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7KH ! Sy po H SIRMFW &IMHY $QG 0 HARSRAY 1Q ( XWRSH / DERXUQJ 2 QZ DUG 7RJ HWKHU
&$0 (/27 Z DVDSSWRYHG E\ WH ( XURSHDQ &RP P MRQ IQ

7KH SIRMPWBIDGHULY WH 0 HARSROVIQ &IW RI 0 LDQ Z KIBI RIKHUS DWHWY LIQYROHG 1Q WKH
FROWRWAKP DWH

e 0 HARSROQ $ HD RI 3RUR

e 9HUEDQG 5 HJ IRQ 6 VX\WJ DWWV

e 0 HWRSRQ/Q $ UHD RI %DUFHRQD

e &IWRI=DIWHE

e 0 HARSROQ $ UHDRI * GDQW * G\ QID 6RSRW

e 0 HARSROVIDQ &IW RI %DUL

e &IWRI &WDIRYD

e ( XURSHDQ $ WRFIDWRQ IRU/ RFDO HP RFWIDR\ $/' $

7KH SURMIFWLY | LOQDQFHG E\ WH ( XURSHDQ 3WRIWDP P HDMP2 / pu i 2! Hyp : E
Z KIFK DIP V DWEUQJIQJ FIM] HQV FARVHU VR WH ( XURSHDQ 8 QIRQ DQG E\ GRIQJ \R DW
IDYRXUQJ VIKH LOWAI UDMRQ 1Q VWH GHFIMRQ P DNIQJ SURFHW RQ D EURDGHU( XURSHDQ BIYHO
7KH ( XURSHDQ 3WRJIWP P H FROMW RI VE R P DIQ WHP HV [ XURSHDQ 0 HP RU E DQG
D HP RFUDWE HIIRWADQG FLYIE SDWAFIS DARQE

7KH OWMU LY FRP SRWHG RI VLMUHH VXE P HDVXUHV 7TRZQ 7Z 1QQIQJ y uH  20: T A i
DQG 3WRMIFW Rl VKH &LYIO6RFIHW &DP HRWSURMIFWEH®RQIV VR WH VHFRQG VXE P HDVXWH
P HQURQHG Z KRWH J RDOLYV VR FUHDVA QHVE RUNV 1Q D ®QJ VAP SHUSHFWIYH 7KLY DARZ V VR
VHWDQG :Hu P@HI X Hi2 SHb S6 8§ /u2SH  E\ 1IQDQFIQJ SWRMIFW Z KIFK DWH
RUHQWMG VR WH un8@S By | pn/ u2p 8§u: S ® | u:H/ 2S8HEU: RQ VWMDWAIIF DXHV
Z KIFK DUH DVWiKH KHDUARI WH ( XURSHDQ GHE DVMA

7KH &DP HRWSWRMIFWZ DV IOWQGHG VR W P RQWKV 0 DUFK ? ) HEXXDY

Z WK D VRVIDCEXGJ HWRI O
7KHP DIQ JRDORI &DP HRWVWH 2ub T 28py p H T H3uy pk2 / a6 m®u HFb WKWRXIK
VKH FROWAKXFVRQ RI D QHVY RWIN RI XUEDQ DUHDV Z KIFK Z l@: @S2y un/ pu2p §u: RQ WKH
yS SPuy u H T 0P2/puS TP ® 7KH FRP P RQ WWHDG LV XQGHUAMDQGIQ) KRZ WKH
SWRSHU X\H Rl ( XURSHDQ IXQGV FDQ K/ / 2 hu HZu ddu | S8yp : HYHQ IQ WH P RWV
HFRQRP LFD@ DQG \RFLD@® GLMVDGYDQVIA) HG QHLI KERXIKRRGV

,Q GHVILOVIKH SURMIFWHQUBLOY VIKH RU DQLVOMRQ Rl QLOH LOVAUQDVMRQDOHYHQW
7KHVH FRQIHIHQFHV DOR UHSUHVHQWDQ RSSRUXQIW 1RUFIMI HQV VR ®IDWD Opo b : BDZH

OP2 /puS b:HIPH : S ®@®uSkP Ly S0P D /2 §u::p: 7KHP DIQ JRDORI Z RUIWKRSV
LVVR FRQVRAGDW D P DVXUH DQG DFVYH ( XURSHDQ FIVI] HQWKLS

0 RUHRYHU HDFK SDWQHUZ L@RW DQIVH GRFDODFAYMEHY GONHG VR LOWRDMRQDOHYHOW Z KHUH
@FDO DFVRY DQG FIMI HQV Z L@ KDYH WKH RSSRUXQIW VR GIMFXW VKH SURMIFW DAXHV
WIP XOMQJ D SURDFVAYH FIYIE SDWAFLSDVRQ LQ VH SROAFDOGHFIMRQV UHI DUGLQJ VKHLUXUEDQ
DUHD

/ RFDODFYIMHV KDYH VIKH VIWN Rl HQJ DI LQJ - RWKHU WINHKRGHWY 1 RULOWDQFH XQLYHUMEHY
HFRQRP IE RSHIDVRY UHVHDUFK LOWAWAV DQG VR RQ 1Q WH SXEQF @H Rl P HARSROQ
DUHDV
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3 DWQHW/ LQYROHG 1Q WH &DP HRWS R NFW
0 HWRSRQ/Q &IW RI 0 LDQ SIRMPABIDGHU
0 HARSROQ $ UHD RI 3RUR
9HUEDQ 5 HJ LRQ 6\ DUV
0 HWRSRQ/DQ $ UHD RI %DUFHERQD
$WRFIDURQ R $JHQFIHVIRU/ RFDO HP RFIDR\ $/' $
&IW RI =DJ WHE
0 HWRSRQDQ $ HDRI * GDQW * G\ QID 6R R W
0 HARSRODQ &LW RI %DUL
&IW Rl &DIRYD




0 _a 7KH 0 HARSROMQ &IW RI 0 IDQ 0 &0 XGNV VKH P RW
Citta YDWP HARSRODQ XUEDQ DUHD Rl VDO WQFOXGHV WKH

T, | . FIW Rl 0LlDQ DQG RWHU P XQIFISDOAHY VKDW
rqetl:opolltana VRI HVKHU FROWAXWWM DQ DUHD RI P RUH WDQ P L@RQ
di Milano SHRSO!

0 &0 P SGP HQW DQG FRRUGIQDWAY DFMMHY RI VADWAI IF SOQQIQJ VXWIIQDE®! P RELOWV
DQG XWEDQ SXEQEF WDQVSRW LOFXGIQI JWHHQ VRSIEV VMUIRUDO GHYHBRSP HOW GLJ VO
DJ HQGD DQG ( XURSHDQ SRAFIHV DQG SLIRIWP P HV 0 &0 UHDOVHV SLRWH] SHUP HQWIBODQG
LOQRYDYH SURMIFW KLRXJ K LW ' HSDWR HQWIRU ( XURSHDQ 3 RIFLHV DQG 3WRIWDP P HV 1Q
RUGHUVR SURP RVM VKH SDUAFLSDVMRQ RI FIV] HQVLQ ( XURSHDQ SURMIFW DQG SWRIWDP P HVRQ
W VUMRY 0 &0 VXSSRUV ViKH DPVYH SDWAFISDARQ RI W FIM] HQV 1Q VIKH GHP RFUDWE @H
DQG 1Q WH GHFIMRQ P DNIQJ SIRFHWHV XQMQJ FIVI] HQV DQG GHFIMRQ P DNIQJ DFVRWY VR
S@Q LOFOMYH SRIFIHV I RUKH GFDOGHYHBRSP HQW

7KH 0 HARSROMQ $UHD Rl 3RUR $03 LV DQ LQWAU
P XQIFLSDOHQW Z KIFK JDWHY P XQIELSDOAHV DQG
FDUIHV RXW WH IXQGDP HOWO RG®!I Rl IRVAMUQ]
FRRSHUDMRQ DP RQJ WWHP  $0 3 KDV GXVHV GHILQHG E\
@Z ZKIFK DH WH DPAYH SDWAFISDMRQ 1Q WKH
amporto GHILQMRQ Rl S@QQIQJ SRAFIHV DQ KH P DQDI HP HOW

Rl WH VADWI\ FRQFHWIQ) VKH HFRQRP IE GHYH®RSP HOQW DQG WH \RFIDO DQG

HQYLLRQP HQWDOS@QQIQ) $0 3 KDVDOR FUHDWIG QHVE RUNVLQ Z KIEK WKH LOWAUHWHG SDUAHY
DUH LOYIVMG VR SDWAFLS DWW DQG H[ FKDQJ H IKHIURSIQIRQV DQG QHHGV WKH VADWA IE & RXQFLO
IRUGHYH®RSP HQWWKH 0 HARSRODQ &RXQFLORI 6VWDWA IE 3@QQIQJ $0 3 WHP DUE

1 HVE RUWFRP SRVHG Rl UHVSRQUE B FRXQFIGRWY ILRP  GLLI HIHQWHFVRLY

7KH 9HIEDQG 5 HILRQ 6WWWIDUWLY VKH SROAFDOHQWN
ZKIFK IQFOXGHV VKH FIW Rl 6\WWJIDW DQG W ILYH
VXURXQGIQJ GMMFW W KDV D SRSXOMRQ R

P IORQV IQKDEMIQW DQG W IV P DGH Rl

P XQIEISDOAHY 7KH WHIIRQ LIV WH 1IIAMQ * HP DQ\ VR
KDYH IWRZ Q SDUIDP HQVi! DWHP E® GLLHAV® HBIFWAG
E\ W FIM HQV

7KHP DQGDVRY GXVIHVRI VIKH 9 HUEEDQG 5 HJ IRQ Rl 6\WW DUAIQFOXGH NH\ MXHV GNH UHI IRQDO
S@QQIQJ RFDOSXEQF WDQVSRWV HI IRQDOWDQVSRUVBS @QQIQ]  HOYILRQP HQVOS @QQLQJ
GHYHBRSP HOWRI HOWALSUMHV DQG RI VRXUMP  DQG VRP H VMWV UHI DUGIQJ Z DWW GLVSRVDO) RU
Z KDWFRQFHWDV YROXQVDY DFVIRQV VKH UHJ IRQ FDQ EH IQYROHG 1Q VIKH IHGV RI VSRWV DQG
FXOXWH 7KH 9HEDQG 5HIIRQ Rl 6\WWWIDWSM\V DQ DFWYH R®I 1Q WKH * HPP DQ DQG
( XURSHDQ QHVE RUNV WWIQGHLY/ DQG SURMIFW



7KH 0 HARSRODQ $UHD RI %DUFHRQD $0 % LV WKH
SXEQF DGP IQMAMDWH ERG\ Rl WKH P HWRSRQQ
[TV \\/ LR Rl %DUFHRQD Z WK DQ DUHD Rl NP

de Barcelona P XQIFISDOHV DQG D SRSXOMRQ Rl P RWH WKDQ

P IGARQV ,\WIV ViKH ELJJHWWP HAWRSROVIDQ DJJ®P HUDW
Rl VIKH Z HWHALD 0 HGIVMAWDOQHDQ DUHD

$0 % KDV FRP SHWQFHV 1Q WH VHFVRWY RI VRFIDODQG HFRQRP LIE FRKHMRQ XWEDQ DQG
VWAUMRUDOS@QQIQ) P REION WDQVSRUNV Z DWM GLSRVDO K\ GUF VXSSO HQYLLRQP HQVRO
\DIHI XDUG VRFIDOEXI@BIQI V DQG P HWRSROQ LOIIDVAKFWUHY $0 % RITHWY SXEQE VHEHV
VR FIVi] HQV DQG VR SUYDVWA HOWAHY DQG RU DQL DARQV $P RQJ VIKHVH VHUEHY VIKHUH DUH WH
P DQDJHP HQWRI SXEQF VSDFHV @H EHDFKHV DQG SDUW WKH FRQWAKXFARQ RI \RFLDO

EXIGBIQI V DQG VKH GHYHRSP HOWRI WDQVSRUMBQHVE RUNV ,\WRZ QV KDD Rl WH VRVIDO* ' 3 Rl
&DVDERQID

$FFRWGIQI VR WH &URDMDQ & ROWAMWRQ WH &IW RI

GRAD =DIWHE DV FDSIMORI &UWRDUD RZ QV D VSHFIDOWINXV
ZAGREB =DJUHE FDUWHV RXWWHO JRYHWIQJ SXEMF DIIDIY IRU
ERW WH FIW DQG WKH FRXQW

WV DAOR WH P DIQ RFDMRQ Rl VKH =DJ UHER/ FRXQW

=DIJWHE LV VKH ELJJHWFIW Rl &URDVD 1Q WP V Rl \XUDFH DQG SRSXMMRQ 7KH RIILFLDO
FHQUXV R FRXQWG UHMGHQW 7KH SRSX@MRQ RI ViKH XUEDQ DJJ &P HUDM RI
=DJWHE IVDERXW P L@RQV EDMFD@® RQH TXDUWMURI VIKH VRVBCSRS X@MRQ RI & URDVD

7KH 0 HARSRO/MQ $UHD RI * GDQW * G\ QID 6RSRWLY D
FROWRWAXP WDWIDWMHY P XQLFLSDDAHN VHWOQ WKH
3RP HDQD WIIRQ DQG Z KIEK FRXQW P IQRQ
LOKDEMDQW

7KH Z RN Rl WWH FRQWRWIKP LV RU DQ] HG DUIRXQG WKH
P SGP HOWMRQ RI VSHFLLE VADWAT LV VIKH , 7, 6WDVAJ \
DQG WH 6VWDWAJ\  DQG DURXQG SURMIFW LQ ViKH

VHARY Rl VRFIDO GHYH®RSP HOW IOMIUIMRQ DQG LQFOMRQ FXAOXWH HFRQRP IF
GHYHRSP HQWF®IDQ HQHU\  HQYILRQP HOWWDQVSRUV DQG P RELONV XUEDQ UHI HQHUDMRQ
MIQWSXUFKDVHV Rl JRRGV DQG VHWIFHV DQG VULRUDOS@QQIQJ $ NH HBP HQWRI W
FRRSHUDVRQ LV WH H FKDQIH Rl H SHUHQFHV DQG EHVWSIDFVWEHV LQ VKH SURMIFW UHDA) HG
E\ GRFDODGP LQMAMDMRQV 61QFH ) HELXDU WWH 0 HARSRODQ $ UHD RI * GDOW * G\ QID
6RSRWDFW DOR DV IOWAP HGIDW DGP IQMADWYH ERG\ IRU WH P DQDUHP HQWRI VKH
,QVAJ DG 7HUIVRUDO, QYHWR HQW



7KH 0 HARSRODQ &IW RI %D &0 % LV D MUMRUDO
HOWNV R YDW DUHD $FFRWGIQI VR VKH SUQFISGV
HOWUQHG 1Q WH &ROWINVRQ DQG 1Q VIKH 6VIWKWMA LW
UHSUHVHQW VKH GRFDOFRP P XQIW DQG VNHV FDUH RI LW
IOWILHW E\ SWRP RUQJ WKH \RFIDO HFRQRP IF DQG
FX@OXWDOGHYHRSP HQWRI WH VULRY  |RARZ LQU

Gomis, Mixppopenamngh. 51 i

VXWILQDELDN FUMMUD &0 % FDULHV RXW SIRMFW 1Q RUGHU VR HQIDIH W FIM] HQV RQ
( XURSHDQ SWRIWDP P HV DQG VKDUHV Z VKK LW SDUADHWY ViKH J RRG SUDFWEHV UHI DUGLQJ FLYIE
SDUAFISDVRQ LQ RUGHUVR P SURYH WH J RYHUQDQFH VL WP VRI VKH P HWRS RQVQ DUHDV

&DIRYD 1V RFDWAG 1Q KH VRXVIK Z HWARI 5 RP DQID DQG
IV KH P RWMP SRUBQWHFRQRP IF \RFLDODQG FX@XDO
FHOWH R VKH 2 GMQID HIIRQ WLV IQFOXGHG 1Q WKH
IRXUK SDQ ( XURSHDQ &RUIGRU 7KH P DIQ JRDY RI VKH
&I\W RI &DIRYD DUH

¢ &RQILIXUH D GHYHRSHG P HWRSRODQ KXE Rl QDARQDCDQG FLIRW ERWGHUIP SRWIDQFH

o $WDFWDQ LQFUHDMQJ QXP EHU Rl SUYDM LQYHWR HOW VR VXSSRUVKH VIX\WILODE ®f
GHYHBRSP HOWRI WWH P HARSRQVIXQ DUHD DQG RI W VULIVRUDCDQG DGP LQMADYH XQIW

o * DIQ DFFHW VR VRXUFHV RI QDIRQDODQG LOWALDDMRQDOILQDQFIQI VIKURXJ K VIKH UHT XHWW
Rl ®RFDCSXEQE DGP LQMADMRQV DQG DWRFIDARQV ERW HDJ LE®! DV DSSTEDQW

$/' $ IVDQ RU DQL DARQ RI VKH FLYIOVRFLHW GHGLFDWG
VR VKH SUIRP RURQ RI JRRG JRYHUWQDQFH DQG FIVI] HOVB
SDWAFISDMRQ H\VSHFID@® DW D @RFDO GIYHO W Z DV
IRXQGHG 1Q 1Q RUGHUVR FRRUGLODW DQG VXSSRUAD
QHVE RN Rl $JHQFIHV IRU /RFDO' HP RFWDFIHV /' $
Z KIFK Z DV IQWMXWMG GXUQI WH VD SURMIFWE\
&R(

$/' $ IVDQ RUDQ DARQ EDVHG RQ P HP EHUKIS Z MK P RWH WKDQ P HP EHW ®FDO
DXVKRUMHY DWRFIDARQV Rl (RFDO DXVKRUMHY DQG RU DQJ DARQV Rl ViKH FLYLO VRFLHW
IQFOXGHG ILRP P RIHWDQ  ( XURSHDQ DQG LQWADDMRQDOFRXQWIHY $/' $ IRFXVHV RQ
GLIHHQWDAXHY ( XURSHDQ LOWAJ IDMRQ GHFHOWD[M DARQ FLYIF LQMDWYHV KXP DQ WKW
DQG VXWRIQDE®! GHYHBRSP HQW 1Q @QH Z MK VKH SURUMHV Rl WKH LOWAYHOWRQ DUHDV
0 RIHRYHUS$/' $ P DQDJ HV @RFDOSIRMIFW DQG VXS SRUNV ViKH RFDCHQWAHY LOQYROYHG
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( DFK FRQIHUHQFH Z DVP DQDIHG E\ 1QGIYIGXDOS DUHY/ Z KR Z HUH GHDAIJ
Z I GUITHIHOWRSLEV RI GIM-XWRQ

$ FRVMQJ FRQIHIHOFH Z LWKRZ VKH SR NFVE/ LHVXAV DQG WHSUHVHQWD

IRERZ XS W WHQUWHQ IQFLHDWH DQG H SDQG WH QHWE RN R
P HARSRQ/EQ FIMHV




7KH IIUMFRQIHHQFH Z DV KHE 1Q 0 IMQ IR P KH G VR iKH
W Rl 1 RYHP EHU DQG VRRN S@FH DAB DM | R ,MP EDWGL
ROH Rl H [QWAMVIRQDOSD@MFHV Rl ViKH 0 HAR R BQ &IW R |

0 1dQ

7KH GHEDW IRFXVHG RQ WKH P DQDIHP HQW P HWR &/ R

( XURSHDQ IXQGV DQG WKH RSSRUMQMHV IR UP HAR R BXQ
DUHDV GXUQJ WKH SHURG

2Q VK 1RYHP EHU DIVMU VKH LOWIAVRQDOJ IHHQIV R | VKH
* HOHWDO ' WHAVRU Rl WH 0 HAR RIEDQ &IW R 0 LOQ
6HEDWDQR 3XUFDIR 0 U &DWP IQH 3DFHQW &KIHI Rl VKH
( XURSHDQ 3WRIWDP P HV DQG 3RAFIHV ' HSDWP HQWR 10 &0
IQWRGXFHG WH 1 DARQDO 5HFRYHY DQG 5HMIHQFH 3@Q

1553 DQDOMQJ MIRP GLIHHQWER QURI YIHZ V
1553 ZDV DAMHWHG ERW DV DQ LOWAXP HQWDQG DV DQ

RSSRUXQIW VR H FKDQIH ( XURSHDQ H[ SHUHQFHV ) R @ ZIQJ
WH ' WHFRU R WKH 3WRIWP P HV DQG ' HYHR $ HOW
' HSDUWP HOWDQG &(2 RI $/' $ 0 DUFR %R MID LAXVADWG IKH
0 X®DQQXDO) LODQFIDO) DP HZ RN 0)) DV Z HD
DV ViKH FKDEBIQJ HV DQG WH RSSRUXQMHV IR U XWR $IDQ @& PO

DGP [QMADARQV

' XUQJ VKH DIMILQRRQ VHWRQ D ) LODQFIDO VMMMRQ Z DV
RUDQMHG 1Q RWGHU VR SWRYIGH SDUQHY Z MK GHVIDGS
IQIRWP DMRQ RQ VKH FROVRIGDWG |L.QDQFLDO WIMMP HQWDQG
ILODQFLDOHSRUWAQJ

7KH SDWDHY KDYH KDG VIKH RSSRUMXQIW VR GLVEXW DOR DER XV
WH FRP P XQIFDARQ DQG GMAHP IQDMRQ SWR FMAHV R | VKH
&DP HRWSURMIFWQ RUGHUVR JLYH P R H YIMELDNV VR W

7KH HYHOQWFRVHG Z IMK D J XIGHG VRXURI VIKH ,\MP EDUGL3 DDFH

)IOD® WH VK Rl 1 RYHP EHU VIKH SDUQHWY J DWHUHG DR G
RQFH DIDIQ IRUD GHEDW RQ VKH IXWXUH REMIFWYHV Rl ViKH
SIRMFWHQGLQJ VIKH I LIMFRQIHUIHQFH RI &DP HR W



7KH VHFRQG FRQIHUIHQFH Z DVKH®G 1Q %DUFHR @ R QKH W DQG WK R 10 DUFK 1Q
WH DGP LQMADMYH RFDMRQ RI $0 % 7KH P DIQ VKHP H RI VKH GHEDWA Z DV \KH WXG\ R |
(6,) SIRMFW LQ XUEDQ DQG P HWR SR BIDQ VMUVR WV Z IMK D IR KV R QUKH SR PR 1R QR |
SWRIWDP P HVDIP HG DAQFUHDMQJ WKH FIM] HQ SDWAFLSDURQ

7KHP RWDIQJ VMWMRQ Z DVRSHQHG E\ WKH J IHHVQJ VRI VIKH LHSURVHQVDAYH R 1$0 % ; DYLHU
71DQD DQG WH IHSUAVHQUMYH RI 0 &0 &DUP LOH 3 DFHOWM

/DMU RQ ' IHIR 9IEDED ' HSXW &KIH Rl VKH &R PP XQIFDVMR Q DQG ( XWR $1DQ
&RP P DMMRQ ' HSDUR HQW P DGH KIV RQIOH VSHHFK XQGHWDIQJ) WKH H WHP H
P SRUBQFH RI VIKH FRP P XQIEDAR QMDVWAI\ 1Q SUR MFWIXQGHG E\ FR KIMR QSR IBLHV E\

SWRYIGIQJ \RP HH DP S®V

$IVZ RUGV VZ R IRXQG VDEGN Z HIH R WUDQ HG WH 1LWAVZ DV DER XWKDUQJ FR KMR Q
SRIF\ SWRMIFW UHJ DWGIQ) XUEDQ DQG P HWR R BI)Q DUHDV 6\VXWI DUV* GDQW %DUL DQG
=DJ IHE GHDJI DVIAV SUHVHQWAG GLLIHIHQWQIMDWYHV IR FKVHG RQ HOHW HAE WDQVMR Q

7KH VHFRQG LRXQG WDE®! RQ WMH R WHUKDQG Z DV FHQWHG R QWH GLJ VBODJ HQGD DQG
GLVEXWHG E\ ViKH LHSUHVHOUMYHV R 13R WR &WDIR D 0 LOMQ DQG WKH P XQLFLSDAON R I* DYD
DP HAWRSROMQ P XQIFLSDON Rl YDUFHR @

7KH DIVILORRQ VHVWRQ Z DV IMVWEWG VR &DP H®R VWSDWQHWY DQG WIDUMG DW SP
)RARZ 1Q) D Z RIMWKRS HDFK Rl W(HP KDG WKH FKDQFH VR IOWR XFH IW SIRMFW RQ
GLIHHQWKHP HV P RELON GLJ V@ DMRQ SR FMHV VR FDOMXHY KR XIQJ HQYILR @ HOW

DQG IQQRYDMRQ

7KHP RWIQJ Rl WH W RI 0 DUFK Z DV GHGLFDWAG VR YIMMQJ & VMR ¥ WDWKDG EHHQ
UHQHZ HG WDQNVVR ( XUIRSHDQ 1XQGV DQG SDUN * ¥HDMVKH VR YXUP DUNHG WWH HQGLQJ R IKH

VHFRQG HYHOW



20WH WDQG VKR 0D &DP H® V8 DWQHY J DWHUHG DI DIQ LQ =DJ WHE DQG
KH@ WKH VIKILG FRQIHUHQFH RI WH SR NFWZ KIEK VR R S@FH 1Q WH ,QOR MR Q&HOQWHR |
WKH FIW

$VVIKH WABI Rl VIKH P HHMIQU \ViXJ J HVW WH P DIQ IR IV R IVKH FR QHUHQFH Z DV IKH WX G\
RI VKH , QUAT IDWG 7HULRUDOQYHWR HOW ,7, VR R O

7KH LOWIMXMRQDAI IHHMQI VZ HIH P DGH E\ ViKH YIEH P DNRURI =DJUHE / XND . R GHWDQG
WHQ WH FRQIHHQFH WBUMG 7KH SDWQHY DUDQIHG D SDQHO VR WKDIH \WKHWU
H SHUHQFHV RQ ILODQFIDO VRRY Z KIFK KHGHG WHP 1Q WH P SGP HOWMR QR |
( XURSHDQ SIRMIFW ERVK 1Q VIKH SDVADQG LQ FXUHQWIP HV 6 SHFLLFD® VIKH H] SHUHQFHV
KHDUG Z HIH VKRVH Rl VKH 0 HARSROEQ &IW RI 0 IDQ WKH &IW Rl =DJWHE VKH &IW R |
=DERN DQG WKH &W Rl . DURYDF 7KHQ WH SUMVHOWG GLIHHOW VADWI LV R |
P SGP HQMRQ DQG ViKH UHVXAVR IVKH & IBCHYHQW

,Q WH DIVALDRRQ VMWRQ VKH 6WHUQJ &R PP MMH R | VIKH &DP H®R WSUR NFWFDP H
VRJ HWHUVR YIMVNH K MRUEDOFHQWH R =DJ UHE

7KH W RI 0 D\ ZDVGHGIFDWIG VR D VR XULQ VWKH DUHDV Rl VKH FIW Z KIFK Z HUH VXEMIFW
VR VKH X\VH RI ( XURSHDQ IXQGV VXFK DVWWKH P XMF WWFKR R (@ %D LE

0 RHRYHU WH SDUWQHY KDG WH FKDOFH VR G®DWQ P RH DER XV WH SWRNFW
DH* (1 (5%$725EDQG DERXVWKH SUIR NFW\Db =$ E ER WUHDQ HG LQ VKH FIW R I=DER N



7KH IRXWK HYHQOWZ DV KH@G 1Q 3R MR RQ WWH WK DQG WK RI
- XQH DWWH 3DBFIR GRV &R WHRV WH VXEMFW R
GLMVFXWRQ Z DV IOWAT IDWIG VAUVRUDAQYHWR HQW DQG KR Z \R
LOFUHDVH NQRZ ®IGJ H RQ VIKH VIXE MIFW

7KH FRQIHHHQFH ZDV WDUMG E\ 0 DQXHO 3[JDUR ZKR

SUHVHOWIG KLV SRIOWRI YIZ DV D 0 (3 RQ LOWIDMG
VAULRUDOLQYHWR HQW 1Q P HWRSR [B)Q DUHDV / DU $ QWM QR

&XQKD 3UHMGHQWRI WKH &RP P DMRQ IR &R REIQDMRQ DQG
5HJIRQDO HYHRSP HQWRI VIKH 1 R UK VSR M DER XWIKH GHV Q
DQG QHJ RADARQ RI WH 2 SHIDMRQDOB R 1DP 1 R UK

7KH H SHUHQFH RI WH 3RUR 0 HAR RUBQ $UHD DQG VKH
/ MERQ 0 HARSROVDQ $UHD Z DV DOR GMFXWHG KR ZIQJ VIKH
UHVXOV DQG GMRQVGIDUDHG ILRP 0 3$ DQG $0 / DV
Z HODV WH EDVY H SHAVMRQV DQG VADWI IV RI 0 3$

DQG $0 /

$IVALZ DGV VIKH SDWQHY VKDUHG VIKHWU H[ SHUHQFHV R QVKH
XFFHWDQG IDIXWIHRI ,7, ,QWAJ LDWG 7HUIMR LDO,QYHWR HOW
,Q ViKH VHFRQG SDUARI WH GD\  WH 6\WMHUQJ &R PP WMH P HW
Z MK VKH SDWQHWY Rl VIKH &DP H® WSLR NFW WKH\ SR YGHG
XVHIXQAQIRWP DMRQ RQ IW H[ HFXVIRQ DQG RQ I XWX UH HYHQW

7TKHIR@Z 1QJ GD\ Z DVGHGLFDWAG VR SR NFW | LODOQFHG E\ VKH
(8 DQG IQ SDMFXOUWH UKHFRYHY RI IKH EDQNV Rl WWH / HED
uyHU

7KHGD\ HQGHG Z I D YIMWR 0 DMHUFpWGID 0 XVHXP 1IQ 3R WR



7KH 1UVK FRQIHIHQFH Z DVKH® 1Q * GDOQW R QIKH VK DQG WK
Rl -XO® 1Q WH +HYHIDOXP ' RP =GWRRZ\ 1Q* GDQW WH
REMIFWRI GLMVEXVWMRQ Z HUIH F@P DV SUR WAVIRQ DFVIRQV

7KH ILWMGD. EHIDQ Z MK D Z HBR PH VR \lKH SDUWAFLSDOW 7KH
IWWMW\VSHHFK Z DV KH@ E\ =RIID 31Z RZDHN +HDG Rl VKH

3RMMYH &P DM 3WIRILDP 81 * ®EO&RPSDFW1HERN

3RMQG Z KR IRFXVHG RQ IXWILODE®! XUEDQ GHYH®R $ HOWOQ

WHFQP DM FUMYV

$IVALZ DBV WH SDUHY SUHVHOWG VIKH P DIQ DFRQV DQG

H SHUHQFHV Rl VKHIU P HARSRODQ DUHD 1Q WKH FROWA WRI

FQP DWW FKDQJ H DGDSVIMRQ

,Q WH DIWILQRRQ VKH SDWQHWY KDG VIKH RSSR WQIW VR YIMW
WH ( XURSHDQ 6 RAGDUW & HQWAU

20 WH VWK Rl -XO® WH HYHQWRR NS@FH DWWH ( XIR $DQ
6RAGDUW &HQWU LQ * GDOW VKH SDUADHY DWMQGHG WKH D),
3RP RUNH )RXP Rl &IP DW B6RIGDUWE D KLIK SR L
FROIHIHQFH DWMQGHG E\ 0 ( 3V UHSUMVHQVIYHV R | UHI LIRQDO
DQG GRFDOJRYHOP HQW P DRWY &( 2V DV Z H@DV LaX\WMRXV
H SHUWV DQG VSHFIDOMWVIWRP  VKH VFLHQWILE VHRVR U

) RXUVRSLEV Z HUH GVEXWHG GXUQJ WH IR MP  ViKH LP SDFWR
WH ZDU IQ 8SNWDIOH RQ HQOHU\ WDQMMRQ 1Q ( XWR S
SHUSHPYH Rl WKH GHYHRSP HOWR IRIVKR H Z 1QG HQHU\ 1Q
3ROQOG DGDSVIMRQ VR FQP DM FKDQIH DW @ PO DQG
P HARSROMQ GIYHO FIP DW P SDFW R Q DJUEXOXWH DQG
FQP DM FKDQJH

7KH GD\ HQGHG Z MK WH VFUHHQIQJ RI D Il® SDWRI WKH
* IHHQ) 1P ) HWYDO SWRIDP P H



7KH M[W FRQIHHQFH ZDV KHG 1Q DU RQ2FWRHEU  DQG DW§SEyy | e
wWuR2 / 8 S ® S KRP HR WH &RUDGR * IDTXIQWR $WV* DAY Z KIFK KDV DQ
[P SRUDQWFX®XWDOYDXH ERWK IRUVKH UHJ IRQ DQG WH HQWH FRXQW

7KH &RXQFLRU IRU FX@XWH ) DDQFHVFD 31IHWR R W JDYH WIDUMR VIKH FR QHUHQFH IKHQ
* IXVHSSH 7HRILR GHOHG QR VKH IQMDWYHV DQG KMRU Rl WH 310R 3DWDQ
) RXQGDWRQ DQ P SRUDQWSLADUIR WKH @ POFRP P XQIW

,Q WH VHFRQG SDWWRI WKH FRQIHIHQFH 6XVDQQD 7R UHV LOX\MDWG YDUR X/ SR NFW
FDUIHG RXWE\ ViKH ) RXQGDVIRQ VKDONV VR (8 IXQGV $W9IIMRQ 021(7 FXOXWH LQ

P RYHP HQWOQ ViKH $ GUDME 1 HVZ RINRI 0 XVHXP V &5$) 7 / $%

/ XLJL 5DQHUL DV GHOUDW Rl VKH 0 HAR R BQ &IW RI %D H SOIQHG VKH VIADWAI LE

FXOXWDOSDQ LOYRMQJ VKH P HWRSR B2Q DUHD R 19DUL

$@WH &DP HRW SDUQHY LOXMVADWG WHQ VKHIU FX@XWDO DFIMVHY SIRMFW JRR G
H SHUHQFHV DQG SWDFFHVIP SGP HQWG Z WK KH DIP Rl H SOIQIQJ DVZ HOWH (R BR |

LOIDVAKXFVKUHVLQ VXS SRUARI FXOUDCHYHQW

7KH ULHWRI W(H HYHQW/RRN SOFH 1Q VKH &R WDGR * IDTXIQVR $ WV D@ Z KHIH VKR XK
D JXIGHG VRXU WH SDWAFLSDQW KDG VKH R SSR UKQIW VR DGP IWH W(H Z R N R DUV KH@
VWHWH

$ WKH HQG RI V\KH YIMWIKH SDURHW/ P HWR GIVFXW I XVIKH HYHQW DQG QH VWWMSV
7KH VHFRQG GD\ Rl WH P HHMQJ Z DV GHGLIFDWIG VR W(H FXOXWH R I V(H & PODUHD E\

NRLQIQJ D J XIGHG VRXURI VKH $ UFKDHR® JFDO0 XVHXP 6 DOV 6FR DMFD DQG VWKH R G
VRZ Q RI DU



7KH &W R &WDRYD KRWAG WH LOWODARQDO HYHQW
' HP RFUME ( QJDJHP HOWDQG &IVIF 3DWAFISDARQ R QVKH

W DQG WK Rl 2 FVREHU DWWKH $UVO XVHXP Rl &WDIR D
ZMK WH DP Rl HQFRXUIIQ) GHP REDME DQG FLYIF
SDWFLSDMRQ

$ IVIUVKH RSHQIQJ VSHHFK E\ WHP D\RUR I&WDIR D / ID2 Q XVD

9DMOMX VKH HYHQWEHIDQDW ~ DP

7KH GD WDUMG ZIM{ WH WKDUQJ Rl JRRG SWDFWFHV

IP SGP HQWG DWWKH RFDOGIYHOE\ WH KR WP XQIELSDOW

H DP SGNZ HH SIRYIGHG 1Q VKLY UH] DUG

e 7KH FXGXWO@H R WH FIW Rl &WDR YD WRZHG IQ D
SUHVHQUMRQ HQWABIG 7KH FXOWOMH RI D FIW IR P DQ
IGHD VR VWWHHWGHQYHY  E\ 0 DUQD $ QGR @FKH

e 7KHFRP P VP HQWMR XSSRUM RXQJ SHRS®! IR P DFVWYH
FIMI HOWKLS VR NRE RSSRUMOQMHV IR WKH QHZ  J HOHUDWRQV
$ GLD®JI XH RSHQHG E\ 2 YIGLX ) XGX@FKH

e $FFHWEION VR DGP IQMADWYH SR FGXUHV DQG  WKH
$5&%$ SIRMFWGHWVUEHG E\ 2 DQD 5 DGX®MX

$ WRXQG DE®! WIDUWMG Z MK VKH DIP R 1\KDUQJ  H| SHUHQFHV
HODWG VR SWIRWFW FROFHWQIQJ FIMIE SDWFISDURQ DQG
GHP RFUDVE FRP P VP HQW

$ Z RUNKRS Z DV WHQ KHES VR GIVFXW NH\ DFURQV VR LOYR OH
FIMI HQVLQ SIRMFW E\ GRFDCDXVKRUMHY

$Q LOWAUDDOP HHWQJ EHVE HHQ SDWQHWY VR R IS@FH 1Q WKH 1Q
WH DIVADRRQ 7KHQ VKH SDWQHY YIMWG WH KIWR F FHQWU
Rl &DIRYD DQG VKH KDQGLFUDIWDIU

2Q 2FVREHU  LOWMDG WH KDG WKH RSSR WQW VR YIMW
VRP H Rl VKH FXOXWOMWMV Rl &WDIRYD HFHIYIQJ (8 IXQGLQJ
1 IFR®H 5 RP DQHVFX 1 DMRQDCB DUN VIKH 6XP P HU7KHDVWAU DQG
WH * HRU H %4EHVFX + RX\H



7KH HIKWK &$0 (/27 LOWIRDMRQDO HYHQWZ DV KHEG RQ WH WDQG WH QG R
' HFHP EHULQ 6W\WYDWV 7KH P DIQ WHP H Z DV KR Z FIMHV DQG P HAWR R BQ WHIIR ¥

FRQWIEXW VR P DNH ( XURSH FRVHUWR FIW HQV

7KH SDQHAQFOXGHG IRXUH SHWV HDFK RQH UHSUMVHOWQJ D GLIHIHOWBIYHCR 1 R ALQDOFH
WH (8 GIYHOWKH / DQG %DGHQ : YAWMP EHU GIYHODQG WWH & ODQG P HAR R BIXQ BGIYHO

Rl * HP DQ\ DQG 6SDIQ

7KH FRQIHIHQFH RIILFID@® WDUWMG DW DP IR®ZIQI WH JXHWWUHI MADVR Q VKH
GMMEXVRQ Rl TXHWIRQQDILHV DQG D Z HBR PH IR P 5 DIQHU* HWBIU IKH 9 LEH 3 UHMGHQW
RI 9 HIEDQG 5 HJ LRQ 6\XWJ DLW

7KH 0 (3 )DELHQQH . H@IU SUMVHOWG WKH FR GIMRQ R 1 6WDVER XJ DV D FIW WDW
FRP ELQHV * HPP DQ DQG ) LHQFK FXOXWH 6KH Z DV VKH P D\R LR | 6VWDVER X VKXV \KH
SO\ HG D GDGIQ) R®! 1Q VRZ Q VE LOQIQ) EHVE HHQ 6WDVER XJ DQG 6\WWI DWW 7KH @ O
BIYHOX QMY GLYHWH SHRS®1 ILRP  ER WFIMHV

7KH IGRRUVKHQ SDWHG VR 9%4HDG 9, KUQJ HU Z KR XQGHUIOHG VKH QHHG VIR WWHQI VKHQ VIKH
TXDON Rl HSUMVHQVIMYH GHP RFWDR\ DQG FIMI HQ SDUAFISDMRQ DOR R XMGH WH (8 ; DYL
71DQD DGGHG VKDWP HARSRODQ HI LIRQV XQMA XUEDQ DQG XUDODUHDV DQG WDWI LR ZIQJ
QDRQDDP LVOQRWRQM DSWREGP R IVH @WAU EXWDOR RI WWH IR B HU

$IWU WKH FRIIHH EUDN VKH &DP H®R WSWR NFW SDWQHY SUHVHOWG EHW SWDFWEHV
GHP RQWADQ) KRZ FIMHV DQG P HWR R BDQ DUHDV FROQWEXW VR D ( XIR $4 F®& YU R
FII HQV 0 DQ\ Rl VKH DPYMEHV DQG GHVEUEHG SR NFW DUH DOR IXQGHG E\ (8 IXQGLQJ
SWRIWDP V DQG KH® SIRP RWM ( XLR S$HDQ LOWAI UDMRQ DQG FIV] HQ SDWFLSDMR Q



128&$/ $&7,9,7,7( 6

( DFK SDWQHU KDV RU DQMVHG GRFDODFVIYIVHY VR GLLHAVD
LOYR®! FI] HQVIQVR ( 8 SRAELHV




S28u6 Swpuk [ &8 2uS( 0 HAMR6ROMRQV Z DVKHG RQ WWH W DQG WK Rl

2 FVREHU 1Q &RWDH@ YDUFHROD  JDWHUQIJ H SHW RQ P HAR R Q VR SEV
DQG P HARSRAYW WDOMRWP DMRQ ZH FHBEWMG WH &$0 (/27 &R PO HYHOWZ IWK

UHS UHVHQUDMYHY Z RINIQJ 1Q VIKH @ FPODGP LOMADMRQ 7KH @& FDOHYHQWZ DV ILDP HG 1Q
WH ILUWAMARSIE Rl P HWRSRODQ JRYHUQDOFH IR KMQJ R QKR Z P HAR R BQ DUHDV
DQG W P XQIFISDOAHV DH [P SRUBQWDRVR U 1Q P DQDILQI ( XWR $DQ IXQGV DQG
P SGP HOWQJ WHBIYDOWSIRMFW DGGUHWQI WH P DIQ DQG XW HQWP HWR R mDQ
FKD@IQJ HVIQ ( XURSH

$ \WMQGHHV
wuk [ @ b T 32 DKH WRGI R FXOXWH 1Q EXIGIQ] P HAR R BIQ
FIM] HOKISERQ WKH QG RI 2 FVREHU 1Q ViKH B.R WGR * DT XIQVR B W\* DAY 1Q

%D 3WRP RURQ Rl W(H FXOXWOKHWBIH ~ LOIOXHQFHWY P HWDWVKH (3 R XQGVIDE®I R |
7DBIOWRI VKH \ RXQJ HUJ HOHUIDARQ\ERI &IWE P HAWR SR BQD GLYDUL

$ \WHIQGHHV

1o 0 125phS( ' HP RFUDWE HQIDIHP HOWDQG FIYIE SDUAFISDMRQ KH®G RQ WKH

W Rl 1RYHP EHU IQ KH &IW +D@R I &WDR D &M HQV WXGHQW SXEQF
LOWAMVRQV DQG SRAF\ P DNHWY Z HUH LQYR @HG 1Q D SXEQF GMFXWR QDIVMU&DP HR W
SDUWAHLY KDG VK DUHG VIKHLUS UHVHQUIMRQV DQG H[ SHUHQFHV
$ WMQGHHV

J®S :0lJ® mSI2 /| Hwuk /| &8  2uS 7KH RFDOHYHQWZ DV RU DQI] HG DV SDW

RI KH 6P DUAD HARSRW &RQIHWWRQWH WK VWK Rl 2 PR BHU DVWIKH * GDQW
8 QLYHWW RI 7HFKQR®J\ 7KH FRQJUHW SIR JDP LQFOXGHG WP VR QUH @ OHYHQW
Z IMKIQ VIKH &DP HBRWS LRMIFW

&@P DWI0 RWDIE Z RUIWKRS

' HEDW / HWZ RUN VR HVKHUIR WiKH FQP DM

$ \WMQGHHV



wuk [ @ ' hb [ whS ( &DP HRWSWRMIPWDOG (8 IXQGV DQ R SR WQW IR U

\ RXWK FLYIF HQJ DI HP HQWKH®G RQWH QG RI 1 RYHP EHU DWBDM] | R, MP EDWGL
0 I@Q 7Z R FOWHY DWHQGLQJ D GRFDOKLIK VFKR R SDWAFLSDWG 1Q D P HHWQJ Z WK D
| LODCDFVYH GLVEX\MRQ

$ \WMQGHHV

Ru2 S ®2pupp  2HPHPS2H2QWH W Rl 2 FVREHU FIW] HQV Z HUH [QYIVMG VR
SDUWAFISDW 1Q D (XWRSHDQ SRIB\ EWHDNIDW VR GMXW FXUWHQW ( XWR $DQ
GHYHB®SP HQW Z I ( YHOQH * HEKDUGWO LFH 3 UHMGHQWRI VIKH ( XUR $HDQ 3 DUIDP HQW
IRERZ HG E\ D FIW Z DO VR H SGRUH WH LOGXWMDOFX@OXWH R 1* | SSIQIHQ 7KDOQNV WR
VIKH ,QUAUH) SIRMFWODOXH  DQ LQGXWMDCFX@XUH LR XM Z DV FUHDWAG

$ WMQGHHV

b T 33D2u ( 7KH HYHOWZ DV HOWBIG ,QWAJ IDWIG SUR NFW [Q =DJUHE 8 LEDQ

$JIJ@P HDARQ 2QWH WG R 0D GXUQJ VKH 8 LEDQL DURQ ' D\V WKH &IW 2 IIIEH
IRU( FRQRP \ ( FRERJ LFDOB XWILQDELDN DQG 6WDVJ LF 3@QQIQJ RI VIKH &IW R 1=DJ HE
VKRZ HG WH UHVXOV RI WKH Z RUOWKR S/KH@G RQ VIKH GD\ Rl ViKH &DP HR WOWALODVMR @O
FRQIHUIHQFH 5 HSUHVHQVIMIHV RI SXEQE ER GHV SDUAFISDWAG LQ D GIMFXWIR QR QWKHWH
VRSLEV

8 LEDQ P RELDN DQG LQWAJ UMRQ R ISXEQE WDQVSR W/

&XOXUH KHUMRI H DQG VRXUMP

* UHHQ WDQMMRQ DQG FLUFX@UP DQDI HP HOWRI \SDFH DQG EXLEBIQI V

6DIH SGIDVDQWDQG DWADFYH SXEQE VSDFHV

$ WHMIQGHHV

§ 2H wukp /[ &5 2uS( 1$GDSVIMRQ Rl WWH 0 HWRSRQ VR FQP DA FKDQIH

IQFOGLQJ P SGP HQMRQR! ,7, SIRNFW Z DVKHG RQWH VARI 2 FVEHU 7KLY
@RFDODPAYW IRFXVHG RQ WH 0 HWR SR BQ 3@Q IR 1$ GDSVIMRQ VR &P DV &KDQJ H
2 XUSDWAHUDUDQJ HG D J IRXS DFAMW DQG D GMFXWR QSDQHCDOR

$ WMQGHHV



7KH ZHEMWM 1V DYDIOE®! 1Q (QI@OK MXIDQ &WRDDQ * HP DQ 3ROK DQG
5RP DQIDQ 7KH @QJ XDJH FDQ EHFKDQJHG IR P VKH VR SWI KWEDUE\ VHBIFUQJ VIKH
UHOVYH | @

7KH FRQWIQW DUH GIYIGHG DVIRERZ V

+20 (3%$* ( DGHWUSVMRQ Rl VIKH &DP H®& VBLR NFWDQG DQ LOX\VMADWYH P DS R |
WH P HWRSRQQ DUHDV LQYROHG

352 -( &7 1Q WL VHPMRQ MY SRWME® VR H S&® H P RUH VSHFLLE DUHDV ViXFK DV
WH GHVFUSVIRQ REMIFYH VIADVWAI\ DQG UIHVXAVR IVIKH &DP HER \BUR NFW

3$571 (56 D@SDWQHY DUH IQWRGXFHG LQGLYIGXD®

(9(176 D@HYHQW DIH FKURQR®J LFD@® GLVS@\ HG LR P ViKH HDUIHVADWMKH VR S
3DWWP HHVQIV DIH EUHI® VXP P DUl HG 1Q D UHSR W DYDI@E® 1Q SGl Z KL
IXVIKUH RQHV DUH GHVFUEHG LQ lKH DI HQGD

&2 17$&76 KHH\RX FDQ IIQG WMH FR QBFW Rl VKH 0 HAR R BDQ &IW R 10 LDQ
WH SURMIFWSIRMFWGDGHU DQG W ( XWIR $IDQ 3R IBIHV &R REIODAR Q2 IILEH
Z KLFK VDNHVFDUH Rl LHS\VSRQGIQJ VR DQ\ P DI H

$V1Q P RWZ HEVWAV D VHDUFK EDULY DOR DYDIME®! VR | DFLOVIMWA WH UHVHDUFK R |
IQIRWP DARQ

2 Q WH ) DFHERRN SDJH KDV RSHQHG D SDIH &DP H®R W8 WWDQNV VR MXVHLY KDYH

WH SRWELDN VR WHFHIYH XSGDWAV DQG QR WFDWRQV UHIDWGIQ) IXWH R USDW
HYHQW VKLY DARZ V ViKH FIW] HQV VR W\ QIR B HG Z IMKR XMQHFHWODU®D FR QXGAQJ

WKH Z HEVWM



&DP HBRWKDV EHHQ [P SLIRYHG RYHUWP H HVSHFID@® R IDFH VH QHZ FR @GIMR
IP SRHGE\ WKH&2 9,  SDQGHP IF

7KH JUHDWIWAMAHQIVK RI VIKH SLIRMIFWLY VIKH DELOWV VR EUQJ VR HVIKHU GLLIHIHQW
P HARSRO/MQ HOWAHY GXUQJ HYHQW E\ FUHDWQJ D FRQWXFWYH GID&R XH XVHIXO
IRUERVK SXEQF ERGLHV DQG FIW] HQV

+ RZ HYHU GXUQJ WMH ®FN GRZ Q SHURG VKLY \WHQJ VK WWULDHG LOVR D Z HDNQHW KDW
IRUFHG WWH SDWQHWY VR LHYIHZ DQG SR VBR ® WKH VFKHGX®IG HYHQW IKDWZ R X
KDYH VINHQ S@FH WRDUAQJ ILRP 0 DUFK

7R DFKIHYH VKH SUHYIRXMO VHWIRDY LH ViKH GDAHP LODVRQ R I XVHIXOIQIR B DUR Q
DQG NQRZ ®iGJH DIP HG DWGHYH®RSLIQJ DQ DFYH DQG DZ DUH FIW HQWKIS &DP HR W
VRRN DGYDQVDJH Rl (8 * UHHQ : HHN VR P DNH W SUIVHQFH THOWKIR XIK D
Z HELQDU DFFHWE®! VR D@ XSRQ UHI MADARQ VKH LOMDWYH Z DV GIMHP LODWG YID
WH RIILEIDO) DFHERRN SDIH &DP H®R W8

7KH FRYHUIHG VRSIF Z DV VIKH (R®I Rl P HWR R B0Q FIIHV DQG VIKH VR RO P M D\
HQYLWRQP HOVZCER@XMRQ

2 QFH VIKH QDMRQDCERWGHWY Z HIH LHRSHQHG Z WK VIKH DSSR SIDWA VDIHW P HDVXUHV
WH SDUQHY P DQDIHG VR FRRUGIODW IR UMH VXFFHW R | HDFK HYHQW Z KIFK DV
H SHRMG Z HUH KH LQ SUMVHQFH



7KH P DIQ JRDY Rl SWRMIFW&DP HR WDV WIVMG 1Q WKH LOWR XFUR QR | WKLV
SXEQFDARQ DWH EUQIIQJ FIMIHQV F&R YU VR WH (XIR $DQ 8QIRQ (8 DQG
IDYRXUQJ WKH LOWAI IDMRQ 1Q VKH GHFIMRQ P DNIQJ SWR FWRQ D EWR [BHU( XWR $DQ
®IYHO

6LOFH WKH FRUH DPAYMEV Rl &DP HR VIDUH HYHOW ER W IQWILDWRQDOFR QHUHQFHV
DQG @RFDO JDWHUQIV WKH EHVWZ D\ VR DQDOVH UHVXAV LV VR P HDVXWH ViKH
HITHPYHOHW RI WH @WMU

© H KDYH FKRVHQ VR GR VR E\ \VXEP MQJ TXHWRQQDILHV VR ViKH DMAQGHHV R |
LOWILODMRODOFRQIHUIHQFHY ,Q DGGIMRQ Z H KDYH J DWHHG DWMAQGDQFH \KHHW 1Q
RUWGHUVR P HDVXUH VKH SDUWAFLSDAWRQ DWW : H KDYH XVHG D P L[ HG P HWMR R R J
T XDQWEMYH DQG TXDOMWYH ,Q IDFWQR VR @ Z H KDYH UHSR WAG GDVID DER XAWKH
SDWAFISDMRQ DWW DQG WKH \KDWH RI DWMQGHHV Z KR GHFIGHG R Il IQ ViKH
TXHWRQQDILHY EXWIQ VKLY SXEQEDMRQ \ R XFDQ DOR 11QG VKH DQDOMY R | HDFK
MQI®! TXHY Rl HYHY TXHWRQQDILH $V\RX FDQ QR WH P RVARI VIKH @WHU KDYH
EHHQ GHWJ QHG VR VKRZ  VKH LQFUHDVH RUGHFUHDVH R ILQWAUHVADQG HQJ DI HP HQWIQ
WH GMEXWHG VRSIEV 7KDW IV ZK\ ERW D SWHHYHQW DQG D SR WHYHOW
T XHWARQQDILH Z HUH GIMME XVMG LQ HDFK HYHQW

,QWMDG IRU Z KDWFRQFHWQV GRFDODFWYMHY T XHWIRQQDILHV Z HH QR WD IR B DO
WHT XIUHP HQWRI VIKH SURMIFW,QWMDG Z H KDYH R SMG IR LD TXDOIMH DQDOWY R |
VKH SIRSRVHG DFVMMHY DQG DQ HYDOXXDMRQ R | H DWMIQGDQFH DM VR HDFK R |
VIKHP

(9(176
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'DWD RQ DWWDQGDQFH SHU HDFK HYHQW DQG ORFDO DFWLYLW\



7TRVXP P DUMH VKH RYHWD@S IRMIFWKDV SR XFHG SR YWAYH UHVXAV ( YHQ VNLQJ LOVR
DFFRXQWWH REMRF®N SRWHG E\ WH &2 9, SDQGHP IF VKH SUR NFWSDUWADHY/

KDYH P DQDIHG W RUDQUH 1Q SKHWHOFH HYHQW DQG W REVWHUH IR B DO
WHT XWHP HQW

7KH P IQIP XP DWMQGDQFH UDWA \SHFLUIHG E\ IR B DOWHTXILHP HOW VHWE\ VKH
( XURSH IRU&IM] HOV3WRIWDP P H Z DVDFKIHYHG P IQIP XP  DWMQGHHV SHUHYHQW
H[ FHSWRUWKH & IDIRYD HYHQWZ KRVH VIDLI HWZ DV

) XUMHWP RUH D@SDWQHY KDYH P DQDIHG R QYR @ DWVGDW  SHR SBi 1Q & PO
DFVAYIVAHY

,Q VRVDOP RWH WKDQ SHRS®! 1Q & PODFYMHY DQG 1O LOWLODMR @O
HYHQW Z HUH GLLHFV®D LQYROHG LQ VKH SR NFW

$® RW D@ \WKH DWHQGHHV KDYH GHFIGHG VR 1@ 1Q TXHWRQQDILHV DW HDFK
LOWALDDMRQDOFRQI HIHQFH

4 XHWRQQDUHV \KRZ D J HQHWDOSR WAYH WHQG $ @WKH SR WHYHQWT XHWIR @DLLHV
UHJ VMU DQ LQFUHDVHG RU XQDOMUHG LOWIUHVWDQG DZ DUHQHW DM 1Q WH VR SFV
XQGHUTXHY $OR DWAQGHHV KDYH SR WAYH® YDOXHG VKKH R WDQ] DR ¥ R | HYHQW
DQG WKH [P SDFVRI VKLY NIQG RI LQIMDWYHV

2 Q WH RWHU KDQG TXHUHV FROFHWQIQJ WH LOYR @4 HQWR | FIMI HQV LOWR ( 8
SRAFLHV DQG WKH JHOHWDONQRZ ®IGIH R IVKH (8 1XQGIQJ SR IDP P HV \KR Z D
VI KV® GRZ HUHYDOXDARQ LDV

7KH DP RXQWRI XQDQWZ HIHG TXHUHV H FHSWIR UWH LQWODMR @O HYHOW 1O
6\ W DUAVLY UDWHUP LOIP DO

/ RFDODFWYIMHVY IRFXVHG RQ GUITHHQWR 3FV DQG WH SDWAPHY/ P DQDI HG VR LQYR ¥H
GLIHHQW HAJ URXSY WKGHQW SR IB\ P DNHY SXE@F HP S®& \HHV DQG FIW HQV

7R FRQFOXGH Z H FDQ WIVA VKDWZ H P DQDJ HG VR EUQJ ( XWR SH RQH WHS F®& YUVR
FIM] HQV DQG VR WDI\VH DZ DIHQHW DER XV \HYHWDO P SR MDQW WKHP HV VXFK DV
HOYILRQP HQUDXAMUXHV ( XURSHDQ SRAFLHV VR FDCSR IBIHV DQG FX®XH
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