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+ H@R QHL) KERW/

H&RP HWR

, KRSH HYHU RQH KDG D MR\ RXV

DQG UHWIXCHQG RI \ HDU

KROGD\ 3HUWRQD® IMZ DVGHD KVIXOR

H[ SHUHQFH VikH EHDXWW X OGHFRUDMRQV DQG KRAGD\
FKHHUMURXJ KRXWRXUVRZ Q WHP LQGIQJ P H MW
KRZ Z HBRP 1QJ RXUVRZ Q LVIRUIHMGHQW DQG
YIMVRWYDANH 7KDON\ RX VIR HYHU RQH Z KR KHGHG
P DNHWLVKRAGD VHDVRQ \R VSHFLDO

7RZ Q + DA@VJ HDUQJ XS IRUDEXVt DQG
SURGXFVIYH QHZ \ HDU 7KLY QHZ MBMAAUI HDVKUHV VIKH
QRQ SWRIMEKHSKHUGWRZ Q + IMRUE &RP P MMRQ
Z KIFK GRHVIP SRWDQWZ RN LQ P DQDJ LQJ VIKH
VRZ QP XWHXP DQG P DIQVDIQIQJ RXUKLWRUF
UHFRUGV DQG DU DFW

<RXEIDAR UHDG DERXWQRVIDE 1 DFIRQV VINHQ DW
7RZ Q + D@RYHUWH SDWP RQWK 7KHVH LOFOXGH
RQ ERDWGIQJ VZ R QHZ VRZ QWIDII P HP EHW/@D

3 IRMIFVO DQDJ HU3 @QQLQJ 6 SHFLDAMADQG D QHZ
3RAFH 2 |1 IFHU@DQG iKH DSSURYDCRI DQ RYHLD@®
3RAIFH3D\ 6FD®I Z KLFK Z [@DWMDPADQG HP SGR\
WL@IG H SHUHQFHG SROFH SHWRQQHO

HDOR Z MK D IRQG | DUIHZ HEOVR VIKH EHRYHG
( YROHSRS XS VSDFH DQG Z HZ HFRP HVEZ R QHZ
EXMOQHW VR RXUHYHU YLELDQWGRZ QVRZ Q@5 \VRQH B/
3XE DQGWH6®Z ' RZ Q YDEHUKRS DQG / RXQIH
@EXVQHWHVILRP QHLIKERUQJ FRP P XQIVHV\KDW
KDYH EWDQFKHG RXVWR RXUVRZ Q

) LOD@® SDVH VKDUH VIKLY QR Z VKK [ UHQGV
QHLIKERW DQG IDP L® P HP EHM@DQG HQFRXWDI H
WHP VRWJIQ XS YIDVKH 4 5 FRGHEH®Z \R
VXEVEUEH VR VKLY IUHH P RQVK® QHZ B

+ DYH D J UHDW DQXDU

@-DP HV* DWW _ MDW# WKHSKHIGWRZ Q JRY

%63 4R

3R@FH 3D\ 6 FDM® $ GRSWG

7RZ Q &RXQFLOHFHQWD DGRSVMG D IRWP DO
SD\ WD® IRU3RIFH' HSDUP HOWSHWRQQHO
7KHQHZ \FD®! FOIDUD RXVAQHV SD\

SUWRI IHWWMRQ DQG DGYDQFHP HQWRYHUMP H
JLYIQJ RIILFHWY/J LHDVUWDQVS DUHQR\ DV VIKH\
SM@Q DQG EXLA WHLUFDUHHWY/ Z MK ViKH 7RZ Q

MDOR WHQI VIKHQV 6 KHSKHUG\WIRZ. QB/ DELAOW VIR UIHFUXIW
DQG UHVDLQ T XD HG RIILFHY SDWFXDWO LQ D

FRP SHWYH UHJ LIRQDCHQYLLRQP HQWZ KHWH

GHSDWR HQW DUH DFVIYHO VHHNLQJ

QHZ KLLHV

DKH SD\ VFDBI S@Q Z DV YDA RUKH
6KHSKHWGWRZ Q 3RIFH' HSDURP HQWR

KLUH DQG UHVIDLQ T XD IHG RIILFHWEVDIG

&KIH 0 INH. Q) DQ RUBHUDWIKH SRIFH

SWRYIGH VIKH EHVWSRWLE B! RI | LEHW/ DQG VHUYEH VR VIKH
FRP P XQIW VKHSD\ P X\WWI\ FRP SHVMYH Z LVIK ViKH
VXURXQGLQJ DI HQFLHV RUZ H GRVH VKRVH RI [ LEHW/ VR VIKH
RVIKHUDJ HQFLHVE

5 HFRGLI\ LQJ 7RZ Q 2 UGLODQFHV
0 RYHV) RWZ DUG

7RZ Q &RXQFIOHFHQV® XQDQIP RX\V® DSSWRYHG D
FRQWDFWR XSGDW DQG IHFRGLI\ VKH 7RZ QB RUBLODQFHV
DQG HQVXUH WKH\ DUH HDMO® DFFHWLE ®1 VR VIKH SXEQF RQ
WH 7RZ QB/Z HEVWMA

YHWSDFVEH LHFRP P HQGVUHFRGL 1QJ P XQLFLSDO

RUGIODQFHVHYHY  \ HDW/ EXWSKHSKHUGWRZ QR FRGH

KDVQRWEHHQ FRP SUHKHQWYH® HYLHZ HG LQ P RUHWKDQ
\ HDW/ P DNLQJ VKLVDQ [P SRUBQWDQG RYHUGXH

LQYHWR HQW

7KH SIRFHW Z L@IQYROH P X®IS®I SKDVHV J LYHQ WWH DI H
DQG FRP S®f IW RI ViIKH H MAQJ FRGH DQG LVH] SHFVIG VR
VDNHDSSUWR[ P DW® P RQWVVR FRP SGMA



7RZ Q 3 DUADHUG SRV KW
+ DMRUE 6 KHSKHWGWIRZ Q &RP P WRQ

7KH + DWRUF 6 KHSKHWGWRZ Q &RP P MMRQ S@\ VD FHQWDOR®

1Q SUIHVHWYIQJ LOVALSUAQI DQG WKDUQJ RXUVRZ QB/UFK KR

WP DMRQ VSDQVHGXFDARQ WHZ DUG\VKLS DQG SUHVHUYDVRQ@ LRP

FDUQJ IRUDQGP DN SIRSHWIHV @NH VKH 7RZ Q RZ QHG ( QWBIU+ RWO+ DMRUE
BKHSKHUEWRZ Q0 XVHXP  DQG 6KHSKHUG IDP 1O EXUDOCS@GRWRQ 1 HZ 6VWHHW\R
P DIQVDLQIQJ DUFKLYHVVIKDWGRFXP HQWIH SHRS® DQG WRUHV VIKDWWKDSH 7RZ Q

7KH&RP P IMMRQ KDVEHHQ DFWYHRQ P DQ\ 1LRQW RYHUVIKH SDVAX HDU ,W SRSX@U
VS HDNHUVHUHVY E URXJ KWK MRUDQV DQG FUDIWSHRS®1 VR VRZ Q VR H SGRUH VRSLEV
WDQILQJ ILRP SRWHY P DNIQJ DQG VIKH . HOWKFN\ UL®1 VR VIKH %4HH / LOH 0 DUFK DQG
ViKH HDUD %DFN FRP P XQIW LQ + DUSHLY) HWL

7KH + MRUF 6 KHSKHWGWRZ Q0 XVHXP WHP DIQHG RSHQ RQ Z HHNHQGVIWRP  $ SUO
VKWIRXJIK 2 FVREHU Z IMK DGGIMIRQDOKRXW/ Q' HFHP EHU DQG VIKH . HOWKFN\

6KHHW 5 L®IVH KIEEMFROIOQXHVWURXJI K D SDWPHUKIS Z IK VIKH . HOWKFN 5 L1
) RXQGDMRQ

%4 RQG SWRIWDP P 1QJ VKH&RP P MMRQ KDVVXSSRUMG P DNRUFRP P XQIW
HIIRUV LOFOXGLQJ WKHY4HH/ LOHO DUFK ik DQOIYHUDY HP RGHOQJ Z RUN DVWWKH
( QVBIU+ RMOFUHDVMRQ RI VH KRAGD\ RUQDP HOWZ KLFK |HDWKUHG ViKH
O\HQHWRI VIKH ) LLHP DQB/+ DEEXLABLQ] DQG SDUAFLSDMRQ LQ VRZ Q SDUDGHV DQG
HYHQW 7KH&RP P MWMRQ DOR Z HERP HG 6 WSKDQLH 8 QJ HUDV 3 IHVMGHQWA LY\ HDU
DQG KLLHG DQG WDIQHG D QHZ DGP LQIMADVIRU 6 XSUHQD O L@y

/ RRNLQJ DKHDG VKH&RP P DMRQ FROMOXHV VR RSHUDVA DV D VHO VXWILQLQ]

RU DQL DMRQ VXSSRUMG E\ P HP EHUKLSV GRQDVIRQV LHQVBY | XQGUDVHY DQG

JUWDQW & XUHQWS LRMIFW LOFOXGH YHQHGXP  IXQGHG Z RWN VXFK DV UIHWRUIDMRQ RI D
WDUS$ P HUFDQ |@J H SDQMRQ RI VIKH + DMARUE 0 DUINHW/3WRIWDP  DQG XSJ WDGHV

DVWKCH + DARUE 6 KHSKHWGWRZ Q0 XWHXP 1 HZ LQWALSUHIH Z D\ MGHV DUH DOR

SMQQHG |RU3 UQFHW 6 WHHW DQGLQJ DQG 5 XP VH 3DWN I XUWKHUFRQQHFQJ

UHVIGHQW DQG YIMVRW/ VR 6 KHSKHUGWRZ QB SDVW

) RUP RWH LQIRWP DMRQ DQG IRUP HP EHUKILS GHVIILLY YIMW\WKWRY
KMRUFVKHSKHGWRZ Q FRP




1HZ + UWHV

7KH7RZ QZ HFRP HG

. DUOD XWHUDVIWQHZ 3 LRMIFW

0 DQDJ HUDQG 3 MQQLQJ 6 SHFLDDW

. DUKDVP RIHWDQ  \ HDWRI H SHUHQFH

1Q* ,6 DQDOMY SIRMFWP DQDJ HP HQWDQG SXEQF
VHRVRUFRADERUIDMRQ LQFOXGLQI H VQWYH Z RN
Z VK VKH86' $ 1 DVXUDCE HVRXUFHV & RQVHUDURQ
6 HUYLFH DQG FXUHQWWHWYLFH RQ WH &IW R

%4XQVZ LFN 3@QQIQJ &RP P MRQ

7TKURXJI KRXWKLY FDUHHU . DUWOKDVP DOQDI HG MW H
J IDOWMXQGHG SIRMIFW VXS SRUWMG FROVHUYDURQ

DQG @QG XVH SOQQIQJ LQIMDWYHY DQG DGYVHG
VHQIRUGIDGHUKLS RQ SRIF\ GHYHRSP HOWDQG

P SGP HQUMRQ

+ VZ RINKDVWDQJ HG ILRP - GHYH®&SLQJ J HRVSDVMDO
VRRQY XVHG DW/iKH QDVIRQDOBIYHO/R RYHUHHLQJ

FRQWDFW DQG HQVXUQJ FRP SADQFH Z VK
IHGHUD@ |XQGHG SWRJLDP V

. DUB/EDFNJ LIRXQG IQ] RQIQJ * ,6 DQG SMQQIQJ
WHYLHZ @RP ELQHG Z VK KLVH SHUHQFH Z RUNLQJ
GILHFV® Z MK FRP P XQIMHV@Z LaVXSSRUVRZ Q
WOl FRP P MMRQV DQG UMMGHQW DV
6KHSKHUGWRZ Q FRQUQXHV VIR DGYDQFH SMQQLQJ
LOMDVIVHV IP SLRYH SXEQF DFFHW\R [QIRWP DARQ
DQG DSS® WHI X@MRQVZ VK FOUW DQG | DILOHW

6 KHSKHWGWRZ Q DAR Z HERP HG . HYLQ %D\ GRUVR
VKH3 RAFH' HSDWR HQWEUQJLQJ SURUMZ

HQIRUFHP HQWH SHUHQFH IUIRP  VIKHO DUARVEXU
3RAFH' HSDWP HQW

7KHDGGIMRQRI 2 [ LFHU%D\ GRUB/MAHQJI KHQV VIKH
GHSDUWR HQWDV IMFRQUOQXHV VR |RFXVRQ SXEQE
\DIHW DQG FRP P XQIW SUHVHQFH

& ROVIOXHG &RRUGLODVIRQ
Z VK 5RVDU &XE

0 D\RU-DP HV* DWW UHFHQWD P HWZ MK
6 KHSKHWGWRZ Q 5 RvllY &XE 3 UHMGHQW D®

+RP DQ VIR HQVXH FROVQXHG WRQJ
FRRUGLODVIRQ DQG FRADE RUDVRQ EHVE HHQ ViKH
7RZ Q DQG WMH &OXE WURXJ KRXW EXIGBIQJ
RQ VKDUHG J RDOYVKDWXSSRUAFRP P XQIW
HYHQW SXEQF VSDFHV DQG FLVIE @H

7KH5 RVDU &XXE KDVFRQWIEXVHG J UHDVD VIR ViKH
VXFFHWHVRI 7RZ Q SDUDGHV@/SHFLLFD@ ViH
DQQXDO X®  SDWDGH DQG ViKH KRAGD\ SDUWDGH LQ
HDUD * HFHP EHU

5RVIDU KDV DOR EHHQ LOWAKP HQVIDALQ DQ DQQXDO
EUGJ HF®DQ XS HYHQWDQG VXSSRUNRURVKHU
HYHQW DQG DFPYIMHV 3 @QVDUH XQGHZ D\ VR
HQVXUH HYHQ J UHDWAUFRQDE RUMRQ LQ ViKH

FRP 1QJ \ HDU


















