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© KHQ LWFRP HV VR UJKW DQG IWHHGRP RI H SLHWIRQ D@ WRUHV P XWWEH VRS Z VK XWHU
KROHW DQG WDQVSDUHQR\ HQVXUQJ DFFRXQVDELOW HP SRZ HLP HQW DQG JLRXQG UHDAW Z VK
DFFHW VR NH\ VRXUFHV RI LQIRLP DVRQ 7KLV LQ VXUQ SLRP RVAV HTXD@W SOXWDAW GLYHUMW DQG
YIDELOW Z KHVKHU EH LIWRQ WHJLRQDO @RFDO LQGLIHQRXV RU FRP P XQIW EDVHG FRQWAQW DQG
LWXHV -RXUQD@VP DQG P HGLD S@\ D YIVDOLRMH LQ SXWIQJ VIKHVH SHUSHRVIYHV LQ D FRP P RQ
SMWHU VR GWSHRS®! NQRZ DQG EH KHDUG 7DNLQJ LOVR FRQFHUQ VKH Z RUTE V WLS®! S@QHVIDU,
FUMV FQP DWW FKDQIH ELR GLYHWMW GRW DQG DLU SR®XMVRQ VKH 81 (6&2 KDYH GHFLGHG VR
@RRN LOVR VKH LP SRUMQFH Rl NRXUQDAVP DQG [WHHGRP Rl H[ SLHWIRQ LQ VKH FRQW WRI VKH
FXUHQWJ GREDOHQYLLRQP HQVIDOFUMY VKHP HG  $ 3UHW | RU VKH 3MQHW -RXUQDAVP  LQ VKKH | DFH
Rl VIKH ( QYLLRQP HQVDO&UMY |RUVKH : RUTB 3UHW ) ULHHGRP ' D\

7R SXWLQVR SHUWSHRVIYH FQP DV DQG ELR GLYHUIW QRWRQ® DIIHFW RXU HQYLLRQP HQWDQG
HFRV WHP V EXW DOR VKH QYHV R ELGDRQV Rl SHRS®{ (YHUGD\ ZH VHH KHDU RU HYHQ
H[ SHUHQFH ViKH XSKHDYDODQG | DVDOGRW RI VKRXVDQGV Rl SHRSGH DQG VKHLU VWUKJIJGHV Z KLFK
QHHGV VR EH KHDUG VKDUHG DQG NQRZ Q 7KH\ DUH QRWD JRRG VLJIKWVR GRRN XSRQ EXWRQQO
VKLRXJK H[ SRVLQJ DQG GLVFXWIRQV D S@Q RI DFVIRQ FDQ EH H[ SHAWG Z KLFK LV VKH QHHG Rl VKH
KRXU 7KXV VKH LR® Rl HYHU NRXUQD@WVHUYHV DV D P HGLXP LQ SURP RWQJ SXEQ@F DFFHW VR
LQI RLP DIRQ DQG | RWHUQJ | LHHGRP RI H[ SUHWIRQ $QG DV D UHVSHRWVR VKHLU Z RIN FRXUDJH
GHGLFDMRQ SHUHYHWDQFH DQG VIKHLU SXUXLWRI FRYHUQJ WHDOWP H WRUHV VKH : RUTB 3UHW
) WLHHGRP ' D\ LV REVHUYHG DQQXD@ RQ WS 0 D\ $V DQ HQFRXWDJIHP HQWDQG FD@RXWI RU VXFK
WRUHV VKH 6-8 1 HZ VOMMWU WDP DOR RSHQV VKH S@WRWP |RU DA HQIKXVIDW Z UVHLY
DPLYLWW DQG WRU VGBIV VR XQBIDVK VKHLU FRYHU WRUHV VKDWDUH XQURGE XQKHDUG DQG
XQH[ SBRUHG DQG Z KLFK QHHGV LP P HGLDW VROMRQV DQG WHSUHVHQVDVIRQ |RU VKH SHRSGH DW
@UH : H RYH WHDGLQJ \ RXU WRUHV DQG DSSWHFLDWW |RU D@ D\V FRQWIEXVIQQ) LQ P DNLQJ
1 HZ \BAVHV D KRWSUQJ Rl NQRZ BiGIH VKDUQJ DQG GIDULQJ
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* LHHVMQJIV VR DQ@P HP EHW/ RI VKH 6W-RVHSK 8 QLYHUW ) DP LO

—DP KDSS\ VR DGGUHW \ RX DV WH 5 HIDMADURI RXUHWHHP HG XQLYHUAW RQ VKLY : RUTS 3UHW ) LHHGRP ' D\
-RXUQDOVP  SM\ V D SLYRIDOLR® LQ LQIRLP 1QJ VKH SXEQF DQG VKDSLQJ GLVFRXUWH DIRXQG FUMFDOIWXHY -Q ViKH
IDFH Rl VKH HQYLLRQP HQWO FUMY WH WR®I Rl MRXWQDAP KDV HYROHG VR P HHW WH FKD@IQIHV DQG
UHVSRQVIELOMHV VKDWFRP H Z LVIK UHSRUAQJ RQ VXFK D FRP S®f XU HOWDQG RIMQ FROWQURXY VRSLFV

-RXUQDAVP KDV LOVHQWL LHG LW LQYHWAD DVIYH HI I RUM VR XQFRYHU ViKH LRRWFDXVHV Rl HQYLLRQP HQVDOGHJ LDGDVRQ
H[ DP LQIQJ FRUBRUDVWM SIDPAFHY JRYHUQP HQWSRAFLHY DQG VFLHQW LF GDVID VIR UHYHDOVKH WXVIK EHKLQG LWXHV GNH
SRAXWRQ GHIRUHWIMRQ FQP DWW FKDQIJH DQG ELRGLYHUAW BRW 1 RVDE®! LQYHWII DURQV LOFOXGH ([ [ RQO RELOV
NQRZ ®IGJH RI FQP DW FKDQIH DQG ViKH 3DQDP D 3DSHW/ H[ SRVXWH RI LGHIDO RIJIQJ $GGIMRQD®  GDVD
MRXUQDMVP DOR HYROMRQL HG HQYLLRQP HQWPOLHSRUARJ E\ XMIQJ ELJ GDVID DQG DGYDQFHG DQDOWFV VR FUHDVMA
YLVXD@ DURQV DQG LOWDFAYH P DSV P DNLQJ FRP S®f HQYLLRQP HQVIDOGDVID P RUH XQGHUAMDQGDE®1 DQG LHDVDE B
IRUVKH SXEQF

* LYHQ ViKH JGREDOQDWKLH RI ViKH HQYLLRQP HQVDOFUMY FRADERWDYH MRXUQD@VP KDV JDIQHG SWRP LOHQFH 1 HZ V
RU DQL DURQV DQG MRXUQDMW DFLRW VIKH Z RUTS Z RIN VRI HVKHU VR VKDUH UHVRXUFHV GDVID DQG LQVLIKW @NH ViKH
&QP D\ -QYHWII DURQV &RQVRUAXP  DQG ViKH ~-QUALQDVIRQDOZRQVRUAKP Rl -QYHWAD DVIlYH -RXUQDOMWV -&—

-Q WKH IDFH RI DQ XWHQWHQYLLRQP HQVDOFUMY VRP H NRXUQD@AW KDYH DGRSWMG LRGNV WMDWEXU VKH QQHV
EHVE HHQ LHSRUAQJ DQG DFIVMVP  7KH\ XVH WIKHLU S@WRLP V VR DIVH DZ DUHQHW QI OXHQFH SXEQF RSIQIRQ DQG
SUIHWXWH SRR P DNHW/ IRU FKDQIJH 0 RUHRYHU VKH ( QYLLRQP HQVDO MRXLQD@W LOFUHDMQI® QHHG D \WURQJ

IRXQGDMRQ 1Q VFIHQWILF OWMWDR 8 QGHUMDQGIQ) WKH VFIHQFH EHKIQG FOP DWA FKDQIH HFRWWWP V' DQG
VXWILQDELAW LV FUXFLDOI RU DFFXLDVWA DQG FUHGLE®! LHSRUAQJ 0 DQ\ NRXLQDMW XQGHUW R VSHFLD@] HG WDLQLQJ RU
FRADERWDW FRVHO Z MK VFLHQWMW VR HQUXUH WHLU WHSRUAQJ LV Z HOIQIRWP HG DQG WHADE®! Z MK HWKLFDO
FRQV.GHUDVRQV

$SDUNILRP D@VKHVH HQIDJIQJ VKH SXEQF LV D NH\ DVSHFWRI HQYLLRQP HQVIDO MRXUQD@P  -RXUQDOW XVH
LOWALDPAYH VRRY FRP P XQIW IRWKP V DQG HGXFDVIRQDOLQMDWYHY VR | RWHU GLD®&RJIXH DQG LQYROYHP HQW 3 XEQF
HQJ DI HP HQWQRWRQ® LOFUHDVHY DZ DUHQHW EXWDAR HP SRZ HUY LQGLYLGXDY DQG FRP P XQIVIHV VIR VDONH DPARQ -Q
WLV WFKQRERILFDOZ RUTS 0 RGHUQ NRXUQDAVP GIYHWDIHV D YDUHW RI P HGID IRWP DW VR HQIDJH DXGLHQFHV
' RFXP HQDUHY SRGFDWV  9LUXDO 5HDAOW 95 DQG VRFIDO P HGID FDP SDLJQV DWH SRZHUXO VRRY 1Q
HQYLLRQP HQVDONRXUQDAVP  7KHVH IRWP DW FDQ FRQYH\ VKH HP RURQDODQG VHQVRU DVSHFW RI HQYLLRQP HQVIDO
IMVXHV P DNLQJ WMHP P RUH [P P HGLDWA DQG LP SDFWXOI RU YIHZ HUY DQG MAMQHLY

-Q FROFO(VIRQ MRXWQDAWP S@\V D FUXFIDO LRGI 1Q DGGLHWIQJ HQYILRQP HQVIDO FUVHV E\  XQFRYHUQJ KIGGHQ
FDXVHV DQG SUHVHQWQJ FRP SGf GDVD 1Q DQ DFFHWIE® ZD\  7KWRXJK LQYHWWDWYH WHSRUAQJ DQG GDVD
MXWDAVP WH P HGID KHBV IQIRWPP WKH SXEQF DQG KR@ FRUSRUDMRQV DQG JRYHUQP HQW DFFRXQUDE®
XOIP DVA® FROWIEXWQJ VR J UHDVIAU DZ DUHQHW DQG DFVRQ RQ HQYLLRQP HQVDOLWXHV
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' HSDUR HQWRI ( GXFDWRQ LQ FRADERUMRQ Z VK —&
DQG 4 $& FHOEWDWG -QWQDMRQDO* LY 1Q -&7 ' D\

RQ QG 0 D\ DW6HP LQDU KD® Z VK VKH \KHP H
/HDGHUKIS VR XQGHUFRWH WH FUWFDO QHHG [RU
WURQJ HP DBI LR®! P RGHY 1Q 6FHQFH 7HFKQRMJI\
(QIIOHHUQJ DQG 0 DVKHP DWFV 67(0 FDUHHWY 7KH
P DLQ REMIPYH RI VIKH SLRIWDP P H Z DV VR LQVSILH VIKH
\ RXQJ SHRS® VR YHQWUH LOR WH Z RUTS Rl VFLHQW LF
LQYHWIO DMRQ DQG VR LQVSILH ILRP ViKH H[ DP SGWV Rl
LR® P RGHA Z KR KDYH DFKIHYHG H[ FH@BIQFH LQ 67( 0
$LRXQG WXGHQW DQG WIDFKIQJ  WII 1V
SDUAFISDWG ~ 7KH SWRJWDP P H FRYHWHG VRSLFV QN\H
* RYHUQP HOWBFKHP HV1Q 67(0 VFHQDUR RI VKH WIVKV
R JILY 1Q 67(0 6WDWAIIHV VR LQVSILH VKH QH[ W
JHQHWDVRQ DQG VIKH FUMFDO QHHG 1RU WARQJ |HP DO
LR® P RGHW LQ 6FHQFH 7HFKQR®RJ\  ( QJLOHHUQJ DQG
0 DVKHP DWFV | RARZ HG E\ D SDQHOGLVFXWIRQ
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7KH ' HSDUR HQWRI B6RFIDO: RWN LQ FRADERIDARQ Z VK WKH -QWALQDO4 XDOW $WXWDQFH &H® 4 $& 6W-RVHSK
8 QLYHUMW RUDQUHG D 2 QH' D\ 1 DURQDOGHP LODURQ VIKH WKHP H  6XWILQDE®! ' HYH®RSP HQW RDY $ 3HU/SHPAH
Rl 1 RUMK (DWHQGID RQ WG 0 D\ 1Q VIKH 8 QLYHUMW $ XGLVRUXP

"U %MW ' DV $WIWDQW3LRIHWRU 3LRIWDP P H Rl 6RFIDO: RUN DQG $WRFIDW ' HDQ ) DFXQV RI + XP DQMHV DQG
BRFIDO6FLHQFHV $WDP ' RZ Q 7RZ Q 8 QLYHUAW * XZ DKDW.Z DV VIKH 5 HVRXUFH SHURQ RI VIKH HYHQW Z KR GHOYHG LOWR
WH VRSIF Rl  6XWDIQDE®! ' HYH®RSP HQW* RDY 3LRVSHFW DQG $SSWRDFKHV +H KLK@KWG WMH WIVXV DQG
SHURWP DQFH Rl D@VKH HLIKWEVIVAV Rl 1 RUK ( DW-QGID 1Q WH LQGH[ RI ViKH 6' * * RDY +H GHOEHDWAG RQ WKH
FKD@MIQIHV IDFHG E\ WKLV LHJIRQ SWRVSHFW RI DFKIHYIQ) WKH  * RDOY DQG VXJJHWHG YDURXV DSSURDFKHV VR
DFKLHYH VIKH * RDQY E\

7KH 1 DWRQDOBHP LQDU UHFHLYHG DORIJHVKHU ~ SDSHUW/ ILRP  VIKUHH 6VIDVIAV RI $WDP 0 DQLSXU DQG 1 DIDDMQG 7KH
1 DWRQDOVHP LQDUZ DV KHG 1Q D K\ EUG P RGH
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7KH 3* 6HP — WXGHQW RI VKH ' HSDU®R HQWRI -RXWODAVP DQG 0 DW &RP P XQLIFDMRQ XQGHU WKH JXIGDQFH RI ' U

1 DRUHP 1 LVKINDQWD 61QIK RQ UG 0 D\ KDG D 0 HGLD + RXVH YIMWDW LG ) 0 D &RP P XQIW 5DGIR 6VIDMRQ
VHUIQJ WH FRP P XQIW LQ ' LP DSXU &KXP XNHGLP D DQG VRP H SDUNRI $WDP ERUGHUQJ 1DIDDQG 7KLV LAV
FRP P XQIW WDGIR WIMRQ 1Q 1 DIDDQG Z DV HWRE@KHG LQ DQG EDVHG LQ ' P DSXU ( GXFDWQJ LQIRLP LQJ

SWRP RWQJ  DQG HQWUMLQLQJ VKH FRP P XQIW LV DWMEH KHDUARI HYHU VKIQJ VIKH\ GR

7KH WXGHQW KDG DQ LOWADFVIRQ Z MK VIKH / LOP L=KIP RP L 6VIMRQ 0 DQDJHU Z KR H[ SOIQHG RQ KRZ ViKH )0 LV
Z RINLQJ DQG DERXWIKH QFHQVIQJ DQG | HHV

" VFXWIRQ RQ TXDOW T XD LFDVIRQ DQG RYHUD@UHT XLLHP HQWWR EH DQ 5- |RARZ HG WH SWRIWDP P H DQG 5-V ( WKHU
&KRSK\ DQG $RIQM EUHI HG H WXGHQW LQ VKLY UHJ DUG

7KH DXGIR HQJIQHHU %HQGDQIQXNVKL H[ SMIQHG ViKH WXGHQW RQ iKH WKXGIR HTXLSP HQW WWH FRQQHPMRQV DQG
IXQPRQLQJ RI VIKH GHYLFHV | RUELRDGFDWIQJ

+H IXUKHUH S®IQHG RQ VRXQG HGIMQJ LQ ELRDGFDWWRIVE DUH DQG FRQWR@QJ RI DXGIR P 1 HUDQG DXGIR FRQVR®H
5RNR P FKHQ ' XW $WRFIDW VKRZ HG KRZ WH VFKHGX® Rl GUIHWHQWSLRIWDP P HV RI ViKH GD\ RU P RQWK DWH
WUKXFVXUHG

/ DWIUVKH 6VIMRQ 0 DQDJ HUVKRZ HG ViKH WDQVP WU Z KLFK LV ViKH | LQDOGHYLFH VR EURDGFDVW/

6VDMRQ 0 DQDIHU EUHIHG RQ KRZ VKH +1Q )0 LV WA LQJ VR WDQVP QJ
DXVMHQWE P P HUAYH DQG HGXFDWRQDO SLRJILDP P HV DQG LOWQG VIR FUHDVM D
FRP P XQW RI Z HOLQIRWP HG MAMQHUY/ Z KL DOR EXIABLQJ D @ON EHVE HHQ
VKH JRYHUQP HOWDQG WKH SHRS®!
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$ ZHELQDU RQ 1 DWRQDO 7HFKQR®RJ\ ' D\ ZDV RUDQJHG E\ WH ' HSDUP HOWRI &LYIO ( QILOHHUQI LQ
DWRFIDWRQ Z VK VIKH -QWIXVRQV -QQRYDMRQ &RXQFLO6W -RVHSK 8 QLYHUIW 1 DIDMQG DW  DP RQ  ViK 0 D\

7KH UHVRXUFH SHUWRQ ZDV' U $UXQDNXP DU+ 6 BFIHQWMVE &6-5 1-2 * RD +H SWRYIGHG D FRP SUHKHQWLYH
RYHWLHZ RI WKH LP SRUBQFH RI 2 FHDQRIWDSK\ DQG 0 DUQH 7HFKQR®RJ\ LQ &LYIO( QILOHHUQI +H KLIK@ KVMG VIKDW
RFHDQ REVHUYDMRQ WFKQRM®JLHV S@\ D FUXFIDOWR®! LQ XQGHUAMDQGIQ) P RQWVRUQJ DQG P DQDILQJ WKH ( DUK V
FQP DWW 2 FHDQ REVHUYDVRQ VFKQRERJ HV KHE VFLHQWMW P RQIVRU SDLDP HWAWY VXFK DV VHD VXU DFH iAP SHUDVXULH
RFHDQ FXUHQW DQG FDLERQ GIR[ LGH GIYHY SURYLGIQJ HWHQWDOGDVD | RU XQGHUADQGLQI FOP DV FKDQJH SDWHUQV
DQG VKHWULP SDFW RQ P DUQH HFRVA WHP V DQG Z HDVIKHU SDWHLQV









