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7KH SHSXECF R .HQD .HQD LV D FRDWEO
P XOAEXGMWDO FRXQM @®FOWG 1Q (DWW $IUFD
ERWGHUQ) ILYH FRXQMHY (WIRSID 6RP DID
BRXW 6XGDQ 7DQ DQID DQG 8JDQGD $FFRWGEQI R
WH ,QMODWRQDO 0 ROAVBY ) XQG  ,0)
IQGIQIV . HQ\ D UHP DIQVWH U HVAHFRQRP \ 1Q ( DWW
$IUFD ZIW WH UHVWKDYIQ) D IDYRXWDE®! DWQJ
HVSHAD® (WIRSID 7DQYDQAD DQG 8JDQGD 7KH
© RUB YOQNV 1IQGIQIV IQGIFDM WDWWH HFRQRP LF
JIRZW RI . HQ DLVDW UHFHOWD LHYIVHG \R

IRU IRUWH SHURG XQQQJ LRP

QRWQU WDVWKH WEELDN Rl WH HFRQRP \ LV DAMEX\WMG
VR NH | DRRY/@\H P DRIRHFARQRP LF DRRYWHY D WEE®!
H FKDQIH DM DQG | RUHIQ UHVHUYHY QRWIR P HOMRQ
WDWSUYDW VHRRURHGIMIY LHERXQGIQU

.HQD DV D FROWEOFRXQM SWRYIGHV LOMUIMIM
FRQOHPMRQ WILRXJIK WH NP HAHY

PLBV VXUDFH WRDG WO SISHIDH DQG LQDQG
ZDMZDV OQHEZRIN NORZQ DV WH 1RUMHWD
&RUIGRUVR ( DVADQG &HQWDOS I UFD 7KHUH DUH RWHU
FRP SOP HOBU \WXPXUHY YID DIU ZKHHE\ . HQ\D
KDGDWHRWGR  DHRGRP HVDVRI

. HQD KDV D SRSXGMRQ Rl SHRS®I $
P DRUW Rl WH SRSXOMRQ KDV DWRIOHG QMDA
ZKHHE\ WH \RXW DIHG KDYH DQ

QMDA (DM DV SHUWH . HQ D ' HP RIWSKIF DQG
+HDOK BXUH  .' +6 ZKIBI WH JHQHDO DGX@V
QMDR LDW LV DW QRWIR P HOWRQ WDMW
SRSXOMRQ IV WIDONHG W JBEDD® RQ (QIQK
SWRIAHA E\ WH() (QI@K 3WRIIEHQR ,QGH
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7KH . HQ DQ SRSXOMRQ KDV HP EWDFHG WP DUBKRQHV

DQG IHDWWH SKRQHV WP DUBKRQH SHOHWDARQ Z DV
DFFRUGIQ] R WH &RP P XQIFDAWRQV $XWRUW Rl

.HQD & DQG * DQG * FRYHIDJH KDVUWHQ R

DQG UVSHARYHO

: KI®!. HQ D IV\ HWR DFKIHYH IWRSWP XP ) RIHJQ' LWHRW

QOHWP HOW )', WHH KDV EHHQ D WHP HQGRXV
IOFHDH 1Q )’ , IQ®ZV ZIW HWZEQKIQ) DQ
LOAHDWH 1Q IQ®Z V ILRP SUHYIRXV \ HDW/ E\ 7KH

), IQ®Z IQR. HQDZDV86 EICTRQ Z W \RP HRI
WH N VHRRUYY WDWQWUQDAWRQDOQYHWRYY DUH | RFXVQU
RQ LQFGIQ] OUWH VFDBI DIUFXEXUH DQG KRUAEXGMUH
DUNLADO IQM@HQAH $,  HQHU\ DQG \XWWRIQDELOV
EDVHG SIRMPW VXFK DV VROU HAFOQ DQG ZIQG
IIQDQADO WHUMEHY DQG  [IOMK  LQIRWP DARQ
FRP P XQFDMRQV DQG WIFKQR®J\ P DQXIDAXUQI DQG
UHDCHWMA DQG FROMAKPARQ DP RQJ RWHLY

. HQ.D DOR 1Q WH WIFKQR®J\ Z RUT NQRZ Q DV 6LIFRQ
6DYDQQDK LV LDSIG® GHYHERSIQU LI DVAKPMUH WDWP D\

LQOHFH LQYHRU LOMHW / DAMD WLV HYIGHQW WDW
. HQ.D WRXJIK KDYIQJ HP S® HH SIRWPWYH SRIAHY KDV
D Z HOGHIQHG DQG SWHGIPEE®! P IQP XP  Z DUH SRIA

DQG HP S® HH KDQGIQ 1LDP HZ RWN

0 DFLRHFRQRP LF 2 YHUYLHZ
,0) WHSRUV WDW HQ DV* IRW' RP HWAE 3LRGXFW* ' 3
IV DW86 EIIRQ $FFRWGEQJ R WH ,0) WV
WIQGV DW ZKIFK IV ®Z HU WDQ WH . HQD
1 DARQDOYXUHDX Rl 6VIMMMEY . 1%6 DM RI 7KH
© RUB YDQN LHYMHG * ' 3 JIRZW R GXH R WH
DQ 86 GIVSXW FIP DM VKRAW DQG WH HBPARQ
A Fo!

. HQ\ D ,QYHVIP HQASXWRUW DQDOMY VKRZVWDW Rl
£ 3 IV 1Q WH VHIMEH VHRARU IV DIUFXOMUH DQG
KRUAEX®XUH DQG WH UHP DIQIQ) IV \KDUHG E\ WH
UV, HQ\ D KRGV D VWRQJ SRUMRQ DV D SLYRWIOKXE |RU
FRP P HUADO 1IQDQADO DQG ®RJIMAEY IRU WH ( DWDQG
&HQADOSUFD Z I NH 1 LODQADOIQWANMRQY GILHA®D RU
WUWRXIJK WHU P DINMQU RIIFHV VXK DV 6RAHM
* HOHD®! &IMEDON , 0 %DQN 1&%$ %DON -3 0 RUDQ
BIQGDUG DN $EVD D \RWO R EDQ\W

P IARILQDQAH DP RQJ RWHW/ VXFK DV 3D\ P HQWBHUNFH
3RYIGHY ' LJIMIO &UHGIW3LRYIGHY DQG 5HP WIQRH
DP RQJ RWHW/

7KH &HOWDO 9DQN R . HQD &% P DQMEIQV DQ
IQGHSHQGHQMBMRY P DQGDW |RFXVHG RQ P RQHVL
SRIA  ZKIFK IV XQIXH ILRP RWHU JRYHWQP HQW
VWKPMUHY WDWP D EH KHDYL® LQIOXHQRHG B\ SROAFDO
JIRXQGV 7KH &% HSRUM . HQ\DV DQQXDO DYHUDIH
QI OARQ DM RYHUWH SDVAILYH \ HDUY KDV EHHQ EHVE HHQ
7KLY DDIQV Z W, . 196 &RQUXP HU 3UFH
QGH GDW ZKIFK IQGFDWG WH DM Z DV DW 1Q
-DQXDU 7R P DQDIH IQ@MRQ WH &% KHDYIO®
IRFXVHV RQ IW 0 ROHEUY 3RIA WIRXIK WH 0 RQHVEL
3RIA &RP P WWH Z KIOWWH JRYHUP HOWIP SGP HQW
VWKRAMUDOP HDVXUHY . H GUYHW Rl LQ@MRQ P D DUMH
IURP WH HOHU\ VHRARUMOQH . HQ\ D LV D QHAIP SRUMURI
PDQ SWRGXAW FKDBQIHV DUMQI IWRP  WDIQIHG
DIUFX®XUH H FKDQIH DM G\ QDP LFV DP RQJ RWHWY/

. HQ DV FXUHQR V. HQ\ D BKIAIV . (6 ZKRVH VXSSO
DQG SUOWQ] DH VXSHUMWHG E\ WH &% ,Q D
WDQVDPARQDO VHOWH  IW LY HWHOWDO VR IDPRU 1Q WH
RSHIDARQDOOHHGV RI D EXVIQHW DQG SD RXW | RUDUMQJ
GYIGHQGVRQ
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JURXQGV Rl WH DYDIDELOV RI IRIHIQ FXUHQR P RH\R
WH EL) VI R PXUHQAHY ([ FKDQIH DMV FDQ EH SWRYIGHG
E\ EDQNV RQEDH IRUH H FKDQUHV RUIRWH EXUHDXV RQH
PD  FROMGHU ARWRKHANQI DQG VSRW WDGH RQ
FRP SHWAYH JIRXQGV  7KHH DUH RWHU XQITXH | DRRY/
VXK DV W] RQ UHSDWIDWG SWRIIW DQG DMV \R EH
DGRSWG GXUQ] WHVH SIRFHWHY VR HQUXUH WDWUIDWV
DGRSWG |RU VXFK B VHOUMYH WDGHV FROMGHU &%
H FKDQIH DMV HVSHAD® Z KHH WH SDSHZ RWN P D\
KDYH ®&Z HUILI XUV

7KH : RUTS %OQN DQG W FRXQWMUSDUN KDYH KLIKQKWG
. HQ DV RHGWFRQFHWQV 1Q tHHHOFH VR WH 1 DWRQDO
* HEWQRWQ) \WWDWQMUHVASD, P HQW VBNH DERXW R
W WHYHQXH . H  IQOHMDO IDRARY GUYIQ) WKLV
XQGHSBHURWP DQFH  WDFH  EDAN VR FRP P HLADO
GMXSMRQY  DAXHV  ZIK  WHYHQXH  FROPURQ
H SHQGWHV ~ SXEQF IXQGV IDARY  ERURZ QU
PHKDQWP V DP RQU RWHY SHHQ® [Q D EIG R
DGGUHW VRP H Rl . HQ\ DV IVFDOIWXHY WH 0 LQMAY Rl
WH 1 DARQDO7UHDVXW DQG ( FRQRP IF 30QQIQJ 1 DWRQDO
7UHDVXY LQGIFDMG WH JRYHLOP HOMY NHHQ RQ
OMIDWQ) HP HUIQ)  IQMDWYHY 1Q KXP DQ FDSIMBO
GHYHBSP HQW DJUEX@XIDOWDQMRWPP DARQ HOHU\  DQG
WDQVSRUADQG RIMAEY Z KIFK P D\ WWUD DURXQG DVSHRW
RQ SXEQGE GHEW DFFXP XOMRQ WHUWHQ GHEW
VXWWIIQDELDN DQG SRWEQ® 1P SBP HQWMRQ Rl D MDELON
P DQDIHP HQWLDP HZ RN

7KHO LOMA Rl WH 1 DARQDO7UHDVXU AW WDW
IW P RGHOIRU DGGLHWMQI | IVFDOSRIR  DQG RXWBRRN Z [@
SURUMIH HOKDQFHG GRP HME LHYHQXH P RELD/OMRQ

WRWRXV H SHQGWXUH RSWP IVDMRQ DQG LHSURUMYDARQ

DQG SLIRWPARQ Rl HWHQWDO JRYHUOP HQWSLRILDP P HV
DQG VRADAOWYHMRQV

.HQ'D LHP DQV RQH Rl WH NH\ VWWDWAJIF GFDMRQV 1Q
$IUD IRU 1IQYHWR HQW ZIW GUHRW DFFHW W TLYH

FRXQWIHY DRQJ W ERWGHWY DQG DQ H WIQURQ R &HQWDO
$IUFD ) XUMHP RUH KDV &XWRP %RQGHG : DUHKRXVHV
WDW P D EH XWHXO IRU VRUQ] SLRGXPW Z IWKRXW
LOFXWIQ) @®RFDO WY HV EHIRUH &FDO VDBV RU DZ DMQJ

WDQUWWR RWHU P DINHW . HQ\D IV D 0 HP EHU 6VDM Rl

WH (DWS$IUFD &RP P XQW ($& ZKIFK FRP SUVHV
YXUKQGL WH ' HP RAUDAE 5HSXEQF Rl WH &RQUR . HQ\D

52 DQGD 6RP DID 6RXW 6XGDQ 7DQ] DD DQG 8 JDQGD

7KLV P D\ WDQVDW VR YDURXV FRP P HUADODGYDQWI HV
EDVHG RQ WH SUIRGXFWRI D SDUAFX@ULQYHWRU IQFOXGIQ)

FHURIQ FXVRP V XQIRQ EHQHIW DQG FRP P RQ P DUNHW
SIRRFRY DP RQJ RWHW/

,Q$IUFD . HQ DIVDP HP EHURI WH &RP P RQO DUINHWRU
( DWMLD DQG 6RXWHD $1UFD &2 0 (6% DQG KDV IDMIHG
WH $1UFDQ &ROWOHQEO) UHH 7WDGHSUD $1&) 7$  7KHWH

DP RQJ RWHY/ FUHDW GLI HHOQWUHI XOWRY | DRRYY Z KHQ
FRQGXPMQI FRP P HADO DPMYMHV 1Q . HQD ZKI®i
IQMDPAQ) Z MK FRXQWIHV XQGHU WIHVH ERFV &2 0 ( 6$

KDV PHPEHU WOWV ZKIBI $1&)7$ IV P HDOWWR
IOFRUSRUIDM D@ FRXQWHY XQGHU WH $IUFDQ 8 QIRQ
WRXJK (DAMFDMRQ . HQ\ D DQG * KDQD Z HH WH LUV
FRXQMHV VR GHSRUWWMQWAKP HQW RI LIDAEDARQ Rl WH
$18) 7$

3ROVMFDODQG * RYHUQDQFH / DQGVFDSH
. HQ' D IV RQH Rl WH VIADWA LFD@ SRUMRQHG FRXQWHV 1Q
WP VR @QG JHRSROAFY DQG P DINHWDFFHW VR YDURXV
PDINHW . HQDV WEEION FDQ EH DWHWHG DRLRW
YDURXV GIP HMRQV WH P RUWMP SRUBQAEHQI SROAFDO
WEELON : KI®I . HQD KDG DQ IQMQH 3RWY{ BPURQ
9IRGIQFH 3(9 1Q WH SHURG HQGIQJ DQG WEBUAQ)
WHUH KDYH EHHQ LQAGHQW GXUQJ WH SUHHGIQU
JHQHIDCHBPMRQY KRZ HYHU QRQH KDV
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UHXOMG 1Q GHVREIDODWRQ FRP SDIDE®I WR WDW RI

WY HYIGHQMMDW Z I WH RQFRP 1QJ JHQHUDOHBPWRQY
VFKHGX®IG IRU WHUH DUH SRME®!I UMWV 1Q WH IRWP
R JDQIV DDJQHG VR SROAADQV Z KIBI RWHU JDQIV P D\
DUVMH RXWRI WH QHHG VR VENH DGYDQWIH Rl WH
IDYRXWDE®! HQYILRQP HQW WLV HWHOMDOWR SRIQWRXW
WDW DV SHUWH . RIL$QQDQ ) RXQGDWRQV 5HSRUNV
. HQ\ DV ( BRPVRWDCOXQ@HIDEION ,QGH (9, LVHWAP DWG DW

ZKI®! WH SWREDEION Rl SROAFDO YIRGIQFH LV
HWMP DWG DW

WY TXIWM HYLGHOWDWIHUH LV XVXD@ VRP H GHIUH RI
YRBIQFH ZIWK )UHGRP +RXVH QRWQ WDW 1Q
FRXQWHV DQG WULVRUHY WDWMP RQMRUHG 1Q WHH
zZDv YIRBIQFH DQG WH YIRBIQFH Z DV 1Q GlLIHHQW
IRWP V 7KH FRXQMHV AWG IQFOXGH ) UDQRH * KDQD -DSDQ
0 RQIRID 6HQHIDO 6RXW. $IUFD 6RXW . RUHD \WH
8 QWG . LIGRP DQG WH 8 QWG 6\IMAV Rl $P HUFD IRU
FRXQMHV IDQNHG E\ ) UHHGRP + RXVH DV IUHH FRXQWMHV W
1V SRME®! WDWMH YIRGIQFH P D EH IQHYMVIE®! EXVWWH
JUDYIW Rl WH HBPURQ UHDWG YIRGIQFH P DWHAY/

.HQ'D KDV \ER IRPPV R JRYHUWP HOW WH 1 DARQDO
* RYHUQP HOWDQG &RXQW * RYHUQP HOW 5HDDMQ) WH
UMWV R ] RQH IRFXVHG BDGHUKLS DQG GHYHRSP HQWWH
GHFHOWDDVDARQ Rl JRYHUP HQALRBN ILRP WH 1 DWRQDO

* RYHUQP HQWR &RXQW * RYHUDP HOWZ DV D N WRXJIK
P IVXVHG VIWKPXUDO P HFKDQWP VR WIFNBI GRZ Q \VHD

GDGHUKLS WHIDQFH DQG GHYHBRSP HQW 7KHWH LV D QHHG
W IQHWIDM WH GHYROIQ) JRYHUDP HQW VIAKPXUHV
Z KHQ IOMQGEQ) R LOYHWWR IDPRULQ WH SRWME®! SIRV
DQG FRQV RQ VRADO HARQRP LF DQG B DODVSHRW DUMQJ
ILRP RQH FRXQW JRYHWQP HOWRYHU WH RWHU DQG
HDMRQV Z IV WH QDARQDQIRYHLQP HQWILL WHUH DUH

DQ\ VKDUHG FRQWYMWRQDCREQ DARQY

8 QGHUWH FXUHOQWHIIP H WKHWH KDYH EHHQ WHP HQGRXV
DP HOQGP HOW WR WH @Z KRZHYHU RQH Rl WH FRWH

FRQPHUDV | RULQYHWRYY DERXW HQ\ D KDV EHHQ WH \ HDUD

W[ DGR HQW WDW DIHAW P RW FRUH  RSHIDWRQDO
VHIP HQW Rl YDURXYV HABEQKP HQW Z KIFK UHVXQMQ DQ
XQFHUMIQ W] HOQYILRQP HQW 7KHWH KDYH EHHQ VRP H
SXEQGE WP HQV RQ WH QHHG VR UHFRQMGHU WH
| UHT XHQWAKDQIHV RQ W[ EXVMLY \ KR DGYDQRH VR DQ\

FRP P HQGDE®! WRUHV 7KLV PD. VBNH VRPH WP H DV
.HQD DV DQ HRQRP\ ZHBRP HV YDURXV P DINHW
GHYHBRSP HQW EXWWH RQD ZD\ VR FDWK XS KDV EHHQ
WURXIK TUHTXHQWE] UHYIMRQV Z KIFK FDQ EH FDSSHG RQ
Z KDWVHIP HOWLY Vi IQWRGXFHG  Z IWRXW QHFHWDUD

DI HAWQ) WH WEELON Rl FRUH EXVIQHW RSHIDARQV

/ HIDO DQG 5HIX@VRU ) WDP HZ RN IRU ) RLHLIQ
, QYHWP HQW
. HQ DV UHIX@WRUY 1WDP HZ RIN DFFRP P RGDMV YDURXV
FRUSRUDW VAKRMUHY VRP HZ WK @P IMRQV Z KIBI RIKHLY/
GR QRWKDYH DQ\ @P IMIMRQV RULHTXILHP HQW RQ DVSHRW
VXFK DV VKDUHKRGIQI  GILHRRUKLS RUNH P DQDIHP HQW
WDP /1P MMRQV XWXD@® DUH IWRP  UHIXODWRY
WHTXIWHP HQW |RU FHUBIQ VHRRY/ 1RU LOWBQRH HOWAHY
UHIXOWG E\ WH &DSIMDO0 DINHW $XWRUW &0 $  WH
&% WH &RP P XQFDWRQV $XWRUW Rl . HQ D &% WH
. HQ\ D &LYICH YIDWRQ $XWRUW . &$$  WH O LQHIDCBLIKW
YRDLG DP RQJ RWHWY +RZHYHU ZKI®I WH &RP SDQHV
$FWSWRYIGHV IRU D VRG®I GILHARU DQG RU VKDUHKRGHU
UWIDWGBW R AWHQWKIS WDWY  VHRRUVSHALIE
WHTXWHP HQW P D\ DIHAW WH DSSTDMRQ Rl WH
&RP SDQIHV$FW

SHAHOW . 5% KDV EHHQ RQH Rl WH NHA  JRYHWOP HOW
DIHQAHVWDWP D\ DI I HAWKH IQMSUHIMRQ R WH
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HOA IV JDMG B\ GFHMQJ RSHIDWQJ Wi HY DQG WH
RZ QHUKLS DQG FRQAROMDWHUWDQ FDSIVZO

0 DQXIDRWUQJ ,QGXWWULDO
0 DQXIDAXUQJ LV RQH Rl WH P RW\Z HOHWEEQKHG DQG
®Q KQQQI VHARW 1Q . HQ D DQG ERDW WH @UHW
LOGXVIMDOEDWH [Q ( DWSIUFD 7KH VHRRUV UHDO* ' 3 1Q
.HQDJUZ E\ Q 4 XS IRP D\ HDU
HDUIHU 0 RUHRYHU P DQXIDAMUQI SRZHY . HQ DV
HRQRP\  DFFRXQWQ)  IRU RYHU R IRWP DO
HP SB\ P HOWVDQG FROMEXWQ] PRIH WDQ R *' 3

&UHGWR WH VHRRRUDOR LR ILRP . (6 EIQURQ 1Q
0 DURK W . (6 EIGRQ 1Q 0 DUK

0 RUHRYHU . HQ\D IV D KXE IRU LQGX\AMDO LQYHR HQW
WIRXJIK W 6SHADO( FRQRP IE =RQHV 6(=V DQG ([ SRW
3WRAHWMQJ =RQHV (3=V Z KIFK RITHUMI] LOPHQWYHV VXFK
DV FRUSRIDM Wi KRIGD\V DQG H HP SWRQV RQ P SRUV
GXW DQG9$7

. HQ\ D KDV VHWRXWWH 1LDP HZ RUIN WIRXJIK WH ([ SRUV
3WRAHWMQI =RQHV $PWDQG WH 6SHADO( FRQRP LE =RQHV
$PW XQGHU WH 0 IOMM Rl ,QvHWR HQW 7WDGH DQG
QOO WIQ WH 0 IQMA  WH ' WHARWDM RI
SHWDURK 0 DOXIDAXUQ) DQG ,QGXVWDDDMRQ 3RIR
FRRWGIODMV  IQGXVMDO SRIA  DQG  SIRAHWHV Wi
H HP SWRQV RQ WDZ P DWAUDY DQG FDSMBQIRRGY WXHV
$IUFDQ * IRZ W DQG 2 SSRUMQIW $PW$* 2$  FHUMIFDWY
IRU H SRUMY HYDODWV ( QYILRQP HOWO ,P SDRW
$WHWP HQALHSRUV Z W 1 (0 $  DQG KDQGBV 3WH ( [ SRIW
OHUIIFDMRQ R &RQIRWP IW 39R& WLRXJK WH . HQD
YXUHDX Rl 6VBQGDLEY

7KH EDWHY H SHUHQFHG 1Q WLV VHARU DIH P RWO
SWDPWDO KLIKHU SIRGXPURQ FRWV WDQ FRP SHWRWY/
HJ WH $MDQ P DINHW FRP SHWARQ ILRP [P SRUV DQG
JDSVIQ SRZ HU Z DIMU DQG WDQVSRUNVS* 2 $ DFFHW/ R

WH 8 QWG 6VWA DOR FDULIHY UHQHZ DOXQPHUBIOW WLV
IDYRXUDE®! VR VHWXS IQMGH D JD] HWG ] RQH VR HOR\
LOFHOWYHV DQG VR FRQILLP  DSSTFDE®! H HP SWRQV EHIRWH
FRP P QU

&ROWUXPIRQ 5 HDQ WDV
7KH . HQ DQ UHDO HWIWM P DUNHW KDV FROMQXHG R
H SHUHOFH WWDG\ JIRZW RYHU WH SDWIHZ \ HDW/
HOPMY WH FRXQW V UMQI GHP DQG |RU UHMGHQWDO
FRP P HIADCDQG P 1 HG XVH SIRSHUAHV 7KH FROWKFURQ
IOGX\MW  FROMMW Rl UHMGHOMDO DQG FRP P HUADO
EXICHQIV 1QGXVMDOI DAMAHY DQG D ELRDG DQIH R AYIO
DQG WDQUSRUV LQIUDVWAXPMH  Z W IQGXVIAL  DRAVW
VKDSHG E\ ERW SXETF Z RUNV DDJQHG Z IW. QDARQDODQG
FRXQW  GHYHBRSP HQW DIHQGDV DQG  SUYDWM VHARU
FROMXPMRQ LHVSRQGQU VR P DINHWGHP DQG |RU ERW
DI RUGDE®! DQG SUHP [XP SURSHW

$ARWGEQI R WH (FRQRP [F 6XUH E\ WH . HQ D
1 DWRQDOYXUHDX RI 6VWIMEV . 1%6  WH FROMKFURQ
IQGXVIW  DFFRXQWMG [RU LRXJK® R .HQDV*' 3

HTXLYDBIQWVR DERXW. (6 WARQ 7KL KDV EHHQ
GUYHQ E\ IQFUHDWG AYIO ZRUW  SDUAEXDUD WH
FROMXPURQ DQG P DIQWMQDQFH Rl IRDGV DRQIMGH D
SIENXS 1Q UHVGHQADOEXIGHQI DPAYW 1Q P DNVRU XUEDQ
FHOWHV VXK DV 1 DILREL DQG IW HQYILRQV 7KH LHERXQG
Z DV IXUKHU HYIGHQRHG E\ D LORUHDWH 1Q AHP HQW
FRQUXP SWRQ D UVH 1Q WH YROPP H RI IP SRUMG
ILRQ DQG WWMHO DQG D \ HDURQ\ HDU LQFUHD\H 1Q
FUHGIVH, WIQGHG VR FROVWAXPURQ HOMUBUVHY

© KIGH WL VHRRU IV H SHUIHOAQ) DQG IV H SHAWG \R
FROMOXH H SHUHQAQU  WJQUIEDQW JIRZW  UMQJ
FROWMXPURQ P DWMUDCFRW P WG @QG DYDIDELDN DQG
DIIRUGDELONV DQG LHIXOWRUY XQFHWBIQAHY UHP DIQ P DIRU
FRP SG[ MHV 1 ROHWHBM/ WH
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) LODQFH $ FW FKDQIHV
7KH )IQDQFH $FW
DGR HQW VXFK DV

KDV IOWRGXFHG  YDURXV

5R DAV 7KH $PWUHGHIQHV Z KDWDP RXQW R LR\ DOV
ZKIFK IQFOXGHV SD\P HQWP DGH IRU XVH RI LOM@IPXDO
SIRSHIW SOQV IRWP XO® SWRFHW HTXISP HQW RU
IQRWP DMRQ  LQGXVIMDO FRP P HIADO RU VAHQWIE  RU D
SIRSUHVBY GLIIMZOSD\ P HQAFDIUG QHVE RIN RUSTMRLP

$Q HMW EHQH M ILRP D SD\ P HMAFDMALLHG DVD UR DV
Z I@H SHIHQFH D GHOXPMRQ WDQILQY ILRP R IURP

WH JIRW SDIPHW R D UMGHW RU QRQUMGHW
UHVSHRRYHD

1 RQ 5HMGHQW 5HQWDO ,QFRP H 7D 1 RQ UHMGHQW
OQGRWGY DH BUHMG E\ WH $PW WWRXIK WH
IQARGXPMRQRI DIIQDO IWKREIQI 70 : +7 WHIIP HRQ
HQBAQFRP HIWRP . HQ\ DQ SLIRSHIV RQJRW LHQW
SUP IXP RUMP IMUSD\ P HQW IRULP P RYDE®I SIRSHIV
DQG Z KHH WH UHQALHDWY VR SURSHUIV RWHUWDQ
IP P RYDE®! SIRSHW

7KH P XW LHIMMU XQGHU D VP S@IHG 1P HZRWN
SUHVAUEHG E\ WH &RP P IMRQHU 1131 AWV DQG UHP W
WHW[ E\ WH W GD R WH IRGRZ Q) P RO XQBW
WH DSSRIQW D UHMGHQW DIHQW R GVKDUH WHWH
REQ DWRQV RQ WHUEHKDD

7KV DGAMRQ \XEMAV QRQ UMGHONV OQGRWGY R DQ
DGP IQVADWH EXUGHY ZKHH WH  VIXDUHD 1D@ IQR

. HO DV QHW

&RXQW E\ &RXQWA 5HSRUARQJ &E&5  7KH $PWP DNHV
WIRKQIFDOGLDIWQI DP HQGP HQW VR VXEVHPARQV
DQG RV 7% FRUHPAQU WIMMVRY UH HUHQPHV\R

DDQ ZIW WH P ROM &E&S [1MJ GHDGIH DQG
FRQILP WDWWH REQIDWRQ DSSTHY HTXD@ VR 8 G\P DM

3 DUHOW( QAN DQG FROVAAMHQWHQMAHY

- KIBI WH DP HOGP HQWLY @UHD D FBDQXS HSDUDWY

&E&5 SIRYMRQV ILRP WH 0 DWMJ ) LB DQG / RFDO ) LG
UHTXWWHP HOW  DP ELIXIW SHMAMV DIRXQG V' 7$

ZKIFEK REQHY DQ XGIP DW SDUHQWHQMY RU FROWMXHON
HOWV R 1131 D 0 DVMU) 131 DQG / RADO) B! Z IWRXWH SUHA®
P SRUMY WH . (6 EIGRQ FRORIEDMG WLQRYHU
WUHKRG VHAKQGHUV % ,7% IRULESS

| GIWDV GIDIWG WL FRXG EH LOMSUHMG DV H WOGEQ
0 DWMJ) i DQG / RFDO) LB REQI DWRQY VR DOP XGMDWRQDO
JURXSVUHIDLEBWR WILQRYHU

" HILQIMRQ RI 8 QP DVIA 3DUHQW QWA 7KH $PADP HQGV
WH GHIQMRQ R 8 GP D 3DLHOM QAW 1QV ) ,7$
5DWHUWDQ VP S® LHTXILQI WDWKH HOWN LV QRWIR EH
FROAWR®IG E\  DORWHU DQG WDWIWRZ QV RU FROWRY
FROWMYXHQAHOWALN WH QHZ  GH LQIMRQ UHT XLUHV WDWIKH
HOWN KRGV D VXI I IFAHQWGILHFWRU LQGILHPWIQMUHVWIQ
RWHU FROMIMHOW HOMAHY EH REQHG VR SUHSDWH
FRORIGOWG  IQDQADO  WOWP HQW  XQGHU  IW
MUVGIPARQV DFFRXQWQJ SUQAS®N DQG WDWQR RWHU
FROMIXHQWHQMV 1Q WH JURXS KRGV D FRP SDIDE®
VX [ LELHQWQWMUHVARYHULW

7KLV DP HQGP HOVEUQIV FDUW UHIDUEQ) WH HOMW [Q D
P XGMDWRCDQILRXS Z KIFK EHDWY &E&5 11000 URVSROVELDN
WH3XAQ) DP EUXIW 1Q JWRXS VWKRXWH ZIW P XOASG!
RZ QHIKIS @\ HY

,QFRP H7D[ 5HWWQ) LOQJ 7LP HIQHV V Vo %.,7%
DUH DP HQGHG VR VKRUMQ WH WIMVRY GHDGIRH | RUI L)
IOFRP HV] LWWUWQVILRP M[ P RQWVWR IRXU
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.3, IV D JRYHWQP HQW DIHQR WDW KDQGBN \WH
DSSTFOMRQ |RUWDGHP DNV SDMQW  LQGXWWMDOGHMI QV
DQG XWDN P RGHY 7KH P RWDPAYH SDUNVEHQI WH
UHIMADARQ Rl WDGHP DUV . ,3, @DIVHV Z W WH : RUG
QMBAXDO 3WRSHW 2 UDQMMRQ  : ,32  IRU
U MADARQV RUWIIQDWQJ TLRP . HQAD . ,3, IV IXQQIQU D
SIRWSIRIWDP VR FRQGXPWYDURXY DRRYIVHY RQ SDWQW
XWON P RGHY DQG LQGXVWMDOGHWLI QV WLRXJIK DQ RQUH
SOMRLP

(&2 92 IV D JRYHUQP HOWDIHQR  HQAKVMG Z I WKH
UHJMADMRQ Rl DOIRLP VR FRS\ WKW WLRXJIK DQ RQOOH
SOMRP DQG TFHMQI Rl &R®PWH 0 DQDUHP HQW
2 UDQMMRQV &0 2V ,Q. HAD WH P RIDOWKW R DQ
DXWRU FDQQRWEH VBNHQ DZ D\ DQG VXK DQ DXWRU KDV
WH UWKW/R REMPAWR DQ. DFARQ VENHQ 1Q UHDMRQ VR WH
FRS\ WKWADWP D\ UHVXGNQ SUHWGIFH VR WHUKRQRXURU

UHSXVIMRQ

$&$ IV D JRYH.QP HOQWDIHQR IRFXVIQJ RQ DGGLHWQU
FRXQMUHWSLRGXPW 1Q WH P DINHW 7KH DIHQR DOR
SWRYIGHV IRU P DQGDRU  UHARWEDARQ Rl IQWRXDO
SIRSHW 7KLV IV P DQGDWRU 1RUIRUHIQ HOWAHV Z KRVH
SIRGXPW DUH [P SRUMG \R . HQ\ D IRUWDGH Z KLB! RFD®
P DQXIDPXHG SURGXFW DUH QRWP DQGDIRU® LHTXILHG
EXVKLIK® HQFRXWDIHG

" LVSXWHA 5 HVROXMIRQ DQG ( QI RUFHP HQW
. HQ\D DGRSW D FRP P RQ @Z GUDOMMVMP DQG KDV D
XGIADY  Z KIFK IV RQH Rl WH WUHH LQGHSHQGHQWDLP VRI
WH * RYHUQP HQW ' IVSXW UHVROMRQ IRXPV P D\ EH
FOWLIHG DV TXDVLMGIHDODQG MGIHDOSIRAHWHY  7KH
IRPHU PD IQFOXGH DIEMIMRQ RU WEXQDY XQGHU
YDURXV WIMVRY  SLRYIMRQV Z KIGH WH OWHMU LV P RUH
IRFXVHG RQ WH &RXUAM VMP V 7KH MGLADY KDV YDURXY

FOWLLIFDARQV DQG GIYMRQV VR DGGLHW RWHU XQTXH
GUDORSIEY 7KH MUVGIPWRQ | RUWH FRXUN YDUHV

GHSHQGIQJ RQ VXEMIFW P DMAU RU SHFXQIDUY  YDO(H
+RZ HYHU WH FODU RXWIRH 1Q GHVAHQGIQ) RUGHU LV WH
BXSUHP H &RXUN &RXUN Rl $SSHDO +LIK &RXUN
(P S®\ P HOAWDQG / DERXU 5 HDMRQV &RXUN ( QVILRQP HQW
DQG / DQG &RXUN &KIH 0 DIMADWAY &RXUN DQG 6P D@
&DIP V&RXUN

7KHH DUH RWHU DFFHSVZE®! P RGHY Rl UVROIQ) FHURIQ
WSHVRI GVSXWAV VR WH H WWQWDFFHSVDE®! VR WH O VRl
.HQD 6RPH R WHWH SIRFHWHV DIH FRQAIDARQ
P HGDWRQ DGMGIFMRQ DIEMDWRQ DQG DQ RWHU
FRP EIQDMRQ Rl WHWH RSWRQV ) RU SXIBRVHV Rl WLV
KLIKQKWWH [RFXV IV RQ DIEMIMRQ Z KIFK IV FRYHUHG
XQGHU WH $UEDMDWRQ $FW 3DUAHYV VR FHURIQ WSHVY RI
FROWDRAW P D' DGRSWDLEIMDARQ DV D P RGHORI GVSXWM
UHVROMRQ Z WK WH DSSTDE®! @Z DQG IRKP EHQJ
. HQ.D RUDQ' RWHU WDW. HQ. D HDM® UHASIRFDWV 1Q
P RWFDVHV Z IWKRXWD | VK KHDUQJ -XGIHP HQW DZ DGV
ILRP $XVWDID 0 DOZ L 6H FKH®NV 7DQ DQD 8 JDQGD
=DPEID WH 8QWG .IQIGRP DQG WH 5HSXEQF RI
52 DQGD DH DFFHSVBE®! DV SHUWH ) RUHIQ -XGIP HQW

5HASURADA Q RUAHP HQW ([ WIMRQRI $FW2 LGHU

. HQ\ DV HQIRUAHP HQWP HFKDQMWP LV IXUMHU H WIQGHG
IRU GIVSXWV VWXPXIHG XQGHU WH &RQYHQARQ RQ WH
SHRRIQUWRQ DQG (QIRIAHP HOW R )RUIHIQ $LEMDO
$ZDWGV 1HZ <RWN &RQYHOMRQ DV UHDG VRIHWHU Z IW
WH $ UIEIMDARQ $FW. HQ\ DV IHVHYDARQ VR WH 1 HZ <RWN
&RQYHQRQ LV WDWWZ I@RQO DFFHSWOZ DUGV IWRP 1 HZ
<RWIN &RQYHOMRQ P HP EHU WIWAV 7KLV IV DSSTDE®! 1Q

@H Z W WH EROMIMURQR! . HQ\ D

) RUHIQ GIVSXW UHVROMRQ SLIRFHWHY WDAP D\ UHVXEMQ
WHTXILQ) UHARIQIMRQ DQG HQIRUAHP HQAIQ . HQ\ D LHTXILH
DOKHHOFH W WH WKQFDO DQG  SLRFHGXWDO
UHTXILHP HOW VR HQVXUH WDWINH LOWALQDWRQDCDUEIMDO
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GXH R WH QHG VR HOKDQFH IDYRXIDE®! GISE&P DAE LHDMRQV . HQ D KDV FRMQXRXVO GHYHBSHG IW LHIXDWRU
IWDP HZ RIN \RZ DUGV DFKIHVIQ) FHUMIQ LOYHWRU DWDPAYHOHW 7KLY IV GHVSIWE WH SRWIEE®! JDS EHVE HHQ D SURSHU
UHIXOWRU 1LDP HZ RUN DQG FKDEBIQIHV DUMQU [LRP P SBP HOWMRQ GXH VR 1QI LDVAKPMUH VBBIQWRUHWIEY | DRRYY YHBZ

LVDUWP DW] DQG RXWRRNIRU. HQ\ D
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2 9DQ) /DZ 2QIDQD2P ER $GYRFDWMV//3  IRUWH OVAHIKW  \ HDU/ DGYMHV IQYHWRYY BIQGHY DQG P XGMQDMRQDO
HOWAHV WDWDUH HQMUGQJ . HQ\ D DRIRW YDURXY VHRRDY VXK DV HQHU\  DIUEXVIQHW UHDOHWMM DQG QWK 2 XU. HQ\ D

IRFXVHG WDP FRP ELQHV FRUSRUDM FRP P HUADOW HP S®\ P HQWDQG GVSX\W UHVROMRQ VSHADDAN Z MK RQ WH JURXQG
UHIXOWRUY HOMRQWKISY SIRYIGIQI FTHQW Z M D MQI®! SRIQARI FRQEPM RU VWKPMUQ) TFHOMQJ DQG ALRW ERUGHU
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