


KHQ 7UE DO+ HDOK MXQFKHG LQ Z HKDG D YIMRQ Rl SIRYIGIQJ FXOXWD® VHOMYH FDUH
DVKHD®K FDUH | DFLOHV LQ 7UE DOQDVMRQV $ VWAKH WP H Z H KDG RQH FROWDFWIQ $ U] RQD  EXW
Z HWHFRJ Ql] HG VKH RSSRUMAXQIW VIR FKDQJ H VIKH J DP H RI KHDOKFDUH GHQYHUY DQG Z H GDUHG VR
GWHDP EL] 7RGD\ VKDWGUHDP KDVP DQUHWMG DV D LREXVWWQDVMRQDO RRVBUQWRI SUDFVIEH
P DQDJHP HQWDQG WIDI 11QJ FQHQW DFLOMHV ILRP  FRDWWR FRDW/

,QRXUP MRQ VR WDQVIRWP ,QGLI HQRXV KHDOKFDWH Z H EUQJ DGYDQFHG IDP HZ RUNV WD |
WDIQIQJ DQG T XDAIHG Wl VR HYHUY IDFLONV 2 XUP HWIF GUYHQ TXD@N [P SIRYHP HOWS@QV
DGGUHW S DWHQWWVDVIM DFVIRQ FDUH GHOYHY FDSDFIW P DQDIHP HQW( ' HIILFIHQF\ &0 6 DQG
-RIOW&RP P DMMRQ WBQGDUGY DQG RVIKHUI DFVRWY VIKDWFDQ P SLRYH RXVFRP HV DFLRW HOWLH

FRP P XQMHV

7KH VHFUHWRI RXUVXFFHW ViKH H FHSVIRQDOS DWHQWFDUH [LRP - RXUVKQDFLRXV | LRQVEIQH WD |

) IRP WHDVIQJ FUMFDOS DAHQW LQ VORZ ERXQG KRVSIVDAY VR FRYHUQJ WII 11QJ VKRWIRI HV VIKH\
SHUHYHWH LOQRYDW DQG DFKIHYH :  H EH@HYH RXUSURYIGHW DUH ViKH J RG \WQGDLG R
KHD@KFDUH WIDI [LQJ DQG Z H DUH KRQRUHG VR Z RN Z IV VIXFK LOFUHGLE ® SHRS B

0 DR / XViKHU. 1QJ -U\DIG / LHVP RW\SHUAWHAQWDQG XU HOWT XHWIRQ LY : KDWDUH\ RX
GRIQJ IRURWKHY  $VDQ RU DQL DARQ Z HWALYH VR DQVZ HUVKLY TXHWIRQ Z VK SXISRWH DQG
SRUMIYIW HYHY GD\ 5 HDG RQ IRUD IHZ WRUHVRI WH SURJ WP VZ HYH @XQFKHG DQG VIKH
S@FHVZ HYH FKDQJ HG
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6DQ &DURV$ SDFKH + HDOK &DUHV( ' Z DVWIDIIHG
SUHGRP LQDWA® E\ D @WHWIDIILQJ FRP SDQ\

Z KHQ IW | DFLOW GIDGHUKLS FRODFWAG 7UEDO

+ HDOK 6P LOUVR RKHU,+ 6 DQG | DFIOAHV
XMQJ @UHWDILQJ FRP SDQIHV WH (' P HWEFV
TXD@V Rl FDUH DQG SDVMHQWWHWYFH KDG VXITHUHG
GXUQJ DQRVKHUFRP SDQ\ VFRQWDFW DQG

| DFLOW GIDGHUKLS Z HUIH BRRNLQJ |RUD WIDI11QJ
DQG SWFWFH P DQDIHP HQWFRP SDQ\ VKDW
FRX@ EUQJ TXDOW Wil DQG FAQLFDORYHUAI KW

7KH FXUHQWFK DABIQJ HV LOFOXGHG

e /RQJ ZDMQJ P HV

e /RZ WDII P RUD®

o +LJK WUQRYHU

o /DWBIFRP P XQIW WKW

o 9HU KUK /HW WKRXWAHQI 6HHQ DAV
J IHDWAUVKDQ IQVRP HP RQWYV

7KH | DFLOW HQJ DI HG 7UEDO+ HDOK VR ®IDG

P DQDJH DQG Wi VH HP HU HQF\ GHSDUWR HQW
7KH JRDOZ DVVR EUQJ FDUH DQG P HWUEV XS VR
QDVRQDOWRQGDUGVE\ P SWRYIQJ VIKH TXD@W RI
FDWH LQFUHDMQJ HIILFIHQF\ DQG GHFUHDMQJ ViKH
Wl DQG SURYIGHUWXUQRYHU

2 XUILDMP RYH VHHNIQJ LQSXWIRP  7UEDQ( GHW
WH %RDUG DQG FRP P XQIW P HP EHW/E\ DWIQJ
WHP  |RUWHIUH] SHFVIMRQV DQG WHLULGHDO
YIMRQ IRUVKH (

1 H WZ H HQJ DJ HG LOWALQDOFKDP SIRQVR
IRUP X@WA D DQG  GD\ DFRQ SMQ




1) &3FTWNIT

6RP H1QMDQZ 1QVKHGHG VR SLIRSHOMH VWDP VR P DNH @U HUJ DIOQV 1Q VWKH WKRUWWHWP @ H
FKDQJHG VWHWRIILQJ P I DQG KRXW VR FRUHVSRQG VR SHDN GHP DQG WP HV 1 Hl WZ H DGGHG

SRIQWRI FDUH WWVIAQJ

HDAR [P SGIP HQWAG D GIVFKDU H ®RXQJ H DQG QHZ | DWUUHI DMADMRQ SIRFHWHY 7R P SIRYH
SDMHQW®Z Z H GHWJ QHG QHZ FDUH SDVWKZ D\V

0 HHVQJ QDVIRQDOWDQGDUGYZ DVIP SRUBQW DQG VR Z DVVILARUQJ FDUHVR FRP P XQIW QHHGV
H LQWRGXFHG VFRUIHFDUGV VR EHQFKP DUN VK LIWDJ DIQWAVK LIWDQG HQVXUH VIKH | URQVEQH DP

SHURW HG DV HIILFLHQV® DV SRWE®

,Q WKH HQG 7UEDO+ HDOK RYHUFDP H HDFK REWRF®! DQG FREBIFWHO FKDQJ HG VIKH FXOXUH RI ViKH
(" ZKIBILP SWRYIQJ ViKH TXDOW RI FDUH DQG HIILFLHQR P HWIEV 7RGD\ VIKH (' \XUSDWHV
QDVIRQDOWRQGDGVIQ' RRUVR 3 RYIGHUMP H ' RRUVR' HFIMRQWP HDQG / HW  IWKRXW/AHIQJ

6HHQ

,Q DGGIMRQ Wil VWUDRYHUKDV GURSSHG GUDP DWFD® Z MK RXUILRQVIQH WDP  HQWR\ LQJ D
IUHQG® Z RINS@FH FXOUH DQG J IHDAMHOMRQWKISVZ VK (' QXWIQJ DQFLAD DQG KRVSLVMDO
GIDGHUKLIS 0 RWIP SRWDQWD VIKH FRP P XQIW KDV D GHHS HUMK\WLQ IW KHDOKFDUH UHVRXUFHV
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/INHP DQ\ IDFIMAHVIQ 1 DYH $ P HUFDQ FRP P XQIMHV 6H@YZ DVKIWKDUG Z I &2 9 '

SDVHQW 7KHHP HU HQF\ LIRRP Z DVRYHUFLRZ GHG Z MK (' SWRYIGHW/Z RINIQJ BRQJ KRXWY/

© KI®! RICHUKRVS VXY RIMQ GHDOZ MK KLJ K GHP DQG E\ WDQVHUWIQJ S DAHQW VR DQRVIKHUI DFLOW
WDQVHW/IURP 6 H@Y FDQ VIDNH KRXWY P DNLQJ GRFDOT XDAW HP HU HQF\ P HGLEIQHD P X\W

5 &1-"/

7KH 7UEDO+ HDOK WDP  Z RUNHG Z MK ,+ 6 VR GHYH®RS VHYHWDOWRGMRQV 2 QH Z DVFRQYHWAQJ D
@RFDOFRP P XQIW FHQWUIQWR DZ DG IRU&2 9,  SDVMHQW $ QRVKHUDP EMRXVHQGHDYRU
LQYRQOYHG FLHDMQJ D VHFRQG HP HU HQF\ GHSDUWR HQW

7KIVQHZ (' Z DVGHWI QDWAG KH5 HG 8 QWIRU&2 9,  DQG RWHULQIHFVRXY SDMHQW ,WKDG
EHGVDQG QHJ DWYH SUHWUXWH LRRP  7KH RE XQIWZ DV GHWL QDG DV VKH %OXH 8 QW RUQRQ
LOIHPVIRXV SDMHQW 2 XWIGH ERVIK XQIW D QXUH WIDJ HG D@5 DAHQW WD DOR GHYHIRSHG D
\VHS DUDVA DUHD | RUWAAQJ

[3 DMHQW Z KR QHHG VR J HWAAWKAG P D\ QRWZ DQWR JRIQRWKH &2 9,"  XQIWR VKH\ JR LOVR D
GHWJ QDG UIRRP  IRUVZ DEELQJ DQG VMAQJ EH[ SMIQHG %UDQ * DA KHU &KIHI & AQLFDCR 11LIFHU
DKH SXWKS SOf L ®W\R DGIRARJI\ WAFKVFDQ VIDNH [ WD\ VVKURXJI K IMZ IMRXWHQWAUQJ ViKH
LIQIHPMRXVZ DUG Z KIFK P D] P 1] HG LQIHFVIRQ FRQWRCE




7TKHEHQHIWZ HWH IP P HGIDWA 3 WRYIGHY/ Z HIHOBWADYHIQJ EHVE HHQ Z DGV Z KIFK NHSWERVK
SDVHQW DQG SIRYIGHW VDIHU 7TKHWADP  KHGHG GHMJI QD P REL® ( 5 XQMWRULQIHFMRXY SDWHQW
HT XISSHG Z IMK V¥ R EHGV WGP Ml R[\ JHQ FRP SXWAW DQG RMKHUVHFKQR®RJI\

" HVSIMAWHFXWK RI &2 9,"  SDMHQW VKH IDFLOV P DQDJ HG VR GUYH EHWHUHI | LELHQFLHV DQG
P SUIRYH FDSDFIW P DQDJ HP HQWDFURW VIKH HP HU HQF\ GHSDUR HQW Z IVIK ] HUIR &2 9’
IQIHFRQ DP RQJ SWRYIGHWY/

2 XUP HWIF P DQDJ HG DSSURDFK VR ( P HU HQF\ ' HSDUWP HQWSWFWEH P DQDIHP HQWFRQWOQXHG
WURXJ KRXVWIKH SDQGHP LF \DZ D QHDUD IQFUHDWH 1Q (* YIMW DWSH@ ,+ 6 2 XUWIDP
Z RUNHG VR DFFRP P RGDWA VIKH J UIRZ Wi Z KLY P HHVIQJ VikH QDURQDOWBQGDUGY | RUFDUIH DQG
WDIQIQJ VKH | DFLOW WIDI | 1Q QHZ FAQIFDONLAY

7KH UHVXOV LOQFOXGHG [P SLIRYHG P HWIFV D QXP EHURI TXDIW P SUIRYHP HQW QHZ SRAFIHVDQG
SURFHGXUHV DQG LQWQVH FAQIFDOHGXFDMRQ :  H IHGXFHG SDUHQWFRP SMIQW VR GMWWKDQ  1Q

SDVHQWYIMW DQG WAHDP QRHG VIKH FUHGHQWDAQJ SURFHW IRUDQ HDMHU VP RRUKHUFQHQW
DQG SWRYIGHUH SHUHQFH 2 XUS DWHQWVDVIM DFVIRQ VXUYH\ VKRZ HG H| FHSVIRQDOUHVX GOV
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6VIDQGDUGL] HG WDP P HP EHU
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0 RFN&RGHV $GYDQFHG $ILZ D\
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&DUH RI ViKH 6 H XDOB WDXO\B DUHQWQ
(
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$ IMU5 RHEXG ,+ 6 IDFHG &0 6 WP LQDWRQ DQG VIKH VKXVBRZ Q RI IWHP HU HQF\ GHSDWP HQW
7UE DO+ HDOK KHSHG WDQVRWP WKH (5 DQG P SIRYHFRP P XQIW KHDOK &KURQLE LOHI | LELHQFLHV
DQG SIRYIGHUVKRWIDI HV P SDUHG ViKH KRVS VD& FDS DFIW VR FDUH [RUSDUHQW  DQG HYHQUX D@D
+6 Z DVIRUFHG VR VKXWGRZ Q VKH HP HUHQR\ LRRP IRUVHYHQ P RQVKV 3 DMHQW LQ GLLH P HGLFDO
VWDVMRQVQRZ KDG VRWDYHO P LGNV RUP RUH VR ViIKH QHDUHWWHP HU HQF\ LRRP  7KH UHVX@\Z DV
FDVDVWARSKIE LYH P RViKHW/J DYH ELLK LQ DP EXMQFHV DQG QIQH SHRS®1 GLHG GXUQJ WDQVSRWY

7KH (' WHRSHOHG LQ - XO EXWWIDILQJ GHILFLHQFLHV DQG KLI K WUDRYHUFRQWOXHG VR DI HFW
SDHQWRXWFRP HV ( YHOWD® VIKH &HQWAW/ IRUO HGLFDUIH  DQG 0 HGLFDIG 6HWFHV &0 6 SMFHG
WMH KRVSIVDORQ D WDFN VRZ DUG VILP LODWRQ IUIRP \KH 0 HGLEDUH SURJ LDP

7TUEDO+ HDOK Z RINHG Z WK ,+ 6 VR P DNH IP SUIRYHP HOW DFLIRWVKH ERDUG ? [TURP VFKHGX@QJ VR
TXDOW Rl FDWH IRP - QXUHV DQG SK\ MFIDQV VR TXDOW FRQWRCDQG VDIHW : H DOR GHWJ QHG D
VKDUHG DFFRXQVRELOW FROWDFWZ MK VWMFWP DQGDVMY |RUVDIHW DQG T XDOW

7KHWDQVRWP DARQ EHIDQ E\ GHYHRSIQJ VARQJ IHDMRQWKISV Z VK 7UEDOKRVSIVBODQG ,+ 6
GIDGHUKLS : HFRMERWDWMG Z VK RFDOBIDGHUKLS VR VLERUVROMRQVVR FRP P XQIW DQG | DFLOW
QHHGV : IV D EXHSUQWQ S@FH Z H GHWJ QHG D VKDUHG DFFRXQVELOW FRQWDFWZ VK MFW

P DQGDVV I RUMDIHW DQG TXDOW



7RGD\ 7TUEDO+ HDOK DQG ,+ 6 UHYIHZ SDVMHOQWFDUH FKD@IQJ HY VRI HIKHUDQG HYDOXDVIA

FRP SADQFH Z MK VKH KRVS V@& 4 XDV $ WHWP HOWB HURWP DQFH ,P SLIRYHP HQWSMQ 7UEDO
+ HDAOK DAR SWRYIGHV FARLFDCRYHUAJ KW/R VXSS RUMWKH WD T DQG HQVXUWH VKH S DVMHQW WHFHLYH
Z RUG FOW P HGLFDCDQG EHKDYIRUWDCFDUH

2 XUIREXWWFRP SO HOWRI IX@WP H SURYIGHW LQFOXGHV DIRXQG VIKUHH GR] HQ QXWHV D GR] HQ RU
R DGYDQFHG SUDFVIFH SWRYIGHWY DQG P RIHWDQ  ERDUG FHUMIHG SK\ MFIDQVZ RINIQJ Z VK

+6 FAQIFIDQV DQG KRVSIVDOBIDGHUKLS 3 DUHQWWDIHW VD SURUW Z MK RXUGHHS EHQFK RI
VSHFLIDOV H SHUHQFH HQVXUQJ DS DMHQW DUH LQ NQRZ ®1GJ HDE ® KDQGV

7UEDO+ HDOK FRMERWWAG Z MK ,+6 VIR P DNH TXD@W P SUIRYHP HQW VIKDWX WP DVIAO®
[P SIRYHG P HMFV @MNH GRRUVR GRFVRUWP H WP H VR VFUHHQLQJ H DP DQG WP H VR
GMKDU H

7UEDO+ HDOK SURYIGHVDSSWR] P DW® VIKUHH GR] HQ QXUHV D GR] HQ RUVR DGYDQFHG SWDFWFH
SWRYIGHY DQG P RIHWKDQ  SK\MFIDQV HQVXUQJ SDMHQW FDQ DFFHW FDUH Z IMKRXW
®IDYIQJ WMH FRP P XQIW

P SOP HOWQJ DGYDQFHG IWDP HZ RNV DQG it WHP LF IP SUIRYHP HQW 7UEDO+ HDOK KHGHG
WH KRVSIVBOP DIQVDLQ IW &0 6 FHUAILFDARQ  DQG Z DV LOWAT LDOVR VIKH KRVSIVDOUHFHIYIQD VKH
-RIOW&RP P MMROR/* R@G 6HDORI $ SSIRYDAQ' HF

3K\ MFIDQVDWH $ P HUFDQ %RDG RI ( P HUHQR\ 0 HGLFIQH HQ [E®! RUFHUAILHG Z KLBI RXU
FQQIFIDQVKDYH FXUHQWS 7/ 6 $&/6 3$/6 DQG % 6 FHUMIFDURQV D@FIQIFD H SHUHQFHG
DQG DAADIOHG 1Q FXOXWD@ DSSURSUDVA FDUH



,Q DGGIMRQ VR KHGLQJ VMH KRVSIVIDOP DIOVIIQ IW &0 6 FHUMLEDWRQ 7UEDO+ HDOK KHGHG VMKH KRVSIMIDO
UHFHLYH VKH - RIOW&RP P DMMROQB/* R@ 6 HDORI $ SSWRYDAQ ' HF 7TKHWDP DOR KHGHG MXQFK ViKH
I DFIOVER/KLI KO VXFFHWX(0&2 9, YDFFIQH SIRJWDP  Z KIFK H FHHGHG WWHIUVIDW HWYDFFLODWRQ J RDO
VKH [LWAGDD 3 LRI IHW LV HVSHFLD@ YIME® LQ VKH WWDP B/P HWIF P DQDJ HG DSSURDFK VR SUIRFHW

P SIRYHP HOW VXFK DVKLI K SDVHQWVDVIM DFVIRQ UDMQJ VDQG D GRS 1Q/ HW  IMKRXW/HIQJ 6HHQ

/. %6 DWWV

' U7KRP DVY%DURZ VKDV DOR VSHDUKHDGHG HiIRUV VR VIDFNG! VIKH it SKLADV HSIGHP IF WDQURWP 1QJ VKH
(' LOWR DNH DFFHW SRIQWRUM SKLOY VFHHQLQJ DQG GLDI QRWY RQ VKH 5 RVHEXG UHVHUYDMRQ %HFDX\VH
WH KRVSLVIDOGRHY QRWK DYH REVWAWMEDOFRYHWDI H KH KDV DOR KHGHG P DQDI HG @ H VIKUHDWAQLQJ
REWMWIE FRP SQFDVRQVVXFK DV SIHFLSIVRXY GHOYHUHV VKRX@GHUG\ WRFID SUH HFODP SMD

SRWBDUXP KHP RUKDJH DQG VXEWBQFH DEXVH LQVR] LFDURQ

7KDQNVVR VIKHVH [P SUIRYHP HQW VRGD\ WKH FRP P XQIW KDV D KLJ KHUDP RXQWRI WKVMWQ ,+ 6 FDUH VKDQ
HYHUEHIRWIH : H@RRN IR DG VR FROQMQXIQJ RXUFRP P V2 HQWVRR HBIYDVWQJ SDVMHQWEDUH LQ VIKH * UHDW
3MIQV




$WKH GDZ QR ViKH 1 DYDVR FIMJ HQVRI ' LONRQ $ U] RQD GIGQB\KDYH P DQ\ KHDMKFDUH
RSVRQV ,| VKH\ Z DQWHG VR SIEN XS D SUIHVFUSVMIRQ ViKH\ KDG VR GUYH P LOXVIAV/ VR ViKH QHDUHMWY
SKDWP DR\ $ Q XGUWVRXQG VR GLDJ QRVH DQ RYDUDQ F\ WARUDQ [ WD\ 1RUE URNHQ DONG! UHT XLLHG DQ
HYHQ BRQJ HUWIS

7KDWFKDQJ HG 1Q $ XJ XVWZ IVK ViKH RSHQIQJ RI ' LORQ 0 HGLFDOSHQWAU D P LQRQ | DFIOWV

Z VK WIVA Rl VIKH DUAHT XLSP HOWDQG P HGLFDOVHIYLFHV 7UE DO+ HDOK KH®HG VHWKS KRXMQJ
XQ@DGHG IXUQWXH DQG SXWQ RQJ KRXW/ SIHSDUQJ ViKH IDFLOW IRUDXQFK 60MQJ RQ  DFUHV
WH VT XDWH IRRWP HGLFDOFHQWAULQFOXGHV BIYHO HP HU HQF\ DQG WDXP D WHDVP HQW
EHG LQSDUHQWFDIH SUP DU FDWH H\ H FDUH GHQVIDOFDUH GLDJ QRWF P DJ Q) MERWDVRY

SKDWP DR\ SK\ VFDOMHWDS\ EHKDYIRUDOKHDOK DQG VXS SRUMWHWEHY

7RGD\ 7UEDO+ HDOK SURYIGHVD IX@FRP SGP HQWRI HP HU HQF\ P HGLFLQH WIDI 11QJ DQG DWWV
Z MK RIHUKRVS IVDOXQIW DV Z H® D LORQ 0 HGLFDOZ HQWAUZ LAOSURYIGH LQYDOXDE B FDUH VR
WRXVDQGVRI SHRS®! LQ KH VXURXQGLQJ FRP P XQMHV DQG Z H DUH VR KRQRWHG VR EH SDWARI
WDWEVDIG 7UE DO+ HDOK 3 UIHVGHQW  KIWQH / D&WRY [$\WMAQJ Z MK VKH @XQFK RI ' LONRQ

0 HGLFDO&HQWAUK DV EHHQ D SUYIGY H DQG Z H RN IRWZ DUG VR D RQJ LHOMRQWKILS VR FRP HE




7R GHDOZ MK VIKH GLDP DAF WMH1Q &2 9, LQIHFURQVRQ ,QGLI HORXV MQGV 7UE DO+ HDIK
XQFKHG D FUMFDOFDUH UVSROWH WDIQIQJ &&57 SWRIWDP  7KH JRDOZ DVVR WDLQ Wil I DA UEDO
KHDOWFDUH | DFLOHV LQ ViKH DGYDQFHG SIRVRFREY DQG SURFHGXUHV UHT XLLHG VR FDUH | RUS DAHQW
IQIHFWAG Z M IKH6$56 &R9  YLLXV 0 HGLEDOWDII SDWEXDUD VIKRVH 1Q UHP RV GRFDARQV
WSLED® P XWWWADYHOR GIMWBQWIDFKIQJ FAQLFV IRUWDIQIQ] Z KIFK FDQ GIDYH KRVS WV VKRUV

KDQGHG 2 QWM FAQIFDOADIQLQ) HQDE BV WIDI| VIR LHGXFH S DAHQWADOM HWY DQG XS GDVM WHLU
W@ Z MKRXWP MQJ Z RWN

7UEDO+ HDOK GHS@®R\ HG D &&5 7 WWDP VR 3 DUNHU, QGLDQ + HDOK & HQWAU D VHUEFH XQUWWAKDW
SWRYIGHVFDWH VR DSSWR[ IP DVA® P HP EHWRI IRXUWMEHVWUWRXJI K [LYH FODLFV DQG RQH
KRVSIWO

$ IVAUD VKRUWRXJ K DWHWP HOWRI VIKH | DFLOV WD T VNLA@Y DQG SWIRVRFRY DQG SRAFLHV WKH &&5 7
WDP P SGIP HQWG FKDQIHVIQ P XG5 ® DUHDV
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880
2 QHFKDQIHZ DVUHT XWIQJ (* Wl VR Z HDUIX@B3( 1
JRJIJGVRUIDFH WKIHGV JRZ Q DQG J®RYHV

Au:HP DS ®WUREBSH 2 Sipkb

7KHWIDP HFRP P HQGHG WDl I FRQGXFWDWMUDCE ®RG J DVHV
$9% V RUYHQRXV S+ ME WAVW VIR FDUH | RULHVS ILDVRY
SDMHQWIQ WH (' DQG Z DU5 7KH DAR Z RUINHG Z WK
BIDGHUKIS VR LHGHW Q FUDVK FDWV DQG VHFXUH FRQWAQW 7KH
WIDP HFRP P HQGHG XSWIAQJ QXWHVIQ ,9 SMFHP HQW
LQIUHT XHQV® XVHG P HGIFDWRQV DQG VXFK DV YDVRDFWYH GUSV
DQG VHGDMQJ P HGLFDURQV

., hobyu 2P/ /[ @

&&57 REVHUYHG DQ XQUHIDE®! VXSSO DQG QRWG MZ DVD
VHURXV S DWHQWVDIHW FRQFHUQ 7KH DVWNHG VIKH | DFLOW

P DQDJ HW/ VR XQ VHYHWDOWFHQDURY VR XQGHUAMIQG KRZ

P XFK VXSSO Z LDWHJ KLIK IQRZ VIXQQIQJ DWP D]
IRZ WDV XQQLQJ D YHQUIVRUDQG VHYHIDOKLI K [@RZ V
XQQIQJ DAKLIK IRZ V R IQIRP  GHFIMRQV RQ DXVRVZ WK
DQG RUSXWFKDMQJ P RUIH  VBQNVRQ WM

7KH DOR WHFRP P HQGHG SXUFKDMQJ DQ DXVR VZ WK M WP

IRU  VBONV VWRQJO® WHFRP P HQGHG DQG SXUFKDMQJ D
OU HUEXOIM WHP - @I XLG VIDQN

2 8i1 A2SP b B

%HFDXVH VIKH WDl | Z DV H SHUHQFHG RQO® LQ VKH XVH RI QDVDO
FDQQX®V DQG QRQ WHE IHDWHWY VKH &&5 7 WWDP  WDIQHG
VIKHP 1Q DILZ D\ P DQDIHP HQWR] \ J HODUWRQ YHQWDVRLY KLIK
I®RZ QDVDOFDQQX® DQG LOQWKEDWRQ 2 XUUHVSLLDVRUY

VIKHWDS DAWIDXJ KWKHP WKH VHWXS VHWIQJ V DDWP V DQG
EDMF IXQFWRQVRI ViKH YHOWMVRU%43$ 3 &3$3

$ IAUFRYHUQJ K\ SR[ ID R[\ JHQDMRQ YHOWDIMRQ DQG &2
UHVMIQURQ W I SUDFVIFHG P RFN LQWEDVRQV 7KH WDP DOR
FUHDVWG WDIQIQJ SDFNHWRQ P DQDIHP HQWSWH DQG SRW
IOWEDVMRQ IOWEDVRQ VHSMY &2 9," P DQDIHP HQW
YHQUMVRUDDWP V DQG P RUH VR KHE ViKH WIDI I WDLQ QHZ
WDP P HP EHW/DQG NHHS WHUNQRZ BIGJI H IUHWK




wS SPp B!, RX 2P2Pu

7R P DQDJ H &RYIG VXUW H FDSDFIW VKH &&57 WDP UHFRP P HQGHG WKLWQJ ®RZ

DFXIW DM P SVRP DVF &2 9, VAMQJ ILRP WH (' VR GUYH VKRXJ K VAMMQJ  DQG LQFXXGLQJ
FDUGIDF VGIP HW P RQWVRUQJ | RUDWBIDWWHYHUDOLRRP V

D4 SWRYIGIQ) HERZ VR HERZ WDIQIQJ DQG VXSSRUNZ H KDYH D SRUMIH P SDFWRQ QRWRQO VKH

| DFLOHV EXVWIKH RYHUD@S DAHQWFDUH H] SHUHQFH EVDIG 6HDQ ) UHOD UMVSILDVRY VIKHWDSMAZ KR KDV
SURYIGHG LOWAKFVURQ DB DINHUDQG RIKHUGHS@®\ P HQW D KHQ VIKH UWJ KVWWUHVRX UFHV DUHQBWAKHUH
SDVHQW DUH WDQVHUHG 7KLY S@\ VRXWHYHUY GD\ DQG VIKH FRQVHT XHQFH LVD @FN RI FRP P XQIW

I DIV 1Q WHLUGRFDOKRVS VDO

7KH&&57 WIDP Z DVIP SUHWHG E\ VKH 3 DINHUWMI | B/ KXQJ HUVR BIDLY DQG VDIG VKH\ HP HU HG I LRP
WWH WDIQIQJ Z VK P RUH FRQILGHQFH DQG NQRZ ®IGJH 7KH\ DOR LGHQWIHG \KIQIQJ WL Z KR VKH\
GHW.J QDVIMG DV WDIQHW/ | RUIXVKUH Wil P HP EHLY Z KR NRLQ ViKH 3 DUNHUWHADP

$ VIOWKFVRY RXUJ RDOV VR VADFK DGYDQFHG FDUH S IRVRFRE VIKDWE XL@ VWARQJ HUFRP P XQIW
UHODMROQWKLSV DQG GUYH WDOQV RWP DMRQ RQJ DIVAURXUWDP GHSDUV \DIG ) UHO




1% &3%&H 4

KHQ3LQH5IGIH ,+6 IDFHGDQIQIX[ RI &2 9,  SDMHOW WHW EHG HP HU HQF\ GHSDUR HQW
Z DV XQDE®I VR NHHS XS Z MK VIKH Z DYH RI SDAHQW

DHRWHE&2 9, Z HE VHH SDVHQW D GD\ EVDIG -DP IH. HSSHO51 6XSHWIVRUD H TXLEN®
RXWUHZ WHWHYHQ EHG (5 DVRXU&2 9,  QXP EHWNHSWOQFUHDVQJ E

5 &1-"/

7UEDO+ HDOK Z RUNHG Z MK ,+ 6 VR EXIGB DQHZ P RGHUQ HP HU HQF\ GHSDUWRP HQW? RQH Z VK VE R
WDXP D URRP VDQG QHZ P RQIRWY RVRWFRSHV DQG RVKHUHT XISP HQW7KHQHZ (5 KDV EHGV
DQG  IDVWWADFN LRRP V Z KIFK KHSHG VIKH KRVSIVDODFFRP P RGDWP RUIH&29,' SDUHQW

0DRZ ZHKDYHD EHG(5 ZIW IDWWDFNWRRP VE-DP IHVOIG [3 DVMHQW DUH VXISUMHG 7KH\
FRP P HOWRQ KRZ EHDXWXCOWLY : HEH LOYIVMG 7UEDCP HP EHW/IQ VR VHH MWRR E

7KHWDP DOR WDIQHG ViKH | DFLOW W1 LQ FUMFDOFDUIH DARZ 1QJ VIKHP VR VHUH P RUH KLJ K DFXIW
FDUH SDMHQW 7R KH® SURFVWAKH 7UEDOHGHWY/ DQG P LQIP 1 HVKH VSUHDG RI &2 9, WKH\
OXQFKHG D P RELBI XQWWR EUQJ YDFFLOHV VR VHQIRWY/




/ 88 4530, &13)(3'.

KHQ VWRNH SDMHQW FDP H LOVR WWH KRVSIVBOVKH Wil RQ VKLIWRIVAQ WWKJ J BIG VR
FRP P XQLEDVMA HI I LELHQWD LQ VKKH KWK RI WHDVP HQW7R H SHGIWA FDUH ViKH 7UE DO+ HDOK \WDP
GHWJ QHG DQG GRFXP HQWAG D QHZ \AMRNH WHDVP HQWSLRJ LDP

DIP HLV/RI VKH HWHQFH Z VK WRNH E- DP IH SRIQWG RXWIBR Z HEH SXWQHZ SURVRFRYLQ S@FH
DQG QHZ SRAFLHV : H F®IDUD GRFXP HOWIKH GIYHY RI FDUH QHHGHG Z KIFK VKDUSHQV GLDI QRVY
DQG WIDJLQJ : HWDFN IHYIHZ VDQG WP H E®RRG FXOXUHV FDIHIX@ $ QG Z H FRADERWDWA Z VK
WDGIRGI\ (0 6 DQG RMHUWDP VVR P DNH ViXUH SDVHQW J HWMKH EHVWFDUH E

7RGD\ WWMH WARNH SR DP D@ QVZ WK $ P HUFDQ + HDUAS WRFIDVRQ - RIQWERP P MIRQ DQG
&HQWALY/ IRUO HGLEDUH DQG 0 HGLFDIG 6HFHV &0 6 \WDQGDUGV

458 &6%'50

0 RUH IHFHQWD 7UEDO+ HDOK KDV @XQFKHG IWFRP S@P HQVIDY 67(0 SWRIWP LQ VKH DUHD

1 DViYH SWIRIHWMRQDY DUIH XQGHUHS IHVHOWAG LQ 67( 0 1IHGV VXFK DV KHDOKFDUWH HQJ LOHHUQJ

DQG WFKQR®J\  RIVMQ EHFDXVH VKH\ KDYH GIW DFFHWWR 67( 0 FRXUWHZ RN VIKDQ RWKHUJ LIRXSV

[P SDFWQJ MHUFDUHHURS SRUXQMHY DQG XGIP DWA® WHZ DUGVKLS RI 7UEDODQG UHVRXUFHV DQG
KHDOWFDUH

7UEDO+ HDOMB/67( 0 GLI VDOHGXFDVRQ SWRI WP KHSV 1 DVYH WXGHQW LQ RXU* UHDW8 MLQV
VHUMEH FRP P XQIHV SUHSDUH VXFFHWIX@ IRUG7( 0 FDUHHWY 7KH FXUWEXO(P  SIRVIGHV
LQVALDFVIYH GIMRQV DFVIMVIHYV DQG DWHWP HQW VIKDWFDQ EH LOVIAT UDVIG LOVR H[ IMAQJ FAMWMRRP
SWRIWDP V ,QWAKFVRY FDQ DWLJ Q WXGHQWZ RWIN J WDGH T X1 ] HV DQG LH® RQ D QEWDY RI VXVRUDY
DQG WIDFKHUABI XLGHV IRUVXS SRUNYHWRI DOHDFK WXGHQWFDQ SURGXFH D @HWP H SRUARIR VR
VKRZ FDVH WHLUZ RUN DQG VWWI@VHW RQ VIKHIUFR@BY H DQG LQWAUWKLS DSSTFDMRQV







