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) UHHGRP DWO LGQLJ KW

% XW: KHUH LV WKH "' DzZ Q"

( DFK SDVVLQJ \HDU Z H VHH ELIJHU DQG IDQFLHU FHGHE UDWRQV RI
,QGLD-V ,QGHSHQGHQFH ' D\ LQ YDURXV P HWRV LQ WH 8 6 DQG
RWK HU FRXQWIHV 5 LFK DQG DQFLHQWF X O UDOWDGLWRQV RI , QGLD DV
Z HO DV WH YLEUDQWQHZ ,7 FXOKUH DUH HTXD@ GLVS @\ HG Z LW
YWRU LQ VXFK SURJUDP V DQG P RVW SDUWFLSDQW EHDP Z LVK WKH
WRXJKW RI ~0 HUD %KDUDW 0 DKDDQu % XW Z KDW DERXW WK DW
SIHFH RI %KDUDW FDAMG ' RP NKHGL WKDW Z LGD EH VXEP HUJHG E\
VWKH 6DUGDU 6 DURYDU GDP " ,V WKDWDQ\ CHVV ~0 DKDDQu" ": H WKH
SHRSM Rl ,QGID« p SURFMLP V VKH & RQVWWWRQ RI ,QGLD , W

GRHV QRWVD\ “: H WH SHRSM H[ FXXGLQJ ' DAW $ GLYDVLV GH

QRWILHG WIEHV UXUDOZ RP HQ DQG FKLGG MERUHUW p 6R Z K\ DUHQ-W
VK H\ HT XDOFLW] HQV RI WKH QDWRQ \HW : K\ GRHV SRYHUW DIIHFW
Z RP HQ DQG WKH RSSUHVVHG FMVVHV P RUH" : K\ GRHV VR FDAMG
GHYH®RSP HQWQRWRQQ E\ SDVV EXWDO/R LQIQFWJ UHDWU K DUG VK LS V
RQ WLEDO/ DQG ' DAW < HV Z H JRWRXU IUHHGRP IURP % UMVK
UXH DWP LGQLIKW EXWZ KHUH LV WKH GDZ Q WKDWE ULQJV |UHHGRP
IURP SRYHUW DQG VRFLDON VWFH"
$ " VWQGY IRU WH $ VWRFLDWRQ IRU ,QGLDV
HYH®RSP HQW DQG Z H RIWQ GHEDW DQG GLVFXVV Z KDWZ H P HDQ
E\ ' HYHRSP HQW : KLH Z H VW@ FDQ JLYH P DQ\ GLIHUHQW
GHILQIWRQV WR LW Z H DA DJUHH WKDWIWVKRX@ EH VRP HWLQJ WKDW
GRHV QRW GHVWR\ QYHV DQG QYHQKRRGV % XW LW LV HTXD@@
IP SRUMQWIRU XV WR UHP HP EHUZ KDWZ H P HDQ E\ ,QGLD WDWZ H
KRQHVW) P HDQ HYHU SHUVRQ Z KR LV DQ ,QGLDQ FLW] HQ DQG QRW
MKVWVWK H XUEDQ P LGGQH FVVHV DV LV SRUWD\ HG E\ WK H P DLQVWHDP

P HGLD 6R DQ\ ' HYH®RSP HQW VKRXG VWLYH W DGGUHVV WH

LP P HGLDWH QHHGV Rl WKH P RVWQHHG\ ,QGLDQV RU VKRXG DWHDVW

QRWGHVWR\ Z KDWWH\ DQHDG\ KDYH 7 KLV Z HEHQHYH VKRXG EH D JXLGLQJ SUQFLSM IRUDG®RXU HIIRUW

KHQ HYHU SHUVRQ RI , QGLDQ RULJLQ LQ VKHP HWRV Rl 8 6 LV Z LGDQJ WR LGHQWI\ Z LVK VKH VLP SCH IRUHVWGZ H32QJ , QGLDQV
KHQ HYHU , QGLDQ VRIW DUH H SHUWLV Z LGDQJ VR JLYH DQG WNH WDFK DQG GHDUQ IURP VKH, QGLDQ RUJDQLF IDUP HU
KHQ VKH FKLGBUHQ RI VKH XUEDQ P LGG(H FDWHV VKH FKLGBUHQ RI VKH 1 DUP DGD 9 DGM
DQG VKH FKLABUHQ Z HDYLQJ FDUSHW LQ %LKDU DADZ DNH XS LQ VDIH DQG VHFXUH KRP HV
7 KHQ FDQ Z HVD\ Z LMK FRQYLFWRQ 0 HUD % K DUDWO DK DDQ

7 KDWZ LGWODEHWH' DZ Q RI D1 HZ ( UD DIWWU VWH QRQJ QLIKWRI IUHHGRP

3 RYHUW LV WKH Z RUVYWIRUP RI YLRQGHQFHp 0 ; * DQGKL

& KDULW LV OR VXEVWWW IRUMVWFH Z LWK KHG5u 6 DLOWS XJ X VWOH




$ "6WWHKp LQ 7 LP H6DYHV 1 LQHLQ * XMUDW

$ YRXQWHUV Z KR YLVLIVHG WK H * X MDUDWHDUWK T X DNH

DIITHFWHG UHJLRQV LGHQWILHG WKH 1 DWRQDO& HQWH IRU 3 HRS M V

$ FWRQ LQ ' LVDVWHU 3 UHSDUHGQHVV 1 & 3' 3 DV RQH RI WKH

1 * 2 V GHVHUYLQJ RXU VXSSRUW 7 KH 1 &3' 3 KDG Z RUNHG

FRVHO Z IWK WH JRYHUQP HQW LQ WH UHFRQVWXFWRQ RI

KRXVHV DIWVHU WKH / DWKU TXDNH DQG KDV WWDLQHG WKH DIIHFWG

SHRS™ 1Q VRP H RI WH Z RUVW DIIHFWG DQG @DVW DLGHG

YLADJHV LQ GLVDVWHU S UHS DUHGQHVV DFWYLIWHV ,Q D GLVFXVVLRQ

ZIW $,' HW LQ %RVWQ @DVWP RQW 5 DMQGUD ' HVDL WH

IRXQGHU P HP EHURI WKH 1 &3' 3 HMERUDWG RQ WH YDURXYV

®RZ FRVWP HWRGV DGRSWG E\ KLV JURXS IRU WH UHEXLGGLQJ

Rl KRXVHV 7 KHVH IQYRO/H WH XVDJH RI VWQGDUG EXLGEGLQJ

P DWHULDO/ QNH EULFNV FHP HQWDQG P RUWU DQG VHWAQJ WK HP
LQ D VKRFN UHVLVWDQW P DQQHU QNH @\ LQJ EULFNV Z IVKRXWDQ\

JDSV DQG XVILQJ D IRXQGDWRQ WDW UXQV GHHS 8 VIQJ WKH

HVVRQV @DUQW IURP / DWKU WH 1 &3' 3 KDV S ®QQHG

H[ WVHQVLYH WDLQLQJ IRU P DVRQV IRU WH UHEXLGGLQJ Z RUN LQ

* XMDUDW % HVLGHV WKH 1 &3' 3 DO/R DVVLVW Y LGDJHUV LQ

UHWIR | LMWALQ J GDP DJHG KRXVHV DQG VFKRRO 7 KLV P DLQQ

FRQVLVW RI SURYLGLQJ ~VWWKHVH LQ WKH VWVRQH VWXFWUH DQG
VXSS RUW VWXFWUHV VXFK DV LURQ URGV IUDP HV EHQHDW WH
FHLQQJ RI D WKDWKHG URRI 6XFK ~VWWKHVH JR D RQJ Z D\ LQ
LP SURYLQJ WKH VWELAW RI WH KRXVHV DQG HYHQ SURWFWQJ
WK HP DJDLQVWIXW UH WHP R UV

7KH 1 &3' 3 Z HFRP HV LQWUQV Z KR Z RXGG

KHG WHP LQ GRFXP HQWWRQ DQG DO/R LQ RUJDQL LQJ
WDLQLQJ IRUWH (RFDO/ LQ UHWR I LWNQJ P HWRGV 5 DMQGUD
" HVDL KRSHV WKDWRWK HU SURIHVVIRQDO/ Z RX@ MLQ KDQGYV
Z LMK VK HP

3 XVKSD $ FKDQW $ ,' ,QGLD

1 &3' 3 &RQWFWLQIRUP DWRQ

5 XSDO 5 DMiQGUD ' HVDL $ 0 DQDQA $ SDUW HQW

" U 9 INUDP 6DUDEKDLO DUJ 1 HDUS$ ,75 $
$ KP HGDEDG * XMUDW
3K ) D[

( P DLO QFSGs# \DKRR FRP

$ YRXQWHUY 5 DMHHY 1 DWUDMPQ DQG / DXUD ) DLVW UHFHQVD

YLVLIWHG * XMDUDW VR WNH WRFN Rl VWKH RQJ WHUP  UHKDELQWWRQ
HIRUW 7 KH HQWUH UHSRUWDQG P RUH SKRWRV IURP WKHU YLVL(WDUH DV

Z Z Z FDUHHUFHQWAU XP G HGX KRP HSDJH UDMHY KW

"1 7« ([SCRVLYH"
" DQJHURX V"

7 KH I LUVWWWP H VRP HRQH P HQWRQHG ' 1 7 W P H , WKRXJKWLW

Z DV D YDUWDQWRI 71 7 7 KH SHUVRQ VDLG WDW' 1 7 Z DV D

GDQJHURXYV HQWW WR JR QHDU« KHQ DVNHG IRU D

F@OUULFDWRQ , Z DV WG WDW' 1 7V Z HUH ERUQ FULP LQDO/

7 KDW Z DV DQ H\H RSHQHU W P H Z KR W0 WDW GD\ D@ D\V
WRXJKW WDW FUP LQDOY Z HUH P DGH E\ VRFLHW QRW LQ D
P RWHUV Z RP E 1 R , ZDV WVRGG WHVH SHRSOM WH ' H

1 RWILHG 7 ULEHV 17V Z HUH ERUQ Z LW D FUDYLQJ IRU

VK LHY LQJ DQG P XUGHU

, DWHU HDUQW W DW' 1 7 Z DV KRZ WH * RYHUQP HQW

RI1 ,QGLD UHI HUUHG WR WKH KXJH VHFWRQ RI WH ,QGLDQ SRS XMmFH

DERXW P LGAORQ WDW Z HUH FDOHG ERUQ FUP LQDOY XQGHU

WH & UP LQDO7 UEHV $ FWRI 7 KH RUJLQV RI WLV DFWQH

VRP HZ KHUH LQ WH MW V Z KHQ WKHUH Z HUH D QXP EHU RI

XSUWLQJV LQ YDULRXV SDUW RI ,QGLD DJDLQVW WK H % UMVK 5 DM

7KH &7 $ FWRI EDVLFD®@ FOWULHG WH SHRSM™ EHKLQG

W HVH XSULVIQJV DV FULP LQDO/ DQG JDYH WH UJKWW WH @z

HQIRUFHUV WVR DUUHVWW HP DWZ LG WHVH SHRS®™ Z HUH DIWU D@

ERUQ LQW WK H KHUHGLWW EXVLQHVV RI FULP H

KHQ WH %UMVK GIwW ,QGID WH * RYHUQP HQW RI

,QGLD FRXG QRWFD@® WHVH SHRSM FULP LQDO/ $ IWHU D@ WK H\

Z HUH HJDO FLW] HQV RI ,QGID 6R D@® WH WLEHV XQGHU WH

& UP LQDO7 UEHV $ FWZ HUH GH QRWILHG $ WWKH VDP H WP H WH

JRYHUQP HQW DO/R SDVVHG D VHULHV RI $ FW WWHG + DELWKDC

2 1THQGHUV $ FW Z KLFK Z DV D RVWHT XLYDHQWW WKH &7 $ FW

H[ FHSWWDW LW GLGQ -WF®DVVLU\ Z KRO WLEHV DV ERUQ FULP LQDO

* RU WR WH JRYHUQP HQW WH\ HQGHG WKH P LVHU\ RI DERXW

P LGAORQ SHRS™ LQ ,QGLD

6 DGQA WKRXJK HYHQ W GD\ LQ HYHU YLODJH WKDW LV

KRP H W ' 1 7 VHWMMHP HQW HYHU FUWP H LV IRGRZ HG E\

DUUHVW Rl SHRS™ IURP WRVH VHWMHP HQW QR FDXVH RU SURRI

LV QHHGHG WR DUUHVWD ERUQ FULP LQDO 2 QH (RRN DWWH UDWR

R1 VXFK DUUHVW WR WK H DUUHVW WK DWDFWK DO G W FRQYLFWRQ LV
HQRXJK W VKRZ WH DWRFLW WDWIDFHVY WKHVH SHRSM ,V WLV
FLYLQ] DARQ" ,V WKLV WKH QDWRQ W DW, DP D SURXG FLW] HQ RI"

1 LIJDP DQW 6 UGKDU $ ' & RXP EXV

$ % RWRQ DQG $ ,°' 3 IWWVEXUWK DUH VXSSRUWQJ %KDVKD LQ
* XNDUDW Z KLFK Z RUNV IRU SUHVHUYLQJ WILEDOFXOXUH DQG SURP RWRQ

RI WILEDOULJKW HVSHFLDGD VWKH' 1 7V

* DQDWOU?2 + HOGBLQJ 5 HEXLGG * X MDUDW

* DQDWU-V KRXVLQJ SURMFW LV WHFKQR®JLFD@ E\ 5 DMQGUD

' HVDLV 1l &3' 3 * DQDWURQQ VXSSRUW IDP LAQHV RI VDONSDQ

Z RUNHUV Z KRVH KRXVHV KDYH EHHQ FRP S HWQ GHVWR\ HG EXW

Z KR KDYH QRW KDG P XFK H[ WUQDO KHG® 7 KH IXQGV DUH
GLVWILE XWHG LQ VL SKDVHV 5V HDFK IRU WH [|LUWW DQG
VHFRQG KDQO RI IRXQGDWRQ 5V HDFK IRU HYHW IWRI

FRQVWXFWRQ DQG 5V IRU URRILQJ % HIRUH JLYLQJ WKH

P RQH\ D FRRUGLQDWRU LQVSHFW WH KRXVH W VHH U D@ WH

FRQVWXFWRQ JXLGHAQQHV DUH EHLQJ IRGRZ HG 7 KH EULFNV DUH

KDQG P DGH E\ YLADJHUV XVLQJ ®RFDO P DWULDO 7 KRXJK WH

GHVW Q DQG WHFKQR®RJ\ LV VWLFW IRARZ HG YLADJHUV DUH | UHH
W FKRRVH KRZ WH\ Z DQWW EXLE®G WHLU KRXVH LQ WHUP V RI

WHQXP EHURI URRP V HW

$ P DNHVKLUWVFKRROUXQ E\ * DQDWU LQ VWKH YLGDJHRI + DP P DWBXUD Z LW

NKVWRQH FADW |RU VKH FKLAZUHQ RI VKH VDOA SDQ Z RUN HUV




0 HHWRXUG6DDWILY ' U $ UXQD 5 DWDP

$ YRAXQWHUVSHDNV«

& RQWQXLQJ WKH VHUHHV RQ RXU $ ,°' 6 DDWK LY Z H EUQJ W \RX D SURILH RI

$ 6 DDWKL ' U $ UXQD 5 DWQDP ( YHU VIQFH KHU FKLGKRRG $ UXQD KDV
EHHQ LQWHUHVWHG LQ YDULRXV VRFLDOLVVXHV 7 RGD\ VKH LV DQ DFF®LP HG H[ SHUW
RQ JHQGHU DQG FDVWH LVVXHV SDUWFX®UQ RQ WH LP SRUWQFH RI FXONXUDC

IDFWRUV LQ VRFLDO RSSUHVVIRQ 6KH KDV Z RUNHG Z LW VHYHUDO FLYLO UL] KW
8 QLRQ

DAQWP RYHP HQW

DF WY LVW/ WK UR X J K WH 3 HRSM™V IRU & LYLO / LEHUWHV 7 DP LC

SURJUHVVLYH Z ULWHUV DQG '
$ UXQD LV FXUUHQWY LQYROHG LQ WH WHDFKHUV QHW RUN SURJUDP RI

WH 7 DP LO 1 DGX 6FLHQFH ) RUXP 71 6) Z KHUH VKH KHG®V W VWUV

WHDFK HUV JURXSV DFURVV WKH VWW WR GLVFXVV DQG P SURYH FXUULFXXP DQG

WHDFKLQJ P HWRGV LQ WHW F®VVHV 6KH LV DOVR RQH RI WH HGLWUV RI

9 UKXWX D P DID]LQH IRUWDFKHUW Z KR Z DQWW LP SURYH WKH VWQGDUG RI
HGXFDWRQ LQ , QGLD

,Q QWKWRI KHU VWRQJ EDFNJURXQG LQ HGXFDWRQ DQG SHGDJRIJ\

$ UXQDV FRQWILE XWRQV DUH H[ WWHP HQ YDXDE®™ 2 QH RI WH P DLQ SUREMP V
UXUDOVFKRRO/ IDFH LV WKDWWH ( QJAQVK ERRNV FXUUHQWY XVHG LQWP LGDWH WKH

FKLGUHQ 7 R UHP HG\ WLV VIWKDWRQ $ UXQD XVHV VP D@ VW G\ FDUGV Z LW

SLFWUHV LQ D IUHQGQ ODUQLQJ HQYLRQP HQW & KLGBUHQ Z KR GR EDGQ LQ

VFKRROXVXD@ IDFH SUREMP V DWKRP H 7 KH SDUHQW DUH SRRU WHUH LV QR

VSDFH WVR VW G\ QR JXLGDQFH RU VXSSRUWIURP IDP LOQ DQG VR RQ $ UXQD

DGGUHVVHV WLV LVWXH E\ P HHWQJ WH SDUHQW UHJX@UQ DUUDQJLQJ D S ®FH

IRUWH VWKGHQW WR VWK G\ DQG E\ UHFUXLWQJ FRAHJH VWK GHQW W WWU WKH

NLGV 5 XUDO FKLGUHQ VHGGRP KDYH WH |IDFLOWHV WDW WH P LGGO

F®OVV XUEDQ FKLGUHQ KDYH 7 \SLFD@M LQ VFKRRO WHUH DUH QR DYHQXHV IRU

H[ WUD FXUULFX @MU DFWY LWHV FRP SXWU QWUDF\ GDQFH DQG P XVLF QHZ

®MQJXDJHV QEUDUHV SHUVRQDAW RU FDUHHU GHYH®RSP HQW $ UXQD KDV EHHQ
Z RUNLQJ RQ D V\ VWHP DWF DSSURDFK WR SURYLGLQJ HDFK FKLG Z IMK D VSHFL LF
YRFDWR QDO VNL®D DQG GHYH®RSLQJ DQ DFFHVVLEM LQIRUP DWRQ GDWEDVH RQ

SRVWVHFRQGDU\ HGXFDWRQ DQG HP S®R\P HQW RSSRUWQLWHV $ ,°* ' DaD®V

LQWHUDFW FRVHQ Z IWK $ UXQD WR HDUQ IURP KHU H[ SHUHQFHV LQ FKLIUHQ -V
HGXFDWRQ DQG WR SURYLGH D VXSSRUWJURXS IRUKHU DFWY LWHV

' HHSIND & KDOWP HD $ ,' ' DGDV

K\, YRXQWHUIRUS$ ,' "

9 RXQWHUY DQG YROXQWHHU RUJDQL DWRQV KDYH

S@®\ HG FUMFDO URMV LQ EUQJILQJ DERXW VRFLDC

FKDQJH 8 QGHUVWQGLQJ YR XQWHULVP IQ DQ

RUJDQL DWRQ QNH $ ,' KDV WKH SRWQWDO WR
RSWP LJH WKH XVH Rl YRXQWHUV- WP H LQ HDGLQJ
WR VRFLDOFKDQJH

7R P HS$ ," VWQGVIRU

$ FWRQ , KDYH QHDUQW WR Z RUN RQ SURMFW
UHYLHZ V. REWILQLQJ LQIRUP DWRQ RQ Z KDW KRZ
DQG Z K\ ZH VKRXG IXQG SURMFW DVVLVWQJ LQ

IXQG UDLVLQJ HITRUW FRQWILEXWQJ IXQGV KHGLQJ
S®Q DQG FRRUGLQDW HYHQW DQG SDUWFLSDWQJ LQ
HITRUW WKDWZ H EHQHYH Z LGODP DNH D GL IHUHQFH DW

WH YLEDIJH HYHO

, QVS LUDWRQ 2 XU HIIRUW Z RUN DQG Z H

WXFK WH QYHV RI WRXVDQGV RI RWHU ,QGLDQV

IURP VR IDU DZ D\ ,WKDV P RWYDWG P H W JURZ

DV DQ LQGLYLGXDO HVS HF LDQD FRQVLGHULQJ WH

G LY HUVLW R SHRS™H 1Q $ ' IURP YDULR XV

SURIHVVIRQDODQG DFDGHP LF EDFNJURXQGV

' LGDFWFLVP $ KDV EHHQ DQ LP P HQVH
VRXUFH RI NQRZ (HGJH IRUP H W GLVFRYHU , QGLD
DWW H YLODJH HYHO & DQ \RX EHQHYH GRLQJ WK DW
VLIWAQJ LQ WKH 8 6"
MLQHG $ ,' D \HDUDJR Z MK WKH GHVLUH

W HYDXDW SURMFW LQ ,QGLD LQ WH ILHG@G RI

KHDOK DQG QXWIWRQ VLQFH , KDYH D SXEQF KHDOK
EDFNJURXQG

7 RGD\ , VHH P \ VHO HYRO/HG LQ D

Z D\ WKDW, DP FRQWILEXWQJ P RUH HQHUJ\ W $ ,°'
W DQ , KDG HYHUWRXJKW, Z RXG

6P LVD * KRVK $ ,' %RWRQ

2 UGHUD 3 HGDO3 RZ HU*

7 KH @WVWP RGHORI SHGDOJHQHUDW UV GHYH(RSHG E\ 5 DVKURQ DQG $ ,°'

P HHWQJ WH GHP DQG 7 KH QHZ P RGHO KDV D 1Q2Z KHHO

QHWKERULQJ KRXVHV Z KLOH SHGDQAQJ DWRQH JR Z IVKRXW WH QHHG

HQYLURQP HQWIUHQGQ 7 KH 1QZ KHHONHHSV WH QJKW VWDG\

VWIDLQ GXH W WHIQZ KHHO ,1 \RX GR EX\ WH EDWHU WHQ \RX FDQ SHGDOGXULQJ WKH GD\

QI KWQJ DWQLIKW H KDYH DQHDG\ VKLSSHG WH QHZ SHGDOJHQHUDWUV IURP

0 3 -KDUNKDQG * XMUDW 0 DKDUDVKWD & KDWAVJDUK 7 1 DQG $ 3

UHS QFDWQJ WKH JHQHUDWRU W DXJP HQWWH VR®U SDQHO/ WKH\ FXUUHQW) VH@MDQG Z H DUH KHGLQJ WK HP
LQ WKH UXUDOQYHQKRRGV DQJM™ DQG VXSS M™P HQWU EDWHU FKDUJLQJ FDSDELOW $ ,°'
WNHQ HQRUP RXV LQWUHVWLQ WKH FRQFHSWDQG DUH KHGBLQJ XV Z IWK WKLV SURMFW

$ LV VXEVLGL LQJ WHVH SHGDOSRZ HU JHQHUDW UV IRU XVH LQ UXUDODUHDV WKDWGR QRW\ HWK DYH HOHFWILF LW

FIWHV DUH DO/R EX\LQJ WKLV JHQHUDWRU Z IMKRXW WH VXEVLG\ IRU XVLQJ
HQHF WULF LW

WLV W WH QRWFHRI 1 * 2 VDQG VFKRRO/ LQ UXUDO, QGLD DQG KHG WHP

W EH LQWUHVWHG LQ WKLV SURMIFWDQG KDV KHGBHG XV DWYDURXV VWJIHV ERW GLUHFW DQG E\

VXJJHVWRQV RU KHG | X OF ULMWF LVP

2 Q0 DIWVHU WKH OVWWHH KDV EHHQ FXWGRZ Q

MDVWILVK KDV EHHQ FDXJKW 2 QO WHQ \RX Z LOOILQG W DWP RQH\

Z KLFK P HDQV \RX FDQ VLP XOWWQHRXVQA QJKW XS
IRU D EDWMHU\

Z IVK QR IXFWDWRQV LQ LQWHQVLW

% DURGD DQG RUGHUV DUH SRXULQJ LQ IURP

$ Q HQHUI\

W DV (
7 R RUGHU\RXURZ Q XQLWRI WH SHGDOJHQHUDWU S DVH FRQWFWXV E\ HP DLODWDLG# YVQOFRP

JHWLQ WVRXFK Z LW XV

2 QO DIWHWU WKH ODVWULYHU KDV EHHQ SRLVRQHG

HQHUDWRUIRU\VRX RU\VRXUIULHQG LQ , QGLD

LV QRZ RQ VDH DQG Z H DUH DWWKH VWJH RI P P HGLDWQ

URRP V RU
WKLV P DNHV LW P RUH HQHUJ\ HIILFIHQW DQG
3 HGDAQJ LV YHU\ QJKWZ LW QR
VW UH WK H SHGDOSRZ HU DQG XVH LWIRU
JURXSV LQ
FRP SDQ\ IURP 6RXW $ IUFD LV LQWHUHVVWHG LQ
7 KH\ DUH P DLQQ LQWHUHVVHG

$ XVWDQD DQG RWHU IUIHQGV WHUH KDYH DO/R

3 HRSQ4 IURP

[ HUF\ FH DQG IRU KDYLQJ WHLU RZ Q FKDUND RI
< RX FDQ DO/R E ULQJ
H WKDQN HYHU\ RQH Z KR FRQWQX HV

FRQWFWQJ WHLU IUHQGV Z KR JDYH

5 DYLDOG $ UDYLOGD $ .° 0 XP EDL

2 QO DIWU WH

FDQQRWEH HDWQ

& UHH , QGLDQ & KLHI




9 LVLWD 9 LGDJH 2 6 XURGL 0 DKDUDVK WD 6RP H5 HFHQW) $ SSURYHG 3 URMIFW

2 Q WKH W RI 0 D\ 5 DYL $ UDYLQGD § ,° & RQWQXHG VXSSRUWIRU UXQQLQJ SMWRUP VFKRRO/ LQ
) HORZ V. DQG , Z HOWRQ D WLS VR 6XURGL YLADJH QHDU % KXEDQHVKZ DU 2 ULVVD , QFOXGHV VS HFLDO DG X ONHG X FDWR Q
SURJUDP V UHDWHG WR + ,9 $ ,' 6 ERRNV IRU SUHSULP DU\

3XQH 7 KLV YLVIW Z DV DLP HG DW XQGHUVWQGLQJ KRZ WH
FK LG5 UH L RFDO @®MQJXDJHV DQG | DF LOVWDWQJ WK H
YLODJHUV RI 6XURGL Z HUH S®QQLQJ W GHYH®RS WHLU Q Q Q Q Q
DGP LVVIRQ RI FKLGGUHQ W IRUP DO VFKRRO/ DW W HLU
YLOG®DIJH : H UHDFKHG 6XURGL E\ URDG DQG Z HUH Z DUP Q
UHVS HFWYH JUDGHV & RAHJH 3 DUN
Z HFRP HG E\ $ VKRN DQG RWHU YLODJHUW LQFXGLQJ D ®RW
5 HSXEQVKLQJ WH ERRN ~7 DNLQJ 6LGHVW E\ FRP P XQLW
Rl  FKLAGUHQ $ VKRN Z DV D YHW HOQW XVILDVWF DQG D
KHDOK DFWYLVW 6 DWDP D@ W EH XVHG IRU HGXFDWQJ WH

P RVWYDWHG SHUVRQ , HDUQHG MWHU VKDWKH LV RQH RI VKH KHDOK DFWYLVW LQ YDURXV GLVWLFW SDUWFLSDWQJ LQ WKH

P DLQ LQVWXFWU RI WKH 9 LJ\DQ 9 DKILQL  6FLHQFH RI 3HRSO{V KHDOK $ VWHP EQ & ROKP EXV

KHHO/ S URJ UDP 6XSSRUWIRU LP P HGLDWH |(RRG UHQHI HIITRUW LQ 2 ULVWD LQ

$ VKRN DQG VRP H RWHU YLADJHUV WVRRN XV DURXQG FRODERUDWRQ Z LMK WKH 1 * 2 $ GKLNDU & RGMJH 3 DUN
WH YLODJH DQG VKRZ HG XV WH DUHDV Z KHUH WKH\ LQWQG 6 HHG P RQH\ W H[ SDQG WKH QHW RUN RI VDYLQJV JURXSV
WR FRQVWXFWVP D@ GDP V RU UHSDLU RG RQHV WR FDS VK UH VWUWHG DERXW \HDUV DJR LQ 0 DGXUDL GLVWLFW 7 DP LC

UDLQZ DVHU $ IWHU OXQFK Z H Z HQW IRU D YLADJH P HHWQJ 1 DGX % MFNVEXU) & ROHJIH 3 DUN

6 XSSRUWWH SXEQFDWR RI D TXDUWUQ P DJD] LQH FDGHG
KHG@G XQGHUD EL) RGG WHH 7 KH 6 DUSDQFK Z DV D @G\ DQG Q 1

9 L] KXW X IRU WHDFKHUV W VKDUH SUDFWFDO LGHDV DQG
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