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) URP ViKH ( GLVRU

" HDUS HDGHY/
: HPRP HWR WH [ LDMHGMWRQ Rl W(H &9& 1 HZ MBWMUI RU

$ QHZ \ HDURIWIQ EUQIV IHQHZ HGKRSH EXWRUP DQ\ 1Q RXUWHIIRQ

KDV DOR ELRXIKWUHVK FKD@IQIHV -QWH Z DNHRI WH 8 6
JRYHUQP HOW/ IXQGIQI FXW AYIORAHW RUDQ DMRQV &62 V DRRW
WH &DUEEHDQ KDYH KDG VR SLYRWIXIEN® UHP DIIQH SLRIWDP P QU
DQG P RELI) H BFDAHVRXUAHV 1Q QHZ DQG VADWAILE Z D\ V

QWL DXH Z HVKIOH D VSR KVWRQ WH UHMIHQAH FUHDWYW DQG
GHWLP LODWRQ RI RXUSDUAHLY DVWH QDYLI DWW WLV VKL WY
OQGVADSH DQG FROWOXH VR VHUH WH P RAWYX@HIDE®! LQ RXU

FRP P XQMHV

. HWHDOR H AWG WR IQAMRGXFH RQHRI RXUQHZ &R &KDWY Z KRWH
GDGHUKIS SWIRP IMHVWR IXIGH XV Z I VWHRIW DQG FDUW WIURXJIK
WL SHURG RI FKDQIH * HAR NQRZ KLY YIMRQ DQG SURUWAY | RUWH
\ HDUDKHDG : H@ HDW(WH WH RWHU&R &KDIULQ RXUQH WAXH

$QG IRUWRVH Z KR YH EHHQ WQIQJ LOWR WH &RDOARQ &RUDHUSRGFDW
Z HYHJIRWRP HH AMQI XSGDWV 1 HZ HSIVRGHV DUHRQWH Z D\

I HDWUQJ FDQGIG FRQYHU/DWRQV Z MK DPWYIVW KHDOMFDUH Z RUNHLY
DQG FRP P XQW GDGHY/Z RINQJ RQ WH | LRQEDHVRI WH +-9
UHVSRQWH DQG KXP DQ UKW DGYRFDR

$VDZ D\ V WDQN\ RX | RUMBQGIQJ 1Q VROGDUW Z I XV DVZ H
FROWOXH VR EXI@ D P RUH MVWDQG LOFOMYH &DUEEHDQ

© HKRSH\ RX HOW®\ UHDGIQ]
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$ARW WH &DUEEHDQ
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|LRQWEDHVRI +-9
UHVSRQWH DQG KXP DQ
WKW DLH JWDSS@ Z W
WH KDUK UHDDW RI
IXQGIQJ FXW

) RUERW W %XLQBLQJ

%4 1GIHV 6DYLQJ / LYHV
6986/ 1Q6XUQDP HDQG
6VDQG 8 S | RU-DP DLFD
68)- WH P SDPAKDV
EHHQ \VZ LLIVDQG VHYHH
MRSDUG] [QJ HWHQWDO
VHUYLEHV | RUYX@HDE®
JURXSV IOFOGIQY

P LJWDQW LQP DWV DQG
VXULYRW/RI JHQGHU
EDVHG YIRGIQFH

69846/ Z KIFK IRFXVHVRQ
VXSSRUAQJ P LJLDQW

Z RP HODQG\ RXW KDV
VHHQ IW RXWHDFK DQG
IRBZ XS VHIYLEHV VFDBIG
EDAN GXH \R LHGXFHG
IXQGQJ 0 LIWDQW P DQ
Rl ZKRP |DFH SUIHFDURXV
®UDOMMYY OQXDIH
EDUIHY DQG @ WG
KHDOMFDUH DFFHW DUH
EHQI GIVEHKIQG MWDV
WHUQHHGV DWH
HVFDOWQI 6P LOWD

68 ) -V FUMFDOF -9
VHOVIM] DMRQ HIRUV1Q
FRUHPARQDO DALOAHV
KDYH EHHQ SXVWDWIN E\
IXQGQI GVEXUHP HQW
FDQRH@MMRQV

$UX RINILRP 66% * %9 FDP SDLIQ
IXQGHS WILRXJIK &9 &
7KHUZ RUN UHDFKHV
DSSWR] [P DMOD
LOP DMV DRIRW
LOVMMWRQV1Q -DP DIFD
SWRYIGIQJ HGXFDARQ
VXSSRUNVDQG P HGIFDWRQ
DFFHW 1Q FREDERUDWRQ
Z MW WH' HSDUR HOARI
&RUHPARQDOBHUEHV

QUAVSRQWH ERW

RLJ DQL DMRQV KDYH
DGRS\WG FRP P XQIW
FHOWILHG VADMI LHV \R

P DIQWAQ WHUUHDRK
$WBW \WBI I DQG
YROQMHLY KDYH DEVRUEHC
RSHIDARQDCFRW DQG
@FDCD@HY KDYH GRQDWMG
WDQVSRUDARQ WDQUDMRC
VHUMEHV DQG FDUH
SDANDI HV

6986/ D\ VWHUKHDOM DQG
WKW HGXFDWRQ LV QRZ

HP EHGGHG LQ H MAQU HYHQW
HIP LODWQJ WH QHHG IRU
VHSDUDW UHVRXURHV

68)- P HDQZ KI®I KDV
SXUXHG QHZ IXQGLQJ
WHDP VRXWIGHWH 8 6
OXQFKHG D* R) XQG0 H
FDP SDLJQ DQG MXHG D
QHZ VBMWMUDSSHDOR

( XURSHDQ GRQRW/ DQG
LOGIYIGXDOVXSSRUMY

<HWINH FKDBIQIHV IR EH R
ILQDQRHV 6KUWQJ P LIDARQ
SDMAQV UMQI @MQI FRW
HOWHQRKHG WP D DQG
LOVAMWRQDCEDULHY, VXK
DV WH LODELDN VR GMMEX\WM
FRQGRP V1Q SUWMVRQV

FRP SRXQG WH UMNRI +-9
WDQWP MRQ DQG XQGHP 1O
SXEQF KHDIM YR

RLD DQL DARQV VAWHW WDW

Z MKRXWBLRSHUVXSSRUN
WHH YXQHDEG!

FRP P XQWHVIDFHD

UHVXU HQPH RI GMHDVH DQG
GHHSHQQJ P DUILQDM DARQ
7KHUP HADIH\R

SRIA P DNHWY/ DQG GRQRUY/ LY
XU HOWDQG XQUIHG 1XQGEQJ
FXW GR QRVREWAVKUQN
SWRILP V WH XQUDYHO
VDI HW QHW HIRGH WXMWDQG
VHAEDAN SLRI UHW KDUG Z RQ
E\ FRP P XQWHV
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+ XUARJ + DLWV + ,9
5 HVSRQWH
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KDV EHHQ D @HIDH | RU+ DMV
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OXQFK 1Q VKDV
SWRYIGHG YMIOMDR HOW

VXGCGEHQ WRS Z RIN RUGHU
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VHUYEHV R D WBQGWWD
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DMVXHG D Z HHN OWU WH

GDP DIHKDG DOHDG\ EHIXQ
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$VWKMH KHDUARI WL FUMV LV
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$ PVIRQ &LVIR\ HQQH SRXU

Q( J DAV 6RFLDOHQ + DIV D
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RU DQ] DWRQ EDVHG IQ
$UAERQW RQHRI WH
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+ HDOM DQG ) DP L® ( GXFDMRQ
)265() ) RQGDURQ SRXUD
6DQW 5 HSUIRGXPWMWIFH HWGH

(G GXFDWRQ) DP lADB! $&( 6+
KDV SO\ HG D RXADARGI 1Q
ILJKWQJ GMAUP LODWRQ
SWRVIGIQ) SIHYHOMRQ
VHWYIFHV DQG VXSSRUMY
SHRS®I QNQJ Z IW +-9
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%XW ZLWK 3(3)$
FXW RIl WKH R
KDV EHHQ VWU X
NHHS XS

7KH+XP DQ &RW\RI VIiKH
) XQGELQJ ) WHH H

*«UDOG ODULH $OIUHG 3
$&(6+ DQG D ERDUG PHPE
&9& UHFHQWO\ VKDUHG
GHYDVWDWLQJ WKLV I1XQ
KDV EHHQ

7KH KDOW LQ IXQGLQJ KI
$&(6+ V ZRUN LQ WKUHH
ZD\V

7UDQVSRUWDWLRQ 6WLS
3/+-9 0DQ\ SHRSOH ZLWHK
UHO\ RQ $&(6+ IRU KHOS
FRVWY WR KHDOWK FHQV
ULVLQJ WUDQVSRUWDWL
GXH WR +DLWL V HFRQRF
VHFXULW\ FULVLV WKLYV
PRUH FUXFLDO WKDQ HY|
ZLWKRXW 3(3)$5 IXQGLQ.
3/+-9 KDYH EHHQ IRUFHC
DWWHQGLQJ WKHLU WUH
DSSRLQWPHQWYVY VLPSO\
WKH\ FDQ W DIIRUG WR J



3\t FKRVRFLDOBXSSRUNGHUYLFHY  / IYIQU Z WK +-9 LV
DOHDG\ FKDEHQIIQ) EXW DMV RQIRIQI YIRGIQRH KDV
P DGHWIQIVHYHQZ RUMH 0 DQ\ 1DP L@HV KDYH EHHQ
GVSOFHG GXH VR DLP HG FRQICEWIRUIAQ) 3/ +-9 \R P RYt
IDUILRP  WH KHDOK FHQWLY/ Z KHUH WH. UHRHLYH

WHDW HOW7KH VIWHW DQG WDXP DRI GVSORHP HQW
FRXS®IG Z W WH VAP D VXURXQGIQJ +-9 KDYHVENHQL
KHDY\ HP RURQDOR@$&( 6+ KDG EHHQRITHUQI P HQMX
KHDOM VXSSRUNRUWRVH VWXIJ@QI  EXVWZ IWRXW

IXQEAQJ WHWMH HAHMDOMHIMAHY KDYH EHHQ FRP SGMAQ
VKXWGRZ Q

5IMQJ 6P DDQG' LVFUP LODWRQ  7KHHLVDQ
LOFUHDVH 1Q WH BIYHY' RI VAW P D DQG GIVAUP LQDARQ

H SHUHOFHG E\ NH SRSXOWRQV DWIKH WHDW HOWAMY
$&( 6+ P RQVRW/KXP DQ UJKW YIRDARQV DIDIQWW
YX@HDE®! J URXSV DWHYHQ WHDVWP HOWWAV 1O

$ UAERQIM WILRXJK VXSSRUARI D* LBDG SLRMIPW

7KH VXGGHQ UVH 1Q LHSRUMG FDVHVRI VWP DDQG
GIVAUP LODWRQ VIQFH WH VKXVERZ QRI 3( 3) $5 1XQGEQJ
VVRIIHUQD WH$&( 6+ ([ HEXWYH' LWHARUVD, V

7KLV 1V EHFDXVHWH 3( 3) $5 SUIRIWDP P HVHQUW HG
DQG VXSSRUMG Wi P HP EHY/RI SXETE KHDOM FDLH

| DR.OAHV WDWHUHG WH QHHGVRI NH. SRSXOMRQ

P HP EHW/ 7KHP DRUW Rl WLV \AMBI | KDVQRZ EHHQ MG
RII UHQGHUQI WH SXEQE KHDOM VWAV P XFK G\
KRVSMPE®! VR JURXSV @\H W Z RINHWY/ DQG WH/ * %7

FRP P XQW KHQRWMG
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UHVSROWH 1O + DWW EXVWMH
Z WGLDZ DCRI RXU
VHUYEHV GXH VR WH
3(3)$5 FHDVHZ RINRUWEHU
KDYH FRQMEXWG LQ D ELJ
ZD R WH

GIVP DQWBP HQARI +-9
VHUYLEHV VR NH

SRSXOMRQV IQ $ UMERQIM
1Q+ DIW $OUHG DGP WHG

+ DIV +-9 UHVSRQWH
UHTHV RQ R DQL DARQV
QH$&( 6+ VR UHDFK WH
P RWWXQHDE®

: IMRXWP P HGDM
DPARQ VR UHWRUH | XQGLQJ
WH FRXQAM UM\ BMQJ
\ HDU/RI SLRIUHW1Q WH
I LI K\DJ DIQWM- -9

7KH FUMY 1V UHDODQG \WH
WP H\R DAY QRZ



-oi(der

" RZ QARDG VKH Y6 P DUWGVIDVXYV
$SS72' $<



0 HHW2 XU1 HZ YRDUG &R &KDLU

QWL VSHADAHDWWH Z HVWGRZ Q Z I RQH Rl WH QHZ ® DSSRIOWMG
&R &KDIWY/ Rl WH &DUEEHDQ 9 X@HDE®I &RP P XQWHY &9& YRDUG

$ ®QJ WP H DGYRFDW | RUKXP DQ WKW DQG VRADOMMVMAEH KH EUQIVD
Z HDOX Rl H SHUHQRH DQG SDWRQ R KLV QHZ LR®

-Q RXUFRQYHUDARQ KH VDN DERXVKLY DGYRFDR. MAXLDH  BMRQV
GDUOWDERQI WHZ D\ DG WH YDOXHV WDWFRQAOXH VR JXIGH K1V Z RWN

+ H DOR RXWIRHV KIVWRS SURUWAHY DV &R &KDIUDQG KLY YIMRQ IRU
VWHQIWHQQI &9& VIP SDRADRRW WH WHIIRQ

* HWWR NQRZ WH GIDGHUKHBLQI VR VKDSH WH QH WWKDSWURI &9& V
ZRWN



7KH' HW 7HOXV D QMBI DERXW RXUHD DQG \ RXURYHWD@DGYRFDA  MAXUH

. REH P D* X\ DQHVH\ RXW{ DPAYIVADQG KXP DQ UJKW DGYRFDM SDWIRQDWM
DERXWDGYDORQJ VH XDADQG IHSLRGXPWYH KHDOK DQG WKW 65+5  JHQGHU
HTXDOV DQG VRADOMMVAFH 0 \ DGYRFDR EHIDQ DV D SHIWRQDORXLOH DiMU
®VQJ P\ P RWHUVR RYDUDQ FDQFHUGXH VR @FN RI DFFHW VR TXDON KHDOK
LOIRUP DMRQ DQG VHUYIFHV 610FH WHQ —YH GHGIFEDWMG P \ Z RINVR EXLGIQ]

A VP VWDWHQUXUH OR ROH IV BIVEHKIQG  HVSHAD@ \ RXQJ SHRS®! Z RP HQ

/* %4 FRP P XQMHV DQG-QGLIHORXV SRSXOWRQV

EXUHOMD —VHUH DVWH ([ HEXWYH' LWHRVRURI WH * X\ DQD 5 HVSRQUVE G
3DIHOWMRRG $WRADARQ * 53$  Z KHIH—BDG QDWRQDCSLRIWDP P HY GHOYHUQ]
65+5 VHIEHV +-9 SUHYHOWRQ DQG JHQGHUEDVHG YIRBIQRH UAVSRQWH LQ ERW
XUEDQ DQG KIQMUDQG IHIIRQV 5HILIRQD® DQG JREDD® —YH VHUIYHG DQG Z RINHG
Z W RUDQ] DARQV@H) RV) HP IO 8 QWG 1 DARQV 3RSXOMRQ ) XQG

81)3$ : RPHQ' HOYHU-33) DQG: 86& FKDP SIRQQI UIKW EDVHG
DSSURDAKHV R KHD®M DQG GHYHBRSP HONO \ Z RINKDVVENHQP HIWRP P REL®
FOQIFVIQ* X\ DQD VR DGYRFDR |RUKP V DWKH-QMU$P HUFDQ &RP P DMMRQRQ
+XP DQ5LIKW



7TKH' HW : KDWP RWYDWIG \ RX VR VBNH RQ WLV LRGI DV &R &KDIURI &9& V
YRDLG'

. REH6P VK &9& KDVDQE D\ VEHHQ D ERG YRIFH IRUFRP P XQWHV RIWQ

H FOXGHG ILRP SRIR DQG SWRIWDP P HVSDRHV $VVRP HRQH Z KRVH DGYRFDR
KDV EHHQ LRRWG lQ FRP P XQIW IMHOMINH D QDWIDCBLRI IMWMRQ VR KHS WHU
WH RU DQL] DAWRQ DWKLY FUWFDCP RP HOWNO \ P RWDMRQ LV GHHS® SHURQDO  —
SUIHYIRXV® Z RUNHG Z MK * X\ DQDVEDAQI / * %74 WKW RWDQ] DWRQ WH
BRAHW $JDIOWGH XD UHQEMRQ' VFUP IODWRQ 6$62'  Z KHIH—
FRRUG.ODWG BU DADIG VHYIFHVIRU/ * 974 LOGIYIGXDY VHHNIQ) DM (P GXH R
SHUHPXMRQLO* X\ DQD ' XUQJ WDWAP H —DOR BIG VHYHDAP SDPAXQQMDAYHY
IXQGHGE\ &9& LQFXGIQI WH GHYHBRSP HOWDOG 1P SGP HQWMRQ Rl WH 6KDUHG

"OAGHQW DWEDHG6\ VWP 6- 6 Z KIFK GRFXP HOWG JHQGHUEDVHG YIRGIQFH
DQG RWHUKXP DQ WKW YIRDMRQV

7KHVH H SHUHQAHVVKRZ HG P H I LUAKDQG WH SRZ HURI &9& V' VXSSRUNQ
WHQIWHQQJ FRP P XQW ®IG Z RIN $V&KDIU -DP P RWDWGE\ WH
RSSRUMXQW VR VXSSRUADQG DP S@\ WRVHNQGVRI LQWDWYHY DRRW WH
&DUEEHDQ DQG HQVXUH RXUERDUG FRQOWQXHV VR UH GIFADQG VHUYH WH GLYHUH
SRSXOMRQV DWKH KHDUARI WLV P RYHP HQW

7KH'" HW : KDAGRHV&9& VP MWRQP HDQ W\ RX SHIRQD@ DQG KRZ GR\ RX
VHH\ RXUHD FROWIEXWQJ VR MRYHU\ RXUWIOQXLH'

. REH6P MK &9& VP MWMRQ W SWRP RM KXP DQ WKW DQG HT XIWWE®! DHHW

VR KHDOK | RUYX@HWDE®I DQG P DUILQDA HG SRSXOMRQY  UHVRQDMV GHHS®

Z W P\ @HGH SHUHOFHVDQG P \ SLRIMWRQDZ RWN 2 YHUP \ \WMQXUH —KRSH
VR SURUM] H IQFOMMRQ VXWEIQDELON DQG P SDRW7KLY P HDQV GHHSHQIQI RXU
WHV Z MK JIDWURRW RU DQL] DWRQV VMAHQIWHQIQJI JRYHUQDQAH DQG
DFFRXQUELDN P HAKDQIWP V' DQG KHSLQJ VHEXUH UHVRXUPHY WDWHQUXUH RXU

Z RUN FDQ FROWOXH VR VKUWSRZ HUVR FRP P XQW DRRY/



|

7KH' HW : KDADWH\ RXUWRS SURUMAHV IRU&9 & GXUQT \ RXUWQXWH DV ERDUG
&R &KDIUJ

. REH6P VK 0\ SURUMHV LOFOXGH

6WHQIWHQQU JRYHUDDORH DQG ERDUG HQIDIHP HQW

( QUXUQJ 1LODQADOMXEIQDELON DQG GRORUGLYHUALLFDWRQ

" HHSHQIQJ SDURHUKISY Z W QDARQDADOG UHI IRQDOWENHKRGHLY/

( BIYDWQJ \ RXW YRIFHV DQG GDGHUKIS LQWH P RYHP HQW
6XSSRUMY &9& V YIMELDN DQG LI XHOPH RQ JREDCKHDOM, STWRLP V

7KH'" HW : KDWP HAMDIHZ RX@ \ RX \HWR WKDWH Z IW &9& V SDURHY/
VXSSRUMWY/ DQGWH FRP P XQWHYV Z H VHUIYH'

. REHG6P LViK <RX DUHWH KHDUARI WLV P RYHP HOW:  KHWHU\ RX UH GHOYHUQJ
VHUYLIFHV DGYRFDWOQJ |RUSRIR FKDQIH RUKR@IQJ VSDFHIRUKHDID)  \ RXU
Z RINP DMLY &9& UHP DIQVFRP P WHG VR Z DOIQJ DRQIMGH\ RX
7RIHWHU Z H DUH QRARQD LHVSRQGIQI VR +-9  Z H DUH EXICHQ) D &DUEEHDQ
LRRWIG 1Q GLJQIW HTXIW DQG MVAFH



6SDUNLQJ %R &RQYHUWDWRQV $ FURW VIKH
&DUEEHDQ
& RDAOVRQ &RUQHU 5 HXUQV | RUB6HDVRQ

: HUH H AMWG VR DQORXQPH WH UHMUD Rl RXUH AWQJ SRGFDWWHUHY &RDAMRQ
&RUHUIRUD SRZ HUXOMHARQG VHDVRQ 9XI@HQI RQWHP RP HOWP RI LW GHEXW
6HDVRQ  FROWOXHV\R DP S@\ YRIFHVIWRP DRLRWWH UHIIRQ GLYIQJ LOVR FUMEDO
FRQYHU/DARQV WDWP DWAUVR RXUFRP P XQMHV

7KLY VHDVRQ &RDIMRQ &RUIDHUH SRUHVWP HO DQG RIWIQ XQGHU GIVEXWHG RSIEV
) WIRP WH IOMIHPARQRI +-9 DQG DILQJ VR WH HYHY GD. VMAKJJBNM\ RXQJ SHRS®!
| DFH LQ QDYLI DAQJ WHUVH XDODQG UHSLRGXPWYH KHDOM DQG WKW 65+5 1QD
FRP SG[ &DUEEHDQ FROW] WWH SRGFDWWKIOHV D @ KWRQ @Q/HG H SHUHQRHV DQG
H SHOIAQWIKW DR KLIKQKWKRZ FXGUHWULRXIK P XVE WRU W@ DQG
WDGMRQ FDQ EH DWDQMRUP DWYH | RUAH LQ DGYRFDR.  KHGLQJ VR FKD@IQIH WP D
DQG VKUWSHY/SHPRYHY 2 QH SDUAEXDUD FXADCHSIVRGH H DP LOHVWH [P SDRR

IXQGQI FXW RQ &IMOBRAHW 2 LIDQ] DARQV &62 V' WUHDWQLQI WH VXWWELODELON
Rl YWBOMHUYLFHV DQG KXP DQ WKW SURIUHW DRIRW WH UHIIRQ

0 RUH WDQ MWD SRGFDWERDMMRQ &RUDHULY SDUARI &9& VVELRDGHUFRP P W? HQ
R |RWMUQI RSHQ GIDRIXH EUHDNQI GRZ Q EDULIHY DQG EUQILQI FRP P XQW ®IG
VROMRQV VR WH | RUH LRQW-Q DWP HZ KHQ P IMQIRLP DARQ DQG VWP D \MOFBRXG
P DQ\ R WHMXHVZ HIDFH WH SRGFEDWIFUHDMV D VSDFH | RUKRQHVWWIQI RLP HG

DG HUDI QI FRQYHU/DWRQV

7XQHIQ WKDWH DQG EH SDUARI WH P RYHP HQW&RDMARQ &RUDHUGHDVRQ  \WBUNV
0 RQGD 0 D RQD@P DRUMM-DP 1QJ SOWRLP V DQG DFLRW RXUVRADCP HGID

SDIHV

&RDIMRQ &RUHJIFR KRW YDQ &UXLFNVKDQN 1 WH DIHV
JXHAV LQ D GVPXWRQ GXUQU WHUHFRUGLQI Rl DQ HSLVRGH






$ -RXUQH RI 8 QGHUWDQGLQJ
+RZ 2 QH3RQFH, QVSHAVRUV
3HUWSHPYH RQ + XP DQ 5 LIKW

6 KU VAG

,QSHARUO F HDQ WEQGELQ) @AMV DV DQRWHJSDUARLSDQW
P DNHVD SRIQAGXUQJ WH6S,/ 65+ 5 Z RUNVKRS 1Q

0 DQGHYLAB
: KHQ-QVSHARU/ DYH.Q O F HDQ WMSSHG QR WH 6$+ 65+5
VE R GD\ WDIQIQJ 1Q0 DORKHMULHFHQWD \VKH FDULHG Z WK
KHU\ HDU/RI GHHS® LQJWDIQHG EHIHV $V D VHDVRQHG SRTFH
RI LFHUMMRQHG DWKH $ @) DRU3RQG 3RIFH 6VIMRQ [Q

0 DQFKHVIMU -DP DIFD \VKH KDV VSHQW HDW/ 1Q WH | HG
SIRWPWQ)  VHUYIQJ DQG LHDWXUQJ -DP DIFDQVIWRP DY DOV
Rl @H -QVSHPRUO H HDQ WRXJKVWKH 6$+ 65+5 Z RUINKRS
Z RX@ EH MVWINH FRXQUBMY RIKHLYY VKH KDV DAMQGHG
EHRW 6KHGIGQWH SHAMDWKLY Z RIMKRS  GHMJIQHG \R

H S®UH JHQGHU EDVHG YIRGIQFH DQG KXP DQ UIKW  Z RX@
FKD@IQI H KHURZ Q SHIFHSWRQVIQ D Z D VKH KDG QHYHU

[P DIICHG

7KHWDIQIQ) DMWIQGHG E\ -XVMWEHVRI WH 3HDPH DQG | HIRZ
SRIOFH RI [ LEHY/ FRYHUHG D ELRDG \SHPAKP Rl \RSIEV
IOFXGIQI 8 QGHUAMDQGIQJ + XP DQ5LIKWDQG/ DZ * HQGHU
UDVHG 9IRGIQFH DQG W-P SDPWRQ) DP L@HV DQG 6RAHW DQG
6H XDODQG 5 HSURGXPWYH + HDOK DQG 5LIKW “WZ DVP HDQW
VR HGXFDM DQG LQIRWP - 9KWRU-QVSHARUO H HDQ IMGIG
VRP HWIQJ HYHQP RIHSWRIRXQG MHVKDSHG KRZ \KH\DZ
WH/* %74 FRP P XQW

~WIOQN—KDG D UHDOMHURXV ELDV DV IW
IHDWV VR KRP RVH XD RU DV\ RX FD@
WHP P HQZKRKDYHWH Z MK P HQ
“QVSHARUO F HDQ DGP IMMG FDQGIGO
%H RUH WH WDIQIQ) —FRX@QVWHH W-—
GGQWHHDQ WKW IQ IW-FRX@QW
XQGHUMIQG KRZ WH FRX@ GR

VRP HWIQJ @\HWDWRUZ K\ WH
VKRX@ EH D@BRZ HG VR 96D WIUMMMEQJ

WULRXJK WH GAVEXWRQV QAMQIQ) R
WH Gl HHQASUHVHOWLYY DQG
SDUAASDQW DI KWQHG P \
GDUNQHW  \KH DGGHG

6KH SDXVHG KHUYRIFH UH GPWQ) WH
Z HIKWRI KHUUHDO DARQ  —\VHH WHP
QRZ DVKXP DQEHQIV 7KH DH
LQGIVIGXDA Z KR KDYH FKRIFHV DQG
WKW MVAINHDQ ERG. HOH WY
JWRZIQI RQP H \KH\DIG

$ 6KUWQ 7RGIDQFH DQG
8 QGHUAMDQGLQJ

7KHWDIQIQJ KDG QRARQD SLRYIGHG
KHUZ IW QHZ NQRZ BIGJH EXVKDG

JLYHQ KHUD GLL HIHQWBIQV WURXIK
ZKIFK \RYIHZ WHZ RUG © KHQ DWHG
L VKH Z DV BDYIQU WH Z RINVKRS D
QMBI P RUH VRBLDQWNDQ Z KHQ KH
DULYHG KHUUHVSRQWH Z DVIP P HGIDM
DQG GHAMYH

1 RWD QMBI ELW \KH FRUHAMG D ®W
P RUHVRBIDQOWO \ \RBIDQRH GIYHCZ DV
ZD\ ZD GRZQWHHEHRWH %XW
QRZ KDYIQJ QAMOHG \R WH
SUHVHQMLY DQG WH GIVFXVWIRQV
VXURXQGIQJ JHQGHU EDVHG YIRGIQFH
DQG KXP DQ WKW —UHD@ H WDAW
FRX@ EHDIDP L1® P HP EHURU

VRP HRQHFRVH\R P HZ KR LV

H SHUHQAQI WHVH YIRDMRQVRUZ KR
V/* %74 $QG L WDWZ HIHWH FDVH —
Z RX@GQW DQWMHP \R EHP MAMHDMG
BR \ RX KDYHWR SXW RXUHD LQ WHU
SRVMRQ VKH SRIQWMG RXW

WZ DVD SRZ HUXCP RP HQ/RI

HP SDW\  RQH WDWKQGHUFRUHG WH
YHY SXUSRVHRI WH Z RUINKRS



$V D FRPPDQGLQJ RIILFHU RYHUVHHLQJ D WHDP RI DERXW
OF/HDQ TXLFNO\ UHFRJQL]JHG WKDW WKH OHVVRQV VKH KD
KHU

7KLV LV SHUWLQHQW LQIRUPDWLRQ WKDW - ZRXOG ORYH
- WKLQN HGXFDWLRQ LV YHU\ LPSRUWDQW LQ HYHU\WKLC
ZHLQWHUDFW ZLWK D ZLGH FURVV VHFWLRQ RI SHRSOH H
LQIOXHQFH RQ VRFLHW\ DQG KRZ LW IXQFWLRQV 7KDW PF
WDFNOH VWLJPD DQG GLVFULPLQDWLRQ VKH DUJXHG
6KH VSRNH ZLWK FRQYLFWLRQ QRZ VHHLQJ WKH ODZ QRMW
EXW DV D WRRO IRU MXVWLFH LQFOXVLRQ DQG UHVSHFW

7KH GXW\ EHDUHUV ZRUNVHKRSHOQIWRHQYLRIVWEHHVV -QFO
IHDGHUVKLS IRU 6H[XDO DQG 5HSURGXFWLYH +HDOWK DQ
65+5 D SURMHFW EHLQJ LPSOHPHQWHG E\ WKH &DULEEHD
&9& 7KH LQLWLDWLYH DLPV WR LPSURYH DFFHVV WR LQ
UHSURGXFWLYH KHDOWK VHUYLFHYVY DQG LQIRUPDWLRQ IR/
JURXSY DFURVYVY VHYHQ SDULVKHV LQ -DPDLFD 6W 7KRPD
&DWKHULQH &ODUHQGRQ ODQFKHVWHU DQG 6W (OL]DEF

JRU —QVSHFWRU OF/HDQ ZKDW EHJDQ DV MXVW DQRWKHU
SHUVRQDO MRXUQH\ RQH WKDW SXVKHG KHU WR TXHVWLR
PRUH LQFOXVLYH XQGHUVWDQGLQJ RI KXPDQ ULJKWV

, Q'SHARUO F HDQ WIKWKDV D GM-XWIRQ Z IW RWHU SDUARLSDQWV
GXUQI WH6$,/ 65+ 5 Z RUINWKRS LQO DQGHYL@A



&9 & + RWV 9 LVDO7 LDLOLQJ | RU
+ HDOKFDUH: RUNHWRQ $ JLQJ
1& VDQOG+,9 0 DODIHP HQW

3 DUAFLSDOVWDWIKH &9 & WDLQLQI JRHVWLRXJK WDLQLQJ
P DWILDY

7KH &DUEEHDQ 9X@HDE®! &RP P XQWHV &9&
UHFHOWD KRVMG D VSHADM HG WDIQIQJ Z RUINVKRS

| RUKHDOMFDUH Z RUNHW/ ILRP WH 6RXWHDWW
5HILRQDOF HDOM $XWRUW 6(5+$ |RFXVHG RQ
IP SLIRYIQJ FDUH | RURGHUDGX@V @MQJ Z W +-9
$VSHRS®IMQI ZIW +-9 3/+-9 DIHQMQ BRQIHU
WDQNV VR DGYDQRHV LQ WHDVWP HOWWH KHDOKFDUH
OQGVDSH LV WDSIGO HYROIQD  IHTXIWIQ] QHZ
DSSURDFKHV/ R FDUH WDWDGGUHW ERW + -9 DQG
DIH UHDWG KHDOK FKDOIQI HV

7KL/ Z RUNVKRS VHUYHG DV D FRP SUHKHOMYH

H UHVKHURQ Z KR®! SHI/RQ P DQDIHP HQW
DSSWRDFKHV Z W D VSHALLE HP SKDWYRQ

GLLI HIHQWDWAG FDUH VADWAT LHV | RUDI LY
SRSXOMRQV MDIP HG VR HTXLS SDUARSDQW Z LW
WH VRR® DQG NORZ ®IGI H QHHGHG VR P DQDIH WH

LOFUHDMQI® FRP SB[ KHDOM QHHGVRI RGHU3/ +-9
Z KR RIWQ | DFH D GXDCEXUEHQRI +-9 DQG QRQ

FRP P XQIEDE®I GM-DVHV 1 &' V VXK DV GIDEHWMV
K\ SHUMOVRQ DQG FDUERYDVEX@UNXHV

7KH QHHG | RUWLY WDIQIQJ KDV
QHYHUEHHQ JU-DWU

0 DQ KHDOKFDUH SWRYIGHY/ Z HUH
WDIOHG GXUQJ DWP HZ KHQ +-9

Z DVWHDWG DV DQ DFXWM @H
WUHDWQLQJ LW IDWHUWDQ
WH FKWRQE P DQDIHDE®!
FRQGIMRQ MIV\VRGD  $V D UHVX®V
WHUH DUH W QLLIEDQWNQRZ BIGTH
JDSVIQKRZ \R SWRYIGH

LOWAI LDWG FDUH |RUDILQI SDAHQW
@NQI Z W +-9 $CGMRQDD WH
LOMDPARQ EHVEZ HHQ + -9

P HGIEDWRQV DQG WHDW? HQW IRU
1& VFDQEHFRP STEDWG DQG L
QRWP DQDIHG SLRSHUD
GDQIHRXV

89& KRSHV WDWSDUARSDQW GDYH
WHWDIQQJ Z W QRARQD
HQKDQPHG FIQIEDONQRZ BIGIH EXW

DOR D GHHSHUXQGHUABQGIQJ R
WH SV FKRVRADOUHDOAHV | DFHG

E\ RGHU3/+-9 3DPWFDO
DWHWP HOWN.QY Z HUH D NH
IRFXV KHSIQI SURYIGH [GHQW
DQG DGGUHW WH XQIT XH

HP RWRQDCDQG VRADOQHHGVRI
WHUSDWHOW

7KLV Z RUNVKRS LV SDUARI &9& V
RQIRIQJ HIRUN VR WHQIWHQ
KHDOMFDUH GHOYHY Vi VWP V
WULRXJK HGXFDWRQ DQG FDSDAW
EXIGQI HQVXUQ) WDWD@SHRS®!
@MQ ZIW +-9  UHIDUSBMWRI DIH

UHFHLYH WH UHVSHPAXOKRQME
FDUHWH. GHVHUH












