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6SRUMP DQ RI iKH <HDU 0 DN &DYHQGIK
6SRUNZ RP DQRI VKH <HDU 7DD’ RQQH@®
8QGHU 6SRUNZ RP DQRI WH <HDU . D\W@ $ GWKHDG
8QGHU 6SRUMP DQ RI VIKH <HDU 7\ iU+ DQQD\
' VDELOW 6 SRUMSHURQ RI VIKH <HDU 6 HDQ - DFNVRQ
6SRUV7HDP RI WH<HDU 0 DQ[ 5DP V1 HVED®D
6SRUNVS$ GP LOMADVRURI VIKH <HDU / LQGD $ ORQ + HDVIK
$P EDWDGRURI WH <HDU )& ,MB{RI 0 DQ
6SRUNV &RDFK Rl WH <HDU $\K®\ + D@
9 HWALDQ 6 SRUNSHURQ RI VKH <HDU 0 DUAQ ) LHHWRQH
7KH/ HRQIH &RRIOBRXWDIH ,QVSIWDMRQBS Z DUG  $ QGUHZ %DNHU
/ UHVP H$ FKIHYHP HOQW$Z DG &RIQ %RZ Q
6SRUN/ HDGHURI VKH <HDU 0 LQH & RUBMV
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$V SDUARI VIKH 6SRUN'$Z DGV MBI RI 0 DQ
6SRUVKHG WHLU YHY 1LUAV6 SRUNV 9 ROXQUWAHU
&HOEWMRQ DQG $FNQRZ ®IGI HP HQW ( YHQW
7KLV HYHQW Z DV DWHQGHG E\ YROXQWHW/
QRP LODWAG E\ WIKHWU* RYHWQIQJ %RG\ Rl 6SRUWV
VR WHFRIQMH DQG  FHOEWDWM  VKHLU
FRP P VP HQWDQG GHGLFDVIRQ VR VIKHLUVS RUV

7Z HOW QIQH YROXQWAHW [LRP  DFLIRW H®IYHQ
GUIHHQW\VSRUV Z HIH QRP LODWG VR DWWQG
VKLV \ HDUDQG Z H GRRN IR DUG VR J WRZ 1QJ VKLV
DQQXDOHYHQWVR DFNQRZ BIGJH DQG VKDQN D@
VKRWH J IMIQJ XS WHIUMP H 1Q Z KDWAYHU
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FDSDFIW WP D\ EH IWRP FRDFKIQJ DQG
RIIFIDWQ) VR YROXQWHUQJ RQ &RP P IMMHV
DQG DGP LQMADVMRQ LRBIV

MBl Rl 0DQ 6SRUN ZIl® EH FRQVDFQJ
IHFRJQMHG * RYHWQIQJ %RGIHV Rl 6SRW IRU
QRP LODMRQVIWRP ' HFHP EHU EXWL \ RX

Z RX@ @\H VR QRP QD VRP HRQH VR DWHQG

VKLY HYHQWR FH®IE IDWA VHIUFRP P VP HQWDV
D YRXQWHU VR VKHWU VSRUW S®IDVH HP DIO
VSRUMIDIVRQ# JRYLP  Z MK \ RXU QRP LQDVRQ

WHU FROWMFW GHBLY DQG WHDWRQV I[RU
QRP LODVRQ

: DQWRNQRZ P RUH DERXWAKH VB Rl 0 DQ 6 SRUV'$ Z DUG HYHQW 3 BIDVH FRQVDFWKXY DW
IRP \VSRUMDZ DGV JRYIP IRUP RWH IQIRP DMRQ RUIR@RZ XVRQ VRFIDCP HGID
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QDIHZ ZHHW WP H WH  VWWRQJ VB R
0 DQ WIDP Z IGQEH KHDGIQJ VR %LP LQJKDP
IRUVKH ;;, &RP P RQZHDOK *DP HV : H
FDXJKWXS Z MK ( UFD %HGKRXWH &KH GH
0 MWRQ DQG /DXWD .lQ®\ RQH Rl VKH

WHOIFWG DIKBGIWV WR 11OG RXWP RWMH DERXW

VKH VTXDG H SHFVIMRQV DQG WKH * DP HV
WH®
a @S Hu2 ¢ T!'@gui®euwb:p /
6RXQGV YHUY JWDQG GRHWQWIW , G GHWUEH
P\WO DV WH SHURQ WKDW KRSHIX@ FDQ
DQVZ HU HYHY TXHWIRQ VKDW DQ\ERG\ DWWV
GXUQJ VKH * DP HV , SX@HYHUY VKIQJ VRRJ HVIKHU
D@WKH DWKGMAV VKH VXSSRUMADII DQG VIKH
GLUQMDUHV VR HQWWH HYHUWIQ] XQV
W RRKO
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H KDYH D WVHUHV Rl VHOGIFMRQ WDQGDUGV
Z KIFK DWH D@DSSWRYHG Z H®LQ DGYDQFH RI
WH * DP HV ( DFK Rl WH VSRUV Z KR KDYH ViKH
DELOW VR FRP SHWA DWVIKH * DP HV DUH J LYHQ D
YRUQJ UKW D®RQJ ZIMK RXU ([HFXWIYH
&RP P IWHH DQG WKHWH LV D VHBIFVIRQ SDQHO
$ @VIKH DVIKOMAV VXEP IWMKHIU&O VZ KIFK DUH

028S pdd P:pD Qui®uwb:b

WHYIHZ HG E\ VKKH SDQHODQG LWX®WP DVIA® J RHV
VR D YRW

7KLV \ HDUKDV EHHQ GLIIHIHOWDQG Z H YH VUHG VR
EHP XFK P RUH DVKGMA IRFXVHG E\ LOWRGXFLQJ

D VIHIHG VHBIFIRQ SWRFHW 7KH LGHD RI VKLY Z DV
VR J LYH DV BMAV ERVK ViKH P RWWAP H VIR SUHSDUH
IRUVKH * DP HV DQG DOR VKH P RWWP H \R
WHDFK VIKH T XD\ 1QJ WIDQGDUGV

7IHU  VHBIFVIRQV Z HUH WSLFD@® RXUSURIHWIRQDO
DWKOMAV Z KR QHHGHG VR QHJ RUDVIA FRQWDFW

7HU VHOIFMRQV ZHWH RXU QDMRQDO ®IYHO
DWKOMAV DQG DV D UHVXQVRI HDUIHU VHBIFVIRQ
WH YH KDG DQ DGGMRQDO P RQWV VR
SWHSDWH JIMQJ KHP P RQWV VR EH DE®! VR



VFKHGX® WKHU WDIQIQJ DQG FRP SHWMRQ
DURXQG VIKH * DP HV 7KH 1@S MGH RI IKDWLV VKDW
Z HWHG VR JLYH 71HU  DVKGMAV VKH P RWWIP H
SRWE® VR P HHWMKH T XD\ 1QJ WDQGDLGV E\
DARZ 1QJ WKHP XS VR ( DWMU , VKLON VW Z RINHG
HD® ZH® SDUAFX@W JLYHQ &RYIG ZH
Z DQWG VR HQVXUH DWBMAV KDG ViKH P D[ P XP
DP RXQWRI IP H Z H FRX@ JLYH W(HP VR UHDFK
WH WDQGDWGY DQG ZHYH JRWWRP H JUHDW
GHYH®RSP HQWDVKBMAV LQ VIKH VT XDG DV D UHVX@V

HYH DOR P DQDJHG VR JHW  DGGIMRQDO
GHYH®RSP HQWS@FHV VKLV \ HDU Z KIFK DIH QRW
SDUVRI VIKH VHBIFVIRQ SWRFHW DQG KDV P HDQW
ZHYH EHHQ DEGI VR VBNH D WWRQJ VT XDG VR
WH *DP HV VKLV \HDU 7KHWH ZHWH YDURXV
FUMAUD |RU WHWH GHYHIRSP HQWS®FHV DQG Ul
DQ\ RQH RQ WH GRQJ @MP HWWKHVH FUVIAUD Z H
DSSAHG VR VKH &RP P RQZHDOK * DP HV
) HGHIDWRQ IRUD S@FH IRUKHP ) LRP VIKHUH W
Z DV RXWRI RXU FRQWRO \R Z HYH EHHQ YHU
OXFNM DQG DWH SGDWHG VR JHW WKHWH
DGGIMRQDO S@FHV IRU RXU GHYHIRSP HQW
DVKGMAV

a @8HS2L 0 P2@ [ | 2HZR opd2 X |
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HYH J RWD UHDA@ VWRQJ F\ FAQJ WDP DQG Z H
KRSHZ HP LJKWEH DE®I VR FRP HKRP H Z IMi D
P HGDOILRP VKHWH 2 XWIGH Rl VKDWZ HYH JRW
VRP H IDQVDWMIE GHYH®RSP HQWDVKGMAV Z KR |
KRSH MVWJI R DQG H[ SHUHQFH WWH * DP HV DQG
HOVR\ LW, KRSH VKDWVKH DELOW VR JR VR VKH

KDYIQJ DQ@HDG\ H SHUHQFHG D * DP HV
Z VKRXWRR P XFK SUHWXUH Z LOKRSHIX@® KHS
WDWQH WA\ F® JRIQJ IRWZ DUBV
7KHWHV DOR D RWRI SHRS®! VKDWZ H KRSH Z L@
JHWR [L.QDY EXWZ H QHHG VR LHP HP EHUVKDWVR
JHWR D ILQDODWD &RP P RQZ HD@K * DP HV LV D
KXJ H DFKIHYHP HQWDQG D Z KR®! GL I HIHQWBIYHO
XS ILRP  DQ\VKIQJ HOH

a @SHS2u o Py :H6 obbIl 2 S28 H SH

HZu J Sy u:/

7KV IV P\ LW WPH JRIQI VR D
&RP P RQZ HDOK * DP HV DV Z H@®DV EHIQJ VKH
&KH GH 0 DMRQ IRUVKH VB RI 0 DQ VR W/
UHD@ H[ FIMQJ , (RYH DQ\ VKIQJ VR GR Z Vi DQ\
VSRUW\R , DP MW@RRNIQJ IR DG VR EHIQJ
Z VK ViKH DWOMAV DQG KRSIQJ VKDW, FDQ KHG
WHWH] SHUHQFH LQ VRP HZ D\

, WION ViKH RSHQIQJ FHUHP RQ\ Z LGDSUREDE®
EH D @QM® RYHZ KH® 1QJ DQG FHUDIQ® DQ
XQIRW HWIE® H[ SHUHQFH

2 yu THUXM TwS :puSHI® SHAUH:

DOWVR NQRZ Z KRV FRP SHMQJ Z KHQ IRU
7HDP ,20 DWeALP LQJKDP "

&KHFN RXVWKH | X@
VFKHGX® E\ WDQQLQJ
WH 4 5 FRGHRU
FOFNLQJ RQ ViKH QON
EH®Z

KW8V P P RDILFGQFRP E Fl _SdGl




P LHG WHD KDV EHHQ LQ WKH * DP HV R LW/
UHDA@ H[ FIMQJ VR VIDNH SDUMQ D DP  HYHQW
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7KH &RP P RQZ HDOK * DP HV P HDQV D GRWDV LW
IV WH KL KHMW®IYHORI FRP SHWARQ VKDW\ RX

FDQ WHSUHVHQWMKH ,MDQG DQG , DP DZ D\V \R

SWRXG VR EH DE® VR FRP SHW IRUVKH ,\®i RI

0 DQ ,WLV D& D\V D J IHDWKRQRXUVR LHS UIHVHQW
WH , MDQG RQ D Z RUS WIDJ H

a @SHphp H i Wbo P!pu 8§ y/puyH B b SH
Hou J Sy p:/

, ZI@EH FRP SHMIQJ IQ VKH P DQG P

RShu o P 'pyp H S ! ¢y i uSad

38y i 2w ELHDWMRNH DQG | P PIHG P HGOA
HD\ ZKIFK IV D QHZ HYHQW IQ VKLV \ HDUV
* DP HV

<HV , FRP SHWG SIHYIRX\® DW* @VIRZ

* R@ &RDW DQG , DOR FRP SHWAG DVWIKH o §

&RP P RQZ HDOK <RXVK * DP HVIQ RQ KH a GSHS®hBui P@®o PPhpuH S oo P D

20 Ty p2i S HHDH 20/ 200 HHIp Xdu |
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&RP P RQZ HDOK JDP HVDQG W/D SUMBUHWR | PHP2W/

KDYH EHHQ VHBIFWAG DIDIQ 7KDQN \ RX VR , B

RI 0 DQ 6SRW 6SRUN$IG DQG ,MB R 0DQ ) WAMD HQOWR WKH MRXIQH\ I \RXH HQWR\ LQJ

6Z P P 1QJ |RUD@MKHLUVXSSRUN ZKDW\RXWH GRIQ) WKHQ \RXWH P XFK P RWH
INHO VR VSHQG WKH DP RXQWRI VIP H LHT XILHG VR

a @SHS2u 0 Py :H6 obPDBT 2 S20H SH  WHDFK \ RXUSRWQUDOQ VKH VSRUWV+ DYIQJ 1XQ LV

Hou J Sy u: / UHD@ [P SRWDQW 6HFRQG® WDIQ KDUG DQG VHW
EL JRDY DQ\VKIQJ IV SRMEG®I Ll \ RX EHIHYH

, DP BRNQJ IRZDG W WH ZKR® W

H[ SHUHQFH RI VKH JDP HV IV VXFK D JUHDW D

WDP DWW RVSKHWH DQG WH ZKR®I VWDP X TwS 2/ 2Hi P@S® THIUXQ TwS

VXSSRUV HDFK RWHU VW DOR VKH [LDAMAP H D HISy HAu) wH TPso P 1y b DBISy YOYYF

-

-



P >T ayB>0Q8&an

7KH VK RIILFIDO4 XHHOQR/ %DVRQ 5 HD\ FRYHW VKH HQWHW RI VIKH &RP P RQZ HDOK DV VKH Y%DVRQ
WDYHY VR D@  &RP P RQZ HDOK QDVIRQV DQG VWUIRUHV FRYHUQJ D GMDQFH RI
NP HWHVRYHU  GD\V

7KH %P 1QJKDP 4 XHHOB/ %DVRRQ 5 HM\ DULYHG LQ
WH VB Rl 0 DQ RQ : HGQHVGD\ WK - XQH Z KIFK
ZDVWH W GHWIODMRQ RXWRI ViKH  &RP P RQZ HDOK
QDVIRQV DQG VAUVRUHV IWKDV YIMWAG ' XUQJ VB P H 1Q
WH MDQG ViKH %4DVRQ WDYHADIG VR D QXP EHURI GRFDVRQV
IQFOXGIQJ 3HHO 3RUN( UQ &DW®I 5 XVKHQ 7\ QZ DG + L@
8 QLYHWW &RGPUH ,MBi Rl 0 DQ DQG &HQWH  Z WK
RFDOYDVIRQE HDUHLY DWIMRJ 1Q W NRXLDH\

MBI R 0 DQ 6SRUNVP HP EHW Z HIH GH@ KWG VR EH LQ
DWHQGDQFH DWWKH 1 6& WHFHSVIRQ RQ 7KXUWGD WK - XQH

Z KHWH - RKQ %UDQ 2 VERXWQH D P HP EHURI VIKH ILLAV
WIDP ViKH ,2 0 VHQWVR D &RP P RQZ HDOK * DP HV IQ
KDQGHG VKH %DVRQ RYHU IRU WH 3UP DU 6FKRRO LHID\
DURXQG VIKH $ VIKBMFV WDFN

7KH 4 XHHQB/ %DVRQ 5HM\ Z LGFRP SGMA LW NMRXLQH\ DW
WH 2SHQQJ &HWHP RQ\ Rl ViKH 9%LP LQIKDP
&RP P RQZ HDOK * DP HVRQ WK - XO

7RS VR ERWRP
6DWDK : HEWMU DQG 5 DFKDHO) LDONAQ ,20 6SRUNVSLG DQG &* $
DWGBMAV Z MK - XAH + IQWMGIH 6SHFLDO2 OP SIFV \®i Rl 0 DQ DW
VKH 3UP DU 6FKRROHMD\
-HWH &DUWIGIH DQG 6DP  %DQG ,2 0 6SRUMLG DQG &* $ F\ FOMW
ZIW ,20 6SRUMSLG $FDGHP \ DVKGMAV
. IHWD 3 WHQVIFH 3HWU$ @PIQ DQG (P P D + RGIVRQ ,20 6SRUMS LG
DQG&* $ VZ P P HW
-RKQ %UDQ 2\VERXWQH ,20 P IGGBZ HIKWER] HU LQ VKH
*DP HV 5XWK ' RXWKZDMA ,20 -XGR MOHU P HGDAMW LQ

* DP HV DQG %UMMK - XGR &KDP SIRQ LQ -DGH %XWGHQ ,2 0
&*$ ER[HU . H® ' RP IQJR DQG 0 DWQ &KHXQJ ,20 %DGP LQVRQ
MQIRUS @\ HWY/



7KLV \HDU DV D WHVXQVRI &29, DQG

UHGXFHG VWDYHORYHUVIKH @WWE R \ HDW/ , V1 RI

0 DQ 6 SRUVKDYH EHHQ DE®i VR DARFDVA P RUH
IXQGIQJ VKDQ HYHU EHIRWH VR VIKHLU 6 XSSRUV
IRU6 SRUASLRIWDP P H

H KDYH D@RFDWAG DQ XQSHFHGHQWAG BIYHO
Rl IXQGIQJ Z VK D YIHZ VR KHGSLQJ NIENWDUNV
VSRUWV Z KR KDYH EHHQ [P SDFWHG RYHU WKH
OW VEZR \HDW e Rl ViKH 1XQGLQJ

DARFDWMAG VKLV \HDU LV VRZ DWGV RIl \MDQG

WDYHOIRU SDUAFLSDVMRQ FRDFKIQJ  RIILFIDRQJ

DQG JRYHWDQFH REMIFVVHV 7KLV ®IYHO RI

VXSSRUV LV QRWVXWRIQDE®!I BRQJ WP  DQG

IXQGLQJ DFLIRW DAVSRUN Z LGDEH WJ QU LFDQV®

GW LQ IXWXWH \HDW KRZ HYHU Z H KRSH R

DWIMW VSRW VKLV \HDU RQ WKHWU RDG R
UHFRYHU

7RVDOIXQGLQJ Rl D@LQMDVVHV
DERFDWAG VR VKDWP HHW,2 0
UHFRJ QIVHG VSRUV 6 SRUAW 3 URUMHV
1Q YID VKH DQG 2 EMIFVIYHV
6XSSRUMRUB SRV IXQGHG LQ

SWIRIWP P H

TKWRXIK Z RINIQJ Z IMK V\KH 6 SRUNV/ IDIVRQ 2 |1LFHU
VSRW KDYH VXEP IWHMG LQMDWYHV Z KIFK D@ Q
Z WK RXU,2 0 6 SRUA3 URUMHV DQG 2 EMIFWYHV $V
D IHVXAQVZ H KDYH I XQGHG LQMDVIYHV DQG Z LD
EH VXSSRUAQJ GUIHHQW VSRW RYHU VKH
FRXUH Rl IKH \ HDU

QXP EHURI
LQMDVYHV I XQGHG QXP EHURI
VSRUV
YID ViKH 6 XSSRUWV
VXSSRUMG LQ
IRUB SRUV
SWRIWDP P HIQ
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3WHYIRXV® VB RI 0 DQ 6SRUWWKDYH HQFRXWDJIHG
VSRUV VR LOFOXGH IXQGLQJ 1RUZ RINKRSV RQ RXU
20 6SRUN&RDFK ( GXFDWRQ 3WRIWDP P H LQ KHWU
3 URUMHV DQG 2 EMIFWYHY HQDE@QJ LQGLYIGXDY VR
DFFHWZ RIMWKRSVDW Rl ViKH FRW

,Q RUGHUVR LHGXFH DGP LQMADMRQ IRUVSRUWV DQG
VR GHP ROWMDWA RXU FRP P V@ HOWVR HQVXUQJ
VSRUARQ ViKH , QG LV VDIH IRUD@ VKLY \ HDUZ H DWH
SWRYIGIQJ DA@Z RINKRSV RQ RXU&RDFK ( GXFDVIRQ
3WRIWP P H IRUIHH VR P HP EHW/ RI LHFRJ QMHG
* RYHWDLQJ %RGLHVRI 6 SRV

$QROH IQYROHG 1Q FRDFKIQJ  RIILFIDWQJ
YRXQWHUQJ RU DGP IQMAMDMRQ Z KR UHTXLWHV
WHWH TXDALFDWRQV SGIDVH FRQDFW\ RXU GRFDO
FOXE RU* RYHLQIQJ %RG\ Rl 6SRUAZ KR Z LGEH DE®
VR SWRYIGH D SWRP R FRGH VR \RX 7KLV FDQ EH
HOWLHG RQ WKH ( YHOQWdMA Z HEMW  Z KHQ
ERRNLQJ VR LHGXFH VlKH FRWWR QLO

6SRW Z KRWH 1 DMRQDO* RYHWRIQJ %RG\ WHT XIWHV
VIKHP VR DWMQG VSRUMWSHFLLF Z RINKRSV FDQ WD
DFFHW P DWKHG IXQGIQJ YID VKHW 3 URUMHV
DQG 2 EMFWYHV W KRX@ WWH\ Z DK VR GR \R

2 XUFRDFK HGXFDMRQ SWRJ WP P H IOFXGHV

e 8. &RDFKIQ] 6DIHIXDWGIQJ  DQG
3 IRWFIRJ &KIAGBUHQ

e S5R\DO/UH 6DYIQ] 6RFIHW 5/66 /LUH
6XSSRUWV ) LUMS IG

e /HYHO : HODWH 2 IIIFHUMDIQIQJ

7R ERRN RQWR D FRXUH S®IDW FOFN VKLV
QN KWBVY P WJIRYIP P HGID FRDFK
HGXFDMRQ SWRIWDP P H SGl

: DQWR NQRZ P RUH DERXWRXU6XSSRUWNRU6 SRUIASWRIWDP P H' 3 ®IDVH YIMWRXUZ HEMWM DQG ) $4 V
KWBYV Z77 MBRIP DOVSRUWWFRP VSRWV @DIVRQ VXS SRUIM RUVS RWWWXS SRUM RUVSRWY




7KDON \ RX VR D@RXU WHFRI QMHG VSRUV IRUVXEP IWIRJ VIKHLU <RXU 6 SRUAS HYLHZ V DWKH HQG RI
-DQXDU : HDWH QRZ DE®I VR EXIG D P XFK EHWHAUSLEVXUH RI SDUAFLSDVRQ LQ VSRUARQ VKH ,DQG
DQG WH QXP EHU RI SHRS® LQYROHG LQ D YDUHW RI GUIHHQW (RGN IRP FRDFKIQJ DQG
YROXQWAHUQJ VR RIILFIDAQI DQG Z HODWH RIILFHWY/

- QFUHDVH 1Q Z HODUH RITLIEHY/ 7K\ HDU WHH Z HH
7KHHKDVEHHQD IOFUHDVH IQ WH o | ‘
AAA PO
QXP EHURI Z HIDWH RIIFHYW MQAH o DoE h.u2AAAA
§P! - h & Hipz
- QFUHDWH 1Q DRAWYH FRDFKHV
7KH QXP EHURI DRAYH FRDFKHV DADOBIYHY KDV Z IW WH VXSSRUARI
IQFUHDVHG ILRP 1Q W 1Q
ECA hu2 AAAA
-QRUHDWH 1Q LHIMMUHG iissa ., O 5 Ssou:
P HP EHYRI VSRW FXEV
5HIMMUHG P HP EHLY KDYH IQRUHDVHG I LRP
0 R 0 7TKDON\ RX VR \ RX D@

1 XP EHURI SDUAFLSDQW LQ RQ -MDQG HYHQW LQ

6HQLRU 6HQLRU ! - XQIRU - XQIRU
IHP DBV DVKCI}NHV P DBV IHP DBV
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, UHWULDHG VR VKH ,VDQG LQ DV D UHVXO\R
&29, DIWU VSHQGIQJ D WHDVRQ S@\LQJ
KRFNH DEWRDG LQ %HJLXP IRU5 R\ DO5 DFLQJ
&OXE GH %X[ HBV 3URUVR VKDW, KDG VSHQW
WH @W  \HDW L1Q /HHGV [QMD® P RYIQJ
DFLRW VR WXG\ DWS8 QLYHUMW DQG IXWKHUP \
KRFNH\ FDUHHU , Z DV IRUXQDW HQRXJK VR EH
RIIHHG VKH RSSRUXQW VR WXG\ IRU D
SRWIWDGXDWI UHWHDUFK GHIWHH 1Q VSRWV/
SMFKR®J\ Z KIFK RSHQHG P RWH GRRW DQG
®G IQR D FDHHU LQ IX@WP H FRDFKIQJ

Z RINIQJ 1RUDQ LQGHSHQGHQWMFKRRODQG RU

( QI @QG + RFNH\
$ RQIMGH WHWH RGV , VRRN DQ LOVAIHWILOQ

WH JRYHWDQFH MGH Rl P\ \SRUN EHLQJ
IQYROHG 1Q VKH 1 RWK +RFNH  $\WRFLIDWRQ
3HURWP DQFH &RP P IWWH DQG DV DQ HBIFWAG
UHJ LRQDOWHS UHVHQVDMYH IRUVIKH 1 RUAK RQ ViKH
(QI@QG +RFNH\ 3@\ HU 3DVIKZ D\ 6VUDVIAJ\
&RP P IWHH 2 YHUVKH \ HDW/, VSHQWRQ KHWH
&RP P MWHHV , KHBHG VR LQIXHQFH DQG
VKDSH WMH SDWZ D\ VR LOWALQDVIRQDOKRFNH\
WWRXIK  GLIHHOWM WHP V VR Z KDWLY QRZ
EHIQJ IP SGP HQWAG VRGD\ DVVIKH QHZ 7D®IQW
6\ WP

2QP \ UHXWQ VR ViKH ,\MDQG VKLY IR® FDP H XS
DQG IWVHHP HG D QDWWOIIWIRUP H VR WIDW
VKKH QH[ WFKDSVURI P \ FDUHHUDQG VR KDYH D
Z IGHU P SDFWDFLRW P XGI5®1 VSRUV RQ VKH
MDQG , Z DV IRUXQDWA VR EH VXFFHW XODQG
KDYH EHHQ LQ SRWMQFH - X®

$ \HDBQIBRPKHDSSRLQWEHOQ\
FDWRIEZLWKSRUMDLVRIQLFHU

IRXLVH &RUNLOO

AudP: 'y 248 PHo P22 i & 2/ 2H
mSp  , (iBu2s ®i @3Ho P®  $®S0 H
®So ! S: k.

$ \HDULQ DQG , DP WUDBDWDIQJ GRW DERXWIKH
IR®!I EXW, DP H FIMMG E\ VKH RSSRUXQIW VR
VKDSH DQG JWRZ VKKH VXSSRUNZ H FDQ SWRYIGH
VR VSRUV RQ VKH , QG

2QDGD\ VR GD\ EDMV P \ SURUW LVVR VXSSRUV
IQGIVIGXDY IWIRP  DFLIRW RXU UHFRJ QMHG
VSRUWV Z RINIQJ VR DWIMADQG VXSSRUMKHP R
EHW GHYH®RS VKHIU VSRUV DQG VR P D[ IP IVH
WHIU XVH Rl RXU VXSSRUW $V SDUNVRI WKLV |
DGP LQIMMUD WDQIH RI RWHU 1XQGHG VXSSRWV
SWRIWDP P HV IRUWHFRI QMVHG * RYHWLQJ %RGLHV
RI 6SRUNVZ KIFK LOFOXGHV 6XSSRWVIRU 6 SRWV
' VDELOW 6 SRUN6 XSSRUADQG ,MIQG RI 6 SRWV
$®RQIMGH WLV , KDYH D YDUHW RI GUIHHQW
SIRMFW ZRWIQJ RQ RXU FRP P XQIFDWRQ
HGXFDVIRQ SWRIWDP P H DQG J RYHUQDQFH DFLRW



VKH RUDQMMRQ DQG MMV VKLV YDUHW VKDW
NHHSVP \ NE R LQVAWHWMO]
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, KDYH D@ZD\V EHHQ H[WHP H® FRP SHWNH
DQG HOMR\ HG S@\IQJ D Z IGH WQJH Rl VSRW
KRZ HYHU QRVKLQJ TXIV P DVIEKHG VIKH SDWIRQ
KDG IRUKRFNH\ , KDYH QRZ EHHQ LQYROHG DV D
S HUIRU  \HDW D FRDFK IRURYHU  \HDW/
DQG IRUP\ MQV DOR GR D IDWU DP RXQWRI
XP SIUQJ IRUVKH VSRUADV Z H@D

$VDODQY ZRP DQ , ZDVIRUXQDW VR EH DQ
20 6SRUN$SIG DWOMA |RU VHYHWDO\ HDW/ DQG
DFKIHYHG VHYHWDO (QIMQG 8  FDSV 1Q WKH
SWIRFHW 6IQFH WHQ , KDYH S@\HG DW ViKH
KLJ KHMW®IYHORI VIKH HOMA GRP HWAF JDP H 1Q
( QI MQG DQG LQ ¥HALXP SURUVR KDQJLQJ XS
P\ WIFN WWWHN , OQRZ SO
UHFUHDVIRQD@ LQ VKH GRFDO®IDI XHV RQ VIKH , VO
Rl 0DQ DQG KDYH EHHQ HOW\IQJ WKH
RSSRUXQIW VR Wi P\ KDQG DWWRP H QHZ
VSRUWV
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7KHWHV EHHQ VEZ R P DIQ KLJKQ KW Rl P\ RO
VR IDU VIKH 1LDAMY YIMMQJ VSRWV 1Q WHIURZ Q
HQYLLRQP HQW 7KH RSSRUXQIW VR ®IDW P RWH
DERXW WKHW VSRW XQGHUAMDQG KRZ  VIKH\
RSHUDVW DQG FHMIE UDVIA VIKHLUVX FFHWHV LV

KXJH® JWDWI\ QI W EHHQ EUGDOWMR EH DE®

VR YIMWWRP H FOXEV ERVK EHIRUH DQG DIVIHUVR VHH

WH P SDFW Rl VKH VXSSRW IWRP  RXU
SWRIWDP P HV

6HFRQGO XQQIQJ RXU I 6 SRUV 9 RXQWAHU
&HBEWDMRQ DQG $ FNQRZ ®iGJ HP HQW/( YHQW DW
VKH 20 B6SRUN $ZDWV ZDV VXFK D

SUYIG H DQG DQ DP D] LQJ RSSRUXQIW VR P HHW
PRH YRXQWHY ILRP DFIRW D WQIH RI

GUIHUHQW VSRUV KHDU WHWU WRUHV DQG R

SHURQD@® WKDON VKHP IRU WHW RQJRIQJ

FROWIEXVIRQ VR VIKHLU VSRV Z WKRXWZ KLFK RXU
VSRUAQJ FRP P XQIW Z RX@ QRWEH Z KDWIWLY
VRGD\
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7KH M1 Rl 0 DQ KDV D KXJH ELHDGVK RI VSRWQJ
RSSRUXQIW DYDIDE® |IRUDQ\ RQH DQG HYHU RQH
VR JHWIQYROHG 7KHWH DWH VR P DQ\ GLIHHQW
VSRUV EHIQJ SM\ HG RQ VIKH ,VDQG DQG VIKHWH LV
VRP HVWKIQJ 1RUHYHUY ROH

7KH VKRUVGLWIDQFHV VR VWDYHOP DNH LWSRWLE G
VR FRP SHVH LQ QXP HURXV VSRUN DQG VR SXU/XH
SO\ Q) P XGS® VSRUV VR D JRRG GIYHOIRU D
@RQJHUSHURG RI WP H 1Q FRP SDUMRQ VR ViKH 8 .

Z KHH VSHFIDDVDARQ LV RIMQ IRIFHG M@ KV
HDUIHULQ D \ RXQJ S@\ HWV GHYHRSP HQWGXH VR
VKH VWDYHODQG VIP HFRP P VP HQW HT XLLHG

DOWMR NQRZ P RUH DERXW6SRUV / IDLMVRQ
DQG RXUZ RWIN SGIDVH YIMW

KWBY 777 MBRIP DOVSRUAFRP VSRWV
COMRQ

RU FROWFW  / RXIMH YLD HP DO
/| RXWMH &RWINKED # J RY LP
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-* $UFKHU&RDFK ,20 $$ $GP IQMADVRU? , WIDUMG
VKRRAQJ 1O DQG FRDFKIQJ 1Q . YH

LHSUHVHOWAG VIKH , MDQG LQ WH , VDQG * DP HV DQG LQ
8. 1 DWRQDOFRP SHWMRQV

30 $UKHU&RDFK ,20 $$ &KDWU ? , WDUMG
VKRRAWQJ 1Q DQG KDYH EHHQ D FRDFK MQFH

,YH FRDFKHG DUFKHW IRU &RP P RQZ HDOK
*DPHV 1Q ' HEL DQG <RXW &RP P RQZ HDOK
* DP HVIQ 6DP RD DQG KDYH UHSUHVHQWAG VKH , QG

Q WMH MDQG *DP HV DQG lQ 8. 1DWRQDO
FRP SHWARQV
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7DUW HWS$ UFKHY LV VKRWRXVBRRWY RQ D I@W RSHQ
ILHGS DVWVIDLI HW VHWDWI L] HG GIWBQFHV DQG Z MK D
If HG QXP EHURI DURZ V 7D HW DFHV DUIH IRXQGHY
Rl GUIHHQWM] HV DFFRUGLQJ VR VIKH GIWDQFH EHLQJ
VKRW, QGRRWY VKRRVQJ VIDNHV S@FH LQ D VSRUWV KD@®
XS VRDGIMDQFH Rl \GV P ' UIHHQWERZ
WSHV DIH DFFRP P RGDWG  7DU HWDWFKHU LV DQ
2 OP SIF VSRW DQG LV DOR VKRW DW ( XURSHDQ
&RP P RQZ HDOK DQG : RUB &KDP SIRQWKLS GIYHY

) LHGS $ UFKHU LV DNLQ VR D LRXQG RI JR® 7DU HW DUH
VHWRXWDWRXQG D FRXUH Z KIFK FDQ RIVQ EH LQ D
IRIWWRU J®IQ DQG Z KIFK P D\ LQFOXGH HBIYDURQ
FKDQJ HV DQG REWRF®IV VXFK DV WWHHV DQG \MHDP V
' IMVDQFHV YDU DQG FDQ EH HIWVKHU P DINHG RU
XQP DINHG 7DUHWIDFHV P D\ EH LRXQGHOWSH RU
DQLP DOSIFWXUHV RU ' DQIP DOVKDSHV GHSHQGLQJ
RQ WKH WSH RI RXQG ' UIHHQWERZ WSHV DWH
DFFRP P RGDWAG ) LH@ DUFKHUY LV QRWDQ 2 OP SIF
VSRUV EXW LIV VKRW DW ( XLRSHDQ DQG : RUB
FKDP SLIRQ\KLS GIYHW

@& P @Shu S6H 1 S280u2 § y / uHb B SHS IHJ
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7DUHW? 8. 1 DWRQDY &RP P RQZ HDOK ( XURSHDQ
&KDP SIRQWKISVDQG ,MDQG * DP HV

) IH@ ? 8. 1 DURQDO5 HJ IRQDO&KDP SIRQWKISV ,) $$
( XURSHDQ DQG : RUEE &KDP SIRQWKISV
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$UFKHY LV D VSRUWZ KIFK FDQ EH HQW\ HG E\ D®
DIHV IWRP \HDWY ,WLV D JUHDWIDP L® VSRW
SWRYIGIQJ ERW LQGRRU DQG RXWBRRU FRP SHMRQ
WKIRXIJKRXW V(H \HDU W LV IXQGDP HQWM® DQ
IQGLYIGXDOVSRW DAKRXJK WIDP FRP SHWRQV DWH
RIIHIHG DWKL] KHU BIYH® Rl lKH VSRUN DQG W RWHLY/
DQG HQDE BV J LHDWS HWRQDODFK IHYHP HQW
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7DU HWS LFKHY ?VE R Z HHN EHJ LQQHUWBFRXWHV DUH
XQ HDFK \ HDU RQH LQ - DQXDU DQG RQH LQ 2 FVREHU
ERVK KHG@ LQGRRWY DQG GHVIDLAY DUH DYDLIE ®1 1Q VIKH
%HJ LQQHU/BE HFIRQ RQ WH ,2 0 $ UFKHU : HEVVA ?

[RP_DUFKHUY FRP  ( QT XLUHV FDQ DOR EH P DGH VR
VKH IR@RZ 1QJ HP DIODGGUWHW
NR\ DOGSHWAU P DQ[ QHW

) IH@ $ FKHU 2 $ Q\ RQH LOVAUHIAG VKRX@ FRQVDFW
5 RGJ HURU/ HVBA 6 ®IL) KWDWIKH IRERZ LQJ HP DIO
DGGUHW LRODJ XH# P DO OHWRU

QOORODI XH# JP DICFRP  IRUGHVILGYRI KRZ VIR WIDUV

ViKH VSRUV



. ( $5( +(5( 72 +(/3




