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7HDP 0 DQDJHP HOW7WDLOLQJ 1 HZ <HDUV &DNH

WDUMG FROWUXFIYH® KRGBLQJ
DQ LOWAUQDOZ RUNVKRS RQ 7HDP
0 DQDJHP HQW LQ Z KLFK Z H GIDUQHG
DERXWSRSHUFRP P XQLFDVRQ
EHVZ HHQ VMDP P HP EHW FUMYV
P DQDJHP HQWDQG VIDVN VKDU.QJ
7KH FXWIQJ Rl VKH WDGIMRQDO* UHHN
1 HZ <HDUV FDNH FRX@S QRWEH
P LWLQJ VKXV P DUNLQJ VKH EHJ LOQLQJ
Rl VKH QHZ \ HDU

VSHDNHU &KU, VD 3HVD@D 3 LRNHFW

0 DQDJHUDWS P RQJ IRXQG XV WDLOLQJ
1Q 3 URNHFWO DQDJHP HQW 7RIHKHU Z H
BIDUOHG DERXWWIKH WUXFWULH DQG WKW

PACADEN: | il  7KH WKLG VHP LODURI $&$' (0 ( Z WK

. | WHSVIRUD VXFFHWI XOSLRMHFW
N\ YDURXVWSV  WUFNVIRUSLRSHU

" H[ HFXVIRQ DV Z H@DV LOVHUQDOFUMY
\ . P DODJHP HOW

3 DUNFLSDWRQ LQ 7 UDLOLQJ &RXUVH
m/ HYHO$ SS}

7KH | LWWP RELOW RI VKH\ HDUZ DV VKH 8
WDLOLQJ FRXUH FD@MG / HYHOS S
DERXWKH LP SLRYHP HOWRI GLJ VDO
VNV Q5] HV] uZ 3RMQG Z KLFK
KRWHG  \ RXVK Z RUINHW/ | LRP

GU | HHHOWFRXQWIHYV 3RMQG 0 RASRYD
* UHHFH 8 NUDIQH + XQJDU. $ P HQLD
6 GRYDNLD
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0 HHWQJ Z IWK WKH YLFH SUAVLGHQWRI VWKH
( XURSHDQ &RP P LWILRQ

$ WWKH + HA@HQLF * HUP DQ <RXVK ) RXQGDVRQ
1O VKH RI I LFH Rl 7KHWD@QINL Z H P HWZ LVK
VKH YLFH SUIHVIGHQWRI VKH ( XURSHDQ
&RP P IWIRQ 0 U 0 DUIDUMA 6 FKLQDV DQG
\ RXQJ SHRS® ILRP &RARJ QH DQG
7KHWD®RQINL Z KR KDG SDUMLSDWG LQ VKH

5HP HP EHUIRUWKH ) XWWH H[ FKDQJH

. A | | SWRJWDP VXFFHWI X@ RW DQL] HG E\
| B & QI LOIW* WHHFH DQG VSRQVRUHG E\ ' * -:
| A7 (* 41 LQ FRADERWDMRQ Z VK ) DLRV VRX

. RVWP RX 7KHW ZH GLVFXWHG VKH
LP SRUMQFH RI \ RXVK H[ FKDQJHV EHVY HHQ
VKH VZ R FRXQWIHV VWWH LR® RI ( XURSH
VRGD\ DQG VKH QHHG IRUP RWH P XWXDO
X QGHUANDQGLQJ

)
R

A
A

(68 * ULHHFH ) UWLVW3UWH ( YHQW

7KH VWBUWH ( YHOWRI VIKH ( XURSHDQ 6VDUXS
TR TR IS 8 QLYHWH * LHHFH Z DV RWDQL HG Z VK ViKH
VXSSRUARI VKH 6 HFUHVIDU, * HQHLDOI RU* UHHNV
SEsb $ELRDG DQG 3XEQF ' LS®RP DR\ RI VKH 0 LOMAS

e LIVE 7:00 PM (GTM +2)

Rl ) RUHLIQ $11DLWV DQG VKH 6 HFUHVIDU. * HQHUDO

| 6 HFUHVIDUDWRI 5 HVHDUFK DQG -QQRYDVIRQ RI VKH
il 0 LQ\MA RI ' HYH®RSP HQW -QYHWP HQW HIRRG
DQG 9(RV &RZ RUNLQJ

0 HOQWDO+ HDOXK ) LLVWS L
2 QQQH 7WDLOLQJ E\

H KRWHG $6-6 $P . ( Z KR SLHVHOWG XV Z VK VKH RQQ@QH WDLOLOJ
0 HOVDO+ HDOK ) LUWWSLG  VKIRXJK Z KLFK Z H BIDUQHG VR LHFRJQL] H KRZ VR
SLRFWP HQVIDOKHDAOK LQ FRQGIMIRQV XQGHU SUHWXIH VMDP  Z RUN DERXW
HP SDVK\ ILRP DQG VRZ DUGV WKH FRAMDIXHVY KRZ GR —EXLGS WZ KDWLV LW
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QI LOLW * UHHFH 0 HP EHW &WHDWRQ RI RQQQH
S@OWRWP | RUWKH YROXXQWHW

=

Our volunteers are better than yours

ANAKAAYWETO

$Q RO@OH SMWRWP Z DV FUHDVAG | LRP VFUDVFK | RUD@DFAYH P HP EHW RI

QI LQLW* UHHFH DV DQ LOWUQDOW WP RI FRP P XQLFDWRQ DQG RUJ DQL] DRQ
Rl LQIRWP DVRQ | RUVKH EHWIU DQG P RUH HI | LFLHOQWP DQDJHP HOWRI RXU

FRP P XQWW EXWDQMR DV D S@FH IRUVP HO® XSGDWA Rl RXU YROXQWAHLY VKHLU
WDLQLQJ EXWDQR | RUGHYHARSLQJ VKHLU GLJ LVIDOVNLAY

QWAHUYLHZ LOm

/KH IRXQGHURI -QILQW* WHHFH -RKQ &KDUFKDQWWY VSRNH DWF LYH %DFN
* RED@ DERXWMKH VRFLDOHQWAWS UVH DQG VSHFU LFD@ DERXWWKH

HP SRZ HWP HOWRI \ RXQJ SHRS® DURXQG VKH GLJ VDOHQYLLRQP HQW

<RXWK Z RN : RUNVKRS
6 X VWDLODEQH @YLQJ DQG ) DVWI DVK LRQ

i

2 XU\ RXVK Z RUIN YRXQWAHWY KHGE D
Z RINVKRS RQ 6 XWIDLODE® QYLQJ
DQG ) DMWM DVKLRQ  DW5 H+ D% 3 XE
VDOILQJ DERXWVXWIDLQDE B @ HVW BV
DQG | DVWM DVKLRQ
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7KH IRXUM VHP LODURI $&$' (0 ( Z LK
VSHDNHW ( BIQD 7H® WDIRX DQG * LRUIRV

* HRUIRXMDV 1RXQG XV WDLOLQJ LQ 3 KRVRJ LDSK\
7RJHVKHU Z H GIDUQHG DERXWQ@J KWDQG
SKRVRJDSK\ VKH EDVLF | XQFVIRQV Rl VKH

FDP HWD 62 VKXWHUVSHHG DSHUMWH GHSWK
Rl ILH@G HVWF VKH IWDP H Rl VKH SKRVRJ UDSKLF
P DJH UX®HV Rl KDWP RQ\ DQG FRP SRVIMRQ DV
Z HAODDV VKH WSHV Rl SKRVRJ LDSK\

& UHDWQJ 9 RXXQWHHULQJ &LUFQHV
&RQWFWO DNLQJ ( YHQW

VK VKH I XQGLQJ RI (5$60 86 DQG VKH ( XURSHDQ 8 QLRQ Z H RW DQL HG
&UHDVIQJ 9 RXQWAHUQJ &LULFBIV LQ 7KHWDMQINL ILRP ) HEUXDU VK VR
0 DIFK WK ' XUQJ VKDW  SHRS® | LRP D@RYHU ( XURSH KDG VKH
RSSRUMXQLW VR GHYH®RS FRQFHSW DQG FRRSHUDVIRQ RQ \ RXVKZ RUN DQG
FUHDV D WURQJ QHVEZ RUN

/RIHWHU Z H GLVFXWHG VKH GU | HLHQWH[ SHUHQFHV Z H KDYH | LRP
YRXQVDU DFVIRQV VWKH RITHUVWR \ RXQJ SHRSM DQG VKH FUHDWRQ RI | XVXUH
SDUQHWKLSV 6R Z H VHWVDLOI RU RXU QH[ WSURJ LDP
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&XUWDLQ | RU ( XURSHDQ
6VWDUWKS 8 QLYHUVH

VM V127 VKHQ@P W 7KH ( XURSHDQ 6VDUXS 8 QLYHUH KDV EHHQ
VXFFHWI X@ FRP SGMAG DIVIMU  Z HHNV RI RU DQL] DMRQ DQG P DQDJHP HQW
E\ —QILQIW* UIHHFH 7KH SWRIJWDP FROFHUQHG VKH FROVIDFWZ VK * UHHN
|RXQGHW ILRP D@RYHUVKH Z RUE H[ SHUHQFHG HQWHSUHQHXWY DQG
H[ SHUV LQ Z KLFK | RXQGHW/ WDUXSY ~ H[SHUN  VSHDNHW/
VWUDWAJLF SDUMHWY ~ FRP P XQUW SDUWQHW P HGLD SDUQHWY
SDUAFLSDWAG Z KLY VIKH Z RUNVKRSY DQG RI I LFH KRX W Z HUH D VRVIDORI

© H KRSH VWKDWWKH SDUAFLSDVRQ LQ VKH SWRJWDP JDYH LQVSLLDVIRQ DQG
NQRZ BIGJH DQG VKDWA RX DEFRQWQXH HQHUI HIEDAD VIRZ DUGV VKH VRS

HOFRP LQJ RI QHZ YROXQWHHUWV

+ DELW GRQ WFKDQJH $V HYHU \ HDU

_QILOIW* WHHFH ZHRP HG ~ QHZ YROXQWAHWY/
Z VK D GHQ@J KWXOSLFQLF @\ LQJ VKH

| RXQGDVIRQV | RUD FUHDVIYH DQG HONR\ DEQH
VHP HAWWU 2 XUIDP LO LV JWRZ lQJ DQG D@Z H
FDQ GR LV | HHOSIRXG

3 DUNFLSDWRQ LQ VK H 7 UDLOLQJ &RXUVH

M<RXW : RWN 2 Q &LW] HQVKLS}

* HZHWH ILRP 0 DUFK VR  LQ9H@HQ $P : . UKHUMHH $XWUD Z KHUWH
WKH <RXVK : RWN 2 Q &M HQVKLS WDLQLQJ FRXUWH VRRN S@FH VKLRXJK

Z KLFK Z H DQVZ HUHG Z KDW( XURSHDQ FLVI HQVKLS LV DQG LW GL | HUHQWHYHYY
@RFDO QDVIRQDODQG ( XURSHDQ
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&DP SDLJQ RQ VKH P SRWDQFH RI SHDFH

-Q D GUILFXOVSHURG Z H P X\WVEH DFVIYH
HDFK LQ RXURZ Q ZD\ HYHQ Z VK D VP D@
DFW 7KH YRXQWAHW Rl QI LOIW* UHHFH
NRLOHG | RUFHV VR FUHDW D FDP SDLJQ VR
VSUHDG VKH P HWDJH RI SHDFH VR LQIRLP
DQG VXSSRUNSHRS® DI | HFVIWG E\ VKH Z DU
8 VIQJ ' LJVDOO HGLD RXUWDP WDUMG DQ
HI I RUMWR VSUHDG VKH LP SRU/DQFH Rl SHDFH
DQG WHVSHFW -Q HYHU Z DU Z H VXSSRUN
ViKH SHRSQH P

/VIP SD 6P LAH + DSSLQHW ) HWALYDO 6WQG

8 S &RP HG\

3UH ( YHQW

2 Q VKH GD\ RI VKH -QVAWUQDVIRQDO' D\ RI + DSSLOHW
DQG Z VK VKH FR 1LODQFLQJ RI VKH ( XURSHDQ
6RAGDUW &RUBV * HHFH -QI LQIW* WHHFH RUI DQL] HG
IRUVKH VK \ HDULQ D LRZ VKH + DSSLQHW ) HWIYDO

7VIP SD 6P LOH DWWMKH : ( : H VKDUHG VP LBV DQG
KDSS\ YLEHV LQ D QLJKW X@RI 6VDQG 8 S &RP HG\
QIR 3RIQW <RXVK $ FVIRQV DQG P DQ\ RVKHU
HYHQW

© WK XV VKHUH Z HUH $ QGUHDV 3 DVSDWWY

. RQWDQWOQRY 5 DYQLRVRSRX@®V 3 LHURV 3 DVRXKHDV

7KDOQRV $ YJHUQRV &KUMRV $DSRIMRX $QQD

* HRUJLRX DQG 7KRP DV 3DSDGDNLV $WWKH VDP H

WP H RQ 7KXWGD\ 0 DUFK VK Z H KDG D JRRG
ZDWP XS DWSH+D%3XE : H ZHWH GLYLGHG LOWR

JURXSV DQG GLVWULEXWAG VIKH KDS SIHVWSRWHLY LQ

VIKH FLW

" ROWRWHWR VP L EHFDXVH W DQ D\ 'V D JRRG
WIDUN
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* UDSKLF ' HVLJQ 2 QQOQH 7UWDLOLQJ I URP

© H KRWHG . ROWDQWQRY $ QGUDV DQG ) DQRXUD $UYDQIWILRP $' ' $57 ZKR
SUHVHOWAG XV DQ LOWRGXFVRU VHP LODU * WDSKLF' HWJQ LQ Z KLIFK Z H VDDHG
DERXWLWXHV Rl JUDSKLF GHVLI Q DQG DHWKHWFV

YoHFDP H SDUWHWV LQ VKH g*
SURMIFW Y%HWWHU 7 RJ HWK HU

$ OHZ . $ SWRMIFWRI (DVP XV WDUMG DQG QI LQIW* UHHFH Z DV VKHUH 7KH
SLRNHFW Y%HWIU 7 RJHVKHU  Z DV FUHDVIAG VRRI HVKHU Z MK ' HVLI Q | RU &KDQJ H 6HLELD
9HJID <RXVK &HOQWAU -GHDV ) DFVRU. $ WRFIDVIRQ ' HVLIQ IRU&KDQJH ( VSD® D DQG

' HVLJQ ) RU&KDQJH 3ROND Z VK VKH DIP RI VSUHDGLQJ VKH ' HVLIQ IRU&KDQJIH

P HWKRGR@RJ\ DQG FUHDVIQJ D VRROVKDWZ LGDKHG VIMDFKHWY DQG WXGHQW 0 DUFK
VDZ VKH FRP SGMRQ Rl RXUILUWWWP HHVIQJ LQ 0 DGUG DQG P SDFW+ XE 0 DGUG

Z KHUH Z H S@QQHG RXU QH[ WSV

VWK 7UDLOLQJ : HHNHQG

200 DUFK  DQG VWKH VK 7WDLOLQ]

. HHNHQG Rl  -QILOIW* UHHFH FDP HVR QIH DW
VIKH + HAOBQLF * XLGDQFH &RUSV LQ 3DQRWDP D
GD\ V | X@RI WDLQLQJ RQ VKH VXEMIFWRI VIKHLU
RZ Q JURXS EXWDOR D ®RRRWRI ERQGLQJ 2 K

" XUQJ WKHVH  GD\ V RXU YRXQWAHUY DR
FUHDWAG VKHLWURZ Q P LOLP RYLH FD@G

0 RFXP HQDU 0 DQ\ VKDQNV VR ( 36$ DQG

2 G\ WHDV 5 HWIDX LDQW RUVKH VXSSRUN
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7KH 1U VK DQG @WWHP LODURI $&$' (0 (
Z VK VKH VSHDNHU' [P LWLV 6LGLLRSRX@RV
IRXQG XV GIDWQLQJ DERXW RUS3 UHW DQG
6(2 7RJHWHUZ H GIDUQHG DERXVWIKH
EDVIFV Rl Z HEVIVWV JRWVR NQRZ VKH

. RUG3 UHW HQYLLRQP HOWDQG VDZ Z KDW
8: 8—' HVLJQ P HDQV

/ HDGHUWVKLS 7UDLOLQJ 6HP LODW
7HDP 0 DQDJHP HOQW

/KLY LVKRZ ZHWW \ RXQJ SHRSM LOVR H FH@HQWHDGHW

7KH LOWHUQDOWDLOLQ) SWRIWDP  / HDGHUKLS 7WDLOLQJ 6HP LODW  Z KLFK VIRRN
SMFH DW7 KHWDM®RQINL 7HFK / DE DLP HG VR FX@WYDW VKH GIDGHUVKLS VNLAY RI
RXU YRXQWHW -Q VKH [ LLWARI VIKH | RXUVRVDOVHP LODW Z H KRWWIG =RL

. DUDEDVIDGRX Z KR VSRNH VR XV DERXW7HDP 0 DQDJHP HQW 0 DQ\ VIKDONV VR
( GXDFW RU SLRYLGLQJ VKH VSDFH DQG VR 6VDLEXFNV * UHHFH | RURIITHUQJ FRIIHH
GXUQJ VKH SURMIFW
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VW6 RFLDO( QWHS UHQHX WK LS
&RQI HUHQFH

7KH \WWBRFLDO( QWHSUHQHXWKLS &RQIHUHQFH ILRP -QI LOQIW* UHHFH

2 Q 6DVXUGD\  $SUO DWKH . DUDSDQWIR &XOXLDO&HQWAU RI

$P SHRNLSL 7KHWDM®RQINL XQGHUVKH DXVSLFHV RI VKH 0 XQLFLSD@W R

$P SH®RNLSL 0 HQHP HQL VKH WG RFLDO( QWHS UIHQHXUKLS &RQIHUHQFH VRRN

SMFH GXUQJ Z KLFK Z H DQDO] HG VKH IHLP  VRFLDOHQWHS UHQHXUVKLS

H[ SMLOHG VR VKH J HQHUDOSXEQ@F Z KDWWVKH GL | HUHQFH LV LQ UHDMWRQ VR VKH
FOWLF P HDQLQJ RI VKH VIHLP  HQWHSUHQHXWKLS DQG Z KDWWKH

SLRI HWLRQDOSLRVSHFW LQ VKLV | LHGE P LJKWEH

© WK XV ZHUH 0 DUD * LDP P DMNRSRX@®X ( P S@R\ DELOW &RQVXADQWDW
$ FPIRQ$ LG + HADV 9 DVIONL . DUMDNQ@ DUFK DHR@RJ WMWDQG P HP EHURI
GRWGRW6RILD . \ SUDQLGRX 6RFIDQVP FRQVXA@DOWDQG WDLQHU KXP DQ
L) KW WDLOHU DQG GLLHFVRU 0 DQ\ VKDONV VR VKH VSRQVRURI VKH
DWRFIDMRQ 6RXWRWL | RUVKH VXSSRUN
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6DLOZ VWK 6 RFLDOHQWMHSUHQHXUs+ , 3
7 UDLOLQJ &RXUVH

2 XUVHFRQG WDLQLQJ FRXWH 6DLOZ WK 6 RFLDO( QWHSUHOHXWKLS FR

| LODQFHG E\ ( WDVP XV <RXVK * UHHFH DQG VKH (8 VRRN SMFH LQ $SUOLQ
7KHWDARQINLDQG ZDVD 81 -4 8 ( H SHUHQFH $FVMRQ FUHDWYLW EXVIQHW
LGHDV D@ D\ V Z VMK D VRFLDOLP SDFWDQG WURQJ QHVZ RUINLQJ DP RQJ VKH
SDUAFLSDQW DUH VRP H Rl VKH P RP HOW H[ SHUHQFHG E\  \ RXQJ SHRSOA
ILRP DARYHU( XURSH LQ D SIRJWDP Z KLFK IRFXVHG P DIO® RQ SLRYLGLQJ
VRRQY DQG NQRZ ®IGJH VR EH DE® VR FUHDVH DQG GHYH®RS VKHLU LGHDV DQG
MXQFK LOVR VIKH Z RUTE Rl VRFLDOHQWHS UHQHX LV

/ HDGHUWKLS 7 WDLOLQJ 6HP LODW
(11 HFWYH &RP P XQLFDWRQ

_Q VKH VHFRQG VHP LOQDURI VKH / HDGHUVKLS 7 DLOLQJ 6HP LODWY
HGXFDURQDOSRIWDP ZHKRWHG ' [P MLV 3HWRXVLY Z KR VSRNH VR XV

DERXW || HFVlYH &RP P XQLFDWRQ P RWYDWQJ RXU YROXQWAHWY VR DGRSW
QHZ FRP P XQLFDWRQ VNLGY
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" LI IMDOG6NLAY 6HP LODW E\ * URZ Z LW

* RRJQH | RU, QI LQLW * UHHFH

* LIRZ Z MK * RRJ® SUHSDUHG VIKUHH | UHH
RO@OH VHP LODWY | RUVKH -QI LOLW* UHHFH
FRP P XQUWW Z MK VKH DLP R
VWHQJIVKHOLQJ GLJ VDOVNLAY
XQGHUWDQGLQJ 6RFLDO0 HGLD GHYHMRSLQJ
D WUDVAJ\ LQ MDQG SUHVHOWRJI YDURXYV
H[ DP S®V RI LW 7RIHWKHUZ H VDZ KRZ \R
GHYH®RS RXUWUDWAJ\ LQ 6RFLDO0 HGLD
SWHVHOWAG E\ ' LP LWLV . DQH@V KRZ VR
XD H VKH G\ QDP LFV RI FRQWAQW

P DUNHWQJ DQG DQ LOQWRGXFRQ VR YIGHR
P DUNHAQJ SUHVHOWAG E\ 9 DWLAV
3RO]RV : MK VXFK JXHWV <RX FDQ WIR
Z LRQJ

&ROQI HUHQFH RI VWKH ' HXWFK * UHFKLVFKHV

-XJHQGZ HWN LQ / HLS] L]

2 XU SUHVHQFH DWWKH FRQI HUHQFH RI VKH ' HXWFK * UHFKLVFKHV -XJ HQGZ HWN
* UHHN * HUP DQ <RXVK ) RXQGDVIRQ LQ / HLS] L] DQG Z DVFKLQJ VKLV SDUAFX@®U

ILP Z DV D VWWRQJ WHP LQGHUVKDWVKH P HGLD KDV D WMRQJ P SDFW 7KLV LV

SWHFLVHO VKH UHDVRQ Z K\ VLQFH VRJ HVIKHU Z VK RYHU YROXQVHHLY
Z H KDYH EHHQ XVIQJ GLJIMDOP HGLD VR EUQJ FKDQJH VR RXUHQYLLRQP HQW

3 DUNFLSDWRQ LQ VKH QG 1 HWZ RUNLQJ
) RUXP

© H Z HUH SUHVHOW DWWH QG 1 HVZ RUNLQJ ) RUXP
RQ $SUO 1O 7 KHWD@QLNL | RUVKH
ELDVWAUDOFRRSHUWDVMRQ EHVEZ HHQ * UHHFH DQG 1 RUK
0 DFHGRQLD RWDQL HG E\ 6( ( LQ $FRQ Z LYK
&RRSHWDWRQ IRUD &RP P RQ ) XWUH : LK

FRP P RQ ( XUIRSHDQ YDXHV VXFK DV FRRSHWDWRQ
VRQGDUW DQG P XVWWXDOEHQHI M RU\ RXQJ SHRS®
VIKH I XVXXUH LV P RUH RSP L\WAF
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3 DUNFLSDWRQ LQ <RXVK ([ FKDQJH m7 RRQY

) RU <RXU 6 XFFHW}

. HZ HOQWMR &DWWHA@DP P DLIH' L6VDELD VDO Z KHWH Z H GLWWFXWHG VHO

HP S®R\ P HOWDQG \ RXVKK XQHP SQR\ P HOWLQ ( XURSH DV Z H@DV VKH ®iDI JDS
1Q VHO HP S®R\ HG Z RUINHWV

* DWKHULQJ RI 2 SLQLRQV
<RXWK ' HVLIQV

-Q VKH | UDP HZ RN RI VIKH ( XURSHDQ SWRIWDP &RP P XQWHV ' UYLQJ &KDQJH
DQG VRIHVKHU Z IMK VIKH 0 XQLFLSDO<RXVK &RXQFLORI 7 KHWDARQLNL DQG
8 QG 6 RFLHVIHV RI %DAIDQV Z H RUW DQL] HG VKH VHFRQG RSHQ GLVFXWIRQ
* DVIKHUQJ RI 2 SIQIRQV LQ VKH 0 DQRQV $ QDJQRWIDNLY + DADRI ViKH
7KHWD@RQINL & LW + DA 7KH DIP Rl VIKH GLVFXWIRQ LV ViKH LOVIUDFRQ
EHVZ HHQ VKH \ RXQJ SHRS® RI VKH FIW Z VWK VKH DLP Rl FRA@MFVIYHQ
H[ SUIHWLQJ QHHGV DQG SLRE®P V VKH\ | DFH LQ VKH VKHP DVIF DUHDV
( GXFDVRQ DQG Z RN ( QYLLRQP HQW XLEDQ MQGVFDSH DQG VWDQVSRUN

H KRVWHG

<IDQQLV + DWLIHRUJ LRX DQG -SSRNLDWV ( IWDVKIRX P HWXV DWRXURI I LFHV

DQG Z H GLVFXWHG -QI LOIW* HHFH DQG RXU I XWWUH S@QV 7KDON \ RX YHU
P XFK | RUVKH VULEXVWA

3DUNFLSDWRQ LQ <RXW ([ FKDQJH m$ @
8 QLVWHG $ JDLQVWS QHP SQR\ P HOW

© H VRRN SDUMQ VKH $ @8 QWG $JDLOWS QHP SQR\ P HOW SWRJWDP RQ VKH
| LJ KWDJ DLOVWM RXVIK XQHP SR\ P HQW LQ Z KLFK \ RXQJ SHRS® | LRP DO
5RP DQLD 6SDLQ * UHHFH DQG %XQ DUD SDUMLSDVG




0 $<

2 WDQL LQJ WHDP DWVKH : HELQDU
(XURSH' D\ 9DOXHV <RXWK  &LYLO
6 RFLHW

. H NRLOHG VIKH RUIDQL] LQJ WADP RI VKH 7KHW ' INWR Z HELQDU ( XURSH ' D\
ODOXHV <RXVK  &LYLOBRFLHW LQ Z KLFK Z H GHEDWAG LWXHV Rl FRQFHUQ VR

( XLRSHDQ FIMY] HQV VIRGD\ Z IVMK D IRFXV RQ ( XURSH V 9DXHV <RXWK DQG &LYLO
6 RFLHW

* HQGHU 9 LROHQFH LQ RXUGB6RFLHW ) UHH
7UDLOLOJ WR RXU YROKQWAHWY

7KH YRXQWHWY RI -QI LOIW* UHHFH KDG VKH RSSRUMX QLW VR VDN Z VK -HVXV
DQ LOWAUQ VWUQHG HQWHS UHQHXU Z KR KDV EHHQ Z RUNLQJ DV D SW\ FKRQRJ LW
1Q 6SDLQ |RUVKH @WM HZ \ HDW DERXWUDFLDOYLR®IQFH DQG VSHFLU LFD@ KRZ

MY SUHVHQOWAG LQ VKH P HGLD VR[] LF LHIDMRQVK LSV DQG VKH GL | HUHQW RLP V
Rl YLRGIQFH

3 UHVHOWDW ( NNUHP HV WH W
/(' | 8 QLYHWLW RIO0 DFHGRQLD HYHQW

200D\ WK ZHZHWH SWHVHQOWDW
(NNUHP HV VKH WK

7(" [ 8 QLYHULMWRIO DFHGRQLD HYHQW DW

ViKH & RQFHUA+ DADQG Z H FDQ VD\  VKDW

ViKH H[ SHUHQFH Z DV

$0% =2*]




0 $<

6 SHDFK DW$ QDWRQD &RGMJI H

7KH IRXQGHURI -QILOIW* UHHFH -RKQ
&KDUFKDOVIV VSRNH VIR VHFRQGDU,
VFKRROWX GHOW DERXWKLV SURI HWLRQDO
FDUHHU DQG VKH Z RQGHU XODQG FUHDVIYH
VKLQJ V VA DWK DS SHQ HYHU. GD\ LQ VRFLDO
HOWALSUVH 0 DQ\ VIKDONV VR VKH FRGHJI H
|RUVKH KRVSLYDAW i

(8 6WIDWHILHV |RU<RXWK +HGLQJ WKH 1 ((7 V
( XURSHDQ <HDURI <RXWK
DW7 KHVWDQRQLNL &LW + DAD

-Q FRADERWDVRQ Z MK VIKH 0 XQLFLSDO
<RXVK &RXQFLORI 7 KHWDM®RQINL DQG
(XWRSH' LWHFW7KHWDQRQINL. (' 7+ ZH
RUIDQL HG (8 WUDWAJLHV | RU<RXVK
+H®LQI VKH 1 ((7 V VR LQIRWPP DERXW
1 (( 7V DQG VKH DWWWXGH RI VKH

( XURSHDQ 8 QLRQ VIRZ DUGV \ RXQJ

SHRSMH LQ VKH : DWAU+ D@RI VKH

7 KHWD@RQLNL &LW + DA

/UANNLQJ WR 6HLK 6RX

$ QG Z H Z DONHG D GRWDQG JRW
VXQEXUQHG D ®RW : HZHWHRQD
VFK HGX ®H

$ Z DO Z DV RUI DQL] HG LQ 6KHLNK 6RX

| X@RI VXWBUVHV DQG  VXQEXUQHG
IDFHV $@®RQJ VKH Z D\ VIKH\ 1 HG W UABIV
RU DWBIDVWMALHG VR KDG D SLFQLF

S@\ HG JDP HV DQG P RW® XJKHG DW

VKHLU P IV RUXQH Z KLFK HQGHG XS

JLYLQJ VKHP D YHU. EHDXWU XO

H[ SHUHQFH




0 $<

<RXWKZ RWN : RUINVKRS +RZ DUH
LQI OXHQFHWY DI | HFWQJ RXUP HOQWOKHDOK™

7KH YRXQWAHW RI ViKH <RXVK : RWN VWDP RUJDQL] HG DQ P SRUMQW
Z RUNVKRS VR LQIRWP XV DERXWKH LQI XHOQFH RI VRFLDOP HGLD DQG
LOI XHQFHWY LQ RXU GDLO QYHV
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$ UDLQERZ LQ 3DUWDVKLQRXSRQ

H SDUWFLSDVAG LQ 3 DIDVKLIORXSR@ VKH ELJ J HVWM HWLYDOLQ 1 RUWKHWQ
* UHHFH | RU SUHVFKRRODQG VFKRROFKLBUHQ XS VIR \ HDW R@ P DNLQJ
VAW JDP HV DQG DGYHQWULHV

O LVIWDWS$ 56,6 Z LW
/VIP SD 6P LOH

H FRADERWWAG Z VK VKH <RXVKK 6 XSSRUMHQWURI $56-6 7KHWD®RQLNL LQ
ViKH 1 LDP HZ RN RI VKH ( XURSHDQ 6 RQGDUW &RUSV * LHHFH 7\IP SD 6P L
( XURSHDQ VRAGDUW SURNHFW

7KH JURXS WIHG VR ULHDG DQDQ®] H DQG XQGHUAMDQG VKH FRQFHSW Rl GRYH
MXJKWU WUHQIWK KRSH FD® EWYHU SDVIHQFH XQGHUWDQGLQJ
FRXUWDJH IDMK NR\ P DJLQDWRQ DQG HP EWDFH VKURXJK WRUHV DQG

H DP S®V H SWIHWIRQV RI | HH@QJV DQG DAYR FDSWKWH RI VAHP RQ SDSHU
VKIRXJK VKH H\ HV Rl FKL@UHQ

7KH FKLGBUHQ VKHQ P DGH VKHLU RZ Q MIQ® | VK Z MK P DVIMUDCQY VXFK DV VKUHDG
Z DI LLRQ DQG P DUNHWY Z KLFK VKH\ VIKHQ XVHG DV HP RURQ P DVNV  $ WIKH
HQG SW\ FKRP RVRUJDP HV Z HUH FDUUHG RXWZ KLFK DLP HG VR KDYH IXQ DV
Z HA@DV VKH FXAOWYDWRQ RI YLVXDODQG DXGLVRU, SHUFHSVIRQ FRQFHQWDWRQ
FUMFDOVKLONLQJ VHO HWWHP  DQG VRFLDQ] DRQ
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3 DUNFLSDWRQ LQ 7WDLOLQJ &RXWH m< RXVK
* HQGHU ( TXDQW }

: HZ HOWR YDOQWNR %XQDUD Z KHUH Z H SDUMFLSDVAG LQ VKH <RXVK
* HQGHU ( TXDAW SWRJWDP DQG KHGHG WLWH DZ DUHQHW Rl JHQGHU
HT XDA@QW DP RQJ Z RUINHW DQG \ RXVK LWWXHV

/ DVWO DW 0 HHWQJ
QI LOLW 2 VFDWV

$K JRRGE\ HV DUH KDUG 2 Q 6DVXUGD\ -XQH
VK Z H D@J DVKHUHG VRI HVIKHU DWS H+ D%

3XE IRUD VSHFLDOGD\ : H ILQLVKHG RXU

VHDVRQ QLFH® DQG RI FRXUH Z H RUJ DQL] HG

VIKH -QI LOLW?2 VFDWY Z KHUWH DZ DUGV Z HUWH

JLYHQ VR VKRVH Z KR WRRG RXWGXUQJ WKH

\ HDU

3 DUNFLSDWRQ LQ <RXVWK : RUWN 5HFRYHU
&RQI HUHQFH

QI LQLW* UHHFH KDG VKKH J UHDWS GHDVXUH R

DWHIQGLOJ VKH <RXVK : RUN 5HFRYHU,

&RQIHWHQFH Z KLFK Z DV KHGEB | LRP  -XQH
W VR VK LQ +HMONL E\ VKH 5$<

1 HVZ RWN

7KHWH Z H VDONHG DERXWWKH P SDFWRI VIKH
SDQGHP LF DQG VKH FUMYV RI \ RXVKK Z RUN
DFLRW ( XLRSH H[ SGRUHG HYLGHQFH DQG
RSVIRQV | RUVXSSRUN LGHQW LHG JDSV LQ

H[ LM VXSSRUAMP HDVXUHY DQG GLVFXWHG
VIKH LR® RI ( XURSHDQ \ RXVKX SLRJWDP P HV
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&DP SDLIQ IRU: RUI5 %RRG ' RQRU' D\

QI LOLW* UHHFH NRLOHG | RUFHV Z VKK VIKH
5HJLRQ Rl &HQWDOO DFHGRQLD DQG

VIKH 6 XEUWHJ LIRQ RI + HDAK DQG 6 RFLDO
6RQGDUW LQ FR RUJ DQL] DMRQ Z WK

ViKH 1 DURQDO%IRRG ' RQDVRQ &HOWAU
(. ($ DQG VKH ILYH KRVSL\VDY RI

7 KHWD@®RQLNL VKDWGHDOZ VK EQRRG
GRQDWRQ * HQHUWDO+ RVSLVDORI

7KHWD@®RQINL $ JLRV 3DYARV $&+ (3%

+ RVSLVDO 7 KHDJ HQHLR &DQFHU

+ RVSIVDORI 7 KHWD@RQLNL ~SSRNUDVALR

+ RVSLVDODQG * 3 DSDQLNRMRX

+ RVSIVIDO D VZ R GD\ HYHQWLQ ViKH
FROWA[ WRI ViKH : RUTE %IRRG ' RQRU

' D\ FH{EWDWRQ 2 XUJRDO 7R WDLVH

DZ DUHQHW DP RQJ FLW] HQV DQG KHGCS

VSUHDG VKH LP SRU/MQFH RI GRQDWRQJ

ERRG

$ WWQGLQJ VWKH 7KHVVDARQLNL 3 ULGH ) HVWYDO

$ VWKLV \ HDUV 7 KHWD@RQLNL 3 UGH

) HWIYDO Z H NRLQHG | RUFHV Z VK 9 UHV
) VLD DQG SUHVHQWAG VKH 9JDJ] HL

0 DL LQMDWYH Z KLFK LV DQ DWWIP SW
VR VDO DERXWWKH FUHDVIRQ Rl VKRVH
FRQGIMIRQV VIKDWZ LGDDARZ DFFHW VR

Z RN VR EH RSHQ DQG QRQ

GLVFUP LQDVRU,
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6XP P HU 7 UDLQLQJ

6 XP P HU7WDLQLQJ LV EDFN IRUD QG \ HDU

([ FOOMLYHO 1RU-QI LOIW* UHHFH YROXQWAHUY D VHUHV Rl Z RUNVKRSV Z HUH
RUIDQL HG Z KHUH VKH SDUAFLS DQW GIDUQHG KRZ VR Z RUN DV D VWMDP  VKH
P DLQ H®P HQW RI P DQDJHP HOQW P RUH HI I LFLHOWZ D\ V Rl FRP P XQLFDRQ
KRZ VR VWUXFWUH SUIRFHWHV P DGH D | LUMS@Q | RUVKH QH[ WA HDUV
SLRJWDP DQG SIRSRVHG QHZ DFARQV 7KWRXJK VKH SLRIWDP VKH JRDOLV
|RUVKH YROXQWHUY VR GHYH®RS VRIWWNLAY VR SLRSRVH P SLRYHP HOW | RU
VIKH RSHUDVIRQ RI VKH VMDP  DQG VR XQGHUWDQG VKH LGHDV RI BIDGHUVKLS
FRP P XQLFDWRQ DQG P DQDJHP HOW

9JD]HLO DW. ' LVFXWILRQ
DERXWDFFHSWQFH

9UHV ) VLD DQG QI LQIW* UHHFH FDP H VRJHVKHUIRUD FRP P RQ SXWSRVH VR
FKDQJH VKH GLVFXWIRQ DERXWWIKH FUVAHUD | RU\ RXVK HP SQR\ DELOW : KDW
GLU | HUHQFH Z RXGE WP DNH U Z H WRSSHG MGJILQJ SHRS® | RUZ KDWWKH\
@RN QNH DQG | RFEXVHG RQ Z KDWV LP SRU/MDQW




-8/ <

6 WKGHQWo XUYLYDO* XLGH

7/KH I LWWXUYLYDOJ XLGH | RUWXGHQW Z DV FLHDWAG E\ VKH HGLVRW/ Rl
QI MMV JUDQG YRXQWAHW RI QI LOW* UHHFH

© H JDYH VKH EHVWDGYLFH DQG LGHDV | RUVKH RUW DQL] DMRQ DQG GDLO® @ H RI
DA@WXGHQW Z MK ViKH DLP Rl VKHLU VXUYLYDOI RUVKH VHP HWIAU DQG VIKHLU
H[ DP V

2 XU YRXQHUY XQGHU/RRN VIKH FUHDVIRQ Z UMQJ  SKRVR HGLVIJ DQG
RYHWD@VHWXS Rl VIKH P DJ D] LOH DQG WIRXJK VKH FUHDVIRQ Rl -QI MWIDNID ;
6XP P HU RXUWIDP SUDFWFHG FROWIOWSIRGXFVIRQ 1O VKH IRWP Rl DUAFGV
DQG SKRVRJWDSK\ \M[ WHGIMQJ Z KLY VKH\ DOYR GIDUQHG VISV RQ GHVLI QLQJ
VXFK D IRUP
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3DUNFLSDWRQ LQ <RXVK ([ FKDQJH

M&UADWYLW  + XP DQ 5 L) KW/}

H WDYH®IG VR “DQVNR 9%XQDUD Z KHWH Z H SDUAMFLSDWAG LQ VKH & UHDVRYLW
+XP DQ5LIKW SURJWDP VR WDLVH DZ DUHOHW DQG XQGHUADQGLQJ RI
KXP DQ WKW

/RGD\ VONLAY IRU7RP RURZ

2 Q 6DWUGD\ 6HSVIAP EHU Z H KDG VKH SGIDVXIH RI DWHQGLQJ VKH
/RGD\ V6N IRU7RP RURZ HYHOQWRW DQY HG E\ VKH ' H®J DVMRQ RI VKH
( XLRSHDQ &RP P IVWIRQ LQ * WHHFH Z IWKLQ VKH IWDP HZ RINRI VKH VKK 79

7KH | LWWSDQHORI VIKH HYHOWZ DV DWHQGHG E\ VKH 9 LFH 3 UHVLGHOWRI VIKH
( XURSHDQ &RP P IMMRQ WHVSROVIE®H | RUVKH 3 RP RMRQ RI VKH ( XURSHDQ

D\ RI/UH 0 U 0 DWDUMV 6FKLQDV VKH 0 LOLWMAU DWVKH 0 QMW RI

( GXFDVWRQ DQG 5HQ@ILRXV $11DLWV 0 V 1 INL. HUDP HRV VKH 0 LOLMWHU DWVKH

0 QWA RI ' LIIVDO* RYHUQDQFH 0 U . \ UDNRV 3 LHUDNDNLY DQG VKH 0 LOLWIAU
DWVKH 0 LQIMA RI / DERUDQG 6RFLDO$IIDLLY . $/2 ' LWHFVRWDWA 0 U . RWV
+ DWLGDNLY 7KH VHFRQG SDQHOZ DV KHGE Z WK VKH ' LLHFVRURI &HGHIRS 0 U
“XHWHQ 6LHEHO 0 V %DUWEDWD . DXIIP DQQ ' LWHFVRUDWKH ( XURSHDQ

&RP P IWIRQ ' LLHFVRUDWA * HQHWDOIRU( P SR\ P HOWWKH ' LWHFVRURI ' <3$
IRWPP HU2 $(' 0 U 6S\ LRV 3LRVRSVDOIV DQG VKH KHDG RI VKH ( XURSHDQ

8 QLRQ VMDP $JHQF\ 1RU &\ EHUWHFXUW | RUHGXFDWRQ DQG DZ DUHQHW LQ

F\ EHUVHFXUW IWXHV O V ' P DD / LYHW. 7KH' HSXW 0 LOLMWHU DWVKH

0 IO RI ' HYHARSP HOWDQG -QYHWP HOW 0 U <LDQQLV 7VDNLLLY FARVHG
ViKH GHEDWM Z MK KLV VSHHFK RQ VKH QHZ 1 65) DV DQ LP SRUMQW®BIYHU | RU
VWHQJVKHQOLQJ KXP DQ VNLAY
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3 DUNFLSDWRQ LQ 7WDLOLQJ &RXUVH
m( P SRZ HUWP HQW

© H SDUAFLSDWAG LQ VKH ( P SRZ HLP HOW 7DLOLQJ &RXWH KHGE LQ
&DWHQADP P DUH' L6VDELD VDO DQG GIDUQHG VKH QHFHWDU  VNLAY DQG
NQRZ GHGIH LQ UIHDVRQ VR Z RP HQ V HQWHS LHQHXWVKLS

3DUNFLSDWRQ LQ D I RFXV JWURXS Z LW
OWP P XQ | RU6RFLDO&KDQJ H

$1VIHU EHLQJ LQYLVG E\ 6P P XQ@ |RU
VRFLDOFKDQJH Z H KDG D J UHDW
GLVFXWLRQ VRRJ HVIKHU DE RXVWIKH

FK DA@MQJ HV DQG REWDFGHV \ RXQJ
SHRS® | DFH LQ VIWLP V Rl VIKHLU
SDUAFLSDVMIRQ LQ VRFLHW

3 DUNFLSDWRQ LQ * UHHQZ DYH ) HVWYDO

. HZ HWH KRWMG E\ VKH * LHHQZ DYH

) HWRYDOGXUQJ VIKH VKUHH GD\ V Rl VKH

J UHHOQHWWM HWAYDOLQ 7 KHWD@RQLNL DQG Z H
LQIRUP HG VIKH SXEQ@F DERXWRXU
HGXFDVIRQDODQG YRXQWAHU SURJ LDP

RUNVKRS RQ &LUFXMDU ( FROQRP \ DW7,) DWWH

3DYLQRQ RI VKH ' HOHJDWRQ RI VKH ( XURSHDQ
&RP P LWILRQ LQ * UHHFH

: HVRQOYHG SX]] ®IV Z H GIDUQHG DERXW XLRSHDQ
SURJLDP V DQG Z H JRWVR NQRZ VKKH FLLFX@U
HFRQRP \

QI LOW* UHHFH Z DV DWVKH WIDQG RI ViKH

' H® DWRQ RI VKH ( XLRSHDQ &RP P IIRQ LQ

* IHHFH 1RARZ LQJ VKH LQYWDMRQ RI ( XURSH ' LLH
7KHWD®RQINLY . (' 7+ VR KHG YLVVRUY H[ SGRULH
VIKH FLULFX@UHFRQRP \  VKLRXJK GLJ LVDOJDP HV
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&R KRWHWHG &RQOQHFWAG : H 6WDQG ) HWALY DO

$IVIWUD \ HDURI SUHSDIDWRQ UXQQLQJ VWHW FUHDYLW LGHDV
FRRSHUDVIRQ DQG LQI LOIV P DGQHW RQ 6DWUGD\ 6HSVHP EHU VK DWVKH
P RWMFHQWDOSRLOWRI 7 KHWD@RQINL Z H JDYH @ H VR VKH FLYLOVRFLHW LQ D
FHIE LDWRQ RI YRXQWHUVP  JLYLQJ DQG SHDFH

7RIHKHUZ MK &2 11 (&7 <285 &7< $0 . ( $6-6 (61 7+(66$/21- — (61
$87+ (61 +8 (61 820 <0 &% 62&A(7<2) 0 (178 +($/7+

62 &%/ 5(+$%4T$721 2) 3374176 (3<.$ $' '$57 $FMRQSLG

+ HADV <RXVK DQG ) DEUF 5HSXEQ@F Z H FUHDWAG D | HWIYDOI X@RI FRQFHUW
QYH P XVIF GDQFHV Z RINVKRSV H[ KIEMRQV GIDARRIJXH  SDQHOGLVFXWIRQV
DQG P DQ\ P RUH DFARQV




6(37(0 %5

&RQQHFVMG : H 6VIDQG Z DV KH@ XQGHUVKH DXVSLFHV Rl 0 QW Rl -QWHURU
0 DFHGRQLD 7KWDFH 6HFVRU 0 LQWWW Rl P P LJLDMRQ  $W OXP  &HQWDO
0 DFHGRQLD 5HJLRQ 0 XQLFLSDAW RI 7KHWDMRQINL <RXVK /U HGRQJ

/ HDUQLQJ ) RXQGDVRQ 1 DMRQDO2 QP SLF $ FDGHP \ DQG ) HGHUDVIRQ RI
3W FKRVRFLDO5 HKDELOVDVIRQ 0 HOVIDO+ HDAK $JHQFLHY $5* 2

$ SSHDUDQFH DW79 | RU
&ROOHFWHG: H6WDQG

$QDWDVID $Q\D 1 LRP ViKH RUJ DQL] DMRQ
(61 7KHWD@RQINL ( YHOW DQG VKH | RXQGHU
Rl -QILQIW* UHHFH -RKQ &KDUFKDQWY Z HUH
1O VKH WXGLR RI ViKH FK DQQHODQG VIDAOWHG
DERXWWMKH &RQQHFWAG: H6VIDQG | HWAYDO
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3DUNFLSDWRQ LQ 9 R »

2 Q6XQGD\ 2 FVREHU ZH P HWDWO RODLR
9RADLR Z KHWH Z H KDG WKH RSSRUMXQLW VR LOIRLP
YIVIVRWY DE RXWRXU YROXQWAHU DQG HGXFDWRQDO
SWRIWDP Z KLFK LV UXQQLQJ IRUVKH WK VHDVRQ

© H VKDON VKKH 9 LFH 5 HJ LRQDO* RYHWQRU | RU
" HYHQGRSP HQW ( QYLLRQP HQWO U . RWIDV <RXVINDV
DQG $P RQJ |RUVKH LQYLVDVRQI

<RXW &HQWHU &RXXP Q ( YHU\
6 DWKUGD\ DW79

(YHU 6DWUWSD\ RQ79  VVKRZ /UHRQ
VKH : HHNHQG  Z WK VKH <RXVK &HQWHU
FROXP Q P DGH Z VK QRYH E\ -QI LOIW* UHHFH
DQG E\ \ RXQJ SHRS® |RU\ RXQJ SHRS®

( YHU VKLQJ VKDWKDSSHQV LQ ViKH FLW DGDVKH
LOMDVIYHV VKDWDUH Z RUK VKRZ 1QJ DQG
HYHU VKLQJ VKDWZ H FDQ GR VRJHVKHU DGDRI
XV LQYROYHG LQ \ RXVKK Z RN YRXQVAHUQJ
DQG 7KHWD@®RQINL 0 DQ\ VKDONV VR 79

DQG 0 DUD' RINRX |RUVKLY RSSRUXQIW DV
Z HAODV VR HYHU RQH Z KR KDV VXSSRUMG VKLV
QHZ FRXXP Q Z IMK ViKHLU SUHVHQFH

3 DUNFLSDWRQ LQ 7WDLOLQJ &RXUVH

m7 KLON / LNH , QN}

: HP HMQ 7HVEWH 6@RYDNID Z KHWH Z H WDLOQHG DWMKH 7 KLON / INH -ON
/WDLIOLQJ &RXWH RQ KRZ VIR P DNH RXU I XVXUH DFVYIMIHYV P RUH DWUDRFVIYH DQG
DFFHWLEM VIR \ RXQJ SHRSM
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3 DUNFLSDWRQ LQ 7 UDLOLQJ &RXUVH m7LN7 RN
7P H) RU6WRUHW}

- HP HWMQ * DELDW VDO Z KHWH Z H GIDUQHG DERXWWKH Z D\ V \ RXQJ
SHRS® LQ ( XURSH XVH VRFLDOP HGLD DQG WIHG VR XQGHUWDQG VKH WSHV RI
FROWIOWWKH\ SURGXFH DQG FRQVXP H

HO®RP H3LF 1 LF | RUWH QHZ YROXXQWAHW

2 QH RI RXUIDYRUW P RP HOW 7KH Z H&FRP H SLFQLF Rl VKH QHZ YROXQVHHWY
|RUVKH Z LOVHU VHP HVWIHU VRRN S@FH LQ 2 FVREHU 2 @5 DQG QHZ YROXQWHHWY
JDVKHUHG VR JHWWR NQRZ VKH RUJ DQL] DMRQ DQG HDFK RVKHU $ VAU JDP HV
|RRG DQG HQGMW FRQYHWDWRQV DMWKH YRXQWAHWY Bl WZ VK VILHG H\ HV
EXWEL] VP LBV DQG RW Rl KDSS\ P HP RUHV

8 QLYHUDO7 UDLQLQJV | RUDGVKH YROXQWAHWY

. H DWH @\ LQJ VKH WKW RXQGDWRQV | RUVKH

\ HDU : H FDUJUHG RXW.OQWUQDOWDLQLQIV RYHU
D SHURG Rl Z HHNV |RUD@-QI LOIW* UHHFH
YROXQWHW Z MK VKH DLP Rl EHWIU SUHSDUQJ
VKHP  Z KHQ VKH\ NRLO ViKH RUJ DQL] DURQ —Q
DGGIMRQ VR VKH WDLQLQJ RI HDFK JURXS D@
YROXQWAHWY Z HUH WDLOQHG LQ EDVIF GL] VIDOVNLAY
DV Z H@DV LQ VKH RSHUDMRQ RI ViKH

RUJ DQL] DMRQ
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6LJ QLQJ RI 3RVLWRQ 3DSHURQ
P SUIRYLQJ 7KH ,QFXXVLRQ 2 | + LJKQ

9 XA@DHUDEQH 3HRSMH ,Q , QWHUQDWRQDO

0 RELQOW _Q1RYHP EHU 1Q * DELDW VDO UHS UHVHQVIDVIYHV
ILRP  RWDOL DWURQV P HWRQ VKH RFFDVIRQ RI ViKH
$QQXDO0 HHVIQJ RI VKH 1 HVZ RN RI $ WRFLD] LRQH
"RLOWDQG VKH | LODOJ RDOZ DV VR FUHDW D YHU
P SRUMDOWGRFXP HOW Z KLFK | RFXVHG RQ VIKH WXH
Rl LOVIAJ LIDRQ DQG LQ SDUAFXMU | RFXVIQJ RQ VKH
LOVHI LDMRQ RI JLRXSV RI \ RXQJ SHRS® Z KR DUH 1O
KLIKO® YXAHWDE® VIVKDWRQV DOG FRXAS EHQHI LW

ILRP D SDUAFLSDVMRQ LQ DQ ( 6& RU( LDVP XV
SURNHFW

3 DUNFLSDWRQ LQ <RXWK ([ FKDQJH m6WASV
+ XP DQ 5LJKW 3 URWHFWRQ}

© HP HWMQ %DQWNR %XQDUD Z KHUWH Z H SDUMFLSDWAG LQ VKH 6VIHSV

+XP DQ 5LJKW 3 IRWFARQ SWRIWDP DQG VIDANHG DERXWWKH VLI QU LFDQW
FKDA@HQJ HV LQ LHMWRQ VR GLVFUP LODWRQ KDV VSHHFK [ HORSKRELD DQG
KXP DQ WJKW YIRMWRQV VKDWKDYH EHHQ LOFUHDVIQJ LQ UHFHOW HDWY

3 DUNFLSDWRQ LQ \ HDWV R

FROWLEXWRQ E\ (61 7KHWDQRQLNL ( YHQW
EXWDO/R SLRP RWQJ RXUFLW DV D WRS
(UDVP XV GHVWOQDWRQ | RU

© HZHWH LQ VKH Z DVIUKD@RI WKH 7 KHVWDMRQLNL
&IW + D@ VR FHBIELDW VKH  \ HDW Rl
FROWLEXWIRQ E\ (61 7KHWDMRQLNL ( YHQW DQG
DOR VKH SLIRP RIRQ RI RXUFLW DV D VRS

( LDVP XV GHWIQDVRQ | RU
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3 DUNFLSDWRQ LQ 7WDLOLQJ &RXUVH
m7KH 5LVH ,Q &5,6(

© H WWDYH®IG VR 3RU/R 3 RUMXJIDO Z KHUWH Z H SDUAFLSDVAG LQ VKH 7 LDLQLQJ
&RXWH 7KH5LVH -Q &5-6(V DQG GIDUQHG DERXWSUHYHOVQJ DQG
VXSSRUARJ \ RXVK P RWYDMRQ VHO LP SLRYHP HOWDQG SDUAFLSDVIRQ

H VHWQHZ JRDQYY LQ 3DLOVED®

2 XU YRXQWAHW Z HUH SLIRSHUD HT XLSSHG
GLYLGHG LOQVR VZ R JURXSV P DNLQJ VKHLU
|UHQGV HQHP LHV DQG DWVKH VDP H WP H
VAVWIRJ VIKHLU VX UYLYDOLQWAQFW  Z VK VIKH
KHG Rl SDIQVEDG 7KH JDP H KHGSHG VKHP
GHYH®RS VKHLUWADP VSLUWDQG VHH | LRP
DORWKHU SHWSHFVIYH Z KDWY @NH VR Z RWN
Z MK P DQ\ SHRS® Z KR P D\ EH GU | HUIHQW
ILRP \ RX EXWKDYH ViKH VDP H JRDO

n “WZ DV VKH % 67 WIDP EXLGBLOJ DFVIYLW
VK DWEH VWIKH P RVWWS BGIDVDQW
P HP RUHV DQGP DQ\ P DQ\ Z RXQGV

0 DSSLQJ \ RXUVNLAY Z RUINVKRS DW
-RE) HVWYDO

$W -RE) HWIYDO VIKH P RWWKRLRXJ K
NRE | HMMYDOLQ * UHHFH QI LQLW* UHHFH
Z DV VKHWH Z WK ViKH SDUDABIOZ RUNVKRS

0 DSSLQJ \ RXUWNLGY Z KHUH RXU
YROXQWAHWY J XLGHG VIKH | HVYDOYLVLYRUWY
1Q FUHDVQJ VKHLU SHUWWRQDO6: 2 7

DQDO WLV Z VMK VKH KHG RI GLJ VDOVRRQYY

0 DO\ VKDONV VR 6N\ Z DAOWHU J U
| RUVKH LQYLVDRQ
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029(0 %5 3URVDWA &DQFHU$ Z DUHQHWV
3 UHYHQWRQ DQG 7 UHDWP HOWO RQVK

-Q FRADERWWRQ Z MK VKH QHZ V SRUMOHIVIDAQYHI U 5H+ D% 3XE VKH
YROXQWWHHU GHSDU/P HOWRI VIKH 6P L\ 06LJQ / DQIXDJIH / HDUQLQJ 6 FKRRODQG
VKH JLRXS RI |UHQGV DQG YRXQWAHW RI VKH 6RXO DUHV 3\W\ FKRVKHLDS\ DQG
3\ FKRQRJ LFDO6 XSSRUNS:HOWAU Z H FR RUJDQL HG D VSHFLDOHYHQWRQ ViKH
RFFDVIRQ Rl SLIRWDW FDQFHU DZ DUHQHW SUHYHOVIRQ DQG VWHDVP HOWP RQVK
029(0 % 5 0 RYHVDARQINL $\WWKH ELJ 0 R SDUN DW5 H+ D% 3XE Z H VRGE DV
P DQ\ P R FRRNLIHV DV Z H FRX@ DQG ERXJKWD VFKRROGHI LE U@DVRU Z KLFK

Z MK VIKH KHGS RI . LGV 6DYH / LYHV ) LUMS LG 7WDLQLQJ / HDWQLQJ DQG

&HUM LFDVIRQ 2 UJDQL DMRQ Z LGEH SMFHG LQ D VFKRRO

) RUVKH VDP H LHDVRQ Z H DSSHDUHG DWMKKH VKRZ ' D\ Z WK &R®RU  Z WK
OV (QD 3RIP HOLGRX RQWH (57 FKDQQHO 7DMHG Z IMK SW\ FKRMRJ LMW
7KDQRV $ VNIMIV DERXWMKH 0 29(0 % 5 P RYHP HQWZ KLFK WHP LQGV P HQ VR
GR VKH QHFHWDU KHDQK H[ DP V HYHU \ HDU DQG LQ P RUH GHVIDLOZ H VIDONHG
DERXWKH P SRWDQFH RI KHDQK H[ DP V UHJ DUGAHW RI D SHWRQ V VH[ XDO

SUHI HUHOQFH DQG VIKH P SRUMOQFH Rl P XWDFKH LQ VKLV DP EMRXV P RYHP HQW
P RYHP EHU
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3DUNFLSDWRQ LQ VWKH WK HGLWRQ Rl 7KH
$ WK HQV 5 RX QGWDE OH

QI LOIW* UHHFH DWHQGHG VKH

( XURSHDQ 3 DUZDP HQWLQ Y4UX\VWHM
DQG VRRN SDUMQ DQ LOVIUQDVIRQDO
FROWUXFVIYH GLD@RJI XH RQ VKH XVH
Rl $ — LQ DFFRUGDQFH Z LV

GHP RFUDVIF YDOXXHV 31 LVDMRQ DQG
UHIXDVRQV Rl VKH @Z MV VUXQ
DQ KRQRUIRUXV DQ RUJDQL] DMRQ
GHGLFDVG VR HP SRZ HUQJ \ RXQJ
SHRS® LQ VKH GLJ MDODJI H DQG

P HGLD VR SDUAFLSDWM LQ KLJK ®IYHO
GLVFXWLRQV DERXWIKH | XVXUH RI
WFKQR@®JI\ DQG VKH UHJ X@VRU

I _

&R RWDOQYHG H7+ (/2 QWVP RV 6. *
HYHQWIRU: RUI5 9 RXXQWAHU " D\

QI LOIW* UHHFH VRIHWKHU Z VK P DQ\  YROXQVIDU
RUJDQL] DMRQV RI VKH FLW Z DV DW DUHKRXVH' O
ViKH 3RUMWR FHBIELDVA VKH : RUTE 9RXQWAHU' D\ LQ D
XQLTXH Z D\ 7KWRXJK LOWALDFVYH JDP HV DQG LQIR
SRIOW Z H GIDUQHG P RUH DERXWKH DFRQV RI

RUJ DQL] DRQV LQ 7KHWD@RQINL VKH YDOXXH RI
YROXQWHUQJ DQG LW SRVIVIYH LOI XHQFHV RQ VKH FLW
DQG EH\ RQG

2 XUWDP Rl YROXQWAHWY SUHSDUHG D GL | HUHQW
3LFMIRQDU DQG 7DERR JDP H LQVSLLHG E\  YROXQVAHU
DFIRQV DQG RW DQL DRQV DFVIYH LQ 7 KHVWDMRQLNL
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3 DUWFLSDWRQ LQ 7&3 ) RUXP

SWWKH VK 7&3 IRUXP  -RKQ &KDUFKDOQWY DQG
" P LWLV 3DSDGRSRX@YV VSRNH DERXW
_QILOIW* UHHFH Z KLFK WIDUMG DV D \ RXVK
LOMDVIYH LO DQG VRGD\ LV D VXWDLODE M
VRFLDOHOWUSUVH 7RZ DUGV &RADERUWDWYH
3WPFWFH 7&3 LV D FLRW VHFVRUDOHYHQW

H[ SRUQJ VKH SRVHQWDORI \ RXViK Z RUN DQG
(WDVP XV VR SLRP RW VRFLDO

HOWHS UHOHXWKLS GLI WMDODQG VRFLDO
LOORYDVIRQ DP RQJ \ RXQJ SHRS® 7KHWH
ZHWH  \RXVK Z RUINHW WDLOHW SURMHFW

P DQDJHW DQG HQWHSUHQHX WV | LRP
FRXQWILHV

LSV IRUD VXFFHWI XONRE LOQWAUY LHZ
) UHH : HELQDU Z LW

-Q FRADERWDVIRQ Z MK 6N\ Z DOHU JU Z H SUHVHOWAG VKH | UHH QYH Z HELQDU
71SV IRUD VXFFHWI XONRE LOWAUYLHZ ~ Z KHUH Z H GIDUQHG VIKH VHFUHW | RU

VIKH LGHDO-QWAUYLHZ  Z VKK VIKH VSHDNHU $ @[ LD ) RXNLGRX ' LLHFVRURI

5 HJ LRQDO$ FURQ DWEN\ Z DONHU J U

7US WR %DQVNR
H SDFNHG RXUEDJV DQG AW RU %DQVNR

H RW DQY HG RXUZ LOVIAU JHVIDZ D\ VR VKH QHLI KERUQJ FRXQW Z KHWH Z H

KDG D JUHDWWP H VRIHWHU S@\ HG JDP HV DQG HQNR\ HG DQ DP D] LQJ VKUHH
GD\ V
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&R RW DQL HG 7KHWDYURV &KUVW DV ( GIWRQ
 UHADVXUH KXQWLQ 7 KHVVDORQLNL
' LG Z H GRRN | RUGLQRVDXW/ LQ 7KHWD@RQINL"" 2 + <(6: ( ' -

/RIHVKHU Z VK 8 QWG 6 RFLHVIHV RI YDODQV Z H RUI DQY HG 7 KHWDYURV
&KUWP DV HGIMRQ D &KUWRP DV WHDVXIH KXQWRI VKH FIW  Z KLIFK J DVWKHUHG
RYHU \ RXQJ SHRSM® Z KR VKWQHG 7 KHWDM@RQINL XSVIGH GRZ Q VR VROYH VIKH
UGGAV DQG KHG RXUEHM®RYHG 6 DQVID &MXV E\ GIDUWLQJ EXWDAR KDYLQJ
IXQ $ KXIHVKDON \ RX VR D@I RUKHGLQJ FRAHFAI RRGV |RU ) DURV VRRX

. RVP RX

&RAHFWRQ RI HWHOQWDOLWHP V IRU 7KH
6P LAH RI WKH &KLQ5

7KLV &KUMP DV Z H VKDUHG VP LWV E\  FRAMFQJ
HVWHOWDOWHP V | RU FKLGBUHQ DQG VIKHLU I DP LOHV LQ
QHHG

“QILOW* IHHFH Z VK VKH VXSSRUARI EXVIQHWHV
DQG RW DQL DMRQV LQ 7KHWD®RQINL RW DQL] HG D
FRAHFIRQ Rl HWHQWDOWMP V IRUVKH 6P L3 RI VIKH
&KLAE 0 DO\ VKDONV VR ( XURSH' LWHFHW . (' 7+
$6-6 $0 . ( 7KHWD@RQLNL <RXVKX 0 XQLFLSDO
&RXQFLO (61 7KHWDM®RQINL 330 $. 6P P XQIRU
6RFLDO&KDQIH -Q&RP P 2 Q &LULF®I 5HKDE 3XE
) LODQFH &XE 8 RO
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2 WDQL HG5(' ; P DV 3DUW

H SXWRQ RXUKRQ@GD\ FRVIKHV DQG J DVKHUHG DW ( VR KDYH | XQ DQG QYH D
XQLTXH H SHUHQFH DWMKH 5( "' ; P DV 3DUN

)RUVKH VK \ HDU Z H GUHWHG LQ UHG DQG HOMR\ HG @QYH VKRZ V. GMVHW @RW
RI GDQFLQJ Q@YH SHURW DQFHV DQG D &KUWP DV P RRG XQ@NH DQ\ RVKHU
OHFDXVH Z H Hl SHUHQFHG &KUWP DV QNH WXH  $XVWUDADQV : H VIKDON
+286( Rl ' 530 $ IRUVKH QYH DFW DQG 6WXFN\  $QJHARV' RXNDV DQG

" P DLV * LGDUWY | RUVKH Z RQGHU XOP XVIF
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5 HVHDUFK : KDWGR VWKH \ RXQJ SHRSMH RI
/KHWDORQLNL Z DOWI URP WKH FLW "

“QILQW* UIHHFH D@ D\ V IRFXVIQJ RQ HP SRZ HUQJ \ RXQJ SHRS® DQG
VXSSRUARJ VKHP LQ VKH GHYH@RSP HOWRI P RGHUQ VNLAY FUHDVIAG VIKH VX UYH\

. KDWGR VKH \ RXQJ SHRS® Rl 7KHWDMRQINLZ DQW LRP VKH FLIW"  LQ
FRADERWWRQ Z MK -HLD[ $QDMD\ W

7KH 1L.QGLQJIV RI VK\H UHVHDUFK FRQFHUQHG VKH QHHG | RU VRFLDQ@] DRQ RI

\ RXQJ SHRS® DQ[ LHW DERXWKHLULQFRP H DQG | XWULH Z RUIN EXWDMR VKH
QHHG | RUSW FKRQRJ LFDOVXSSRUN SLRE®IP V VKDWFEDQ EH DGGUHWHG DQG

P SLRYHG Z MK VIKH FUHDVIRQ RI D <RXVK &HOWU LO 7 KHVWD®ROQLNL

7/KH VXUYH\ Z DV FRQGXFWAG EHVZ HHQ ' HFHP EHU DQG Z WK VKH GDVD
FROHFARQ EHLQJ DFFRP SQVKHG RQQ@OQH DQG IDFH VR IDFH 7KH VDP S Rl VKH

UHVHDUFK Z DV \ RXQJ DQG RG@S HVIGHQW Rl 7 KHWDARQLNL LQ VKH DJH
WDQJHRI VR \ HDW




