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+%$: IV WH RIIADOSXEGDMRQ R WH SIRRUD ) IGSIOR &DQDAIDQ $WRADWRQ 9) & EDVHG 1Q 9IRRUD %4MIK
&RAP EID &DQDGD @7 IVWH7DIDR] Z RUGIRU QKW

7KH9) &$ Z DV HAEQKHG LQ $SUO E\ DJRXSR  SIRQHHUQ) Z RP HQ DQG RQH P DQ XQGHUWH GDGHUKIS
R 0 DUAHIDD YROQRV 9DCGDXI -Q WH LW ILYH \ HDW/ MQFH IW IRXQAQ) WH 9)&$  VRIHWHU Z W IW SDUgHU
RUDQ] DARQV WH 9D\ DQKDQ &X@DODQG +RXMQ) 6RAHW %&+6 WH 9IBRUD ) IGSIQR &DQDAEDQ 6HARWY/
$WRADWRQ 9) &6$  DQG WH 9LIRRUD ) ITSIOR &DQDADQ &DUHILYHY $WRADIRQ 9) &&$ KDV SURYIGHG WH ) LOSIQR
&DQDGEDQFRP P XQW R 9IRRUD Z W SLRIWDP VDQG VHUMEHVZ W WHDIP R

VIWHQIWHQIQI WHVDP RQJ FRP P XQW P HP EHLY

WDIMQJ DZ DIHQHWDP RQI P HP EHYR! WH FKDIBIQIHV DQG RSSRUMQMAV RN WHUQHZ @H 1Q &DQDGD
HGXFDWO ) LOSIQR &DQDGIDQVDQG WH FRP P XQW DWDLI H RQ WH UBKQHW DQG GLYHMW RI 3KLISSIQH FXOMUH
KLIKQIKWQI FRP P XQW DRKIHYHP HQWDQG P LBMRQHVDQG

LORUIHDMQI AVIF HQIDIHP HOWDQG SDUMASDARQ

TKH+$:  QHZ VBMMUKDY EHHQ DQ P SRUBQAYHKLE®! LQWIY UHIDLG 7KLV 6SUQ) HEMRQLY QR H FHSWRQ

7KLY MXH IQARGXFHVWH FRP P XQW VR WH 9) &$ %RDUG P HP EHY HBRMG Q' HAHP EHU MDOR RSHQVZ W
DQIQMIMLZ Z W ( DIQH$EDQR &RP P MWH/ HDG Rl WH 9XICHQ) DQG + RXVQU &RP P IMH UHIDUEQ) WH IXVWH R
WH %D DQYKDQ &RP P XQW &HOWH 1Q @KWR WH UHFHQASXUFKDWH E\ WH &IW Rl 9IFRUD RI SURSHIAV DARIQIQ
WH &HQAH 1RU GHYHBSP HOWMQR DQ XUEDQ SDIN $ 3URIIBN VHAMRQ WIRZ V WH VSRWIKWRQ LQGYIGXDY DQG
EXVOQHWHY WDWKDYH WDIVHG WH SWRILBIRI WH FRP P XQW [Q 9IFRUD DQG D SKRR GDU ViXP P DUl HV FRP P XQW
HYHQW VSRQWRUHG B\ WH 9)&$ 9) &6$ DQG 9) &&S$ IRUWH SDWWKUHH P ROV 1R GMW [P SRUBQADH |HDWIH
DUAFBN DQG SRHA Z MMQE\ FRP P XQW P HP EHY/

4$: IV RQD DV JRRG DV DDZKR FRQMEXWM \R IW: H IQYM DOP HP EHY Rl WH FRP P XQW R \KDUH WHU
REVHUYDWRQY IQUIKW FRP P HQW DQG TXHWMRQVZ W XV VRWDM $: P D\ EHDUFK FRP SHQGXP Rl WH) IGBICR

P P JWDQN H SHUHQH <RX PD WG WEPMRQ/ XMQI WH HPDO |OZ# EDDQKDQFD RU
P H HQ\HY# \ DKRRARP 7KDQN\ RX | RU\ RXUUHDGHUKLS DQG SDUAASDAWRQ 0 DEXKD:

BKHD$®QY R
/DQL' RP DR
0 H HQ4 XLIGA

7KH 3KITBSICH %D\ DAKDQ &RP P XQW &HMH ZIW IW DIIIDOW RUDQ] DWRQY KRGRXWY DQG UIHSHAN WH @0 0Q
SHRS®V WH 6RQIKHV DQG ( VITXIP DOY LWL DARQY DVZ HODVWH : 36 1 ( E SHRSGV RQ Z KRVH WDAMRQDOM MUY WH
FHQAH WEIQGY DQG RSH.DWV $VDQ RUIDQ] DWRQR ) IIBIQR &DQDADQY RQ WRGR OQGV Z HARP P YR FROIXRX\® GDLD
DERXWEDCDEDV FREQIDCKIMRY  DQG WH RQIRQJ [P SDAV R YIRBIFH RQ , QALIHIRXV SHRS®V DV Z HBDV UHFRIQ] H RXU
FRIDAH URBIQ DGYDGAQ) WKW DQG UHFRQAMDIRQ

38* ( - $:



1752' 8&,1* 7+(1(: 9%®$5 2)' ,5(&7256
9 LFRUD ) LOSLQR & DQDGLDQ $ WRADWRQ 9) &$

7KH 9)&$ FRP P XQW HBRAMG D QZ %RDG R
" ILHARY DAD JHQHIDCP HHWQ) KHGB RQ' HAHP EHU

DWWH %D DQKDQ &RP P XQW &HQMU 2 Q
' HHP EHU &IW R 9IEVRUD &RXQAMUO DU
* DUEOQHULQWRGXPHG WH %RDUG RQ EHKDDR! 0 D\ RU
0 DUDQQH $GR DQG FRP P XQW ®GDGHU* RWB\ ' RGG
IOGXPMG WH YRDLG IQR RIIIFH DAWD FHHP RQ\ DQG
RSHQ KRXVH KHT DWKH &HQAH

7KH %RDG IV D GYHUH ERG EUQIIQ) \RIHMHU
PHPEHY ILRP GUIHHQNVDIH JIRXSV OQIXDIH

JURXSV DQG JHRIWDSKIFDOHIIRQV 1Q WH 3KLISSIQH

DV ZHODV ZRWN RU SIRHMRQV \BBIQN DQG @H

H SHUIHQAH WV WH KRSH Rl WH P HP EHLY WDWKH

%RDUG V DPARQY DQG GHAMRQV Z L@EH IQRWP HG DG
HQOYHOHG E\ WDAGYHMW P DNQJ WP RUH YIEWDQW
DQG UHAVSROMYH \R WH QHHGV DG IOMUHVW Rl

9IRRUDV (DSIGO JURZ Q) DQG DOR GIYHUH ) LOSIQR

&DQODGDQ SRSXTMRQ

&31 <28 *8(66: +,&+ Y2 %$5" 0 (0 % 5"
$QVZ HW/RQ SDIH

BB $UIYHG 1Q &DQDAD IQ 0 Dy ZIW D YDFKHBU Rl 6AHOAH GHIUHH 1Q + RWODQG 5HWIXUDQW
0 DQDIHP HOADQG HP S® HGDWIIP + RURQVIQ 9IRVRUD

FEEES : RINHGIRU  \ HDW DV D WDRKHUDAKH 6HOILN 0 ROMARULGAKRRAQ 9IERUD + DV EHHQ Z W WH
9)&$ IRURYHU \HDW/ IQFOGQY  \ HDW/DV9) &$ SUMMGHQWDQG Z DV DQ DRARYH SDUMASDQAIQ WH HIRUV VR

DFTXILH WH 3KLISSIQH %D\ DAKDQ FRP P XQW FHQWH EXLGIQ

EEEESB  +DVD YDRKHBURI 6AHQAH 1Q ) IQDQFH GHIUHH ILRP WH 3KIGSSIOHV |V D &HINIHG ' HQEOS WMEIQW
DQG P HP EHUR %MK &RO(P EID &R®UH RI 2 DO+ HDOK 3IRHWMRQDY : DV 3UMGHOMR WH &RUGEIDQ

2 LIDQ] DARQR! 1 RYD 6FRWD DQG L DRRYH 1Q WH 9 DQFRXYHU, MDQG &RUGEMILD $\WRADWRQ

EEEEB +D/D' RARUR ' HQEOO HAHAQH GHIUH ILRP WH 8 QYHUW RI WH 3KIGSSIQHV |,V FXUHQ®
3UMGHOAR WH 9IRRUD) LESIQR &DQDGDQ 6HQARWYY$ WRADWRQ

RS |,V DQ DAFRXQUWP DQDUHUDAT'  V 9IRVRUD &RP P HADOYDQNQI WDP  Z W D %$ 1Q ( FRQRP LEV ILRP
WH 8 QYHMW R 9IEVRUD DQG DQ $ FFRXQMY) &HINIEDMIRP 2 NDQDI DQ &RMUH

S +DV EHHQ D ERDUG P HP EHURI WH 9) & MQRH Z DV D IRXQAQI P HP EHURI WH %D DQKDQ
&XAMWDODQG +RXMQI 6RAHW DQG WHDWXUHU R WH VRAHW MQRH SHAHYHG WH 9IRRUD
&RP P XQW/ HDGHUKIS $Z DUG IRUS UV DQG &XGMUH IQ

EEEEEB  3DWIRQDW DERXVKHU) IGSIOR KHIMIIH DQG IRRG Z RUNVDVD FKH 1RU$ W 5 HWXUDQAKQ 9IEVRUD DQG
IVWH RZ QHUR! DQ$MDQDQG) ITSIQR IQVSILHG IFHRHDP FRP SDQ\ WDWAKH WBUMG 1Q FH. HP

3$*( _H$:



BB  * WDGXDIMG IIRP &DP RVXQ &RUIHZIW D' IS®&P D 1Q 1 XUAQJ ,V D UIHWMHG FRP P XQW KHDIOM

QXUH DQG KDV EHHQ D P HP EHUR WH 9)&$ MQMH VHYQI 1Q GlLIHHQWFDSDAMWAY IQFOGQI DV
BHAUMVEY Rl WH YRDLG

EEEEEB . RUHG ZIW WH $MDQ ' HYHBSP HOWOOQN 1Q 0 DQM IRU  \ HDW/ RQ SIRILP  GHMJQ DQG
DGYRFDR  DQG 1IQDQADOP DQDIHP HAMDQG BDGHUKIS EHRWH FRP IQ) R 2 QEUR 1Q DQG 9IPRUD 1Q

BB +DVZRINHGZIW 9,+$ ,\MDQG + HDOM DV D KHDOM FDUH DWIMBQWQRH 6HUYHG IRUWQ\ HDW/
DV7UDVXUHURI WH9) &$ YRDUG DQGLVDP HP EHURI WH9) &$ V6DP SDIXIMD' DQRH 7URXSH

BEHEB +DvV D GSEPD IQ &MO( QIIOHHIQI 7THKOQR®RI\ 1WRP  &DP RVXQ &R@UH &RDAKHG D ®FDO

UHFUHDWRQDOGLDIRQ ERDAMMDP  DQG FRP SHIMG [Q GUDIRQ ERDWDAQDARQDY DQG Z RUGV + DV Z RQ JRG DW
ZRUDBV P DNQJ KIP D Z RUG FKDP SIRQ 1Q WH VSRUV7KH \ RXQIHVAG) &$ ERDUG P HP EHUZ KHQ | LUMHBRMG

1Q

EEES  +DV D Y%ORKHBUR 6AHQAH [Q 1 XUMQ) GHIUHH IIRP WH 3KIGSSIQHY DQG VHYHG DV SUMVGHAR!
9IFVRUD) LCSIQR &DQDGIDQ &DIHILYHWY 7): VDQGO LIWDQW  RUINHWY $WRADWRQ IQFH

BB 6WGEHG 9%<MOHW$GP LQMADWRQ DVWIKH 8 QYHUAW RI 9IRVRUD Z KHIHVKH Z DV YIFH FKDILSHURQRI
WH) LCSIOR WXGHQW DWRADWRQ + DVVIXIKW QIQK DV D VHARQG OQIXDIHIQIHVEDP DQG SO\ VWH YIRTD

BB . DVDWHIMMHG QXUHZ W MDQG+ HDOM IRU - \ HDW/ + DVYRQWHHG Z W 9) &$ IRU  \ HDW/

IQFGEQ] DV 9) &6 3UMGHW: DV SUMCGHOAWRI WH %0\ DQKDQ &XOUDODQG + RXMQJ 6RAHW |RUVHYHIDO
\ HDW/ ,V D SIRI HWMRQDCEKRVWRIUDSKHU

BB/ LYHG DQG Z RUNHG DV D WDRKHUIQ $1UFD 3DNMWRIQ DQG 7XUNH EHRUH FRP 1QJ R 9IRRUD 1Q
Z KHH\WKHZ RINHG Z IW WH SURYIOADQ) RYHUQP HOADQG SLRIWDP VIRUWH KRP HBW 1Q WH AW

BB : DV D SRHWRUR RIP ICR®I\ DQG VHIYHG DV ' HDQ DQG +HDG R WH &R@UH 5HVHDUK

' HSDUR HOWDW/I XJDR 6V 8 QYHUMW |,V D VGHQWDP EDWDGRUIRU&DP RVXQ &RMUH Z KIBI GRIQI SRW
GRARWDARXWHVIQKXP DQUAVRXUAH P DQDIHP HQW

3$*( _H$:



7+()8785( 2) 7+( %$<$1,+$1
&20081,7< &(175(
4 DQG$ Z W ( @OH$ EDOWR

2 Q -DXDU WH &W Rl 9IRRUD DQQRXQRHG
WDWKH KDG SXUFKDVHG VE R SUIRSHUMHV RQ %DQWKDUG
6WHHW WH IRWP HU5RP HRV UHBXUIDQADQG 8 LEDQD
. MKHQV IRUWH SXISRWH Rl RHDAQY) D QHZ  XUEDQ
SDIN 7KHVH SURSHWAHY \RVB@Y VIXDWH 1HHW
DERIQ WH %D DQKDQ &RP P XQW &HQAH DW
UDKDLG 6WYHRH JRIQI R SIHW / $:  IOMMEZ HG
(DIQH $EDQR D PHPEHU R 9%&+6 UXIGIQI
&RP P MWH IRUP RIH IQUIKWIQR WH SXUKDWH DQG
KRZ WP SDRNVWH&HQAH

7KH SXUFKDWH FDXJKWP DQ\ SHRS® E\  VXIBUWH
&DQ\ RX VMM@XV P RUH DERXWKRZ IWFDP HVR EH DQG
KRZ 9) & DQG%&+ 6 Z HHLQIRWP HG'

7KH &IW \DZ DQ RSSRUMQW Z KHQ ERW WH 5RP HRV
DQG 8 UEDQD SIRSHUNAV EHFDP H DYDIDE®! | RUSXUAKDWH
DWDURXQG WH VOP H WP H 7KH SURSHUAAV |DMMQR WH
&WV YMRQ Rl P RUH JUHHQ \VSDRHV [Q 9IRRUD DQG \R
WH DPMG 6XFK DFTXIMWRQV DUH JHQHD® QRWP DGH
SXETF XQMIRP SBMWG DQG \R %&+ 6 DQG 9) & GDUOHG
DERXWMDWKH VDP H WP H DV HYHY RQH HOH LQ 9IRRUD
BRRQ DIWWMU KRZ HYHU WH &IW LQYIWG XV | RUGIVRXVWMRQY
DV R KRZ ZH FDQ ZRWN VRIHWHU RQ RXU UHVSHARYH
IXVWUH SOQV

&DQ\ RX W@XV P RUH DERXWZ KDWWKH &IW KDV 1Q
P QG

7KH DFTXIMMWRQ Rl WH SIRSHIMV RITHHG WH AW D
XQTXH RSSRUMQW R FUHDM D OUH GRZ QRZ Q SDN

7KH IX@ GHYHBSP HOWVR WH SDIN IV D P X@A HDU
SIRFHW \R MLV QRADV IL WH 9%&+ 6 KDV VR GHAGH WKW
DZ D\ Z KDWR GR Z W WH &HOWH

7KH GHYHBSP HOAR! WH SIRMPASOQ DBQH LV H SHAMG
VR VENH WUHH VR IRXU\ HDW 2 QFH WH SLRWPASOQ LV
FRP SBMWG WHH ZI® EH FROXGIMRYY ZIW
WENKRTGHY DQG WH SXEGF 7KH FRQUXGEIMRQV
GHYHBSP HOARI GHMJIQV DQG VWP DIV DQG DSSLRYDO
E\ WH FRXQAOZ I@VENH DERXWD \ HDU DQG KDO DQG
FROVWKRNRQ DORWHU\ HDUDQG D KDD

.12:
-RK / DD . HP

(GDIH  6IG OHH

5RVHP DUH
(OeH

3$* (

<285 %2 $5' 0 (0 %5 48,=$16: (56
7THHD

' RHV VKH &W KDYH S@QV IRU VIKH %D\ DQIKDQ
SHOWH'

7KH &IW IV YHY P XFK IOMHWMG 1Q Z KDWWH 9LIRRUD
) LGSIQR FRP P XQW Z DQADQG KDYH DWXUHG XV WDVWKH
SDWN GHYHBSP HOADQG GHMJQ Z LOQRWP RYH IR DG
Z IWMRXWRXU IQSXW 7KH DIH DZ DIH WDWZH DH D
YIELDQADQG JWRZ IQ] FRP P XQW DQG WDWKRXMQJ LV
SDUARI RXUP DQGDM  7KH H SHRAXV \R GR RXURZ Q

FRQUXEIMRQY DQG HQIDIHP HQADQG FRP H EDAN VR WH
AW Z I RXUSIRSRVDY $Q WIQJ [V RQ WH \IE®!

: KDWDWH WMH RSVIRQV DYDIME®! VR XV IRU ViKH
SHOWH'

* H KDYH WH RSWRQ R \VH® WH SWRSHW DQG
SXUFKDMQI DQRWHU RUWDGIQ) WH &HQAH | RUDQRWHU
SHH R SWRSHW RU WRAIQ) SXW DQG P DNQJ
[P SIRYHP HQW DV QHFHWDUY ZKIBI ZRINQ) Z W \WH
&IW RQKRZ Z H FDQ IQMIUDWM Z W WHUSOQV 1Q Z D\ V
WDWZ [@DOR P HHWRXUJWRZ 1QJ QHHGV

+RZ Z I@MDWNWGHAMRQEHP DGH'

: H KDYH UHTXHWMG [HGHDOJRYHQP HQMXQGIQI IRU
VIWHQIWHQIQI RXURWI DQ} DARQDIFDSDAW DQG \VRP HRI
WH DRAWAV IQFOGH FRQGXPMY D QHHGY DWHWP HOW
DQG GHP RIWSKIE VXUH @ H H SHAWWR KHDU EDFN
DERXWWH IXQGIQ) DURXQG $XIXVWWWKIY \HDU : H Z 1@
WHQ KILH D FRQUXGEQARUFRQUXGEIQW VR FRQGXPWRFXV
JURXSV DQG RWHUFRP P XQW HQIDIHP HOAMR

WH SIHHHQAHV DQG ZMKHV Rl WH 9IRRUD ) LG5
FRPP XQW ,QFOGQ) WH YREHV RigDOD IQ W
FRP P XQW Z I@EH IQYDODE®I 1Q
RXU FRP P XQW FHOAH 1R TXIEN
P DGH

. KDWLV KDSSHQIQJ 1Q ViKH P

Z DIMQJ IRUVKH 1XQGLQJ IR WXUYH QHHGV
DWHWP HQW

6KHHD ' RPIQID AN 70D

$P\ 'DQ5\DQ  $QOHWM

a

_ %



OHPEHY R WH 9XI@QI &RPPMMH DH 1Q
FRP P XQEDWRQ Z W WH YRDLG DWNQI WH Y%RDLG \R
IGHQM\ RXUVSDAH WHTXILHP HQW 7KH %RDUG KDV DOR
PRMHG VR HWEEQK D GHADMG IXQG IRU WH
GHYHBSP HOWVRI WH &HOWH Z KDMYHU GHAMRQ IV
P DGH $QG&RP P MWH P HP EHY/ DUH VXU 1QJ P [OU
VWA VR VHH Z KDW RXVWKMHUH Z KDW DYDIOE®!

2Q0 XQH WH &RPPIMWH ZI® EH PDNQI D
SUHVHQBMRQ VR FRP P XQW GDGHWY VR VKDUH RXUSOQV
DQG RXUJWRZ IQ) QHHGV IRUD QHZ FHOWH : H ZRX@

RQD KDYH DQHFGREOHYIGHQRH DAVWDWSRIQAVRI WH
FRP P XQWV QHHGV DQG Z DQW 2 XUGDW Z I@EH P RWH

UREXAD WIUWH FRP P XQIW HQUIDIHP HQW DQG VXUH
. KRDUIHVKHP HP EHW/RI VKH&RP P IWWH'

7KHHV P \\HD -RWK 5XELV 0 INH* RQ DB &KUYV / HH
61G (P P DQXHO DQG %-Q 3ILHV $@P HP EHY Rl WH
FRP P XQW Z @KDYH D BWRI RSSRUMQMHV \R \KDUH
WHUYMRQ | RUWH &HOWH 1Q WH FROVXGRMRQV WD L@
EH KHG RQFH Z HKDYH FRQILP HG IXQAQ 1Q SOFH 7KLY
IV D WP H IRUXV VR GLHDP  ELJ DQG P DIIQH D &HQWH
WDWZ HZ I@EH SURXG VR FDORXURZ Q

,| PHP EHWV Rl VKH FRP P XQIW KDYH TXHWIRQV
Z KRFDQWH DCGHWVKHWHWR!

7KH FDQHP DICP H ( DICH$EDQR DW
OQHYHDKEE# \ P DGFRP

(MIOH $EDQVR ZDV ERW DQG
WDMVHG 1Q 9IRRUD 98 6KH KDV
EHHQ LQYROHG Z W WH 9) &$ DD
KHU @H IIRP GDQAQJ 1Q WH
) ROIHVADQG YROQWHUQI DWWH
NRWN LQ KHU\ RXW VR VXSSRUAQJ
SOQV IRUD QHZ &HQAH ,Q

VKH HDUQHG KHUP DMV 1Q

SXEQF DGP [QMADARQ ILRP WH 8 QLYHUMW RI 9LRRUD
DQG KDV VSHQWKH OWFRXS®! GHFDGHV RUVR Z RINQJ

IRU WH SWRYIQADO JRYHUP HQW (@IQH DQG  KHU
KXVEDQG 5RE DUH SDUHQW VR VER WHQDIHW 0 ID

DQG %4 DQGRQ

7KDQN\RX ( @IQH DQG&RP P WWH FRIDIXH [RU\ RXU
Z RINDQG YROQEU VHIMEHVR WH9LRRUD ) LOBICR
&DQDGADQFRP P XQW

3$* (

352),/(6

Q WLV VWHAVWRQ /$: KUKOWKW SHRSGI DQG
EXVIQHWHV ZKR DH WDIMQJ WH SWRILB Rl ) IASIQR
&DQDGDQV 1Q 9IARUD DQGRU  LHSLHVHOW WH
FRP P XQW 1Q QRWE®I ZD\V /$: GRHV QRWHQGRUMH
EXVIQHWHV |HDW(UHG KHUH DWHU Z H SXWD VSRWIKW
RQ WHU Z RIN DQG VHUYIEHV VR WDMMKH FRP P XQIW
PD EHIQRWP HG : HKRSHWDMKH FRP P XQIW FDQ
GUDZ GMRQVIWRP WH H SHUHQFHV Rl WH LOGIYIGXDY
DQG EXVIQHWHV ZH IRFXV RQ DQG WIDWMWH  LQVSILH
P HP EHW Rl WH FRP P XQW 1Q WHURZ Q Z RN DQG
JRDY

0 ((7-26+ 58%6

+ \RX DW -RK 5XELV Z KDV
GHZ KIP VR WH %D\ DQKDQ
&HOMWH DG HYHQMDO
HBFMRQ DV D 9)&$ YRDLG
0 HP EHU KH Z [@\WD\RX W
Z DVKRP HMENQHW

T KHQ RK GHGHG W
UHVSRQG \R D SRWIQYIWY
PHPEHY R WH 9IRRUD
) BICR &DADADQ
FRPP XQW R DSSO® [RU
9) &$ ERDUGP HP EHUKIS KH
KDG EHHQ 1Q &DQDGD IRUM[ \ HDW/ 9IRRUD IRUILYH -W
zZDVv D \ HDU DWU KH KDG JWDGXDMG ILRP  \WKH
8 QYHWMW Rl 9IRRUD Z W D YDFKHRUR! $UNV GHIUHH 1Q
(FRQRP IV $OWDWINP H—KDG QMBI RUQR FRQEFANZ W
)LCSIQRV 2 QH GD\ DB 9-& — KHDUG D JILOWBLQ) Z W
Z KDAMRXQGHG @\H D ) IGBIOR DFFHQW—DSSURDFKHG KHU
DQG MYMUQHG RXWKH Z DV) IGSIQR EXWIMDAZ DV IWZ K
~ZDVDAMB9-& -RK QRWMV KRZ WP HV KDYH FKDQIHG

Z W RYHUD KXQGUHG ) IGSIQRVQRZ. HALRTIG DB 9-&

$QG IWZ DV KRP HMENQHW EHFDX\VH -RWK VSHQWP DQ\
\ HDLY 1Q WH 3KIGSSIOHV \ HDW/ Rl VIARQJ 1DP L® WAV DQG

GHHS 1UHQGWKISV WDWIFRQWDXH VR WLV GD. : KHQ —
GDYHD9) & Y%RDUG P HHWQJ —KDYHD\WP IBIRQP \ IDFH
(YHQ MVWKHDUQI WH )IESIQR FKDAMU P DNV P H
KDSS\

R Z DVERW R [P P LIWDQASDUHQNV EXVKLY IV QRVWKH
WSIFDOP P LIWDQWARY  + 1V SDIHQW ' DG -DIHUZ KR IV
D UMWHG P HAKDQIEDOHQILQHHU DQG P RWHU -XOD Z KR
VWOY RINVDVD QXUAH 1P P LIUDMG VR WHS .

_ %



7KV ZDV 1Q WH V ZKHQ WH 8. ZDV DPAYHD
UHAXIWY KHDOK SLIRIHVWMRQDY DMDRMY WHP  Z W
RIHY R IXUMHU HGXFOMRQ KRXMQJ ERDWG DQG
®AIQ RKV' DG GIVKLY RE 1Q 6DXGL$WDEID \R MRIQ
KIVP RP IQWHS.

RK KIP VHD Z DV ERWD 1Q WH 3KITSSIOHV DQG 1Q D
SRUIQDQMWE IMMR WHU IDP [® VRY  VSHQWKLY HDUD
\HDW/ Z I KLY JUDQGSDUIHQW Z KR Z HH BQHO HP SW
QHMY 1Q 2 DV %FRO: KHQ KLV JUDQGP RWHU Z KRP
KH ZDV YHU FB\VH VR SDWHG DZD. ZKHQ -RWK ZDV
WUH DQ DXQADWHG VR NHHS KIP 1Q 3DVJ Z KHIH \KH
Z DVDQDGP IQMADRUR! D SXETF KLIK VAKRRO

RK DHG KV WYGEHV [Q
HBP HQWBU DQG KK VKRRO
QWKIQ) YDBIGIRRUDQ R KLV
FOW WDQW [Q QR VP DOSDUWV
W KLV DXQW ZKR GHYRWMG
P XK Rl KHUWP H \R \M\RUQJ
KIP DIWUVKRRO + H [LQMKHG
KIJK VAKRRODW' H /D 6D
QMILDMG 6FKRROLQ / DIXQD
DQG SKHSDIHG W JR IRU
vV XQYHMW IQWH8 . %FDX\H
R WH GULIHHQAH 1Q VAKRROFDBIQGDY -RK HQGHG XS
VSHQGQJ D JDS \HDU DQG HQUR®IG DW' H /D 6D
8 QLYHMW 1Q0 DQM Z KHH KHWRRN FRXWHV 1Q %4R®RI\

+ 1V EHRYHG JUDQGSDUHQW DQG DXQUWKDG SDWHG DZ D\
KH Z DV GUZ Q VR P HGFQH VR KH FRX@ NHHS KLV IDP 1O
KHDOM\ DQG KHS SHRS®! H ®QUHU EXWD FR®UH
SIRHWRU IQSILHG KIP VR VH KRZ WH WXG Rl
HARQRP LFV FDQ KHS P RIH SHRS®I P SLIRYH WHUQHV $
YMW\R D FRXMQ 1Q 6IQIDSRWIH P DGH KIP VHH WH
[P SUAMYH VIMGHV WDAFRXQW! KDG P DGH EHFDXVH Rl
VRXQG HFRQRP IF P DQDIHP HQWDQG IQVSILHG KIP HYHQ
P RH $QG WHQ D YIMWR DQ DXQAQ WH 2 NDQDIDQ 1Q

SURYHG @H FKDQILQ) 7KH EHDXW Rl WH 2 NDQDIDQ
FDXJKWKIP B\ VXUSUVH +H HQGHG XS VSHQEQJ \RP H
P RQMVWHH DFTXIUQ) DAS@P D1Q DAFRXQMY

+ H\RG KLY GMVDSSRIQIMG EXWX@® VXSSRUAH DQG BYIQJ
SDUHQW WDW&DQDGD IDWHUWDQWHS . Z DVZ KHHKH
Z DQMG R EHIRUWHWP HEHQ

+ H UHQMG D SOFH 1Q 9IERUD DQG HQURMIG DB 9-& MIKW
XQWHHQ MP S® EHFDXVH SUDPWADE HYHY RQH KH BOHG
RVRG KIP 9LEVRUD Z DV WH SOFHWR EH + H HQUR®IG DV
DQ IQMODWRQDOANGHOADA 9-& : KIBI KH KDG | LQDQADO
KHS ILRP KLY SDUHQW KH Z RINHG \R P HWKILY @IQ) DQG

P MFH@QHRXVH SHQWHV
3$* (

0\ IIWMRE IQMXYEHZ Z DV DAD EDON IQ 7IGFXP P DO
7KH IQMIHZ HUGRNHG P H XS DQG GRZ Q DQG \DIG  —
Z ROWQWMUYHZ \ RX VRGD.  EHFDX\VH\ RX KDYH QR GLHW
VRA\V &RP HEDAN\RP RURZ

7KDV H SHUHQFH VXJKW -RK WH [P SRUBQAH R
SUHVHORMRQ DQG [ IWAVIP SIWMRQV ' HWMLP IQHG R
VENH WH EXOE\ WH KRV KH GG QRAMVAP DIOKLY
UHVXP iV EXWMWKRZ HG XS 1Q SHIRQ DVWH SORHV
Z KHH KH Z DOMG \R Z RN VR P DNH WH FDVH IRUKLY
KWW DSSWIRSUDMO® GIHWHG R FRXUH +H \R
IP SUAWWHG DP DQDIHUDA?'  EDQNKH Z DVKILHG RQ WH
VSRW 7KDWZ DV 1Q RK ZKRVRQ® QRZ
RFFXSIHV D SUYDW RI1LEH DV DRFRXQWP DQDIHUIRU7!
FRP P HADO EDQNQY  JIMQJ  FRP P HUADO DGYIFH \R
EXVIQHAWHY

— Z\K — FRX@ KDYH KDG P HQRWY DBQ WH ZD

SHRS®I \R JLYH P H DGYIFH DQG SRIQWP H 1Q WH WKW
GLHAMRQ 7KWV IV ZK\ —ZRX@ @H \R EH D P HQRU
P\ VHD VR \ RXQJ SHRS®!I WI LQJ \R QDYLIDM WHU Z D\

WWRXJK @H 0DQ )IBIQR &DQDGDQV GRQW WHH
SHRS®I ZKR ®GRN @H WHP 1Q P SRUEQW DQG
LQ XHQAMDOSRVMRQV —Z RX@ @\H VR FKDQIH WDW$ QG —
GRQWZ DQWVR EH W@ SHRS®I ZKDWWR GR EXW
VKDUQJ P\ WRY DQGKRSIQI WH GDWQIWRP W

RKVUWRY IVROHRI WH ®YIQU VXSSRUWRI 1DP 1O DQG

WH GQJ OWQI EHOHIW R FRWH UIHDMROWKISY WYV D
WRU RI EHQJ VXSSRUMG R GR KLY ERMWVWY DWRY R

VENQI UMWV RI 1P DIIQIQI RQHV [XWUH VHD DQG VEINQU
FROFUHWM IMSV  SRXQGIQI WH SDYHP HQWDV IMZ HH
WR UHDQ HRQHV JRDY

BRADMVVZ RUGV W/ D\KDP HIRUDP DQWR JWRZ RG
Z WRXWHYHU VWHQI WH EHDXW DQG VWHQIW R
ZKIFK KH IV FDSDE®! DUH -RWKV P DQWD -R\K LV D NK
NMAX MGR Z AW SIDRWARQHU DOR! Z KIEK WDRK
KIP \R EHFRP |IRUZE®I Z W EHQI XQFRP |RUBE®! +H
HP ERGIHVWH\D\ [QJ WDWL \ RX Z RINKDUG DQG SXW

LQWHWP H \ RX Z L@QHYMIE® UHDFK \ RXUJRDY

$V D P HP EHUR %D DQKDQV 9XICHQI DQG + RXVQU
&RP P IWWH -RVK IVVIMNHG Z W HOVIMRQIQJ WH I XVXUH
R WH %D DQKDQ &HQAH DQG P DNQJ WDWYMRQ
FRP H WKH 7KH 9)&$ LV IRUMQDM \R KDYH KIP RQ
ERDWG -RK EHHYHV IWZ DV QR DFRAGHQWWDWKH
UHVSRQGHG VR WDW SRW DERXW \WWH 9)&$ ERDUG
HORMRQY WZ DV VHIHQGEISIW VDV D P DQ Z KR GRHV

QRWIMDLRXQG Z DM |RUWIQIV VR KDSSHQ EXWZ KR
DRRYHO KIWWH URDG 1Q SXUWXIWRI KLV GUHDP V

_ %



7+( 1,77/ (* 5/ +2 &28/"

0 DQ KRXWHKR@V IQ 9IFRUD NQRZ WH QMBI JILD DQG
VKH IV QMBI LXQQUQJ DURXQG SDANQU ELJ ER] HV Z W
/9% WSH B\ QOPH +HUQDP H 9DQHWD LV 1Q IDAW
VI QRQ\ P RXV Z W WH FDUR FRP SDQ\ / %& DQG WHH
DIH YHU [HZ 1DP L@V 1Q 9IRRUD Z KR KDYH QRAWHQW
KRPH D YDINED\DQ ER[ WWRXIK KHJU RU RWHU
FRP SDQHV + WDAZ HH WH RQD WIQJ WDASDQHAD
ZKR V. \HDW RG GRHV \KH ZRXG QRWEH
H WDRWEQDY  9WZ KIBH 9DQ DV KHU I UHQGV FDOKHU
P RYHV DBQ Z W KHUKXVEDQG HI  RYHUD KXQGHG
YDONEDDQ ER[HV HYHY PROK ILRP 9IARUD R
9DQFRXYHU ZKHH WH PD\H WHU ZD R WH
3KITBSIQHV VKH DOR FRR\V IRRG \WWDWAMKH \HT |LRP
KRP H @\H SDQ GH VDO GP SID EDIEHRXH DQG SDQAW
KDV D WUYIQJ EX\ DQG VHDEXMQHW EX\ QI WP V
GHDUWR ) LGBIQRV Z KRBVD®! DQG VHE WHP  LOFGIQY
SIRGXFW [P SRUMG IWRP  \WH 3KIGSSIQHV @\
3XUHRRGV-XIE\ KRWGRIV KDV D UHP IMBQRH VHYEH |RU
) LGSIQRV Z KR Z DQMWR VHQG P RQH VR WH 3KITSSIQHY

DQG KRW IQMUODARQDOWNGHQNV IRUZ KRP \VKH FRR\V
DP HDOHYHY QUKW

7KHH ZDV D WP H ZKHQ RQ \RS Rl DOWLY \KH GG
P DIQWMQDQRH DWG R\ DOXELBH DQG OWAUD FDUH | DAOW
DQG DOR KDG D FBDQQI VHYEFH JRIQI Z KI®! KHSIQ)
KXVEDQG H I Z W KIY EXMQHWRI P RYIQJ DQG KDX@
0 RUH UHHQW KHUKXVEDQG -HI EXI®KHUD ~ VTXDWH
| RRAKHG WDWKH XVHV DV DQ RI1IEFH DQG D P IQL\RWH
DQG VKH DQG -HI DUH SUHSDUQJ D YHKIE®! IRUXVH DV D
IRRGWKAN

: KHH GRHV \KH JHWDO

WDWHHJ\ DQGKRZ GG
WKH EHRPH VXK D

GQPR

+HU FKIGKRRG 1Q \WH
3KICSSIQHV P D H SOIQ
VRP H Rl WDWUHBQ@MW
GUYH \R \XFFHHG - KDG
QR I1[ HG DGGHW Z KHQ —
ZDV D KIG $W \KH
H SOIQV $V IV D FXVRP
1O WH 3KITSSIQHV DXQN
DQG RKHU  UHDWHV
KHSHG WDIVH KHU DV KHU
SDIHON WWXJJBG R

9DQHWD Z LK KXVEDQG -HII WIVHWHUI LYH FKIGUHQ

6DFNP DQ

3$* (

6KH P RYHG EDAN VR @/H Z W KHUSDUHQW DADIH VHYHQ
+ HUP RWHUVXSSRUMG WH 1DP [® WURXJK D FDUQGHID
Z KIFK FRVHG Z KHQ DQ HP S®\ HH WDQRI1 Z W WH IXQGV
9DQV P RWHU EHDPH D MGHZDO YHQGRU \H@Y
AIDUHWA \DIMG SHDQXW DQG MIFHG |IXIW DQG 9DQ
Z KHQ QRWIQ VAKRROZ DV UJKVWMHH Z W KHU —DOR \RG
SDQ GHVDO$ QHIKERUKDG D EDNHY  DQG —Z RX@ KHS
VHOMHUSURGXFW

6KH SDWHG D VKROUKIS HDP IRU WH * HODQRY
) RXQGDMRQ &R®UH -QF EXWKHU SDIHQW FRX@G QRW
VIWHWK WHUIXQGV VR VXSSRUAKHUWURXIK FRUH 6KH
P DGHKHUZ D\ VR &DYIW Z KHUH D FRXVIQ VRRN KHUVR \WH
HARQRP IF ] RQH DQG \RG KHUVR FKHAN RXVWKH | DRRUHY
WHH 6KH Z DV VRR VKRUMRU DQ HBFARQIFY FRP SDQ

EXWRXQG Z RUN SXWIQ) VIV RQ EDE\ FBWHV IRUH SRUWV
ZKIB JHMQ) SDIG  FHQWYRV SHUMI QRWHYHQ RQH
&DQDGEDQ FHOW 6KH HQURDIG 1Q FRP SXWU FRXUHV DW
$0 $ &RMUH ZRINQ IRP DP R SP DQG
VMG Q) IRP SP R SP 6KH OWUP RYHG
RQR D EHWMUSD! IQJ NRE Z IW D-DSDQHVH FRP SDQ. WDW
PDGH FDU WANHY 6KH HYHQMD® HDUOHG HQRXJIK

PROH R LHOAKHURZ Q SOFH DQG \HV VHQG P RQH

EDAN\R KHUSDUHQW

Q D [UHQG SRWMG KHUSURI B! RQ DQ RQIH GDWY
VM DQG -HI 1Q &DQDGD UIWVSRQGHG 7KH P DUIHG 1Q
DQG 9DQ FDP H VR &DQDGD 1O 6KH Z DOMG \R
\VHQG D %D@MNED\ DQ ER] KRP HDQG P HW IQJ ZKR KDG
DQ / %& EXVIQHW DAWH WP H ' 1Q) Z DV BRNQJ R JLYH
XS KIV EXMQHW : KHQ' IQJ IRXQG RXWDWHI KDG D
P RYIQUI DQG KDX@ EXVIQHW KH VXJJHWMG WDV DQ EH
DQ/ Y& DIHMKHYHD DQG VENH RYHUKLY/ %8 FIHQN 9DQ
QHP DQ QHZ [P P LIWDQW Z DVZ RINQJ 1Q D UHEXDQW
DWMKH WP H DQG GRIQJ FBDQQJ DV Z HD 6KH DQG -HIl
VRRNRQ' Q) VAKDEBIQIH DQG KDYH QHYHUBRNHG EDAN

Q WRVH HDUD GD\V 9DQ DQG -HI FRQFHQADMG RQ WHU
KDX@ DQG P RYIQJ VHMEH DQG Z RX@ FRPARQD VI R
RUWUHH ER] HV\R \KIS YID/ %& HYHY GD\ 7RGD\ WH
SIENXS P RHWDQ DGD 7KH KDYHZRQDZ DBV DV
VRS SHIRWP HY IURP / %8 9DQ KDV EURXIKVWE R VMM

W &DDGD DQG FROMXH \R VHQG P RQH \R KHU
SDIHOW ZKRP \KH Z DV DE®I VR EUQJ \R 9IBRUD RQ D

YMWQ 6KH KDV JLYHQ XS KHUFBDQQI DQG FDUH
KRP H REV DQG -HI WRR KDV LHWHG ILRP KLV P RYIQU

DQG KDX@Y EXVOHW EXWAWH UHP MBQRH DQG FDUR
VHYEHY DIH WO RIQ) VARQJ

' R\ RX HYHUVRS DQG MWWENH MHDA " —DWHG 9DQ —
JHWERWHG Z KHQ-DP  QRWGRIQJ DQ WIQJ $\W —KDYH R
EHDZ D VRQWHJR

_ %



5DLH PRPHON R GIVXWH  9DQHWD KDV FRRNHG D IHZ WP HY IRUWMH 9) & DV D

DH VQIIQ) NDURNH DWW YROQWHU EHHQ D LHIXOUVSRQIRUDAR) &$ 9) &8S$

KRPH SO\QI ZM WHU DQG9)&6$ HYHOW DOG GRODMG / %& ER HV R Y&+ 6

GRIV RUJRIQJ RDEEIQ) 10 IXQGDIMQU FOXVHV &RP H -XQH DSDUMRP DQ/ %&

6IGOH  DINRXJK HYHOWDW EGI 90Q ZI®KDYH D WEQG DWWH 0 DEXKD.

IV WUOHG IOR D EXVOHW  FHBEUDWRQ VHOR ) IGSIQR IRRG 6KH GRHY GRWBDYH

RSSRUMQIW WH FRRNQ] VR RIMHLY EXWGRHY IMKHIHD 6KH Z L@
GHP RQWDM WH VOP H JUWDQG HQAHSUHQHXUDO

ODOHAD SHURQUEV WKH  VSIMAKDMAKH WKRZHG ZKHQ DADIH  \KH

JUWGHMP IOMRO DOGWH ~ VDSMG SHDQXW DQG WIFHG ILKIWILRP D

IP P LJWDDQWZ RIN HKIF +HJU  WRIQG RUWR KHU HBP HQBU VKRRO

QHVWRY WXV IDUVRHR  * HQHDGBDOQRY &IW 6RXW &RWEDWR

RHRP Q) MJQUIEDQW

REWEFONDOGVH] [0 HYHY  9DQHWD 6DF\P DQV QP! R

RSSRUMQW WDWDP HKHUZ D\ VR P DNH KHUDQG KHUIDP [OV /W&Igﬁngiﬁigiﬁi;?u“*w HEH}N“{5DN

@H EHAMU QRAVBWEY) WH GLLIEXGVALRXP WBIQFHY \KH JUHZ R

XS 1Q @ MKHUUHDFK

9DOQHWD FRRNLQJ DGRER DWKRP H

&KLOGUHQ DQG DGXOWY DOLNH KD@®®VXVHDOWIWKHRP@EYW® UBERKNRUHG DW *ODQGIRUG 3DUN
YROXQWHHUY ZKR PDGH WKH HYHQW DQ XQTXDOLILHG VXFFHVV 2YHU FKLOGUHQ SDU

3+2 72
-28519%/

3$*( _H$:



7KH 6HQLRUV KHOG D VXFFHVVIXO %LQJR 6RFLDO DIWHU WKHLU PHHWLQJ RQ )HEUXDU\
&HQWUH LQ REVHUYDQFH RI +RO\ :HHN DERYH ULJKW 2Q ODUFK WKH\ DOVR REV
IULHQG $QGUHD OLWFKHOO

7KH 9)&&$ KDG JUHDW OXH@ W WOQMHKSIEL/W WKH (GHOZHLVY &0XE RQ )HEUXDLU

$QG WKH ZLQQHUV ZHUH *UDQGPD 9DOHQWL
9DOHQWLQH DU\OLR/ VW DEWWIOH 9DOHQWLQH

0
. , *RQJ(_'DOVU{ OLVV 9DOH%WL H O0DU\ 7UHL 6KD
+RQRUHG JXHVW *RUG\ 'RGG SKLODQWKUI@Bb \% %MR\&@bﬁbPGFI-hQNW &UX]

38 ( _H8$:



7TKHY&&$ DQGWHO9) &$ SDUNASDWG LQ D QXP EHUR HYHQW SURP RWQJ LOFOMRQ DQG GYHMW \SRQRIHG E\ YDURXV
JURXSV 7KH6DP SDIXIMD' DQRHY/ SHIRWP HG DQG 9) &$ DQG %8&$ KDG MEGN DVWKH 1 HZ FRP HWDQG([ SR D\
KHT DVWERP P RQZ HDAM 3@FHRQO DUFK

3$*( _ H$:



%&&9)&$9I%)& DN G)&6HOVRVWHYEH® FRPLQDQ )HEWKDY WH RUDQ] DWRQY ZHH UHSUAVHOMG DWWH

&LVER Q1H U HQRNREMV KL WIBL FWR YOI RPERW\ 9| rpuD 3ROFH" HSDUP HQAW ' LYHUMW $GYDRU &RP P IWAHH
$GYLWRPPLWEOYHEUXDU\ DWLFWRUWD'EX}H3D}M
+DOO

7KH &HQAH KRWMG D @UH QXP EHURI HYHQW WRXJK WH $ + RP HIRUS$ @ 7KH &HQWH DV 2 SHQ $ FFHW &RP P XQIW
9HOXH $+$ 2% SIRMPWRI WH %D\ DQKDQ &XOWDODQG + RXMQJ 6RAHN %&+6 IXQGHG E\ WH 8 QWG : D\ Rl
BRXWHUD 9DQFRXYHU MDQG $+$ 2 $ SURYIGHV QRQ SWRIMRUDQ] DARQV FRP P XQIW DWRADAWRQV DQG FDXVH RUHQMG
JURXSV Z W ) 5(( DFFHW VR DQG XVH WH FHQWUV HYHQAKD® FRP P HIADONWKHQ DQG SRGADWMRRP  |RUWHU VRADO
HYHQW DQG SLRVFW

OHPEHUV RDQKRIXYHU ,VODQG &RUGLO O HUF §NR REEHUA FRPV & X O WERUIFD 6 8N O W VWD RRE-DO W U H
9,&% KDYLQJ D *DQJVD ZRUNVKRS DW WKROGCHQW PR HY HQ@DR E V'HWYLRIIY 0 R RWXD U\

%&+BQG)&FRQVHMEPRR HXY HAWEHQHVKW OLSLQR &PRMAAXM@/NFWBERDOHHDVND[,QIRUPDWHRQLRQ
KHGSULPRQGXEWHBFHOO BWBHRP P X QAW YH.YFHHQ Y WO YOG VR R QD QPYZ $SULCQ DVHVVRAQ
2QO0LQH ,QIRUPDWIRQKWLYBRQVRUHG E\ :RUN%& DQG FRQGXFWHG E\ 9)&$%$ RRD$SIIPBIPEF

3$*( _ H$:




























































