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un/ p2y p HSH )S ® § GugHhp p p2Po
SHO 2 A& . %XIABIQJ RQ VKH WIXFWXLDO
DQG SWRI WP P H GHYH®RSP HQW RI LHFHQW
\ HDW Z H IRFXWHG RQ GHHSHQLQJ
UHHOVIRQWKILSV Z VK DUWMMWV DXGLHQFHV DQG
RFDOS DWQHWY Z KLBI FROQXLQJ VR MAQHZ
IRLPP DW IRUGIDUQLQJ SHURWP DQFH DQG
FRP P XQIW H[ FKDQJH $ FLRW VIKH \ HDU
K$5 7VIQH WHP DIOHG FRP P IWWG VR
DFFHWELOW FDWH DQG DUWMMNBIG SWDFWFH
RITHUQJ VSDFH IRUERVWK HP HU LQJ DQG
HWDE QVKHG YRLIFHV VIR GHYH@RS Z RN RQ VIKHLU
RZ Q P V

A2 PP PHAAAA)I p @ :HI® CApuhp H)

b §P®p D AA un@k H ) DRQJIVGH QYH
SHURWP DQFH Z RINVKRSV VFLHHQLQJI V

P DINHW SXEQ@FDVRQV DQG SRIHWIRQDO
GHYH@®RSP HQWSRJWDP P HV 2 XUDFYIW
WDQJHG ILRP  LOVIP DW SWRFHW GIG SIRMFW
VR @MU H VFD® SXEQF P RP HQW' UHIGIFVIQJ
RXUEHQ@HI VIKDWFX@XWDOYDXH LV FUHDWAG
VKLRXJ K VXWIDLQHG HQJ DI HP HQWDV P XFK DV
VKIRXJ K YIMELOW

TKH@ 2A:68 p 2HHwuy | p2 o
FROVIOXHG VR JWRZ DV D FHQWDOSDUARI RXU
HFRM\WHP  ,Q P HP EHW VRRRN SDUMQ
RXUI LUMDQQXDOH[ KLEEMRQ / RYH 6 KDFN
DARQJVGH RSHQ WXGIR GD\ V SHHUIHHGEDFN
VHWIRQV DQG SXE@KLIQJ RSSRUKQMHY
VKIRXJK 71Q RXUVHDVRQDOUVRI LDSK | LOH
7KH P HP EHUKLS RITHWHG DWAMNV D VXSSRWIYH
ILDP HZ RN IRUFRQOHFVIRQ YIMELOW DQG
GID®RJ XH WHQIRWLQJ K$ 5 7VDOQHB/ LIR®1 DV D
VSDFH WKDSHG E\ IWFRP P XQW WWHUVKDQ
D I| HG FXWDVRUDODJ HQGD
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3XEQF IDFIQJ DQG QHL) KERXWKRRG GBIiG
SWRMIFW IHP DLQHG D NH\ IRFXV 2 XUDSii 20

i P® i EHFDP HDMW IRURQJ VAP DUMME
LOVAWYHQVIRQ H[ WAQGLQJ VIKH H[ KLEIMRQ VSDFH
EH\ RQG VKH EXLGBLQJ DQG LOVR VIKH WUHHW

RSHED | p: HAAAA P DINHG D WJ QU LFDQWWHS
IR DUS |IRURXUQHL] KERXIWKRRG | HWYDO
JWRZ 1QJ ILRP LW SLERW HDULQVR D P XU GD\
SWRIWP P H GHAYHWHG Z VK DQ H[ SDQGLQJ
QHVEZ RWIN RI (RFDOSDWQHWY 7KH UHKLD RI VIKH
+ DWKDP 6WHHWO DINHW XUMHUHP EHGGHG
SUQFLS®NV RI FLLFX@UHFRQRP \  RFDO

H[ FKDQJH DQG WKDUHG FHBIELDIRQ Z WKLQ
VIKH | HAYDO

$ RQIMGH H[ KLEIMRQV DQG HYHQW Z H
FROQUQXHG VR LQYHWMQ DUWMAGHYH®RSP HQW
DQG FUMFDOWHI FVIRQ 7KH MXQFK RI w So b B
S P80 a M PH2pudP B, PHDM] ZHHN
RQ@QH SRIHMRQDOGHYH®RSP HQW

SWRIWP P H LHVSRQGHG GLLHFV® VR ViKH
SUHWXUHV IDFLQJ DUAMV QDYL) DRI YIME LOW
LQFRP H DQG VXWDLQDELOW 7KH SWRJWDP P H
FUHDWWAG VSDFH |RUFR@HFVIYH VIKLONLQJ DURXQG
DXVRQRP \ HWKLFV DQG (RQJ WALP SIDFWFH
SURUVIMQJ SHHUVXSSRUMDQG WKDUHG
®IDWRLQJ RYHUFRP SHIMRQ

/ LYH Z RWIN DQG SHURWP DQFH S\ HG DQ
LQFUIHDMQJ @ YIME® LR®! LQ RXUSWRIWDP P H
.Q hS p | &) DSHURW DQFH
FRAFVYH [Q UIHMGHQFH Z IVKK K$ 5 7\VIDQH
GHQYHUHG D VHUHV Rl QYH HYHQW ERWK Z IVKLQ
VKH J D@ DQG LQ GRFDOYHQXHV 7KLV Z RN

H SDQGHG KRZ K$5 7VDQH I XQFVIRQHG DV D
VSDFH FUHDVIQJ QHZ SRIQW RI DFFHW IRU
DXGIHQFHV DQG VXSSRWARJ SHURW DQFH DV D
MV Rl H[ SHUP HQVDMRQ UW DQG HQFRXQWAU
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HDOR P DINHG NH\ P RP HQW LQ VKKH
FX@XWOFDBIQGDU LQFOXGLQJ 6580 RR H 20
W HZ Z MK HYHQW DQG H[ KLEIMRQV VIKDW
FHQWHG %MFN KLMRUHV SWDFWFHV DQG IRWP V
Rl NQRZ ®iGJ H

$ FLIRW VKH \ HDU P DQ\  SIRMIFW HQJ DJ HG

Z VMK TXHWIRQVRI P HP RU  LGHQWW
GLVS@FHP HQWDQG EH®RQJ QI VKHP HV VKDW
FDP HVRJHWHULQ RXUX Hi2 SH>  Soa b Hu2
2@ i DQG DQQXDOIXQGUDLVHU 7KH

HGIMIRQ E LRXJ KWWRJ HIKHUDWIMW ILRP  DFLRW
VWH 8. DQG LQWALRDWRQD@ VKIRXJK DQ RSHQ
FD@ FRP ELQIQJ H[ KIEIMRQ P DNIQJ Z IVK YIVIDO
IXQGWDIMQJ VR VXSSRUAKS$ 5 7 VIDQHR/
FRQWQXHG DFFHWELOW

$V D QRQ SLRIMDUN RU DQLVDVMRQ | RXQGHG LQ
K$ 5 7VDQH FRQUQXHV VR RSHDVH DV DQ
DOWUQDVIVH VR P DIQWUHDP  LOWIWXVIRQV 2 XU
FRP P WP HQWVR NHHSLQJ IHHV ®RZ DQG
DFFHW RSHQ LV HVSHFLD@ YIVDOGXUQJ DQ
RQJRIQJ FRWRI @QY1IQJ FUMV 7KH Z RN RI
Z DVP DGH SRWME® VKLRXJ K VKH
J HQHLRVW RI DUAMV YROXQWAHLY DXGLHQFHV
SDUAHY/ DQG IXQGHW/ Z KR VKDWH RXUE HQHI
LQ VKH YDOXH RI DIMMAMGBIG FRP P XQUW (RRMG
FX@XWDOVS DFHV
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PS6 2HRHwuy | p2: Z0n@p Bb
2 S80

I m hu

,Q) HEWXDU K$ 5 7V@QH SUHVHQWAG / RYH
6KDFN VKH 1 LUMDQQXDOH[ KLEIMRQ GHGLFDWAG
H[ FO(VLYHO® VR $ WIMAD HP EHWY 5 HVSRQGLQJ
VR D VKDUHG VKHP H VIKH H[ KLELMRQ EWRXJ KW
VRJ HVIKHUD Z LGH WDQJ H Rl SIDFVIEHV DQG
DSSWRDFKHV WHIGIFIQJ VIKH GLYHUAW RI VIKH

P HP EHUKLS DQG VIKH RSHQQHW RI VIKH

J DA B/ FXWDVRUDOHVKRY 7KH H[ KLEIMRQ
RIIHWHG P HP EHW/D ®RZ EDUIHURSSRUXQIW
VR H[ KLEEMZ RWN LQ D J D@ FROWHA[ WDQG
VXSSRUIYH HQYLLRQP HQW

+$576/$1( 25*
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7KH K$5 7VDQH $ WMAO HP EHUKLS

FROVQXHG VR S@\ D FHQWDOWR®! LQ VKH

RU DQLVDVIRQB/ SWRI WDP P H VIKLRXJ KRXW
DFVIQJ DV ERWK D VXSSRUAMMAKFWUH

| RULQGLYLGX DODWIMN DQG D IWDP HZ RWN IRU

FREGHFVIYH DFVIYIW 2 SHQ VR DUAMAV DWDQ\

WIDJ H Rl VIKHLUFDUHHUDQG ILRP  DQ\

EDFNJ LRXQG VKH P HP EHUKLS LV GHWJ QHG

VR SURUVIMH DFFHW GLD®RJ XH DQG SHHU BIG

H[ FKDQJ H IDVKHUVIKDQ FRP SHWMRQ RU

H[ FOOVLYLIW

,Q VKH P HP EHUKLS SWRYIGHG DUMMNV
Z WK IH) XOURS SRUXQMHY VR WKDWH Z RN
GHYH®RS LGHDV DQG FRQOHFWZ IMKK RWKHW/
VKIRXJ K H[ KIEEMRQV RSHQ WXGIRV
SXEMKIQJ DQG SXEQF IDFLQJ SWRMIFW
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7Z R$ WIMAD HP EHU/B2 SHQ 6VXGIR ' D\ VVRRN
S@FH DFLRW ViKH \ HDU RSHQLQJ K$ 5 7\VDQHB/
Z RINLQJ VSDFHV VR VIKH SXEQF DQG LQYIVMG
JXHW 7KHWH HYHQW Z HUH GHWI QHG VR

IRUHJ LRXQG SWRFHW FRQYHUDWRQ DQG

H[ FKDQJ H IDVIKHUVKDQ ILQLVKHG Z RIN $ NH\
HBIP HOWRI ViKH RSHQ WXGLRV Z DV D VHUHV R
VSHHG GDVIQJ IHHGEDFN VHWIRQV Z VK YIMMIQJ
DUMME @YH %6XWRQ RITHUQJ P HP EHW/
IRFXVHG RQH VR RQH FRQYHU/DVIRQV DERXW
VKHWSWFVIFH 7KHVH VHWIRQV SIRYLGHG
YDOXDE @4 H[ VIHUQDOS HW/S HRVIYHV Z K LG
WHIQIRWFLQJ VKH P SRWIDQFH RI SHHUVR SHHU
GIDWLQJ Z WKLQ D VXSSRWIYH HQYLLRQP HQW

Ab | 2uS: Sé2b D2S/ @éb
3XE@MKIQJ FROUQXHG VR EH DQ LIP SRWIDQW
WUDQG Rl VKH P HP EHUKIS RITHUVKIRXJK 71Q
K$ 5 7VIQHB/ VHDVRQDOUMRJ LDSK ] LQH FXUDWAG
E\ 5DFKHO/ RQVGD® DQG 0 D[ 0 HOMQ ,Q
VZ R QHZ HGIMIRQVRI 71Q Z HWH SIRGXFHG
VKLRXJ K RSHQ FD@ VR $ UVAMAO HP EHUW/
&RQWIEXVRWY Z HWH LQYIVIMG VR VXEP WD VKRUV
SIHFH Rl RSHQ HQGHG Z UMQJ DARQJMGH D
MQJ B SKRVIRJ WDSK RI QDVXH LHVXOQJ 1Q
SXEQFDVIRQV VIKDWFDSVXUHG [WDJ P HQW
P RRGV DQG WHIGIFVIRQV ILRP DFLRW VKH \ HDU
( DFK HGIMIRQ Z DV SUQWAG LQ DQ HGIMIRQ RI
XMQJ UMRJ WDSK DQG GIWME XWAG VKLRXJ K
VKH J D@HUY DQG RQAQH 71Q RIIHWHG P HP EHW/
D®Z SWHWXWH DFFHWE® Z D\ VR VKDWH
LGHDV DQG WHP DLQ FRQQHFVHG VR VIKH J D@
EH\ RQG H[ KLEIMRQV DQG HYHQW

+$576/$1( 25*

abP®i X:H&SH | 2Eu HI 2§ :

,Q 1 RYHP EHU 6LBIQW) RWP V D QHZ

Z IQGRZ IQWIDADVRQ E\ $ WM HP EHU7HG
%XQQLQJ Z DV MXQFKHG IRARZ 1QJ DQ DQQXD!
RSHQ FDAH[ FOXMYH VR P HP EHW/ , QWIDABIG RG
VIKH J D@V B/ | LRQWIDFLQJ Z LQGRZ IRUD IX@

\ HDU ViKH Z RIN WDQVIRWP HG VIKH H[ VWURURI
VIKH EXLABLQJ LOVR D SXEQF DUZ RIN YIME® VR
SDWHW E\ DQG WKH GRFDOFRP P XQIW 7KH

Z IQGRZ SWRMIFWH[ VMQGHG H[ KLEIVIRQ

P DNIQJ EH\ RQG ViKH J D@l Z DA DQG RIIHWHC
P HP EHW/VIKH RSSRUXQLW VR HQJDJIH Z VK
SXEQF VSDFH LQ D VXWBLQHG Z D\

§8u:: E2P: HSP S! Hib

7KH $ WAMAD HP EHUKLS WHP DIQHG
GHQEHWDWHAQ® DIIRWGDE® Z VK RSVIRQV VR
MIQILRP e SHUP RQW RUe  SHU\ HDU
7KLV SUFLQ] WUKFWXUH WH BIFW K$ 5 7 VIDQHR/
FRP P VP HQWR DFFHWELOW SDUAFXDUD
LQ VKH FRQWA[ WRI ViKH RQJ RIQJ FRW\RI
QVIQJ FUMV 9% NHHSLQJ P HP EHUKLS IHHV
@Z K$57VDQH DIP V VR HQVXUH VKDW

| LODQFLDOE DULHW/ GR QRWS LHYHQWDUWAMA
ILRP DFFHWIQJ RSSRUXQHV YIMELOW
DQG FRP P XQIW VXSSRUN
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+ DVWFK ) HWV KH® | LRP

6 HSVWHP EHU EXLAOVRQ VKH VXFFHW RI
W SIRWWR EHFRP H D MW HU
QHLI KERXIKRRG (G FXQXLDO

Z HHNHQG 7 KH | HWALYDOZ DV
GHYHIRSHG LQ FRADERDWRQ Z VK D
Z lGH QHVZ RIN Rl GRFDOSDUWVOHW
LOFXA QI YHWRQ 6 WHHW* DUGHQV

( FNLQIVRQ * DUGHQV ) DFH: RUNV 2 @
/ LIELDU 9DU &RUQHU &D) «

FRP P XQW RU DQLVDWRQV DQG
YHQXHV DFLRW VKH + DWKDP DQG
1HZ &WRW DUHD

+$576/$1( 25*

7KH SWRI WP P HVSDQQHG P XMI5®1 VIVIAV DQG
EWRXJ KWRJ HVKHUH[ KLEIMRQV SHURW DQFHV
Z RINVKRSV VDOV DQG LQIRWP DOJ DVKHUQJ V
HQFRXWDJ LQJ DXGLHQFHVVR P RYH EHVE HHQ
VSDFHV DQG HQJDJH Z VK D WDQJ H RI DWMME
SWFWFHY + DVFK ) HWMHP DIQHG LRRWKG LQ
DFFHWLELOW DQG SDUAFLS DVRQ

IRUHJ LRXQGLQJ GRFDOYRLFHV Z KL Z HERP 1QJ
DUV DQG DXGLHQFHV ILRP | X WKHUDI LHG

MB1< 3(5621 $1<678' <B(; +,%,7,21
%< #0$<$/8&.$5<$5<$5<$
#1102 ; 1(: &5266 52%"
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$ FHQWDOH®IP HQWRI VIKH Z HHNHQG Z DV VKH
UHW W Rl VKH RSHE@SY 2 HupHw S20 uH

Z KIFK RQFH DJ DLQ WDQVIRWP HG VIKH WUHHW
LQVR D QYHO® VRFLDODQG FXOXWDOVSDFH 7KH
P DUNHW HDWHG GRFDOP DNHLWY DUAMWV DQG
UIHVIGHQW VH@QJ KDQGP DGH DUV DQG FWDIW
VHFRQG KDQG FBRVWHV ERRNV DQG EUF D
EWF % FRP ELQIQJ FUHDVIYH SIRGXFVIRQ

Z IV UHXVH DQG WHVD®! VIKH P DUINHW

FH®IE LDWAG SUQFIS®V RI FLLFX@UHFRQRP \
DQG FRP P XQIW GG VXWIDLQDE LOW

7KH + DWKDP 6VWHHWO DINHWDQAR RITHWHG DQ
[QIRWP DOHQWA SRIQWR VIKH | HVWAYDO
DWUDFVIQJ IDP LOHV QHLI KERXW DQG
SDWHW E\ Z KR P LJKWQRWRVKHLZ I\H
HQJDJH Z IMK J D@ EDWHG HYHQW

+ DVFK ) HW KLJ K@ KWG VIKH YDOXXH RI
@RQJ VP SMFH EDVHG FXOXWOZ RWN
7KWRXJ K FRADERWDVMRQ VKDUHG RZ QHUKLS
DQG Z RINLQJ EH\ RQG WKH J DEBU Z DAY KH
| HWMIYDOFRQUQXHG VR WUHQJ VIKHQ
FRQQHFVIRQV EHVEZ HHQ DUVFXOXWH DQG
FRP P XQIW
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0 DNIQJ D %XFN: LWKRXW6H@OQJ 2 XW
MXQFKHG LQ 6HSWHP EHU DVDM] Z HHN
RQ@QH SWRIWDP P H VXSSRUWQJ DWAMV
QDYLJ DVIQJ SIRIHWIRQDOS IDFVIFH RQ VIKHLU
RZ Q WP V 5 HVSRQGLQJ GLLHFV® VR ViKH
ILQDQFLDOHP RVIRQDO DQG HVIKLFDOS UHWX LHV
IDFHG E\ DUWIAMW VKH SURIWDP P H FUHDWAV D
VSDFH | RUFUMFDOLHI BIFVIRQ SHHU

H[ FKDQJH DQG FRAMFVIYH WUDWAJ\ DURXQG
VXWDLQDELOW YIMELOW DQG DXVRQRP \

' HWLJ QHG IRUDUMM Z KR Z DQWVR UHVIKLON
LOFRP H DQG VXFFHW Z WMKRXW

FRP SWRP IMQJ VIKHLUYDOXHV VKH

SWRIWP P HIRWJIWRXQGVFRP P XQIW RYHU
FRP SHIMRQ 3 DUAFLSDQW DUH LOQYIVAG VR
TXHWIRQ GRP LQDQWQDUDVIYHV DIRXQG
SIRGXFVIYIW DQG YIMELOW DQG VR H[ SGRUH

DAWUWDWAYH Z D\ VRI VXWDLQLQJ D 0%$. ,1* $ %8 &.
FUHDWYH SWDFVIFH Z IVKILQ VIKH ULHDAMAHVY Rl VIKH D, 7+287 6(//,1*
FRWVRI @QY1IQJ FUMV 287 ,6 /(" %<

&5,67,$1%

7KH SWIRIWDP P HFRQMWW RI M| QYH RQ@QH
VHWIRQV VXSSRUMG E\ D WAXFVXUWHG

Z RINERRN Z HHNO DFVIYIMIHV DQG
RSSRUXQMAHYV IRUSHHUWHYIHZ 6 HWRQV

%2 77,% (11$
$1' 623+,%
. 260%$2*/28

FRP ELQH | DFLAVIVIAG GLVFXWIRQ Z VK '5%: ,1* 21 7+(,5
SWDFVFDOVRRY HQFRXUDJI LQJ SDUAFLSDQW 6+$5(" (;3(5,(1&(
VR FQUI\ Z KDWP DWHILY LQ VKHLUS LDFVIFH 2) $57,67 /("
DQG VR LGHQW\ VXWIDLQDE ®1 DS SIRDFKHV 25*$1,6,1*% $1°
D@ QHG Z WK VKHLUSHUWRQDODQG DUWMIF 1t (3(1 (17
SURUMEV 35$&7,&(
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-DQH) RR®I VD SHURW DQFH FR@M1FWIYH 1Q
UHMGHQFH Z IV K$ 5 7VDQH * DAY IWRP  $SUO
VR $ SUO &RP SUWHG RI ILYH DWW
a Sg@uom  ®Sdu) 2 S2S@L Hob Sy S@S: ) w Sn
wpthb )w B@S6 ®Sy Sypi : ok 7KH
FRA@IFVIYH EUQJ V VIRI HIKHUS LDFVIARQHLY DW
GU I HIHQWWIJ HV RI VIKHLUDUAMAE NRXUQH\ V
XQIWG E\ D VKDWHG LQVWUIHWMIQ @QYH Z RN
VSHFVDF®! DQG H SHUP HQVIMRQ - DQH ) RR®H
HQIDJIHG QHZ DWIMWV VR SHURWP DM®RQJMGH
VKHP VIKLRXJ K RSHQ FD@DQG LQYIW LQFXXGLQJ
D QHZ LQWALRDMRQDOWHDFK RI DUWAMV - DQH
) RR® KRWHG D @YH] RRP  SHURWP DQFH Z IViK
DWIMAS RMDQR 0 RKDP P DG] DGHK  Z KR NRIQHG
VIKH HYHQWQ K$ 5 7VDQH @YH ILRP \IKH 8 6
,Q - DQH ) RR®! SUHVHQWAG |IRXUQ@YH
HYHQW VKK UHH KRWHG DWK$ 5 7VIDQH DQG RQH
WIDJ HG DWD (RFDOYHQXH H[ VIQGIQJ VKH Z RWIN
EH\ RQG VWKH J D@ DQG WHDFKIQJ QHZ
DXGIHQFHV 7KH HYHQW P RYHG DFLRW GU IHUQJ
P RGHVRI SHURWP DQFH DUWGWDZ 1QJ RQ
KXP RXU H[ FHW DQG VIKHDWFD@W ViR FUHDVW
VKDUWHG P RP HQW RI HQFRXQWAU 7 KHLUS UIDFVIFH
HP EWFHV VIKH RYHUGRQH DQG VKH S\ IXO
VWHDWQJ SHURWP DQFHDVDIRWP Rl DEFKHP \ @
S DUAMHQWAWMILOP HQWSDUAMH[ SHUP HQW
7KH IHMGHQF\ VXSSRUV RQJ RIQJ UHVHDUFK
FRADERWDIRQ DQG SXEQF SUHVHQVIDMRQ
DARZ 1QJ WKH FR@HFVIYH VR VMWMGHDV RYHUMIP H
WDVIKHUVKDQ SWRGXFLQJ 11] HG RXVWRP HV %
Z RINIQJ DFLIRW ERVK DUWSDFHV DQG LQIRWP DO
RFDOYHQXHV - DQH ) RR® H SDQGHG KRZ
SHURW DQFH LV H[ SHUHQFHG DQG Z KR WLV IRU
FUHDWQJ FRQQHFVIRQV EHVY HHQ GLIVAQFW
DXGIHQFHV DQG FRQW[ W
- DQH ) RR®IB/ UHMGHQF\ WHIGIFW K$ 5 7 VIDQHB/
FRP P V@ HQW/R QYH Z RWN DV D YIVIDO UW
VDNIQJ DUAMF SIDFWFH 98 SWRYIGIQJ WP H
VSDFH DQG [QWIMXVIRQDOVXS SRUMRU
SHURW DQFH K$5 7\VIQH FRQUQXHV VR
FKDP SIRQ DWMMBIG H[ SHUP HQVIDVIRQ DQG
FR@IFWWYH Z RINIQJ DV HWHQWDOFRP SRQHQW
Rl D VKUYIQJ FXOXUWDOHFRM®RJ\
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7KH ,QUWALQDRQDO. LQWUBKRZ ) XQGDIVHU
VIMBIG ,VB/ EHHQ D ®RQJ Z D\ VKLVLVD

JRRG LRFN VR MRQ VRRN S@FH ILRP  ?

1 RYHP EHU 7KH H[ KLEIMRQ EWRXJ KWRJ HVIKHU

DUAMAV ILRP DFLIRWVKH 8. DQG

LOVALQDVIRQD@ VKLRXJ K DQ RSHQ FD@ IRWP 1QJ

D FRAHFVIYH LHIGIFVIRQ RQ VKHP HVRI

GLVS@FHP HQWIGHOWW DQG EHMRQJ LQJ

+$576/$1( 25*

$ WIMW Z HUH LQYLVIAG VIR GRQDWA D VY W] HG
DUZRIN ™ FP [QDQ\ P HGLXP
UHVSRQGLQJ VR VKH H[ KLEIMRQB/ VKHP H $ @
VXEP DMMRQV Z HUIH DFFHSWAG WHLQIRUFLQJ

K$ 5 7VAODQHY SRAF\ RI VD\ LQJ \ HV VR DUVMN DQG
SURUMMQJ LQFOMYIW RYHUVHBIFVIRQ

7KH: LOWAUBKRZ IXQFMRQHG ERVK DV DQ

H[ KLEIMRQ DQG DV D YIVDOI XQGUDIVHU $ VD QRQ
SWRIIMDUV RUW DQIVDVMRQ IRXQGHG LQ

K$ 5 7VDQH LHAHV RQ FRAHFVIYH VXS SRUMWR
NHHS IW VSDFH RSHQ W IHHV®Z DQG LW
SWRIWDP P H DFFHWLE B1@S DUAFXDW 1Q VKH
FRQWA[ WRI VIKH RQJRLQJ FRWRI @Y1QJ FUMV
3WRFHHGVIWRP ViKH H[ KLEIMRQ GLLHFV®
FRQWIEXWHG VR P DIQVDIQLQJ VKH J D@ DV DQ
DUMMM®IG FRP P XQIW URRWAG VSDFH

%H\ RQG IXQGWDIMQJ VKH

H[ KLEIMRQ FUHDWAG D SRZ HUXO
VHQWH RI VKDWHG H| SHUHQFH
7KH WP D@VFD®! IRWP DW
HQFRXWDJ HG FARVH YIHZ LQJ

Z KL® VIKH YROXP H DQG GLYHUAW
Rl Z RUNV KL K@ KVIAG VKH
EUHDGVKK RI DWIMF YRLFHV
HQJIDJILQJ Z MK TXHWIRQVRI

P RYHP HQWSDXWH DQG
EH®RQJILQJ 7KH\VKRZ RIIHWHG D
P RP HQWRI UHIGIFVIRQ DVWWKH
HQG RI ViKH \ HDUGEUQJ LQJ
DUV DXGLHQFHV DQG

VXS SRUMWY VRI HVIKHUDLRX QG D
VKDWHG FRP P VP HQWR FDWH
VRQGDUW DQG FXAOXWO

H[ FKDQJ H

7KH . IQWIUG6KRZ

WHDIILLP HG K$ 5 7\VIQHR/ EHQHI
LQ FRAHFVIYH FRQWIEXVIRQ DV D
P RGHOI RUVXWIDLQDE LAW

GHP RQWWDMQJ KRZ J HQHIRMW
RSHQQHW DQG SDWIFLSDVRQ
FDQ P HDQLQJ IX@ VXSSRUN
LOGHS HQGHQWFX OX LDOVS DFHV
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$ RQIVGH LW FRWH SIRMIFW DQG IHMGHQFLHV K$ 5 7VMQH GHQYHWHG D Z LlGH WDQJ LQJ SXEQF
SWRJWDP P HWKIRXJ KRXW WHGIFVQJ ViKH J DAY B/ LRI DV D | LE®H DUMMNVGBIG VSDFH
RSHQWR P XOIS® IRWP VRI FXAXWOSWFWFH $ FLIRW WH \ HDU K$ 5 7VIQH KRWIHG QA

phy H IQFXGIQ) pun@B B :)S6 D:®uiS: @b /2u:u HH :)un/ p2y u HH
HouSHW) THy :82up b B:)HS®d:)/ pHo BBH)S ®i 20:@ /:.

7KH H KIEMRQ SWRJ WP P HSWRYIGHG D SOVRWP IRUERWK HP HU LQJ DQG HWDE QWKHG
DUMNV VXSSRUWQJ D EWRDG WDQJ H RI SWDFVIFHY DQG DSSWRDFKHY ([ KIEMRQV Z HWH RIVHQ
DFFRP SDQIHG E\ SXEQ@F HYHQW FUIHDVIQJ RSSRUMXQIVIHV IRUGID@RJI XH JDWHUQJ DQG
VKDUWHG IHHAIFVIRQ $ QRQJMGH H[ KIEIMRQV VWWH J D@V Z HEFRP HG DUWMNGBIG | DWKLIRQ HYHQW
DQG SRS XS WKRSV H[ SDQGLQJ KRZ WKH VSDFH FRX@ EH XVHG DQG Z KR MFRX @ WHDFK

$ WLJ QULFDQWWIDQG RI DFVIYIW LQ ZDVa p! ué 2H D VHUHVRI FUHDWYH Z RINVKRSV IRU
FKLGBUHQ DQG DGXAV BiG E\ - RQQ\ ( QYDA 7KHWH VHWIRQV SURUMMHG DFFHWIELOW S@\ DQG
H[ SHUP HQVDMIRQ Z HERP LQJ SDUAFLSDQW Z WK YDUHG GIYHY RI H[ SHUHQFH

K$ 5 7V@DQH DOR P DINHG LP SRUDQWP RP HQW LQ VKH FX@XDOFDBIQGDU LQFXXGLQY 580
REH 20w HJ Z WK DSWRIWP P HRI HYHQW DQG H[ KLEIMRQV FHQWQJ %MFN K LWRUHY
SWFWFHY DQG IRWP VRI NQRZ BIGIH 7KHVH DFVIMMHV FUHDVIAG VS DFH | RULHI GIFIRQ
FHGIEWDVRQ DQG FRP P XQIW JDVKHUQJ D@ QLQJ Z WK ViKH J DAL B/ RQIRIQJ FRP P WP HQW
VR UHS LHVHQVDMIRQ DQG FX@XWDOHT XIW

%8\ RQG VIKH JDA@U K$ 5 7MDQH VRRN SDUMQ VIKH AuiuD25/ @ RED I P Hh$9 FROMEXWQ) VR
VIKH Z LGHUFX@XWDOM H Rl VKH GRFDODUHD DQG WHQJ VKHQLQJ LHIMRQWK LSV Z LYK

QHLJ KERXUQJ RW DQLVDVIRQV DQG DXGLHQFHV
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,Q 2 FVREHU K$5 7VIDQH Z DV
IHDWKWHG lQWKH | Sy | 2D

h P2 S6 1 RRPSH! P&P2u L

2Pl §PaP2u: @ : Pu AAVKIRXIK DQ
[Q GHSWK LQWAUMIHZ FRQGXFVHG E\
7HWD 0 X@HQ 7KH FRQYHUDMRQ
UHI GIFWAG RQ K$ 5 7 VIDQHE/ KLWRU
HVWRV DQG WR® DV DQ DUMMW®BIG
DAWWQRDWYH DUV RU DQLVDVIRQ

H S®RUQJ KRZ VKH JD@HUY KDV
HYROHG LQ LHVSRQW VR FKDQJ 1QJ
FXQ@XUWDODQG HFRQRP IF FRQW W
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K$5 7VDQH LV D QP VG FRP SDQ\ $ QWKHD + XGWRQ
WHJ DWWHLHG 1Q ( QI MQG  : DMV DQG 8 WD ,QHL
TXD@\ LQJ DVD &RP P XQIW , QVALHW 6KDP LQD 3 HHUEERFFRXV
&RP SDQ\ &RP SDQ\ QXP EHU
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