLY AW GHVHUYHG EXU 1QJ BRZ HUWXQIV RI WKH FDWM KIHIDURK\ - 7KH
K\ G.GWH FD@WWKH P DRKIQH DIH" &RQWIMKMRQ Rl -QGLD LHFRJI QLVHV ViKH
6HHP V ONH WH 6VROH $JH 1Q WH SRWIELOW VKDWWKHUH P D\ EH JLRXSV
VE HQWHWFHQWKUY RWHUVKDQ VIKH 6 FKHGX®IG 7UEHV DQG

6 FKHGX®IG &DWMV Z KR VXITTHUIWRP  VRADO
GMVOGYDOMIHY 7KHWH JWRXSY  Z KIFK

QHHG QRVWEH EDVHG RQ FDWM DBROH EXWI HOHWD@ DUH IGHOWIHG E\ FDWM  Z HLH
GHVFUEHG DV WH VRAD® DQG HGXFDWRQD@ EDFNZ DUG FDWHV 7KLY LV WH

FROWAMRQDCEDVY Rl WKH SRSXMUWILP 2 WHUYDRNZ DUG &DWHY 2 %8V Z KIFK
VIQ FRP P RQ XVH VRGD\

[ INHWHMPWIRU Rl WH WIEH VHH&KDSWAU ~ WH 2 %&V DUH GHI LOHG QHI DWYHO

E\ Z KDAWMKH DUH QRW7KH DUH QHWHUSDUARI WH |RW DUG FDVWMV DAWIKH XSSHU
HQG Rl WH WXV VSHPAKP  QRURI WH ' DOV DWIKMH GRZ HUHQG 9%6XVWOQFH FDVM
KDV HQWIUHG DOWH P DNRU-QGLDQ UHDI LRQV DQG LV QRWARQI LOHG VR + LQGXIVP  DBRQH
WKHUH DUH DOR P HP EHUY RI RWHUUH@ILRQV Z KR EHBRQJ VR WH EDFNZ DUG FDVMV

DQG VKDUH VKH VDP H WDGIMRQDCRFFX SDMRQDOGHQW LFDWRQ DQG VIP LMURUZ RUMH
VRAR HARQRP LF WX
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) RUWHVH UHDVRQV WKH 2 %&V DUH D P XFK P RUH GLYHUH JLRXS WDQ WH ' DOV
RU DGLYDWY  7KH ILUMIRYHUQP HOWRI  LQGHSHQGHQW-QGID XQGHU -DZ DKDUDO
1 HKUX DSSRIQWG D FRP P MIRQ VR &RN LR P HDVXUHV IRUWKH Z HODUH Rl WH
29&V 7KH ) IDWYDANZ DUG &MWHV &RP P MMRQ KHDGHG E\ . DND . DBIODU
VXEP IWHMG LW UHSRUMQ YX\VWWH SROAFDOFTP Dl DWMKH WP H BIG \R WH
WHSRUAEHIQJ MIGHIOHG ) IRP WH P G ILWHV WKH 2 %& DMAXH EHFDP H D UHJLRQDO
DI | DIUSXU/XHG DWIKH WM LDWHUWKDQ WKH FHQWDOBIYHO

7KH VRXWHWQ WIMAY KDG D ®QJ KMRU RI EDRNZ DUG FDWM SROAFDCDI MMRQ

WDWKDG WBUMG LQ WKH HDUD VE HOWHWK FHOWKU  %HFDXWH RI VMHVH SRZ HU XO
VRADCP RYHP HQW SRIHAHV VR DCGLHW WH SLREGP VRI WH 2 %&V Z HWH 1Q SOFH
MLB:EQU-WKH\ Z HH GVFXWHG 1Q P RWAQRUMHUD WIMAV 7KH 2 %& DAVXH

VR WKH FHQWDOBIYHOLQ VKH @WA VDIWUWKH ( P HIHQR Z KHQ WWH -DQDVD

3DUN
FDP HVR SRZ HU 7KH 6HFRQG %DF\Z DUG &@WHV &RP P DMMRQ KHDGHG E\
%3 0 DQGDCZ DV DSSRIQWG DWALY WP H + RZ HYHU IMZ DV RQO LQ ZKHQ

VIKH FHQWDOJ RYHUQP HQWGHFLGHG VR LP SBP HQWKH WAQ \ HDURGE 0 DQGDO
&RP P DMRQ UHSRUNVKDWIKH 2 %& DWVXH EHFDP H D P DNRURQH LQ QDMRQDO

SROAFV

6LQFH WKH VZ H KDYH VHHQ WH UHVXUW HQFH Rl ®Z HUFDVWM P RYHP HQW 1Q
QRUK -QGID DP RQJ ERW WH 2 %&VDQG' DOV 7KH SROAFVDMRQ RI WH 2 %&V
DERZ VWHP VR FROYHUMKHIU@UWH QXP EHYY  UHFHQUW/XUYH VVKRZ. WIDVWIKH\

DUH
DERXW Rl WH QDARQDCBRSXOMRQ  LOWR SROAFDOQI XHQFH 7KLY Z DV QRW
SRWIE®! DWKH QDARQDOBIVHOEHIRUIH DVVKRZ Q E\ WH VGHIQIQJ Rl WWH . DBIODU
&RP P MRQ UHSRUNDQG WH QHIBIPARI WH 0 DQGDO&RP P MRQ LHSRUN

7KH @UH GVSDUMHY ERVE HHQ W(H XSSHU2 %&V Z KR DUH @UHO @QGHG FDWWV

DQG HQOW\ GRP LQDQFH LQ UKUDOVRAHW LQ P DQ\ UHILIRQVRI -QGID DQG WH ®RZ HU
2 %8V Z KR DUH YHU SRRUDQG GIVDGYDQWIHG DQG DUH RIWQ QRWYHUL GLLI HUHQW

ILRP ' DOW LQ VRAR HFRQRP LF WP V P DNH WKLV D Gl I LEX\SROAEDOFDWAIRU VR
ZRWNZ W +RZ HYHU WH 2 %&V DUH VHYHUIHO XQGHU LHSUHVHQWG LQ D@VSKHUHV
H BRBMDGEHREIQ) PRG SRIMFDAHSUHVHMMRQ VKH KDYH D @UWH QXP EHURI

0/%$V 0 3V $OMRXIK WH XSSHU2 %&V DIH GRP WH WXIDOVHRARU
OTBERS G F R et 8 RO XA PR B NE RSV
S AR BRI o /oH DD P DN e
SRYHUV SRZ HUHWQHW DQG FLDOWIWJP D 7KH NDQD RUVIEHV Z HWH
EHQHYHG VR EH SHRS® RI VKH IRWIHVW Z KRVH GIWIQFVI.YH KDELWDWLQ
VKKH KL@DAQG | RIHWADUHDV VKDSHG VWKHLU HFRQRP LF VRFLDODQG SR@WFDO
DWUEXWYV +RZ HYHU HFR@RJLFDO LVROMWRQ Z DV QRZ KHUH DEVRXWA
7UEDO JIRXSV KDYH KDG ®RQJ DQG FMRRVH DWRFIDVIRQ Z LK + LQGX
VRFIHW DQG FXAXUH P DNIQJ VKH ERXQGDUHV EHW HHQ WWEH DQG

FDWH TXLWH SRUIRXV 5HFD@VKH GLVFXWIRQ Rl VKH FRQFHSWRI WIEH
LQ &KDSWHU
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-QWH FDVH RI DGLYDMY WH P RYHP HOWRI SRSX@MRQV ILRP  RQH DUHD VR DQRWHU
IXUMHUFRP STEDWAV WH SIPW(H 7RGD\  EDULIQJ WH 1 RUM ( DVWMUD WAV \IKHUH
DUH QR DUHDVRI WH FRXQW! VKDADUH LQKDEIWG H FOAVLYH® E\ \WWIEDOSHRS®! WHUH
DUH RQ® DUHDV Rl WIEDOFRQFHOWDMRQ BLOFH WH P LGG®I R KH QLOHWHQWK FHQUU
QRQ WIED®Y KDYH P RYHG LQVR WKH WIEDOGMMEFW Rl FHQADO-QGID Z KLB! WIEDOSHRS®
ILRP WWH VDP H GMMEW KDYH P LJUDWG VR SOQUEMRQV P LQHV | DRRUHY DQG RWHU
SOFHVRI HP S®\ P HQW

-Q WH DUHDV Z KHUH WIEDOSRSX@MRQV DUH FROFHQADWG WHIUHFRQRP LF DQG

VRFLDOFRQGIMRQV DUH XVXD@ P XFK Z RU/H VIKDQ WRVH RI QRQ WIEDY 7KH
[P SRYHUVKHG DQG H] SGRIWMG FLLFXP WRQRHV XQGHUZ KLFK DGLYDMVY @vH FDQ EH
WDFHG KIMRUFD® VR WH SDWMLD RI DFFHBADWG UHVRXUFH H WDPARQ WIBUMG E\
WH FRRQIDO/LIMIK JRYHUDP HOWDQG FROWQXHG E\ WH JRYHLOP HOWRI LQGHSHQGHQW

QGID ) RP WH @W QIOHWIHOW FHQXU RQZ DUGV WH FRERQLDOJ RYHUQP HQW
UHVHUYHG P RWTRUAVWADFW [ RUIW RZ Q XVH VHYHUQJ VIKH LT KW IKDADGLYDVY KDG

@®RQ H HUAVHG VR XVH WH | RUAMATRUJ DIKHUQJ SURGXFH DQG | RUVKLAQJ FXGRYDARQ
) RUAVW Z HH QRZ VR EH SIRWIPWG |RUP D) P IMQJ WP EHUSIRGXPURQ : W WKLY
SRIA WHP DIQWD\ Rl WHUQHIKRRGV Z DVVBNHQ DZ D\ 1LRP  DGLYDVY UHQGHUQU
WHLUQ@QYHV SRRUHUDQG P RUH LQVHFXUH ' HQIHG DFFHW R | RUAVW DQG @QG | RU
FXORAYDWRQ DGLYDWY Z HUH | RUPHG VR HWKHUXVH WH | RUAVW LG D®  DQG EH KDUDWHG
DQG SLRVHRXWAG DV HQRLRDFKHWY DQG WIHYHV RUP LJUDW LQ VHDUFK RI Z DIH @ERXU

7KH -QGHSHQGHQFH RI -QGID 1Q VKRX@ KDYH P DGH @ H HDVHUI RUDGLYDWY
EXVWWKLY Z DV QRWAKH FDVH ) LUA®D VIKH JRYHUQP HOWP RQRSR® RYHU | RUAVW
FROWQXHG + DQ WIQJ WH H SRIMIMRQ RI | RUAVW DFFHBADWMG 6HFRQGO \WWH SRTR\
Rl FDSIVOQWQWLYH LOGXWMDIVDMRQ DGRSWG E\ WH -QGIDQ JRYHUQP HQWHT XILHG
P LOHUIDAHVRXUFHV DQG SRZ HU JHQHUDWRQ FDSDAMMY Z KLFK Z HUH FROFHQADWG LQ
$GLYDVLDUHDV $GLYDVL@QGV Z HUH WDSIG® DFTXWHG |IRUQHZ P LQIQJ DQG GDP
SIRMIFW -Q VIKH SLRFHW P LARQV RI DGLYDWLY Z HUH GLVS@FHG Z LWKRXWDQ\
DSSLRSUDWM FRP SHQVDMRQ RUUHKDELDMRQ -XVMILHG LQ WH QDP HRI QDARQDO
GHYHBRSP HQWDQG HFRQRP LF JUIRZ W WHVH SRTAHVZ HHDOR DIRWP R LQWAUQDO
FRRQDOP VXEMJIDAQJ DELYDVY DQG DIHQDWQU WH UHVRXUFHV XSRQ Z KLEK WH,
GHSHQGHG 3LRMIFW VXFK DV WIKH 6 DUGDUBDURYDUGDP  RQ WWH UYHU1 DUP DGD LQ

Z HWMUD -QGID DQG WH 3RDYDDP GDP RQ WKH UYHU* RGDYDLLLQ $ QGKILD 3WDGHWK
GVS@FH KXQGUHGV RI WRXVDQGV RI DELYDVY GUYIQ) WHP VR J UHDWIUGHWIMURQ
7KHVH SLRFHWHV FROWOXH VR SUHYDICDQG KDYH EHFRP H HYHQ P RUH SRZ HUXOUQRH
WH V' Z KHQ HFRQRP LF CEHIDDVDARQ SRIFHV Z HIH RI [ LELD@® DGRSWG E\ WH
“QGIDQ JRYHUP HQW-WY QRZ HDMHUI RUFRUSRUDW | LLP VR DFTXLLH @UWH DUHDV R
OQGE\ GIVS@AQJ DGLYDWY

/ INHWH WP ' DDAVWH WP $ GLYDVLFRQQRWAV SROAFDCDZ DUHQHW DQG WKH
DWHUARQ Rl WKW / MAD® P HDQIQJ RUJLODAQKDELMDQW WH WP Z DV FRIQHG 1Q
WH VDV SDUARI WH VAAKJ J B DI DIOWKH IQWKVRQ E\ WH FRERQLDOI RYHUDP HQW
DQG RXWIGH VHWBILY DQG P RQH GIQGHY %HIQJ $ GLYDVLLY DERXWKDUHG H SHUHQFHV
Rl VIKH ®W Rl |RUAVW ViH DOHQDVRQ Rl QG LHSHDWG GLVS@FHP HQW VIQFH
“QGHSHQGHQRH LQ WH QDP HRI GHYHRSP HOWSLRMIPW DQG P XFK P RUH
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“QVSIW Rl WH KHDY\ RGGV DI DIQWIKHP  DQG LQ WH | DFH RI WHIUP DU LODOVDWRQ
P DQ\ WIEDQJ UIRXSV KDYH EHHQ Z DILQJ \WKJ J BV DI DIQWARXWIGHY FDEBIG GINXV
DQG WH WIW -Q SRWMQGHSHQGHQRH -QGID WH P RWWAJ QU LFDQWDFKLHYHP HQW R
$GLYDVLP RYHP HQW LOFOXGH WH DMIIOP HOWRI WIMAKRRG | RU-KDUNKDQG DQG
&KDMYIDK Z KIFK Z HUH RUJLQDE SDUARI %4KDUDQG 0 DGK\ D 3UDGHWK UHVSHPWYHD
~Q WKLV UHVSHPADGLYDMY DQG WKHLUVAKJ J BNV DUH GLLTHUIHQWILRP WH ' DDAWAAKJ J B

EHFDXVH XQ@INH' DOW DGLYDVY Z HUH FRQFHQADWG LQ FRQWI XRXV DUHDV DQG FRX@
GHP DQG WIMAV Rl WWHURZ Q

) . $ L1 , &

7KH QHZ \ HDUELRXJKWGHDW VR 2 UMD 2 Q  -DQXDU SRIFH RSHQHG

ILH RQ D JURXS RI DGLYDVV NQIQJ VE HOH DQG LOMUQJ P DQ\ RWHUY ) RUWH

SDW  GD\V WH $GLYDVY KDG EGRFNHG WH WIW KLIKZ D\ DW DXQJI DQDI DU SHOFHI X@
SIRWMAQJ DI DIQWAKH VBNH RYHURI WHLUIDLP @QGV E\ D WMHCFRP SDQ\ 7KHIUUH XVDO
VR VXUHQGHUWHU@QG Z DV D LHG LDJ VR DQ DGP LOMADMRQ XQGHUSUHWXLH R

H SHGIWM

LQGX\VMDOGHYHRSP HQALQ WKH WIW 7KHWINHVZ HH KWK QRWRQD WLV SIHFH R
QG

EXVWMKH HOWLH SROA Rl DFFHOIUDWAG LQGXWULDAVDMRQ Z RX@ EH MIRSDUGLVHG Ll VIKH
JRYHUQP HQWZ HUH VR HQWURIQ WH DGLYDVY GHP DQGV 7KH SRATFH Z HIH ELRXIKWQ VR
IRUFEE® FODUWH KLIKZ D\ -Q VIKH FRQI LRQVMRQ WWDW RE@RZ HG VE HOYH DGLYDVLP HQ

DQG Z RP HQ ®WWKHU@YHV 0 DQ\ Rl WKHP  Z HIH VKRWQ WH EDFN DV WH Z HIH W 1QJ
R

WQDZD\ : KHQ VKH GHDG DGLYDVY ERGLHV Z HUH UHVUQHG VR KHLU 1DP LQHY IWZ DV
I RXQG VKDWWH SROFH KDG FXWRI | WKHLWKDQGY WKH P HQV J HQWBXY DQG WKH Z RP HQV
EWHDWV 7KH FRUIBVHV P XWDMRQZDVD ZDUQIQ)  Z H P HDQ EXVIQHW
7KH . DOQJDQDI DULQAGHQWANH P DQ\ KRURUY EH RUH MDQG DIWMU EUHI® P DGH WH
KHDGIOHV DQG WHQ GVDSSHDUHG I LRP SXEQE YIHZ  7KH @/HV DQG GHDWV Rl SRRU
DGLYDVY VIG EDFN IQWR REVFXUW  <HWIAKHLUVAKJ J B VAFRQUWOXHY DQG E\ LHYIVMQJ LW
Z H QRARQD UHP LQG RXUMHIYHV Rl WH QHHG VR DGGUHW RQIRIQJ IOMVFH EXWDOR
DSSUHADW KRZ WKLY FRQI GRAHQFDSVX@WAV P DQ\ Rl WH NH DAXHV 1Q WH VSKHUH R
HQYLLRQP HQWDQG GHYHBRSP HQWQ -QGIDVRGD / INHP DQ\ DGLYDVL GRP LQDWG SDUVRI
WH FRXQW . DOQJDQDIDULQ -DISXUGMMBPWRI FHQADC2 UMD LV D SDUDGR] W Z HDOM
Rl QDWUDOUHVRXUFHV FRQADVV VKDUS® Z WK VIKH SRYHUN RI LW LOKDEVBQW P DIQO
P D@ DLP HW/ DQG @ERXUHY/ 7KH UEK LLRQ RUH GHSRVIW LQ VIKH DUHD DUH AWM
SIRSHUV DQG WHLU GHYH®RSP HOQWP HDQV WDWE GLYDVL@QGV DLH FRP SXORUOD
DFTXLHG E\ WH \WIWA | RUD SIMDQFH © KLBI D KDQGI XCRI BRFDOHMGHQW P D\ JHW
VHRXUH NREV RQ WKH BZ HUUXQIV Rl WH LOGXVWMDOMHRVRU P RWADUH [P SRYHUVKHG HYHQ
I XUMHUDQG VXUYLYH RQ WH HGIH Rl WBYDARQ DV Z DIH MERXUHYY WY HVAP DVWIG WWKDW
P LGRQ SHRS®! P RUH WDQ WH HOWH SRSXOMRQ Rl &DQDGD KDYH EHHQ GVSOFHG
E\ WLV @QG DFTXIMMRQ SRR MIQFH -QGID EHFDP H LQGHSHQGHOWQ ) HUQDQGHV
21 WHH D® RW  SHUFHQWDLH E\ WH JRYHUQP HOW/ RZ Q DGP DMMRQ D
DZ DIWQJ UHKDELMMRQ 7KLY SLRFHW Rl QG DFTXIMMRQ LV MVILHG DV EHIQJ 1Q WH
SXEQE LOWMUHWMOFH WH MW LV FRP P WMG VR SLRP RWQJ HFRQRP LE JURZ W E\
H SDQGLQJ LQGXVWIDCBLRGXPARQ DQG LOH LDWAKFWLH
A FOLP HG WDWUXFK JURZ W LV QHFHWDUL | RUQDWRQDOGHYH®RSP HQW
7R ViKHVH DU XP HQW KDV EHHQ DGGHG D QHZ MW LFDMRQ 6LQFH WKH
~QGIDQ JRYHUQP HQWKDV DGRSWG D SRR Rl HFRQRP IE CEHDDVDARQ  GLYHWAQJ WH
WV Rl LW Z HODLH | XQPURQV DQG GLVP DI VKH LOWAKVRQDCDS SDUDWVHY
UHIX@WQJI SUYDWMILLP V ( FRQRP LE SRIA KDV EHHQ UH RUHQWG VR P D [P MH IRUHLIQ
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H FKDQIH HDWIQIV Z MK FROFHVIRQV DQG VXEMGLHV JLYHQ VR -QGIDQ DQG | RUHLIQILLP V
R HQFRXWDJH WHP VR IQYHWIQ SIRGXPARQ IRU H SRUV . DOQJDQDIDUV LLRQ RWH

DWADRMG LOFUHDVHG LOWILHVAGXH VR VIKH ERRP 1QJ' LOWILQDARQDOGHP DQG | RUMMHODQG
VSXUHG D WMHOFRP SDQ\  Z KIFK KDG ERXJKWDQG [LRP IKH 2 UMD WV JRYHUDP HQW
VR WDUAZ RIN RQ D QHZ WMHOS@QUE\ EXIAHQJ D Z DAHQFBRMVQI WH IDRRU W AZ DV
WH FROMXPARQ Rl WLV Z DOWDWVSDINHG Rl SLRWMV GDGIQI VR WH NEXJ Rl
DGLYDVY 7KH WM JRYHUDP HOWKDG | RUAE® DFTXLLHG WL @QG ILRP WHP \ HDU/ DIR
E\ SD\IQJ WHP D IHZ WRXVDQG UXSHHV SHUDRH 6LOFH WH P HDIWH FRP SHOVDMRQ
GIG QRWHQDE®! DGLYDMY VR [QYHWMQ DQ DOMUDDWYH @QYHIKRRG WH KDG FROWQXHG \R
@H LQ WH DUHD DQG FXOMDW WH @QG WDWBU DD QR RQIHUEHRQIHG VR WHP  DIMU
DFTXIUQ) WH @QG WH DGP LOMADMRQ KDG QRWSXWIMWVR DQ XVH  7KH P RYH 1Q
' HFHP EHU VR HOFRVH WKLY @QG GILHAD GHSULYHG DGLYDMY Rl WHIUVR®! VRXUFH R
QHIKRRG  7KHIU GHVSHUIDMRQ Z DV IXH@IG E\ DQIHU Z KHQ WH\  GIDUWMKDAH WM
JRYHUQP HQWKDG VR@ WH DTXILHG @QG VR WH WMHOILLP  DWD SUFH LRXJK® WIQ WP HV
WH FRP SHOQVDMRQ

DP RXQWSDIG VR WH RWIIQDORZ QHLYY $ GLYDVY VRRN VR WH VAHHW UH XMQJ VR JLYH XS
WH

@QG WDWKH VXUNLYHG RQ

7KHWUXJJ® Rl DGLYDWV 1Q 2 WVD DQG IW YIRGIQWHSUVDOKLI K@ KWKRZ  FRQIQFW
RYHU@QG DQG LHDWG QDWLDOLHVRXUFHV LHP DLQ FHQWDOWR VIKH FKD@QIH RI -QGIDV
GHYH®RSP HQW. DIQJDQDIDULY QRZ P DUNHG DIRQU Z WK 1 DLP DGD 61QU LDX@ 7HKU
+ LDNXG . RHO DR 6 XYDURDUHNKD 1 DIDIKR® 3@FKLP DGD DQG P DQ RWKHUMWAYV RQ
IKH P DS Rl HOYILRQP HQVDOFRQIQEW 1Q -QGID / INH WKH RWHWY uNFRQ/qu/VRR UH BFW
YWEhhpG P RIH DERXWWH . DOQIDQDIDU DXH VHH ) LRQWIOH Y RUWH 3HRSGIV

SHIRG 1 WBEUCDO® B ROAFRARGINGEHVAK DVRKORDFRE L WRLDLRD@G@)J DUKW

g58**/()25: 20 (1 6( 48%/7<%$1" 5+ 176

%HFDXVH RI WH REYIRXV ELR®JLFDODQG SK\ VIEDOGL | HIHQFHV EHVE HHQ P HQ DQG
ZRP HQ JHQGHU LOHTXDOW LV RIWQ WHDWG DV QDW(DO +RZ HYHU GHVSIWM
DSSHDWDQFHY VFKRDW/ KDYH VKRZ Q WWDWMKH LOHT XDMAHY EHVE HHQ P HQ DQG
Z RP HQ DUH VRADOWDWHU WDQ QDVXLDO ) RUH] DP S® WHUWH DUH QR ELIR®JLFDO
UHDVRQV WDWFDQ H SOIQ Z K\ VR IHZ Z RP HQ DUH IRXQG LQ SRUMRQV Rl SXEQE
SRZ HU 1 RUFDQ QDWWH H S@IQ Z K\ Z RP HQ JHQHLDA WHFHLYH D WP DAUURUQR
VKDUH LQ 1DP L® SIRSHUV LQ P RWWRFHMHY 95X\WAKH VWRQI HWDUI XP HQWFRP HV
ILRP WKH VRAHHY WDWZ HUH GLITHHQWLRP WH QRUP DORUFRP P RQ SDWMLD

4 ZRP HQ Z HUH EIR®RJILFD® XQI MR EH LOKHUVRY/ DQG KHDGV RI 1DP LOHV KRZ

GIG P DWIIQHDOVRAHMHY DV WKH 1 DLV RI . HUDMD XVHG VR EH DQG DV WKH . KDWY
RI 0 HIKD@\ D VA@DH Z RWN |RUFHOWUHV' +RZ KDYH Z RP HQ P DODUHG VR EH
VXFFHWIXOIDLP HY/ DQG WDGHW/ 1Q VR P DQ\ $1UFDQ VRAIHMHV' 7KHWH LV 1Q
VKRUN QRWIQJ  ELR®RJILEDO DERXWWKH LOHTXDDAHY WDWP DIN WKH UHDMRQV
EHVE HHQ Z RP HQ DQG P HQ * HQGHULY WXV DOR DIRWP Rl VRFLDOLQHT XDOW DQG
H FOMRQ GNH FDWM DQG FDW EXWZ MK IW RZ Q VSHFALLE [HDWUHY -Q WKLV
VHPARQ ZH Z I@®RN DWKRZ JHQGHU LQHTXDON FDP H VR EH WHFRIQMHG DV
LQHTXDON 1Q WH -QGIDQ FROW[ W DQG WH NQGV Rl UHVSRQWHV WKDW KLY
HFRIQMRQ SWRGXFHG
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7KHZ RP HQV TXHWARQ DIRWH 1Q P RGHWR -QGID DV SDUARI KH QLOHWIHOWK FHQWU
P IGGH FODW VRADAOHIRWP P RYHP HQW 7KH QDWWH RI W(HVH P RYHP HQW YDUHG

ILRP UHJLIRQWR LHIIRQ 7KH DUH RIWQ WILP HG DV P LGG®I FDW LHRWP P RYHP HOW

EHFDXVH P DQ\ Rl WHVH LHIRWP HW/Z HUH ILRP WH QHZ ® HP HUILQU Z HWMUQ HGXFDWIG

“QGIDQ P IGG®I FOW 7KH Z HUH RIWIQ DWRQFH LOVSILHG E\ WH GHP RFUDWE [GHDIY R

WH P RGHUD Z HWDQG E\ D GHHS SUGH 1Q WHURZ Q GHP RAUDAE WDGIMRQV Rl WH

SDWVO DQ\ XVHG ERW WHVH UHVRXUPHV VR I LJKWRUZ RP HQV WKW :  H FDQ RQD

JLYH LONADWYH H DP SGVKHWH : HGWDZ 1LRP WH DQWVDWFDP SDLIQ BiG E\ 5D\
5DP P RKXQ5R\ 1Q %HQIDOWH Z IGRZ UHP DUIDIH P RYHP HQWQ WH %RP ED\

3UHMGHQR Z KHUH 5DQDGH Z DVRQH Rl WH GDGIQI LHIRWP HWY 1LRP -\ RUED 3KX®IV

VP X®BDOQHRXY DWIFN RQ FDVWM DQG JHQGHURSSUHWIRQ DQG ILRP WWH VRFIDOH RUP

P RYHP HQWQ MDP BGE\ 6lUB\ HG $KP HG . KDQ

5D 5DP P RKXQ5R\ VDWP SWR LHRWP VRAHW UHDIRQ DQG WH WIVXV R
Z RP HQ FDQ EH VINHQ DV WH WBUAQJ SRIQAR! QLOHWIHOW FHQWU VRADOHRWP 1Q
%HQIDO$ GHFDGH EH RUH HAWREQKIQI WH %4.DKP R 6DP DMQ 5R\ XQGHURRN
WKH FDP SDLJQ DI DIQW\DW. Z KIEK Z DVWKH [ LUAMZ RP HQV MXH VR UHPHLYH SXEQFE
DWMQURQ 5DP P RKXQ5R\ V IGHDV LHSUHVHQWIG D FXURXVP L[ WX(HRI : HWMLD
DARQD@V DQG DQ DWHUARQ Rl -QGIDQ WDGIMRQDON YR WHQGV FDQ EH GRFDWG
LQ WH RYHWDUFKLQ) FROWA VRl D UHVSRQVH VR FRRQIDDP  5DP P RKXQ WXV DWRFNHG
WKH SUDPWEH Rl VDWRQ WH EDVMY RI ERW DSSHD® VR KXP DQIBUDQ DQG QDVKLDO
WKW GRAMOHV DV Z HGDV + LQGX VKDVADV

7KH GHSAUDE®I DQG XQMWIAHDW HOWRI WH + LOQGX XSSHUFDWM Z IGRZ VZ DV D
P DNRULMVXH VIINHQ XS E\ WH VRADOH RUP HW 5 DQDGH XVHG WH Z UMQIV Rl VFKROW/
VXK DV %4WKRS -RVHSK %XVBIUZ KRVH $QD®JI\ Rl 5HDIIRQ DQG 7KUHHG6HP RQV
RQ + XP DQ 1 DWWH GRP LQDWAG VKH P RUDOSKLARRVRSK\ WA DEXV Rl %RP ED\
SQYHUMW IQWH  V $WIKHVDP HWP H 0 * 5DQDGHV Z UMQIV HOWBG WH
Avye ActN@ ONY° Ra 3V neo Ny ©
nno®@ue@OYe «° «8 > A3 o@
e 3 303% VN @84 & ox-&aldr
HMERWDVHG ViKH VKDWULF VDQFVIRQ | RU
WHP DUIDIHRI Z IGRZ V § ) 1QG RXV\DERXWD VRHDO

KL 5DQDGH DQG 5DP P RKXQ 5R\ LHIRWP HULQ \ RXUSDUARI
EHROIHG VR R I\I\% Rl QLOHWHOWK FHOWKU WH FRX &RMOGFW
LQSIRg D\ARV(\?HDg_R'X HU u

)K(LPSHU FD DQG P LGG® FADW VRFLDO

UHIRWP_HW -RVIED 3KX® FDP HILRP D

\(NDV\M:NZ DV
EIRJWDSK\ RI DO\ VRFLDO
GLLHPMIG DJ DIOVWAERWK FDWH DQG J HQGHU
ﬂ\I?FLﬁ_PHULQDWRQ + H IRXQGHG VKH
6DWDVWKRGDN 6DP D\VZ IV LW SUP DU S &DQ\ RX VHH DQ\ Rl VKH
HP SKDVY RQ WKW VHHNIQJ 3KX®IV I LDWMGHDV WH | RXJKWRU
UHI IRUWV Z HH W DIG
VHmqu%\ J Y}_Q(/SR FI%R<(/I':J{3HU-|G AQRZ HWQ
BB 1 7 kb 1o
XQWRXFKDEBN 6HH &KDSWAU
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$VI1Q WH FOVH RI RWKHUWHIRWP HW DMP I MUWHQG RI GUDZ 1QJ

SRQ ERW P RGHUWD Z HWMLQ LGHDV DV Z H@DV \WH VDRUHG W

FKDUWDRMUMVHG 61U6\ HG $KP HG . KDQVHIRUN VR LHRWP 0 XMIP
VRAHW + H Z DQWAG J LY VR EH HGXFDWG EXWZ IVKLQ VIKH

0 DNHD OMRI SWHAQRW RI WHIUKRP HV / INH' D\ DQDQG 6DLDVZ DWRI WAH$U D
SIRIHWRQV 1Q Z KIFK 6DP DMKH WRRG IRUZ RP HQV HGXFDWRQ EXVWRXJKW RUD
Z RP HQ DUH LQYROHG FXUIEXO(P W(DWOFXGHG LOWAKPARQ LQ LHQI IRXYV SUOQAS GV
VRGD\ WDLQLQJ 1Q VKH DUV RI KRXVHNHHSLQJ DQG KDQGLHWDI W DQG
&DQ\ RX WIONRI DQ\ HDUQJ RI FKIGBUHQ 7KLV P D\ DSSHDUYHY WMUHRWSLFDORGD

HGXFDWRQDO LH 2 QH KDV WR KRZ HYHUUHDOWH W(DWRQFH W KW VXFK DV HGXFDMRQ
Z KHWH Z RP HQ DWH IRUZ RP HQ Z HIH DFFHSWIG IWWABUMG D SLRFHW WDW 1QD@ P DGH
EDUHG VRGD\ WP SRWIEM VR FRQILQH Z RP HQ VR RQO VRP H NLQGV RI
HACS VP GHROMRD

RQZ RP HQ LQ WH

-QGIDQ DLP HG |IRUAHV ALY RIWIQ DWXP HG WDWWRADAOH RWP IRUZ RP HQV WKW
P D WWRZ VRP H @KW Z DV HOWHO IRXJKWRUE\ P DO LHRWP HW DQG WADWGHDV R
RQ WLV Z RP HQVHTXDOW DWH DIHQ LIP SRUWV 7R GIDW KRZ Z LRQJ ERW

WHVH DWXP SWRQVDUH UHDG WWH | RERZ LQJ H WDFW [LRP VE R
ERRNVZ UMMQ E\ Z RP HQ 6WHH 3XUX\K 7XDQD Z UWHQ 1Q
DQG 6XGBQDV' UHDP Z UWMQ LQ
BWHH 3XUX\WK 7X@QD RU&RP SDUVRQRI 0 HQDQG: RP HQ ZDVZ UWMQE\ D

0 DKDUDVKWIDQ KRXVHZ LIH 7DUDEDLBKLQGH DV D SLRWAMDI DIQWWKH GRXE®!
WIDQGDUGV RI D P DB GRP LODWG VRFIHW $ \ RXQJ %.DKP 1Q Z IGRZ KDG EHHQ
VHOWIQRHG VR GHDW( E\ WKH FRXUN | RUN@IJ KHUQHZ ERUQ EDE\ EHFDXVH W DV
L@ IMP DM EXVOQR HI IRUAKDG EHHQ P DGH VR LGHQW\ RUSXQIMK WH P DQ Z KR KDG
| DWHUHG WH EDE\  6WHH 3XUKVK 7X@QD FLHDWG TXIW D WUZ KHQ IMZ DV SXEQKHG
%HIXP 5RNH\ D 6DNKDZ DW- RWDLQ Z DV ERWQ LQ D Z HAWR GR %HQIDQR0 X\VIP

IDP L® DQGZ DVOXFN VR KDYH D KXVEDQG Z KR Z DV YHU QEHLDAQ RXWRRN DQG

) IRP 6WWHH 3XUK\WK 7XDQD

: KR DUHWHVH Z RP HQ\ RX JLYH VXFK QDP HV\R' : KRVHZ RP E GIG\ RX VIINH
\RXUEIUK Q' : KR FDUIHG WH NA@QJ EXUGHQ Rl \ RX IRUQIQH P RQWYV' : KR Z DV WKH
VDIOWZ KR P DGH \ RX WH @KWQ KHUH\ H  +RZ ZRX@ \ RX IHHOL VRP HRQH \VDIG DERXW
\RXUP RWHU 7KDWR@ FKDSV P RKHU \RX NQRZ \KHV D JDWZ D\ VR KH® 2 U\RXU
VMU 7KDAWR DQG VR V MMU VKHV D LHDOWRUHKRXVH RI GHFHIW  © RX@ \ RX MVAMW
DQG OMQ VR WHLUEDG Z RUGV!
7KHQ\ RX JHAEGMHG Z VK D EIMRI HGXFDARQ DQG SLRP RWG VR VRP H IP SRUBQUWQHZ
RIIFH DQG\ RX WBUATHHIQJ DVKDP HG RI \ RXUILUDMZ LH 0 RQH Z RUNV IW LQI OXHQFH RQ
\ RX DQG\ RX EHIIQ VR VD\ VR \ RXUHD Z KDWGRHV D Z LIH P DAMAUDIWMUD@ ' RQWZ H MWW
JLYHWHP DIHZ WKSHHVD P RQUK DQG NHHS WHP DWKRP H @\H DQ\ RWHUVHUYDQWAR GR
WH FRRNIQJ DQG &RN DI UWH KRXVH' <RX EHJLQ VR WIOQN RI KHUGNH VRP H 1HP DB VDYH
\RXYHSDIGIRU 4 RQHRI \ RXUKRUHV GLHG IWZ RX@QVWINH RQJ VR LHS@FH IWDQG
WHUHYV QR J UHDWDERXUQHHGHG VR JHWDQRWHUZ LH HWHU  7KH SLREGP LV <DP D
KDVQWIRWIP HVR FDU) RII Z LYHV IDWAHQRXJK RU\ RX G SLREDE® JHWKURXJK VHYHLDO

Gl HHQWRQHV 1Q RQH GDA
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) LRP 6XQDQDV' UDP

: KDWY WH P DMAU GHDU' WKH VDILG DI HFARQDW®

— IHHOVRP HZKDWDZNZDWG - VDIG 1Q D UDWHU DSRRIMQI VRQH DV EHQJ D
SXUGDKQMKIQ Z RP DQ—DP  QRWDFFXWRP HG VR Z DOLQJ DERXWKQYHLBIG
<RX QHHG QRWEH DILDIG RI FRP 1QJ DFLIRW D P DQ KHWH 7KLV IV / DG\ @QG [UHH ILRP MIQ

DQG KDWP

—EHFDP H YHU FXURXVWR NQRZ Z KHWH WH P HQ Z HIH —P HWP RUH VKDQ D KXQGLHG

Z RP HQ Z KL Z DOLQI WHUH EXWORWD IQI®1 P DQ

© KHUHDUHWHP HQ' —DVNHG KHU

-QWHUSWRSHUS@FHV Z KHUHWH RXJIKVWR EH

3WD\ GMP HNQRZ Z KDW RX P HDQE\ WHUSIRSHUS@FHV

2K =VHHP\ P MBNH \ RX FDQORWNQRZ RXUFXWRP V DV\ RX Z HWH QHYHUKHWH EHIRWH

© HVKXWRXUP HQ LQGRRU/
-X\W\DV Z H DUH NHSWIQ WKH | HQDQD"

([ DA \R

+RZ IXQQ\  —EXUMIQR D @XJIK 6MMUEDD @XIKHG VRR

DOG (QUOK 6KHZ DVDOHDG, D VRFFHWIXCDXWRUIQ & LEX

DQG %HQIDQ.Z KHQ VKH Z LRW 6XADQDV' UHDP VR VMWK HU

DELDAHV 1Q ( QIOK 7KLY UHP DUNDE®I VKRUMAMRUL LV SLREDE®S 106 RXWWH QDP HV

VKH HDUDHVAF] DP S®1 RI VALHQFH [ LPARQ Z UM 1O -QGID DQG
DP RQJ WH ILUME\ D Z RP DQ DXWRUDQ\ Z KHUH LQ WKH Z RUTS
“QKHUGLHDP  6X®DQD YIMW D P DILFDOFRXQWA Z KHUH WH
JHQGHULRGN DUH IHYHUHG 0 HQ DUH FRQILOHG VR WH KRP H DQG
REVHUYH SXUGEDK Z KLBI Z RP HQ DUH EXVL VFLHQWAV Y\ LQJ Z WK
HDFK RWHUDAQYHQUAQI GHYLEHV WDWZ LFRQWROMH FERXGV
DQG LHIX@W LDIQ DQG P DFKLOHV WDW® RU DIUFDWY §

$SDUNLRP WH HDW |HP LOMAWYIMRQV WHWH Z HWH D @UH
QXP EHURI Z RP HQV RU DQWVDMRQV VW(DWDLRVH ERW DVWiKH D@

“QGLD DQG GFDOBIVHY 1Q WKH HDUD VE HOWHW FHOXU  $QG WHQ
EHJDQ WH SDUARSDARQ RI Z RP HQ LQ WH QDMRQDCP RYHP HQW
WHO 1 RAWXLBUMQI® Z RP HQV UJKW Z HUH SDUADQG SDUFHO

Rl WH QDARQDDMMMRQ &
Q ViKH . DUDFKL6HWIRQ RI ViKH -QGLDQ 1 DURQDO

&RQIUHW DMXHG D GHFOUDARQ RQ WH ) XQGDP HQWCE LIKWRI
&I HOWKLS 1Q-QGID Z KHUHE\ IMFRP P MMG WHD VR Z RP HQV
HTXDOW 7KH GHFOUDWRQ UHDGV DV IRERZ V

$ @AW HQV DUH HTXDCEHIRIHWH @Z  lUHVSHAWYH Rl UHI LRQ
FDWM RHHG RUVH

Rl D IHZ ZRPHQV
RUDQVMRQV  KDW
HP HUWHG ERW DWWKH
QDVMRQDO BIYHO DQG  1Q
\RXU SDUN Rl WH
FRXQW

) LOQG RXWDERXWDQ\
Z RP DQ Z KR Z DV SDUN
Rl D WLEDORU SHDVDQW
P RYHP HQW D WDGH
XQLRQ RURQH RI

VKH

P DQ\ WUDQGV RI

VIKH

IWHHGRP P RYHP HOW
-GHQW\ D QRYHOD
VKRUMRUY RUSO\ 1Q
\ RXU

WHIIRQ Z KIFK GHSIFWG
WH VWAKJIJ @1 Rl

ZRP HQ DI DIOW

1 R GIVDELON DWBFKHV VR DQ\ FAM] HQ E\ UHDVRQ RI KLV RUKHUUH@I IRQ EWAP L[ODWRQ
FUHHG RUVH  LQ UHJDUG VR SXETF HP S®\ P HQWRI I LFH RI SRZ HURUKRQRXU DQG

LQ WH H HUAVH RI DQ\ WDGH RUFDAQJ



' IIGH\ RXUFDW LOWR
JWRXSV ( DFK JLRXS FDQ
FKRVH D \RSIF LHDMQJ \R
Z RP HQVUWJKW RQ Z KIFK
WH P XVWRGFW
LOIRWP DARQ | LRP
QHZ VSDSHW WDGIR
WIBNMMRQ QHZ V RURWHU
VRXUFH ' MEXW\ RXU
IQGLQIV Z WK \ RXU
FOWP DWAV
3RWIE®! H[DP SOV RI
VRSLFV FRX@ EH
§  SHURHOW
UHVHUYDARQ
IRUZ RP HQ LQ HOIPWIG
ERGIHV
§' RP HWF YIR®GIQFH
$ 5L JKWR
HP S\ P HQW
VIKHUH DUH P DQ\
RWHUVRSLEV Rl LOWMUHWY
FKRRVH VKH RQHV
Z KIFK LOWUHA RX
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7KH DQFKIVH WKD@EH RQ VKH EDVY Rl XQLYHUIDCDGX OV
VXI ILDIH

- RP DQ VKD@KDYH WH ULIKWIR YRWM VIR LHSUHVHQWDQG

VIKH W KWVR KRGS SXEQF RITLFHV  5HSRUARI VKH
6XE &RP P IMMH : RP DQV5R®! 1Q 3MQQHG ( FRQRP \

7Z R GHFDGHV DI WU-QGHSHOQGHQFH Z RP HQV LWWXHV

WH HP HUHG 1Q WH V -Q WH QIOHWHQK FHOWU HIRWP
P RYHP HOQW VKKH HP SKDWV KDG EHHQ RQ \KH EDFNZ DUG
DVSHFW RI WDGIMRQ @NH VDV FKLGE P DULDIH RUVKH
LEAHDP HQWRI Z IGRZ V -Q WKH V WKH HP SKDWVZ DV RQ
P RGHWQ MXHV  WHWSHRI Z RP HQ LQ SRIFH FXVWRG\  GRZ U
P XUBHW WH LHSUHVHOVBMRQ RI Z RP HQ LQ SRSX@UP HGID
DQG WH JHQGHUHG FRQVHT XHQFHV Rl XQHT XDOGHYHBRSP HQW
7KH®Z ZDVD P DNRUMW IRULHIRLP 1QWH V DQG DIWU
VSHAD® Z KHQ MZ DV GAMVFRYHHG WDWP DQ\ @Z VRI FROFHWD
VR Z RP HQ KDG QRVEHHQ FKDQIHGMQFHWH WK FHQXU $V
Z H HQWUWKH VEZ HOW [ LUMFHQWU QHZ VIVIAV RI JHQGHU
LOMVAFH DUH HP HUILQ) <RX Z LOUHFD@MH GVFXWRQ Rl WKH
GHFIQIQJ VH UDMR 1Q &KDSWAU  7KH VKDLS | DAIQ WH FKLAS
VH DR DQG WH P SCFMWRFDCELDV DI DIQWWKH J LUOFKIL@S
LHSUHVHQW RQH Rl WH QHZ FKDEBIQIHV R J HQGHULQHT XDDNV
6RADCFKDQIH Z KHWHURQ Z RP HQV WKW RUDQ RWHU

WXH LV QHYHUD EDWB! Z RQ RQFH DQG | RUD@$V Z IVK RWHU
VRFLDOLWXHV VKH WUXJ J B LV (RQJ DQG VKH Z RP HQ V
P RYHP HQWQ -QGID Z L@KDYH R [ LJKWR GH HQG KDUG Z RQ
WKW DV Z HGDV VBNH XS QHZ DAXHY DVWKH HP HUH

7 +( 6758**1(62) T+( ' ggoq "

7KH GULIHHMD DE®IG DIH QRWGIVDEGIG RQO® EHFDXVH WH. DUH SK\ MFD@ RU
P HQB@ [P SDILHG EXWDOR EHFDXVH VRAHW LV EXIONQ D P DQOHUWKDWGRHY QRW
FDWIUVR WHLUQHHGV -Q FRQADWWR IKH VAXJ J BV RYHU' DOWDGLYDVLRUZ RP HQV
WKW WH WKW Rl WH GIVDE®IG KDYH EHHQ LHFRIQMVHG RQD YHU UHFHQWD <HW
1Q D@ KMRUFDOSHURGY 1Q D®VRAHMHY WHWH KDYH EHHQ SHRS®! ZKR DWH
GMDEGIG 2 QH Rl WH ®GDGIQJ DPRYIMW DQG VFKR@U/ Rl GVDELOW 1Q WH -QGIDQ
FROM W $QMD * KDL DUXHV WDWWLY IQYIMEION Rl \WWH GMVDE®IG FDQ EH
FRP SDUHG VR WH "QNME®I0 DQRI 5DGK (@RQ ( @RQV QRYHCRI WDWQDP H VD
IDP RXV IQGIAVP HQWRI LDAVP DI DIQWAS UFDQ $P HUFDQV 1Q WH 8 6$
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7TKHYHY WALP GMVDE®IG LV WJ QULIFDQWEHFDXVH MGUDZ V DWMOWRQ VR WKH | DFW

WDWEXETF SHIFHSVRQ RI WKH GIVDEGIG QHHGV VR EH TXHWARQHG

+HWH DUHVRP HFRP P RQ | HDW{UHV FHQWDOR WH SXEQF SHUFHSWRQ Rl GIDELOV

DORYHUWH Z RUG
S' DMOELON LV XQGHUAMRRG DV D EIR®J LIFDQI LYHQ

S KHQHYHUD GMPE®IG SHURQ LV FRQIUIRQWG Z IWK SLREGP V MLV VINHQ |RU

JUDQWG WKDVWIKH SLREGIP V RUWJILODWM [LRP KHUKLY P SDILP HOW

§ 7KH GMVPEGIG SHUVRQ LV VHHQ DV D YIFAP

S' IVDELDWV LV VXSSRVHG VR EH QONHG Z I VKH GLVDEGIG LQGIYIGX DO/ VHD

SHUFHSVRQ

§ 7KHYHU LGHD RI GIVDELDWV VXJJHW WDWIMH DUH LQ QHHG RI KHG

-Q-QGID MEHY VXK DV GMDEIONV  KDQGIFDS  FUSS®IG

EQQG DQG GHDI DUH XVHG Vi QRQ\ P RXVOD 2 1WQ WKHVH \WMLP V
DUH KXUBIG DWSHRS®! DV LQVX@V -Q D FXOMUH WDWERRNV XS VR
ERGO® SHUHPARQ D@GHYIDWRQVIWRP WH SHUHPWERG WJQU\

DEQRWP DN GHHRAADQG GIMWRUARQ / DEHQY VXK DV EHKDUWDS ) 1OG RXWKRZ Gl HIHOW

SRRUWKIQUJ DFFHOW(DWA W(H YIPAP AWKV | RUWH GVDE®BIG
SHURQ 7KH LRRW RI VXFK DWIMXGHV @H LQ VIKH FXAXLDO
FROFHSVRQ WDWYLHZ V DQ [P SDILHG ERG\ DV D LHVX®\RI | DM

" HWOQ LV VHHQ DV WH FXGUWDQG GVDE®IG SHRS®! DUH WH
YLFIP V 7KH FRP P RQ SHUFHSVIRQ YLHZ V GLVDELOW DV
IHWEXWRQ | RUSDWARDLP D DFMRQV 1LRP Z KLFK WHUH FDQ EH
QR WHSUHYH 7KH GRP LQDQWFXOUDCFROWAKXPURQ 1Q -QGID
WKHUH RUH GRRNV DWGLVDELDA DV HWHQAD® D FKDUDPMUMAE RI
WKH LOGLYIGXDO 7KH SRSX@ULP DIHVIQ P \ \WWR®J\ SRUAD. WH
GIVDE®(G LQ DQ H WHP HO QHI DWYH | DVKIRQ

7KH YHU WWP GLVDEG®GIG FKD@QJIHV HDFK RI VIKHVHS

DWXP SWRQV 7HWP VVXFK DV P HOW@ FKD@IQIHG YIVXDD
[P SDILHG DQG SK\ VIFD® P SDILHG FDP H VR LHSOFAH WH P RWH
WV OHI DWYH WALP V VXK DV LHBLGHG  RUSS®IG RU P H
7KH GVDE®IG DUH UHQGHUHG GIVDE®GIG QRWEHFDXVH WH DUH
EIRRILFD@ GMVDE®IG EXWEHFDXVH VRAHW UHQGHUY WHP VR

40« 3«3 «u«Vatd OANs Ne & Neo@d 03 N o3

WDGIMRQDCRUP \ KLFDO
WRUHV GHSLPWKH
GMDEGIG <RX FDQ
GWDZ ILRP DQ\ RI WH
LQQXP HUDE®! UHJLRQDO
VRXUFHVRI | ROIRUH

P\ WR®J\ DQG
WDGIMRQDOMRU WATQJ
IQ-QGID RUILRP DQ\
RWHUSDUARI WKH
ZRUB

0 DNH D @MRI SRSX@U
D\ LQJV RUSLRYHEV
WDWKRZ QHI DWYH
DWAIXGHV VRZ DUGV WH
GMVDEGIG
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7KH VRADOFRQWAKPRQ RI GVDELDN KDV\ HW
DORWHUGIP HOVIRQ 7KHUH LV D FERVH LHDMRQWKLS
EHVE HHQ GVDELDN DQG SRYHUN 0 DEPXWIMRQ
P RWHUY/ Z HDNHQHG E\ | LHT XHQWRKLEEELLK
LQDGHT XDW LP P XQIVDWRQ SLRILDP P HV' DFFIGHQW
LQ RYHURLRZ GHG KRP HV DEFRQMEXW VR DQ
LQFIGHQFH RI GVDELDA DP RQJ SRRUSHRS®! WDWLY
KLJKHUWDQ DP RQJ SHRS® @QJ 1Q HDVHU
ALFXP WQFHV ) XUMHLP RUH GVDELON FLHDWV DQG
H DFHLEDWAV SRYHUV E\ LORUIHDVQJ VROMRQ DQG
HFRQRP LF VADIQ QRWRRVMW RUWKH LOGIIGXDCEXW RU
WH IDP LO® WHUH LV QMBI GRXEVWMDWGMVDEBIG SHRS®!
DUH DP RQJ WH SRRUHVIQ SRRUFRXQMHV

! # ?;

+DYH\ RX VHHQ WH 11 "TEDO 4 \ RX
KDYH QRWGR WA DQG VHH LW WLV DQ
HHP SOU WRU RI WKH JUW DQG
GHWLP LODMRQ RI D \RXQJ ER\ ZKR
FDQQRWKHDU DQG VSHDN EXWKDV D
SDWIRQ IRU FUFNHW DQG [LQD@®
H FH DV D ERZ ®U 7KH I EUQIV
DOYH QRWMMWW-TEDO/ WAKJJBN EXW
DOR WKH P DQ\ SRWIEG! FRQFUHWM
P HDQIQIV RI VKH SKWDVH Gl | HIHQW®
DEGIG

>>

[ -QIRWP DURQ RQ GIVDELOW Z DV FREIFMG GXUQ) WH 3RSXMMRQ ( QXP HIDURQ
SKDVHRI &HQUXV WURXJIK + RXVHKRT 6 FKHGX®
[ 4 XHWRQVRQ GIVDELOW Z HH DVNHG DERXWD@SHU/RQV 1Q WH KRXVHKRTG

(QXP HDWRW/ Z HH LIOMXPMG VR FROPMMH GIVDEGIG SHWVRQ 1Q WH KRXVHKRGV
EHMGHV WH UHVSRQGHOWVR FREBIPAIQI RUP DMRQ

$@WSHV Rl KRXVHKREG LH 1 DARQDO -QWIMVRQDADQG + RXVHKR®G Z HH FRYHWHG
4 XHWMRQV DQG LOWMKPURQV RQ GVDEIDN Z HH [LQDOVHG DIMU [ LHG WIDORI VHORWG
TXHWMRQV LOFOXGLQJ GIVDELDN LQ VHOIPWG DUHD H WIQULYH GHIEHUDMRQ Z DV KHT Z W
AYIO VRAHW RUWDQVDMRQV DQG QRGDOP IQMAM  SLH WAWRI - D@ FHQVXY TXHWMRQV
FRYHUQJ IXUDOXUEDQ VDP S® 1O DABVIMAV Z DV FRQGXFMG

$VSHAW FROUGHUHG [Q 1IQDIMQI TXHWRQVMP S® QRP HOFOMXWH Rl WH WSHV
FOWIRUHV Rl GIVDELOW IRU HDM  FRP SUHKHOMRQ E\ ERW HQXP HDWRU DQG
UHVSRQGHQW LHBIYDQFH Rl GDWD 1RU WH S@QQHW DQG SRAA P DNHU/ [HDMELOWV R
FDQYDWIQJ WH TXHWRQ VR FRYHU DOWSHV Rl GIVDELDAHY DV OAMG LQ WH 3HURQV
ZIW " VDELDAHV $ FW DQG WH 1 DARQDO? UK\ FW

$ [LOMUTXHVARQ VR DVFHUBLO GLVDELDN WXV Z DV LOFOXGHG

$WMP SWZ DV P DGH VR FRIPMQI RLPP DARQ RQ HIKWWSHV Rl GVDELDAHY DV DI DIQW
ILYH LQ &HQVXV

7KH SOFHP HOWRI WH TXHWRQ RQ GIVDELDV 1Q WH FHQVXV 6FKHGX®! Z DV FKDQIHG
DQG WH TXHWRQ Z DV ELRXIKWRW DUG

6SHADOHIIRUV ZHWH P DGH WR P SLIRYH WH FRYHWDIH ZKIFK LQFOXGHG H WIQWYH
WDIQIQJ VR WWH HQXP HLDVRWY DQG SXEQFW P HDVXUHV

6L QUIFDOMD HITRUV VR LHGUHW WH MWVXDWRQ KDYH FRP H ILRP  W(H GVDE®IG
WHP VHOHV 7KH JRYHUWP HOWKDV KDG VR LHVSRQG DV WH QRW LFDVRQ LQ 9%&R[ WKRZV

MY RQO® HFHQWD Z MK VIKH HITRUN RI VKH GLVDE®IG VKHP VHOHV MDWVRP H
DZ DUHQHW LV EXLAEEIQJ 1Q WH VRAHW RQ WH QHHG VR UHWIQN GVDELON 7KLV LV

L@VADWG E\ WH QHZ VSDSHUUHSRUARQ WH QH WSDJH

5HFRIQMRQ RI GIVDELOWV LV DEVHOWWRP  WH Z LlGHUHGXFDMRQDOGIVFRXUH 7KLV
LV HYIGHQW LRP  WH KMARUFDCSDPAFHY Z IWLQ WH HGXFDWRQDOA WP WK DWFRQWOXH
R P DU LQDOMH WH MWXH RI GMVDELOW E\ P DIQWIQIQ] V¥ R VHSDUDW WAMHDP V' RQH

| RUGLVDE®BIG WXGHQW DQG RQH I RUHYHU RQH HOH
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' HVFUELQJ WWH QRQ FRQVIGHUDMRQ RI KDQGLFDSSHG SHUWRQV |RU-XGIH SRWW

DVDQ H FOMYH SRR RI WH KLIKHUMGIFDY D VHIRUMUMMD VE\ FRQWOXLQJ

VR LJQRUH WH KDQGIFDSSHG WH MGIADU 1V YIROMQJ D WIWRU P DQGDWM  7KH + LIK
&RXUNEXLEBLQ) IWHD LV IDUILRP  GIVDE®IG [UHQGO  $ @HQWDQFHV VR VIKH DPVWDOFRXUN
FRP S®{ DWH SUHFHGHG E\ WBLLFDVHV DQG QRQH RI WHP KDV D WDP S ( YHQ VR DFFHW
WKH QP IWMG HBIYDVRUI DRV RQH KDV VR FIP E VHYHDOWMSY

7KH FRQGMRQ RI VKH &IW &LYLOZRXUNZ KHUH P DQ\ KDQGLFDSSHG RULQMIUHG SHU/RQV
FRP H VR GHSRVH EHIRUH FRXUN KHDUQJ DFFIGHQWFMOLIP V FDVHV IV ZRUMH 2 QH FDQ
VHH GMVDEGIG LOMUHG RU R@ SHRS®! EHIQJ) FDUUHG XS WH WBILY E\ VKHWU
FRP SDQIRQV D\ V DQ DGYRFDWM

TKH+1QGX: HGOHVGDY  $XIXW

~-Q VKLY FKDSWIUZ H KDYH GRRNHG DWFDWM WIEH JHQGHUDQG GLVDELDW DV
LOWAMVRQV VKDVWI HOHLDWA DQG SHUSHVWDWA LOHT XDMMHV DQG H[ FOAMRQ + RZ HYHU
WH DOR SLRYRNH VWAKXJ J BN DI DIOWWKHVH LOHT XDDAHY + DMRUFDAE WKH
XQGHUAMDQGLQJ RI LOHT XDMW LQ ViKH VRALDOVFLHQFHV KDV EHHQ GRP LODWAG E\
QRVRQV Rl FOW DFH DQG P RUH UHFHQWD  JHQGHU WY RQO @WAUVKDWKH
FRP SO IMHV R RWHUFDVAJ RUHV @NH FDWH DQG WIEH KDYH UHFHLYHG DWMQMRQ -Q
WKH -QGLIDQ FRQW[ WFDWM WIEH DQG JHQGHUDUH QRZ JHWAQJ VKH DWMQURQ ViKH\
GHVHUYH 96XWHKHUH UHP DLQ FDVIAJ RUHV VIKDWDUH WAL QHHG RI DWMIMRQ VXFK
DV WRVH Z KR DUH P DU LODOVHG E\ LH@LRQ RUE\ D FRP ELQDMRQ RI FDVWL RUHV
0 RWH FRP SO |RWP DURQV @\H JLRXSV GHILQHG E\ UHW IRQ DQG FOWM JHQGHU
DQG WHWIRQ RUFDWM DQG UHILIRQ DLH @NHO VR FDIP  RXUDWHQURQ LQ H QHDU
IXWUWH DVVKRZ Q IRUH DP S® E\ WiKH 6DFKDU&RP P IMAH 5HSRUARQ VKH 0 XVaP
FRP P XQW

-Q D FRXQW Z KHWH KDO WH FKLGIHQ LQ VKH DIH JWRXS RI DLUH RXW\RI

VFKRROKRZ FDQ WHUH EH VSDFH | RUFKLABUHQ Z MK GVDELDAHY HVSHAD@ L D

VHI UHJ DWIG VFKRRAOQJ LV EHIQJ DGYRFDWAG | RUWHP " ( YHQ UL WH GO LMDMRQ

RSWP MAFDE WIHV VR P DNH HGXFDMRQ DYDIDE®! VR HYHU GVDE®IG FKI@ SDUHOW IQ D
YIGDI H GR QRW/HH VKLY DV LOWAKP HQVIDOLQ DFKIHYLQJ DQ\ DXVRQRP \ | RUKHLUGLVDE®IG
FKIQB © KDWIKH Z RX@ SUH HULY SHIKDSV D EHWMUZ D\ RI THWKLQJ Z DMUILRP WH Z HD
DQG [P SURYHG DJ UFX®UDA DAMAHV 6LP LMUD SDUHQW LQ DQ XLEDQVOXP  H SHPAHGXFDMRQ

VR EH UHDWG VR D Z RUG Rl Z RIN WDWZ RX@ HOKDOFH WHIUFKL@ V EDVIE TXDOW RI @H
3 V8&e M JIY-&f d@«aidia N° X3a | NtNeééeadi

5HDG VKH TXRW DERYH DQG GLVFXW WKH Gl I|HIHQWZ D\ V LQ Z KLFK WIKH
SWRE®IP V RI ViKH GLVDE®IG DUH VRFID@ FROQWWXVAG
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+RZ 1V VRADOQHT XDV GLLHHQWIRP  VKH LOHTXDOW RI LQGLYIGX DAY

: KDWDUH VRP HRI WH | HDWUHV Rl VREIDOAMDW LFDWRQ!

+RZ Z RX@\ RX GMAQIXIVK SUHMGIFH ILIRP RWHUNQGV RI RSIQIRQ RUEHTH"
;KDWY VRADCH FOMRQ'!

: KDWY WH LHDMRQWKLS EHVE HHQ FDVWM DQG HFRQRP LE LOHT XD@MN VRGD\ *

: KDWY XQURXFKDELOA"

' HVFUEH VRP H Rl WH SRAFAHV GHVLI QHG VIR DGGUHW FDVM LQHT XDOW

+RZ DWHWH 2 WHUYDORNZ DUG &DWHV GLTHIHOWRP WH' DOV RUGFKHGX®GIG
&DVWMV ™

: KDWDWH WH P DNRUDMVXHV RI FROFHUWRQ VR DGLYDMY VRGDL

: KDWDWH WH P DNRULDWXHYV VIINHQ XS E\ WH Z RP HQV P RYHP HOWRYHULW
KDAMRUY "

-Q Z KDWHQWH FDQ RQH VD' WWDWGMVRELDWV LV DV P XK D VRADCDV D SK\ MFDO
W1QJ*"
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LI HUHQANQGV Rl VRADAIQWAIXVRQV DQILQ] ILRP WH [DP LO VR WH P DUNHW
FDQ EUQJ SHRS®! VRI HWKHU FUHDWA VWRQJ FREDIFAYH LGHQWAHY DQG WHQIVKHQ

VRADCOFRKHVIRQ DV\ RX GDUDWQ &KDSWY  DQG  9%XWRQ WH RWHUKDQG DV
&KDSWI/ DQG  VKRZ HG WKH YHU VDP H IQWAMRQV FDQ DOR EH VRXUFHV R
LOHTXD@V DQG H FOMRQ -Q WKLY FKDSWU \ RX Z L@®DUQ DERXWWRP H RI WKH
WIQURQV DQG GlL | LEXGAHY DWRFIDWG Z LK FXOXUDOGLYHUMW : KDWSUHAVHO GRHV
FXOWDOGLYHUAW P HDQ DQG Z K\ LV IMWHHQ DV D FKDEIQIH'

TKHWIWP  GLYHUAW HP SKDVVHV GULTHHAHY IDWHUWKDQ LOHT XDQAHV @ KHQ

ZHWD\ WDWQGID LV D QDWRQ Rl J UIHDWEX@XWDOGLYHUAW Z H P HDQ WDWiHUH DULH
P DQ GUIHHMWNSHY Rl VRADQI LIRXSV DQG FRP P XQMHY @v1QJ KHWH 7KHVH DUH
FRP P XQMHV GHILOHG E\ FXGXIWDCP DUNHWY VXFK DV @QIXDIH WHIRQ VHRWIDAH
RUFDVWM : KHQ W(HVH GLYHUH FRP P XQIWHY DLH DAR SDUARI D @U HUHQWN @\H D
QDWRQ WHQ Gl I LEXGHV P D\ EH FULHDWAG E\ FRP SHWARQ RUFRQI TRNEHVE. HHQ WHP

7KV IV Z K\ FXOXUWDOGLYHUAW FDQ SLHVHOWRXIK FKD@HIQIHY 7KH Gl I LEXGAHV

DUVH ILRP  WKH | DPAKDAWFX @ UDOLGHQWAHY DUH YHU SRZ HUXO WKH. FDQ DURXVH
LOVMQVH SDWIRQV DQG DUH RIVIQ DE® VR P REQVH @WH QXP EHW/ RI SHRS®
6RP HP HV FX@XUDOGL | HUIHQFHV DUH DFFRP SDQIHG E\ HFRQRP LF DQG VRFLDO
LOHTXDDAHV DQG VKLY | XUMHUFRP STEDWAV VKLQIV 0 HDVXUHV VIR DGGUHW WKH
LOHT XDOAHV RULQMVMEHV VXI THUHG E\ RQH FRP P XQIW FDQ SLRYRNH RSSRUMRQ
ILRP RWHUFRP P XQMHV 7KH VWKXDARQ LY P DGH Z RUMH Z KHQ VFDURH UHVRXUAHV
@\H UYHUZ DMWY NREV RUJRYHUDP HOWXQGV  KDYH VR EH VKDUHG

-+ \ RX UHDG WH QHZ VSDSHW/ LHIX@W RUZ DWK WH QHZ V RQ WABIYIMRQ \ RX

P D\ RIWQ KDYH KDG WH GHSUHWQJ 1HHOQU WDWQGLD KDV QR I XVKUH 7KHUH
VHHP VR EHVR P DQ\ GLYMYH | RUFHV KDUG DWZ RUN WADUQJ DSDUAKH XQIW DQG
IOWIUW RI RXUFRXQW  FRP P XQDOURW GHP DQGV | RUUHJ LRQDODXVRQRP \
FDWMZ DU/ <RX P LJKWKDYH HYHQ | HIAKSVHWIKDADLI H VHPARQV Rl RXUSRSXOMRQ
DUH QRWVEHQJ SDWIRWE DQG GRQVWHHP VR | HHODV LOWIQVHD | RU-QGID DV\ RX DQG
\ RXUFDWP DWIVGR 9%6XWI \ RX GRRN DWDQ\ ERRN GHDOQJ Z I WWH KIMRU R

P RGHU -QGID RUERRNV GHDAQJ VSHFLLED® Z VK DMAXHY @\H FRP P XQDOWP RU
WHJIRQDDWP  |RUH DP S®I %4.DW \ RX Z L@HDOVH WKDWKHVH SLREGP V DUH
QRWQHZ ROHV $® RWD@MKH P DNRU GLYMYH SLRE®P VRI VRGD\ KDYH EHHQ WHUH
HYHUMOPH -QGHSHQGHQPH RUHYHQ HDUIHU %6XWIQ VSIW Rl WHP -QGLD KDV QRW
RQO VXUYLYHG DV D QDMRQ EXWALY D VWRQIHUQDVMRQ \WIMA VRGD\

$V\ RX SIHSDUH VR LHDG RQ WHP HP EHUWDWKLY FKDSWAUGHDYY Z LW GLLILEXQV

DAXHV 1 RUZ KLFK WHUH DUH QR HDV DQVZ HWYY 9%XVWRP H DQVZ HYY DUH EHMAUVKDQ
RWHUY/ DQG MY RXUGXW DV FIM] HQVVR W RXUXVP RWWR SLRGXFH VIKH EHVW
DQVZ HW/ VKDWDUH SRWIE®1 Z IMKLQ VKH @P VMRQV RI RXUKIWRUFDCDQG VRADO
FROW[ W5 HP HP EHUDOR WWDWJLYHQ WH [P P HQVH FKD@IQUI HV SUMVHQWAG E\ D
YDWADQG H WHP HO GLYHU/H FRIPARQ Rl SHRSGIV DQG FXGXUHV -QGID KDV RQ WH

Z KR®I GRQH | DLUD Z HOFRP SDUHG VR P RWMIRWKHUQDVMRQV 2 Q WH RWHUKDQG Z H
DOR KDYH VRP H WJ QUIFDQUWWKRUFRP L[QJV 7KHUH LV D ®WRI LRRP IRULP SLRYHP HQW
DQG P XFK Z RIN QHHGV VR EH GRQH LQ RUGHUWR | DFH WH FKDEBIQIHV RI WKH | X\WXULH
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%H RUH GIVFXWQJ WH P DVRU FKDABIQU HY WDWGLYHUAW SRVHV 1Q -QGID  DWWXHV
VXFK DV LHJIIRQDDP FRP P XQDMP DQG FDWMMP  Z H QHHG VR XQGHUARQG
WWH UHDMRQVKLS EHVE HHQ QDVMRQ \WIMAV DQG FX@WDOFRP P XQMHV : K\ LV MR
P SRUBQW RU SHRS®! VR EHRQJ VR FRP P XQMHV EDVHG RQ FX@XDOLGHQWAHY
@H D FDWA HWQEF JWIRXS WHIIRQ RU LHDJIRY' : K\ IV VR P XFK SDWRQ
DIRXVHG ZKHQ WHWH IV D SHUFHLYHG WKUHDW LQVXOV RU LOMWMEH VR RQHV
FRP P XQW" : K\ GR WHH SDWIRQV SRVH SLREGP V| RUWH QDARQ \WIDWA'

4( % 0/ 241 . HYH& - 5. )49 $Y6 4)49

( YHU KXP DQ EHLQJ QHHGV D VHQVH RI VWRE®! LGHQWN VR RSHUDW LQ KLY Z RUT
AXHWMRQV@NH : KRDP = +RZ DP —GUIHHQWWRP RWHU/ +RZ GR RWHU/
XQGHUAMBQG DQG FRP SUHKHQG P H' : KDWIRDY DQG DVSLLDARQV VKRX@ —KDYH'!

FROWEBQW FLRS XS 1Q RXUTH WKWIWRP FKIGKRRG : H DUH DE®I VR DQVZ HU
P DQ. Rl WHVH TXHWRQV EHFDXVH Rl WH Z D\ 1Q Z KIFK Z H DUH VRADDVHG RU
VDXIKWKRZ VR @YH LQ VRFIHW E\ RXULP P HGIDW | DP LQHV DQG RXUFRP P XQW
lQ YDURXV VHQWHV 5HFD@WH GMVFXWIRQ Rl VRADOVDMRQ LQ \ RXU &DW ; —
W[ VERRNV ~ 7KH VRADODOMRQ SWRFHW IQYROHV D FROWQXRXV GID®RIXH
QHIRUDMRQ DQG HYHQ VWXJJ®! DI DIQW VLI QULFDQW RIKHY  WRVH  GLLHPVD
LQYROHG 1Q RXU@YHV @\H RXUSDUHQW 1DP L® NQ JURXS DQG RXUFRP P XQW
2 XU FRP P XQIW SWRYIGHV XV WH ®QIXDIH RXU P RWHU VRQIXH DQG WKH
FX@WDOYDXHV WLRXJK Z KIFK Z H FRP SUHKHQG WH Z RUTS “WDAR DQFKRU/ RXU

VHO LGHQAWNV

&RP P XQIW LGHQW LV EDVHG RQ ELUM DQG EHRQILQI IDWHUWDQ RQ VRP H
IRWP Rl DFTXLLHG TXDA LFDARQV RU DFFRP SOKP HQW IV Z KDWZ H DUH UDWHU
WDQ Z KDWZ HKDYH EHFRP H : H GRQWKDYH VR GR DQ\ WIQJ \R EH ERWD LOWR D
FRP P XQW 1QIDFWQR RQHKDVDQ\ FKRIFH DERXWZ KLFK 1DP L® RUFRP P XQIW
RUFRXQM WH DUHERW QR 7KHVH NQGV R [GHQWAHV DUH FDEBIG DVRUSWYH
WDWY WH DUH GHVLP LOHG E\ WH DFFIGHQW Rl ELUK DQG GR QRWOQYRMH DQ\
FKRIFH RQ WH SDUARI WH LOGLYLGX DY FROFHUDHG WLV DQ RGG | DPWRI VRADODH
VKDWSHRS® | HHOD GHHS VHQVH Rl VHFXUW DQG VDVIM DFRQ LQ EHARQJILQJ VR
FRP P XQMHV 1Q Z KIFK WHUP HP EHUKLS LV HQALH® DFFIGHQWEO: HRIWQ

LGHQWI\
VR WARQIO® Z W FRP P XQMHV Z H KDYH GRQH QRWKIQJ VR GHVHUYH  SDWHG QR

HDP GHP RQWAMDWG QR WORUFRP SHWQFH 7KLY LV YHU XQ@\H EHRQILQI R
VD\' D SIRIHWIRQ RUWIDP ' RR/RU/ RUDUWKMVAFW KDYH VR SDW H[ DP V DQG

GHP RQWUDV VIKHLUFRP SHWQFH ( YHQ LQ VSRUN D FHUMLOQ GIYHORI VNLADQG
SkiJRUP DQFH DUH D QHFHWDU SUH FRQGIMRQ |RUP HP EHUKIS IQ DWIDP  9/6XW
P HP EHUWKLS LQ RXUIDP LGHV RUUH@I LRXV RUUHILIRQDOFRP P XQMHV LV Z MIKRXW
SHIERQGMRQV DQG\ HAMLY VIRVIDO-Q | DFWP RWDVEUSWYH LGHQUAHY DUH YHU
VR VKDNHRII HYHQ UL Z H FKRRVH VR GMVRZ QWHP  RWKHU/ P D FROAQXH VR
LGHQWI\
XVE\ WRVH YHU P DUNHW/RI EHRQILQJ

3HWKDSV MLV EHFDXVH RI WLV DFFLGHQVIDO XQFRQGIMRQDODQG \ HWD® RW/
LOHVFDSDE® EHRQJILQJ WDWZ H FDQ RIWQ EH VR HP RURQDA DWBFKHG VR RXU
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FRP P XQW IGHQWN ([SDQGIQJ DQG RYHUDSSIQJ FLFGN Rl FRP P XQW WHV
IDP 1O NQWKIS FDWM HWQIFW ®QIXDIH UHIIRQ RULHWIIRQ JLYH P HDQIQJ WR
RXUZ RUT DQG JLYH XV D VHQWH RI IGHQWN Rl ZKR ZH DWH 7KDWY Z K\ SHRS®
RIWIQ UHDFWHP RURQD® RU HYHQ YIRGIQW Z KHQHYHU WHWH LV D SHUFHLYHG
WUHDVWR WWHIUFRP P XQIW LGHQWV

7R JHVD FBDUHUXQGHUMQGIQI Rl VKH H SDQGLQI ALFBV RI FRP P XQIW WHV Z KLFK VKDSH RXU
VHQWH RI LGHQW \ RX FDQ GR D VP D@VXU/H GHMLIQHG DVD JDP H -QWAUYLHZ \ RXUVFKRRO

P DWAV RURWHUIUHQGY HDFK LOWAYLHZ HH J HW | RXUFKDQPHV VR DQVZ HUHDFK RI VE R TXHWMRQV
© KRDP = DQG : KR GR RWHWWKION-DP " %XWWIKH DQVZ HU/ P X\WEH LQ D MQI®i Z RUG RU
VKRUASKIDVH WH. FDQORWOQFOXGH DQ\ QDP HV \ RXURZ Q RU\ RXUSDUHQW JXDUGIDQV QDP HV
FDQORWQFOXGH \ RXUFDW VFKRROHW - QWAUYLHZ VP XMAEH GRQHMQI® DQG LQ SUYDWM

LH RWHUSRWIQUWDOQWAUYLHZ HHV VKRX@ QRWEH DE®I VR KHDUZ KDWY VDIG ( DFK SHU/RQ VKRX@
RQ® EH IQWUYHZ HG RQFH LH Gl HIHQWQWAYIHZ HYY FDQORWOQWAUYLHZ WWH VDP H SHURQ

<RX FDQ UHFRUG WH DQVZ HWY DQG DQDOVH\WKHP @WAU : KIFK WSHVRI LGHQWAHV SUHGRP LODWG!
© KDWZ DVVWKH P RWAFRP P RQ ILDMAKRIFH' : KIFK Z DV RIWQ WH @WFKRIFH' © HUH WHUH

DQ\ SDWHALRV VR WKH DQVZ HOV' ' LG WKH DQVZ HW/ IRU Z KR DP — GULIHUJUHDWD VRP HZ KDWRUQRW
DWD@ LRP  DQVZ HW/VR Z KR GR RWKHU/ WKION —DP ™

$ VHFRQG | HDW{UH RI DVRUSWYH LGHQWAHY DQG FRP P XQIW [ HHIRJ L WDWIKH\
DUH XQLYHU/DO ( YHU RQH KDV D P RWHUDQG D P RIKHUVRQIXH D IDP L® D I DIWK
7KLV P D\ QRWQHFHWDU® EH VWMAD WXH Rl HYHUY LOGLYLGXDO EXWIWLY WXH 1Q D
JHOHWDOVHQWH $QG Z H DUH DOHTXD® FRP P MWMG DQG @\ DOVR RXU UHVSHPYH
IGHQWAHY 2 QFH DIDIQ WY SRWE®! VR FRP H DFLRW SHRS®! ZKR P D\ QRWEH
SDUAEX@UD FRP P MG VR RQH RU WH RWHU DVSHRWRI WHLU IGHQWN  95X\VWWKH
SRWIELDW Rl WKLY FRP P WP HQWLY SRWIQAD® DYDIME®I VR P RWBHRS®! %4-HFDXVH
R WLV FRQICFW WDWMQYROH RXUFRP P XQUWHY Z KHWHURI QDARQ @QIXDIH
HDJIRQ FDWM RUUHJIRQ DUH YHU KDUG VR GHDOZ W ( DFK VIGH 1Q WH FRQICGEW
WIQN Rl WH RWHU IGH DV D KDMG HQHP\ DQG WHWH LV D WQGHQOR R
H DJJHUDW WH YIWXHV Rl RQHV RZ Q IGH DV Z HODV WKH YLIFHV Rl WWH RWHUMGH
7KXV Z KHQ VE R QDMRQV DUH DWZ DU SDWIRW 1Q HDFK QDWRQ VHH WH RWHU DV
WH HOHP \ DJJUHWRU HDFK VIGH EHIHYHV WDW* RG DQG WKW, DUH RQ WHUMGH
“QWH KHDWRI WWH P RP HQWIMLY YHU KDUG | RUSHRS® RQ HWWHUMGH VR VHH WDW
WH DUH FROWAXPWQJ P DVKLQI EXWHYHUVHG P LULRULP DIHV Rl HDFK RWHU

ALV D VRADA DRAMDWOR FRXQWI RUJLRXS HYHUP RELOVHV IW P HP EHWV VR
MJ(BIIRUXQ\M(\M LOMWFH RULQHT XDV  HYHU RQH VD@ D\ VILIKWQJ IRU

MWAFH HTXDOW 7KL GRHY QRWP HDQ WDWERWK MIGHV DLH UJ KWQ HYHU
FRQ @AW

WHLHNQ? WKWDQG Z LIRQI QRWKW 6RP HMP HV ERW MGHV DUH
HTXD® Z LIRQJ RUUWIKWDWRWHUWP HY KMRU P D\ MGIH RQHGH W EH WH

DJIWIHWRU
%ﬁ WH RWHUWR EH WH YIPAP  9oXVIKLY FDQ RQO KDSSHQ GQJ DI VWMUWH KHDWRI

FRQI@AAKDV FRR®IG GRZ Q 6RP H QRARQRI P XWXD@ DJ UHHG XSRQ WXWK LV YHU
KDUWs VR HAREDWK LQ MIVIKDMRQV RI LGHOWWY FRQI TRW IMKXVXD@ VIINHY GHFDGHV
VRP HWP HV FHQWUHY | RURQH MIGH VR DFFHSWIMDWMZ DV Z LIRQJ 6HH %[
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AV QRWKQFRP P RQ IRUWH BRVIQJ VIGH 1Q D Z DUVR EH | RUFHG VR DSR®J MH | RUWH EDG

WLQIV WDWWGIG AV RQD DLHO WDVWAKH Z LOQHU/ DFFHSVWKDVWIAKH. Z HUH JXLOV RI

ZRQJ GRIQJ +RZ HYHU 1Q UHFHQWAP HV WWHUH KDYH EHHQ P DQ\ VXFK H DP SGV ILRP  DLRXQG
WH ZRUB 1 DARQV RU FRP P XQMHV WDWZ HH RQ WH Z 1QQIQJ MGH RU WDWDLH VADIQ D
GRP LODQWSRVMRQ DH EHIIQQIQJ VR DFFHSWWDWWH KDYH EHHQ UHVSRQUE®! |RU JWDYH
LOMVMFHV 1Q WKH SDWADQG DLH VHHNLQJ VR DSRERJI LVH VR WKH DI | HRWIG FRP P XQMEHV

"Q$XVADID WHUH KDV EHHQ D ®QJ GHEDWA RQ DQ RIILFIDODSR®I\ [LRP WH $ X\WMDIDQ QDVMRQ
Z KHUHWH P DRUW RI WWH SRSXOMRQ VRGD\ LV RI Z KIWM ( XURSHDQ RWIIQ VR IKH GHVFHQGDQW
RI

WH QDWYH SHRS®N Z KR Z HUH WH RUJ LODAQKDELVBQW Rl WH | RUAE® FRRQMVHG @QG 0 RW
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5HDG R FDUHIX@ : KDWSXUSRVH GR \ RX WKLON VXFK DSR®RJILHV VHUYH' $1 VMU DA WKH
DRDOYLFVP V DQG WWH DRWDOH] SR RURSSUIHWRU/ P D\ EH ®QJ GHDG ~ VKH\  FDQQRW
EH FRP SHQVDWG RU SXQMKHG 7KHQ IRUZ KRP  DQG |RUZ KDWMHDVRQ DUH VXK DSR®RJILHV
RII HUHG RUGHEDWG"
&DQ\ RX WKION RI RWHUH] DP S®V Z KHIH DQRQ\ P RXVRUEIQDU SHRS®! LH  SHRS®! Z KR DUH
QRWDP RXVRUSRZ HUXOZ KR DUH QR RQIHU@MQJ DUH UHP HP EHLHG FHOEWDWG RU
KRORXUHG IQD SXEQFZD\" : KDWSXUBRVH LV VHUHG E\ P HP RUD® DQG P RQXP HQW @\H [RU
H DP S®I WH-QGID* DM P RQXP HOWQ' HEL' 7RZKRP VWKLY P RQXP HOWGHGIFDWMG' 4 \ RX
GRQW
NQRZ W R I1QG RXW
7KLON DERXWIKH NQG Rl DSR®J\ P HMRQHG IQUR]  LQ WH -QGIDQ FRQW W \ RX Z HUH
DVNHG VR SLRSRVH VXK DWKILQJ  Z KLFK JURXSV RUFRP P XQMHV GR \ RX WION Z H DV D QDMRQ
VKRX@ DSR®RIIVH WR" ' LVFXW WKLY LQ FOW DQG WA VR LHDFK D FRQVHQUXV : KDWDUH WH

DUIXP HOW DQG FRXQWAU DLI XP HQW JLYHQ | RUYDURXV FDQGLGDW J LRXSV'
" 1IG\ RXURSIQIRQ RQ VXK DSR®JIHV FKDQIH DI WUWH FOW GIVEXWIRQ'

#/ - - 5.)4089 -3"-% 14/ |34 48

$VWIKH VIP SGMABIYHO D QDVRQ LV D VRUARI @UWH VFD® FRP P XQW WLV D

FRP P XQIW RI FRP P XQMHV 0 HP EHW/ Rl D QDWRQ VKDUH ViKH GHVILH VR EH

SDUNRI VKH VDP H SROWFDO FREGIFUMW 7KLV GHVILH IRU SROWFDO XQIW

XVXD@® H[ SSHHWHV IWHOD DV VWH DVSLLDWRQ VR IRLP D WBW -Q IW P RWV/
JHQHWDOVHQVH VIKH VAP \WIVA UHI HUY VR DQ DEVMUDPWHQWV FRQVMMQJ RI D

VHW Rl SRAMFDO®U DO [QWIWXVIRQV FMIP 1QJ FRQWRO RYHU D SDUAFX@U
JHRJDSKLFDOVAULVRY. DQG WH SHRS® @YIQJ 1Q W -Q 0 D[ : HEHUV Z H®

NQRZ Q GHILQMRQ D WIDWA LV D ERG\ VIKDWVXFFHWIX@ FOLP V D P RQRSRO

Rl G IMP DV | RUFH LQ D SDUMBFX@UWMULVRU  : HEHU

$ QDWRQ LV D SHEXADUVRUARI FRP P XQIW WDWY HDV VR GHVRUEH EXWKDUG \R
GHILOH : HNQRZ DQG FDQ GHVFUEH P DQ\ VSHFLLF QDARQV | RXQGHG RQ WH EDVY
RI FRP P RQ FX®XDO KIMWRUFDODQG SROAFDOQWAIMWRQY @NH D VKDUHG LHQIIRQ
OQIXDIH HWQIAW KIMRUY RUUHIIRQDCFX@XUH 96XV KDUG VR FRP H XS Z WK
DQ\ GHILQIQJ 1HDWUHV DQ\ AKDUDRMUMAEY WDD QDMRQ P XVWWSRWHW ) RU

HYHU

SRWIE®! FUMWIURQ WHUH DUH H FHSVIRQV DQG FRXQWIUH DP S®V ) RUH DP S®!
WHUH DUH P DQ\ QDARQV WDWER QRWWKDULH DMQI®I FRP P RQ @QIXDIH LHDIRQ
HWQLIAW DQG VR RQ 2 Q WH RWHUKDQG WHUH DUH P DQ\ @QIXDIHV IHWIIRQV RU
HWQLAMEHV WWDWDUH VKDUHG DRLRW QDMRQV 96XWIKLY GRHV QRWBIDG VR WWKH

IRWP DARQ
Rl DMQI®! XQUIHG QDMRQR! VD' D@ QIO VSHDNHU/ RURI DA/ GGKIMV

+RZ WHQ FDQZ HGMAQIXIVK D QDMRQ ILRP RIKHUNIQGV RI FRP P XQMHV
VXFK DV DQ HWQLF JLIRXS EDVHG RQ FRP P RQ GHVFHQW.Q DGGIMRQ VR RVKHU
FRP P RQDOAHV RI @QIXDIH RUFXGXUH D LHQIIRXV FRP P XQIW RUD UHJIRQD@
GHILQHG FRP P XQIW" &RQFHSWD® WHWH VHHP VR EH QR KDUG GIMOPARQ  DQ\
Rl WH RIKHUWSHV Rl FRP P XQW FDQ RQH GD\ IRLP D QDMRQ &RQYHUHD OR
SDUAEX@UNQG RI FRP P XQIW FDQ EH JXDUDQWHG VR IRLP D QDWRQ



7KH &KDWIQIHV Rl &XAXWDO  LYHUAW

A/ DAMUHD@ WIKH VKDWMEHUH LV QR FKDUDPMILMAE KDWY FRP P RQ VR HDFK DQG HYHU QDMRQ!
" VRXW WKLY 1Q FOW 70 VR P DNH D @MRI SRME®! FUVMUD RU FKDUDPMUMAEY \MDWFRX @S
GHILOH D QDMRQ ) RUHDFK VXFK FUMURQ P DNH D @MRI H DP SGV RI QDARQV KDWP HHW
WH FUMURQ DQG DOR D @MRI QDVRQV MDWYLRDW LW
-QFDVH\ RX FDP HXS Z W WH FUMURQ WDWHYHY QDARQ P X\VWSRWHW D WIULLRY 1Q WH
IRLP RI D FROWOXRXV JHRJUDSKIFDODUHD FROMGHUWKH FDVHY P HQWRQHG EHBRZ >/ RFDWM
HDFK FRXQW! RUWHIJIRQRQDZ RUG P DS \ RX Z LGDAR QHHG R GR D @MB EMRI SURU

UHVHDURK RQ
HOFK FDWH @

& $ VD DQG WH 8 QWG 6V RI $P HUFD

& 3DNMWVQ EHIRWH : HVASDNMBQ  ( DWABDNMEQ

$ 0 DOIQDV ) DODQG MDQGV DQG WH 8 QWG . LQIGRP

& $ XD DQG * HP DQ\

& ( FXDGRU &R@P ELD 9HQH XHD

& <HP HQ 6DXGL$DEID . XZ DIWS QMG $LDE ( P LLDWV

> QW 7KH [LUAMWKUHH FDVHV DUH H DP S®V Rl JHRIWDSKLFD® GIMBQWMULRUHY EHRQILQJ
VWR WH VDP H QDWRQ WH OMWWKHH FDVHY DLH H DP SGV Rl FRXQWMHV Z IMK FRQWI XRXV
WULMRU VKDUHG @QJ XDIH DQG FXMMIH EXVWHSDUDW QDWRQ WIWMY @

&DQ\ RX DGGWR WLV QMRI H DP S®NV'

7KH FUWURQ WDWERP HV FERVHWANR GAMMQI XIVKIQJ D QDARQ LY WH WM 8 QINH
WH RWKHUNQGV Rl FRP P XQMHV P HOARQHG EHIRUIH QDWRQV DLH FRP P XQMHV
WWDWKDYH D WIW Rl WHLURZ Q 7KDWLY Z K\ WH VE R DUH NRLOHG Z WK D K\ SKHQ
VR IRLPP WH WLP QDMRQ WA * HQHLD@ VSHDNLQJ  1Q UHFHQWMP HV WWHUH KDV
EHHQ D RQH VR RQH ERQG EHVZ HHQ QDURQ DQG WIMA RQH QDMRQ RQH \WIWA
RQH WIMA ROH QDARQ  %X\VWKLY LV D QHZ  GHYHERSP HQW-AZ DV QRWIKH LQ WKH
SDVWWIKDWD MQJ B WIMA FRX@ UHSUHVHQWRQ® ROH QDMRQ RUVKDWHYHU QDVRQ
P XVWKDYH LW RZ Q WIMA ) RUH[ DP S®1 Z KHQ IWZ DV 1Q H DMAMOFH WH 6RYLHW
8 QIRQ H STFMD HFRJIQIVHG KDWWKH SHRS®IV IWJIRYHUQHG Z HUH Rl GLLTHUHQW
QDMRQV DQG P RWIH WKDQ RQH KXQGUHG VXFK LOWAUQDO QDMRQDMAHY Z HH
WHFRIQWHG 6LP LW SHRS®! FROMIXWQJ D QDARQ P D\ DRWD® EH AV HQV
RU UMMGHQW RI Gl I HIHQWMIWY ) RU H DP S® WHWH DUH P RWH -DP DIFDQV
@1QI RXWIGH -DP DIFD WDQ [Q -DP DIFED  WDWL/ WH SRSX@MRQ Rl QRQ
UHVIGHQW-DP DLFDQV H FHHGV WKDWRI UHVIGHQW-DP DIFDQV $ Gl HIHQWH] DP SO
LV SLRYIGHG E\  GXDORIW] HQWKLS @Z V 7KHVH @Z VDARZ FM] HQV RI D SDUAEX@U
WIW VR DOR VP XOBQHRXV®  EH FIM] HQV RI DQRWKHU WM 7KXV VR FIM
RQH LOWDQFH -HZ VK $P HUFDQV P D EH AV} HQV Rl “MDHODV Z H@DV WH 8 6$
WH FDQ HYHQ VHUYH LQ WWH DLP HG IRUFHV RI ROH FRXQW! Z IWKRXWEBRMQJ WKHIU
AW HQWKLS 1Q WKH RWKHUFRXQWA

-Q VKRUMRGD: IV KDUG VR GHILQH D QDARQ LQ DQ\ Z D\ RWKHUWKDQ VR VD WDW
WG AR < QW WDWKDV VXFPHHGHG 1Q DFTXILIQ) D WM RI IWRZ Q
WH RSSRVIW KDV DOR EHFRP H LOFUIHDVIQI® WXH -XWWDV Z RX@ EH RUDVSLUQJ
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QDVIRQDAMHV DUH QRZ P RUH DQG
P RUH @\HO \R Z RUINVRZ DUGV IRLP LQJ
D WDVA H[ IWQJ WAV DLH DOR
ILQGLQJ IMP RUH DQG P RUH QHFHWDU
VR FDLP VIKDWKH\ LHS UHVHQWD
QDVRQ 2 QH Rl VKH FKDUDFALMAF
I HDWKUHV Rl VKH P RGHUQ HUD UHFDA
WH GLVFXWIRQ RI P RGHUQIW | LRP
&KDSWAU Rl \ RXU&DW ; —\W[ VERRN
E sogad 24 03 -®N~FAN°
HWDEQWKP HQWRI GHP RFLDF\ DQG
QDARQDDP DV GRP LQDQUWRXUFHV RI
SROMFDOGY IMP DR\ 7KLV P HDQV
WDWVRGD,  WH QDARQ LV\WKH P RWV
DFFHSWIG RUSURSHUNMMVMIFDARQ | RU
DWW Z KL®! VKH SHRS®! DUH VKH
XGP DM VRXUFH RI GUMP DR\ Rl WH QDARQ -Q RWHUZ RUEV WIVV QHHG WKH
QDVRQ DV P XFK RUHYHQ P RUH WWDQ QDWRQV QHHG WIMAV

YXVDV Z H KDYH VHHQ LQ WH SUHFHGLQJ SDUDIWDSKY WHUH LV QR KMRUFD@
I HG RUGRILFD® QHFHWDU LHOMRQWKLS EHVE HHQ D QDMRQ WM DQG WKH YDUHG
IRWP VRI FRP P XQIW WKDWMFRX@ EH EDVHG RQ 7KLY P HDQV KDVWAKHUH LV QR
SUH GHWILP LOHG DQVZ HUVR VIKH TXHWARQ + RZ VKRXS WH WIMA SDUARI VIKH
QDARQ WM WHDVWACH GLLTHIHQANIQGV RI FRP P XQIW WKDWP DNH XS WH QDARQ
SPHIEYMYSIZ QIQUR Z KIFK LV EDVHG RQ WH 8 QWG 1 DARQV
3WRILDP 81' 3 LHSRUARI RQ&XOXHDQG' HP RADA P RWAMAV KDYH
JHQHLDA EHHQ VXVSLFAIRXV Rl FX@XUDOGLYHUAW DQG KDYH WIHG VR LHGXFH RU
HIP LQDW IW+ RZ HYHU WHUH DUH P DQ\ VXFFHWIXCH, DP SBV  LOFXGIQJ -QGID
Zt5E2s) VKRZ WOWMIY SHUHARD SRWIEGH VR KDYH D VWRQJ QDURQ WM Z KRXW

VR KRP RIHQVH GUIHHQAMNVSHYRI FRP P XQIW LGHQWAHV LR RQH WQGDUG

WSH
Q

+ MRUFD® WIMWAV KDYH WIHG VR HWBEQK DQG HOKDQFH WKHU SROAFDO G4 IMP DR
WIRXJK QDMRQ EXIGHQI WADWILHY 7KH\ VRXJKWWR VHFXWH ~ WH ®R DWW DQG
REHGIHQFH Rl WHLU AV HQV WURXJK SROFIHV RI DWIP [OMRQ RU IQWATUDMRQ $WILQLQU
WHWH REMPWYHV Z DV QRWHDM  HVSHAD® 1Q D FRQW[ WRI FX@XWDOGLYHUAW Z KHUH
AVI HQV 1Q DGGIMRQ VR WHU IGHQWIFDMWRQV Z MK WHIU FRXQW P LIKWDOR 1HHOD
WRQJ VHQVH RI LGHQWV Z MK WHIUFRP P XQW  HWQIF UHDILRXV @QI XIMAF DQG VR RQ
0 RWMBVIV | HDUHG VIKDWYKH LHFRI QIMRQ RI VXFK GLI I HUHQFH Z RX@ BIDG VR VRFLDO

I LDIP HQVDVIRQ DQG SUHYHQWWH FUHDVRQ RI D KDLP RQLRXV VRFIHW -Q VKRUW
VXFK LGHQWWV SROMFV Z DV FRQUGHUHG D VIKUHDW/R WIDVIA XQIW  -Q DGGIMRQ
DFFRP P RGDVIQJ ViKHVH GLI | HUIHQFHV LV SRAMFD@ FKD@BIQILQJ VR P DQ\ WAV

KDYH WHVRUMG VR HIMIKHU

VXSSUIHWMQJ WHVH GLYHUH LGHOWAHY RULJQRUQJ WHP  RQ WKH SROAFDOGRP DIQ
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3RIAHV R DWMP IOMRQ  RIWQ LQYROLQ RXWLIKWVXSSUHWIRQ Rl WH LGHOWAHV R
HWQIF LHDILRXV RUGQIXMAE JLIRXSV W VR HURGH WH FX®XUDOGL I HIHQFHV EHVE HHQ
JWRXSV 3RIFHVRI LOWAIDARQ VHHN VR DWHUAD QI B QDMRQDOIGHQWIN E\ DWP SWQJ
VR HIP .QDW HWQR QDMWRQDODQG FXOXDOGLIHIHQFHV ILRP WH SXEQF DQG SROAFDO
DIHQD Z KI® DARZ 1QJ WHP 1Q WH SUYDM GRP DIQ %RW VHW Rl SRIFHV DWXP H D
VLQI XDUQDARQDAGHWN

$WIP LOMRQMWV DQG  LOWAT LDARQMW VADWILHV WA VR HWREQK MQIX@U QDARQDO
LGHQWAHV VKLRXJ K YDURXV LQWUYHQURQV @NH

§ &HQADDAQ) D@SRZ HUVR |RUXP V Z KHUH WH GRP LODQWILRXS
FROWNXX WAV D P DNRUW

DQG HIP [QDAWQJ WH DXVRQRP \ Rl BRFDORUP LORUW JLRXSV

& P SRVIQJ D XQU LHG ®1J DODQG MGLFLDOA WHP  EDVHG RQ VKH
GRP LODQWILRXS V

WDGIMRQV DQG DEROKIQJ DOMURDWYH VA WMP V XVHG E\ RIKHUJURXSV

& $GRSWOJ WKH GRP LODQWI LRXS V @QI XDIH DV WH RQ® RIILELDO
QDURODO®AQI XDIH 0

DQG P DNIQJ W XVH P DQGDVRU 1Q D@SXETF LOWAMWRQY
SRR ﬁme%l-l GRP LQDQWI LRXS V @QJIXDIH DQG FX@OXH

LOVMMRQV LOFOXGLQJ WM FRQWR@IG P HGLD DQG HEXFDARQDAQWAMWRQY
RAGRIMRRR! WM W P ERY FHOELDVQ) \WH GRP LODQWI LRXS V KIMRU

FXOMXWH WH GIFWAG LQ VXK WIQJV DV FKRIFH RI QDWRQDCKR@GD V RUQDP 1QJ Rl VWHHW

%H%ﬁh*"iui i Body | RO B8 -k 48 B ERUW TR sv pos

M%‘%@ IDARQMASRIEHV 3RTAHV WKDW
SWRP RWIDWIP Q DUH DWSHUXDGIQI) HQFRXUDJLQU RUIRUFALQ) D@AM] HQV

VR DGRSWD XQURWP VHWRI FX@UDOYDOXHV DQG QRUP V' 7KHVH YDOXHV DQG QRLP V
DUH XVXD® HQALHO RUGLIH® WRVH R WH GRP LODQUWRADQILRXS 2 WHU
QRQ GRP LODQWRUVXERUGIODWG JURXSV LQ VRAHW DUH H SHAMG RUUHT XILHG VR JLYH
XS WHURZ Q FX@XUDOYDXHV DQG DGRSWIMH SUHVFUEHG RQHV 3RTFAHV SURP RWQJ
LOWAT LDWRQ DUH Gl I HUHQALQ VW@ EXVWOQRWQ RYHID@REMPWYH WKH. LOVMADWALH
SXEQE FXOXUH EH UHVMPWG VR D FRP P RQ QDARQDOSDWHALD Z KLBI DAQRQ QDMRQDO
FX@OYUHV DUH VR EH UHBU DWG VR WH SUYDW VSKHUH -Q WY FDVH VRR WHUH LV WKH
GDQIHURI WH GRP LODQWILRXS V FX®MUH EHLQJ) WHDWAG DV QDARQDOFXOXLH

<RX FDQ SLREDE® VHH Z KDWIKH SLREGP LVE\ QRZ 7KHWH LV QR QHFHWDU

UHDMRQWKLS EHVE HHQ DQ\ VSHALLE IRWP RI FRP P XQW DQG WH P RGHWQ IRWP Rl
WHWIDW $Q Rl WKHP DQ\ EDVHVRI FRP P XQIW IGHQWN @\H @QIXDIH HDIIRQ
HWQIAW DQG VR RQ P D\ RUP D\ QRWGIDG VR QDARQ IRWP DARQ  WHUH DLH QR
JXDUDQWAHV 9%XVEHFDXVH FRP P XQIW LGHQWAHV FDQ DPADV VIKH EDVLV | RU
QDVRQ |RWPP DMRQ DQHDG\ H MAQJ WMV VHH DA RWP VRI FRP P XQIW LGHQWN
DV GDQJHLRXV UYDY 7KDWLY Z K\ WIVIAV J HQHLD@ QG VR | DYRXUD VIQJ O

KRP RJHQRXV QDWRQDAGHMIV 1Q WH KRSH RI EHLQJ DE®! VR FRQWRCDQG P DQDIH
W+ RZ HYHU VXSSUHWIQJ FXOXUDOGLYHUAW FDQ EH YHU FRWD LQ WMLP VR WIKH
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DIHODMRQ Rl WH P LORUW RU VXERUGIODWG FRP P XQMHV Z KRVH FXOXH LV
WHDWG DV QRQ QDMRQDO 0 RUHRYHU WH YHU DPWRI VXSSUHWIRQ FDQ SURYRNH
WH RSSRVW HITHPARI LOWIQVI\ LQJ FRP P XQUW LGHQWN 6R HQFRXLWDIIQJ) RUDW
GDWDIRZ Q) FXOXDOGLYHUAW LV JRRG SRCR\ 1LRP  ERW VIKH SLDPAFDODQG WWH

SUQASGIG SRIQWRI YIHZ
#5,4521, $)69R3)491. SA(NI . > 1 4)/ | 134KLY%/ 6926)%F

7KH -QGIDQ QDMRQ WIWA LV VRAD® DQG FXOXWD® RQH Rl WH P RWGLYHUH
FRXQMHV Rl WH ZRUB -WKDV D SRSXOMRQ RI DERXW ELATRQ SHRS®
DFFRUGIQI VR &HQVXV RI -QGID FXUHOW® WH VHFRQG MUHW DQG VRRQ \R
EHFRP H WH @UHW QDWRQDOSRSXOMRQ 1Q WH ZRUB 7KHWH ELARQ SV
SHRS®! VSHDN DERXW Gl HHQADQI XDIHV DQG GIDBFW $V P DQ\ DV VE HQW
VE R Rl WHVH @QIXDIHV KDYH EHHQ RIILFID® WHFRIQIVHG DQG SOFHG XQGHU WH

W BFKHGX®! Rl WH &RQOWIIMWMRQ WXV I XDUDQWHLQ) WKHU®GI DOMMXY -Q WALP V/
Rl LHJIRQ DERXW Rl WH SRSXOMRQ DUH + LQGXV Z KR LQ WWUD DUH UHI IRQD@®
VSHALLF SXXWDOIQ EHAHIV DQG SWDPWFHY DQG GLYIGHG E\ FDWMV DQG @QIXDIHV
$ERXW Rl WH SRSXOMRQ DLH 0 XV@P V Z KIFK P DNHV -QGID WH Z RUBV
VHFRQG MUHW0 XVIP FRXQW DI WU-QGRQHVD DQG 3DNMEBQ 7KH RWHUP DIVRU
UHDILRXV FRP P XQWHV DUH &KUMADQV BINKV YXGGKLMV DQG
-DIQV %HFDXVH Rl -QGIDV KXJH SRSXOMRQ WHVH VP DOSHUFHQWI HV FDQ
DOR DGG XS VR @U H DEVROW QXP EHU/

QWP VRI WH QDARQ WMV LHDMRQWKLS Z MK FRP P XQUW LGHQWAHY WH

-QAEDQ
FIRYH 1 LW QHUKHUWKH DWIP LOMRQIMAQRUVKH LI LDRQIMAP RGHOGHVFULEHG 1Q

)WRP W YHU EHILQQIQI WH LQGHSHQGHQWQGLDQ WIVM KDV LXBIG RXVDQ
VB BMEQWP RGHO+ RZ HYHU WH GHP DQG IRUVXFK D P RGHOKDV EHHQ
E\ VRP HVHPMRQV Rl ViKH GRP LODQWs LQGX FRP P XQIW $OKRXJK QDVMRQDO
UHDIBRP FROVBQAKHP HIQ WM SRIF, -QGID KDV QRUEHHQ
IQWHZ D WDWR[  GHVRUEHV 7KH &RQWIMARQ GHFODUHV IKH \WIMA VR EH D

VHEX@QUWIW EXWLHDIIRQ @QJIXDJH DQG RWHUVXFK | DRVRUY DUH QRWEDQIVKHG
ILRP WIKH SXEQF VSKHUH -Q | DRAIKHVH FRP P XQMHV KDYH EHHQ H| STAMD

HFRIQMHG

F) WH WM %4 IOMUGDMRQDOMEQGDUGY YH) WARQI FRQUANNVRQDOSLRWIRIRQ
RITHIHG \R P LORUW LHQILRQV -Q JHOHWDO-QGIDV SLREGP V KDYH EHHQ P RUH 1O
WH K*

VSKMHRI IP seP MOBMRQ DQG SLDPWEH DWHUWDQ @Z V RUSUQRSBN %XWRQ

$Q DOMIQDMRER VOOMERQ EMIRMICRIUM M) R PERROGZRK I NAMBUWRIMARQ WRXJIK
QMRQV  EHWH HWIQE UHDILRXV @QIXMAE RULQGLIHORXV IGHQWALN  FDQ FR

H DABAIYH X@ DQG FRRSHLIDAYHO IQD\AQJ(BlVW)\MSRCIW
&DVH QRYEIEN PG PRDORPV\EHFS BRIMBID\WI FIRDW RIQING I

HWDE QVKHG LQ SRAMHV VKDWDLH P XOUEX@XLDO ( [ SQFUWHI | RUN DUH LHT XILHG VR
HQG VKH




7KH &KDWIQIHV Rl &XAXWDO  LYHUAW

FX@XWDOH[ FOXVIRQ RI GLYHUH JLRXSV  DQG VR EXLQS P XOWS® DQG FRP SGIP HQVDU
LGHQWMHY 6XFK UHVSRQWYH SRAFLHV SLRYLGH LOFHQWYHV VR EXLAS D IHHOQJ Rl XQIW
IQ GLYHUWIW D ZH IHHOQJ &IM]HQV FDQ ILQG VIKH LOWIXVIRQDODQG SRAMFDO
VSDFH VR LGHOW\ Z WK ERWK VIKHLU FRXQW DQG VIKHLU RVIKHU FXOXUDOLGHQWAHY VR
EXIG WHU WXWIQ FRP P RQ LOWIXWRQV DQG VR SDUAFLSDWA LQ DQG VXSSRUN
GHP RFLDVIF SRAMFV $ @RI VKHVH DLH NH\ 1 DRFVRUY LQ FRQVRAGDVRJ DQG GHHSHQLQJ
GHP RFWDFLHV DQG EXIABLQ] HQGXUQJ WD QDARQV
~QGIDV FRQWIXVIRQ LOFRUBRUDWAV VKLY QRURQ $ BKRXJ K -QGID LV FXGXD@M GLYHUH
FRP SDUDWYH VXUYH\ VR RQJ WRQGLQJ GHP RFLDFLHV LOFOXGLQJ -QGLD VKRZ VKDWMKDV
EHHQ YHU FRKHWLYH GHVSIW LW GLYHUAW %XWP RGHUQ -QGLD LV I DALQJ D JWDYH
FKDEBIQU H VR LW FROWAMVMRQDOFRP P WP HQWWR P XGAS®! DQG FRP SGIP HOVIDU
LGHOWAHV Z VK ViKH UVH RI J URXSV VKDWVHHN VR LP SRVH D VIQU X@U+ LOGX LGHQWNV RQ
WKH FRXQW! 7 KHVH WUHDW XQGHLP LOH VIKH VHQVH RI LOFOXVIRQ DQG YLROW VKH UL KW
RI P LORUVHV LQ -QGID VRGD\ 5 HFHQWFRP P XQDOYLRBIQFH LDIVHV VHURXV FRQFHUV |RU
WKH SLRVSHFW | RUVRFLDOKDLP RQ\
DQG KUHDWIQV VR XQGHLP LOH WKH FRXQW V HDUTHUDFKLHYHP HOW
$QG WHVH DFKIHYHP HQW KDYH EHHQ FROMGHLDE®! + MRUFD® -QGLDY FROWAMRQDO
GHWLJ Q UHFRI QIVHG DQG LHVSRQGHG VR GMAQPWI LRXS FOIP V DQG HQDE®IG WH SRON \R
KR@ RIHWHUGHVSIW HORLP RXV UHI LRQDO @) XME DQG FXOXUDOGLYHUAW $V HYLGHQW
ILRP -QGIDV SHURLP DQFH RQ LQGIEDVRU/RI LGHQWIFDMRQ WKVADQG VXSSRUN&KDUN
LW FIM] HQV DUH GHHS® FRP P IWMG VR WH FRXQW! DQG VR GHP RALDR  GHVSIW WKH
FRXQW! V GLYHUH DQG KLIK® VMAWDWIHG VRAHW 7KLY SHURUP DQFH LV SDUAEX@LD
IP SUMVMLYH Z KHQ
FRP SDUHG Z I WDWRI RIKHUGRQ WIDQGLQJ  DQG Z HDOKIHU  GHP RFDFLHV
7KH FKDEMQIH LV 1Q UHIQYLIRUDWQJ -QGIDV FRP P VP HQWWR SLDPUFHV Rl SOXLDOVP
LOWAMMRQDODFFRP P RGDMRQ DQG FRQI GPWUHVROMRQ VIKLRXJ K GHP RFUDVME P HDQV
&UWFDO RUEXL@HQJ D P XGEXODOGHP RADA 1V D UHFRJQIMRQ RI VWKH VKRUFRP LQIV
Rl KMRUFDOQDWRQ EXIABQI H HUFVHV DQG RI VKH EHQHI LW RI P XOAS®! DQG
FRP SGP HOWU LGHOWAHY $OR P SRUBQWDLH HI I RUM VR EXLAS WWKH G\ DOIHV RI D@
JURXSV LQ VRFIHW WLRXJ K LGHOW LFDWRQ WXVMDQG VXSSRUN 1 DARQDOFRKHVIRQ GRHV
QRWUHT XLLH WH P SRUMRQ RI D VIQJ B LGHOWIV DQG ViKH GHQXQFLDRQ RI GLYHUAW
6 XFFHVW XOWMDWAI LHV VR EXL@ WIMA QDMRQV FDQ DQG GR DFFRP P RGDWI GLYHUAW
FROWAXPAYHD E\ FLDIMQJ UHVSRQWYH SRAFLHV Rl FX@XDOHFRIQMRQ 7KH DUH
HI T HPAYH VROMRQV | RUHQVXUQI ViKH RQIHUWMLP V/

REMIFWYHV RI SROAFDOWRELDN DQG VRAIDCKDLP RQ\
3 V8Pe 35N B Ez( " RV + (°n°i5 © N«°5 8NEeéifl YRfloe N/& 116
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5HILIRQDDP 1Q -QGID LV LRRWG 1Q -QGIDV GLYHUAW RI @QIXDIHV FXOXUHV WEHV
DQG LH@I RQV WY DOR HQFRXUDIHG E\ WH JHRJ UDSKLEDCFRQFHQADVMRQ Rl WHVH
IGHQWA P DUNHUYY 1Q SDUAFX@U WHIIRQV DQG IXH@IG E\ D VHQW Rl UHIIRQDO
GHSUYDARQ -QGIDQ IHGHD@P KDV EHHQ D P HDQV RI DFFRP P RGDMQJ WHVH

UHI LRQDOVHQUWP HQW %< DWBFKDU \ D

$1 VU -QGHSHQGHQFH QMDA VKH -QGLDQ WV FRQQXHG Z LVIK VKH
YAVMVK -QGLDQ DUDQIHP HQWGLYLGLQJ -QGID LOVR MU H SLRYIQFHV DOR FDABIG
SUHMGHQAHY 0 DGV %RP ED\  DQG &DEXWD Z HUH WH WWUHH P DIRU
SUHMGHQAHV
REHP® DOWUHH AMHY DIMAUZ KIFK WH SUAMGHQAHY Z HH QDP HG KDY
WHUQDP HV UHFHOW®  7KHVH Z HUH @UIH P XGOYHWQIE DQG P XGMIQIXDO

SIRYIQADO
WMVFRQ\MW\AQJ WH P DNRUSROQAFDODGP  LOMADWYH XQIW RI D VHP LIHGHWDO



7KH &KDWIQIHV Rl &XAXWDO  LYHUAW

FD@G WH 8 QRQ RI -QGID ) RUH| DP S® WH RTG %RP ED\ 6V FRQAQXDWRQ RI
WH %RP ED\ 3UHMGHQR.  Z DVD P XGMIQIXDOMMA Rl 0 DUDWL * XNILDW. . DQQDGD
DQG . RONDQL VSHDNQJ SHRS®! 6LP LOUWD WH 0 DGLDV 6V Z DV FRQAMWAG E\

7DP 1O 7HOWJX . DQQDGD DQG 0 D\ DOP VSHDNIQJ SHRS®! -Q DGGMRQ VR WH
SUHVIGHQAHY DQG SWRYIQFHV GILHAW DGP IQMMHG B\ WH %MK -QGIDQ
JRYHUDP HQW WHH ZHH DOR D @UH QXP EHU Rl SUQFHO WOMWA/ DQG
SUQASDOMMHY D@ RYHU -QGID  7KH @UWHU SUQFHD WIWV LOFOXGHG 0 \ VRWH

. DWKP U DQG %DURGD 9XWVRRQ DIWU WH DGRSMRQ Rl WH &RQWMMWRQ D@D
WHWH XQW R WH FREBQDOHWD KDG VR EH LHRUDQMHG [OWR HWQR QI XIVAE
BVIWAV Z LWKLQ WH -QGIDQ XQIRQ 1Q UHVSRQVH VR VWRQJ SRSX@UDIMMRQV  6HH
YR  RQWHQH WSDIH
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: 3 ( 3 ) 5
7KH 5HSRUARI VKH 6 VDVIAV 5 HRW DQLVDMRQ &RP P IWIRQ 65& Z KIFK Z DV
P SGIP HQWAG RQ 1 RYHP EHU KDV KHGHG WDQVIRWP  VKH SRAVFDODQG

LOWIWXVIRQDOM H RI VKH QDVIRQ

7KH EDFNJLRXQG VR WKH 65& LV DV IRTRZ V -Q WKH V WH -QGIDQ 1 DWRQDO&RQILHW
Z DV LHFRQWAMXVMIG RQ @QJIXVIME QOHV W SLRYLQFLDOXQIW QRZ | RERZ HG WH @ILF RI
OQXDIH RQH IRU 0 DIDWL VSHDNHWY DQRWHU IRU 2 U\ D VSHDNHWY HWE $WWKH
VP H WP H * DQGKL DQG RWKHU GIDGHUW/ SWRP WVHG WKHWU IRTRZ HW/ VKDW Z KHQ
IUHHGRP FDP H ViKH QHZ QDVMIRQ Z RX@ EH EDVHG RQ D QHZ VHWRI SLRYLQFHV EDVHG
RQ VIKH SUQFLS®! RI QI XDIH

+ RZ HYHU Z KHQ-QGID Z DV 1 LQD@ | UHHG 1Q WZ DVDOR GIYIGHG 1 RZ  Z KHQ WH

SURSRQHQW Rl QI XIMAE WIMAV DVNHG | RUVKLY SURP [VH VR EH UHGHHP HG VIKH
&RQIHW
KHWVIMWG 3 DUMARQ Z DV WWH FRQVHT XHQFH Rl LOWIQVH DMVDFKP HQWR RQHV IDWK. KRZ
P DQ\ P RUH SDUMARQV Z RX@ WDWRWHULQWIQVH B\ DV @QIXDIH BIDG R' 6R LDQ WH
WIONIQU Rl WH VRS &RQIUHW ERWHV IQFOXGLQJ 1 HKUX 3 DWACDQG 5 DM
2 Q WH RWKHUMGH VKH LDON DQG | LB &RQJ UHWP HQ Z HUH DA RUVKH LHGLDZ LQJ Rl KH
P DS RI -QGID RQ VKH @QHV RI @QIXDIH 9LIRURXV P RYHP HQW DLRVH DP RQJ 0 DUDVKL

DQG . DQARDGD VSHDONHW/ Z KR Z HUH WHQ VSUHDG DARLRW VHYHUDOGU | HHHOWSROAFDO
WHIIP HV

WH HUAZ KLBI %RP ED\ DQG 0 DGLDV SUHMGHQAHY DQG | RUP HUSUQFH® \WIMAV VXFK
DV
0 \ VRUH DQG +\ GHLDEDG + RZ HYHU VIKH P RWP LODQWSLRWAMN HQVXHG I LRP VIKH YHU
@UH FRP P XQW RI 7HXJX VSHDNHW/ -Q 2 FVREHU 3RWIL6ULDP XXX D IRWP HU
* DQGKLDQ GLHG VHYHQ Z HH\V DIMUEHILQQIQU D I DVAKQUR GHDW 3RWUBULDP XOXV
P DUNUGRP SLRYRNHG YIRGIQWSLRWAW DQG BIG VR WH FUHDWRQ Rl VIKH WIDWA R $ QGKILD

3WDGHWK MDAR GIG VR WH IRWP DMRQ RI WKH65& Z KIFK 1Q SXVWMH IRWP DOILQDO
VHDO

RI DSSWRYDORQ WH SUQAS® Rl @QJ XIME WY
-Q VIKH HDUD V P DQ\ LQFOXGIQJ 3UP H 0 LOMMU-DZ DKDUDOL HKUK | HDUHG WDW
WIMAV EDVHG RQ @QIXDIH P LJKWKDWHMQ D I XUMHUVXEGIYIMRQ RI -QGID -Q |DFW

VRP HKLQJ
@\H WH WHYHUH KDV KDSSHQHG ) DUILRP  XQGHLP LOLQJ -QGLDQ XQIW  @QJ XIAF WIMAV
KDYH KHGHG VWAHQIWHQ IW-AKDV SURYHG VR EH SHU HPD FROVMMQWIR EH . DQQDGLID
DQG-QGIDQ %4HQJ DQ.DQG -QGIDQ 7DP LODQG -QGIDQ * XNIDWDQG -QGIDQ

7R EHVXUH WHVH WIMAV EDVHG RQ @QIXDIH VRP HWP HV TXDUHCZ IK HDFK RWHU © KL
VKHVH GLVSXVMV DUH QRWSUHWY WKH\ FRXGS LQ | DPWKDYH EHHQ 1DUZ RUVH -Q VIKH VDP H
\ HDU WKDVWH 65 & P DQGDVG VIKH LHGLDZ LQJ RI ViKH P DS RI -QGID RQ QI XIMEF
@OHV WH 3DUIDP HQWRI &H\ GRQ DV 6L/ DQND Z DVWHQ NQRZ Q SURFDIP HG 61QKDD WH
FRXQW! VVR®! RI I LFIDODQI XDIH GHVSIWM SLRWMW [ LRP WWH 7DP LY Rl WKH QRUK 2 QH
®IWZ 1QJ 6IQKDD 0 3 MVXHG D SUIRSKHWE Z DUIQJ VR WKH FKDXYIQMW 2 QH @QIXDIH

VE R QDARQV KHVDIG DGGIQJ  7Z R @QIXDIHV ROH QDMRQ
7KH AYICZ DUWDAKDY LDJHG 1Q 6UL/ DOND IQHH LV SDUAD EDVHG RQ WKH GHQLDCE\

P DNRUW @QI XME JLRXS RI WH WKW Rl WH P LQRUW $QRWHURI -QGIDV

QHIKERXW/

%DNSN@ ZBV GGG U «»  ERFDX VKN SXQIPEAZDOG@ i YEHDMHUL F sl k

Z1QJ Z RX@ QRWHVSHRWKH VHQWP HQW Rl WKH 94HQJ DAV 1Q KH HDVW
ALY WKH | RUP DARQ Rl @QJ XIMAF WIMAV WK DWK DV DARZ HG -QGLD VIR HVFDSH DQ HYHQ Z RUM

IDW + WH DVSILDARQV Rl WH -QGIDQ @QIXDIH FRP P XQMHV KDG EHHQ LIQRIHG Z KDW
ZHP LUKWKDYHKDGKHIHZ DV 2 QH @QIXDIH 1RXUMHQ RUI LLWHQ QDMRQV



7KH &KDWIQIHV Rl &XAXWDO  LYHUAW

/ DQIXDIH FRXS®IG Z WK UHJLIRQDCDQG WIEDAGHQWN  DQG QRWMHDIRQ KDV

WHUHI RUH SLRYIGHG WH P RWASRZ HUXAQWXP HQATRUWH | RUP DARQ RI HWQR
QDARQDAGHWN 1Q-QGID + RZ HYHU WKLY GRHV QRVWP HDQ WDWDEIQJ XIMME

FRP P XQMHV KDYH JRWABWKRRG ) RULQWRQFH 1Q WH FUHDARQ RI WUHH QHZ
WMV 1Q QDP HO &KKDW/I DK 8 WILDQFKDCDQG -KDUNKDQG MQIXDIH GIG
QRWSM\ D SLRP LOHQWR®! 5DWHU D FRP EIQDARQ Rl HKQIFW EDVHG RQ WEDO
IGHOWN @QIXDIH UHI LIRQDOGHSUYDMRQ DQG HFR®J\  SLRYIGHG WH EDVV IRU
LOWQVH LHJIRQDDP LHVXGAQJ LQ WIMMKRRG &XUHOM® WHHDH 6V
IHGHDOXQW DQG 8 QRQ WULMRUHY FHQWD® DGP LOMMUHG Z IMKIQ WH
-QGEDQ

QDMRQ WM
127( -Q WL FKDSWU WH ZRUS 6VIMA KDV D FDSMPO6 Z KHQ WLV XVHG \R

GHORW WH | HGHLDOXQIW Z IWKILQ WH -QGLDQ QDWRQ WAMA VKH &RZ HUFDVH WMA LV
XVHG | RUWH EWRDGHUFROFHSVDCOFDWAJRU GHVRUEHG DERYH

I vse@® aP® N da @Finé@N ®ié@ i-g0d@ B N5 M- 8 °%IVe & NASHVS p
«oup @ BYPRU O «e3p] ep o (hVNM kI8 X o it ndpe ke 87 g0 FAEW G@ OX3 &
:RPHQ 2 [ IRUG 8 QIYHUMW 3WHW 1 HZ ' HBL
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5 HVSHAMQJ LHILRQDOVHQUP. HQW LV QRABAD P DWHMUR
FUHDWOQJ 6VWAV WLV KDV W EH EDFNHG XS Z W
VWUX FVX UH VIKDWHQVX UHV VKHLU YLDELAW DV LH@VYHQ®
}10G RXWDERXWWH RUJIQy  DXVRQRP RXV XQIW Z IWKIQ D @LI HUI HGHDOWMKRMIH -Q-QGID
RI\RXU RZQ 6\DWi : KH “MLYLYGROHE\ &RQUMINMRQDCSIRYIVIRQV GHILQIQU WH SRZ HW/
7DV IWIRP HG' - KDWZH Rl WH 6V DQG WH &HQWH 7KHH DLH @AV RI VXEMFW RU
WH P DO FUMUD XVHG W DUHDVRI JRYHUQDQRH Z KIFK DUH WH H] FO(YH UHVSRQUELDW

GHIQHIW : DVIMDQIXDIH Rl HWHU6VIMA RU&HOWH DRQJI Z W D &ROFXULHQW MARI
HWQLE WEDO  IGHOWN DUHDV Z KHWH ERVK DLH DA@RZ HG VR RSHUDWA 7KH 6 VIDVA
UHJLRQDO GHSUYDWRQ O MDVUHY GHWMLP LlOH WH FRP SRMRQ RI W(H XSSHUKRXWH
HFRRIIFDO GUIHHQFH RU RI 3DUDDP HQWWH 5DNMD 6 DEKD -Q DGGIVMRQ VKHWH DWH
RWHU FUMURQ' +RZ GRHV SHURGF FRP P IWMHV DQG FRP P MMRQV WDWGHAGH RQ &HQWH
WLV FRP SDIH ZIW RWHU 6VIIVA LHOWRQV $Q H DP S®i LV WH ) LODQFH &RP P DMMRQ
6VIMAV ZIWIQ WH -QGIDQ Z KIFK IV VHWXS HYHY WQ \ HDU/ VR GHALGH RQ VKDUQJ RI Vi
QDURQ W' HYHOXHV EHVX. HHQ &HQWH DQG 6VIWMV 8 SWR HDFK ) LYH

70 VR FOWL\ DOWH 6VIDMY <HDU3 @Q DOR LQYROHG GHVIBLBIG 6V 3@QV SLHSDLHG E\
R QGD IQ VPV Rl WH  WH 6\ 3@QQIQU &RP P MMRQVRI HDFK WM 7KH * RRGV

RIMUD IRUMGH B RUAEMARD] * 67 &RXQAOIQFOXGHV 6VWA P HP EHUY/
$WH \RX DZDWH RI DQ\

FXULHOW VRFLDO 2 QWH Z KR®I WH | HGHLDOW WHP KDV Z RUNHG | DILD Z HD
P RYHP HQW VKDW DWH WKRXJK WHUH UHP DIQ P DQ\ FRQMQUMRXY DAXHV 6LQFH WH
GHP DQGLQJ VKH FLHDURQ ~ HWDRI CEHDOVOMRQ LH VQFHWH v WHWH LV FRQFHWQ
RI D 6VDW" 7U VR DP RQJ SRAA P DNHW SRAMFLDQV DQG VFKRMW/ DERXW
1LQG RXWAKH FUVIHLLD LQFLHDVIQU LQWU LHI LRQDOHFRQRP LF DQG LQI LDWAKFALDO
EHLQJ LOHTXDDAHV $V SUYDW LQYHWR HQWERW | RUHLI Q DQG -QGIDQ

XVHG E\ WHVH P RYHP HQWLY JLYHQ D J UHDWULR®! LQ HFRQRP LF GHYHRSP HOWFRQUGHUDARQY
>+ LQW&KHFN VKH 9LGDLEKD R UHJLRQDCHT XIW JHWGLOWMG 7KLY KDSSHQV EHFDXVH SUYDW
P RYHP HOW)RERWK BBIOHLDED Z DQWR LQYHWAMQ DQHDG\ GHYHMRSHG 6VIVIAV Z KHUH VIKH
L LDVWAKPUH DQG RWHUI DAMAHY DUH EHWMU 8 QONH SUYDW LOGXV WWH JRYHLOP HQW
\ RXULHIIRQT8 3 1YH VRP H FRQVGHUDWRQ VR UHI LIRQDCHT XIW  DQG RWHUVRADQI RDY  LDWHUWDQ
MWWHHNVR P D[ [P MH SWRIIW 6R G VWR IWHD WH P DINHWHFRORP \ WIQGV VR LQFUHDVH
WH J DS EHVE HHQ GHYHRSHG DQG EDANZ DUG LHIIRQV ) UHVK SXEQF [QMDWYHV Z L@EH

QHHGHG VR LHYHUMH FXUHQWAHQGY

A$7TRL67$7( S 5(/x 21 5(/$7("
G68(6$1" (1776

3HWKDSV VIKH P RMFROWIQURXY RI DADVSHFW Rl FXODOGLYHUAW DUH DAXHV
HHOMQJ VR WHQIIRXV FRP P XQMHV DQG WHDIIRQ EDVHG LGHQWAHYV  7KHVH
DMXHV P D\ EH ELRDGO GLYIGHG LR VE R LHDWAG JIRXSV  KH VHFX@UWP
FRP P XQDOP VHWDQG VKH P LORUW P DNRUW VHW 4 XHWIRQV Rl VHFEX@UW\P
DQG FRP P XQD@P DWH DERXWWKH WMWYV UHDMRQWKIS VR LHDIIRQ DQG WR
SRMAFDOJ LRXSLQIV WDWLQYRNH UH@I LRQ DV VKHWU SUP DU LGHQWN 4 XHWARQV
DERXWP LORUMHV DQG P DNRUMHV LQYROH GHFIMRQV RQ KRZ WKH WIWA LV \R
WHDWGL | HUIHQWUH@I LRXV HWKQLE



7KH &KDWIQIHV Rl &XAXWDO  LYHUAW

RURWKHUFRP P XQMHV WDWDUH XQHTXDOLQ WALP V RI QXP EHUY/ DQG RU SRZ HU
LQFOXGLQJ VRFLDO HFRQRP LF DQG SRAMFDOSRZ HU

- ). 12)492) (43L.3 14/ "5) $).

-Q -QGIDQ QDMRQD@P  VKH GRP LODQWWHQG Z DV P DUNHG E\ DQ LOQFOXVIYH DQG
GHP RAIDWE YIMRQ -QFOXMLYH EHFDXVH IWUHFRIQMVHG GLYHUAW DQG SOXUDMW

' HP RFLDWE EHFDXVH IMWRXJKW/R GR DZ D\ Z WK GIVFUP LODWRQ DQG H FO(MIRQ
DQG EUQJ |RUM D MWWDQG HTXVPE®! VRAHW 7KH WP SHRS®! KDV QRWEHHQ
VHHQ 1Q H FOOMYH WALP V DV WHHUIQJ VR DQ\ VSHALILE JWRXS GHILQHG E\
HDJIRQ HWQFW WDFH RU FDWM -GHDV Rl KXP DQIWP  LQIOXHQFHG -QGIDQ
QDUWRQDOAW DQG VKH XJ® DVSHFW RI H[ FOX(MYH QDARQDDP  Z HUH H WIQULYH®
FRP P HOWG XSRQ E\ ®IDGIQJ [LIXUHV @NH 0 DKDVP D * DQGKLDQG 5 DELQGLDQDVK
7DIRWH

2 4

Z KHUH VIKH VSLUMRI WH : - HVWMAUQ QDMRQDOVP  SUHYDLY VKH Z KR® SHRS®! LV
EHIQ) VBXJKWILRP ER\ KRRG VR | RWMUKDWHG DQG DP EIMRQV E\ D@NLQGV RI
PHDQV E\ ViKH P DQXIDFWUH RI KDO WXVIKV DQG XQUXWKY LQ KMRU  E\ SHOMMQW
P IMHSUHVHQUMRQ Rl RWHULDRHY DQG WKH FX@XUH RI XQI DYRXUDE® VHOMP HQW \RZ DUGV
WHP 1 HYHUVKION IRUD P RP HOWHCDVWIAKH KXUM RX LQI GPWXSRQ RVIKHULDFHV Z LAQRW
LI HPAX RX RUWDVWIKH HQHP IMEHV\ RX VRZ DURXQG \ RXUKRP HV Z I@EH D Z DORI SIRWPARQ
VR \ RX IRUD@WP HWR FRP H' 7R IP EXHWH P IQGVRI DZ KR®I SHRS®1 Z IV DQ DEQRULP DO
YDQIW RI IW RZ Q VXSHURUW VR WIDFK IMWR VINH SUGH LQ LW P RUDOFDAERXVOHW DQG L@
EHIRWHQ Z HDOK VR SHUSHVWDW KXP [IDWRQ RI GH HDWIG QDMRQVE\ H KIEIMQJ WRSKLHV
ZRQIWRP Z DU DQG XVIQJ WHVH VFKRRY LQ RUGHUVR EUHHG LQ FKIGBUHQV P LOGV FROWMP SW
IRURWHU/ LV [P IVMQJ WH : HMAZ KHUH VKH KDV D THAMUQ) VRUH

6RXUAH 2Q 1 DMRQDDP E\ 5DEIQGLDQDW 7DIRWH ) IVMSXEQKHG 1Q 5HSUQW( GMRQ R
0 DFP LGDQ 0 DGLDV

7R EH HITHPAYH WKH LGHDV Rl LOFO(MYH QDMRQD@P  KDG VR EH EXLOMQVR WH
&ROWMINXVRQ ) RU DVDQHDG\ GIVFXWHG 1Q VHPURQ WHUH VD YHU) VWARQJ
WIQGHQR |RUWKH GRP LODQWI LRXS VR DWXP H WDVWIKHLUFX®UH @QIXDIH RU
HD LRQ VM QRQ\ P RXV Z MK WWH QDMRQ WM + RZ HYHU |RUD VWRQU DQG GHP RFLDWE
QDURQ VSHFDOFRQWAMMRQDOSURYIMRQV DUH UHT XLLHG VR HQVXUH WH WKW RI DO
JURXSV DQG WRVH Rl P LQRUW JLRXSV LQ SDUAEX@U $ EUH GLVFXWIRQ RQ WKH
GHILQMRQRI P LQRUMHV Z LGHQDE®! XV VR DSSUHFLDW WH P SRUBQFH RI VDI HI XDUGLQJ
P LORUW WKW RUD VRQJ XQIWMG DQG GHP RFAUDWE QDVMRQ

7KH QRURQRI P IQRUW JURXSV IV Z IGHD® XVHG LQ VRAR®J\ DQG VP RUHWDQ D

P HUHO QXP HUFDOGIWIQPVRQ  LAXVXD@ LQYROYHV VRP H VHQVH Rl LHDVIVH
GIVDGYDQWIH 7KXV SUMGBUHG P LORUMHVY VXK DV H WHP HO Z HDOK\ SHRS®I

DUH QRWKVXD@ UHIHULHG VR DV P LORUMHV LI WH\ DUH VIKH VMLP LV T XD HG LQ
VRP HZ D\ DVIQWH SKIDVH SUYIBUHG P LORUW : KHQ P LORUW LV XVHG Z IMIKRXW
TXDUFDARQ I HQHWD@® [P STHV D LHDWYHD VP DAEXWDOR GIVDGYDQWI HG JURXS
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