m

$ GHFDGHRQ ILRP ViKH LOARGXPARQ Rl VIKH 0 RGHUQ 6@YHU $ FW
ViKH @QGVFDSH RI P RGHUD VDYHU DQG KXP DQ WD | LEFNLQJ
LOWKH 8 . KDV DOMLHG EH\ RQG LHFRJ QIMRQ

$VD FRDAMRQ RI P RGHUW V@YHU RU DQIVDMRQV VXSSRUALQI D@D
LGHQVU LHG DGX@WXUYLYRU/ LQ VIKH 1 DMIRQDOS HI HUDOO HFKDQL\WP
VLOQFH Z H DUH FDAQJ XSRQ WWH * RYHUQP HQWR WH QHZ VKH
8. VDSSWRDFK VR VXSSRUAQJ YLFVIP VRI WMHWH VHURXV DQG
EWKVIDOFUP HV HQVXUQJ VKH SK\ VLFDODQG SVt FKRARJ LFDOVDI HW
Rl YLFUP VLV [ LUMSURUW

2 XUWHFRP P HQGDVIRQV | LDMSXE@KHG LQ - XQH VHWRXVW/R
QRWRQ® GHOYHUGRQJ WALP WDQM RWP DWRQDOFKDQJ HV DQG

LP SLRYH VKH VDIHW RI YIFVIP VRI P RGHUQ VMYHU DQG KXP DQ
WDI [ LFNLQ]  EXWDOR VR HQUXUH VKDWYLFWP  \XUYLYRU/ DUH RQFH
DJ DLQ SXW LAV

© HZHERP H VIKH GHFIMRQ VR DWL] Q VKH EUHI |RUP RGHWD

VDYHU VR VKH 0 LQLAUI RUGDI HI XDUGLQJ DQG 9 LRGIQFH $ J DLO)

- PR A s s Y \RP HVKLQD Z H KDG FDABIG | RULQ D SUHYLRXV
 DQUHWR SURUVR \KH HBIPURQ




5HRP P HQGDARQV

5HSHDOHPARQY R WH, @0 DD LI IDARQS
WH6DIHN Rl 5Z DQGDS$ FNQ IWHQMHN DG

HRARQY DQG Rl WH 1 DARQDON DQG ¥R
$PW

(QXUWHQR3XEF 2 WEHU VT XDOUEDARQVRAFXUZ KHUH SRMQADO

YIEWP VKDYH (R G DOHSUHVHOBARQWURXI K DUHYIHZ RI WHO RGH.D
6@YHY 6VIMWRY * XIGDORH

3URUMYH GHAMRQVRQWH SHRS®ILQWH 1 DARQDCSH HUD HKDQLWP
Z KR KDYHZ DIWG \WH GQJ WV

$GRSWDP XQGMVASTDY DCSSURDAK FRP SBP HOMGE\ P HRKDQWP V
|RW RYH.QP HQADFFRXQIELOW

8 QGHVEINHDFRP SUHKHQMYH UHVIEZ. Rl WH 1 DARQDCSH HIDO
0 HKDQWP 150

, QURGXFHWHS LI KWR 1 RUNIRUD@DXUYLYRW/

&RQGXPADWRURXJ K P SDRADWHWP HINQR WH BU DG FUMVIQ WH
8. DQG LQYHWNQWH BU DODLG LQ UDWAXPMUH

( QXUHWH QMG H SHIHQFHR! YIEWP VRI KXP DQWDI I IENQI DQG
P RGHQVDYHY [QRWP VIXWUH SRR

P SURYH DZ DUHQHWDQG XQGHAMEIQEQ) RI P RGHOQVDYHY IQFOGQ)
WURXJ K P DQGDRY WIIQQ]) | RUDDADMRY WENHKRGH.Y

7DNH WSVAR LGPUHDH WH QXP EHURI SIRHRXWRQVI RUSH.SHADRLY/
Rl KXP DQWDIIENQJ DQG P RGHO\VOYHY



5 HSHDOVHFVIRQV Rl VKH , G4 DOO LJ LDVRQ $ FW
VKH 6D HW RI 5Z DQGD $ FMQ LW HQWLHW DQG
VHRVIRQV DQG Rl VKH 1 DWRQDAW DQG
YRUGHW $ FW
H Z HERP H iKH SLRSRVDOVR IHSHDOGHPVIRQV RI
ViKH , @) DOO LI LDARQ $ FW DOG ViKH HOQWLHW RI ViKH
6DIHW RI 5Z DQGD $ FW LQ ViKH %RUSHUGHFXUW

$M XP DQG,P P LJUIDMRQ %@

7KHVH DUH WHSV LQ ViKH WJ KWGLLHPVIRQ VR SURVAFW
YX@HWDE® YIPMP VRI P RGHWQ VDYHY : HEHIHYH Z H
FDQ J R I XUMKHU DQG P X\WDGGIMIRQD@ HSHDOHPARQ
RI VIKH , @I DOO LJ UDMRQ $ FW DQG VHPIRQV

DQG Rl WWH 1 DURQDOW DQG YRWGHW $ FW

( QUXWH QR 3XEQF 2 UGHU' LVT XDQI LFDVWRQV RFFXU
Z KHUH SRVHQUDOYLFWP V KDYH QR @4 DO
UHS LHVHQVDVIRQ VIKLRXJ K D LHYLHZ RI VKH O RGHWQ
BMYHU B6VDVXVRU * XLGDQFH

7WDXP D LQIRWP HG DSSWRDFKHV P XVAWMWDWH FHOWH RI
ViKH 1 DWRQDOS HIHULDOO HFKDQLMP  HQVXUQI SRWAQUDO
YLPVIP V/ KDYH DFFHW VIR VIKH DSSURSUDVWA VXSSRUADQG

S FKR®RJ LFDA LQIRWP HG HQYLLRQP HQW DQG D

GLVT XD LFDARQ [ LRP VXFK DQ HQYLLRQP HQWDQG VXSSRUN
i WP FDQQRWRFFXULQ VIKH DEVHQFH RI ®1J DO
UHSUAVHQVMRQ 7KLV Z LADHQVXUH SRWAQUDOYLPP V/

UHP DLQ DSSIRSUDW® VXSSRUMG DQG KDYH D | X@

DZ DUHQHW RI VIKHLU @ DOWL] KW



3 URUMM GHFIMRQV RQ VKH SHRS®1 LQ VKH 1 DVWRQDO
SH HUDOO HFKDQMMP 150 Z KR KDYH Z DIVWG VKH
ARQJI HWV DQG KDYH KDG VKHLU@QYHV LQ @P ER | RU\ HDW/

HZHBRP HO LOIAMU3KLESV: DQQRXQFHP HQWWDW
QHZ GHFIMRQ P DNHW/ Z LADEH UHFUKLWWAG VIR DGGUHW VIKH
150 GHFIMRQ EDFN®RJ

4 XDAW Rl GHFIMRQ P DNLQJ P X\WWUHP DLQ SDUDP RXQW
HFRP P HQG WH + RP H 2 [1LFHV SURJ LHW LQ FXWLJ
ViKH EDFNQ®RJ E\ D® RWV EXWKLY P X\VWQRWEH DWWKH
H SHQWH RI TXDAOW : H DUH VHHIQJ KXJH QXP EHW/RI
QHI DWYH FRQFOXMYH J LIRXQGV GHAIMRQV EHLQ) SRVMIYHO
RYHUAXUDHG DWUHFRQUGHUDARQ 1Q GHFIMRQV
EHLQJ P DGH LQ iKH DEVHQFH RI HYLGHQFH UHT XHVW VR
SWRYIGHY DQG SRWQUDOYLFVIP V XQDE®1 VR DSS® |RUD
UHFRQUGHUDMRQ GXH VR WMH QHZ iP H @P LW

H FROWQXH VR FD@RQ VKH * RYHUOP HOWVR LWXH
GHFLMRQV VR VKRVH Z KR KDYH Z DIMG ViKH GRQJ HVW
VKURXJ K VIKH UHP RYDORI D@VKH FXUHQWSURUW J LRXSV
QWHG LQ 6HPIRQ Rl VIKH O RGHUQ 6@YHU 6VIVXVRU
* XIGDQFH $Q VXFK SURUMMMRQ FUHDVAV D KIHDUFK\ Rl
YIPAP WSHV DQG FXUHQW® QHZ ® LGHQWI LHG YLFVP V DUH
GLSLRSRUARQDVA® QHI DAYHO DI | HAMG

% IRFXMQJ HIIRUNRQVKRWH Z KR KDYH Z DVMIG VKH
QRQ HWQHZ ® UHIHUHG YLFWP V Z LGEH DARZ HG VIP H VR
DGGUHW VIKHLU HWHQUDOQHHGY DQG LHFRYHU

H XU H VKH J RYHUDP HQW/R J LDQAD@FRQI LLP HG YLFVIP V
DFFHWVR DP LQIP XP Rl P RQWVRI VXSSRUNZ KLFK
FDQ FROWQXH VIR EH DFFHWHG DI VIMUUHFHLSWRI D SRVVIH
FRQFO(WYH J LRXQGV GHFIMRQ



$ GRSWD P XQU GLVFLS@QDU DSSURDFK
FRP SGHP HOWAG E\ P HFKDQLWP VI RUJ RYHWQP HQW
DFFRXQVIDELOW

7R WLV HQG HQWRGXFH VKH 0 XOL$ J HOR\ $ \WXUDQFH

3DQHY HP RYHG ILRP ViKH 6VIWKVRU J XLGDOFH LQ

' HFHP EHU VR HQUXUH DQ\ QHI DViYH FRQFO(MLYH

JIRXQGV LV GX® FROUGHHG WURXJ K D VDIHI XDUGELQJ DQG
KXP DQ WJ KW GIQV DQG UHFRP P IMWR ViKH 0 RGHUD 6@YHU

5HHUHQFH * LRXS OWHMG LQ 6HPMRQ Rl WMH J XLGDQFH
LOFOMYHRI ' +6& O R- 1+6 3RQFH ,$6& 1*2 HW

7KH 0 RGHW 6@YHU * XLGDQFH \KRX@S EH DP HQGHG VR
LOFOXGH QR FKDQJ HV VR ViKH 6VIVKVRRY * XLGDOFH FDQ VIDNH
SM@FH Z IMKRXWD UH HUHOFH J LRXS P HHVQJ  Z KLFK P XV
EH JLYHQ WQ Z RINQJ GD\ V- QRWFH EHI RUH VBNLQJ. S@FH
DQG DAVXJ J HWIHG FKDQJ HV DQG P SGP HQMRQ P XWW
EH VFUXMIQLVHG E\ DQ LOQGHSHQGHQWERG\ VXFK DV VIKH

, QGHSHQGHQWS QW 6@YHUY &RP P DMMRQHUVRIILFH




8 QGHU/MNH D FRP SUHKHQWYH WHYLHZ RI VKH
1 DVWRQDO5 HI HUDOO HFKDQLWP 150 DQG
UHGHWL) Q Z KDWLP SDFWXODQG WDQV RLP DVRQDO
VXSSRUAP HDQV

&XUHVD LQGLYLGXDYIQWKH 1 50 DZ DIMD GHFIMRQ

Z KIFK QR (RQJ HUKRGBV SLRP LVH RI D VDI HUI XWUH

DQG DFWD@® EUQJ VVKHUVXSSRUADEUXSV® VR DQ

HQG RIMQ Z VK QR LHFRXUH VIR SXEQF | XQGV RUWI KW
VR WD GHVSIVI UHFHLYLQJ D SRMMYH FRQFOX\MYH
JWRXQGV GHFIMRQ 7R HQG VIKH LOVHFXUW H SHUHQFHG
E\ WXU/LYRW/ XQGHUVKH FXUHQWM WP Z H DWN

SRQ@F P DNHU/ VR XQGHWIDNH D VMRURXJ K DWHWP HOW
RI W(H150 HYDXDWQJ ViKH EHOHILWRI D VRVIDO
RYHWKDXORI WWH [ LDP HZ RIN DQG FRQUGHU

UHGHW QLQJ Z KDWVXSSRUMYLEIP VX QHHG VR
DFKLHYH VDIHW  KRSH DQG SXIBRWH $Q QHZ

| LDP HZ RN QHHGV VR FRP H Z VK UHDOMAF P H ERXQG
VLI HW I LRP \H J RYHUOP HOWVRR LHGXFH VIKH IP H
VXUYLYRUY DUH | RUFHG VR UHP DLQ LQ @P ER DV KH\

DZ DIGHFIMRQV

H Z HFRP H VIKH DQORXQFHP HOWRI D FRQUXOIMRQ
RQ YIPWP LGHQW LFDMRQ 7KLV WHYLIHZ VKRX@ LOFOXGH

VIKKH | LDWMIHVS RQGHU FUMY DQG YLFWP V- DFFHW VIR
VXSSRUN7KH IWDP HZ RIN P XWAZ RIN VR VXSSRUV

YLPVIP V EHFRP H LOQGHSHQGHQOWDQG UHV@HQW LFIP V
Z DQWR Z RN DQG GR QRWZ DQWVR EH GHSHQGHOWRQ
RFDODXVKRUW VXSSRUN 7R WKLV HQG Z H XU H VWH

J RYHUDP HOWR A WP DVFD@® J LDQWBIDYH VR WD VR
D@YLFVIP V UHFRJ QIVHG Z VK D SRVMIYH &*  Z WK

WP SRWDU DFFHW VR SXEQF | XQGV DARZ LQJ VKHP

WP HWR 11QG HP S®R\ P HQW



, QUURGXFH VKH 5 LI KWWR :  RWN | RUD@MVXUYLYRW
Z KLOMWVKH\ DUH LQ VKH 1 DVIRQDO5 HI HULDO

0 HFKDQLWP DQG EH\ RQG

%4 JLYLQJ VXUYLYRU/VKH WJ KWWR Z RUN Z KLOWMMLQ VIKH
150 WH FDQ EH VXSSRUMG VR GHYHMRS YLDE® DQG
XVH XOWL@Y | RUVKHLUI XWXUHV HP SRZ HUQJ WMHP 1O
WHUQ@ H EH RQG FUMV SUHYHQWQJ GH WW@XQJ RI D
YHU WNL@BIG SRSXAMRQ Z KIOMDOR FRQMEXQ) VR
WH RQIRLQJ HIIRUN VR LP SUIRYH HFRQRP LF
SIRGXPWYLW LQVKH 8 . DQG | XOLOJ DSV LQ RFFXSDUWRQV
VXFK DV VKRVH QWHG LQ WH ,P P LJ UDMRQ 6D@MY / LMW
SUHYLRX\VO® 6KRWIDI H 2 FFXSDVRQ / LMW

7KH LQGLYLGXDY Z H VXSSRUAZ DOVWWR Z RWIN SD\ Vi) HV

DQG EH GMW | LODQFLD@ GHSHQGHQWRQ VXEMWWHQFH
SD\ P HOWIWRP VIKH J RYHUDP HQW

H LQYLWA ViKH J RYHUQP HQWVR FRQUXOWIKH HYDOXDMRQV
Rl VKH P RGHYY LQ $ XWWD@D &DQDGD 3RUXJ DO 6Z HGHQ
Z KHUH W KWVR Z RN LV J LDQVIAG VR DM OXP - VHHNHUY
D® RVMP P HGLDWA® VR DWHW LW | HDMELOW DQG
HFRQRP LF EHQHIIWILQVKH 8. @ H FDI RUHDUDHU
DFFHW VR ViKH ,6/ VFKHP H LQ D | LWMQWRQFH Z VK D
YIHZ VR RSHQ DFFHW VR Z RN |IRUD@IQVKH 1 50 LQ VKH
@RQ WP




&RQGXFWD VKRURXJ K LP SDFWDWHWP HQWLQVR VIKH
@4 DODLG FUMV LQ VIKH 8 . DQG LQYHVWWLQ VIKH @) DODLG
LQI LDWUKFVX LH VR HQVXUH DADSRVHQWDOYLFWP V KDYH

DFFHW VR VKH VXSSRUMKH  DUH HQVIWVBHG VIR

,QYHWALQJ LQ ViKH B DODLG Vi WP VR HQVXUH DADSRMQUDO
YLPVIP V FDQ DFFHW WX SSRUMY FUMFDOVR HOVXUQJ VKH

\DIHW RI YLFIP V 7R GR VKLV H I HFAWYHO SRQF\ P DNHW/
P XV LUMDWHW VKH FUMV RI B4 DODLG LQVKKH 8 . DQG
DWHW KRZ EHVWR FKDQOHOUHVRXUFHV

HZHBRP HVIKHO LOMA Rl -XVMFHV FROQUXODMRQ
FROVGHUQJ DQ LOFUHDVH VR FLYLO®HI DODLG | HHV LDVIAV LQ
+ RXMQJ DQG ,P P L] UDMRQ ®1) DODLG Z RWN \SHFL LFD@®
EXWP SWRYLQJ DFFHW P X\WWDOR EH SURUVIMHG

( QUXUH VKH @QYHG H SHUHQFH RI YLFWP VRI KXP DQ
VDI | LFNLQJ DQG P RGHUQ VYHU. LQIRWP VI XVKUH
SRQF\ E\ LQWRGXFLQJ D GXW VR FRGIDERWDW DQG
FRQVXQ\VZ VKK VXUYLYRUY LQ VKH Z UMKQJ RI VHFRQGDU
O LVDVIRQ

7KLV FRQUXODVMRQ VKRXA EH P HDQLQJ | XO DI | RUBHG ViKH
DSSIRSUDVIA VIP H VR EH XQGHWINHQ DQG VXUYLYRWY
VKRX@ EH UHP XQHUDWAG | RUVKHLUMIP H © H LQYLVIA VKH

* RYHUDP HQWR FROUGHUDGGLQJ LQGLYLGXDY Z VK QYHG
H SHUHQFH VR ViKH 5 HI HUHQFH * LRXS DV RXVRQHG LQ
6HPIRQ Rl VKH O RGHWD 6@YHU 6VIMKVRU J XLGDQFH

HZ HFRP HVIKH ,$6&-VFRP P VP HQWR LOWRGXFH D
/ LYHG ([ SHUHQFH $ GYLVRU 9%QRDUG VR HP EHG QYHG
H SHUHQFH LQ SRAA : H KRSH VKLV Z LaHQDFW
P HDQLQU | XOFKDQIH $ GHT XDV WDLQLQJ  LHP XQHUDVRQ
DQG WDQVSDUHQR Z LGDEH NH\



,P SLRYH DZ DUHQHW DQG XQGHUADQGLQJ R
P RGHUQ VDYHU  LQFOXGLQJ VKLRXJ K

P DQGDVRU. VDLQLQJ | RUD@WIDVKVRU
WIDNHK RABHW/

5 HFHQWUHVHDUFK VKRZ V GLVSDUDI LQI ® RZ BHIYHY
Rl XQGHUMDQGLQJ RI P RGHUD MDYHU DQG KXP DQ
WDI | LFNLQJ DP RQJ VKH %MMK SXEQF : HP XW
FROWOXH HI I RUM VR UDLVH DZ DUHQHW DQG HGXFDW
2 | VMH XV RWMP SRUDQFH Z H P X\WFRGBIFYHD

P DNH DFViYH HI | RUM VR GHFRXS®1 P RGHUD DYHU
DQG LULHI X@UP LJ UMRQ VZ R GAMAQPWSKHQRP HQD
KDWKDYH EHHQ FRQI MWAG | RUVRR GRQJ

+LJK TXDOW DFFUHGLVAG WDLQLQJ P X\WEH

P DQGDWAG RI DAWEVXVRY WINHKRGEHY/ DQG ViKH
DSSQFDMRQ RI VIKH WDLQIQJ P RQVRLHG 7 WDLQLQJ
P XVWDOR EH P DQGDVKG LQ VHFRQGDU BIYHO
FKRRQY




, QWIRGXFH P RUH VSHFLDOWSRQFH

LOYHWI DVRQ VIHDP V VR VIDENGH VUDI | LENHUWY LQYHW
LQ YLFVIP QDYL] DVRWY DQG FRQVXQWKH &LRZ Q

3 IRVHFXVIRQ 6HUYLFHV &36 DQG UHGYDQWIDZ

HQI RUFHP HQWERGLHV VR LOFUHDVH VKH QXP EHURI
SWRVHFXVIRQV | RUSHUSHWDVRWY RI KXP DQ

VDI | LFNLQJ DQG P RGHWQ VMYHU

HZ H®PRP HVKH 0 RGHWQ 6MYHUY 8 QW
FRP P W HOWR SIRVHFXVIRQV ZKIFK ZH
XQGHUMDQG Z LAXEH RQH RI VIKH NH\ | RFXVHV RI VIKH

$PMIRQ 3M@Q

H DOR Z HBRP H lH FUHDWRQ RI \SHFL LF RI 1 HQFHV
| RUFXFNRRLQJ DQG FKLAS FUP LODOH SGRIVIMRQ LQ
WMH SLRSRVHG &UP H DQG 3RAFLQJ %4 Z KIFK
Z LOKHS SURVHFXVI VIKH FUP LODY EHKLOQG VKHVH

RIHQFHV

+ XP DQWDI I LIFNIQJ DQG P RGHUQ VMYHUY WHP DIQ RZ
UW KLIK SWRIMFUP HV 7R DGGLHW VKLY QHZ

J XLGHDOQHV DQG LOFUHDVHG | RFXV RQ SIRVHFXVIRQV

P X\WEH HWE @QKHG Z WK VKH &36 DQG @Z

HQI RUFHP HOWERGLHV Z VMK ViKH UHBIYDQWMQYHWR HQW
LQ VSHFLDOWWHDP V DQG YLFVIP  QDYL] DVRUY HQUXUQ]
WMDWMH P\ FO®! Rl WLV KLI KO RU DQLVHG FUP H LV SXW
VR DQ HQG &WKFID@ SIRVHFXVIRQ VKRX@ QRWEH
FROWQJ HQWXSRQ YIFVIP VIHHDQJ FRP SHABIG VR KHS
DJ DIOWMMHLUZ L@ DQG IKHUHI RUH QHZ J XLGDQFH
VKRX@ QRWMAS XDV VIKDWKHGSLQJ ViKH SRQFH EH D
FRQGIMRQ | RUYLFWP VVR EH J LYHQ VKH WJ KWWR \WD\
LOVKH S .



$ @P HP EHV/RI ViKH ERUGHUVHFXUW FRP P DQG DQG
W | GHOYHUQJ ViKH UHVXLD DQG HQI RUFHP HQW
SWRIWDP P HP XWWWHFHLYH WDXP D LQIRWP HG DQG

| LDAMUHVSRQGHUWDLQIQI DQG H[ HUMFDXVIRQ DQG D
VDI HJ XDUGLQJ BIQVLQ VIKHLUZ RIN DVVIKH\ Z LOFRP H
DFLRW YLFVIP V

7UHDQI VKHP Z LViK GL) QW DQG P DNLQJ VKHP | HHO
DIH LVRI ViKH XVIP RMMP SRWIDQFH VR J HWIKHLU
VXSSRUAZ LV SLRVHFXWRQV

$VVHHQILRP VKHO F RQD@VFDWHRI 2 FVREHU

WKH LRI Rl YIPAP  QDYLJ DVIRU/ KDV DJ DLQ
SURYHQ HWHQMDOLQ VXSSRUAQJ FUP LQDO
LOYHWAS DAWRQV DQG SIRVHFXWRQV DQG Z H LHVADWM
WH FDAI RUP RUH LOYHWR HQWLQ VIKLY P RGHODQG VIKH
YLIHZ VKDWFRQWOQXHG WWRQU FDLH DQG VXSSRUN
FRP ELQHG Z W WARQJ FRP P XQLFDWRQ DQG
WDQVSDIHOR  Z LA®BIDG VR P RUH SLRVHEXVIRQV

© HXWHWKH * RYHUP HQWR VIDFNG® VIKLYV FUP H DV D

| LODQFLDOFUP H 7R VKLV HQG Z H P X\WQYHWQ P RUH
| LODQFLDOFUP H LQYHWAD DVRUD/ LQ SRAFH | RUFHV P DN\H
VWRQJ HUXVH Rl ViKH 3LRFHHGVRI &UP H $ FW

DQG UQJ | HQFH H SARIVIAY: DWHW DQG UHLQYHWAWIKHP
LOVR P RGHUQ VYHU VXSSRUADQG SUHYHOMRQ

SLR] DP P HV







