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) URP \ViKH ( GLVRU

" HDUS HDGHY/

$V FRP HVVR D FRVH WH &DUEEHDQ 9X@HDE®I &RP P XQWHV &9&
H GFW RQ D\ HDUP DUINHG E\ UHM@HOFH VROGDUW  DOG FRGPWYH DPARQ
$ARWWH LHIIRQ FRP P XQMHV SDUHY/ DOG\ RXQJ SHRS®! FOP H
VRIHWHUVR DIILLP \WH YDOHVRI GLIQW LQFOMMRQ DQG KXP DQ UJKW
HVSHAD® LQ D\ HDUVKDSHG E\ VRADOHARQRP LE DQG FIP DM LHDWIG
GIMKSWRQV

7KLV LQDAHZ VBWMURI FOSVMWHVP RP HOW Z KHHFRP P IW HQW

WDQVDWG LQR DRARQ UHP LQGIQI XV WDWSLRI UHW LV VXVABBLOHG WILRXJI K
SDURHUKLS DQG SHRS®! SRZ HIHG FKDQIH

SVWKH KHDUARI WL DMVXH DUH KLIK@KWIRP © RUBS$- 6' D\

FRP P HP RUDWRQV DRLRW WH &DUEEHDQ Z KHUH LOQRYDWYH \ RXW BIG
LOMDWYHY FRP P XQIW RXWHDFK DQG GLIVBAFDP SDLIQV UHQI RUFHG WH
XUWHOR RI WDQVRWP 1QJ WH +-9 UHVSRQWH Z KIBI SIRWPAQJ KDUG Z RQ
JDIQV : HDAOR UHBPARQ WH + XP DQ5LIKW' D &KXURK 6HUYIFH DQG \WH
XVMAWFH IRU$ @ [ SR 1Q-DP DIFD ERW Rl Z KIFK FUHDWG SRZ HUXOVSDRHV

| RUGID®I XH RQ MVAFH HTXIW DQG WH UHVSROVELDN VR FHOWH WH P RV
P DUIQDDMHG SDUAEXOLD QWP HVRI FUMY DQG UHFRYHU

: HF®WHWH\ HDUE\ VSRWJKWQJ \WH 6$-+ 65+ 5 3HHU( GXFDWRU7WDIQIQ]
D UHP LQGHUR! WH FUMFDOLR®I\ RXQJ SHRS®! SO\ DV GDGHY/ HGXFDWRY/
DQG DGYRFDWV Z WIQ WHUFRP P XQUWHV

$VZ HBRNDKHDG WR WHVHWRURV JURXQG XV IQ KRSH DQG

SXUSRWH UHDIIILP 1QJ &9& VFRP P VP HQWR DGYDQAQI KXP DQ WKW
KHDOK DQG LQFOMMRQ DALRW WH &DUEEHDQ

: HKRSH\ RX HQ®R\ UHDGLQJ



RUGS, 6' D\ $ FLRWVWKH,VDOQGRI
+ LVSDQLRM

7KH &DUEEHDQ 9 X@HDE®I &RP P XQMHV RINFHIQWH' RP 1QIFDQ
SHSXEQE XVKHHGIQ: RUBS$- 6' D : $' ZRINQI Z W AYIORAHW
SDUHWY/IQ + DMWDQGWH' RP LQIFDQ 5HSXETE RQ D SLRMPABLRSRVDO
HOWBIG 2 QHAVDQG 2 QH + HDOK %AUGILQ) YRUGHY | RU+-9 &DUH LQ

+ VSDQIRMD

0 DUD %] HQQ\ Rl WH QRQ JRYHLOP HQECRUDQ] DARQ 1* 2 6RAR
EXOMUDD RYHP HOARI WH +DWDQ: RUINHU 0 2 68&+7$ Z HBRP HG \WH
SIRMPWDL LQJ 7KLY SLRMPAY VR QHAHWDL . JLYHQ WH XQSUHFHGHOWG
KXP DQIIBUDQ FUMY | DAQJ + DIW Z KIFK KDV GIMXSWIG DFFHW\R
SUHYHOWRQ DQG FDLH LOFUHDMQ +-9 YX@HDELDN | RUGNVSOAHG DQG

P LJWDQW DIMDQV RQ ERW MIGHV R WH ERUGHU

7KH SIRMPAY VHHNQJ VR EUGIH JDSV IO WH + -9 UHVSRQVH DALRW \WH
MDQG : RUBS$- 6' D KDVEHHQWIQULLEDOW RYHWKDGRZ HG WL\ HDU
E\ WH IXQGQJ FUMY WDAKDV SLRIRXQGO P SDPMG &62 VZ RINIQ + DIW
DQGWH' 5 WHSRUMG (@V5DP RV 3LRIWDP P DWF DQG) LQDQADC |1 1FHU
DV&I& ' U-RKQ: DMV &9&V3LRIWDP P HO DQDIHUDIUHHG

H SOIQQI WDW3(3) $5 DQG8 6%~ IXQGQI FXWIQ + DIWDQGWH' 5

Z KHHWH SUP DU® VXSSRUM DIMDQ P LIWDQW KDYH GHHSHOHG WH

SUHFDURXVOHW Rl GVS@FHG + DWDQV DQG WRVH IGHQI VR WH' 5 E\
KDOM FUWDCKHDOM. QXWMRQ DQG GHYHBRSP HQASLRILWDP P HV

QWHP HDOWP H WH' RP LQIFDQ 5HSXETE JRYHUP HQWIHZ VV\WWH

P DMYHIQ O] Rl +DMDQP LJWDQW I GHQI WL FUMY DV W ELJHW
QDWRQDOHFXUW FKD@IQI H DQG D EXUEHQ RQ LW SXETE VHUEHV
LOFOXGLQI KHDOKFDUH DQG HGXFDWRQ M VMP V' 3 UHVIGHOWS ELQDGHUV
DGP [QMADWRQ KDVIP SGP HOWG D P DW GHSRUBMRQ SRIR\

%E HHQ 2 AREHU DQG 6HSWP EHU RYHU

XQGRFXP HOWG + DIMDQV Z HH GHSRUMG + RZ HYHU GHVSIWM
GHSRUBMRQV SRURXV ERUGHWY DQG WH GHVSHIDWRQ LQ + DIW P DQ\
UHXLD FUHDWQJ D FROADXRXVI®Z DQG WZ DUAQ) DXWRUMHY FROWRO
HI1RUNV



&62V KRVW :$'" )RUXP LQ WKH 'RPLQLFDQ 5

7KHP DQ: $' HYHQAQWH' RP LQFDQ5HSXEQE Z DVKRWMG E\ WH

1 DARQDGRRXQAARU+-9 DQG$- 6 &21$9+6- $ DRQ Z W AMORAHW
RUDQ] DWRQV LOFXGIQI &9& P HP EHURWI DQIVDAWRQV VXK DV 3URDPWYIGDG
&2 -1 5(9$6$ DQG&275$9(7' DP RQJ RWHWY/

SKRWR ILRP  WH SDOHOGMVFXWIRQ DWIKH I RUXP

7KH HYHQWZ DV FRQAHLYHG DV D FR@ERWDWH IRKP GHVLIQHG IRU

SRR P DNHWY/ KHDOX RIILEDY FRP P XQW GDGHY/ DQG DI HAMG JURXSV\R
RSHQ® GIVEX\WW WH SHOAMQWAKD@IQI HV VXK DV3 U 3 VWP D IXQGQ]
JDSV DAFHW EDULIHYY DQG VIADW LE VROMRQV VR FXLE +-9 WDQWP MRQ DQG

IP SURYH SUHYHOWRQ \WWMAQJ DQG FDUH VHUMEHVIQWH' RP LQIFDQ 5 HSXETE
DIP 1QJ R DO Q H I RUN VRZ DBV HQGIQI WH HSIGHP LE “WEURXJKVWRI HWHU

H SHUV KHDOK SURIHWIRQDY DQG P HP EHWV Rl AYIO/RAHW R DGGLHW \WH
QHHGV DQG SURUMHY LHDWIG R +-9 DQG $+ 6 IQWH' RP LQIFDQ 5HSXETE
7KHIRXXP DIP HG\R KLIKQKWAMH [P SRUBQFH Rl FRP ELQHG SUHYHOWRQ

Z KIFK LQFOXGHV HGXFDARQ DFFHW VR WA DQG WHDWP HQWDQG LHGXAQY
WHVWP D DAVRADWG Z IW WH YLLKV W VARQI SDUARSDVMRQ [ LRP

P XSG VHRRY/ WL HYHOW HOHIDWG FRORUHW SLRSRVDY W DWAMHQI WHQ
WHRXQW VIHVSROWH WR WL HSIGP IF



+DLWL V 3IXEOLF +HDOWK OLQLVWU\ O
SFWLYLWLHV

Q+DMAWHP DIQ: $' HYHQAZ DVKRWMG E\ WHO LOMM Rl 3XEQE + HDOK

0 633 7KHPHHP RQ |HDWUHG WH VAUHHQIQJ RI D GRFXP HQWBU RQWH
WM Rl WH + -9 UHVSROWH LQ WH FRXQWI HP SKDVMQJ WH QHHG \R
VAHQIWHQ SUHYHQUWRQ P HDVXUHV DZ DUHQHW FDP SDLIQV DQG DFFHW R
KHDOMFDUH Z KIFK P X\AWHP DIQ D QDWRQDCSURUW

6 HYHUDOQDWRQDADQG LOMODWRQDA LI XUHV DWMQGHG WH HYHOWS P RQJ WHP
Z HHWHO LOMMURI 3XETE + HDOK ' U %4HUADQG 6LQDOWH UHSUHVHQWYH R
WH 3 UHVIGHQADO? IDOMMRQDCERXQAO' U / RXIV* « D@ * LAV WH 3 UHMGHQW
Rl + DMV &RXQM &R RUGIODAQ] 0 HKDQMWP &&0 ' U +DQV/ DUHQ DQOG
WHS1$- 6 &RXQM 5HSUHVHOWYH ' U &KUMADQ O RXDD 5HSUHVHOBWYHY
ILRP WH 8 QWG 1 DWRQVM WP 3(3)$5 DQG RWHURYIO/RAHW DRRW/
LOYROHG 1Q WH [LIKWDIDIQWW 9 $- 6 1Q + DIWZ HUH DOR LQ DWMQGDQHH

SKRWRIWRP WH+ DIWO LQWM RI 3XEQF+ HDOK V: $' HYHOW



-DP DIFD $,' 6 6XSSRUWRU/ UHKRWV: $'
&DQGHHRIKWI LILO

7KH DQQXDOFDQGHII KWL LCKRWMG E\ -DP DIFD$- 6 6XSSRUNRU/ LLHZ DVD SRZ HUXO
P RP HOWRI UHP HP ELDQRH XQIW DQG KRSH &RP P XQIW P HP EHLY/ DGYRFDMV
SDUHY/ DQG DAHV.J DWHUHG DWEDUMU+ DAIQ+ DD : D\ 7UHH 6W$QGUHZ VR KRQRXU
WH QMY QMR $- 6 \WBQG Z I WRVH @IQJ Z W +-9 DQGUHDIILLP D\KDUHG

FRP P VP HQWR FRP SDWIRQ DQG MWEH $V FDQGEN Z HIH WVWKH VSDFH EHFDP H RQH
Rl TXIHWH GPARQ UHP 1QGIQI XV WDWEHKIQG HYHY WIMWME VD @H DWRY DQGD
FRP P XQW WDWFDUHV

* XIGHGE\ WH . RUBS$- 6' D\ WHP H 2 YHUFRP LQJ ' IMXSVIRQ 7UDQM RWP LQY
WHS$- 6 5HVSRQH WH HYHQIQ) XQGHIARUHG WH UMIHQPH Rl WH +-9 ULHVSRQWH 1Q
WH IDFHRI RQIRIQI FKD@IQIHV ) LIRP 1XQGLQI FROWADIOW \R FTP DM LHDWG DQG
VRADOGIMXSWRQV WH YLILOMHUYHG DV D FD@R DGDSWIQQRYDWM DQG WG ILLP 1Q
SIRWPAQ) KDUG Z RQ JDIQV

W DVERW DP RP HQWR LH BP\RQ KRZ 1DUZ HYH FRP H DQG D UHP L[QGHUWDW
VXWEILOHG DAARQ VRIGDUW DQG SHRS®! FHQWHG DSSLRDAKHV UHP DIQ HAHQWDOR
HQGQJ $—+ 6

3KRR FRADIHILRP WH-$6/ : $' FDQEBIQKWLILO





















