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% ZD Rl RYHWIHZ WKH %A@VHHNV WR P SLRYH WH I XQPMRQLQJ DQG
DGP LOMADMRQ Rl VMH 6 XSWHP H &RXUN VR EH FD@BIG VKH + LIK &RXUARI
-XVWAFH DQG WH &RXUARI $ SSHDCORI 9H@ H VRIHWHU 6 HOQIRU&RXUN

AWHHNV VR DFKIHYH VKLY SUP DU® E\ WHGHILQIQJ WH LR®I RI ViKH &KIHI
XWAFH VR LOFOXGH WHVSROVIEION [RU WH GUHPMRQ FRQWRO DQG
DGP LOMADVMRQ Rl ERW VIKH + LJK &RXUADQG VIKH &RXUARI $ SSHDODQG E\
FULHDWQ) D QXP EHU RI QHZ MGLFIDO SRUMRQV VR VXSSRUN MGLFLDO

| XQPURQ

7KH %@VHHNY VR VWUHQIVKHQ VKH RUI DQL] DURQDOVXPWLH RI WKH QHZ
6HQIRU &RXUN VR DGGLHW Z KDWKDV EHFRP H D SHUHQQLDO SLREGP
S@IXLQJ VKH DGP LOMADMRQ RI MWFH 1Q %HA H  LORWGELODVA GHMD\ V 1O
WH GHOQYHU RI MWWEFH ERWIK RQ WH FUP LODODQG FLYLOMGHV RI VIKH &RXUN

$ EHWDGP LOMADMYH GHILFLHQFLHY DUH QRWHOQWLH® VR E@P H IRU WH
GHD\ V iKH DUH DQ RSHUDVQJ DQG VXEWDQWDOFDXVH Rl ViKH GH@\ V DQG
P XWWEH DGGUHWHG 7R VKH H[ QW VIKDW \KH %A@ DGGLHWHY VIKHVH
GHILFIHQFIHV WH SWRSRVHG WHIRWP V HP ERGIHG Z IWKIQ ViKH 9%4@ DUH
FROVLGHUHG D SRUMIYH WHS | RWZ DUG

YHRZ Z H KLJIKQ KWWRP H RI VH P SRUBQWFKDQIHV EHIQJ SLRSRVHG LQ
WH %4 LGHQW\ FRQVHT XHQWDO FROWIAMRQDO DP HQGP HQW VKDWZ L@
KDYH VR EH HIIHPMG DQG LQGIFDW Z KHWHU 1Q RXU 1.QDODQDOMY Z H
EHQHYH VKDWMKH %@LV LOGHHG D SRVMIYH WWHS | RWZ DUG
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EXUHOMD WH 6XSUP H &RXUN LV
KHDGHG E\ WH &KIH -X\VWEH Z KIB! WH
&RXUN R $SSHDO IV GDG E\  WH
3UMGHOW  $GP IQMADRYHD  ERW
FRXUN RSHUIDW VHSDUDMO Z IWIQ WH
GUIMDMYH 1LDP HZ RIN VHWRXWE\  WH

SROMIXMRQ Rl %HOH WH 6XSUHP H
&RXUARI -XGFOWWH $ PWDQG WH &RXUNV

Rl $SSHDGEFW

7KH %@ FROVRAGDWAY DQG DWLIQV
DGP LOMADWYH UHVSROVIELAOW |RUERVK
&RXUM VR WH &KIH -XWAFH Rl 9H@ H

AWDAOR UHQDP HV VIKH 6XSUHP H &RXUN
Z KIFK LV D P IMBIDGLQJ QDP H EHFDXVH
MWL QRWLQ | DPWWKH KLI KHVWFRXUARI

YHOH 7KH LOWIQGHG QDP H +LIK
&RXUNRI -XWAFH LV D P RUH EH IMWQJ

QDP H %RWK FRXUN DUH FRGIFWYHO VR
EH FD@IG VKH 6HQLRU&RXUN

7KH FRQVRQGDMRQ Rl DGP LQMADMIYH
UHVSROVIELOW |RU WH 6HQLRU &RXUN
1Q ViKH SHU/RQ RI VIKH &KIHI -XWIFH LV
SIRYHQ VR EH DQ HIILFIHOW DQG
HFRORPIE ZD\ Rl P SIRYQJ
DGP LOMADVMRQ Rl 6 HOLIRU&RXUN

7KH FROVRAGDMRQ RI WH
DGP LOMADVMRQ Rl VKH 6HQLIRU &RXUN
1Q D VIQI® &KIHI -XWWMIFH IV QRWD QHZ
DSSWRDFK VR VKH DGP LOMADMRQ R
KUK FRXUN ZLWKIQ WH WHIIRQ 7KH
VOP H DSSWRDFK ZDV VDNHQ 1O
&DUEEHDQ FRXQWIHV VXFK DV 7UQIGDG
DQG 7REDJR DQG VIKH 2 W DQL DAWRQ R

( DWHLD &DUEEHDQ 6VIMAV DQG KDV
\ LH@HG SRVIVYH UHVX OV
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7KH %@DAR SWRYIGHV |RU WH HWREQKP HOWRI VSHFLD@ HG FRXUN
7KHWH FRXUN RQFH HWDEQKHG ZIEH I HG VR KDQG®! VSHFLLF
DIHDV Rl @Z 7KH MGIFIDOM WHMP  Z L@ EHQHIIWILRP WKH XWH RI
VSHFLDA@ HG FRXUV Y%RWK @Z\ HW DQG MGJHV Z L@EH DE® VR |RFXV
VROI® RQ WHU ®GJDO VSHFIDMHY P DNQJ FDVHV P RUH HIILELHQW
6SHFLD@ HG FRXUN Z L@DAR WHIHYH SHWXUH RQ JHQHWDOFRXUN E\
WHP RYLQJ FDVHV \WKDWP D\ EH HVSHFLD@ WP H FRQVXP LQJ

$' 0,1,675%7,21

7KH 6HQIRU&RXUN FDQ LOGHHG D@EH XQ RQ WH VDP H HBPARQLE SOMRLP
DQG WH SRZ HUVR P DQDIH DQG DGP LQMMUWDWSOMRP  VKRX@ SLRSHUD
YHVWIQ D MQI®I DQG QRW R Gl HHQWDQG RUIDQL] DWRQDE XQFRQQHAMG
RIILEHV

“QGHHG WH GVSDUMHY EHVE HHQ WH GLLI HIHOWDSSURDRKHV R P DQDIHP HQW
Rl FRXUMA VWP V Z DV HYIGHOWGXUQ) WH UHFHQWERYIG SDQGHP IE GXUQY

Z KIFK WH 6XSUHP H &RXUAP RYHG TXIEND VR HBIPARQIE KHDUQIV \R P HHW
WH QHHGV Rl WH SXETE Z KB WH &RXUARI $SSHDORRN P RUH WDQ D\ HDU
VR WVBUAGRIQ] WH YHY VDP HWIQI -QGHHG LOARGXAQ) HOPARQIE KHDUQIV
DWWH &RXUVRI $SSHDO GIYHO Z DV DGP IQMADWYHD D P XFK WP SGU
SURSRVIMRQ



7KH FRQVHT XHQPH Z DV WDWAKHUH Z DV QRVD MQI B DSSHDCKHDLG DQ HQALH
MGLADO HDU

7KHH DH 10GHHG W QUIFDQWHARQRP IHV VR EH VHRXUHG B\ YHVMQD \WH
XGP DM SRZ HURI DGP LQMADWRQ Rl ERW WH + LIK &RXUADQG WH &RXUN
Rl $SSHDOIO D MQI® SHURQ EHDXVH IWREYIDMV WH QHHG IRU \Z R

LOGHSHQGHOWMMIONHY VR FRRUGIODW DQG QRWGXSTDWM SRIAHV Rl WH

GLLIHIHOWFRXUN VR DFKIHYH WH VDP H XGP DW HQG WH WP HO GHOYHU R

MVAEH VIR QA DQW

$ IXQGDP HQEOWKLWHQYIMRQHG E\ WH LHRWP HP ERGIHG Z LWKIQ \WH %@
VHH\V \R P RYH WH DGP LOMADWYH UHVSROUELDAHV Rl WH &KIH -XVIAEH \R
WH FHOMU WlJH DQG WHGFW D WHRIQWRQ RI WH GHBMURXY
FRQVHT XHQPHV Rl WH | DIOXUH VR SLRSHUD DGP LOMMUD FRXUN WP | DFHG
Z W D ERXUHRQQJ FDVH BDG
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+ DMRUFD@® WKH WR®! Rl WKH &KIHI -XWIFH Rl 9%H@O H FHOWILHG DURXQG
SHURWP DOFH 1Q WH FRXUN LRRP DGMGIFDMQJ RQ GLVSXWAV DQG
DGP LOMADWYH UHVSROVIELOMHY Z HUH WHDWG DV DOFL@DU VR DQG D
GMADPARQ I LRP ViKH LHDOZ RWN

5HFDWAQJ VKH LR®I RI WKH &KIHI -XWMIFH VR HP SKDVI]H DGP LODMADVIYH
UHVSROVIELOMHV Z KIFK JR EH\ RQG WH GLVSHQVDMRQ RI MWFH 1Q FRXUN
LRRP VLV Z HERP HG DQG Z LOKHG LQ WHDP @QLQJ WKH &RXUM UIHVRXUFHV
VR HI I HPAYH® DQG DGHT XDWA® DGGUHW ViH HYHULOFUHDVIQJ GHP DQGV RQ
RXUFRXUMA WHP  $V IKH KHDG RI ViKH 6HQLRU&RXUN VIKH &KLHI -X\MEH LV
SXWVTXDUHO 1O FKDUWH RI ViKH &RXUAV UHVRXUFHV DQG LV YHWHG Z LVK
SRZ HW/ VR P DQDJH WWHP DQG DOR DWLIQHG Z WK ViKH FRUHVSRQGLQJ
REQIDWRQ VR JLYH DFFRXQWIRU WHU SIRSHU P DQDJHP HOQWE\ ZD\ Rl
SXEQFDVIRQ Rl SHURUP DOFH LQGLFDVRU/
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7KH A@JI WDQW VKH &KIHI -XWAFH VW(H SRZ HUVR VMDWERWK VWKH + LJK &RXUN
DQG &RXUARI $ SSHDOBIYHO -P SRUMQVWWDI HI XDUGV DWH SLRYIGHG KRZ HYHU
E\ SIHFXGLQJ VKH &KLHI -XWAFH | LRP MMWQJ RQ D P DWMU DVWWKH &RXUARI
$SSHDOZ KHWH KH WKH Z RX@ KDYH EHHQ VW({H WIDOMGIJH $ SHURQ RI
FRXUWH FDQORWSLRSHUW MWDV MGIH LQ KLV RZ Q FDXWH

7KH SRZHU Rl WH &KIH -XWIFH VR VWLV LOWIQGHG VR EH H[ HIFLVHG LQ

P RWH [P SRUBQWFDVHV DV GMMOQFWILRP  LRXVIQH P DWWU/ DQG DOR VR

IQIRWP KLV KHU DGP LOMADWYH UHVSROMELMAHY 7KH GHFAIMRQ VR VR W
LQGHHG WLJ QDY VKH P SRUMQFH Rl WH UHBIYDQWGHFIMRQ VR VIKH JHQHLDO
SXEQF 7KHW LV LQGHHG QR EHWMU Z D\ VR DSSUHFIDWM DQG DGGLHW WKH

Gl ILFXGHV I1DFHG E\ VKH FRXUNV LQ WH SHURWP DQFH RI WHLU | XQPMRQV

WDQ VR EH DE®! VR H| SHUHQFH WiKH GL | LEXGIHV | LUW\KDQG
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Q NHHSIQJ ZIW W SXWBRWH R DRKIHYIQJ
DGP IOMADWYH HIIRHOR  1Q WH 6HQRU
&RXUW WH UDHWREQKHY WH IRTRZ LQJ
MGIADO SRW DP RQJ RWMHW/ \R I XUMHU

DMWV IQ WH SHURWP DQFH Rl MGIADO
| XQPARQV

7KH&KIH 5SHIMAD

ZKR DP RQI RWHUIXQRPURQV Z L@
EH 1Q AKDUH R HQWXUQI WH
GMVKDUH Rl EXVIOHW 1Q WH + LIK
&RXUNDQG &RXUWVRI $SSHDO DV
GILHAMG E\ WH &KLH -X\MEH

0 DWKWURI VKH N Wi
+ LJK &RXUNV PWIMDQW
Z KRV K DEOHDO O R 2ZMB[HU F LV H ZKR ZLOBH WDVNHGWK
WKHR®OD +LJK&RXUWGJH SURYLG/AXER UWRMXVWLFHV
V L W W GFKID P E HUQ/E HD E O H R IW K6H Q L&RX U WWKW VS H
W R LW VA WIKX ® IW KIPILO O RISRVMD WRJIEHHRWLOL]HG
DSSOLFDWLRQV LOQMXULVGL¥WHR QW KH

B8QLWHG 6WDWHYV
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7KH AO@DOR P DNHV SIRYIMRQ 1RU WH &KIH -XWAHH VR SXEQK

IOIRUP DMRQ IHIDUGEIQ) RXAWABQGIQ MGIP HQW DV D P HDVXUH R
MGIADCSHURWP DQFH DQG LQ SDUAEX@UVR SXEQK

WH SWIRFHW E\ ZKIFK SDUAHV VR SWIRFHHGIQIV P D\
REVIIQ LOIRUP DWRQ DERXWWH WY Rl DQ\ UHVHUYHG
MGIP HQW

- IOIRWP DARQ DERXWMGIP HOW WDWDH RXWBQGLQY
EH\ RQG D UHDVRQDE®I WP H

QA RWP DAWRQ DERXWIMH SURHHWIQJ WP HRI WD

7KH SXEQKIQ) Rl WL IQIRWPP DARQ Z @DWRZ | RUSXETF DFFRXQUEELDN

|RU SHURWP DQFH DQG DWIMAZ I LQRIHDMQI SXETE FRQILGHQAH 1Q WH
MGIEDY

$VWIQIVWBQG WHH LV IOGHHG QMBI LL DO\ SXEQE DFFRXQUEELDN | RUWH
SHURWP DQAH Rl MGIADOIXQPWRQV DQG MGIRDOSHURWP DQFH IV QRW
P HDVXUHG 1Q DQ\ \BQILE®I Z D\
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7KH %@ DOR UHP RYHV WH DXV
JWIRXQGV IRUGLYRUAH Z KIFK FXUHQWD
H MW VXK DV DGXGMY  GHVHUARQ
FUXHOV DQG XQWRXQG P 1QG ' LYRUAQY
RQ WHH JWRXQGV WHTXILHG WH
GLYRUAH SHWARQHU \R ®DG HYIGHQFH
10 FRXUV IQ RUWGEHU R SWRYH WH
DUDWRQV SXWIRZ DG -Q SWRYIQU
WHU FDVHV WH SDUAHV \R D GLYRUFH
DIH IRIFHG VR WHDYH WDXP DME
H SHUHQAHV  FRP SRXQAQJ  DQ
DOHDG\ GLLI IEX@WMDWRQ DOG | XUMHU
VWHW  YX@QHDE®! DQGRU YRDWHI
LHDMRQWKISV

2 OFH WH %@LV P DGH @Z GLYRUFHV P D RQD EH SXWXHG XQGHUVE R
JIRXQGV QDP HO DQ LUHWHYDE®! ELHDNGRZ Q RI WH P DUIDIH DQG E\

FRQVHQOARI WH SDUAHV 7KHVH VE R JURXQGV @ IWWKH QHHG VR UHDYH Z KDW
P D\ EHWDXP DWE H SHUHQRHV [Q RUGHUVR REVBIO D GLYRUFH DQG E\ \R
GRIQ) KHSV \R MBZ WH ZIGHQQ] JXO WDWP D H MVEHE HHQ
HVADQIHG SDUHQW Z KR Z LGRIWQ EH UHT XILHG VR FRRSHUDM 1Q RUEHUR

HVXUWH WH SUIRSHUXSEUQIIQI Rl FKIGUHQ

7KH %4Q@DAOR HQDEGN WH + LK &RXUMR GLLHRAWDW SDUAHV VR D GYRUHH
SXU/XH P HADWRQ L WH FRXUMY Rl WH RSIQRQ WDWP HGDWRQ P D\
[P SUIRYH WHU UHOMROWKILS Z IW HDFK RWHU DQG Z IW WHLU FKIGUHQ UL

DQ
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7KH %@D@Z V IRUWH XVH Rl HBPARQIE
WDOQWFUSW 1Q WH IRPP R YIGHR
WHARUWGEIQIV 7KLY Z LOEH HVSHAD® KHSIXO
1O DEBVIDWQI WH FXUHOWEDANR] 1Q WH

SIRGXPARQ Rl WSH Z UMWHQ WDQVFUSW R
FRXUNVSIRAHHGIQIV -WZ I@DOR KHS R

H SHGIW DSSHDY Z KIEK RIWIQ FRP H XS
|RUKHDUQJ EH RUH WH WDQUFUSWRI WH
+JK  &RXUN SWIRAHHGIQIV KDV EHHQ
FRP SOMWG
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-Q RUGHU VR EUQJ LQVR HIIHPAWWKH UHTXILHG FKDQIHV FHUMIQ
FROWIWXWRQDO DP HQGP HQW Z L@ KDYH VR EH HITHAMG Z KLFK
LOFOXGH WH UHQDP LQJ RI WH 6XSUHP H &RXUAVR WKH + LIK &RXUN
XQGHU3DUAO— VHPARQ Rl VKH &ROWIVIRQ

7KH &ROWIXVIRQ P DQGDVAV VKDWDQ\ SLRSRVHG DP HQGP HQW
VR 3DUMO—RI KH &ROWIXVIRQ GHDAQJ Z LW VKH -XGLFDU P X\W/
EH VXSSRUMG E\ DWBIDWWKUHH TXDUMU/ Rl D@P HP EHU/ RQ IW
ILODO LHDGIQJ DQG WMDW QIOHW GD\V H®SVH EHVE HHQ VKH

LOWRGXPARQ Rl WH %@IO WKH + RXVH Rl 5 HSUHVHQVDMYHY DQG
WKH %A@/ VHFRQG UHDGLQJ
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-Q RXU I1.QDODQDOMY ZH DWH Rl WH YIHZ VKDWVKH %@LV D
SRUMWYH WHMS IREZDUWGE W IV QRW RW RQ XV \WKDW
QRVZ MKWDQGIQ) WH HODFP HQW Rl WKH %A@ WKHW P D\
LQYDUDE® EH DGP LOMADVIYH FKD@QI HV DQG GHI LFLHQFLHY 7KH
JUHDWAU GHILFIHQR\.  KRZ HYHU LV VR VHH DQ H[ DMAQJ A WP QRW
Z RINQJ DQG VR GR QRVKLQJ DERXWW 7KLV %41V DQ DWHP SVWR
GR VRP HKIQ] DERXWVRP H Rl VKH H IMAQJ SIMDQY VKDW
XQGHLP LOH VKH SLRSHU DGP LOMADMRQ Rl -XWAFH 7KH %DU
$WRFIDWRQ R %HOH WKHWHIRWH HQGRUMHV WH SLRSRVHG
VWX UDOFKDQI HV HQFRP SDWHG LQ WKH %4@DQG FRP P LW VR
ZRINQJ DRQIMGH WKH WHBIYDQW RIILFHY  LOWIAXMRQY DQG
WDNHKRGHWY  LOFXGIQJ WH -XGLFIDU. VR VHFXUH RSP XP
SHURLP DOQFH Rl VKH 6HQLIRU&RXUN B IMDMRQ



SXEMKHGE\ VKH YDU$ WRADVIRQ RI 9dH@ H
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