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' (3$570(17$&7,9,7,(6

7 KH EUGIH FRXUH | HDMUHG D VIR HQIDILQ) \HWRQV OG B\ HP LQHOMSHINHY IURP AYHIH
SUR HAMRQDD EDANJWRXQGY HDOFK DEAMMQ) YWD DSHRW R P DQDIHP HQW GDGHIKLS  DQG
SHIRCDOGHYHIRSP HOWV

7 KH I LDXMMANRQ e%DQG 1Q <R ZDVFRQGXPMG E\ 0 U 6YDNXPDU.  + HDG 0 DUNHAQ)
* RSDEDW-HZHIBLY 7URKQ DN $0  + HIQWSIUHS WH YGHONV VR QVARYHUDQG GHYHES WHU

SHYRCODEWQG HP SKDV LQJ \HD [ DUHHW FRQILGHAH DQG HIHARYH FRP P XQEDARQ DV NH
VRRY | RUFDUIHHUMKFFRWLOVRED, /FRP SHAIRYHEXMQHNHOURQP HOWV

,Q WH DWLCRRQ WH VFHFRQG \WWRQ WBG e6HYH) SRZHIXO6N@ ZDv GHYHHG B ' U
EXEEXUHMICDYKDWDML3 ' * 0 _/ HDWQQ) ' HYHBRSP HQW. DXYHY + REMODNV 30 ' U
YKDDKL KUKQIKWSG VHH) BAHOADD P DQDIJHIDO W@ ~ FRP P XQMARQ  GDGIKIS
DEOBWELDN SUREGP \ROMQJ WDPZRWN RUMADD WICNQ) DG HP RARQDO LOMMIHAH -

HIFRXWDJ Q) WXYCHON VR LOWND DM WHHMVNLQY LOWR WHUSUR HMRCQDCDQG SHIRCBAIURZ W

7KH @D EHIDQ ZIW D WRXIKWSIRRNQ) \HMRQ RQ e%DONQ) DG ) I7HKF B\ 0 U
9 DKQNXP DU 1 DEUINIQ  $ \WIMEQW* HOHDDO DQDIHJ ' IMMRQDO+ HDG 7KH . DXU 9\ M D
YDQN 7UEK DN $0 +H RIHHG YOOCE®! QLKW QR WH WDSIGD HROQ) 11CDGADD
OQBABH H SRUQ) N GHYHRSP HOW 1Q GIMIOEDNQ) QMK LQQRYDARQ DQG HP HULQ)
WK QR L/ WDADHUAKTSLQ) WHLQGAA

7KH ICOOVAMRQ KHE DNV 30 IRPXOVHG RQ e7 KILKNNXWDODQG 0 DQDIHP HOW DQG ZDV
GOHHSE (U, 3 6LYDDWM $WIWEQA DLOU 6VBM , QMMM R & RUHAARQDDS GP LMADARQ
6,&$ 7URK (U 6LYDIDND FUDAYHD QONHG WP HBW ZDNGRP 1LRP 7 KILKNNXUIDOWR P RGH.Q
P DQDIHP HQASUGAS®V KLIKQIKWQ) GMWRQVLQ GDGHIKLS HALFY DQG AVASIHAIZ QIURP WH
DCRHQAT OP LOM W



' (3$570(17$&7,9,7,(6

$ Q RQ@OH VMMRQ RQ e( P RARQDO 4 XRWHIW YV, QUATRI HOFH
4XRAHQW ZDV RUDQIHS RQ W 6HSWP EHJ 7 KH
WHRXUFH SHORQ ZDV 6KW $ IXQDQ 6XQGDDP 2 SHIDWRQV
5HDGIOHW 210 * DV3WRMAW 0 (& 0 XVADW 2PDQ + H
H S@LOHG VKH LP SRUBQFH R ERVIK HP RARQDODQG LQWATRI HOFH
TXRAHOW LQ SHIMRQDO DQG SWRIMAMRQDO @H 7KH VHAWRQ
KHBHG WXGHOW XQGHUMIQG KRZ HP RURQDO EDDQFH DQG
LOWII HOFH Z RUN VIR HWHU | RUVXFFRW |, WZ DV LQI RUP DAVH DQG
P RAWYDWQ | RUDASDUAFLSDQW

$ ZHELQDU RQ e6VRFN 0 DUINHW ) LODQFLDO $ ZDUHQHWF ZDV KHE RQ WK
6 HSWP EHU 7 KH UMMRXUFH SHWVRQ ZDV3WRI ' U ' 6KDUWDQ . XP DU 6KHMW
0 DQDJHP HQW & RDFK DQG 3XEQF 6SHDNHU ILRP %HQIDXUX + H H SMLOHG VKH
EDWFV Rl VKH WRFN P DUNHW LQYHWP HOW WUDWIJLHV DQG VKH LP SRUMQFH RI
| LODQFLDO SMQQLQJ IRU VKH IXWUWH 7 KH VMMRQ JDYH WXGHQW XVH XO LQWI KW
LOVR P DQDILQJ SHWRQDO | LQDQFH DQG XQGHUMMDQGLQJ P DUNHWWHQGY , WZ DV DQ
LOVHLDFVIYH DQG LQI RUP DVIZYH SURJ LDP



678' (176 $&7,9,7,(6

2 Q 6HSWP EHU DQ ([SHUN 7D RQ e, QADSUHOHXU VR ( QMHSUHOHXU  ZDV
FRQGXPWG IHDIXUQJ 0 U 6 6DQONDU $ QDQOWK ) RXQGHJ R " HJUH &RITHH 7 URK\

' XUQJ VKH VMWMRQ KH \KDUHG KLV UHP DUNDE®! NRXUQH | LRP EHQJ DQ LOWDSUHHXU VR
EHFRP LQJ D \VXFFHW XO HQAHSUHOHXU + H HP SKDM] HG ViKH LP SRUDQFH Rl LOORYDMRQ
SHOHYHDQFH DQG DGDSVIELOW LQ EXLAEQ] D EXVMQHW 7 KLURXJIK KLV UHDO@ H H SHUHFHV
KH LOWSUHG WXGHOV VR GHYHRS DQ HMHSUHQHXUDO P LQGWHWV DQG H SRWH FU-DWYH
DSSURDFKHY VR SLIREGP \ROLQJ 7 KH VAWMRQ Z DV KLIKO® HUDILQ DQG LQLIKWXO GDYLQJ
SDUAFLSDQW P RVYDVWG VR SXUXH VIKHU GUHDP V Z LW FRQI LGHQFH

$ Q DXP QL HUDIHP HOWSWRIWDP RQ e( P HILQ] 7UHGV LQ 6$ 3 ) XOPMRQDOO RGX®f ZDV
KHE RQ VWK 6HSWP EHJ 7KH IXHW\SHDNHU ZDV O U % . . DELDUDVX 6HIRU
$ WRALDWI DA&.DSJHP LQL & KHQQDL DQG DQ DXXP QXVRI WWH EDRK + HH SOLOHG
VWH OMMWMWHGY LQ 6$ 3 P RGXGN DQG WHU XVAHY LQ LOGXWHY + H DR VKDUHG FDUHHU WSV
WHTXLLHG WNLQY DQG ViKH LP SRUBQFH Rl FHUA LFDWRQV 7 KH VHAMRQ ZDV YHJ  XVH XODQG
LOWDPWYH 6VXGHW GDUQHS DERXWUHDOWP H DSS@FDARQV DQG FDUHHJ RSSRUMQLHY LQ VIKH
6$ 3 ILHB 7 KHSWRIWDP HQGHS Z LViK D YRWIRI VKDONV VR VIKH VSHDNHU



7KH' HSDUR HQAMRI 0 DODIHP HOWBWGHVRI - - &R@UHRI ( QILOHHIQI DQG 7 HFKQRMRI\
6RZGDPEINDD * LRXS R ,QMMWMRQV \XFFHMX@® KRWMG LW P XFK DQWALSDWG

, QADGHSDUR HQO ( YHOW_ e3WRGL\ 6\VU f RQ W 6HSWP EHU 7 KH HYHOW
FRPPHOFHGDW  DP ZI1ViK DQ DV RVSKHH | LGB Z MK H FIMP HOWDQG HOWMXMDWP 7 KH
LODXIXUMRQ FHHPRQ. ZDV JUDFHS E\ WH HWP HG SUWMHOFH R ' U . BLYDNXP DU
' WHAVRU DQG' U 3 0 DWL DADQ 3UQFASDO Z KR HOFRXWDIHG VKH WXGHOW VR FXQWYDWM
LOORYDWRQ WDP Z RIN DQG GDGHIKLS LQ HYH) HQGHDYRU

e3WRGL]\ 6\VU f VHIYHG DV D YIELDQNS@WRIP IRU 0 %% \WXGHOW VR H KLELWVKHU
P DQDIHIDODFXP HQ FU-DYLW  DQDO WFDOWKLONLQ)  DQG FRADERWDYH \SLLWWKLRXIK D
VHIHV Rl VMRXIKWXED GHVIQHS FRP SHAMRQV 7 KH HYHOWQ@OQHXS LOFOXGHG 3 KRVRJLDSK)

3 RWHU 3 UHWVHOMRQ 4 XU %MW 3LWK' HN ,3/ ' KDPDND DQG+5 * DP HV HDFK ALDI WG
VR FKDAHQUIH DQG EUQ) RXWVKH EHVWLQ SDUAFLSDQW DRLRW YDURXV GIP HMRQV R
P DQDIHP HOAHGXFDVRQ

$ GIAPWYH KLIKQIKWRI VKH HYHQWZ DV VKDWIWZ DV HQMHY SMQQOHG RUDQ HG DQG
H HXWG E\ WKHO %5 \WXGHQW WHP VHYHV \KRZ FDM.QJ VKH.U UHP DUNDE®H DELOMHY LQ HYHQW

P DQDIHP HQW FRRUGLODWRQ  DQG GDGHIKLS 7 KHU GHELFDMRQ DQG WDP Z RN HQVXUHG ViKH
P RRVK DQG HIDILQI FRQGXPWRI HYH) DRVYLW VKURXJ KRXVWH GD\

7 KH FRP SHMARQV Z MHWHG HMOMDWAE SDUAMHSDWRQ DQG  YLEWDQWSHU RWP DOFHV | LRP

WXGHOW FUDAWQ DQ HQYLLRQP HQWRI KHDOMK\ FRP SHAMRQ DQG GDUQLQI 7 KH HYHQW
FROFOXGHG RQ D KLJK QRW P DINLQ] LW VXFFHW Z WK P HP RUIDEGH P RP HQW  YDOXDEQH

VBNHDZ D\ V' DQG D UHQHZ HG VHOVH Rl FRQILGHOFH DP RQJ SDUAFLSDQW e3WRGLI\ 6VDU  f
WKQ WRRG DV D VMVDP HWVR VIKH GHSDU/R HOWYV FRP P LVP HQWMR QXUMUQD | XVIKUH GDGHY
HTXLSSHG Z LW ERVK DFDGHP LF H FHIBOFH DQG SUDRPFDOP DQDJ HLDOWNLAY



$ 2QH' D : RUNWKRS RQ e&RP SUKHMYH _ 3HORQDO) LODQFH Z DV FRQGXPMG RQ WK
6HSWP EHJ VR HOKDQFH WX GHWE NQRZ BIGIHRI 1 LODQRLDOP DQDIHP HOWDQG LOYHWR HOW
VADWILHY 7 KH VMWAMRQ ZDV KDQGBG E\ 0 U ' 0 DORM. XP DU %XMQHW 3DUQHJ 0 LLDH
$ WHW_ BKDUNKDQ 7WDGLQU  , QYHWR HOW + H SIRYLGHS YDOXDE®! LOUIKW LR SHWRQDO
EXGIHAQ \VDYLQIV P XWXDOIXQGV WRAN WDGLQU FU SVRFXUHOR  DQG (RQJ VAP Z HDOK
FUDARQ 0 U 0 DQRM. XP DUKLIKQ@JKWMG VKH LP SRUBQFH Rl 1 LODQRLDOGLVALS@OH DQG HOUD
LOYHWR HQW S@QQLQU IRU \RXQJ SWRIHMRQDY 7KH ZRUNWKRS DOR LOFOXGHG SWDPWDO
GHP RQWMDARQV DQG DQ LOMDPWYH 4 $ VAWRQ ZKLFK KHSHG WXGHOW JDIQ FDUW RQ
UHDOZ RUTS | LODQALDOGHAMRQV 7 KH VMWAMRQ Z DV KLIK® LQIRWP DWYH DQG KH3HS WXGHOW

XQGHIWDQG KRZ VR P DQDIH VIKH.U SHWVRQDO! LODQRHY H I HAAYHD DQG P DNH WP DUMQYHWR HOW
FKRLFHV I RUVIKH | XVXUH
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