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[UVRII 2" UHFVHG E\ 0 DUAD #LYRFN, ) LOS 9 HVHQ. 0 XVIF E\ . DUHO
$OQROQ

0 RWMX@BRP HVKRZ V DUH DERXWKH XQLYHUH 2 XUWRY LVDERXWKRZ KDUG
DMLY VR I HWKHWH  ( GRQ LV D KDP WIHUVFLHQWMAZ KR @QYHVIQ D GXP S\ DG +H
WIHV VR [WQ VIKH GRFDOWDWBFRP P XQIW EXWQRERG\ VBNHV KIP  VHURXVO
7KH UDW DUHQBMQUAUHWWIHG LQ KLV VFLHQWILE H[ SHUP HQW Z KIFK RIWAQ IDIOIQ
SWFFH 2 QH GD\ ( (RQ KHDW/ D FLDWK ,Q KLVJ DUGHQ KH I1QGV D FUDVAUDQG D
GDP DIHG IRERWIQMGH +RZ GIG KH JHWKHWH' ( ®RQ I HV WH URERWDQG
ILQGV RXWMKDWKH IH@IRP D VSDFHWKLS Z KIFK LV JRIQJ VR SIHSDH 0 DW/ IRL
o 4 FRERQL DMRQ %6XVWKH VKLS GIDYHVLQ VIKUHH GD\ V $ QG VKDVKRZ (| GRQB/J UHDV
- ' DGYHQUXUH WUV

L@KH P DQDJ H VR J HWWKH LRERVEDFN VR KLV\KLS EHIRUH MGBDYHVZ WK DO
WH UIRERVY | LIHQGV' /UVRIT ,VDQ DGYHQWLRXVDQIP DG IL® DERXW
FRXUWDJ HDQG Z W\ RX QHHG VR KDYH VR J HWQ VSDFH DQG EDFN

YA/ $ WIF 2 ( [ SHUHQWDOS UFKLYH?' LLHFVAG E\ DQG 0 XWIF E\ 6 FRW
) GMFEKHL

9% @B/ $ WIF Z DVRQFH D LHDOS@FH EXWQRZ IMIVP DQ\ VSDFHV FROVMARQJ RI
IRXUNH\ HBP HOW VIKDWRI HVKHUIRWP D SK\ IFDCDQG GLJ VMDOHVRXUFH R
LQFUHGLE ®1 DUAMI DFW D J LW RUVKH DUAMALQ HYHU RQH VR LOVSLLH D [UHVK
JHQHUDVIRQ RI FUHDVRWY P DNHWY VIKLONHWY DQG WDGLFDYY

7KH DXGIHQFH FDQ GRRN DWWVIKURXJ K DQG EH\ RQG ViKH DWAFB/EHDP V Z
DQG DUMIDFWLQ D KLJ KO DEVADFVAG P DQQHU Z KLFK VHW D FRXQWALE RLOVWR
ViKH RIKHUP RWH LOIRWP DViYH DVSHFW RI VKLY SURMIFW
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&DU&IWDWK ?* LWHFWAG E\ 3HVIHUS £UWQDL 0 XMIF E\ * \ XM 9 £LQDL

[
: :. 8 - &DU&WDWK LVDQ [P P HUAYH IX@GRP H\KRUMI® Z KHUH GDP DIHG GDQFLQJ
”A @ ERGIHVRI FDW/VKDWKDYH ID@Q ILIRP VKMHWN\ SHURWP D UWXDO&DU&WD\K VD
| '\ \‘\ //‘:\ VKRUWAH FHISWWRP D SDUDTBHOHDOW Z KHWH FDW/DUWH D P MBSKRUIRUKXP DQ
¢ v nr 4 \ EHLQJI VDQG FROWIRXVQHW Z VK LW GL | HIHOWWIDVIAY DUH VP LDUVR VIKH UHD@W
S NS Z HP D\ QRAKDYHNQRZ Q\R IDU

" HFROWUXFWDGE KUW?' LLHFWAG E\ 5 RFFR + H® FKHQ DQG - RKDQQHV
. WDV Z MK P XMF | LRP - RKDQQHV. WDV

$QH SHUP HQVDOYLVXDOP XMF IL® H SERUQJ WKH ML HVA( XURSHDQ

P HWRSROVDQ DUHD WMH 5 XKU9DAPA 0 1 LQJ P H MSWH IRRVIBIH SRIQV
FARXGV DQG YWXDA DMRQVP DGHIWRP ' J HSRGDVID MIQWALS UHW Vi H DUHDBY
HYRO(VIRQ ILRP W @ERXUEDVHG RWJ LQVVR DQ HQYLLRQP HQW RUVKH DWAMAF
WDQVIRWP DMRQ RI GLVXVHG LQGX VDCDUFK VARV LH

7KH DEVWDFVRQ RI VIKHVH I XQGDP HQVBE FKDQJ LQJ MKV UHV

GHFROWAXFVIRQDOWKUVIDRSHQV XS DP HVID VSDFH EHVE. HHQ WWKH SHUFHLYHG
HYHUY GD\ UIHD@W DQG VIKH GHFROWAKFVIRQ RI IP H DQG VSDFH

" LYIQJ IQWH* DWGHQ ?* LLHFWAG DQG 0 XMIF E\ 9- ) DELQKR

' 1S 1Q VKH VDFUHG J DUGHQ RI HQWKHRI HQV $ P DQIVD - XUHP D 6£0MD 0 RUQIQJ
* ®U DP RQJ RVKHUS@QWRI SRZ HU
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" LHDP ?' WHFVMAGE\ $ W' \ NIHU O XMF E\ 5RP DQ 3 RF] DSWL

' IXFNP RP HQW' LLHFWAG DQG 0 XMIF E\ ) LOQ7, GV

/INHD ' SUQWAULVIRWP 1QJ VRP HVKIQJ QHZ IURP DP DWAUDC

A58&. 020 (17BMNHVVIKHVRQLE DQG YIVXDCP DVUDCRI ViKH SUQWQJ
SURFHWDQG XVHVIWR IRPP VRP HWKIQJ QHZ FROWDWIRJ DQG H SDQGLQJ
7KH SIRFHWHVRI VFDQQIQJ DQG SUQWQJ DUH P 1 HG DWMFDE VR FUHDVA DQ
DXGLIRYWWXDO  r SHURWP DQFH ®DGLQJ VR DFRP S®{ VRXQG SUIHWXIHP DW
Z KIFK FRQFOXGHVVR IRLP VIKH SUQWAG ' REMIFW

&UHDWAG E\ ) LOQ 7, GV Z KLBI WG\ LQJ VRXQG GHWI Q VIKH IRFXVRI VKHZ RWN
LVVR H SRWWAKH SRMELMMHVRI ' VRXQG LQ D SMQHDUXP DQG VIKH
LOWAUDFVRQ EHVE. HHQ VRXQG DQG YIGHR 7KH Z RUIN FROMMWRI DXGIR

WHFRWGIQIVRI D ' SUQWAUXMQJ D FRQWDFWP LFUIRSKRQH DQG P DFWR YIGHR
WIHFRWGIQIVRI D ' SUQWAU 7KH DXGLR UHFRUGLQJ VDUH XVHG VR FRP SRVH DQ
H SHUP HQVDOVRXQG GHW Q LQ VIKH P DQQHURI FROWAP SRWDUY HBIFWRQLF
P XMF 8 Q@NHFRQYHOMRQDAL® P DNIQJ VIKH VRXQG GHWI Q Z DV FUHDVHG
EH RUH WKH SIFVUH Z DV HGLWMG

(DUK _7WHH_6N\ ?' WHFWGE\ / XA %R\ G : LORQ 0 XMFE\ %W
| RENZ RRG

' HWJ QHG DVERWK D IX@BRP HDQG YIWXDAHDAW H SHUHQFH VKLY VKRUN L@
IP P HOHVVWKH YIHZ HUIQ VWKH P \ WU DQG P DMMV Rl D WHH LQ D@W

GRP DIQV ILIRP HDUWK VR N\ 9 LHZ HWY/ DUH VIBINHQ RQ D P HGIVIMEYH NRXLOH
IX@ HQYHBRSHG LQ VIKH LOWP DV FRP SO IW RI LIRRW DQG J IDWHV EWDQFKHV
DQG GIDYHV

7KHSIHFHH SUIHWHV Z IIK LHYHUHQFH DQG YIVXDCSRHW  VIKDWD WHH EHRRQJ V
VR ViKH HDUWK VIKH @QG DQG VKHWN\  EUGJ 1OQJ VIKHVH GRP DOV Z MK J UDQGHXU
DQG JWFH / XA %R\ G :  1ORQ XVHVVKH P HGLXP VRI YIWAXDOWHDOW DQG
IX@BRP HGLVSO\ Z VK LOWOMRQ FWDIVIQJ VIKH SIHFH DVD IXQ@ P P HOAYH

H[ SHUHQFH
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(HQ?" LWHFWG E\ $ GINDQGLR &DVDGHV 1 DYDUHWA 0 XVIF E\ $ GINDQGLR
&DVD®NV1 DYDUHW ' DQ+ HQL)

$ IVUVXUYNIQ) VKH BRQJ T XDUDQWOQH FDXVHG E\ VKH&2 9,'  YLLXV , EHIDQ
VR FUHDVM D YWVXDOP XME SIHFH |IRUD SOQHVIUXP ,QLP P HUAYH YIGHR LV
SRWE® VR REVHUH LP DI HVIX@RI FRBXW P RYHP HOW DQG KLJ K FRQWDVW
VK DWDUH DFFRP SDQLHG E\ BRXG P XME QRIVH DQG FRQWDQWK\ VIKP 7KHUH LV
DORDSRHP VKDWH[ SUHWWHVVIKH GHMLH VR VXUYLYH VIKH FRQILOHP HQWAKDAK DV
@WHG P RUIHVIKDQ D\ HDU

) XWKWH 5 XKU?* IWHFWAG E\ 6 RSKIDO HADOQR Z IMKK P XMIF E\ O INKDLC
0 QXNKLQ  %HDW DQG &DURV3DWHI J L

( [ SHUHQFH WH ILBMIXEEBRP HIL® P DGH VRGO Z WK RWJ LODO RRVIDI H
WHFRWGHG Z MK FDP HWDVDWIDFKHG VR GURQHV DQG DHIRS@QHV ) HDVXUQJ
DQLP DVRQ J HOHUDWAG VIKURXJ K ViKH YLVXDOFRP SRUMRQ RI ViKH RUWJ LQDX
IRRVIJ H VKRZ FDMQJ DQHZ P P HWAYH SRWSIRGXFRQ Z RINBRZ ) LRP
VKH SHUSHFYH R VIKH 5 XKUUHI LRQ MHYRNHVVIKH VS BIQGRXURI P LQIQJ DQG
FRDOSDWLQJ VIKURXJ K LW GHFDGHQFH DULYLQJ DWW UH LQYHQURQ WURXJ K
XUEDQP RYHP HQW DQG FLYLCSLRMFW VIKXVWDFLQJ DQ RSVIP MAF
SHWSHPVIYH RI VKH IXVKUH E\ VKH FROMQPVRQ RI DUMFLHQFH VIFK QRERJ \

" HYHERSHG DVD IHVHDUFK SLIRGXFVRQ LQ VIKH [LDP HZ RN RI ViKH

. 8/785*(0(,16&+$)7(1 DQG1(8 67$57. 8/785 ILQDQFHG E\ WH
* HP DQ 1 DURQDOD LOMAM RI &X®XUHDQG 0 HGIDNIHU O XMF E\ 5RP DQ
3RF] DSW\L

* 1QUIVDV?' LLHFVHG E\ ' «ERWD3DWRV $ QIEDO LQI] 9- 1 EHLD 9LFVRU
IDBIQVIP =LYIVR 0 XVIFE\ 9LFVRU9 DOIQP =LYLVR

* 1QuIVVLVD IX@BRP HIL® E\ $QIEDCS ®f DQGWH 1 LE-WD DQG 9 LFVRU
IDBIQVP  =LYIVR 1Q SDWQHUKIS Z VK YIVXDCDWIMY «ERUD 3 DWRV EDVHG RQ
KHUKRP RQ\ P RXVVHUHVRI Z RNV 7KURXJ K Z DWUFR&XW/ GUDZ 1QJVDQG
IUHHHP EWRIGHY WAFKQLT XHV RU DQLE IRUP V DUH FUHDVIAG VIKDWUH HUVR

KXP DQ DQG SOQWSK\ MRMRJ IHV 6P LODUVR J HQH UIHFRP ELQDVRQ VIKHVH

Z RIWV\KRZ VKH GHSVK Rl VKH LHDMRQWKLS EHVE. HHQ KXP DQVDQG SMQW DW
WKH VDP HWP H DQFHVMADCDQG XU HQWQ @ KWRI VIKH FRQVHT XHQFHVRI K\ SHU
GRP HWIFDRQ DQG KIWRUFDCDQG $ QUKLRSRFHQH H| SGRUIDARQV
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* IDQGP DV+ RXVH?' WHFWAGE\ DQGO XMFE\ ' DYLG* DUGHQHU

$ WRU R P HP RU DQG GHP HQWD 5HFDABIG P HP RUHV RI IP H VSHQWDV
JWDQGP DB/ KRXVH EHFRP HHYHUP RUH FRQIXVHG DVVKH IL® \VSILDY LOVR VKH
GHSVKV Rl GHP HQVD 7KH P HP RUHV EHFRP H P XGG®IG DQG FRQIXVHG Dv
WH IL® SWRIHWHY P DWKHG Z IMK VKH HYHULQFUHDMQJ \AMDQJ HOHW Rl VIKH
DQLP DVMG VFHQHV GHSLFVQJ WMH P HP RUHV

,QWRGXFVRU ( FRQRP HWIFV?' LHFWAGE\ /\ GID<DNRQRZ VW\ 0 XMF E\
RWFLHFK * RG] HZ WNL

,QWRGXFVRY ( FRQRP HWFVLVDQ H SGRUDVRY DQIP DMRQ FRP SRVHG R
J HOHUDVIYH YLVXDQY LY D FUHDVIYH YLIVXDA@ DMRQ RI YDURXV HBP HQWRI
HFRQRP LF P RGH@QJ

7KWVIL®» DFWDVD @QYH HFRORP HVUEVP DQXDOZ KHWH J WDSKILFV DUH IWHHG
IRP WG JUGVDQG P RYHIQ D @YIQJ DQG FRP SG XQLYHUH RI FR&RXUWHG
DQG GDQFLQJ GDVID SRIQW

,RQ?" LHFWWG DQG 0 XMVIF E\ 0 DUHN 6 @SHN

,RQ GHVFUEHV D YIWXDALQIRUP DMRQ VSDFH Z WK JHRP HVIF FOUW DQG
VSDVD@ [P P HUAYH H SDQWH ,QIRIP DMRQ XQIW.J LIRXS WKHP VHOHV LOVR
FXERIGV 7KH FXERIGVWHP VHOHV.J LYH ViKH VSDFH IW GLP HQMIRQ DQG DUH VKH
UHDVRQ | RUIWH IMMQFH 7KH UHDUDQJ HVIKHP VHOYHV/ LK\ VIKP LFD@ DJ DLQ
DQG DIDIQ ( DFK iP HGLIHHQM® 6RP HVIP HVIDWIAUVRP HVIP HVMIRZ HU
VRP HVIP HVJ HQV® |GRDWQJ DZ D\ ?ViKHQ DJ DIQ GHP DQGLQJ SUMVHQFH 7KH
GDVID VSDFH LV SHWP DQHQV® VFDQQHG ,RQ YIVXD@ DQG DFRX\WAFD@®
GHVFUEHVVKH SIRFHWQJ SWRFHGXWH RI D GLI IVBCP DFKLOH FRQGHQWHG LOVR
K\ VIKP LF SDWIHLQV
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