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YWRP  W$SUO &IMJ HQV $GYIFH 1 RUA / DQFDVKILH Z DV DZ DUGHG VE R
\ HDW/ IXQGIQJ ILRP WH ( QHU\ 5HGUHW 6FKHP H

© H GHMJIQHG D SIRMPMMDWZ RX@ SURYIGH DGYIFH DQG VXSSRUMR RXU
P RWWX@HDE®! LMMGHQW DQG VR EXI@ 1Q HORXIK WP H VR WIDWDGYLVHLY/
DQG SDUHY FRX@ IX@ H SERUH WH HOHU\ SUREGP V WDWSHRS®! Z HH
IDAQJ VR WDWZ H FRX@ Z RIN | RUGQIHUDQG P RUH 1Q GHSW R 110G RQIHU
WP VROMRQV VR SWREGP V IDIKHU WDQ MWMIQSRWMQI RU RITHUQ]

IQIRWP DARQ

7KH UHVX®V DIWU\ HDU RQH KDYH EHHQ UHD® P SDPWXO DV WH WDP KDV
Z RUINHG H I HRAYHO 1Q SDURHUKIS Z IW * UHHQ 5RVH &-& VR SURYIGH HQHU\
\VDYIQJ P HDVXUHV KDV SURYIGHG 1Q GHSW. DGYIFH FDVHZ RUN DQG KDYH DOR
FUHDWG P HDQLQJ I XOSDURHUKISY 1Q WH FRP P XQW VR UHFHYH UH HUDY
ILRP RWHUVHWIFH SURYIGHWY Z KR FDQ LGHQW\  YX@HDE®! UIMVIGHQW DQG
GLLHPAMHP VRZ DUGV WH SLRMPW:  H Z HUH GHDI KWIG WDWIKH SURMPAZ RQ
WH 5HILRQDO6P DD6FD®! 3URMIPARI WH <HDU DAMKH 1 RUK : HWM{ QHUI\

(IAHOR $Z DBV

7KH VBZ P RWH 1Q GHSW SDFH Rl WLV Z RIN KDV DERZ HG XV \R H S&WH
FOHQW HOHU\ SLREGP V DQG FRQQHPAMG MUXHV P RUH KROMFD®  HQDE@Y]
WHP R I1QG P RUH XWBIQDE®! VROMRQV 7KLV 1P SDFW RQ WH Z IGHU
GHMP 1ODOW Rl KHDOM DQG Z HEBHQI DQG SHRS®IV DEION R DIRUG
HOHUI\ 1O WH I XWULH

© H DUH KXJHO JWDMXOWR WH ( QHU\ 5HGUHW 6FKHP H IRUWLY IXQGIQ]
Z KIFK KDV D@RZ HG XV R VXSSRUNP RUH UMMGHQW 1Q / DQFDWMU ' MMEW
Z W HOHU\ DAXHV GXUQI WH RQIRIQI FRWARI @MQJ FUMY

-RDQQD <RXQJ &( 2
&IMJ HQV$ GYIFH 1 RUK / DQFDWKILH 38+ (
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7KRXJIK HOHU\ LV WH SUP DU IRFXVRI HYHY UH HULDOR WH ( QHUI\
0 DWHLY/ SLRMPWWH &I HQV $GYIFH P RGHOL EDVHG RQ D KRDME
DSSIRDAK ZKHH @ONHG DAXHY EH\VRQG WH FTHOW SUAVHOWQY
HOHU\ DAXH DUH DOR FRQUGHHG 7KLV D@Z V IRUP RWH [P SDRAXO
RXWRP HV \R EH DFKIHYHG DQOG WH SRWQADO EHQHIWIRU WH

IOGIYIGXDOFDQ EHP D IP VHG

© H XQGHUARQG WDW XHOSRYHUNV FDQ [P SDPASLRIRXQGD RQ RWHU
DVSHAW Rl RXU FTHQW @Q/HV DQG RXU GHIYHY P RGHOHQUXUAV WDW
FOHOW DUH DGYIVHG DV IX@ DV SRME® DQG KRSHX@ HP SRZ HHG

WR FRSH P RWH HIHPAYHD Z W WHU VWDARQV 1Q WH GRQJ WAP

ZI1GHU MXHY DIH QRWH SRUHG WL FRX@ KDYH D SRWQWDID

GHAMP HOBCH | HPAXUMHUGRZ Q WH @H

: KHWH FOHQW DIH DAMMMG Z W HOHU\ GHEW IWLY QHFHWDU R
FRQGXFWD GHEWDWHWP HOWVR HWEEQK DFFXUDWM LOFRP H DQG
H SHOGMXH HQWXUQJ WDWDQ.  UHSD\ P HQW DUDQIHP HQW DUH
UDOME DQG DIRWGDE®! DQG VBNH DAFRXQWRI RWHU 11QDQADO
@EIOAY : H DIH LHIXOWG E\ WH ) LODQADO&RQGXPWS XWRUW
DQG DGKHH VR IW J XIGHIDHV 1O WLV UHVSHRW

. KHH DSSWIRSUDM ZH HS®RWH IOFRRPH P D IP MMRQ DQG
HOW®P HOMR DQ XQFDIP HG EHOHIIW 1Q RUGHU \R HQUXUH WDW
FOHOW DWH 1Q D P RWIH VXWEBIQDE®! [LQDQADO SRUMRQ VR EHWMU
P DODUH WHU HOHU\ EL@ JRIQ) IRZ DG DQG LHGXFH WH UM R
WHP H SHUHQAQI VP LOU GLLILEEXGAHV 1Q WH IXWIH : H Z LODOR
DWHW HIJ LELOW | RUHP HJHOR VXSSRUNL DSSTFDE®!

+ QHFHWDU  FQHQW DUH LHHUHG RQ E\ WH (QHU\ 0 DMAY WDP
IRU I XUMHU DWMBQRH ILIRP RWHU P HP EHWY/ Rl WH Z IGHU DGYIFH
WDP DV HQV'$ GYIFH 1 RUM / DQFDVKILH DV Z H@DV RWHUDI HORLHY
DOG VRXUAHV Rl VXSSRUNIQ WH FRP P XQW
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Rl WRVH FTHQW KHSHG E\ WH SLIRMPAKDYH UHPHLYHG | XUKHU
VXSSRUNQ UHDMRQ R DGGIMRQDAMXHV VRP HRI Z KIFK
DUH GHVLBIG EHBZ

o 8WDAHVDQG &RP P XQIFDWRQV
o YHOHIWDQG 7D &UHGIW

e 3HVWRQDOQGHSHQGHQAH 3D\ P HQW
o ' HEW

e )XHO HEW

o ' HEWSHIH 2 LGHWY/

o &RQUXP HU* RRGV DQG 6HUYIFHV

o +RXVQI SIREGP V

o &KDUVRE®! VXSSRUNDQG | RRGEDONV
o /HIDOWXHV

e +HDIK DOGFRP P XQIW FDUH

o SHDMRQWKISYDQG)DP 1®

Rl RXURTHQW @H Z W D GVDEION RURQJ WP KHDAK
FRQGMRQ

Rl RXUFTHQW DWH IHP D&
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YHBRZ LV D FKDUWKRZ 1QJ Z KIFK HOQHU\ VXSSTHY/ Z H KDYH GHDOWV
Z W 1Q WH OV HDU

2XU WHDP ZLWK &DW 6PLWK 03 ZKR FDPH WR KHDU DERXW R.
6XVWDLQDELOLW\ +XE UXQ E\ *UHHQ 5RVH &-&
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7KH FRWARI @MQJ DQG HOHW\ FUVHV Rl LHFHQWAP HV KDYH KDG D
KXJH® QHIDWYH P SDFWRQ WH P RWYXQHDE®! Z IWIQ RXU

FRP P XQW 1 DARQDO( QHU\ $PARQ 1($ KDV HVP DWMG WDW
P L@RQ KRXVHKR@GV DUH LQ | XHOSRYHUV DFIRWWH 8.  GXH\R

D FRP ELQDWRQ Rl LHGXFHG KRXVHKR@ LOFRP HV DQG UMQJ HQHUI\
FRW

/ RFDO UMGHQW KDYH [HOVWH 1P STEDMRQV R WHVH QDARQDO
| LODQADCRUVHY RQ D@DVSHAW Rl WHUQMHY -Q RXUGMMEW  1Q

KRXVHKRGV @/H 1Q IXHOSRYHWV  WDW RYHU Rl WH ®FDO
SRSXOMARQ

1($ GHIQHV D KRXVHKR@ DV EHQJ 1Q IXHOSRYHUWV L MASHQGV
P RIH WDQ R W IQFRP H RQ NHHSIQI WH KRP H DWD
UHDVRODE®! KHDWQJ BIYHO

$SSIR[ [P DMO SHRS®! 1Q \WH ®FDOFRP P XQW DUH @MQJ
ZIW D QHIDAYH EXGIHW P HDQQJ RXWRIQIV DIH KLIKHU WDQ
WHULQFRP HV Z KIEK SXWWHP DAXUMHUUWN RI H SHUHOAQJ D
| XHORUMY
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) XHORUMYV LV GHIIQHG DV EHQJ Z KHH D KRXVHKRG KDV \R QvH

Z IIMRXWHOHU\  GXH VR LKQQIQI RXWRI 1 XHODQG QRWKDYIQ WH
| LODOADCP HDQV\R SD\ |RUIW

$ARLEQI VR WH ) XHOYDON ) RXQGDWRQ D QDWRQDOFKDUW \WDW
SWRYIGHV HP HUHQR  IXHO YRXFKHY IRU SUH SD\ P HQWP HMY/
Z KHQ SHRS®! DLH IDAQJ IXHOFUMY  WHMH Z DV DQ UWH 1Q
GHP DQG | RUILQDQADA XHAFUMY VXSSRUNQ

JWRP 2 PREHU WR ) HEWXDY &M HQV $GYIFH
1 RUM / DQFDWKILH DSS@HG IRU I XHOYRXFKHW VR EH DXHG E\

WH ) XHDOQN ) RXQGDWRQ | RUFTHOW H SHUHQAQJ | XHOFUMY

) LOD@® WH 2 111FH | RUL DWRQDCEVIMAEY KDV | RXQG WDWDURXQG
0  DGXW ZKR SD\ HQHU\ El@ \DIG WZ DV YHU RU
VRP HZ KDWGLLI LEX@WR DI | RUG WHP

7DNQJ WHWWH VWVAMMEV LOWR FROMGHDWRQ WY TXIW FBDUWR VHH
ZK\ WH SIRYMRQ Rl IUHH DQG KROMF HQHUJ\ DGYIFH LIV \R

HWHQADA RUP DQ\ UHMGHQW Z IWIQ RXUGFDOFRP P XQW
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7KH FGHQWD P DB KRP HRZ QHULQ D QHZ EXI@ SLIRSHWV P RYHG
LOWR KLV KRP H 1Q -XQH EHGHVIQ) WDWGILHPAGHEIMSD, P HQW
FRYHHG ERW JDV DQG HOPMEW DV\P DUAP HWLY Z HH IOWEXBIG
IRU ER XWDAHV Q -XQH WH FQHQW UHFHYHG DQ
XQH SHAWMGO @ H JDVELORI DIRXQG € FRYHUQJ VE R\ HDW/
Rl JDVXVDIH ' HVSIW SLRYIGIQJ LQMDQIDV P HMUUHDGIQIV 1Q -X®
DQG 6HSWP EHU WH HQHU\ VXSSTHUI DIBIG VR ELOMH FTHQW
|RUJDV GXUQJ WIVWP H RQD FKDUILQJ | RUHBIPWMAW

8 SRQ UHFHYIQ WY @UH EL®WH FTHQADMVHG D FRP SOIONZ LW
WH VXSSTHU $V D UHVXOVWH RXWABQGIQ) EDDQRH Z DV LHGXPHG
R DSSWR[ P DMO e EXWWH VXSSTHU tHXVHG \R DSSO
2 |IJHP VEDAN ELQ] IHIXOMRQV Z KIFK SIRWIPAFRQUXP HY/ I LRP
EHQJ FKDUHG IRUHQHU\ XVHGP RIHWDQ P ROMVDIR ZKHQ
DQ DFFEXUDWM ELTKDV QRWEHHQ SLRYIGHG

SVWKLY SRIQVWH FAHQMWRXIKWRXUDWMWEOQAH : H WIHYIHZ HG \WH

VIVDWRQ DQG FROWPWMG WH HOHU\ VXSSTHUGILHAD  FKDEGBIQI QY
WHU UH XVDOVR DSS® EDAN EL@] KON 7KH VXSSTHU IOWMMG

WDWIWZ DV WH FTHQW UHVSROVEIDN VR UHYIHZ KLV EL@ DQG
LHSRUVDQ\  GMAHSDOAHY DQG FDIP HG WH FTHQWKDG QRW
RSHQHG KLV EI@Q) HP DI XQWO$ XI XV GHVSIW WH FTHQW
KDYLQU VIXEP IMAMG JDV UHDGIQIV SLRP SWD 1Q
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$ |HP DOl FOHQWZ DV IHHUHG \R WH ( QHU\ 0 DMWY/ WDP E\ KHU
P HOMOKHDAM Z RINHU Z KR WHTXHWMG VXSSRUWWHIDUWEQI WH

HOHU\ VXSSTHUV @A Rl XQGHUAMBQGIQ) RI WH FTHQW FRP SOf
P HQWCOKHDOM GLLI LEXGHV

KH FHQW WXIITHY ZIW 376" VXVSHAMG EISROU GMRUGHU
DY IHW DQG GHSUHWRQ DORI ZKIK P SDAWV KHU DEION R

P DQDIH FRP P XQFEDWRQ DQG FRUHVSRQGHORH DQG GHDOZ IW
RQ@OH DFFRXQW DQG EL@SD, P HOW

$1\WU VHYHWDOZ HH\WV Rl FROYHOAQD Z W WH FTHQARYHU W W \R
EXI@ XS WKMWVZ H Z HH DE®! VR ERRN D WIBISKROH DSSRIQW HQW
' XUQJ WH DSSRIQW HQMMH FTHOMH SUMWHG Z RUWY 1Q LHDMRQ
VR KHUIXHOFRW DV \VKH @/HG LQ D ROH EHGLRRP | OW HWKHUELQY
Z HHKWK 6KH Z DV DOR VWXJJ @ VR XQGHUARQG WH SD\ P HQW
EHQJ P DGH VR KHU Z DIMU DAFRXQW-Q DGGMRQ WH FTHQWKDG
UHFHOWD UHAHLYHG D GMWMUILRP WH' © 3 DWNIQJ KHUVR P LJLDW \R
8 QLYHU/DCR.UHGIWGDYIQ) KHUIHHIQI YHY RYHZ KH® HG
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© H JDYH WH FTHQMQIRLP DMRQ RQ WH &M HOV $GYIFH + HS R
&OIP VHWIFH ZKHH VSHADOMWDGYIVHY FDQ SLRYIGH VXSSRUV
Z W EHOH WP LJUDWRQ MXHY DQG DUDQIHG D KRP H YIMWAR

| XUMHUH SGRUH WH FTHOW HOHU\ FROFHWDV

' XUQ) WH KRPH YMWZH P DGH VXUH WDWWH FIHQWN Z DV
UHIMMUHG RQ WH 3URUW 6HUYEHV 5HIMMU DQG VKH Z DV DOR
DMXHG ZIW DQ HP HUHQR  IXHO YRXAKHU GXH R EHQ 1Q
IP P HGDM IXHOFUMY $Q HOHU\ HIAHOR DWHWP HQWZ DV
FRQGXPWMG DIWMKH SLIRSHUIV DV Z HODV DQ DWHWP HOWIRU WH
+RXVMKRG  B6XSSRUN )XQG ZKIEK VXEVHTXHO®  DWXHG
HP HUHOR SWRYIMRQV

: H FRQBPMG WH FTHQW VXSSTHURQ KHUEHKDD R P DNH WHP
DZ DUH Rl KHUYX@HDELDAHY DQG FKHAN WDVWKH Z DVRQ WH P RW
DSSWIRSUDM VULl 7KH VXSS@HU ZDV YHY VWXSSRUNH DQG
VXIJHAWMG WDAVWH FTHOMLIQ XS R WHU DSS ZKIEK Z RX@
HODE®! WHP \R FROYHUH Z W KHU YID RQ@OH FKDW 7KLV Z DV

P XFK HDMHU IRU WH FOHOWWDQ GHDIQJ Z W FRUHVSRQGHORH
DQG \KH Z DVH WHP HO JUDW XA RUD@RI WH KHS JLYHQ
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7KH FIHOWD MQI®I P RWHURQ D ®Z LOFRP H DSSLRDFKHG XV 1Q
GMAHW DIWU UHFHYIQD D + LK &RXUV: UWIRU D @UWH HOHU\

GHEW6KH KDG EHHQ VAKJJ @I Z MK XQDII RUGDE®! ELQY |RU\ HDWY
DQG KDG | DIQ EHKIQG GXH VR UMQI HOHU\ FRW DQG [ LQDQRDO
GUILEXGHY ' HVSIW KHU HIRUV VR QHIRWDM Z W WH VXSSTHU

WH GHEWKDG HVFDDWG VR HQIRUAHP HOWDPWRQ DQG VKH Z DV
QRZ IDAQJ WH UWNRI ED@IV DMAQGEIQ) KHUKRP H

2 Q UHYILZ 1Q) KHUMVMDVWRQ Z H | RXQG WDWIKH FTHOW \RVBOGHEW
H AHHGHG e IOFOXGIQ) DURXQG € 1O HQHU\ DUHDWY/
DBRQIMGH RIHUSURUW DOG QRQ SURUW GHEW : WK QR \DYIQUV
RU GIVSRVDE®! IOFRP H VKH KDG QR ZD\ Rl UHSD\ IQJ Z KDWAKH
RZHG DQG WH +LIK &RXUNVHQRUIAHP HOWZ DV DGGEQI R KHU
WHW DQG DY [HW

: HIP P HADWO DGYIVHG WH FTHOARQ WH SIRWIRFARQV DYDIDE®A
DQG VXSSRUMG KHU IQ DSSOIQJ IRUD ' HEWSHIH 2 WGHU ' 52

2QFHWH' 52 ZDVDSSWIRYHG DOHQ RUAHP HOADRPWRQ LOFXGIQY
WH + LUK &RXUN UWZ DV KDOMG 7KH FTHOW GHEW Z HH SOHRHG
XQEGU D PROM P RIDWRUXP SWHYHOWD RHEWRW [WRP
VINQJ  IXUMHU DPARQ 4 DV DOWHSDWG KHU HURXP VWMOHRHV
WHP DQ WH VOP H DWU WH P RIDRUXP SHURG DO JIQOFXGHG

GHEW Z |@EH Z UMAQ RI T HOALHD

. MK WH P P HGDM WUHDWRI HQIRUAHP HOALHP RYHG DQG D FGDU

SDW WR [LODOADOHRYHY  1Q SOFH WH FAHQARXG | QDD |RFXV
RQ SIRYIAQJ WREIQN IRU KHUHD DQG KHU HKKIG Z MWRXWWH

FROWEQWHDURI EDI@ IV DQG XQP DQDJ HDE® GHEW
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