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JHQHLD® DH LQFKDW HRI P HDCSUHSDUDWRQ DQG \ RXWY DUH LQ FKDU HRI FIDQ XS
VUAVSROUE®! IRUFGDQQ) WH GLQQ) KDEEDKRRP VDVZ HD
, VUIHVSROME®! IRUMP LOUDRARQY DANHYHQW KHG DNBRFDWRQY RIWHUWDQ FDP S
3URP RMV\WH FRUHPVWZ HDUQJ Rl WWH 6FRXVKQURLP
6HW\WHH DP S® DADDMN HV
2 WHUGX\WHV DV DWLI QHG




[ RGIH ([ HFXWYH & RP P IWH 5 HVSROMELDWHV

0 HUW/DGIH' D\
" HMUP LOHVZ KLFK FOMHV Z LGEH RITHUHG DQG VHREXUHV LOAKRRYY DQG P DIMUDY
+ HGV GHWUP LOH D GDW DQG GRFDWRQ | RUWH HYHQW
© RUNVZ LW WH NMPKHQ FRP P LWWH VR P DNH VXUH OXQFK LV FRYHUHG
3LRP RWVWH FRUHAWZ HDUQJ Rl \WH 6FRXVWKQLRUP
6HWWH H DP S®I DD HV
2 WHUGXWHV DV DWLI QHG

4 XDUMP DWMU
© RINVFRVHO Z 1\ WH FKDLLP DQIRUHDFK HYHQWR GHWMUP LOH Z KDY QHHGHG DQG DWAMZ W J DIKHUQ)

QHHGHG \RRY HTXLSP HQWDQG RMHUVXSST@HV
3LRP RWVWH FRUHAWZ HDUQJ Rl \WH 6FRXWKQLRUP
6HWWH H DP S®I DADDWP HV
2 WHUGXWHV DV DWLI QHG

$ GYLVHWY
0 DNH VXJ J HAARQY Z KHQ QHFHWDU
7DNH SDUNQWH/ ( & GMFXWRQRQ® DVQHHGHG
3LRYLGH DWMBQFH R\ RXURI ILFHURUFRP P [WH FKDLLP DQ
3LRP RWVWH FRUHAWZ HDUQJ Rl \WH 6FRXVWKQLRUP
6HWWH H DP S®I DD HV
2 WHUGXWHV DV UHT XHVWWMG E\ \ RXW P HP EHWYDQG / RGJ H$ GYIVHU




HERP H 1 HZ $URZ P HQ I

$VDP HP EHURI 6FRXWJ |V QDIWRQDCKRQRUVRFLHW
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HE 7 X\DEDFKHH $ UHD & RXQFLO

Q WH 6H® D & RXQFLCZ DVIRWP HG DVDVHFRQG
FOW FRXQFIO$ VHFRQG FOW FRXQFLCY. DVRCH

Z RX\WD IXQ@WP H SLRIHVMRQDO 5 HFRWGV\KRZ MLV
FRXQFLORQD H| MG XQWD

1 RWP XFK LVNQRZ Q DERXVBFRX\WQ LQ\WH
0 RQWRP HY DUIHDEHIRWH Q WH

0 RQWRP HY &RXQFLCZ DVIRPP HGZ IO U + (
+ RSSHQ DV \WH ILUAMBFRXW] [ HEX\WYH

Q WHO RQIRP HU & RXQFLCH SDQGHG Z W
\WH DGGIMRQR! $ XVIXJ D X@RFN %6VBIU & KLORQ
&RR\D ' DIV (® RWH / HH / RZ QGHV 0 DFRQ
7DASRRVDDQG: LBR] FRXQMHV 7KH FRXQFLOQDP H
Z DVFKDQI HG R WH 0 ROQWRP HU $ UHD & RXQFLODQG
WHYR\ 6FRXVBLRIDP KDG EHI XQIWH SDOMRQLOQ

FHQADCS @EDP D

' XUQJ WH Z DU\ HDW/ 6FRXWQI FROWOXHG \R J URZ
DGO & UHQWKIZ & RXQW NRLOHG \WH

0 RQERP HU $UHD&RXQFIO,Q / HH & RXQW
VHSDUDMG ILRP \WWH FRXQFLODQG \WH FRXQFLORRN RQ
DQHZ QOP H\R EHWMUWL QI\ LW EURDG DUDRI
UHVSRQUELDW 7KH QHZ QDP H Z DVWH 7 XNDEDWKHH
$ HD&RXQFLO,Q 3HUW & RXQW NRLQHG WH
FRXQFLODQG WH FRXQALODIDIQVHUYHG  FRXQUHV

2 YHUWH \ HDU/ 6FRXWQJ LQ FHQADOS EDP D KDV

FROAMXHG R JWRZ $VRI WH 7 XNDEDWKHH

$ UHD & RXQFLOVHUYHV QHDUD \ RXW

P HP EHW/DQQXDM® LQ& XE 6FRXW %R 6FRXW

9HQMUHLY/ ( [ SGRUHWY DQG LQ VFKRRQ HDUQLQ) IRU

/ UHP HP EHW/ 7WDGMRQDCP HP EHUKLS LQ& XE

BFRXW %R 6FRXW DQG 9 HQMUHLY DYHWDJ HV

P HP EHW/ $ GXOWROQMHUUHI MADARQY DYHUDI H
DQRXD®

Bl & RXQFLIOBHUYIFH & HOMU 6\

7TKH:  LQRQURXQNBFRXW
6HUYLEH & HQMUVHUYHV DV
WH FRXQFLOV KHDG
TXDUMY/

2 XUBFRXW( [ HFXWYH

0 U5RGQH &RXMQ
SLPMUHG W KW NRIOHG
RXUFRXQFLOQ

2 XU DGYLVHU 0 V
' HQMVH O LGP KDV
VHUYHG \WH FRXQFLOMGFH

7 XNIEDHEHHS UD&RXCHO

&M+ B G
0 RQORPHY $/

77 Z \MNIEDRKHE\DRJ
\MNRP P XQEDIRQ# \FRAIZ) RU



Bl )P $SOEDPDWRS$SCEDP X $ +1WRY R WH/ RGIH

Q WH$@EDP D/RGJH  Z DVFUHDIMG IRU WH

0 RQERP HU' $ UHD & RXQFLO 7KH FKDUMUP HP EHU/ ZHH

*WIQ. H S5REHW  / XQGTXIMWSREHWAR: / XQGTXLW

SREHY® 0 X@Q-U DQG5SREHWERXQ) 7KH \ RXW

ZHHIWRP 7WRRS  1Q0 RQERP HY DQGO U / XQGT XMW

Z DVWH 6FRX\W HEX WYH &KHURNHH/ RGJH  RI

%LP IQIKDP $ MEDP DIQGXAMG WHP RQ6EHS\WMP EHU
7KHULQGXPWNRQ Z DVKHIB DA DP S $ QGUHZ V

GXUQ) $ UHD* FRQUHHQFH

7KH@®GIHZ DVIRWP DB FKDUMHG RQ-XCQH 7KF
VRMP FKRVHQIRUWH (RGJ H Z DV DQ DURZ KHDG Z LW DQ
$ VXSHUP SRWHG 7KHIRWP DARQR! WH®GIHZ DV
JUHDW® KHSHG Z LW & KDUBNV% 0 F. HHVDWIMBGQRH
0 F. FHHWDQUHUHGILRP 4 XDSDZ /RGIH  1Q-XQH
7KH (RGJ HVILUAM2 UBHDCZ DV KHEB RQ-XQH
DWDP S SR RQ/ DNH-RUGDQ 7KHWHI Rl &DP S
SR HBIPWMG 6WYLH $ GDLU %-HQVRQ&DIQ %@ & DU
&DYIQ&WRZ 0 DF+DULY ' DQ+DIRRG +XJK 0 DXEGLQ
(GO F* KHH -LP 0 LGV %@ 1 RWP DQ * RUGRQ3HHLP DQ
-IP 3UFH 6\WWDUMB\WMSKHQWRQ -DFN:  DOMY/ DQG %M
© LQWRQ 7KH GG HVVHFRQG 2 UBHDOZ DVKHGE DZ HHN
OWMURQ-XOD 7KH FHUHP RQHVIRUWHVH 2 LGHDWY
ZHHKHBRQ-XO DG D&DP S 6SUQJ 9 LAD
$ QRWHU2 UBHDCDQG FHUHP RQ\ Z HUH KH@ DA DP S
SREY 1RYHPEHU \R' HFHPEHU 7KH®GIHVILDW
UHI X@UFHHP RQ UQJ Z DVIQWH Z RRGVQH WR&DP S
SR 7KHUH Z HUH QR RIHUGRG) H DRIV LQ

* XHWR D FKDQJ H LQ 6FRXWH HFXWYHV \WWH RGJ H Z DV QRY
YHU DRWYH LQ / RGIH P HP EHU/ GLG DWMAKH |
DAUXP P HUFDP S $ \XP P HUSLO UP DJ HZ DVKH DV

&DP SS5REU ) RP WRWH  VDSIOUP DIH

Z DVDVXP P HUIHGRZ \KLS QRVWH 2 UBHDOZ HHNHQG ZH
KDYH \RGD\

\OZ \WH$ @EDP D/ RGJ HVILUAYARKHKRRG
P HP EHW 5REHUV  / XQGTXIWMWSREHUAE: / XQGT XMV
+XJK 0 DXELQDQG 5REHUIMERXQI 7KHVHEHFDP H WH
@GIHVIIWMBHI HHWDP  7KH GHIUHHWDP  RQ $XJ XWA

LQGXPWMG \WH M| WHQ FKDUMUP HP EHWV R
&RZINFH/RGJH R’ RWDQ $@EDP DDM&DP S
SR RQ/ DNH-RWGDQ / RGIHP HP EHW/EHI DQ\R
VHUYH WH FRXQFLOQ\WH BRGI H QDP HE\ DWMAQI Z L\
FDP SR UHHVDQG FRXUNRI KRQRU $ \iXP P HU
SLO UP DJ H DQG & KUMRK DV EDQTXHWZ HUH KHS WLV
\ HDU

Q WH @RGIH P DGH FDP S LP SLRYHP HQW
FROAOXHG R DWMMAZ LW FDP SRUHHV DQG FRXUNRI
KRQRU VHUYHG RQVXP P HUFDP S Al DQG KHGB FOP S
SWRP RARQV $ IXP P HUSLO UP DJ HZ DVKHGS

$ Q DQQXDCEDQTXHWZ DVKHGS ' HFHP EHU ZIW

P HP EHU/ SUIHMHQW

\VDZ 2 UGHDOLQMDAWRQY DAKH HQG Rl HDFK R WH
ZHHWVRI VXP P HUFDP S 7KH GG H SDLOMG ERDWV

EXLOVRXQFLOUQ) EHQFKHV P SLIRYHGWH 2 $ UQJ DQG
P DGH RWHUJ HOQHUDCFDP S LP SLRYHP HOVDW&DP S
5RW

$WRP HWP HGXUQI WH  V WHBRGIH\RWP ZDV
FKDQJ HG R WH W KWBLRIL®I Rl D& UHHN , QGIDQ Z HDUQ)
DMQJ ®f IHDWHU $ VWKH -DQXDU) FRXQFLO

H HEX\WYH ERDUG P HHWMQI  WH FRXQFLOQDP HZ DV
FKDQIHG ILRP \WHO0 RQWRP HU $ UHD & RXQFLOR \WH
7XNDEDWKHH $ LHD & RXQFLO$ VXP P HUSIQ UP DI HDQG
DQQXDOEDQTXHWZ HUH KHGS WLV HDU

$ VXP P HUSLO UP DJ H DQG DQQXDCEDQT XHWZ HUH KHTG
Q

2Q0D $ @EDP D FRQAOXHG WHWHQG RI
KH®LQ) RMHUGRGI HV ( BIYHQP HP EHW/ILRP WH
$ MEDP D/ RGJ H LQGXFWG \WH \& HQWN |RXUFKDUMU
PHP EHWR <XWWD/RGJH R 3HQDFRD ) RUGD
DA&DP S 9% +HDUA7KH RQD GRGJ H DPRYIMHV KLY\ HDU
Z HH 2 UHDOLQUWIMRQY ,Q MM WH ®GIH
GIVFXWHG FKDQI LQ) WH GRGJ HVQDP HVR $ QEDP X 7KH
QP HZ DVRIILFLDAD FKDQI HG VRP HWP H LQ HDUD

7KHQDP H$ QEDP X LVVENHQILRP \WH $ QEDP X
WEH R ,QGDQVZ KR QYHG LQWH FRXQFLQVWULWRY  7KH
ZRUWG VP RWINHO R & KRABZ RWILQDQG FOP HILRP
$@DD DQX® ZKIFKPHDQV , P DNHDFGDUQ)  7KH
$ QEDP XDQVZ HUH DO XVNRJ HHWIEH IR(P HUD @Y1QJ) RQ
WH EDQNVR! WH $ @EDP D5LYHU 7KH @MUEHFDP HD
P HP EHUR! WH & UHHN , QGLDQ & RQHGHUDARQ ( DUD

\VIZ \WH BRGI HVILWMHP EGP  DZ KM LRXQG Z WK
WH\RWMP DQG QRGJH QDP HIQE@FN 7KH FROMKPARQ
R WH FRXQFLQVQHZ FOP S &DP S 7XNDEDWKHH Z DV
XQGHEZ D\ 1Q

7Z HOYH\ RXW P HP EHU/RI WH GRGJ H DAMQGHG DQDUHD
FRQHUHQFH D& DP S 3HADAMSSLS SUO Q
) HELXDU WH LGHDRI D @G H QHFNHUFKLHI Z DV



ELRXJKWKS  7KH QHFNHUFKLHI Z DVILUMIRT RQ-XO

DVWNH GRGJ HV \WQW DQQLYHU/DU SIOUP DIH 7KH
QHFNHUFKIHI Z DVD Z KIW VFDU Z W WH * UHHQ5RXQG
SDWK VHZ QRQ <RX KDG R EH % RWHKRRG R EX\ D
QHFNHUFKIHI DQG\ RX FRX@ SXUFKDVH DVP DQ' DV\ RX
ZDQWG 7KHHZHH  $URZ P HQLQ DAMQGDQFH DV
WH SIOUP DIH 7KH GRGJ H UHFHLYHG LW \MQW
DQQLYHUVDU SDWK MVNQWP H IRUWH 1 DARQDO
6FRXWDP ERUIHH 7KLV SDWK Z DVVR@G IRUDP HH
DVWNH SIOUP DIH / RGJH&KIHI / R G& : DW
DQG RQH RWHUS ULRZ P DQ DAMQGHG WH 1 DARQDO
2 WBHUR WH $ URZ & RQHIHQFH ,\WZ DVIQ WDW
-RKQ' RZHDQG5REHUIA. / XQGTXIMABU EHFDP H \WMH
ILUAS URZ P HQWR UHFHLYH WH 9 LJ LOF RQRUILRP / RGJH

7KHUFHUHP RQ. Z DVRQ$ XJ X\W 2 QWH
VOP HGD  WH SOJ Z DVS@FHG LQ/ DNH O LGBUHG DW
&DP S 7XNDEDWKHH / HW\WDQ D\ HDUDMUWH Z RX@
VHH WH I LUMBFRXW HQWR LQJ WHQHZ FDP S $ WKLY
QHZ FOP S FHHP RQHVZ HUH KHGS LOQWH J XA EHKLQG
WH SDINLQI GRW

/ RGIH P HP EHU/VHUYHG RQ\WH FDP S \Wil| DA&.DP S
7XNDEDWKHH DQG &DP S $\WLQVLQ 7KH ®RGIH
SUHVHQMG WH FDP SILLH SLRJ WDP \& LFH DZ HHN DWERWM
FDP SV

& ROMKFPURQRI WH & KDUBN % 0 F. HH 2 USHUR! WH
$URZ / RGIHZ DVEHIXQLQ DQG FRP SGWG 1Q
Q &KDUBNV % 0 F. HH EHFDP HWH HGLRU
DQG SXEQKHUR! WH 4 XLYHU WH $ UHD9 D QHZ VAU
+HKHGB WHVH SRUMMRQV XM Z KHQWH
QHZ VOMMUZ DV FDQFHIG  7KH GRGI H KRWMG WH (LA
$UHD9 D&RQHIHQFHO D\ 7KHWHZ HH
LQ DWMQGDQFH DD FRWR HDFK |, Q$ XJ XW
®GIHP HP EHU/WDYH®IG \R 7 XVFDBRRVD R
LQGXFVWNH FKDUMUP HP EHWR! $ UDFRP D/ RGJH
7KLV Z DV \WH WLLG GRGJ H WDV QEDP X 1V J UDQGI DIMHU
W 7KH (RGJ H FRQGXPWMG WH \XP P HUFDP SILLH
SWRI LDP VDWFDP S RQFH D Z HHN DQG FROWQXHG R
SURP RM FDP S DQG KHCS Z W FDP SRUHHV / RGJH

P HP EHUY DAMQGHG \WH QDWRQDCFRQIHUHQRH WL\ HDU
7KLV\ HDUD VXP P HUSIO UP DJH |D@IH@RZ \KLS DQG

DQQXDOEDQTXHWZ HUH KHGS

7KH & DUYHU& KDSWUIRUE@FN 6FRXW Z DV P HMRQHG
LQ @RGI H IHFRUGV [RUWH I LUAMAP H LQ © HEHIHYH
WH & DUYHU& KDSWUZ DV WH [ LMWFKDS\WUIRUE@FN
VFRXW LQWH 6RXW 7KLV FKDSWU Z KLFK KHGB LW
DRYLMHV DA DP S $WLQV KDG IRXU9 LI LO+ RQRU

P HP EHW/ ( UQHED+ L@V DV\WH ILHGS H HFXWYH LQ
FKDU H Rl WWH & DUYHU& KDS\WMU ' XH VR \WHLULQDPWYLW
WH & KRGRFFR / WIEL] LH & KDS\WMUDEVRUEHG WLV FKDSWU
Q 7KH GDQFHWDP SHU IRUP HG DW&.DP S $WILQV
DQG &DP S 7XNDEDWKHH 7KHVH SHURWP DQFHV FUHDIMG
FROUGHUDE B LOMUHVQWH 2 $ DQG Z HUH DQ
LOFHQAYH IRUQRQ P HP EHUYWR EHFRP H 6FRXWFDP SHU/
DQG ) LUWA& @MW 6FRXW\R EH HQW LE®Y IRU2 $

P HP EHUKLS ' XUQJ WLV HWD GG HV FRX@ \WTDGG
UHTXULHP HQW \R WH HBIPWRQ FUMUD IRUP HP EHUKLS
2 XUMRGJ H KDG D) LUM& MW DN

WHTXLLHP HQW, Q DQRXWMIQGLQ) FDP SHUR! \WMH
Z HHN P HGDCZ DV SUHVHOMG E\ \WH \MJil EDVHG

SUP DU® RQVHWIFH VSIUWIQMUHWDQG FRRSHUMRQ
$ VHUYLFH DZ DUG Z DV DOR SUAVHOMG \R \WH Al |

P HP EHURI \WH\ HDU & DP SHU/ YRWMG GXUQJ \WH

VXP P HUDQG WH Wl P HP EHULHFHIYLQ) \WH P RW
YRWMV Z DV SUHVHQWG DQ HQJ LDYHG 6FRXVARAYHAWY DW
WH DQQXDOEDQTXHWQ' HFHP EHU $ SLOUP DIHZ DV
KHGB WLV HDU EXVD | DI HARZ \KLS Z DV QRW

) RXUGRGJ H P HP EHUY/ DAMQGHG \WH 1 DARQDO

2 WBHUR WH$ URZ &RQHHQFHIQ: \RPLQJ /RGIH
P HP EHU/VHUYHG RQWH \WH I DAERW FDP SV DQG DW/
WH DQOXDOFRXQFLOFDP SRUHH %4LG [HHGHUY/ Z HUH
LOWEEBHG DQG RWHUFRQUHUYDWRQ SLRMFW Z HUH

FRP SOMG DWFDP S 7KH VXP P HUSLO UP DIHZ DV

KH@ DV Z HEDV DQ DQQXDCE DT XHWDQG GDQFH

\VDZ \ HFWDQRWHUP DNRUFKDQJ H LQ WH GRGJ H
VRMP  7KH\RWMP Z DVP RUH GHVILGHG DQG FBIDQHU
GRNLQJ) / RGJH P HP EHUY EXLOYMQWLDP HV
DWFDP S $ SLOUP DIH ID@IHARZ KLS DQG EDQTXHW
ZHHKHG 7KH GG H FRQGXFMG FDP SLQJ WDLQLQJ
IRU* LLOBFRXW WL\ HDU

7KH ILDAMRGI H XBIV Z HUH Z UWHQLQ $
SLOUP DIH IDIHRZ \KLS DQG EDQJTXHWZ HUH KHTB
* LLOBFRXWFDP SIQJ WDLQIQ FRQMQXHG MLV

\ HDUDQG WH (RGJ H DWMMMG LQD & LYLO  HIHQWH
GHP RQWMDMRQ 7KH GDQFHWDP SHURWP HG WP HV
WDW HDUDWXP P HUFDP S 12 $& \MH DUHD
FRQHUHQFH DQG DWNH <: &$ FDP S

7KHVXP P HUSLO UP DI H |D@IHARZ \KLS DQG DQQXDO
EDQTXHWZ HIH KHGS LQ 7KH BRGJ H FRQAXHG \R
KHE WH * LLDBFRXW SLRP RM FDP SLQJ DQG XVH WH
GDQFHWDP IRUSLRP RIRQ ,Q$ SUCRI WH

®GJ HV ILLMW@S VKDSHG SDWK Z DVIWXHG / RGIH

P HP EHUW/ FRX@S SXUFKDVH VI R SHU\ HDU % RWHKRRG
P HP EHU/FRXGE SXUFKDVH P DWKLQI QHFNHUFKLHI
SHUQ@H 7RP 0 D QRUZ DV\WH GHSXW QDARQDO
FRQIHUHQFH FKIHI R WDLQLQD DAWH 12%$&
7KLV HL KV QEDP X $ URZ P HQ DMMQGHG WLV 1 2 $ &
DVWKH 8 QLYHUAW RI . DQVDV

$UHD9 DKHGS W 1 DARQDCR WGHUR! WH $ URZ
7WDIQQ) & RXUMH DA&DP S 7XNDEDWKHH $ SUO

7KLVZ DVDIRHHXQQHURWH 1/ 6 $ QEDP X
KRVWMG \WWH FRXUH DADFRWRI RQD  7KH (RGJH
EXLOND QHZ FKDSHODUHD DA& DP S 7XNDEDWKHH 7KH
RGJ HVSRQRWHG D-/ 7& FRXUH WL\ HDUDQG DWRP H
SRIQNLRP VHOWD J LRXS \R 6FKLII
5HVHUYDARQIRUD -/ 7& FRXUH

CXUQIWH V \WH GG H VAHQI WHQHG LW
WWEQGLQ) DVD GIDGHUE\ FRQGXPWQJ \E R P DVRU
VHUYLFH SLRMIFW ,QWH $ QEDP X 9 R\ DJ HXU7UH\V \WH

RGJ H GRQDWG FDQRHV DQG HTXISP HQAR D FRXQFLO



ZIGHFDQRHSWRIWDP ,QWHWH\V GGIHP HP EHW/ BIG
6FRXW LRXSV GRZ QWH $ MEDP D5LYHU ,QWH RWHU
VHUYLFH SURMIPWWNH (RGJ H SOQQHG  EXLOVP DUINHG

DQ DQG P DLQWLGHG WH + ROHVKRH %4-4QG 7WDIO 7KH

+ ROHVKRH %-QG 7 WDLOLY OMMG LQWH &DP SZD\ VR
WHOR 6FRXWSVBV  IXIORQWH VWM Rl RQHRI
VHYHWDOZ HODNQRZ Q GRFDCE DMBAI LHABY \WH WDLO
LOFRUSRUDIMG ERW KIMRY DQG KINLQI LOWR RQH HYHQW
WDNMEIGLDZ VP DQ. 6FRXW LRXSVILRP  DURXQG \WH
WHILIRQ 7KH BRGJ H QR BRQI HULXQV WLV WDLO 7KH WDLO
Z DVIRWP DI GHGLFDIMG RQ$ XJ XW DVSDUV
R \WH IDDMHIRZ KIS Z W $ URZ P HQ SUIHVHQW7KH
7RZ DAM_& KDSWUGDQFH WDP SHURUP HG \& R RUWUHH
KRZ VDVWKH 6RXW $ @EDP D) DLUWDWD® 61 DMQGHG
DQRWHUBFKL -/ 7& FRXUH 7KH QRGJ H SXUFKDVHG DQG
LOWBEBIG QHZ @ KW DQG DVRXQG M IMP  DVWIKH FRXQFLO
UQ / RGIHP HP EHWY/SHURWP HG D GLIIHHQWSLRI LDP
DWHDFK FDP SILLH IRUD@ILYH Z HHNVRI FDP S WDW HDU
1 RYHP EHU P HP EHW/RI $ FKXQDQRKL/ RGJH
DWMQGHG D/ RGI H 2 IILFHU7WDLQLQ) & RXUMH DW&DP S

7 XNDEDWKHH

7KH BRGI H DAXHG D SKIODWDF FDFKHWFHBEUDWI WH
W DQALYHULOU Rl WHWEBUAR WH & LYLO DU 7KHWH

VRGIRU FHONVIQ

0 DUFK \WH 600 DKDWKHH & KDS\WMUEXLOND
EUGI H RQWH + ROHVKRH %-HQG 7UDLO 7KH + ROHVKRH
%14QG 7\UDLOP HGDCZ DV GHVL) QHG DADEI HARZ \KLS \WDW
\ HDUDQG Z DVVRGS IRU 7KH W KINHUKINHG 1O
1 RYHP EHU $ WFRQFDYH WH (RRGJHZ RQWH :  LQIDP +
( GZ DUBV'$ Z DUG DQG WH GDQFH WDP Z RQWH ) HDWHU
$ZDUG 7KHH Z HHVHYHQZ HHNVRI FDP S 1Q

) HI[ 6\MH®! Z DV VHBIFWG DV + RQRUGWBI P HP EHU 7KH
RGJH FKIH V-RKQ' RZ H DZ DUG P HGDCZ DV ILUM

P HQARQHG LQD QHZ VBMMUWIV\ HDU $ ©  KHUHWR* R
&DP SIQJ * XIGH Z DV SXEQKHG

1 LQH GRGIH P HP EHUY DAMQGHG WH 1 DARQDO
2 WBHUR WH$ URZ &RQHU HQFH -RKQ' RZ HUHFHLYHG
WH' LMAQI XIVKHG 6HFH$ Z DG ' 6% \MDWDP H
\ HDU 6HY HWDORDLY Z HUH EXLODWFDP S WL\ HDUDV
ZH@DVD-/ 7& WOLQQ) VW 7KHWH Z HUH VHYHQ Z HHNV
RIVXP P HUFDP SDQG/R $ 61Q) BARQ-UZ DV VHBIFWMG
DV\WH + RQRUGWB| P HP EHU 7KH $ @EDP X 9 R\ DJ HXW/
SWRILDP Z DVVMIUMG WLV VXP P HU ( BIYHQ Z HQWRQ WH
ILUAALS LQM] FDQRHVDWDFRWRI  HDFK 7KHUH Z HUH
VRWIOSDUAFLSDQW LQ ZLWNM] VHIP HONV
DZ DUGHG IRUP XGAS® WISV 7KDWXP P HUWH
+RUHKRHY%HQG 7WDIODZ W W KINHU 2 Q$ SUO
RYHU P HP EHU/RI WH GDQFHWDP SHURLP HG DW
WH FRXQFLOSFRXWFLLFXV 6RP HWP H DURXQG QRZ. \WH
310 UP DJ H EHFDP H DQ2 WGHDOALQWMDG Rl DIHARZ \KLS
7KH & DUYHU& KDSWULQGXPMG P HP EHUVWLV\ HDU
7KH®GIHHDUHG WH: LaDP + ( GZ DUGV$Z DUG DV
FRQFOYH

Q WH GRGIH IHFHIYHG $UHD9 OV( 8LQHU

* RRGP DQ$Z DG 7KLV DZ DUG Z DVJ LYHQ R WH BRGI HLQ

\WH DUHD WDWNEHWBURP RIMG 6FRXWFDP SIQ) 7KLV

DZ DUGZ DVILYHQXQWD  Z KHQIEHFDP H D QDWRQDO

DZ DUG 3HWKDSV-RKQ' RZ H.J DYH WH LGHD R WH

1 DARQDORP P IMMH / RGJ H I@SVZ HUH LHVIMFWG R

\E R SHU\ HDU 7KH RGJ H SDUNFLSDIMG LQ RUKRVMG DQ

,QGIDQ®WH H KEEMIDVWKH 0 RQWRP HY 0 XVHXP Rl ) LCH

$UNVLQ$ SUO 7KHUH Z HUH HI KWZ HHNWVRI ViXP P HU

FOP S 7KH®GIH SUHVHQOMG DVRMP SRBI\RWH FDP S

7KHWI P HP EHWR WH\ HDUZ HIH-DFN ) UGD\ DQG

-RH&M ' HDQ 7TKHHZHH 9 R\ DI HXUSDUNFLSDQW
\VOZ WHVBUNR KDYLQ) DQ2 WGHDOZ HHNHQG

EHRIHFDP S 0 U %8 LDQH \RRN \WQ$ URZ P HQILRP

WH & DKDED & KDS\WUWRWH :  RUT V) DIUIQ1 HZ <RINDV

SDUAR \WWH VHUYLFH WRRS DQG \R GDQFH

7KH ®GI H UHFHLYHG WH 2 WGHUR! WH $ URZ jV* RGBHQ
$QQYHUDU $ZDUGLQ &KDUBN% O F. HH
UHFHLYHG WH' 6$ WWH\DP H\ HDU 7KH2 WGHUV W
$QQAYHUDY $ZDWGZDVHDULHGE\  @GRGIHP HP EHW/
7HQQHZ \RWP SRBNVZ HUH SUMVHQMG \R FOP S WDW
\VXP P HU 7KH Wl P HP EHUR! WH\ HDUZ DV %@+ DUH
TKHRGIHV W $QQAYHUDU SIRWAWZDVD [
VKHOMUEXLODW DI B V1 HADA& DP S 7 XNDEDWKHH DQG
ZDVQDP HGk$ URZ &DP S w7KHUH Z DVDQHDG\ \BON R
Dk1HZ &DP SwlQ 7KH (RGJ H KHBHG KRWIKH

([ SRUHUS TXDWFVFDP S DW&.DP S 7DAM_RQ/ DNH O DUAD
$XIXW  $ QHZ : KHIHWR* R&DP SIQJ * XIGHZ DV
SXE@KHG ( [ SRUHUBFRXW Z HUH DGGHG R WH 7DVALI L
& KDS\WMUWLY/\ HDUDQG DQ2 WGHDOY DVKHIB DA DP S
SWMQVSXIXW Q1 RYHP EHUWH (RGJ H SDUNFLSDMG
LQ DQRWHU, QGIDQ/ RUH H KLEMDWKH 0 RQWRP HU

0 XVHXP R IQHSUN 7KH W DQQLYHUDU SDWK Z DV
DMXHG DAKHO D + ROHVKRH %-QG 7WDLCZ RINGD

/ RGIHGXHVZ HH

7KHUH Z HH HI KW HH\VR! FOP S 1Q 7RZ DAL
& KDS\MUIRUP HG D GDQFH WP FDAGBIG WH 1 HQGDZ HQ
" DQFHWY 7KH Il QRJ DU DQIHARZ \KLS Z DV KHTE WLV
\ HOU

7KHHZ HH IRXUZ HH\WR! FDP S 1Q ) LDQN & DVNH\
Z DV\WH I P HP EHUR! WH\ HDU $ WFRQF@YH ) LDQN
&DWNH Z RQWH GDQFH DZ DUG 7KH $ @RI DU DQ

IHORZ \KIS Z DVKHGB -XQH 2 WBHDOX®  3lOUP DIH
$XIXW  ID@IHERZ \KLS 6HSWP EHU  DQG EDQTXHW

DN XQMURQ' HF

6L $URZ P HQUHSUHVHQWMG \WWH $ QEDP X / RGJ H DVWKH
1 DARQDX WGHUR! W $ URZ & RQIHUHQFH DWQGIDQD

8 QAYHMW 2 Q1 RYHP EHU WH BRGJ H KRAMG

WH/ RGIH2 IIIFHUV7WDIQQ) &RXUH /2 7& DAMH

$ @EDP D& KUMDQ & RTHI H Q0 RQIRP HU  7KLVLY

WP LOUVR VRGD\ jV6HPWRQ 2 11LEHWY 6HP LQDU



7KH W DQQLYHUDU SDWK Z DVWH D@
IHERZ \KLS SDWK DQGZDV\VRGIRU  / RGJHI@SVZ HH
UHVIMPWMG VR RQH SHUIXQPMRQ 7KHUH Z HUH HL KWZ HHNV
R\XP P HUFDP S $WRQF@YH D®&GJ HP HP EHUIRXQG
OUS$[H

$VWKH FROFOYH -RH& U IRWG SOFHG UG LQWH

GDQFH FRP SHWIARQ DQG 5REELH 1 RBVIRXQG0 U $[ H

7KH®GIHSOFHG QG LOQWH DUFKHU FRP SHWARQ $W

IDIHERZ KIS~ W DQQLYHU/DU  SDWKHVZ HH VR@ IRU
DG W DQQLYHUDU P XJVZ HIH DOR VR [RU
$ /2 7& Z DVKHTG LY\ HDU

5R 11 IRXQGO U $[ HDNKH FROFOYH 7KH
®GIHS@FHG < 1Q2 OP SLFVDQG IHFHLYHG \WH

. lQDP + (GZDUBV$ZDUS SREEIH1ROVSOFHG WG
IRUWHO RUDQ: HHGWIIQQ) DZ DG * HRUH
(VWUGIHZ DV UG LQWH GDQFH

% 1QQAQJ 1Q ARG HIDSVZ HH QR RQJ HUVRTE
WLRXJ K WH P DLO$ WWRQF@YH 0 LFKDHOH LFNVIRXQG O U
$[HDQG* HRUH( WWUGIHSOFHG  WNQWH GDOFH
FRP SHIWARQ $ /2 7& Z DVKH®G WL\ HDU $ QRIKHU
[27& ZDVKHG LQ

Q IR QHZ WDLOY \WH ( QVILRQP HQWOY7 WDLCDQG
WH YW LHTS 7UHN Z HUH DGGHG R WH + ROVHVKRH

%4QG 7 WDLCDLHD 7 KHVH WOLYY DLH MMOIQ H MMQFH EXW
WH $ QEDP X/ RGI H GRHV QRNXQ WHP

$ QRWHU/ 2 7& Z DVKHTE LQ

6RP HWP H EHZ HHQ DG WH YLIFH FKLH
SRMMRQZ DVVSQNOQR  RIILFHV 7KHMQI B YIFH FKLHI

SRVMRQZ DV UHOQWIMG LQ

$@Q % & RRSHUZ DV HBIRWMG R VHUYH DV \WH
G RXWHDWS HJ LRQ & KLHI

$ QEDP X Z DVWH VHUYLFH GRGI H IRUWH 1 DARCDO
/ HDGHUKLS 6HP LQDUKH®@ DV O Z HOQ% W) RUFH YOWH
$XIXWY

) RUWH 3KIP RQ/2 LGHUR WH$ URZ 7UHN 6WMYH
6HIY Z DVWH & RIHUHQFH 9 LFH & KIH Rl 3XEQFDARQY
+HZ DVDZ DUWBHG WH' 6% WH QH W HDU ,Q WH
+$0 0 XUD $ZDUGZ DVHWIEQKHG \R UIHFRI QU H
RAMEQGLQI VHUYLFH \R WH BRGJ H DVZ HGDV@YLQJ E\
WH LGHDOYR! \WH 2 EQJ DARQE\ D\ RX\W $ URZ P DQ

$\VWNH FROFOYH \WH FHUHP RQ. WDP  S@FHG LUV
LQWH 3WH 2 UBHDO& HLH P RQ. 7KHWDP S@FHG W
DM 2 $&

7KH BGJ H DMP SWG \R XQGHU R UHRLI DQ] DARQLO
7KH BRGJ H GMRYHG DAH MM FKDSWLY/DQG

WHUDPRYMEY © XHVZHH WL\ HDU 7KH ®RGI H

SOFHG WQWHWDP GDGFHDQG  WNQWH 3UH 2 LGHDO

$ViH FROF@YH WH FHUHP RQ WDP  S@FHG [LLMW
LQWH 3WH 2 UGHDO& HUHP RQ\  7KH BRGJ H FHUHP RQ\
WDP  S@FHG VHFRQG LQWH QDWRQDM. 2 $& 0 DWHZ

+ RQDQZ DV VHBIFWG DVWH EHVAD HMX DAKH
FRQHHQFH 1 1.QH RGIH P HP EHWY DAMQGHG WLV
FROHHQFH ,Q2 PREHU \WH FKDS\WMW/ Z HH

UHOAMMG IRUWH IRTRZ 1QJ \ HDU

7KHFHUHP RQ. WDP \BIXJ KVWD VHP LQDURQ FHUHP RQIHVDW
WH FRQFDYH IRUZ KIFK WH Z RQWHO0 RU DQ

: HHG $ Z DUG IRUEHWWHP LQDU 7KH GDQFHWDP  S@FHG
W DQG O DFNO F&RWP IFNS@FHG QG LQWH LQGLYLGXDO
GDQFH -RDQ+ LONGI EHFDP H WH ILUAWHP DB $ ULRZ P DQ
LQWH BRGI H\WMLV\ HDU 6KH UHFHLYHG \WH % RWHKRRG
+RQRULQ DQG RQ2 PREHU \KH EHFDP H

WH ILUAVHP D31 9 LJ LOF RQRUP HP EHULQWH RGIH ,Q
BHSWP EHUWH / ( & GLVFXWHG \WH ( @QJ RP DWA IMP
DQG SMQQHG \R XVH IWRUWH ILUAP H 1O

$\VWH 12 $& WH3WH 2 WBHDOMDP S@FHG W RXW
R WDP V 6HDQ,QJDP ZDVWH UG SMFH$ @RZ DW
6DNIP D 6WMYH-RKQURQ WO HWX 7HW 7XWHU UG
1IXWNHDQG - * LOVWH W . LFKNLQHW7Z HOH

P HP EHWHDUQHG WH 2 LGHUV W $ QQLYHUDU $Z DG
W\ HU ,Q 1/ 6 Z DVKHGE DVWKH 8 QLYHUAW RI

0 RQMYDER DQG M WHQ &G H P HP EHLY DAMQGHG
/RGIHGXHVZHH  $WRQFOYH \WH (RGJ HZ RQWH
\VSLUWZ DUG Z DV QG LQWH 3UH 2 WGHDODQG QG LQWH

WDP GDQFH

7KH BRGI HZ DVWH 6( %W @B LRXQG

/ RGIH $ OR DAKH FRQFOYH WH (RGJ H SOFHG W
LQFHUHP RQHV  VWQQHZ VOMMU  VWQ SXEQFDARQY
QG4 XHW G LQGHP ROMDWRQ DG (G LQWH
\VSLUWEZ DUG $ VWIMH FRXQFLOFDP SRUHH WH GG H VHWKS
DQDUHD Z LW WBLYDQG RWHU2 $ WP V $WL2 $& \WH
®RGJ HVIOMFUHHQ SIHFHVR! IHODWKHLU) RXQGHUV' Dy
ERRW

Q $QEDP X KRG WH 65 &RQFDYHDMDP S
7XNDEDWKHH 7KHHZHHDWHFRWG  $URZ P HQDW
WH UG DQQXDOFRQF@YH 7KLY FRQFOYH Z DVWH ILUANQ
VHRMRQKIRY \R RIIHUXQIP WMG GHOUDIRQY ~ RI
WRWH$URZ P HQZ HHILRP $ QEDP X $WRQFDYH
6WYH -RKQURQZ DVWH 0 RUDQ: HHG $Z DUG EHVW
WDIQHU 7KH RGIHS@FHG WIQ2 $ -HRSDUG\ DQG UG
1Q YR EDD 7KLUIMHQ BRGJ H P HP EHUY DAMQGHG

WH 1 DWRQDCR WBHUR! WH $ URZ & RQHUHQFH

Z KHUH WH % RWHKRRG \MDP Z DVD
QDWRQDOWEQGDLG WDP ) RXUELRWHUY DMAQGHG 1/ 6 1Q
&RYIQIVRQ * $ 7KH QRGJ H KRWMG D IX@VHUYLFH FRUBV
DVWKH FRXQFLOFDP SRUHH 7KH GRGJ H GRQDIMG R
WH FRXQFLOV) UHQGVRI 6FRX\WQJ FDP SDLJQ 7KH

$Z XQX & KDSWUZ HQARQ D FDP SRXVWR 6KLERK

0 LI 3DUN$ XI XW

Z DVWH 2 WBHUV<HDUR! 6HUYLFH $ QEDP X Z DV
VHOFWG R UHFHLYH D JUDQADQG WDWP RQH\ Z DV
XVHG R EXLQB WH TXDUMUP DAMUVEXIQBQ) DA&DP S
7XNDEDWKHH $ WFRQFDYH WH BRGJ HZ RQWH 0 RUI DQ
: HHG $Z DG IRUEHWGMS®  / RGIHGXHVZ HH



6L] WHQ GRGJ H P HP EHUY DWMQGHG \WH 1 DWRQDO
2 WBHURI WH $ URZ & RQHUHQFH -XVIAQ 6DXQGHUY
SDUAFLSDWG LQWH 2 USHUR WH $ URZ 7WDIO& UHZ DW
3KL® RQV7KH VDP H\ HDU-DVRQ(  3HRS®N Z DV
HOIFWG R VHUYH DV WH &KLHI R \WH* UHDW
BRXWHUD5HILRQ 7KH BRGIH SMFHG W LQ WH %-M\$ @
$URXQG/ RGJ HFRP SHWARQIRU $W
FROFDYHWH ®RGIHS@FHG QGLQ: WKL LQ QGLQ
SXEQFDARQV QG LQ YRAPA EDD® UG LQ FXQQDU

GHW KW DQG UG LQ GHP ROMAMDMRQY $ IXA@VHUYLFH
FRUBV Z DV SUMVHQWDWNH FRXQFLOFDP SRUHH 7KH
FHUHP RQ. WDP \VZ WRKHG ILRP 3@MLQV\R & UHHN VW
RXWW

$ \VWNH FROFQYH $ QEDP X SOFHG ILUMIQ2 $
-HRSDUG\ DQG VHFRQG LQ:  LVAKL] LQ ' DULHA
&DUEZ HODQG : LB DUINHUVHUYHG RQWH
6FRXWDP ERUHH 2 UGHUR! WH $ URZ 6HUYLFH
&RWBV $Q6\ $NIQDQG: LABDINHUSDUAFLSDMG LQ WH
2$ 7WDIO& LHZ SWRIDP oz QHZ

2WBHDO  %ARNMHKRRG DQG 9 LJ LOQGXPWRQY 7KH
®GIHKDGDPHPEHUKISR  IRU $W
FRQFOYH WH (RGJH SOFHG WIQ2 $ -HRSDUG\  1Q
QZ\VOMMYY QGLQ: LKL LQ DQG W LQ YRABA

ED®

1 DARQDO

$ QEDP XDQV DWMQGHG WH FRQF@YH DW&DP S
0 DXELDDZ KHUIHWH Z RQWH 65  %6SLUW
$ZDWG SOMFHG WIQ2 $ -HRSDUG\ DQG QG LQ
SXEQFDARQV : LABDINHU -DVRQ-RKQVRQ -XVIAQ
6DXQGHW/DQG 0 DN 1 LFKROY VHUYHG DV 7 WDL0& UHZ
IRHP HQLQ / RGIHP HP EHYY DAMQGHG \WH
QDAWRQDOFRQI HUHQRH WL\ HDUZ 1\ DQ DGGIMRQDO
VHQJ RQWHI 7KH/RGJHKDG P HP EHWIQ

ZKIFKIQFOGHG ~ QHZ 2 WGHDCP HP EHWY/

YARWHKRRG LQGXFURQY DQG QHZ 9 LIICP HP
EHU/ : HKRWMG RXUILUWMFRXQFLOFDP SRUHH WL\ HDU
&KDILHGE\ ' DUH®* & DUGZ HOWKLY FDP SR
UHH Z DV \WWH EHVWLY FRXQFLCKDG VHHQLQP DQ \ HDW/
: HZHWH D1 DARQDO4 XDIW / RGIH IRU

$QEDP X ZDV\MH65 %4 XHW\& KDP SIRQIRU

SOFIQY IVWQ RIWH HYHQN QZ PHP EHW

Z HIH LOGXPWMG EUQJ LQ) RXUMRBIQ RGIH P HP EHUKLS \R
7Z HQW ILYH EURWHU/ VHDBIG \WHUP HP EHUKLS E\

REWIQLQ) WH % RWHKRRG KRQRU DQG  ELRWHW/

UHFHLYHG WH 9 L] LO+ RQRU %4DG\ %RVDU HDQG 7(R

-RKQVRQ SDUNFLSDWG LQWH 2 $ 7WDIO& UHZ SWRILDP DW

3KIP RQW:  LOBDUINHUFRQAQXHG DVWRQ) WDGIMRQRI

GDGHUKLS LQRXUBRGIHE\ VHUYLQJ DV 1 DWRQDCE: KIHI

IRU $ WFRQFDYH (RGJ H P HP EHW/Z RUH FXWRP

P DGH$ QEDP X QGHENWHV

Q WH GG H FKDQJ HG RXUQDP H EDFN R WH
$@EDP D/ RGJHIRURXU W DQALYHUDU 7KLV
ZDVWREHD \HDUQDP HFKDQIH : HWRN RGIH
P HP EHW/R FRFDYHZ KHHZ HZ RQWH 65 %
6SILVGZDUG  BRGIH P HP EHLY DAQGHG WL\ HDYV
1 DARQDOE RQYIHUHQFH DAKH 8 QLYHUMW Rl 7HQ
QHWHH :  LOBDUINHULHFHLYHG KLY M) XMKHG
6HUYLFHS Z DUG DAMLV\ HDV12 $& $Q8 $NQVHUYHG

RQWHI IRUWH2 $ 9 R DIHSWRIWDP DWL RUNHUD 71HU
&DQRH EDVH LQO LOQHVRWD

Q WH GRGJ H UHMUDHG \R WH QDP H$ QEDP X
$ QU Z LW WH QDP H FKDQI H Z H LAXHG 2 UGHDO
% RWMHKRRG DQG 9 LJLOMSV 7KH/ RGIHZ DV\WH
LVFKL] LQFKDP S DQGWH 65 %6SLUVS Z DUG Z LQQHU
IRUWH VHFRQG \ HDULQDRZ / RGJHP HP EHW/Z RWH
6XSHP DQVW® FDSHVZ W DQ $ RQWHP 7KHWH
Z HUH D KIWZ LW WH RWHUGRGJ HV DQG KHBHG XV\R Z 1Q
WH VSLUWDZ DG 7KH GRGJ H FRP SGMIG WH VHDWQJ
DIUHD DVWKH FRXQFLOUQJ :© HRE \BLQHG WH 1 DARQDO
4 XDOW / RGI H 6V | RUWH I LUAAP H V.QFH 7KH
GRGIHZRQWH: LMK LQ FKDP SLIRQWKLS DWFRQF@YH
DIDQLO 7TKH@®RGIHKDGDWHFRWG P HP EHW/
DVWKLV\ HDUV FRQFIDYH DQG WRVH BRGJ H P HP EHUY/
SHURLP HG KRXW/ Rl VHULFH SUHSDUQJ IRU
FRQFOYH 2 XUVSLLWAMP V DWFRQF@YH Z HUH QHRQ
FRIRUHG JDQIWMU KDV : HS@FHG WQ
SXEQFDARQVDQG QG LQWH 3UH 2 UBHDOFRP SHWARQ
$QG\ $NLQ VHUYHG DV \WH DWMBIQWGLLHARUDWKH 2 $
1 RUNHWQ 7IHU:  LGHUWHWO R\ DI H SWRIWDP DQG
DAONHU&\ UKV Z DV D SDUAFLSDQWQ WH SLRIWDP  7KH
GGIHWRN  PHPEHW/\R12 $& LQ DQG KDG
DQRWHU P HP EHWVRQWHEII ,Q 7HUW +RQDQ
EHFDP HWH W GRGJ H P HP EHUVR UHFHLYH WH
" MAQI XIVKHG 6HUYLFH $ Z DUG

Z DVDJ UHDW HDUIRUWH BRGIH : HZ HUH RQFH
DJ DLQ D 1 DARQDOA XDAW / RGJH 7KLV Z DVP DGH
SRWEE®I E\ J UHDWIRGI H DAMQGDQRH WL\ HDU $VDQ
LOFHQWYH \R J HWI X\ VR J R VR FRQFOYH / RGIH
$ GYLVHU-LP + LONGY DI LHHG VR J HWQWR D GXQNLQU
ERRW DWKH RGIH IHGRZ KIS I RUP RUH DAMQGHG
FROF@YH $\VWKLV\ HDYVFRQF@YH $ QEDP X FDP H
KRP HZ LW D® RWHYHU WIQJ : H Z HUH WH

WVFKL LQFKDP SV Z RQ/ RGJH) HXG S@FHG VHF RQG
LQ9 RGP\ ED@DQG Z RQWH RYHUD@4 XHW7KH 3WH
2 UBHDOMDP  SMFHG WILLG DQG \WH %4 RWHUKRRG WDP
SMFHG VHFRQG $ @IQ 3UFH Z DV\WH %A RKHKRRG
1 XWNHW7 KH (RGJ H SOFHG ILUMQ SXEQFDARQY \WILG
lQ1RUN &XS DQG-LP P\ 5IWF DQQIRXQGO U $[H $ @
Rl WH DFFRP S@KP HQW ®IDG WH RGIHWR Z 1Q
65 1 %MW@ URXQG/ RGIH -RUGDQ S NGB DQG %
+ DLMQ UHSUHVHQMG WH RGJ H DABKLA RQNVRUWH 2 $
7WD0 UHZ SWRIWDP  GH®L DWWV DAMQGHG WH , QGLDQ
6XP P HUIQ1 RUN &DIRAQD : HKDG  GXHVSDIG
PHPEHW QHZ PHPEHW  %RWHKRRG

LQGXPMRQVDQG  QHZ 9 LJLOP HP EHWY

7KH@RGIH SWRI LDP Z DVMWWDZ HVRP HLQ 7KH
\ HDUEHI DQZ I WH GRGJHVENLQ) P HP EHUV\R
FRQFOYH Z KHUH Z H Z HUH WH %6-M$ @5 LRXQG / RGJ H
IRUWH VHFRQG VWD) KW HDU © H S@FHG 1Q

HYHU WILQ) H FHSWRFFHUDQG WDLQLQ)  VSLUMDZ DUG
1RUN&XS QG SXEQFDARQV W4 XHW
RYHWD® QG : LKL LQ UG YRGB\ EDAD WWAJ Rl Z DU
WS 2$ -HRSDWG\ QG JROFKIS WO U $ DLHG

0 RIH&RFN 3UH 2 WGHDO QG -D\ + DUAQ EHWBLH



2 UBHDOD HWX DQG %ARWHKRRG G 7KH GRGI H\RRN
GHOUDMV\R 1 2 $& DQG KDG DQRWHU  RQWMMI
0 U/ -RDQ+ LONG! Z LRWM D FDDRXWHUHP RQ. IRUWH
®GIH 7KWVFHHP RQ. Z DV HOMUHG LOR WH QDARQDO
FRP SHWARQ DL 2 $ & Z KHUH IMBMFHG VHFRQG : H
HQGHGWH\ HDUZ W ~ GXHVSDGP HPEHW  QHZ
PHPEHY  9ARWHWKRRG LQGXPWRQVDQG QHZ 9LILO
P HP EHW/

© H UHMUDHG R 1 DARQDO! XDOW / RGI H BV IRU

: HKDG ~ GXHVSDGPHPEHW  QHZ P HP EHW/

%A RWHKRRG FRQYHUARQVDQG  EURWHUY REVBLOHG \WH

9LJLOFRQRU $QEDP X ZDVWWH 65 1 %% @ LRXQG

/ RGIHIRUWH WILLG VWD) KW HDU 7KH W FRQFDYH
KRVIMG D& DP S 7 XNDEDWKHH Z DVKHTG WIV\ HDU . H

SLFNHG XS WH FRQF@YH EHFDXVH RI + XULFDQH , YDQWH

SUHYIRXVID®: HZRQ: LKL LQDVXVXDO2 WHU

FRP SHWARQVLQFOGHG Z HEVWM QG SXEQFDARQY W

VFUDSERRN WSMQERRN \WQHZ VOMMU QG IRRG
FRP SHWARQ DAEUHDNIDWY VW1 RUN & XS KIMRY GLVS@\
UG 3WH 2 WBHDO QG %ARWHKRRG QG EHWBLH 2 LHDO
0 H\WX -D\ +DUAD EHWPARWHUKRRG . LEKNLQHWI UH

0 XVJWDYH DQG FKDURWDFH UG -RQ/ D0 DUTXH

Z DVDSDUAR! WH 2 $}V7Z HOYH & XEHG SURJ LDP DWKH
1 DARQDODP ERUHH -RWK / DZ LHQFH . HYLQ7HW DQG

0 DWi DWKHUZ HUH SDUANFLSDQW DWKH 2 $V

ILLM2 FHDQ$ GYHQMUH SURI LDP DWKH ) GRUGD 6HD
YD

\VOZ \WH GRGJ H DFKLHYH 1 DARQDO4 XDAOW / RGI H
XV IRUWH VHFRQG\ HDUIQDWRZ : HKDG  GXHV
SDGPHPEHYW QHZ PHPEHW  %ARWHWKRRG
FRQYHUARQVDQG  ELRWHU/REVILQHG WH 9 LJ LOF RQRU

@RGIH P HP EHW DMAQGHG FRQFDYH Z KHUH / DU
1 HZ VRQZ DV UH HBIPWMG \R VHUYH DV VHPARQ FKLHI
$QEDP XZRQRXU W : IVFKL IQW®ILQ  \ HDW/
$QEDP X Z DV\WH EHVADIQHG BGIH  WIQ
SXEQFDMRQY QG LQ TXHVWDQG KDG WH EHW
%A RNHKRRG \WMDP DWFRQFDYH 7UH 0 XVIWDYHZ DV
VHOPWMG DV WH EHVW RXW WDLQHU 7KH BRGJ H KHAS LW
ILLWP HUMEDGI H GD\ DWW XQWQJ GRQ & RABY H Z LW RYHU

\ RX\W SDUNFISDQN ~ BRGJ H P HP EHUY/ DWMQGHG
\WH QDWRQDOFRQIHUHQRH DD LFKLI DQ 6VEW 8 QLYHUMW
DRQ ZIW  RQWI

/DU 1 HZ RQVHUYHG DV WH QDWRQDOYLFH FKIHI IRU
-RWKXD3 7 6P LW Z DV VHBIFWG DV WH EHVWY RXW

WDLQHUDQG WH @RGJ H Z DV\WH EHVWADIQHG GRGI H IRU
WHVHFRQG\ HDUIQDWRZ : H SMFHG WILLG LOQWH 1 RUK

&XS FRP SHWARQ VHFRQG RYHID@IQ SXEQFDARQY WILG
Q2 $ -HRSDUB\  ILIANQ YREBA EDI DQG VHFRQG LQWWJ

R Z DU 7KHWHPARQ:  LVKL] LOQFKDP SIRQWKLS Z DVZ RQ
E\ WH &GJ HIRUWH @WWP H 7KH FRXQFLOR! FKLHIVJ RW
UG R WH JDP HIRU 0 DWi& KDQGBIUZ DV \WH EHVW
%A RNHKRRG $ @RZ DASDNLP DDQG 7UH 0 X\J LDYH EHVW
YA RNHKRRG 0 HMX GDGLQI WH GVWR ILDMBMFH

Y RNHKRRG $ VHFRQG VXFFHWIXCOP HUMEDG H GD\
ZDVKHGZMWQHDO  SDUAFLSDQN 7KH BRGIH
FROWOQXHG Z LW IW FRXQFLOEHDYHUGD\ DW&DP S
7XNDEDIEKHH 61 P HP EHU/ DWMQGHG WH 1 DARQDO
&RQHUIDIRY  / HDGHUKLS 6HP LQDULQ, QGIDQD

7KHHZHH  PHPEHWIQFOGIQY)  QHZ 2 WGHDO
QHZ %RWHKRRG DQG  QHZ 9LJLOF RQRU

PHP EHWV $ LHFRWG Rl HQI LE®I P HP EHW/

REVILQHG WHLUE LRWHLKRRG KHBLQ) WH GRGJ H\R

REWILQ 1 DARQDO4 XDIW / RGJ H WAV

Z DVD.J IHDW HDUIRUWH GRGI H $ WMQGDQRH DW
®RGJ HHYHQW Z DV D UHFRUG GIYHY | RUWH SUHYLRXV
\ HDW/ $WFRQFOYH \WH GRGHJ H Z DV \WH EHVWADIQHG
®GIH\ DI DLQ , QWH %RWHKRRG FHHP RQ ' DQ
+ DWKHUZ DVWH EHVW LFKNLQHW DYLG ( KUDFK EHWW
1 XMRHW7KH KHSHG WH\WDP Z 1Q ILUMBOFH LQWH
%A RIMHKRRG FRP SHWARQ ' DQ+ DWKHUZ DV DOR WH
EHVW LFKNLQHWOQ\WH SUH RUGHDOFHUHP RQ. DQG' XVIMQ
" HQKDP WH EHWO HWIX : H Z HUH VHFRQG RYHID@IQ
WH 4 XHWZ KHUH Z H SOFHG ILUAQ2 $ -HRSDUG\ DQG
7XJ Rl Z DU 7KH DGXOVZ RQWH GRGJ HED@®
VRXUDP HQW:  H SOFHG LQWH RS WUHH R HDFK Rl \WH
SXEQFDWRQV FRP SHWARQV LOFOGLQ) 1LUANQ Z HEVIWM
DQG QHZ VOMMU : LW DER! WL VXFFHW \WH GRGI H Z DV
WHG IRU %W @5 LRXQG/ RGJH / RGIH
&KLH 0 D& KDQGBIUZ DV HBIFWG \R VHUYH DV 65
BHPARQ 6HFUABL 1 DARQDOA XDAOW / RGJ H WBAXY Z DV
DFKIHYHG RQFH DI DIQ $ QRWHU% RWHLKRRG
FRQYHUARQ UHFRUG Z DV VHVZ LW Rl WRVH HQJ LEG®
REWIQQ) WHUY%RWHKRRG WIV\ HDU ~ RGIH
P HP EHU/ SDUAFLSDMG LQWH 2 $ V$URZ &RWBY WDLO
EXIGHQI SIRIWP 1Q: \RP Q) ' DYIG' RZW ZRINHG
DWD® $URZ &RWEV VIWVWDWXP P HU $QG\ $NLQ
Z DV DQ DAMEQWGLLHRARUDAKH : \ RP LQJ VWM
3DUAFLSDARQLQ FROWOXHG DWKH \DP H GIYHY DV
WH\ HDUEHRUH $\WKH ILUAMB5 FRQFOYH -RQDWDQ
© DULHQ SMFHG ILUAQWH IDQR GDQFH DQG %HQ
& KDSSHIVHFRQG %44Q & KDSSHAZ DV/ILUMQ I DGR
GDQFH UHI DID DQG 1 DIMDQO RRQH Z DVWILLG LQJ LDW
GDQFH UHI DID 7KH 3WH 2 WBHDOFHUHP RQ \WDP Z DVDQ
KRQRUWDP  7KH BRGJ H DOR UHFHLYHG \WH FRQFIDYH
VSLUMDZ DG WH VHPWRQ KRQRUBRGI H D7 DUG DQG WILLG
IQZ HEVIWM $WL2 $& RGIHP HP EHW/SOFHG ILW LQ
GRGJ H ED@DQG Z HUH WHG IRUILUANGQ 8 GP DM ) UVEHH
7KH UHJ LRQ GRGJ H ED@) DP H [HDMUHG WDP VR
$URZ P HQ 2 XURZ QO LFKDHOBLP P RQVVAKXFN RXVWKH
© HWMUQ 5 HI LRQ FKLH R Z LOQ WH RXUDP HQWRUWH
BRXWHUQ5HI LRQ $ QEDP X RU Z DVVHBIPMG DVD
QDWRQDCKRQRUZ HEVIWM / DU 1 HZ VRQ UHFHLYHG KLY
' 65 DAWNLY12 $& 7KH@GIHFRP P MG \R FRADFWQJ
WRQVR! IRRGE\ WHHQGRI $VR WHHQGRI
QDO  \RQVKDG EHHQFREYPWMG 7KH\ HDU
HQGHG Z LW WH GRGJ H DFKIHYLQ) 1 DARQDOA XDOW
/ RGI HWBAXY IRUWH LW\ HDULQDWRZ DQG D
% RWHKRRG FRQYHUMRQ DM RI

7KH (RGJ H FHBIELDMG LW VHYHQMW DQQLYHUDU 1Q
* UHDABIDGHUKLS BIG WH GRGJ H\R 1 DARQDO

4 XDOW / RGJ H WMV 2 QH R WH EL] J HW
DFFRP SOVKP HQWR! WH\ HDUZ DV\WH FRP SGMRQRI
WH 6FRXAWQ ) RU) RRG SRXQG JRDO$ \RMECR

SRXQGVZ HIH FRGBIFWMG RYHUVE R\ HDU/ 7KH
O HWFRQFDYH LQFDP S KIMRU Z DVKHAE DA&DP S
7XNDEDWKHHZ W LQ DAMQGDQFH %4-HQ & KDSSHMD
S@FHG VHFRQG LQIDQR GDQFH UHI DID 7KH GUKP \MDP



SOFHG WLLG ,QWH DGP LQHYHQW Z H S@FHG VHFRQG
LQWH GAVS@  VHFRQG LQ QHZ VBMMUDQG [LUMNQ

FDP SIQJ JXIGH 7KH %RWHUKRRG WDP Z DVGHHP HG
DQk+RQRU7HDP w0 LFKDHOSLP P RQVDQG $ XVIMQ < RW/
SDUNFLSDMG LQWH 2 $ 7WDIO& UHZ SWRIWDP DW

3KL® RQWVEWYHQ ( DUMUDQ) DQG 7HSSHUO LGGBMIQ

Z HQAR 1 RUKHWQ 7IHUV2 $ & DQDGIDQ2 G\ WH  7KH
\HDUHQGHGZIW P HP EHW/IQFOGIQ)  QHZ
PHPEHW  QHZ %RWHKRRGP HP EHWDQG QHZ

9 LJICP HP EHWY 7KH % RWHWKRRG FRQYHUMRQ DM Z DV

/ RGIHP HP EHW/ GRQDWMG R WWH 6RXWHLD
SHIIRQV5HIHI&RBVSIRI WP 1Q 7KLV Z DV\WH

@LI HVWFDVK GRQDARQ VR \WH SURVIFVIMDWEHQHI WG WH
$P HUFDQ5HG & IRWDWMUWHS$ SUO  RUQDGRY $W
FRQOFOYH %44Q & KDSSHIS MFHG VHFRQG LQWH | DQR
GDQFH LHI DID 7KHVXP P HUFDP S Wl DARDP S
7XNDEDWKHH IHDXMUHG 2 $ P HP EHW/RXWR

7Z HOH P HP EHU/ DWMQGHG WH 6XP P L\ RUBV SLRJ LDP
1Q: HW® LLILQD 7KH\ HDUHQGHGZIW P HP EHW/
FOGIQ) QHZ PHPEHY  QHZ %RWHKRRG
PHP EHW/DQG QHZ 9LILCP HP EHU/ 7KH %ARWHKRRG

FRQYHUARQ UDM Z DV

Z DVDWHFRUG ELHDNLQ) \ HDUIRUS QEDP X ( YHQW
SDUAFLSDARQ Z DV DABIYHY QRAVHHQUQFHWH — V
0 HPEHUKIS QXPEHIHG  ZIW 2 UWBHDO
ARWNHKRRGDQG 9 LJ LAQGXPWRQY DQG DY RWHLKRRG
FRQYHUARQ DM RI 7TKH®GIHHON  $URZP HQ
W12$& $WRQFDYHZ HZ HHWHEHWDIQHG RGI H
DQG SOFHG I LDMNQ WHVH FRP SHWIRQY GRGJ HED@
TXHW:  IMKL LQ DGP LQHYHQN Z HEVMWM FDP SLQJ
JXIGH GMVSM\ 0 DWW DULLYZ DVWH ILUAMB@FH ) DR\

GDQFHU $ @RI WLV BIG VR XVEHLQ) WH 65
%W @5 LIRXQG/ RGIH @ L@DP 0 WWKH@Y DV HHIFWMG
R VHUYH DV \WH VHRRQ VHFUHRUY

Z DVDQRWHUVXFFHWIXO HDU :  H HQGHG WH\ HDU
ZIW  PHPEHWIQFOGIQ) 2 WBHDO
ARNHKRRGDQG 9 LJ LOQGXPWRQY DQG D % RWHUKRRG
FRQYHURQ DM RI 0 DWH DUV DQG / DQGRQ + DI
VHUYHG RQWH2 $ V3LRMFW Al DYWKH 1 DARQDO
BFRXWDP ERUHH $ WFRQF@YH Z H S@FHG ILUMIQ
© VKL LQ ) RUWH VHFRQG\ HDULQDWRZ Z HZ HUH WH
65 %W @B URXQG/ RGIH . LCDP
0 LWKH@Y DV HORWMG R VHUYH DV WH VHRMRQ YLFH
FKLHI

kO RUH\WMDQHYHUEHIRUHWZ DV @RGJI H FKLH O DWWk DULLY

VBRI DQIRU 7TKHHZHH P HP EHU/IRUWH\ HDU

Z KLFK Z DV\WH P RAWWAGFH V ) RXUBGIH

P HP EHU/DMIQGHG 2 $ KLJ K DGYHQMUH SLRJ LDP VDW

1 RUMHUQ 7LHUDQG 6HD YDVH $ WFRQFDYH WH BRGIH Z DV

WH %-W$ @8 UIRXQG / RGJ H IRUWH WILG \ HDULQDLRZ
DVZ H@DV D 6HAWRQ + RQRU/ RGJH  7KH

@G H Z DVWH \SLUWDZ DUG Z LQQHUDV Z HEDV SOFLQJ 1Q

P RWR WWH FRP SHWARQV ) LUMBMFH DAMQGDQFH &

3R DWIQGDQFH 7DLOSRERRW 7Z WWU ) DFHERRN

S5IMNWXUWQDP HOW-DGRQ' RZQV : WKL LQ 4 XHWV

RYHUDA 6HFRQG SOFH EHWMDLIQHG QHZ VBMMU WU Rl
Z DU GRGJ HEDAD 7KLUG S@FH SMQERRN Z HEVWM

DGP LQ HYHQW RYHLDAD 0 DWH DULY Z DV HBIRMG
VHRMRQVHFLHEL $ GRGJ H WIS \R \WH 3HQVDFRMD 1 DYDO
$1U0 XVHXP DQG 866 $ MEDP DZ DVKHTE 1Q-XO

7KH ®GJHFHOEWDMG RXU W DQQLYHUDU 1Q
7KH®GI H VILDMDQQLYHUDY QHFNHUFKLHI Z DVMXHG
DWRQFDYH $ LHFRWG  ELRWHUY DAMQGHG FRFDYH
Z KHUH WH BRGJ H FRP SGMG LW RXUN %\ Q5 LRXQG
/ RGIHW®ILQDWRZ : HFRQMXHG RXUVXFFHW Z LW
\WH FRQFDYH FRP SHIRQV ) LUMB@FH 7DO SR
RYHWD@®: LKL LQ 7Z WU Z HEVMMW DQG DGP LQ HYHQN
RYHWD® 6HFRQG S@FH 7DLOSRERRW GVSM\  7KILG
SOFH DMAQGDQFH GIMBGQFH & 3UR DMMQGDQRH
TXIFNHWAWR J RDO ) DFHERRN SMQERRN QHZ VMU

P RWXSLLIMWG DGXOVIEVFRRNRI $ QUHG 0 RUHRFN

0 DIN$QGUHZ V / RIDQ+LFNV 0 DMBFKHHUP DQ DQG

0 DF 7KRP SVRQ SMFHG VHFRQG LQWH 3UH 2 UEHDO

FRP SHWARQ DQG Z HUH DQ KRQRUP HGDMMAMDP  + XQMU
* D\ 0 DWW DUV DQG 5\ DQ-RQHVDAMQGHG 2 $ KLIK
DGYHQMUH SWRIUDP V $ QEDP X GLG RXUSDUNQP DNLQJ
WH 12 $& WH@UHWHYHU : HVHQWNV  GHOU DMV
DQGKDG RQWHI ) DIIHARZ \KLS Z DVWHRIILFIDO  \W
DQQLYHU/DU HYHQW) RXUMHQIRWP HUBRGI H FKLHIVZ HH
LQDWAQGDQFH : HHQGHGWH\ HDUZ W~ P HP EHW/
IQFOGQ) 2UWEHDO %RWHKRRG DQG 9LILO
LQGXPURQY

$ QEDP X H FH@BIG DFURW \WH ERDUG DAWH
FROFOYH $ GGLVRQUARRP Z DVWWH ILUMB@FH IDQR
GDQFHUDQG KDG WH ILUMB@FH IDQR. GDQFH RXWW-RKQ
0 LWKH@Y DV UHFRJ Q] HG DV DQKRQRUP HGDOMAQ WH
9 LJLOFHUHP RQ. FRP SHWARQDQG 0 U 0 LFKDHOBLP P RQV
KDG \WH EHVWIEVIQWH %84 FRP SHWARQ $VD
FROWY HQAZ H SOFHG VHFRQG LQ QHZ VBMMU 7Z IWHU
\MJ Rl Z DU DQG8GIP DM) UVEHH ) LUMB@FH DZ DUBV
LQFOGHG : IMAKL] LQ 4 XHWRYHLDED 7010 SR ERRWM
7DLO SR RYHID® DQG &3WR FRQFMYH SURP RARQY
DWMQGDQFH :  H TXDALHG DVDQ+ RQRU/ RGIH Z HUH WH
EHVWDIQHG (RGI H DQG Z RQWH \SLUWYZ DUG $ @RI
WLV SOV RXU\ HDULRXQG DFFRP SOKP HQN BDG X V\R
WH W1 R %W @B LRXQG/ RGIH 7KLV
RXUILIW W®HLQDIRZ  +XQMU* D\ DAMQGHG WH 2 $
© LGHUQHWO R DI H DWL RUNHUQ 7IHU © HVHQW
GHBU DMV\R 3UMP DWKH 6XP P MDQG  \R1(; 7 DW
,QGIDQD8 QL YHUMW 7KH (RGJ H FRP SGMWG D&Y WP H
JRDCR! EXLGBLQ) D YR\ EDTFRXUNDWFDP S Z W QHDUD
P DQKRXW/R VHYLFH 7KH BRGJ H HQGHG \WH\ HDU
ZIW  PHPEHWIQFOGIQ) 2 UWGHDO
%ARWHKRRG DQG 9 LJ LOQGXPURQY $ WD@IHARZ \KLS
P HP EHU/ YRWG \R FKDQJ H RXUSLRI LDP \ HDUILRP D
FDO HQGDU\ HDUVR D VFKRRO, HDU

- W WH QHZ SWRIWDP \ HDU ZDVDM P RQN

\ HDUIRUXV : HEHIDQWH\ HDUE\ KRWQJ \WH @ HWW
VHRMRQ Z LOMUHYHOMYHU 7KHHZ HH -~ GHOU DMV
DAWNHG5 ,QGIDQ: LOMUKHIES DW&.DP S 7XNDEDWKHH
7KH VHPWRQ FKDQJ HG \WH QDP H Rl FRQFDYH \R \WH

+ HDU®QG * DINHUQ) ,QWH DGP LQHYHQN



FRP SHWARQV Z H SOFHG WILG LQ SOQERRN 7Z WU
DQG QHZ VMU / XFDV/ \ QQ SMFHG VHFRQG Z LW \WH
DQOXDOHSRWBUHVHQEMRQ ) RUWH 7DLO SR FDUQLYDO

Z HZ RQWHFRQG IRURXUERRW DQG I LUAZ LW WH IRRG
GUYH $GGVRQURRP KDG WH VHFRQG S@FH IDQR
GDQFH RAWMDQG Z DV\WH ILDMB@FH GDQFHU :  H S@FHG
WILG LQ8 GIP DIM) UVEHH VHFRQG LQWJ Rl Z DU DQG
ILOMQ: VK] LQ GDGLQI XVWR ILUAMBMFH RYHUD@LQ WH
4 XHWHYHQN 2 XUHQRXMDVWP DQG FKHHUXCDMYMGH DXD
Z HH\HQG J DYH XV\WH * DNHUQ) 6SLUV$Z DG : H

Z HH WH EHWWDIQHG BGJ H EHFDXVH Rl RXUDWMQGDQFH
DVWKH P RUQQJ jVWDLQLQ) VAWRQY :  H DOR TXDAILHG DV
D6HPMRQ+ RQRU/ RGIH ,Q\WH DGXAVRP SHIMRQY 0 U
-RH5LIKW \ HUDQG 0 U %@ER] Z RQWH GHWHW
FROMVAO U * DU %DFNXVKDG \WH \WLLG SOFH 3LQHZ RRG
' HUE\ FDUIRUGHWL) QDQG RXUDGX@WX) R Z DUWDP
EHDVWKH EHWY RXW WDP  $ @RI WL BDG \R $ QEDP X

EHQJ \WH %W @5 LRXQG/ RGIH \WMHM] W
\ HOULQDWRZ RIWWH\XP P HUFDP S \Wlll ZHH2 $
P HP EHW/

7KH \ HDUMBUMG RXVWZ HQ@Z LW + XQWMU* D\

DMAQGLQ) 2 $ 7WDLO& UHZ DVBKL® RQW7KLY TXDALHG
KIP IRUNH2 $ V+LIK $ GYHQMUH 7US®I & RZ Q
$ZDUG $VWNH 1 DARQDOBFRXWDP ERUHH 6DP
7KRP SVRQWHUYHG DVDQ2 $ 7WHN* XIGH DQG $ GGLVRQ
%ARRP VHUHG RQWH 2 $ 6HUYIFH&RBY 7KH W
DQQXDO0 HUWDGIH' D Z DVDJ UHDWXFFHW ,Q
2 AREHUZ H KHT@B RXUILUMHYHU) Da+ DQJ RXWGXUQD
WH VHFRQG 6SRRNUHH Z HHNHQG :© H KXQU RXW UGD.
QU KVS@ LQJ J DP HVDQG FDULQ) SXP SNLQVWHQ
KHSHG Z LW WH 6SRRNRUHH WH QH WD\ ) D@D
IHORZ \KLS DWMQGDQFH Z DV&RZ GXHWR DKXIH
VQRZ WMRLP WDVWEGZ WULRXIK RQ) UGD,  7KH DINBMF
IIHBMVZ  LQFKHVRI VQRZ ( YHU RQH P DGH WH EHWRI
LW (W DJ LDOWQRZ P DQDQG : VKL LQLQWH \VQRZ
7KL\ HDUWH BGJ H GHP RIVKHG DQG UHEXLOWKH AR H
RQ-RKQ' RZH MDQG ,Q$ SUCZ HKRWMG DZ HD
DWAQGHG FRXQFLOFDP SRUHH $ 1HZ Z HHNV OWUZ H
WDYH®G R & DP S & RP HUIRUWH * DNMHUQ) 2 XU
®RGIHP HP EHW/Z RINHG KDUG R HDUQ WH | RTRZ LQJ
DZ DGV ) UWMB@FH  $ GGLVRQUARRP IDQR\ GDQFH
ZHEVW QAU LDP : LMAKL] LQ 4 XHWRYHLD® EHVW
WOLQHG 6HFRQG SMFH  $ GGLVRQUARRP IDQR\ GDQFH
RXWMWDGP LQ HYHQW RYHWD@ GG H FKIH \KRZ
FRP SHWARQV 7KLLG S@FH YR\ EDD8 GIP DM $ @RI
WLV SOV RXU\ HDULRXQG HIIRUN G \R DQRINHUY-WS @
$RXQG/ RGIHW®! WH VHYHQWM \ HDULQDRZ R
WH VXP P HUFDP S Wl ZHH2 $ P HP EHW : HHQGHG
ZIW  PHPEHWIQFOGIQ) 2 WBHDO
% RNHKRRG DQG 9 L LOQGXPURQY

Z DV DQRINHUJ UHDVW HDU $ GRXJ K
P HP EHUKLS Z DVGRZ Q Z HVIMIHQGHG WH\ HDUDVD
-RXUH R ( [ FHABIQFH 6LOYHUMRGI H Vo4
2WGHDO  ARWHKRRG DQG 9 LJLOIQGXPWRQVZ LW D
VRECR P HP EHW/ 7KH ILLHV DABKL® ROARHSVKVI

URP VHQGIQ) DQ RQHWR 2 $ 7WDIO& UHZ DIMRXI K IR
KDGMIQHGXS : HVRRN  GHOUDWMVDQGKDG Al

P HP EHU/DWAH 1 2 $& D) LFKLI DQ 6\B\M 8 QLYHUAW

1 XFDV/\ QQ SMFHG | LLWNQ WH QDARQDOVFLHQFH 1 DLU

5\ DQ + ROMFKHUS@FHG \WLLG RYHUD@LOQ WH 6SDUBQ
5DFH DQG ILUVMIQWH XQGHU ~ DIHJ URXS 7KH 8 GIP DM
) UVEHHWDP  S@FHG VHFRQG LQWH QDARQ DAY \R D
WDP FRP SRHGRI P HP EHW/IWRP ®RGIHV: HKH®
DQRWHUVXFFHWIXCD HUVEDGIH' D DvW U HUSO &

) RUWH FRQFOYH 5\ DQ+ RAMWFKHUVHUYHG DV

4 XHWA&9 & 5\ DQFDP H LQWILG LOQWH (RGJIH FKLH SIH
HDWMY) FROMADQG Z H Z HUH WH WILLG EHVWAADLOHG
®GIH ) LUWMBOFH LQWH SMQERRN DQG QHZ VBMMU
FRP SHWARQY HDUQHG XV I LUMB@FH RYHID@LQ WH DGP 1Q
HYHQN ,QWH 4 XHWZ H FDP H LQWILG LOQWH\MJ Rl Z DU
DQG ILUANQ: VK] LQ 8 QP DM DQG RYHWD@2 XU
RYHUD@FKHHUX@HW DAY HHNHQG DQG LOMDFMRQ Z LW
WH RMHURGI HVMZ XVZ LQWH \SIUWY DG $ @RI
WHVH DFFRP SOVKP HQW LQ DGGLMRQ R RXU\ HDULRXQG
DRYLAHV B1DG R DQRWHUY-MS @8 URXQG / RGIH

DZ DG $\WXP P HUFDP S R \WH VI P HP
EHWZHH2$ P HP EHW/

$GDP DQG 5\ DQ+ ROWFKHUDMMQGHG 2 $ 7WDIOS UHZ DW
3KIP ROAGXUQI 2$7& VW DQQLYHUDU LQ

7KH ZHHWH WDQG W 2$ KLIK DGYHQMH
SDUAFLSDQWILRP RXUGRGIH , Q 6HSWP EHU WH<DFKW
&OE P HWDJ DIQ DWH 8 66 $ MEDP DIQO REL®Y : H
HQGHG ZIW  PHPEHWIQFOGQ) Q&
2WGBHDO QHZ YARWHWKRRG DQG  QHZ 9LJ1O
PHPEHY LQFOXGIQ) RQHDWL HZ <HDUV 2 XUILDWV

\ RX\WW 1HP DB P HP EHW/Z HUH LQGXPMG LQ DVZ HD
1 DARQDOFKDQJ HG \WH QDARCDOBRG] H WIQGLQI V\R

/ RGIH 3HURWP DQFH 0 HDVXUHP HQVBLRI LDP [RU

DQG Z H TXDALHG DV Dk 7 KUMIQI WG H %-FDXVH R
&29,  FRQFHUQV WH DQQXDOHPARQ FRQFIDYH
Z DVQRWKHES WH $ @RI DI DQ2 UGHDOZ DV SRWBRQHG
DQG Z HZ HIH QRWE®! \R KRTS DVXP P HUFDP S 2 $
QIKW7KH 12 $& Z DVFDQFH®IG DVZ HD

ZDVDYHU \XFFHWIXO HDUGH\VSI\M &2 9 ;'
RFNGRZ QVDQG FKDIHQJI HV $ WHQGDQRH DAHYHQV
Z DVKLI KHUWDQWH SUHYLRXV\ HDUZ KIFK Z DV@NHO GXH
VR HYHU RQH Z DAY VR J HWRXWR! \WH KRXVH DIMU
GFNGRZ Q: HHQGHG ZIW P HP EHW/IQFOGIQ
QZ 2 WBHDO  QHZ %RWHIKRRG DG QHZ 9LJ1O
P HP EHW/ DQG REMILGQHG +LJ K 3HURWP LQJ WYY QWKH
/ RGIH3HURWP DQFH O HDVWXUHP HQMBWRIUDP © H
SHURWP HG KRXU/R VHUYLFH DQG GRQDIMG
LQFDVK DQG P DWUDOY\R WH FRXQFLOS I\WUP QY
FROFDYHLQ LVWZ DV.J UHDVWR VHH RXUVHARRQ ILHQGY
DJ DLQ DAKH FRQFDYH DA&.DP S 3DAMQ : HZ HH
WH 7D.0 SR ERRW FKDP SIRQ EHWWDLQHG RGIH
: VFKL LQFKDP SLIRQ DQG Z RQWH \SLUWY DG
HUHP IDK & IRNH S@FHG VHFRQG LQWH IDQR\ GDQFH
Z WK \WH ILDMB@FH IDQR. RANW, Q\WH YIUMDCHYHQW  ZH
VRRN WILLG LQ SMQERRN DQG Z HEVM DQG 1 LUMIQ



QHZ VOMMUDQG , QU LDP 7KDWI DYH XV ILUMB@FH
RYHWD@LQ WH YLUNDOHYHQW ,WZ DV.J UHDWR J HWEDFN \R
\VXP P HUFDP S DIWMUD\ HDURII ILRP \WDWDV Z HED7 KH
FOPSWHIZDV ~ 2$ P HP EHW 7KH GRGJH HDUHG
WH 6RXWHUQ5HI LRQV:  HB6XSSRUALDP SIQJ $Z DUG IRU

0 HP EHUSDUANFLSDARQ UHP DLOHG DWFXUHQABIYHOY IRU
: HHQGHG ZIW  PHPEHW
IQFOGIQ) QHZ 2 WGHDO  QHZ %ARWHWKRRG DQG
QHZ 9LILOP HP EHW/ : HZHMHD+LIK 3HURWP LQJ BRGIH
LQWH / RGJ H 3HURWP DQFH 0 HDVXUHP HQMBLRJ LDP IRU
WH VHFRQG\ HDUIQDURZ : HSHURWP HG KRXW/R
VHUYLFH DQG GRQDMG LQFDVK DQG P DWUDY\R
WH FRXQFLO $ WD@I HARZ \KLS RXUILUAMHYHUMP H
FDSVX®1 Z DV EXUHG DQG MEEH RSHQHG DVWKH |DAD
IHERZ \KLS LOQWP HIRUWHBRGIHV W DQAYHUDU  $W
WH FRQFDYH Z H SMFHG ILUMIQ:  IMKL] 1O
VHFRQG LOWH URFN SDSHU VFMVRUY RXUDP HQMKLLG
LQ8 QP DM DQG LUMIQ RYHID@ XHWWS QMRXI K Z H
Z HUHQ WDV VXFFHW XCDWFRQF@YH DVZ H XVXD@® DUH
RXU\ HDULRXQG HIIRUNV SDLG RIl Z LK RXUWQA VDL KW
VHRMRQ %W @8 LRXQG / RGIJHDZ DG 1 HWDQ& UHZ

Z DVHBIPWMG VR VHUYH DV WH 6HRPMRQ( 9ILFH
&KIH $QCP O 1QJ Rl WWH VXP P HUFDP S VWMII Z HUH
2$ PHP EHWY

,WWZ DV DQRWHUJ ULHDWSLRJ LDP \ HDUIRU © H
HQGHG Z1W P HP EHWIQFXGIQ) QHZ

2WHDO  QHZ %RWHKRRG DQG
QHZ 9LILOP HP EHWY/ : HZ HUH D+ LK 3HURLP LQJ
RGIHLQWH/ RGJ H 3HURWP DQFH 0 HDVXUHP HQW
3WRIDP IRUWHWILG\ HDUIQDWRZ : HSHURWP HG
KRXW/R VHUYLFH DQG GRQDWG LQFDVK DQG
P DMUDY R WH FRXQFLO: HVHQW  GHBU DMV DQG
A VR \WH 12 $& DWKH 8 QLYHUMW R
7HQQHWHH 7KH FRQFOYH Z DVKHGE DA&.DP S
7XNDEDFKHH © W GHOLU DMV LQ DAMQGDQRH WLV
Z DVWH @U HWHYHQNQWH KIMRY Rl &DP S
7XNDEDWKHH DIRQJ Z LW WH @U HW$ QEDP X
FROAMY HQWYHUDW  © HS@FHG ILUAMNQ: VK] 1Q
8P DM ) DFHERRN DQG, QA UDP  7KHQVHFRQG LQ
\VSLUWDZ DUG QHZ VMU DQG YREBA EDD 7KDWHIDG \R
ILULWARYHLDE RU4 XHWADQG RXUHBIYHOM VIMDLI KWHPWRQ
%W @5 URXQG/ RGJHDZ DG HHQGHG WH\ HDUZ W
R WWH VXP P HUFDP S Wil EHQJ 2 $ P HP EHW/

KDV EHHQ DQRWHUDP D LQJ \ HDUIRUWH
$QEDP X/ RGIH 7KH/ RGJ H HDUQHG %W @85 LRXQG
/ RGIHLQRXUBHPMRQIRUWH W FROHPXWYH\ HDU : H
DUH RQWILI HWR EHLQJ + LI K SHURWP LQJ LQWH/ RGIH
3HURWP DQFH O HDVXUHP HQMBLRI LDP $ QEDP X VHQW
VRECP HP EHUY/WR WH 1 DARQDC2 UGHUR! WH $ URZ
& RQHUHQFH LQYRX@HU & RBRWDGR 7KH <RX\W I DQG
GHOU DMVILRP RXUBRGJ H ELRXJ KWKRP HWH 1 DARQDO
8 QP DM) UVEHH FKDP SIRQWKLS 7KLVLVQR WP DEIHDWV
FROVGHUQ) WHHDIHRYHU  / RGJ HVLQ WH FRXQM

7KH o  SWRIWP \ HDUZ DVD®QGP DINIRU
$QEDP X/ RGIHDVZ H FHOEWDMG RXU W DQQLYHUVDU
DQG HP ELDFHG DQHZ HUDZ LW DVXU HRI \ RXQJ
$URZ P HQWKDSLQJ WH/ RGIH $ VWKH 6HPWRQ (
&RQFDYH Z HNHSVXS WHWDGIMRQR! H FHIBIQFH E\
HDUQLQ) %4-MAS @6 UIRXQG/ RGJHIRUWH  \W
FRQVHPXWYH \ HDUDQG DFKLHYHG +LJ K 3HURWP LQJ WXV
LQWH/ RGIH 3HURWP DQFH O HDVXUHP HQVBLR) LDP

$ QEDP X DOR SMFHG [LDMQ 1 HZ BMMU 4 XHW

© VKL 1Q DQGIRM@A ED®: H SOFHG VHFRQG LQ
,QWI LDP  DQG WILG LOS QP DM ) UVEHH DQG

$ \WMQGDQFH

$VKRP H ZHIQGXPWG  QHZ 2 WGHDOP HP EHWY/
YARWHKRRG P HP EHW/ DQG 9 LI LGP HP EHUY 2 XU\ HDU
ZDVDOR P DINHG B\ RAMBQGLQ) 1HERZ \KLS WOLQLQJ
DQG VIXSSRUNRUVXP P HUFDP S ) RUWH ILUAMP H ZH
KRVMG DILYH P L KINH HYHQWRUDQ RQH LQ\WH FRXQFLO
R FRP SOM WH UHTXILHP HOWRUVHFRQG FODW Z KL®H

H SGRUQJ RXUEHDXWXC8DP S 7XNDEDIRKHH 2 XUGRGI H
FRP SGMG D\RECR VHULFH KRXW/ I RURXUFRXQFLO
DQGFDP S 7KHHQHU\ FRP P IW¥ HQADQG VSLUWR! \WLY
\ HDUVHWD QHZ \ABIQGDLG | RUWH GRGJ H DQG IHQIRUFHG
RXUWDGIMRQV Rl FKHHUX@ VHUYLQI RXUFRXQFLODQG RXU
FRP P XQW

2 XUBRGI H FROMXHVWR EH YHU DPAYH LOVHPARQ
®DGHUKLS $ QEDP X KDV KDG VHYHQMHQVHPWRQ FKLHV
DQG LV\WH KRP H R |RXUQDAWRQDCRIILFHUY 9VH
DP D LQJ WLQJ LV\WDAGHVSIW \WH P DQ. SHRS®1 Z KR DUH
DRWYH RQWH VHPMRQ UHJ LRQ DQG QDWRCDOBIYHY \WH
RGJ H VIMIP DIQEIQV\RS UDMG SLRIWDP V' HDOR
VSRQRUDQ2 WGHUR WH $ URZ QLI KWDAUXP P HUFDP S
( DFK \ HDU WH BRGJ H KDV R RUGHDY D | DX HIBRZ \KLS
DQG Z H VHQG HOWXVIDWE FRQM HOW R J DINHUQJ V

( YH) RWHU\ HDU Z H VHQG DWBIDWLIMHQ VR L HQW
$URZ P HQWR WH 1 DARQDX WGHUR! WH $ URZ

& RQHUHQFH DV SDUAFLSDQW DQG | RUWH @WAHYHIDO
FRQHHQFHV Z H KDYH KDG DWBIDVWRXUS URZ P HQ VHUYH
RQWI DVZ HD



Bl $ QEDP X/ RGJH5X0V

, 1DP HDQG$!ILADWRQR WH/ RGIH
$ 7KHQDP HR WH/ RGJH\WKD@EH $ QEDP X/ RGIH 2 WBHUR WHSURZ © : :
% 7KH/ RGJ H VKD@EH DILADMG Z WK WH 7 XNDEDWKHH $ UHD & RXQFIO %R 6FRXWRI $ P HUFD DQG VKD@EH XQGHUWH
DGP LQMVADWYH DXWRUW Rl WH 6FRXW] [ HEXWYH
& 7KHRWP R WH/ RGJH\KD@EH WH W KVEURILBI Rl DQ, QGIDQEWDYH Z HDUQJ) DRQH IHDWHUHG KHDG EDQG
' 7KH/ RGJH\KDT@KDYH DQRIILFLDY RGJ H QHFNHUFKIH DVDSSIRYHG E\ WH/ RGIH ( [ HFX\WWYH & RP P LWHH
( DFK %RWHUKRRG 9 LJ LGP HP EHUVKD@KDYH WH RSSRUNQIW R SXUFKDVH RQH FXULHQWRIILFLDO' RGI H QHENHUFKLHI
WDWY QRWR EH WDGHG RULHVRTS
/ RGJ H QHPNHUFKIHIVVKD@EH Z RUQRQD DVi2 LGHUR! WH $ URZ. IXQRPMRQY
(2 UBHUR \WH$ URZ VDVKHV\KD@EH Z RUQRQD Z W WH RIILFLDGBFRXWO HQMUHU RUSFRXMUXQLRP

., 0 HP EHUKLS
$ 0 HP EHUKLS HBIPARQ UHTXLLHP HQW DQG SLRFHGXUHVIRU\ RX\W DQG DEXAVRI WL/ RGJ H DUH DV \VABAMG LQ WH FXULHQW
SUQMY R WH 2 WGHUR WH $ URZ KDQGERRN
% 2 UGHDOD HP EHUKIS
3URFHGXUHVIRUWH 2 UGHDOWKD@EH DV \WIMMG LQWH FXUHQSUQMY R WH 2 USHUR WH $ URZ KDQGERRN
7KH 2 USHDCP HP EHUKLS |HH VKD@EH SD\. DE®I DAWKH WP H R WH 2 UGHDOQGXPWRQ 3D\ P HQWR! WLV [ HH VKDO@HOM@!
HDFK QHZ 2 UBHDOP HP EHUMR UHFHLYH DP HP EHUKLS FDUG DQ2 $ VDK DQ2 $ KDQGERRN DQG RQH FXUHQW RGJ H
|@S SDFK
2 UBHDOFHUHP RQIHVDUH QRUP DA KHGB LQWH 6SUQI DQG 6XP P HU
& Y%ARNHKRRGO HP EHUKLS
&RP SOMRQR! YRWHKRRG P HP EHUKLS VKD@EH LQ DFFRUGDQRH Z LW WH UHT XLLHP HQW LQ WH FXUHQWBUQIY RI
WH 2 WGHUR WH $ URZ + DQGERRN
7KH Y%A RWHKRRG |HH LV SD\ DE®I DMP H Rl WH % RIMHLKRRG LQGXPWRQ DQG LOFOGHV WH FRWR| WH %8 RMHKRRG
VDK
YARWHKRRG FHUHP RQIHV DUH QRUP DA KHGS LQ FROWQRPARQZ [\ 2 USHDOFHUHP RQIHV DQG DV D) HARZ \KLS
' 7KH9LILOF RQRU
$WILQP HQWR WH 9 LJ LOF RGRUVKD@EH LQ DFFRUGDQRH Z LW WH UHT XLLHP HQW LQ WH FXUHQUBUQMY R WH2 $
KDQGERRN
7KH 9 LJ LO+ RQRUIHH LV SD\ DE®! DAKH WP H Rl WH 9 L LOQGXPWRQ DQG LGFOXGHV WH FRWIRL WH 9 LT LODWK 96$ 9 LI 1O
FHUMLFDW DQG FDUG
7KHO LI LOFHHP RQ. LVQRWP DAb KHAS DV D) HARZ \KLS

.., | RGIH2 IILFHW/
$ 7KHRIFHY/R WH/ RGIHWD®EH / RGIH&KIH / RGJHOIFH&KIH / RGIHBHFUAVEL  DQG \WH/ RGI H 7UHDVXUHU
2 1ILFHY/P XVAEH UHJ IMMUHG LOQVFRXWQ) DPWYH DQG LQJ RRG WMBIQGLQ) Z LW \WWH/ RGIH
2 ILFHJV\WMP VQRP DI LKQIWRP -X® WRXJK-XQH  IRURGH\ HDU
2 IIFHW/P XWEHXQGHU  \ HDW/R! DU H IRUWH GIQI W Rl \WHUWLP
2 ILFHY/P D EHWH HBIPMG SLRYLGHG WH \AMDP HHVWH HQJ LELOW UHTXLLHP HQW
2 11LFHY/ DUH HBIPWMG DYWKH $ @RJ D) DQ2 UGHDO
« DI WHQRP LQHH LV SUHVHQWKH P XVADJ UHH VR VHUYH LOWH RIILFH EHLQI QRP LODWG |RURUKLY QDP HZ LG@EH
ZIWGUIZ Q E | WH QRP LOHH LV QRASUHVHOMKH SHURQVXEP LWMQJ \WH QRP LODWRQ P XWKDYH Z UMMQ DQG WJ QHG
SHLP WRQILRP WH QRP LQHH R SOFH KLY QDP H RQWH EDCRWRUWDWRI I LFH
« F 7TKHZIQQHUP XWKDYH R \WWH YRMVFDWBOWV/RGH R WH P HP EHWY SUHVHOWRUWHUH Z L@EH D XQRIN EHVE HHQ
WH WS VIR YRWM J HAHLY/
. G2QD2$/RGIHPHP EHWXQGHUWHDIHR P D YRWMIRU/ RGIH2 IILFHW/
% 7KH ( [ HFXWYH & RP P LWiH VKD@EH FRP SRVHG Rl WH HBIPWG / RGJ H 2 [ILFHWY LP P HGLDWM 3DWY RGIH&KLH / RGIH
$GYIVHU $WRFLDM/ RGIH$ GYIVHUV  / RGJ H 2 XWHDFK & KDLLP DQDQG $ GYIVHU / RGJ H 3XEQFDWRQV & KDLLP DQDQG
$ GYIVHU / RGJ HBHUYLFH & KDLLP DQDQG $ GYIVHU / RGJ H9 L LO& KDLLP DQDQG $ GYIVHU / RGJH&HHP RQ & KDLLP DQDQG
&KDILP DQDQG $ GYLVHU 6SHALDO YHQW & KDLLP DQDQG $ GYIVHU 0 HUWEGI H' D & KDLLP DQDQG $ GYLMHU ) HIRZ \KLS
&KDILP DQDQG$ GYMHU : HE 7HDP & KDLLP DQDQG $ GYLVHU $ \WBMFV & KDLLP DQDQG $ GYIVHU . WRKHQ& KDLLP DQDQG
$ GYIVHU & KDSWU& KIH DQG $ GYIVHUIRUHDFK & KDS\WMU 6FRXVW [ HFX\YH DQG 6\l $ GYLVHU



r 7KH ([ HOXWYH &RP P LWH VKDODFRQGXPAMMH EXMOHW R WH / RGIH DQG VKDOFRRUGLODM WH Z RIN EHQI GRQHE\ WH
RIILFHY/DQG RSH.DAQ) &RP P WWHY

s 2Q0\RXW P HP EHWR WH( [ HFFXWYH&RP P MWWHKDYHD YRMFRQFHLQLQ / RGIHEXVIQHW $ GYVHYDGYMHRQD VHHO,

t 7KHBFRXW [ HEXWYH RUKLYUHSUHHBAYH KDVXOAP DWIDKWRUW DV6XSUHP H&KIH R \WH) LLH
& 7KH/ RGIH$ GYIVHIVKD@EH DSSRQMS DQQXDID E\ WHB6FRXW( [ HRXWYH LQ FROVXGODARQ Z W WH FKDLLP DQR WH&RXQAO
3WRIULP &RP P WWHDQGWH/ RGIH&KIH

7KH/ RGIH&KIH \KDOCSSROWRSH.DAQ) &RP P IMH/DQG &RP P WWYHFKDLLP DQ Z IW WHDSSURYDCR WH/ RGIHS GYIVHU

r &RP P WWH&KDLLP DQ\KD@EHXQGHWHDIHR! sr

s $GXO% GYLMHYIRUERP P WV Z LOEHDSSROMG B\ WH/ RGIHS GYMVHUD WUFRQUXOEMRQ Z W WH/ RGIH&KLH

t ' XWHVR WH&RP P IWWHY Z LOEH RAMIEQKHS B\ WH/ RGIH ( [ HHXWYH &RP P WWYH 6SHADOSRP P MWWHVP D EHIRP HG

I RUFRQFDYHY \SHADCHYHOW

( 0 HP EHWR WH ( [ HFRXWYH &RP P [WHH WDWADQ QR RQIHJIXQRARQ VDAY DRRUO 1Q WHUHPRAMS RUDSSRQMS FDSDAW
P D EHU-S@AHG I RUWHU-P DOGHJR WHUWLP  9%4H RIHW(LY FDQ EHGRQH WHDI I HAMG P HP EHJP XWKDYHDQ RSSRUMQIW \R
SUHHMKHUPDHR WH( [ HEXWYHERP P LWH

r 3URFHEXUHV\R | RTRZ DUHLQ DQ HFRVHG 2 SHDWQ) 3URFHGXUH

,9 / RGIJHO HHMQJIV
$ 7KH/ RGIHKDBFRQGXPWRXU/ RGIHHYHWD\ HU
% 7KH( [ HFXWYH&RP P WH\KDOFRQGXPADABDIWWRXUP HHAQIVHDIAK \ HDU
& B6SHADOP HHAQIVR WH/ RGIHRUWH ( [ HAXWYH&RP P WWHP D EHFDODG B\ WH/ RGIH&KIH / RGIHS GYIVHU $ \WRADM
/ RGIH$ GYIVHJ RUBFRXW( [ HXWYH Z W WHDSSLRYDCR WHBFRXW( [ HEXWYHRUKLY GAVLI QDG UHSUHHQAYH
r $@P HP EHYR WH/ RGJHDQG RU( [ HFAXWYH&RP P IWWHP XVAEH QRAILHG LQ \iXI | LELHWAP HVIR HODEGIWHP VIR DMAQG \WH
\SHADCP HHAQJ
s 7KHBFRXW( [ HEXWYHRUKLY GAVLI QDG UHSURHQBAYH P XVEHLQ DWMQGDQRH
$ @HIXOUP HHAQIVR WH/ RGIHDQG IW( [ HXWYHERP P WWH\VKD@EH SXEQWKHG
( $@P HAQIVR WH/ RGIHWKRX@ EHRSHIHG Z IW WH2 EQIDARQ R WH2 UBHJR WH$URZ DQG FRVHG Z LW WH2 WGHUR
WHS URZ \RQ
) $@P HHAQIVR WH/ RGIH DQG LW ( [ HIXWYH &RP P WH VKDODEH FRQGXAMG DAFRUGLQ) VR WH MMMHAMRQ R 5 REHIW
5XGVR 2 WBHJ 5HYMG
* $@P HAMQIVR WH( [ HFXWYHERP P WWYH Z LAKDYH P LOXWY UHFRUGHG WDAZ LAVWKRZ. SURSRVDKY P DGH DPARQVVINHD DQG

P HP EH.V/LQ DMQGDQRH

9 / RGIH) LODQFHV
$ ' XHVZLTEHVHAE, WH( [ HFIXWYH&RP P IWWHDQG SXEQKHS LQWH/ RGIHQHZ VBWHUE\ ) D) HIRZ \KLS
% ' HIQTXHMGXHY
r ' XHVQRASDIGE\ WHHQGR WHDQQXDO' RGIHEDQTXHAQ - DQXDY P D\ KDYHD s qq MW IHHDGGHS
s © KHQRQHKDVQRWSDLG GXHVIRURYHUVE R\ HDUY DUHOQWDWP HOWHHR 1 q qq P D EHRKDUHG
t 0 HP EHY GHIQTXHIMOQ WHU GXHY DOR GVH SUYLGUHY/ R P HP EHOKLS VXK DV QHZ VI YRWQ)  UHSLHHOAQD WH
/ RGIHDA&RQFDYH/DQG 1 2 $ &V DQG DWWQAEQ) / RGIHHYHIWVXAK DVEDQTXHN RUGHDY DQG) D) HIRZ \KLS
u' XH/DIHQRABLR DG I RUWH\ HDULQ Z KIFK SDIG
& $@2 WEHJR WH$URZ IXQGV Z LAOEH KDQGBG WIRXIK WH FRXQAOR!ILFH DQG JR WILRXJK DIDWH QRUP DOCFFRRXQAQY
SIRAHGXUHY
1 HWHUWH/ RGIH &KDSWU RUP HP EHV XQGHULW MUVGLPARQ VKDEKDYH WH DXWRUW R ELQG WH 7 XNDEDRKHH $ UD
&RXQALCRUWHYR 6FRXWR
$P HIMDWRDQ ILQDQADCREQIDARQ
(1 HWHIWH/ RGJHRUDQ &KDSWUXQGHUIWMUVGIFARQP D KRG WABIVR DQ. UHDOSURSHIW
) 0 ROH HUQIQJ SLRWAVXQGHIENHD E\ WH/ RGJIHRUDQ R LWE&KDSWAYW P XVWIBIDY6$ 0 RQH ( DUQLQI $ SSTFDARQ DQG
EHDSSWRYHS LQ DGYDQRHE\ WH/ RGIH( [ HAXWWYH&RP P IWH DQG WHEFRXW( [ HRXWYH
r / R&JHP RQH HDLQLQJ DSSMFDARQY P XWAEH SUHHMG B\ DQG EH H HRXWIG XQGHU WH GLHRAWXSHYMRQ R WH/ RGIH
&KIH / RGIH$ GYIVHJ DQG/ RGIH6WEIT $ GYIMHU
s &KDBWUP RQH HDLQLQ) DSSAFDARQY P XWAEH SURVHOWG B\ DQG H HRXWG XQGHJWH GLUHAWUXSHIMMRQ RN WH &KDB\WU
&KIH &KDSWUS GYIVHJ DQG &KTSWUBVEN | $ GYLVHU ' IMAMPW( [ HRXWYH
* - 3UAHVIRUSDRKHY DQG RMHUIWP VAVRTE\ WH2 $ Z LAEHVHAE, WH/ RGIH( [ HEXWYHERP P W



9, 9RWY
$ $GXOYRGIHP HPEHW DIH  RURYHU GR QRVKDYH D YRW LQP DMAYVR! / RGJH & KDSWUEXV.QHW
% <RX\WM/ RGIJHP HP EHW XQGHU  YRMRQP DAMU/R! / RGJH & KDS\MUP DAMU/

9,, &KDSW/
$ 7KH/ RGJH\KD@EH GLYLGHG LR & KDS\WMU/ DFFRUGLQI VR \WH UHFRP P HQGDWRQVP DGH E\ WH/ RGIH ( [ HEXWYH
&RP P IMMH / RGJH$ GYLVHU DQG WH 6FRXW] [ HEX\WYH
& KDSWMUY DUH VHS DUDW HQUAHV EXVWDLH LOWMJ LDOSDUN R WH / RGJ H HWIE @KHG VR FDUY RXVWKH / RGJ HV SROFLHV DQG
SURJ UHW DV SURYLGHG | RULQ WHVH KGN DQG DVDGRSWMG E\ WH/ RGJ H ([ HFXWYH & RP P LWHH
& KDSWU/VKD@EH XQGHUVXSHWIMRQR! WH UHVSHRARYH® DMFVBLRI LDP & RP P LWH DQG WH UHVSHRWYH' MW
BFRXV [ HFXWYH DQG XQGHUWH DGP LQMUDWYH DXWRUW RI \WH 6FRXV( [ HEX\WYH
% & KDSWURIILFHW/ R HDFK FKDS\MUVKD@EH & KDSWU& KIH - & KDSWU LFH &KIH V- DQG & KDSWUBHFUHVELY
& KDSWURIILFHU/ P XWWAP HHVIKH \DP H UHT XILHP HQWDV/ RGJ H RIILFHY DVMNMG Q) ,,, $ DERYH
& ( DFK & KDSWUVKD@KDYH D & KDSWUS GYLVHUDSSRIQMG E\ WH 6FRXW [ HEXWYH LQ FROXAIMRQ Z LW \WH/ RGJ H
$ GYLVHU WH & KDLLP DQRI \WH UHVSHPWYH
" DMAMFPVBLRI LDP & RP P IWH DQG WH UHVSHPWYH' IMAFVBFRXW] [ HEXWYH
& KDSWU/VKDARQ® KDYH WH \OP H RSHUDWQ) FRP P WHV DVWH QRGI H 7KH & KDLLP HQR! WHVH FRP P IMMHV VKDEEH
DSSRIQMG E\ WH & KDSWU& KIH Z W WH DSSURYDOR! WH & KDSWUS GYIVHUDQG VKD@EH P HP EHW R WH FRUHVSRQGLQ)
/ RGJHRSHWDMY FRP P WMHV
( $ @& KDS\WMUP HHWQI V\VKDREH FRQGXFWMG DFFRUGLQ) R WH OWVWHGIMRQRI SREHUVSXBIVR! 2 UGHU S5HYIVHG
) & KDSWURIILFHU/\WWDWADQ QR BRQJ HUIXQPARQ VDWA DRRUG LQWHUHBIFWMG RUDSSRIQMG FDSDFLW P D\ EH UHS@FHG
IRUWH UHP DLQGHUR WHLUWMUP
3URFHGXUHV\R IRTRZ DUH HQFGRVHG LQDQ2 SHUDMY 3URFHGXWH

9,,, $XWRUW
$ 7KH/RGIH ([ HFXWH &RP P WH / RGJH $ GYLVHU DQG 6FRXW] [ HEXWYH VKDEKDYH WH LI KVWR LOMUSUHWKIHVH/ RGI H
KBV
% 7KH/ RGIH ( [ HFXWYH & RP P LWHH VKD@Z UMM DQG LP SGP HQWKH UHT XLLHG RSHUDWQ) SURFHGXUHV IRUWHVH/ RGIH
KBV
& 7KHBFRXW [ HEXWYH VKDEH WH XOIP DM DXWWRUW R WH/ RGI H

1 RMLQ) LQWHVH XON SUQMG RUQRWZ LGFRQ TPV W \WH KBV HABEQKHG E\ WH FXUHQAMXH Rl WH 2 UGHUR! \WH
$URZ +DQGERRN RUWH $ GP LQMADWYH * XIGH IRU2 [ILFHW/

. $P HQGP HQWWRWH 5 XV
$  7KHVH KBV DUH VXEMIPWR DP HQGP HADWDQ, UHI X@URUVSHFLDCP HHWQJ R WH/ RGJ H SLRYIGHG
7KH DP HQGP HQW LV DUH \VXEP IWHG LQZ UMQJ VR \WH / RGI H P HP EHUKLS VR WDWIH\ KDYH VXI I LFLHQWIP H VR G\
WHFKDQHV QRPD®  GD\V
$ GDM LV HABE QKHG IRUYRWI RQWH DP HQGP HQW
$P HQGP HQAW LV DUH DSSLRYHG RUGVDSSLRYHG E\ P S®i P DVRUW YRW SOV YRWM R \WHP HP EHUY YR

$33529(" B WH/ RGHYRWQ P H° BHIKIS RQO D

$O(1' (* B\ WH/RGHYRIG P HP BHIKIS RQ-DQAMY
$0(1' (' B WH/RGHYRIQ P HP BHIKIS RQ2 RREHU
$0(1' (" B\ WH/RGHYRIY P HP EHIKIS RQO D
$0(1' (" B\ WH/RGHYRMY P HP EHIKISRQ' HHP BHU

$0(1' (' B WH/RGHYRID P HP EHIKIS RQ-XD
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