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$V )< EHIDQ ZH DWYRRQH: LQQHEDIR
5HJIRQDO2 IIIFH Rl ( GXFDWRQ  ZHWH P RWH WDQ
SWIHSDWIHG DQG HDJHU IRU WH QHZ VFKRRO\ HDU \R
FRPPHQFH : H ZHWH HQHW ] HG E\ WH DGGIMRQ R
QHZ GHSDUR HOQW®IDGHWY ZKR ZRX@ EUQI 1HVK
SHW/SHFWYHY DQG D Z HDOK Rl H[ SHUMWH ILRP WHLU
GLYHWH SWRIHWIRQDO EDFNJWRXQGV 7KHVH QHZ
KIWHV SWHFIVHO FRP SGPP HQMG RXU H[ SHUHQFHG
GDGHYW DOHDG 1Q SOFH ZKR KDG EHHQ
LOWKP HQWO 1Q GUYLQ) VXFFHW DQG IRWMUQ]
JIRZW DWWH 5HIIRQDO 2 lIIFH 7RIHWHU WLV
EGIQG Rl VHDVRQHG ®IDGHUWKLS DQG EWIKWH\ HG
QHZ WGIQN ZDV SRIVHG VR VWHQIWHQ RXU
RW DQJ DWRQY FDSDFIW VR GHOYHU RQ RXU WG
P MIRQ DQG YIVIRQ 7KHWH Z DV QR GRXEWWLY \WMDP
FRX@® CGHOYHU DQ LQQRYDWYH G QDPLIE DQG
FREDERWDWYH DSSWRDFK VR P HHWWH QHHGV RI WH
GMMPWFRP P XQWHV Z H VHUH

,Q @H ZIW RXUJRDY Rl HQVXUQJ RXUGMMFW
DQG WH 52 ( IWHO Z RX@ IRXUVK GXUQI WH ) <

WWP ZH FRQWXHG VR WMS XS RXUDQ@HDG WREXVW

JDP H Rl HGXFDWRQDODQG FRP P XQW VHWIFHV : H
Z HUH SIRXG \R KRWIKMH QG $ QQXDOS GP LQMWDWRW/t
% HDNDVWDQG WH W <HDU $QQLYHWDU RI WH
5 HJIRQDO6 SHAQJ %HH ZIW  GRFDOSDUAFLSDQW

H Z HWH DE®! VR WHFRJ Q] H VWXGHQWBIDGHWY 1Q WH
FOWWRRP E\ DZDWEQ] 52(  VFKRODUAKISV
W 7: 2 6\MGHQN HDGHUW/KLS Z .QQHWY DWIKMH , GIQRLY
3 UQFLSDY $ WRFIDWRQ . LVKZ DXNHH 5 HILRQ $ QOXDO
9%4LHDNI DWW

6FRWW %ORRPTXLVW

6XP P W$ FDGHP\  FRQWOXHG R P DNH USSGV 1Q
WH DOMUQDWYH HGXFDWRQ DUHQD ERW DWIH AWM
DQG QDMRQDOGIYHY GXUQJ )<  7KH DFDGHP\
IQFLIHDVHG WBII VR DFFRP P RGDW  LOFUHDVHG
FOWLRRP V DV HQIR@ HQWQXP EHY FRQOWOXHG \R
VRDU 7KLV DOR LQFOXGHG WH DGGMRQ RI D VFKRRO
IHVRXUFH RIIIFHU DQG IR IOMWV $QOR DV
SIRIWP HFRIQWRQ VSWIHDG D WMDG. WAHDP Rl
QRWZ RUM\ YIVIVRLY YLVIVMG \R VRXUWH FDP SXV

6 FKRRO6 XSSRUA6 HWYLFHV H[ SDQGHG E\ DGGIQJ D
' LHARU Rl 3WRIHWIRQDO / HDWQQ) D 6 RFIDO
( P RWRQDO/ HDUQQJ 6 SHFIDOW D 3/ &RDFK D
QHZ 6FKRRO 6 DIHW &RP S@DQFH 2 IIIFHU DQG D
3 IRIHWIRQDO/ HDWIQJ & RRUGIODWRU 7KH 3/ \MDP
RIIHHHG KXQGHGY Rl WDIQQJ H[ SHUHQFHV IRU
WRXVDQGV Rl SDUAFISDQW 1Q ) < 5 LJKWDFLRW
WH 5HJIRQDO 2 IILFH KD@ D\ 6 \MGHQW 6 XSSRUN
6 HWMFHV DOR JWHZ WHIWU GHGIFDWG WBII 7KLV
SHWP MG LOFLHDVHG IRFXV RQ WH P RVWDWUWN
VWXGHQW 5 HIIRQDO6 HUYIFHV DOR KLLHG ) LQDQFH
DQG 0 DINHWQJ 6 SHFIDOW DQG Z HBRP HG EDFN

WH SDUMAP H +5 6 SHFLD@QW
7 KHVH P HQWRQV RQO VFWDWK WH VXUDFH Rl KRZ

)<  XQRGHG DWWH 5 HILRQDO2 IILFH : H LOYIM
\ RX VR GLYH LOR WLV ( QG Rl <HDU6XP P DU DV ZH
UHYHDO WH [P SDFWXO ZD\V HDFK RW DQJ DAWRQDO
GYIMRQ SHUAMMQ® FXGWDWG DYHQXHV Rl
JWIRZW 2 XU HGXFDWRQ IRFXVHG ZRWN LIV WUYLQ
DV RXUWDP V RITHUVXSSRUMR WH GMMEW VFKRRO
FRP P XQMHV DQG WHILRQ Z H DUH SURXG VR VHUH

$OOLVRQ 3LHU

5SHIJLRQDO 6XSHULQWHQGHQW RI 6FKRROWLVWDQW 5HIJLRQDO 6XS
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&XUUHQW 5HJLRQDO 6WDIlI /5 O0ODU\ :LOVRQ /HDK %ODNH =D\UD 4XLQWHUR

Q)< 52( 5HIRDBHYEHV IRP H®D NQRZ QDV &HQDCR [IIFH P SBP HQMG URB! DQG \BWN FKDQIHV \R
FROIOXH \WH RIEHY P MMRQR VHYIEH GXUQ) D VHDVRQ R WHP HQGRXV JURZ W, Q RGHUVR VIGMIMS \WH J URZ LQJ
SDIQV \WDWRWMQ DFFRP SDQ. DQ XQBUHFHGHQMG H SDOMRQ 6 XSHUQMQGHQNG FRIMZABRP TXMADQG $\WMBQW
6 XSHUQMQGHQAS QVRQ 3 IHWRQ \RRN DQ LOMIRCDODSSURDAK \R \WH DAMF HOAR SRVMRQ H SHAIMRQY DQG
UHVAIRKPUMUHG VRP H SRVMRQV DRI HWHU 7 KLY DEBZ HG | RUEHWUMP H P DQDI HP HQAZ KIGBHAIDGHDYHUQ) \WH VDP H
GIYHOR TXDDW VHYIEH 52 ( IV NQRZQ IRU 7KH RIIEH UHP RGHODOR IRUHG DKHDG DV YMWRY QRWG VI QDU H
FKDQJ HV DQG XSJWDGHV \R WH SXETF VSDFHY 0 DEHOQQ* BIQQ MICHG \WH |IRQARIILEH WDP DV 5 HI IRQDGS HYIEHV

$GP IQMDIYH $ \AMBQW
7KH 5 HIIRQDOR [1IFH FRQIOXHG R RIHU* (' WMASURARUQ) IRUFRP P XQW P HP EHY DQG IRUGFDOIGP DV
KRXVHG DAMKH : IQQHEDIR &RXQWV -DIO / RIDQ : DWW/ WMSSHG IQR WH WRBI R 52(  * (' &RRECDRU

GRAXP HQI \MAIDY DQG WDYHER) R \KH NIOVHYHDODIMUORRQY 6 1QFH IO (WM Z DV 1Q KRWGHP DQG 0 U
© DWW VHVD JRDOR HIP [QDW \KH Z DIV QAKDWKDG EHHQ EXI@IQ) 9 IHZ HG DV D FRP P XQW DWHWAKH LGP DWW
* (" SIRIWP SWRVIGHG \WHVH IQAYIGXDY \WH FKDQFH \R HDUQ D GSGP D WXV IQFUDMQI \WHURSSRWYQW IRU
JDIQXCHP SB P HQADQG D P RUH SURGXPYH QHWVBI IRTBZ 1Q) BHBDVH  VXSSRMQ) FRP P XQUY KHDAN

7TKH52( 6FKRROVXV' UYHU7WDIQQ] 3WRIWDP FRRECDMGE\ 0 DU : LORQ FROMXHG \R KDYH VRG RXW
FRXWHV DQG \MAIDY GDWV 7 KH EXV GUYHUMKRUB H VHHP V \R KDYH BIYHBIG RIl D EMIQ RXUUHIIRQ 7KV P D\ EH
EH GXH \R GMUFW RSWQY [Q IRUWH QHZ WHQG R FRORDAIY Z WY FRP SDQHV WDWRITHUIHG SUYDWM DQG VHP L
SUYDM WDQUSRUBMRQ IRUMMGHON 7KRVH SUYDW GLIYHWY DOR UHTXIHG FHUMEDIRQ DQG \WH GDI R \WH DW
FDSDRW WDIQQI FOWHV IQAFDMY \WH QXP EHUR EXV GUYHY EHQI WDIGHG UHP DIQV VAMDG,

6 SUQ ERXIKWKH W DQQYHWDY R WH DQQXDCB HI IRQDGE SHA %HH $QDQ D-RWKL D \K JUDGHUDW
5 RVFRH 0 1G3BI 6 FKRRO Z DV FURZ QHG WH Z IQQHUE\ VSH@) WH ZRG HQUXHG GXUQJ \WH FRP SHMYH HYHQW
6 HFRQG SOFH ZIQQHUZ DV \K JUDGHU- XM . XUHQ IURP 7KXURRG 0 DWKD@O IG3BI 6 FKRRO Z KIB! $ DURQ $ XD
IURP +DUBP 0 LGGBI 6 FKRROVHEXUHG WH \KILG SOFH SOTXH DQG SUL HV 7KH %H-H IV JHQHIRAVO IXQGHG B\ WH
( XQEH: VKRS 6\WRP EHU 6 SHBQ %4-H ( QGRZ QP HQW XQG R WH &RP P XQW ) RXQADIRQR 1 RWH.Q, @LRY

7KH [P SBP HOBMRQR D QHZ HP SB\ HH P RQN® H QHZ VBMIUDQG IQFRIBRIDIRQ RN WH 5 HIIRQDCR 111FH & RUA
9 DOHV KHSHG FUHDM D [UVK F@P DWW IRUHP SB HHV / IFHQUXUH H SHUHQRHG DQ IQFUHAE®D EXV ) < @FHQUXUA
VHDVRQ ZKIFK RSHQHGIQ$SUO  DQG H \MQGHG IQR WH \XP P HU

© W DQ H WQUYH GEUDY R HOXFDMRQDONQRZ BIGIH \WH 5 HIIRQDOS HYIEHV 7HDP DAB2 ( IV GHIDIKWMG R
DAWMADUD FXMRP HY DQG HGXFDRY ZKR XWDH RXU RIIFH IRUD ZIGH (DQIH R VHYIEHV RUR DQVZ HU
SURHWIRCDOTXHWIRQY 5 HIIRQDOE HYIEHV IV BFDWG ROV DVWE 2 ( DQGLY DG, R VXSSRWEMUEW VFKRRY

DQGP HP EHY R \WWH FRP P XQW QRZ DQG DQUIASDMY DQHTXD® H FMZY ) <
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