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Q VIKH 8 QUG 6VIVAV\VDZ D LHFRUG EWHDNLQJ QXP EHURI HP SQR\ HHV
TXIWWKHLUNREY GIDGLQJ VIR Z KDWEHFDP H NQRZ Q DV IZKH * UHDW

5 HWJ QDMRQE,Q 1 RYHP EHU P LGARQ $ P HUFDQV UHWLI QHG 2 | VKH
VRDOZ RINIRUFH  TXIWEXW RUKRVSWDOW VIKH LDWA Z DV Rl VIKH
LOGXWU B/Z RUINIRUFH

7KRXJK WV EHHQ GLILEXQOWR SLQSRIQWKH H[ DFWFDXVHV RI VKLV

SKHQRP HQRQ WKH KIWRUF UVH LQ UHWLI QIQJ ®IG P DQ\ HP S@R\ HW/ VR
FRQWGHUI DFVRWY/ LQ VKHLUWHFXIV? HOWDQG LHVIDLOP HQWWMADVIAJ LHV * RO DQG
&RXQW &XEV QHHG VR HYDOXXDWA KRZ VKH\ FDQ FUHDVIA DQ HP S@R\ HH

H[ SHUHQFH VIKDWD@J QV Z IMK FKDQJ LQJ WD I H[ SHFVIMRQV RI VKH

Z RINS@FH

VK VKH FRARI KHDOK E HQHI W UMQJ \ HDURYHU\ HDU FOXEV QHHG VIR VWUANH
D ED®QFH EHVEZ HHQ EHLQJ ILVFD@ WHVSROME®! Z KL®Y RITHUQJ FRP SHWMYH
VD@DUHV DQG YDOXHG EHQHI LW VK DWEXLAE D SRUMIVH HP S@R\ HH H[ SHUHQFH
,QIMVRQ VXSSO FKDLQ MXHV FDSWIDOP SIRYHP HQW DQG VIKH UMQJ SUFH
Rl LQVXWDQFH DUH DQHDG\ WDIQLQJ FOXEVBEXGJI HW Z KIFK LVZ K\ VSHQGLQJ
P RIHRQ HP S\ HH EHQHILW P LJ KWSURYH VR EH D FKD@®BIQJ H

m,j Oas y( A2 (XX y m 0yO0l X2

2 QH VROMRQ LVVR BRRN EH RQG VWDGIMRQDOEHQHILW 6\VDII P HP EHW/ Z DQW
P SLRYHG Z RIN @H EDD@QFH SUHGLFVRELIW LQ VFKHGX® Z RINS@FH SHUINV
DQG EHWHUEHQHIIW * RO DQG &RXQWI &OXEV VKDWZ DQWR FRP SHW IRU
VDBIQWZ LAQHHG VR RITHUKLI KHUSD\  EHWIHUZ RINIQJ FRQGIVIRQV DQG
FDUHHUJ LIRZ VIK RSVIRQV DV Z H@DV D Z HDURXQGHG EHQHILW SDFNDJ H
&HDVIRJ D Z RINS@FH FX@UH VIKDWHVRQDWAV Z WK HP S®\ HHV FDQ HQDE &
* RO DQG &RXQW &XEV VR DIMDFWDQG LHVIDLQ VRS VDBIQW




RINS@FH SHUNV @NH DFFHW VR FOXE DP HQIHV [UHH P HDOY DQG D
XQURWP D@RZ DQFH DLH QR BRQJ HUHQRXJ K VR LOFHQWIM] H SRVHQWDO
DQG FXUHOQWWIDI I VR EH D SDUARI \ RXUWADP  6VIDIl P HP EHW/ VRGD\

Z DOWVR Z RN IRUFRP S DQLHV VM DWQYHWILQ FLHDARJ D FDUQJ

HP S@R\ HH H[ SHUHQFH / RQJ KRXW V[ GD\ DQG VHYHQ GD\ Z RWN Z HHNV
DQG IHH@QJ XQDSSWHFLDWAG DLH NH\ LHDVRQV Z K\ HP S®R\ HHV FKRWH VR
®IDYH VKHLUNRE V

KHQ IMFRP HV VR EHQHIMARITHUQJ V HP S@R\ HHV DUH DWILQJ IRUP RWH
RUNHUY DUH VHHNLIQJ VXS SRUM RUVKHLUFDUHHUDGYDQFHP HQW

UHWHP HOWS@Q RSMIRQV N DQG IL.QDQFIDOVXSSRUN7KH\ DAR I1QG

HDV DFFHW VR Z H@DHW UHVRXUFHV @NH P HQVIDOK HDAK VXS SRUADQG

HP S\ HH DWMMMDQFH SIRIWDP V ($3  YDOXDE®

&ROVGHURS SRUAXQMHY |RU\ RXUWDI | VR ®IDWD ILRP P HQVRW/ DQG
SWRYIGH SDVKZ D\ VIRUFDIHHUDGYDQFHP HQWS$ WN ViKH FOXE B/ ERDUG VR
LOYIVA WDP P HP EHW/ VR XQFK * LYH\ RXUWDII DFFHW VR \ RXUERDUG
VR ERRWHQJ DI HP HQWHQKDQFH LHIMRQWKLSV DQG SWRYIGH DQ
RSSRUXQIW VR GHYH®RS HP S®\ HHV Z KR XQGHUAMDQG DQG VXS SRUMKH
FOXER/ LQMDWYH 2 [1HUEHQHI W VIKDWDQJ Q Z WK DQG HQKDQFH \ RXU
FOXER/ FXOXUWH

%H RUH LQYHWIQJ P RQH\ LQ EHQHIWSLRI WDP V J HWD SXAOH RQ \ RXU
WIDI | B/ QHHGV DQG LQVAUHVW DQG BIYHWDI H GDVD Z KHQHYHUSRWIE B VR
HQVXUH VIKDWWCH EHQHILW \ RXBH SD\ LQJ IRUZ LGEH XW} HG : KHQ Z DV
VIKH @WWAP H\ RX VXUYH\ HG \ RXUWIDP VIR XQGHUADQG Z KLEK EHQHILW
WH\ DSSUHFLDVIA'

wO( X ma0y0a n?

" XUQJ WKH SDQGHP IF P DQ\ HP SR\ HW/\WDZ D MW H GHFWHDWH LQ
KHDOKFDWH FMIP VGXHVR P HP EHW/ GHIHUWQJ HAIFVIYH VXU HUHV DQG
FDWH SWRYIGHUF®RVXWHV DQG VKH DYRLGDQFH RI HP HU HQF\ WRRP  YIMW

+ RZ HYHU LQ DQG Z HE'H VHHQ HBIFVIYH VXU HUHV DQG GHIHUHG
FDWUH WHVXP H 7KH XWH Rl P HGLFDOWHWYLFHV LV Hl SHFWG VR LHWXLQ VIR SWH
SDQGHP IF ®IYHY ( P S&\ HUP HGLFDOFRWV DWH H SHFWAG VR LOFUHDWH

1Q

6WKFWUQJ D IREXWHP SR\ HH EHQHILW SWRIWDP  Z KL® FROVIDLOLQJ
FRWV LV FKD@BIQJ 1QJ Z IMKRXWWIKH J XIGDQFH RI DQ H[ SHUHQFHG SDWQHU
7KHWH DUH D RWRI YDUDE BV VIR FROVMGHUZ IV DQ\ GHFIMRQV\ RX P DNH
DERXW RXUEHQHI W RITHUQJ V %H VXUH \ RX DUH Z RINIQJ Z VK DQ

H[ SHUHQFHG ERNHUFDSDE® RI QDYL) DVIQJ WKH FRP S®[ IMHV RI VIKH
EHQHI W @QGVFDSH
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&RP P HUFIDO3 LIRSHW  &DVXDAV LQVXWQFH WHP DIQV RQH RI VIKH VRS

H[ SHQWV IRU* RO DQG &RXQWI &XEV LQ VIKH 6 RXVIKHDWADQG FRQUQXHV VR
UWH Z IMK DYHWDJ H LQFWIHDWHV H SHFWAG VR EH VR Q : H

H[ SHFVWWKHWH FROQGIMIRQV Z LS HOMWWMMKURXJI K VIKH QH[ W P RQVKV

6 HYHUH FDVDWARSKLF HYHQW LQ FROVIQXHG VIR KDP P HULQVXWHW Z IViK
Z HDWKHUUWHDWAG GIMDWHWY FDXMQJ % RUP RWH LQ GDP DJH HDFK ,Q

VIKH 8 QWG 6 VIDVAV VIKH FRWARI VKH GDP DI HV LQ WHDFKHG %

Z KIFK P DINHG D WWQ \ HDUKLJ K &@P DV FKDQJ H DQG XQS UHGLFVIDE (1

Z HDVW(CHUHYHQW DWUH VKH V. R SUP DU FDVIDO WV | RUWDVMA LOFUHDVHV

$ VFRXUNV UHVXP H KHDUQJ FDVHV SRWSDQGHP LF QXF®IDUYHUGLEW
WHP DLQ D EL] FRQFHWY IRULQVXHWY 8 QIRUXQDWA® @ H MGJIP HQW DQG
VHW®BIP HQW DUH H[ SHFVAG VR UHVXLD VR LHFRUG EUHDNIQJ GIYHY LQ

DQG EH\ RQG

I'm, 202 m, , |

H DWUE XVI LQFUHDMQJ LQVXIDQFH FRWW VR FXUHQWWHQGY ? QDURZ
DSSHMA | RUFDVDWARSKLF H SRVHG SIRSHUV VXSS® FKDLQ MWXHV VRFLDO
LQIMWRQ HFRQRP IF LQIMVRQ DQG QXFGIDUYHWELIFW 8 QIRUXQDVH® LW
VHHP V DVVIKRXJ K VIKHVH | DFVRW/ DUH KHUH VR WD\ DWBIDVWIQ VIKH P P HGLDWA
IXVKUH

,Q DQ HQYLLRQP HQWMA/P LHG E\ @\ HW/ RI XQSHGLFVDELOW LMY FUXFLDO\ RXU
FOXE VIDNHV D SLIRDFVIYH DSSURDFK VR \ RXUXSFRP 1QJ WHQHZ DOY%HJ LQ

P SGP HOWQJ D SMQ VIKDWFDQ KHGS P [0 DVIA KH P SDFWQVXWDQFH DQG
UMN P DQDJ HP HQWZ LGKDYH RQ \ RXUILQDQFIDY <RXUFXXEB/ DSSURDFK VR
LOVXUWDQFH FDQ KDYH D SIRIRXQG P SDFWRQ LW DELAOW VR HQGXWH

XQH[ SHFVG LQFLGHQW EH\ RQG VIKH SUHP LXP VVR EH SDLG DWHQHZ DO7KH
GHFIMRQV\ RXUBIDGHUAKLS VADP P DNHV VKLV \ HDUFRXGE P SDFWWKH FOXE
IRU\ HDW/\VR FRP H
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) IRP ViKH ) RUGD FRDWAQH VR ViKH EHDFKHV LQ 6 RXVIK & DURGQD RUVKH
KL 1Q * HRW LD DQG P RXQVDLQVLQ & RGRWGR WWHHP V QR RQH FDQ KIGH
ILRP \KH P DNRUWRLP V DQG FDVDMARSKLE GLVDWHLY WWDUQJ VKURXJ K DA
SDUVRI VKH FRXQW

Z DVS@J XHG Z I QDWXUDODQG KXP DQ P DGH RWHV Z KIFK

FDXVHG DQ HWMIP DWAG } AME! Wi b Do | S6b : P2u® 6 : : u: ) Hou HE®

PG HHSED P HAu &5: HA opS2: . 1 RUK $ P HUFD DARQH DFFRXQWAG IRU
Rl VIKH VRVDORWHV

7RSLFDOF\ FBRQHV FDXVHG Rl VKH RYHLD@®RWHV |RARZ HG E\

VKX QGHUARLP V DW 7Z RRI VKH P RWMP SDFWXOZ HDVIKHUHYHQW
LQFOXGHG + XUIFDQH ,GD LQ VKH 1 RUKHDWVZ KIFK FDXVHG ~ ELGIRQ LQ
GRWHV DQG VIKH XQSHFHGHQWAG FRAS | LRQUWWIKDWKIWZH[ DV 2 NOKRP D
$ UNDQVDV 0 DARXUL / RXIMDQD DQG 0 DMWMSSL FDXMQJ ELQIRQ 1Q
GRWHV

&QP DWW FKDQJ H VW J HUQJ 1HT XHQWP RWH H WHP H DQG YR
WRUP V 7KHVH DUH P DNRUFRQWIEXVIQJ | DFVRWY/ VKDWDGG GLILEXQV VR
SMFLQJ FRYHWDJ H RQ FDVDWARSKIF &$7 H SRVHG SIRSHUAHV

8 QGHWZ UMY/ GR QRWZ DQWVRR VIDNH RQ UMV VIKH\ FDQQRWS LHGLFW: VK
SWRIMDELOW GLP LQIVKIQJ DQG YX@HWELAW LQFIHDMQJ FRP SHWRY/ DH
HBIFVIQJ VR QRWHQWAUVIKH P DUINHW/ P IVIAG P RVYDVIRQ VR GHS @R\
FDSDFLW LQ VKH P DINHVB @FH FUHDVIAV WJ QL LFDQWXQGHLZ UMRJ VFUKVIQ\
9HU IHZ FDUIHW DWH RITHUQJ 7HH VR * IHHQ DQG RXVBRRUJ LRXQGV
FRYHWJ HV FRP SDUHG VR SURU\ HDW/ ,Q RUSHUVR J DLQ FROWRORYHUFRW
FDUIHW/ DUH KHDYLO IHAMFVIQJ VAP V DQG FRQGIMIRQV BIDYLQJ FAHQW VR
DEVRLE P RUH UWN Z VK KLJ KHUUHWIQVURQ GIYH® DQG DQ RYHID@HGXFRQ
Q QP W

| H38H P2HISY H ®S0 VR BIDUWQ P RIH DERXWKRZ Z HFDQ
KH® SIRAFW RXUJ RO DQG FRXQWI FOXE Z MK ViKH SUIRSHUUWN
P DQDJ HP HQWMADWIAI\




CA,

$ XVR IDWAV Z LAIQFIHDWVH A- H AA- \ HDURYHU\ HDU DV ViKH FRW\RI
LHSDLLQJ DXVRV FROUQXHV VR UVH

3 LHWXUH RQ DXVR UDVIAV LHP DIQV 1Q DV H[ SHUHQFHG KLJ KHU

LQFIGHQFHVRI P RVRUYHKLF®! GHDVKV GLIMADFVAG GUYIQJ UMQJ FRWIRU

P HGLFDOFDWH DQG YHKLF® IHSDLUFRWMQI@VIRQ 7KH 8 6 %XUHDX Rl

/ DERUG VVIMAEY HWAP DVIAV VIKDWS UFHV IRUP RVRUYHKLF®1 SDUV DQG

HTXLSP HQWDWH KLJ KHUVRGD\ VKDQ VKH\ Z HUH LQ $QG \R DU
KDV VHHQ VIKH VIKLLG @DL HVWAS UFH LQFUHDVH IRUFDUSDUVLQ P RUH

WDQ  \HDW/

( YHQ FXXEVZ WK W D@ KIHW WKRX@ P SGIP HOWGUYHUVDIHW SWRJ WDP V
LOFRWB RWDW YHKLF®! VMFKQR®J\ VR P RQWVRUGUYHUWDIHW XQ P RVRU
YHKLIF®! LHFRWGGY DQG AP WWKRWH Z KR FDQ RSHWDVWA P RVRU YHKLF®HV RQ
VKH FXXEB/ EHKDO

Il & 02

,Q WHFHQW HDW F\ EHUKDV EHFRP H DQ LQWAJ (DOFRP SRQHQWRI D FOXER/
FRP P HUFLDOQVXIDQFH SWRJWDP DV VKKH | UHT XHQF\ DQG VHYHUW RI
F\ EHWIDWDFNV KDV VN LRFNHWAG | RUD@EXMOQHW WSHV 0 XFK GNH LQ

P DUNV DQRVKHU\ HDULQ Z KLFK F\ EHUFDUIHWY DUH GUYIQJ XS WDVIAV
Z KB GHFUHDMQJ SWHP IXP V1Q IHVSRQWH VR FROUQXHG XQGHWZ UMQJ
@RWHV &DUIHY/ DUH IHT XIUQJ FRP SDQLHV VR ERGVMAUVIKHLU, 7
LQI DK FVUH DV D SUHUHT XMW VR ELQGLQJ DQ\ F\ EHUFRYHWDI H &XXEV
FDQ H[ SHFWDQ HIERWDWA XQGHZ UMRJ SIRFHW Z KLB SURFXUQJ F\ EHU
FRYHWJ H

* RO DQG &RXQW &XEV VK DWBIYHLDJ H WFKQR®RJI\ VR LP SLRYH FXWRP HU
H[ SHUHQFH UHVIDLQ VHQVMEH GDVID DERXWWIKHLUP HP EHW/ + DYLQJ DQ
RQ@OH SRWDOP REL®I DSSAFDWRQ RUFXXE Z HEMWM IVQRZ VIKH QRLPP $V
SDUARI GDLO® RSHUIDWRQV FOXEV KDQG® FIHGIWFDUG LQIRWP DVIRQ | RUVIKHLU
P HP EHW/ DQG VKHLUJ XHW %XWIKH VDP H WFKQR®J\ VKDV FUXFLDOIRU
JWRZ i DOR SRYIGHV SRWAQUDODFFHW SRIQW | RUF\ EHUIDWIDFNV

8 QIRUXQDWA® P RWWOXEV GR QRWSURUW H F\ EHUVHFXUW EHW
SWFWFHV GIDYIQJ FOXEV DQG VKHWP HP EHUBSHUWRQDOQIRWP DVRQ
YX@HWE ® VR DWDFNV ( P S&\ HHV Z KR GR QRWHFHLYH RQJ RLQJ

F\ EHUHFXUW WDIQLQJ FDQ ID@YIFVIP VR VDFVIEV VXFK DV SKLVKLQJ
Z KIFK FDQ SRWQWD@ FRP SWRP VH GDVD WRUHG E\ D FOXE
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,Q D SUYDWA FOXE H[ SHUHQFHG D F\ EHLDWIDFN LQ Z KLFK KDFNHW/
WRE DFFHW VR P HP EHU/BQDP HV GDVAV RI ELLVK KRP H DGGUHWHV
HP DLODGGUHWHY SKRQH QXP EHW/ DQG WKH @MWMRXUGL] IW RI ViKHLU
EDON DFFRXQW XWHG |RUGLHFWGHEIWSD\ P HOW' 7KLV DWIDFN FDXVHG

QRWRQO HSXVIMRQDOGDP DJH IRUVKH FOXE EXWDOR D EWHDFK R
WKVWZ MK P HP EHW/ 7KLV WSH RI DWDFN S@FHV VK H LQGLYLGX DY

Z KRVH GDVD Z DV WR®GIQ DWKLI KHUUMN |RUIXVXUH HP DIOSKLVKLQJ
DWDFNV + DFNHW/ Z LGXVH VKHLUE DQN DFFRXQWQIRWP DVRQ VR \FDWH
YIFVIP V IQVR VDNIQJ DFVIRQ

KL® F\ EHWDWDFNYV DUH QRWHQWLHO DYRIGDE® FOXEV FDQ VIDNH WISV VR
P V0 DVi#f VKHLUGNHAKRRG DQG P LQIP 1] H UMNV 0 DQ\ FOXEV KDYH VIKH
RSSRUXQIW VR HQK DQFH VIKHLUF\ EHUSLIRVRFR® DQG [P SURYH VKHLU
QHVE RN VHFXUW

mX e

,Q * HQHWDQO LDELAW H[ SRVXUHV Z RUHQHG Z IViK DA QV SRIOVQJ
VR VKH FRWARI VKLYV @QH RI FRYHWDJ H FROVIQXLQJ VR LOFUHDVH LQ VIKH \ HDW/
DKHDG &DUIHW/ Z LAKHL] KVIAQ VFUXIQ\ RQ ADELMN FRYHWDJ H IRUKLI K
WDIIIF FOXEVIQ ) RUGD Z WK IQFLHDWMVEHE HHQ VR GHSHQGLQJ
RQ VKH H[ SRVXH

* RO DQG FRXQWI FOXEV RITHUD S@FH VR J DWHUDQG DUH D GHWIQDVRQ

Z KHIH P HP EHW/ DQG J XHWW FDQ VRFLDA] H Z KLB! HOWR\ LQJ VIKH YDURXV
DP HQIIHV\ RXUFOXE RITHW $ @VIKHVH DUHDV S UHVHQWS RWAQUDOVDI HW
FRQFHLDV VM DWFOXE RZ QHW/ DQG P DQDJ HW QHHG VR EH DZ DWH RI VR VIKH\
FDQ KDYH ViKH SLIRSHUUMN P DQDJ HP HOWMADVIAJ LHV LQ S@FH VR LHGXFH
ViKH @\HQKRRG RI D FOILP

/ LT XRU/ LDELOW LV EHFRP 1QJ DQ LQFUHDVQJ FRQFHUD HDFK \ HDUZ VK LDVIAV
UMQJ DQG @P W GHFUHDMQJ 0 DQ\ FDUIHW GRZ HUHG VIKHLU/ LT XRU
/ IDELOW @P MRITHUQIVVR P LGIRQ FDXMQJ D JDS LQ FRYHWDIH DVP RW
8 P EUH@ FDUIHW/ DWIH ®RRNIQJ IRU P L@RQ DWDFKP HQWSRLOW



$ EXWH DQG 0 RAWIMRQ FRYHWJ H LV EHFRP 1QJ H WHP HO GUILFXQWR
REVDLQ DQG UHVIDLQ DWUHQHZ DO %HIRWH RITHUQJ VKLY FRYHWDJ H VR FXXEV
FDUWHW Z DQWR VHH VWDIHW FROQWRY Z UWKHQ SWRJI WP V DQG HP SAR\ HH
DZ DIHQHWWDLQLQJ 7KLV @QH RI FRYHWJ H LV SDUAFX@W P SRUDQW RU
J RO DQG FRXQW FXEVVWKDWKRWWDP SV 1Q VKH VXP P HW RUSWRYIGH

\ RXVK J RO RUWHQQLY GMRQV

5 HFHQV® D FOXE Z WK DQ LQDGHT XDVH FDQGLGDWA VFIHHQLQJ SIRFHW XQZ IMQJ O KLLHG
DQ HP S\ HH Z KR Z DVJRIQJ VIKLRXJ K @0 DMRQ RQ DQ RSHQ VH[ XDOP LMFRQGXFWFDVH
VR IKQ VKHIUVXP P HUFDP SV : KL®1 Z RINIQJ VKH FDP SVIRUVKH FOXE WKLV HP S\ HH

Z DVIRXQG J XLOV Rl VH[ XDOP LMFRQGXFWDQG EHFDP H D UHJ DAALHG VH[ RITHQGHU 7KLV
HYHQW®IG VR FDLP VZ KIFK H[ FHHGHG SRQF\ @P W DQG DOR FUHDWAG P DWLYH | LQDQFLDO
DQG HSXVIMRQDO®RVHV |RUVIKH FOXE 7KLV H DP S®i GHP RQWADVAV Z K\ J RO DQG
FRXQW FOXEV QHHG VKLV IP SRWDQWFRYHLDJ H LQ SMFH

04! 022 mX Xrdee

1 XFOIDUYHWGLFW DQG HGXFHG FDSDFIW KDYH WJ QULFDQV® GIMXSWAG VIKH
8 P ELH@D P DINHW,Q Z H\VDZ LQFUHDVHV EHVE HHQ DQG

Z KIFK ®IWD Z DNH Rl [LQDQFLDOGHWUXFVIRQ IRUP DQ\ FOXEV ,Q ZH
DUH VIDVHHLQJ FDUIHWY SX\K |RUDQ LQFUHDVHG DWW EXWGHP DQGV KDYH
VRIVHQHG VI KV® Z LK EHLQJ VKH QRLP  6RP HRI VKH FOIP V
ILBIG IRUJ RO DQG FRXQW FOXEV VIKDWE LHDFKHG VIKH 8 P EUH@D VK UHVKR@
LOFOXGH J R® FDUMOQMUHV GLRZ QIQJ LQ FOXE SRR DXVR DFFLGHQW
LHDWAG VR / LT XRU/ LDELOW DQG VKH RYHUVHWIQJ RI J XHW UHMGHQW
LOMUHG Z KL®1 RQ FRXUMH DIVAUKRXW DQG P RWH 0 DQ\ RI XV GR QRWKHDU
Rl VIKHVH LOFLGHQW LQ RXUMFDOQHE RUNV EXWWKH\ DUH KDSSHQLQJ DW
FOXEV D@RYHUVKH 8 6

(ROVA, 22 y( ,11Xo022

) RUVKH P RW\S DUVH[ FHW QDELOW SRQFLHV DUH LAVMFWAG ILRP J RLQJ
RYHUO DQDJ HP HQW LDELOW DQG ' WHFVRY/ 2 [ILFHW ' 2 FRYHWJHV
&OXEV DWH LHT XLLHG VR EXL@B XS VKHIWURZ Q @P IWIRU' 2 FRYHWJH

Z KIFK RIQ FRP HVZ IMK D KLJK SWHP IXP H[ SHQWH 0 RW\RDLG R

' LWHFVRW/ DUH SXUFKDVIQJ EHVE HHQ DQG 1Q
QP IMGHSHQGLQJ RQ VKHWH] SRVXWH : H KDYH IRXQG VKDWP RW\ERDUGV
DUH QRWFRP |RWIDE ® (RZ HUQJ VIKH @P IW VKH\ FDUY XOIP DVHO GIDYLQJ
WKKH FOXE QR FKRLFH EXWR WIVH LOVXWDQFH H SHQWHV

W w]u 1ol Gree”” oyee



7R JHWRUNHHS 0 DQDJHP HQW LDEL@W FRYHWDJ H LQ SRAQF\ KRGGHW/
QHHG VR RYHUFRP HP DQ\ XQGHWZ UMRJ KXUGGNV &DUIHY/ Z LEANHO

UHT XHW\DGGLVIRQDOQIRWP DARQ D IX@VHWRI [ LODQFLDOWIDVAP HOW DQG
VXSS®IP HQVIDODS SQFDMRQV GXUQJ VKH XQGHWZ UMQJ SWIRFHW 7KH\ Z L@
DWHW VIKH H| SHUHQFH DQG H[ SHWIMH RI ViKH FOXE V%RDUG RI ' LLHFVRW/
%2' D®RQJ Z MK VKHLUP DQDJHP HOWWDII &XEVZ KR UHVDLQ DQ

H[ SHUHQFHG * HQHWDOD DQDJ HUDQG VRXQG %2 ' Z LGDI DUH Z HADGXUQJ
VKLY SLRFHW + RZ HYHU FOXEV Z IMiK G\ H[ SHUHQFHG GIDGHUKLS Z LG DFH
VFUXVQ\ LQ ERVK VP V DQG SUFLQJ

&OXEVVKDWFDQ SWRYH VIKH\ Z HUH DE®1 VR P RGL\ VIKHLURS HLDVIRQV DQG
WHP DIQ SWRIWVDE ®1 LQ DUH @NHO VR | DUH EHWHUZ MK XQGHZ UMALY
8 QGHZ UMAL/ Z LADEH GRRNLQJ DWWKLY KIWRU DQG P DNH SUHGLFVIRQV
DERXWKH I XV UH WIELOW RI FOXE RSHIDVMRQV $Q\ LQVXHG Z WK D

QHJ DVIYH KIWRWY P D\ EH LP SDFVKG E\ WDV LOFUHDVHV DQG RUFRYHWDJ H
GHFQQDURQV
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WK LOFUHDWHG XQGHWZ UMAUMFUXMIQ\  VIDNLQJ VIKH QHFHWDU WHMSVWR IP SBIP HOWBRRW FRQWRY DW
\ RXUJ RO RUFRXQW FXE LV H FHSVIRQD® P SRWIDQWSE QGHWZ UMY/ DUH GRRNLQJ VIR VHH VIKDW
ERVK SWRDFVIYH DQG WHDFVIYH SWDFWFHY DUH 1Q SDFH

3 (RDFVIYH ®RW FRQWRQY FDQ EH GHP RQWUDWAG LQ RSHIDMRQV VXFK DV VIKH KLIUQJ SIRFHW

' HS@\ LQJ DGHT XDW GXH GL@ HQFH DQG EDFNJ IRXQG FKHFNV FDQ EH VKH GL I HIHQFH EHVEZ HHQ

KIUQJ DQ HP SR\ HH Z IMiK D FUP LQDOWHFRUG Z KR LV D KLJ K UWN IRUD ®RW DQG KLUQJ DQ

HP SQ\ HH Z VK D FBIDQ KIWRU VKDWY GRZ UMN IRUFDXMQJ D FOMIP  DQG MIRSDUGL LQJ VKH FOXE
KHQ SIRSHWD FRP P XQLEDWAG VR VKH XQGHLZ UVIAY/ SURDFIYH GRW FRQWRY GLVS@\ VKH DFVIRQV

\ RX DQG \ RXUFOXE DUH VIDNLQJ VR P VA0 DV I XVIXUH UMNV 8 QGHLZ UMALY UHDFWIDYRWDE® VR VIKHVH

DFVIRQV DQG VKHLUDS SHFLDVIRQ DP RXQW VR QRP LOQDOUDWAV DQG FRP SUHKHQWYH FRYHWDJ H

VALP V

5 HDFViYH ®RW FRQWR® DUH D S@Q Rl DFVIRQ ViKH FOXE VIDNHV LQ VIKH HYHQWRI D FDIP 6 XSSRWH
WKHWH Z DVD FOXE P HP EHUZ KR VISSHG DQG | HIDWWKH FOXE UHWDXWDQW:  KDWDFVIRQV LV VIKH
FOXXE JRIQJ VR VDNH LQ RUGHUVR @P WWKH SRWQVDOI RUDQ HYHQWINH VKLY [LRP - RFFXUIQJ 1Q VIKH
IXVKUH"
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7KH FDUIHUZ LGOVHH VKDWKHWH Z DVD F@IP  EXWZ KHQ \ RX FRP P XQLFDWA VIR ViKH XQGHLZ UVIAU
KRZ \ RXUFOXXE KDVIP S®P HQWAG V@S DQG | DADIQIQI  LQFIHDVHG W QDI H DQG DGGHG KJ VVR
KLJK V@S UMN DUHDV VKH XQGHWZ UVAUZ LEVDNH VIKHVH HITRUV LOVR DFFRXQWZ KHQ DRI \ RXUFOXE
DWUHQHZ DO,Q D P DINHWZ KHUH XQGHLZ UMQJ VFUKVIQ\ LV DWDQ DAVIP H KLI K LV YWDOVR KDYH
SIRSHUSRDFVIYH DQG WHDFVIYH ®RW FRQWREY LQ S@FH DQG VR SLIRSHUD FRP P XQLEDVIA VKHVH
WUDVIAJ LHV VR VIKH XQGHLZ UVUDWUHQHZ DO

ARO2Xjw § 82,6 1022

RWINIQJ Z IMK VIKH W KWWDP  Z LAapSXWL RX LQ D SRMMRQ Z KHWH XQGHWZ UMAW/ DUH P RUIH @NHO VR
VHH \ RXUUW SLRILM LQ D IDYRWDE® @ KW2 XUJ RO DQG FRXQW FXXE WADP LVRXVBHURWP 1QJ VKH
P DINHW RURXUFQHQW Z IMK RXUSWRSUHVIDY 5 IMNO DS SWRFHW

7KL IVWH SIRFHW RXUWDP  XVHV VR J DIQ DQ LQ GHSVK XQGHUAMDQGLQJ RI \ RXUEXMOQHW P RGHO
FRUSRWDWA FXAOXWH DQG UMN P DQDJ HP HQWRE MIFIYHV 2 XUJ RDOLV VIR EHFRP H DQ H[ VWQMRQ RI

\ RXUWIDP DQG GHQYHUUW P MJ DVIRQ WADVIAJ LHV DQG LQVXWDQFH DUFK VARV UH VIKDWDQ@J Q Z MK

\ RXUJRDY ILRP GD\ RQH

Ru2u b @i Hu2pbowsS/ /2 §u::i 20:(

apo XU HIESH (2 XUH SHUVIGHQW\ ViKH UMNV DQG H[ SRVXUHV\ RXURW DQL DRQ | DFHV
DQG DQD®] HV\ RXUUWN P DQDJ HP HQWSIRFHGXHV DQG SURFHWHV

¢ §2 P25y u 8@y S20P D(: HZIMEHQFKP DN QP IW GHGXFVE®V DQG DAV : H
SHURWP ®RW DQDOMY LQFXGLQJ VWDV LFDURQ GRW SLEN GHYHGRSP HQWDQG FRADVALDO
DQDOWY DV Z H@DV XQ FDVDMWARSKH P RGHY VR S URMIFWS RVHQWUDOI RUS LIRS HUW GRWHV

7 X :P2S sp 28@HusHP2u S k(2 XUSWRIWP DQDOMWY LQFOXGHV DQ LOVXIDQFH
DUFK WAFVXUH DWHWP HQWIDWW DQDOMY QP LW DQG GHGXFVIE ®1 DGHT XDF\ H[ DP LQDWRQ DQG
SRQF\ FRYHWDJ H HYIHZ

(k. R RHES82 iusH G2 SHhp: (; HZ LOSWHHQWP XSG LGHDV DIRXQG KRZ \ RXU
EXVIQHW FDQ IHGXFH RYHUD@FRWRI UWN Z K31 FROMQXIQJ VR SIRYIGH DSSURSUDVA RRW
SIRWAFVIRQ VXSSRWV

M apowS/ 2pug§ y y u ®SH  ( 7KH ILQDOGHQYHWDE B Z LFRQFOXGH RXUWHSRUAZ VK D
VXP P DU RI RXUWHFRP P HQGDVIRQV DQG D UWN P DQDJ HP HQWDFVIRQ SMQ RUVXJ J HWHG
VIP HOQH IRUIP S®GIP HQVIDRQ

| HS8H P2HISY H ®So VR ®IDUWQ P RWIH DERXWKRZ Z H FDQ KH® SWRWFW
\ RXUJ RO DQG FRXQWI FXXE Z IVK VIKH SLIRSHUUWN P DQDJ HP  HQWWMADVIAJ \

AZb § SHIZS6@S: ! pp [ 2u/ Su®T 2P T 2y SHb S6/ P2 :p: @l 28 J2 P/ DX 8l

S

® B SITESHI: DB H/ 2 hi®u HSnDubS6 2588 P Hb D S®hEBUISQuS: p§ P B

o P2 i HSnDuPS6 2588 P oD/ 2 Tw::b Sa !yl 2up BSPpHb S oHS :S§H |

Wl w]w¢:lol Gee:"" oyee




