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SREEIH  Z DVIQDUHDWY/Z I &RXQAO
70 DQG RWHUGHEW DI WUD UHDARQWKLS
EUHDNGRZ Q

+ HKDG RYHUe 1Q AHGIMGHEW
DQG Z DVIQ DUHDW/RI e Z W KLV
&RXQAYD Z KR KDG IQWAMKPMG DQ
HQIRUAHP HOWDI HQWR FRAIPIMH
RXWVBQGIQJ EDDQFH

&IM] HQV$ GYIFH VXSSRUMG KIP \R
DFFHW VSHADDMGHEVIDGYLFH WH\

XQGHWRRN D EHQH LW FKHAN VR HQUXUH
KH Z DV UHFHYIQ) WH EHQH W KH Z DV

HOWBIG VR

© HVXSSRUMGKIP Z W IRRG DQG IXHO
YRXPKHWY/ DQG EXGIHAWQJ DGYLFH XQUWCKLY
' HEWSHIH 2 WBHUZ DV DSSWRYHG

5REEIH VOQRZ GHEWUHH DQG IHHYQY

WH DSSURSUDW EHQH W KHLVQRZ XS

VR GDW Z W D@KLY HWHOWDCEL@Y DQG LV
DE®! VR VBHS DAQLIKW
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/IDVW \HDU VDZ DQRWKHU LQFUHDVIHFURVGHBDQGD IRHD U RY LAEXU VI
RI WKH %RURXJK 7KLV \HDU RXU IRFXV KDV EHHQ RQ LPSURYLQ
FKDQQHO RSWLRQV IRU FOLHQWY DQG LQFUHDVLQJ RXU SUHVHC

7R DFKLHYH WKLY ZH DUH DGRSWLQJ D QHZ VWUDWHJ\ RI DGYLF
IRFXV RQ FRPPXQLW\ DGYLFH DFURVV WKH ERURXJK RXU DLP L\
FRPPXQLWLHYVY VR SHRSOH NQRZ ZKR WR WXUQ WR DQG2ZKHUW KA
QH[W PRQWKY RXU IRFXV ZLOO EH WR H[SDQG RXU FRPPXQLW)
JUDVV URRWYV FRPPXQLW\ RUJDQLVDWLRQV WR PD[LPLVH RXU FI
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IRU ZHOIDUH 5LJKWV [RU (QHUJ\ DQG 8WL( IRU GHEW DGYL
SUREOHPYV

$® RWe P LARQ | LODQFLDOI DLQV

) LQDQADA) DIQV IRUFTHAW 1Q

FLIW] HQVDGYLFH RW XN



Rl RXU FOLHQWY KDG LVV
Rl RXU FOLHQWY KDG GHEMWR/XU FOLHQWYV KDG SUREIQIyéDe{R\PHQW RU WKHLU

ZLWK %HQHILWYV RU 8QLYHL{_|VPDS%R\HUV
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RI'RXU XQHPSORYKH X QWHHUV IRXQG ZRUN
YROXQWHHUV EHQLAWYHMWPHo\ boc H{wWHUQDO O\

DUH RYHUFRPLQJ EDYWLWWY opvw \HDU
WR HPSOR\PHQW

RXW RI

UHDGHUV DSSUHFLDWH
DFFXUDWH LQIRUPDWLRQ

RI RXU HPSOR\HG
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HPSOR\PHRQWXVHLW KHIR RW $GGLWLRQDOO\ ZH G OLNH WR
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7 KH L P\RNW DSUFW H PLWD JR Y HRHQQ WK Q G @ R J U D PP KB WW L ]$HI®@WL FRQ FDV W H
% RURXIKY$IDUWLF LRDMHHLG&$F R QW X QR BWIK V¥ K H FEHH J DROQL @ X Q H
DQG WKH ODVW FRQWUDFW HQGV LQ 6HSWHPEHU

7TKIWFKHMM)DEQBGLY LBKRIOQWE R R NIIRMR UW BH WO HXISR QN KHHP SOR\P H Q
O D G ®MUS D LIR W K HALIUPMK H BYZ H @O L F N V W DARVMUW@Y K HILHV S H FWVRIOYHHY
DQEBRQW UL BWRAWKRQI D Q LY WAHRK HZID WO YRIBBHYHORSPHQWWRBBK@H
.LFNVWDUWHUV LQ HPSOR\DELOLW\ DQG WUDQVIHUDEOH VNLOO

&LWL]HQV $GYLFH 'RQFDVWHU %RURXJK —QYROYHPHQW

.LENVW DUAASK D YEHH HIL Y HDQ L GUID Q RHUR OMK W EZH UBE O\ HRR Q W U MERK W
TKHWDLQODWOQGHHQHDOBY LWDHEWPLQLVWUBDMHSRQLR Q/ PESYADHIE RF LD C
PHGLLRFNVWIZHWHWWXRS SR UWW®LBVXW KHYRIOMHYECR F XY KDWX LW HC
WKHPNW KLMXUWKHXUGD RIGHYHORWK@&UD Q V| MNLRMBHZ WEGBGP RV W
UHOHYDQW WR WKHP EDVHG RQ WKHLU GHVLUHG FDUHHU SDWK

0D QR IWKH FNV W DKDAYRRW U L E O\W RBRY KRIUJD QL YV DKMRRGW K ZWUW K H
PRVSWIRFW DYQH D YW KEHMVWW SUH VY HRBIY HIDE OMR HFU HP S O R\ P B IQWEKS
EH\RQMHIRWILQDIFNVWBR@®WUOREW FR PR QJH U PMHPUEM B W KW H DPK LV
ZD\DQ D W XAKIRQFWY K HWPIS O R\B BV HPDIGR B L WO RRAH [ S H U L @ E/# IDQRIS$
2XWIWKH .LRVWDUMKHAWURULJL QDIGOXLWHEKHR RDUDLQBGGLWLR
HPSOR\PHQW DQG SDVW .LFNVWDUWHUYV DUH DOVR FXUUHQWO

‘H UH YHU\ KDSS\ WR KDYH WDNHQ SDUW LQ WKLV VFKHPH



SHVHDUFK ~ &DP SDLIQ\

: HEHMHYH WDAW 1P SRUBOQANOQRWEIVWIR KHS SHRSOI IIQG D Z D\ IRZ DUG EXVIDOR VR XQGHIMIQG
Z KDWBIG R WH GLLILEXGNAV 1Q WH | LWMBOFH DQG VR GR VRP HKMIQI DERXVWMRVH XQGHWDLIQI DMXHV

: HQ KHS DCEHW WH 1 XQGDP HOWOMWXHY WDWH MAQ VRAHW E\ FR@ANYI HYIGHORH DQG E\
XMQJ RXUKXJH YRGP HRI GCDW FDVH WxAHV DQG GBFDOVXUH V' 7KLY GDGV VR &FDO IHIIRQDODQG

QDWRQDOFDP SDLIQV

2 YHUWHOW P RQWYVZ HKDYH I XUMHUGHYHBSHG RXUURM-DURK DQGFDP SDIIQV 5 & ZRWNE

e ' HYHBSIQI VRADPP HAD FDP SDLIQVRQ MWXHVIP SDRMY FIHQW Z W GDGQ) SDUGHY/
e 0 HMWQ Z W GFDQILRXSV FRXQAMRY/ DQG ®FDA 3V VR GVAXW MXHVIDRHG E\ RXUFTHOW
e %HQJ D UHNVSHRAMG YRIEH RQ VRADCP HGD IRURXUARP P XQW GFD® DQG QDARQD® E\ HQIDIIQJ

LQFDP SDLIQVDQG WDIMQI DZ DIHQHWRI MXHVIDFHG E\ UMMGHQWR! WH' ROFDMMUYRUIRXIK

© HFRQAXD® VIMYH\R

“QFUHDVH @FDAZ DIHQHWRI RXUFDP SDLIQV

941 LQYROHG LQ UHI IRQDADQG QDWRQDAFDP SDLI QY FKDEBIQILQ) GIVFUP IQDWRQ DQG LOHT XD
6KDUH EHVASUDPWAH DERXWIHVHDURK DQG FDP SDLIQV'Z W RWHUGFDGRIW HQV'$ GYIEH
$PRYHD GHYHBS GRFDAFDP SDLIQV DERXVKH MAXHY WDWDUH UHD@ UHBIYDQWR RXUUHMGHQW

(QIDIH Z W GFDOSDIGHY DQG SHRS®! Rl IQOHQAH IQFOGQ) RXU 0 3V RQ NH - QDWRQDO
FDP SDUIQV

7KHFEXUHOWFTP DM KDV JLYHQ UMHWR D QXP EHURI FBP SDIJQQJ RSSRUMQWAY Z KIEK DUH D UHVXOR
WHDP RXQANRI DGYIFH Z RINZ HKDYH QHHGHG VR CR WL\ HDUMR VXSSRUWWRWH Z KR QHHG IW

+ RZ HYHU WL KDV SLRYIGHG XV Z W D Z HDOK Rl WXHV Z H Z DQAR VENH DRARQ RQ 1Q WH FRP 1QU
\ HDU VR HQVXUH Z H DOIHARYHUIURP WH SDQGHP LF DQG DUH ELDAHG | RUWH FKDE@QIHY DKHDG VR QR
RQH LV GIVEHKIQG
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(QHUJ\ ODUNHW OHOWGRZQ &DPSDLJQ

~Q UHVSRQVH WR PDQ\ HQHUJ\ VXSSOLHUV
JRLQJ EXVW LQ ZH FDPSDLJQHG IRU

HQHUJ\ PDUNHW UHIRUP LQ IDYRXU RI
FRQVXPHUV :H ZDUQHG DERXW WKH LPSDFW
WKDW ZLGHVSUHDG SULFH KLNHV ZRXOG KDYH RQ
WKH SXEOLF

'H EHJDQ VKDULQJ LQIRUPDWLRQ DQG DGYLFH
WR KHOS SHRSOH PDQDJH WKHLU HQHUJ\ ELOOV

‘H PHW ZLWK 03 (G OLOLEDQG DQ
'ROQFDVWHU 1RUWK &RXQFLOORU
ZRUULHVY DERXW WKH HQHUJ\ PD
FRQVHTXHQFHY ORFDOO\ IRU HQ
ULVHV

R GLVFXVV RXU
W DQG WKH

G
vV W
UNH

HUJ\ SULFH

.HHS WKH 8&ORIWLJIQ

7KH JRYHUQPHQW V SODQ WR FXW XQLYHUVDO FUHGLW
DQG ZRUNLQJ WD[ FUHGLW E\' e D ZHHN LQ

2FWREHU ZDV D NH\ FDPSDLJQLQJ IRFXV

WKLV \HDU

‘H FDPSDLIJQHG WKDW WKLV PRQH\ KDV EHHQ D

HOLQH IRU IDPLOLHY DFURVYV 'RQFDVWHU DQG WKH
wWu\ -wW ZDV EURXJKW LQ DW WKH VWDUW RI WKH
HPLF EHFDXVH WKH JRYHUQPHQW

LVHG WKDW IDPLOLHY QHHG PRUH WR OLYH RQ
WUXH WKHQ DQG LW V VWLOO WUXH QRZ -W V
RU WKH JRYHUQPHQW WR WDNH WKLV

UW DZD\

MmO X
pINaLO)

<NI CcwnwTQO
XCSTOXr
N
w
_<o0

nx
SLe)

puNan

‘H PHW ZLWK /RFDO 03 1LFN )OHW
H[SODLQ ZK\ WKH 03V DQG WKH
VKRXOG YRWH WR .HHS7KH/LIH

DQG IDPLOLHV LQ 'RQFDVWHU
:D\ WR :RUN &DPSDLJQ

'H ORRNHG WR VXSSRUW WKH JRYHUQ
ZD\ WR ZRUN FDPSDLJQ ZKLFK ORRNH
SHRSOH V HPSOR\DELOLW\

J
O

PHQW LQ WKHLU
G WR LQFUHDVH

‘H PHW WKH &RXQFLOORU /DQL ODH %DOO WR GLVFXVV
RXU SDUWLFLSDWLRQ LQ WKH .LFNVWDUW VFKHPH DQG WKH
ZRUN ZH DOUHDG\ GLG LQ XSVNLOOLQJ RXU YROXQWHHUYV

'H GLVFXVVHG EDUULHUV WR ZRUN DQG KRZ SHRSOH
FRXOG EH VXSSRUWHG ZLWK DGYLFH WR XQGHUVWDQG
WKHLU ULJKWYVY DQG PDNH PRUH LQIRUPHG GHFLVLRQV

‘H DOVR RXWOLQHG WKH SRVLWLYH ZHOOEHLQJ RXWFRPHYV
SHRSOH DFKLHYH WKURXJK UHFHLYLQJ DGYLFH DQG
VXSSRUW



6EMWMRK %[EV

‘H ZRUNHG WR UDLVH DZDUHQHVYVY RQ WKH IROORZLQJ LVVXlI




'LJLWDO HQJDJ}

‘H XQGHUVWDQG GLJLWDO SURPRWLRQ RI WKH VHUYLFH LV EHF
RSHUDWLRQV 7KH ORFNGRZQV KDYH KLIJIKOLJKWHG KRZ LPSRU!'

7TKURXJK VRFLDO PHGLD ZH KDYH FRQYHUVHG ZLWK SURVSHFW|
FDUULHG RXW VDWLVIDFWLRQ UHVHDUFK VXUYH\V DQG SURPRW
RWKHU OLNH PLQGHG RUJDQLVDWLRQV ‘H KDYH LQWHUDFWHG
ZLWK WKHP DERXW RXU ZRUN DQG GHPRQVWUDWLQJ ZH GR PRL
LQIRUPDWLRQ :H FXUUHQWO\ KDYH )DFHERRN -QVWDJUDP DQ¢

7KLV \HDU ZH KDYH VHW XS D OHGLXP DFFRXQW ZKLFK DOORZV
RXU FOLHQWY LW DOORZV WKH RUJDQLVDWLRQ WR KDYH D YRI
DQG WKH LPSDFWV WKLV KDV KWWSV FDGRQFDVWHUERURXJK

'H ZLOO FRQWLQXH WR ORRN WR H[SDQG DQG GHYHORS WKLV C
YROXQWHHUYV

&LWL]JHQV $GYLFH 'RQFDVWHU %R

#&S%'RQFDVWHU

#FDGRQFDVWHUERUR

n &LWL]JHQV $GYLFH 'RQFDVWHU %R



'LIJLWDO 5HDEFEK

6RFLDO PHGLD LV PRUH WKDQ SRVWLQJ ORFDWLRQV DQG RSHQ
WKH VHUYLFH ORFDOO\ DQG QDWLRQDOO\ -W DOORZV XV WR E
LQIRUPDWLRQ ZLWK WKHP JLYLQJ WKHP WKH NQRZOHGJH WR PD

7KURXJK WKHVH FKDQQHOV ZH FDQ UXQ PHGLD FDPSDLJQV RQ L
'RQFDVWHU ERURXJK :H UH VKDULQJ WLSV SURPRWLQJ JRRG S
ZKHQ WKH\ IDFH SUREOHPV 7KH GDWD EHORZ KLJKOLJKWV KRZ
LPSDFWHG YLVLWRUV WR RXU SDJHV

-W DOVR GHPRQVWUDWHY WKH LPSDFW RI MRLQW FDPSDLJQV Z
ODUJH LQFUHDVHYV LQ WUDIILF IRU H[DPSOH 1RYHPEHU ZDV
DQG 6W /HJHU KRPHV KDG VLJQLILFDQW UHDFK DQG UHVXOWHG
VHUYLFH

‘H KRSH WR FRQWLQXH WR XVH WKHVH SODWIRUPV WR HQJDJH -
DGYLFH WLSVY DQG LQIRUPDWLRQ WR WKH SHRSOH RI 'RQFDVWH




HUYLFH HQGRI

&LWL]JHQV $GYLFH 'RQFDVWHU %RURXJK KDV QHYHU
KDV EHHQ LQFUHGLEO\ GLIILFXOW DQG ORWV RI SHR.
XQHPSOR\PHQW DQG SUREOHPVY DFFHVVLQJ EHQHILW
&LWL]JHQV $GYLFH 'RQFDVWHU %RURXJK KDV FRQWLQ
IRU SHRSOH H[SHULHQFLQJ WKH WRXJKHVW RI WLPH)

(G OLOLEDQG 03 IRU '"RQFDVWHU 1RUWK

"YH VHHQ ILUVW KDQG WKH KXJHO\ SRVLWLYH LPSD
%RURXJK KDV ORFDOO\ "W V DQ LPSRUWDQW VHUYL
RQ " NQRZ -DPHV :RRGV DQG KLV WHDP KDYH ZRUNF
GLIILFXOW \HDU

1LFN )OHWFKHU 03 IRU 'RQ 9DOOH\

&LWL]JHQV $GYLFH 'RQFDVWHU %RURXJK KDYH FRQW
DFURVV WKH %RURXJK HYHQ GXULQJ WKH GLIILFXOW
H[SHULHQFHG 7KHLU ZRUN LV LQYDOXDEOH SDUWL!
KDYH DQG FRQWLQXH WR H[SHULHQFH KDUGVKLS DQ

'DPH 5RVLH :LQWHUWRQ 03 IRU 'RQFDVWHU &HQWUD

&LWL]JHQV $GYLFH 'RQFDVWHU %RURXJK FRQWLQXH)
VXSSRUW DQG DGYLFH WR UHVLGHQWY DFURVV WKH
VKRZQ D FRQWLQXHG FRPPLWPHQW WR VXSSRUWLQJ
VHUYLFHV WR HQVXUH WKRVH ZKR ZRXOG EHQHILW [
FRPPXQLWLHV

‘U 5XSHUW 6 XFNOLQJ 'LUHFWRU RI 3XEOLF +HDOWK

"WV D KXJH FUHGLW WR WKH VWDII DQG YROXQWHEF
%YRURXJK WKDW WKH\ YH EHHQ DEOH WR KHOS PRUH
7TKURXJK DGDSWLQJ WR QHZ ZD\V Rl ZRUNLQJ WKH\ )
SHRSOH RI 'RQFDVWHU FRXOG FRQWLQXH WR DFFHV
PRVW ‘H UH SURXG WR KDYH WKHP DV SDUW RI RXU

'‘DPH &ODUH ORULDUW\ &KLHI ([HFXWLYH &LWL]JHQV
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&DVH VWXG\

DGYIVHU 3DXM/ RZ VKHU

WXH ' HEW  &RXUN LlOHVe DQG: DVAU$ UHDU/ e

7KH FOHQWY VIQJ B DQG @HVDBRQH QD EHGLRRP
&RXQAOSLRSHUN KH KDV P HQVBCKHDOM SLREG®P V
DQG ( QI@K LV QRWKLY [ LUMDQIXDIH &THQAL %N
$IUFDQ &THQWKDV GHEW DQG RUJLQD® FRODFWMG
DIVMUUHFHLYLQ) D WIMAP HOWILRP ' © 3 UHIDUGLQU
GHGXPARQVVBNHQ [LRP KLV ( P S®\ P HQWEXSSRUN
$@RZDQFH (6$ 1RUO DIDMDWAV &RXUN LOHV KH

FRX@ QRWKQGHUAMQG WH FROWIQW Rl WH GMWMUDQG

Z DV FRQFHUQHG DERXVWAKH EDDQFH UHP DIQIQJ + H DR
KDG Z DWAUDULHDUY DQG XVDIH VBNHQ ILRP KLV ( 6$

DZ DUs

8 SRQ FKHANLQJ W(H WIMAP HQWILRP ' : 3 —FRX@
FRQILLP WH EDDQFH VR EH DV KH KDG FDEXOMWG DQG
QRW XUMHUDFFRXQW DGGHG —DGYIVHG WH FTHOWRI
WH SURUW QDW{UH RI WWH GHEV\DQG DGYIVHG QR | XUMHU
DPARQ Z L@EH HQI RUFHG DV SD\ P HOW DWH EHIQJ P DGH
DVDIWHHG +RZ HYHUZ KHQ SHURUWP LQJ D EHOQHI IMFKHAN
DV SDUARI WH LOQMDCDSSRIQW HQAMZ DV FIDUWH
FOHOWZ DV QRWHFHIIQ) WH 6HYHUH ' LVDELDW ( ®P HQW
DGGHGWR KLV (6$ FDIP  —DGYIVHG WH FIHQWR SKRQH
' 3 DQG DWIRUDQ DZ DUG GMWMUVR EH VHQW
&RXUN LOHV RXWMDQGIQJ e

: DWURXWAMRQGLQ] e

" XHWR FEHQW KHDOM SIREGIP V DQG XQGHUAMQGIQI —
VRRNWP HWR H SOILQ WH QH WAMSY DQG Z K\ WH
LQIRWP DWRQ LV QHHGHG

&@HOWZ DV DE®I VR P DNH WH SKRQH FD@R ' : 3 DQG

JDWHULQIR DV QHHGHG ' @ 3 DVNHG | RUIXUKHULQIR VR
SURYH WH FOHQWQYHG DRQH

'+ 3 FRQILLP HG WH FOHQWY HOWBIG VR 6' 3 DQG KDV
EHHQ VIQFH WHUH RUH Z L@UHFHLYH D EDFNGDWM R
e FQHQWL DE®I VR LHSD\ FLHGVRUY 1Q | X@DQG
KDYH I X@HQWAP HQWR KLV ( 6$ Z I WWH DGGHG 6' 3
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&DVH VWXG\

DGYIVHU 6DUDK 0 DFKLOQ
MXH + RXMQJ

&QHAL DQ HBHWD |HP DB &THQAKDV 3DIHW GMHDVH GIDEHWAV D
ELRNHQ | HP XU &@HQWKDV EHHQ WI LQJ Z IMK 1 DP 1O VIQFH KHUID@IQ 0 DUFK
&THNKDV D WRXE®IG LHDMRQWKLS Z WK KHUGDXJKWU VR GRHV KHUVRQ
7KH &QHQAL P DIQO 1Q' RQFDWMUEHFDXVH VKH ®YHV  Z DQW VR VHH KHU
JWDQGAKLABUHQ & CHMALONY WDWI VKH P RYHV EDFN VR 6XUH WDWKHU
GDXJKWUZ RX@ WRS RUP RQWMRUFRQVDPZ IV IKH HGHW\I LDQGRKI@B 7KH
&THQW/ VRQ VXI THWY ILRP DY LHW DQG GHSUHWIRQ &THQWY VRQ KDV D NRLQW
P RUMDIH Z MK KLY VMMULQ WH KRXVH KH DUH D@FXUHQW® @NQJ 1Q
&QHN VRQ WIWAG KDWKH VRRN RYHUKD® RI WWH P RUADIH VR KHGS KLV
VIMMURXWZ KLOMNVKH Z DV 1Q 1 LODQALDOGL | LEX@V

7KH &THQWZ DQWG VR NQRZ KHURSVRQV | RUDFTXIUQJ DFFRP P RGDMRQ
YRV &THOW Z HUH XQUXUH Z KHUH WKLY Z RX@ EH Ll &QHQWA, HG 1Q

' ROFDWMUETHOW VRQ Z RX@ Z DQWR P RYH VR EH QHDUKHUVR KH®S Z LVK
KHUFDUH QHHGV VR KLY NRE Z RX@ EH D FROQVUGHIDARQ + &THQWP RYHG \R
6XUH VKH Z RX@ QRWNQRZ Z KDWDFFRP P RGDMRQ VKH FRX@ DI | RUG &THQW
WIMAG WDVWKH Z RX@ QRWEH DE®I VR JHAD P RUYDJH DQG GIG QRWZ DQW

WHOWAG DFFRP P RGDWRQ  &THOWDAR Z DQWG VR NQRZ LI VKH Z DV HILE®H |RU
D EXHEDGIH

—DGYIVHG WH &QHQMMDWEZ H FRXE BRN DWDFFRP P RGDWRQ RSVRQV 1Q WKH

' RQFDWMUDUHD VRI HWHU 7KH &QHQW VRQ KDV IOWADHWDFFHW VDG WKH\
Z RX@ @\H VR &RRN VRIHWHUVR —Z LRW GRZ Q 6W HIHUKRP HV * RY XNIRU
VRADCKRXMIQJ  VXSSRUMG KRXVIQJ DWADWRQ &RXUALQ 7KRUDH Z KIFK KHU
VRQ KDG P HQARQHG P D\ EH DQ RSVRQ —DOR Z HOWRQWR IKH Z HEVIWAV DQG
VKRZ HG WHP  Z KHUH VR DFFHW UHI MMUQJ | RURUMMVMERRNQJ |RU

DFFRP P RGDARQ —W.J QSRWHMG WH &THOWR $JHS . LI VKH GHAGHG \R

P RYHWR' RQFDWMU  JDYH KHUWKHUFRQUBPAGHVBLY | RUSRWE®! | XWX LH
KHS Z IMK D EHQHI LW FKHFN VR VHH Z KDWKH P D\ EH HQABIG \R UL VKH
GHAGHVVR W 1Q' RQFDVMU —DOR J DYH WH &QHQW VRQ WH * RY XN QON
VR VIKH FUMAUD | RUD EQXH EDGJH Z H BRRNHG DVWKH FUMMUD EXWGHWILP LOHG
WDWWKH SLREDE® Z RX@QWEH HWI LE®! | RURQH XQWOWKH KDV IRXQG

DFFRP P RGDARQ DV RQH Rl WH FUWUD LV SLRRI Rl DGGUHW LGHD@® D
FRXQAOM EL® Z KIFK VKH GRHV QRWKDYH DGYLVHG WWDWZ DV VRP HWKILQJ Z H
FRX@ VXSSRUADSSO [RULL QHHGHG —DOR DGYLWVHG WH &THMMDWKQUD
WH KDG ERW KDG D FRQYHUWDARQ DERXWZ KHUH WH Z HUH JRIQJ VR UHVIGH
DQG D@VWH LDP LI LFDWRQV VXULRXQGIQJ WH XHV WHQ WKH. FRX@ EHILQ DQ
DFURQ S@Q

7KH &QHQAZ DV XSVHW  HP RURQDCDWYDURXV WP HV Z IWILQ WH

DSSRIQW HQWWR —P DGH VXUH KH &THQWZ DV DAMQHG VR~ HP SDWKL] HG

Z I KHUMWWDMRQ 0\ &THQWKDG Gl LEXAV JHWMQJ FRP |RUBE®! VR —P DGH
VXUHVKHKDGDFRP I\ FKDIU  KDG HDVH Rl DFFHW DURXQG WH RI 1 LFH VR W(H
FKDWKDYIQI FUXVRKHV

7KH RXWRP H | RUWLY &THQWZ LEGHSHQG VROI® RQ Z KDWGHAMRQ VKH
P DNHV Z WK KHUVRQ $ GYLVHG WKH &THQWIKDWL VKH GHALGHV VR UHMIGH LQ
' RQFDWMUDQG QHHGV DQ\ I XUKHUVXSSRUMKH FDQ FRQDPAKY | XUKHU
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&DVH VWXG\

&DVHEWG
DGYMHU 7RQ 3HD

AAXH ' HEWERXQFLOM DUHDW/e  DQGEDLM I VHQ RUFHP HQW

7KH FTHQWY D MQI B HBHUD %4 MK P DB DQG 1Q UHFHSWR
8 QLYHWDORUHGMDQG 3 HWRQDGQGHSHQGHQRH SD\ P HQW
3-3  7KHFIHQAUHVGHY DAD | DP 1® DQG [ UHQGV SLIRSHUV
7KH &THQAZ DV MQJ 1Q WH | DWDQG EHFDXVH R KLY KHDOK
DMXHV WH FGHQW GRARUDGYIMHG KIP VR P RYH FRVHUVR
KLVIDP 1O |RUH, WD VXSSRUN7KH FTHOWGI VWKH SURSHUIV
Q$XJ DQG KH KDV EHHQ FKDU HG | RUFRXQROM
IRP  $XJ W 2PV +HWIDMGWH ILDANP H
KHNQHZ DERXVWAH DULHDLY Z DV Z KHQ EDI@L V YIWG KLV
SWRSHUWN 7KH FEHQMWAMIMG KH KDV SLRYLGHG WH FRXQAO
Z W SURRI WDVWKH GG QRADYH WHUH DWKDVWAP H

7KH FTHQWZ DV DGYWVHG VR P DNH ViXUH KLY GRRUY DUH

@FANHG DQG WH Z IQGRZ VDIHFRVHG  EDI@IV DUH DABRZ HG
VR FRP H1Q WULRXJK XQBRANHG GRRUY/

7KH FTHQWZ DV DGYIVHG WDWEDI@ IV UIHFRYHUQD FRXQAOM
DUHQWD@RZ HG VR |RUAH HQW! 7KLY P HDQVWH DUHQW
DARZ HG R |RUAH WHUZ D\ LOWR\ RXUKRP HDQG WH FDQW
EUQJ D BRNWP W VR KHS WHP JHWQ 7KH FTHQWZ DV
JLYHQ D) DAWAKHHWRQ EDI@I VSRZ HY/ IRUKIP R ULHDG

7KH FIHOWZ RX@ JHVWHP RWRQDYZ. KHQ GMVRXWIQ KLY GHEW
SWIREGP Z HZ RXG \UNH EUHDNV R UHI DIQ WH FTHOW

FRP SRVXUHWHQ—Z RX@ H SOIQ FBDUD Z KDWNKH FTHQW/
RSWRQV Z HIH DQG Z KDWZ H FRX@ GR VR UIVROH KLY GHEW
SWREGP  7KH FTHOWAMWMG WDWKH KDV EHHQ W LQJ \R
UHVROH KLV SWREGP 1RUD Z KI®I DQG P DGH QR SLRIUHW
—FROWPMG WH FRXQR.DQG —J RWMH GHEWSXWRQ KREG —
LQIRWP HG WH FRXQROMDWKH FTHQWZ DV GMVDE®IG
&RXQAOWMRSSHG DOEDI@I DPARQ —H SOLOHG WH FTHOW/
VIWDVMRQ DQG WH HYLGHQRH WDVWKH KDG VHQMR \WHP  —
WHQ DWHG WHP R LOYHMVIAI DWA WL FDVH 7KH FRXQAO
WIWMG WH Z RX@ LQYHVAA) DWW WH FTHQW FDVH DQG JHW
EDANWR XV

7KH FRXQACFRQDAMG XV ERW DQG WG WDWINMH FTHOW
GG QRWKDYH DQ\ FRXQAOM] DULHDLY -Q FROADWIKH
FRXQACRZ HG WH FTHOW

7KH FTHQWZ DV UHDE KDSS\ WDWIKH EDL@ KDG EHHQ
WRSSHG DQG WDWKH GIG QRAKDYH DQ\ FRXQAOM
DULHDWY + HWDQNHG P HIRUP \ KHS &THQWMWG KH
WIHG VR VRUMKLY SLREGP RXVKIP VHD DQG JRWQRZ KHUH

~Se %o, L e|“ o€}
e £7S1" €

7KH FOHQWZ DV UHDQ®
KDSS\ VKDVWKH EDLQ) |
KDG EHHQ WRSSHG DQG
VIKDWKH GLG QRWKDYH
DQ\ FRXQFLO/D
DUHDU/ + H VIKDONHG
P HIRUP \ KH® &QHQW
WIDVG KH WLHG VR VRUN
VKLV SLREGIP  RXW
KLP VHO DQG JRW
QRZ KHWH
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&DVHWXG

&DVHBWG

DGYMVHU &KUMAOD 2 ' RQQHD
ARXH 9HOH W

7KHFOHQALVD  \ HDUR@ P D®! KH @Q/HV DRQH LQ D SIRSHUN
WDWKH RZ QV RXWLI KWWH FOHQAZ DV LHFHLYLQJ
&RQMEXWXLRQ EDVHG (P SOP HQWEXSSRUN @RZ DQFH
&%(6$ D: RWN&DSDEION $WHARP HQWZ DV LHT XHWHMG E\
' : 3 DQGKHZ DVIRXQG IIWRUVRP HZ RN WH FIHQW ( 6$
KDV EHHQ WRSSHG KH GLVDI UHHV Z WK VKH GHRMIRQ DQG

Z DQW VR FKDEIQIH IW7KH FTHQWKDV QR VDYIQIV RUDQ\
RWHULOFRP H

: HFRP SGMWG WH FIHQW/ 66&6 |RWP HQUXUQJ VXSSRUAQJ
LQIRUP DARQ Z DV LHBIYDQWDQG VXSSRUMG DSSHDO$ GYVHG
FQHOWRI VKH SLRAHW DQG WH QNHO RXWFRP H 7KH FTHQW
ZDVJILYHQDFRS\ RI KIV$SSHDORWP DQG | XUMHUHYLGHQFH
Z DV VHQWR WKH WIEXQDOMGI H VR FRQVIGHU $ GYLVHG W(H\

Z L@DWHW\ RXUFDVH Z IMKRXWD KHDUQJ

7KH FOHQWZ RQ KLV DSSHDCRQ W -X® DQG Z DV
DZ DUGHG ( 6$ DQG SMFHG LOWR KH VXSSRUMLRXS / & 5%
+ H UHFHLYHG D EDFN'SD\ P HOWRI €

&DVHB6WG
DGYMHU * [QDO RN
AAXH &RQWXP HU ( QHUI\

&OHQAKDG EHHQ WA LQJ VR UHVROH D ELAIQJ GIVSXW Z I KHU
HQHU\ VXSSTHUIRUDIRXQG P RQWY %@ Z RX@ EH
SIRGXFHG QRWH GIFAQ) WH HQHU\ XVHG Z VK VAP DWAV
EHIQJ XVHG HYHQ Z KHQ ELQY Z HIH JHOHIDWG &TQHQWEZ DV
EHIQJ FKDVHG | RUD EDDQFH @U HUWDQ WH EDDQFH Z DV DW
WH SRIQWKHUSD\ P HOASMQ Z DV VHWKS  GHVSIW DD

SD\ P HQW DQG QHZ XVDJH EHIQUI SDIG &QHQWZ DV IQ

I LODQFLDOGL | LEX®AHV GXH VR Hl FHMYH EL@Y DQG KDG DOR
KDG DQ DSSRIQWP HQWZ WK D GHEVDGYLVHU DWIAKH VHUYLFH GXH
VR WH P SDRAWALLY Z DV KDYIQJ RQ KHUDV D VHO HP S®\ HG
SHURQ

: H FKDOIQIHG WH ELQY XMQJ [ LQDQADOHFRUGY SLRYIGHG \R
SURYH WDVWKH FOHQWZ DV EHIQJ FKDVHG | RUD EDDQRH

H FHHGIQJ WH VRVOVXP Rl GUJIWP DM ELQY SLRGXFHG DQG
WDWIKLY Z DV GXH VR DGYIVHUHULRUDQG D GHEIMEDDQFH
EHIQJ DSSTHG WKDWGLG QRWHDWA VR D ELQ@

' HEWKDV EHHQ UHP RYHG DQG FTHQWQR ®RQIHURZ HV
DQ\ KLQJ VR WKLY FLHGIVRU VKH LV QRZ. TUHH VR P RYH VXSS@HU/
GXHWR P H QHJRWDWQJ DQ HDUD FRQADPAHQG DQG Z L@EH
GIVFXWIQJ D UHT XHVW RUI LODQFIDCFRP SHQVDMRQ
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