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,Q - DOXDY WH JBREDO@QGVFDSH ZDV P DINHG B\ DQ DOWP IQ) SUHVHFH RI
WURWP OONHG R HWHP H WJKWZ IQU LIGHR®RIIHV 7KLY DQDOVIY XQGHWFRUHV WH
SDUDP RXQW/LI QULEDQFH RI WLV D/XH LQ WH FROWP SRUIDY Z RUT RUGHU

7THIRUVP  [UHVSHAWYH Rl W IGHR®IIFDOWRRW KDV ®QJ SRVHG D JWYH WUHDWMR
LOMODWRQDOSHDFH DQG VHRXUW 5 HFHOWWP HV  KRZ HYHU KDYH Z MHWHG D GMAMFW
VKUWIQ WL WUHDWOQGVFDSH 7KH DVFHOWRI H WHP H WKWZ IQJ WURUVP KDV
LOMRGXFHG D QHZ @\ HURI FRP S®{ W VR WH J REDOVHFXUW HT XDWRQ

7KLY IHSRWDPV VR SWRYIGH D FRP SUHKHQVLYH DQDOVIV Rl HWHP H UJKWZ LQJ

WURWP 1Q - DQXDUY RIHIQ] QWKW QR W HYROMRQ DQG FXUMHQW
P DQUHWEMRQV % GMHPWQ) WH WHQGY FDXVDWYH IDFVRY/ DQG WDP LILFDMRQV Rl WLV
SKHQRP HQRQ RXUREMPWYH LV VR |RVWMU DZ DIHQHW DQG IQIRWP SRTF\ P DNQJ Z KL

IRWMUQ) LQMODARQDCFREDERUIDARQ R FRXQMUWLY J URZ LQJ P HQDFH
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) HGHDO 3 WRVHRXWY 6 HHN ' HDW 3HQDAWY IRU ;. KW
6 XSUHP DFMAKIQG %oXT I DR 6 XSHP DUNHND DWDHH

) HGHUDOSWRVHREXVRY DQQRXQFHG WHU LOMQARQ VR SXW/XH WH GHDW SHQDGV DJ DIOW
3DVRQ* HQGIRQ D\ HDURW Z KW VXSUHP DFMAWZ KRNGBIG  E@FN LQGLYIGXDY 1Q D
96XI I DB VXSHUP DINHW* HQGURQ LV DOHDG. VHYLQI D @H VHOWQFH Z MRXWSDUR®! DIWU
SEDAQI JXIOV VR WM FKDU HV Rl P XUGHUDQG KDM P RAYDMG GRP HWAE WMURUVP 1Q
WH DWDFN : KIBI 1 HZ <RWN GRHV QRWP SRVH WH GHDW SHODGV \WH ' HSDUR HQW
Rl - XWWFH KDG WH RSWRQ \R VHHN MIQ D VHSDUDM |HGHDOFDVH RQ KDM FUP HV 7KH
GHFIMRQ R VHHN WH GHDM SHODAOW Z DV EDVHG RQ VXEWEQWDOS@QQQ) GXUQ) WH
VKRRWQ LOFOXGIQI WH VHBIFWRQ RI WH GFDARQ D 7RSV ) UHQGD VXSHUP DINHWQ WH
( DWIGH SUHGRP LQDQWD LQKDELWMG E\ D E@FN FRP P XQW DIP IQJ VR P D[ P [} H WH
QXP EHURI EQFN YLFWP V

5 HDWYHV Rl WH YIEWP V KDG P L[ HG RSIQRQV RQ Z KHWHUIHGHDOSIRVHEXVRY VKRX@
SXWXH WH GHDW SHODW $P RQJ WH GHDG ZKR IDQJHGIQDIHILRP VR ZHH
HI KWFXWRP HY WH WRUHV VHEXUW JXDUG DQG D FKXUFK GHDFRQ Z KR Z DV GDGLQJ
VKRSSHY \R DQG ILRP \WH WRUH Z I WHUSXUFKDVHY 7 KUHH SHRS®! Z HUH LOMIUHG EXW
VXUYLYHG 7KH UL®! * HQGURQ ILLHG Z DV P DUNHG Z MY LDFLDOVAXWY DQG SKUDVHV [QFOXGIQ]
7KH * UHDWG HS@FHP HQW D UHHHQFH \R D FRQVSLLDR WHRY WDWIMHUH LV D SRWHR

GIP LQIVK Z KIWM LQIOXHQFH

0 DQ 6HOMOFHGVR 0 RQMV IRU,@U DO HDSRQV
Z W 7URXEQQJ 3R 0 DW 6 KRRWQJ ,GHR®RJ\

S5LYHUSP W D\ HDURG ILRP 6DYDUH KDV EHHQ VHOMQFHG\R P RQWV LQ IHGH.DO
SUVRQ IRU L@UDO ZHDSRQY SRWHWIRQ IQFOXGIQI DXWR VMDY DQG J UHQDGHV
, QVHVW DIRUUHSRUN LHYHDOKDV6 P LW SXUFKDVHG WHVH IMP V [LRP DQ XQGHUIFRYHU) %,
DIHQW6 P W VHQAD SKRR Rl JXQV DQG DP P R VWHZ Q DURXQG KLV @QJ IRRP R D
IUHQG RYHUD P HWDILQJ DSS DRQU Z W WHQRM 7KLY VQWHYHQ KDDRI P\ 0 XVAP

NAIQJ DWHQDO 2 Q DQRWHULQFLGHQWS P W DSSMXGHG P DW VKRRWQIV DQG Z IRM
FDQWMEQG 0 XVAPV RU%DFNV RU-HZV ' HVSIWM KLV DAMRUQH - RUEDQ . XVKQHU
GHVFUEIQ) 6P DV VRPHRQH ZIW  XQFRQYHQURQDO IGHDV DG IGHR®JLHV

SIRVHFXVRY/ DU XHG WDWKH KDG WH SRIMQWDOWR EHFRP H D P DW VKRRMURUWULRUMW/
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) RUGD 0 DQ $ UHWMG IRU2 QIQH 7KUHDW R
0 DW 9 IRBIOFH

$ \HDUR®G PDQ ILRP 9HQFH ) ®RUGD QDP HG $®f DQGHU/ LIKWQHU KDV
EHHQ DUHWMG DQG FKDU HG Z M P DNLQJ LOWUARMM WUHDW DQG D Z HDSRQV
YIROMRQ DI\WMU DI HG® SRWMQ RQIOH FRP P HQW IQGIFDW) KLY [QMOMRQ
W FDUY RXWDQ HYHQWIQYROIQI P DW FDVXDOV IRU WDFLDO RU HKQIF
UHDVRQV $ FFRUGQJ VR D IHGHIDCOFRXUADI LGDYIW/ LI KV@HUV RQIOH FRP P HOW
LQFOXGHG SKUDVHV @H  + LI KVFRUH Z L@EH GHHDMG  DQG WHH Z LOEH
VDION  Z1W DQ) % LQYHW DRUH SOIQLQ) WDMKH WP VDIOW LHHY \R
DQ LOGLYIGXDOFRP P MWMQJ DQ DFVRI YIRBIQFH VR DGYDQFH Z KIWM VXSUHP DFDW
DQG DFFHOADWRQMAI RDY

7KH ) % H HFXWG D VHDUFK Z DUDQADAKLY UMGHQFH ' XUQJ WH VHDUFK
DIHQW GVFRYHHG DQ L@UDOIWHDP VIBIQFHU 1Q D @XQGY EDVNHWIQ D
EHGRRP VKDIHG E\ /LJKWHU DQG KIV EIRWMHU $CGMRQDD ZKLM
VXSUHP DFMWDQG  DFFHBIIDARQMAV SLIRSDIDQED Z DV IRXQG 1Q / LTKV@HUV
EHGLIRRP 7KHWWP DFFHBLDWRQVP HHY \R D EHIH 1Q SURP RWY GLYIVIRQ
DQG SROU] DARQ R LQGXFH WH FRESVH Rl H MAQ) VRFIHVBOWAKFYUHY DQG
WJJHUD FIIOZ DU,Q DQ ) % LOMYHZ / LJKV@HU DGP MG VR P DNQU \WH
SRVW EXWF@IP HG KH Z DV IQWR] LEDWG DWKH WP H DQG GIG IWRUDMAQARQ

' (, &RRUEODRU LQ 6 RXW 3 RUDQG 5HLIQV
$ P IG 6 DHW &RQFHLDV ) RERZ LQJ 7KUHDWLRP
KIWM 6 XSUHP DFIMW

ORKDPPHG $EHKDGD WH ' LYHWMW (TXW DG ,QFOVIRQ ' (,
FRRUGLODWRUIRUSXETE VFKRRY 1Q 6 RX\W 3RUBQG 0 DIQH KDV UHVLI QHG DQG
GIVWH WM GXH R VDIHW FRQFHLQV IRUKLY IDP IO $ @HKDGR Z KR DULYHG
IQWH 8 6 D GHFDGH DIR ILRP ,WDT UHFHYHG D WU-DWQQI GMWMUILRP D
Z KW VXSUHP DFIVWSURP SWQJ' KLY GHFIVIRQ VR WMS GRZ Q

$@HKDGR KDYIQ) H SHUHQFHG WUHDW 1Q DT H SUIHWWHG WH IHDU RI
SRWMQUWDCHVFDOMRQ WIMQJ  <RX KHDUVRP HWILQJ 1LUAVS QG WH QH WIMLQJ
DQ DPARQ IRRZV  7KH UHVLI QDMRQ KLIK@ KW WH FKDIQIHV IDFHG E\
IQGAYIGXDY FKDP SIRQQJ GYHWIW DQG IQFOMRQ [Q  HGXFDWRQDO
IOMMWRQY DQG MIDVHY FRQFHUDV DERXVWIH VDIHW DQG VHEXUW RI WRVH

DRFRYHO Z RINQJ WRZ DGV IRWMUQI DQ LOFOVLYH HQYLLROP HQW
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KM 6 XSUHP DFLVW &RQYLFWG IRU 9 DQGDA LQJ
0 LFKLIDQ 6\ QDIRJ XH LQ + DM ) XHBIG 3 RW

1DWDQ: HGHQ D\ HDURG P HP EHURI 7KH %DVH D P XGM\WEW Z KIW VXSUHP DFDAWV
JWRXS KDV EHHQ FRQYLIFWMG RQ VI R FRXQW IRUYDQGD LQU D 0 LEKLI DQ A QQURIXH LQ
- HHGHQ DRQJ ZIW IH@WZ JWRXS PHPEHY 5IFKDUG 7RELQ DQG <RXVH
YDUIVQHK HUDIHG 1Q GVFXWIRQV RQ DQ HFUSWG PHWDIIQ] SOMRWP  1Q
6 HSWP EHU WR SOQ DFW Rl YDQGDD/P VB HAQJ SUIRSHUIV DWRFLDWG Z WK $ 1UFDQ
$P HIFDQV DQG - HZ VK $P HIFDQV 7KH THGHIDOMU IRXQG : HHGHQ JXIOV R RQH
FRXQWRI FRQVSLLDR DI DIQWNLI KW DQG RQH FRXQWRI GDP DI HWR UHDI [RXV SURSHWV

" HVFUEHG E\ WH 6 RXWHWD 3RYHW / DZ &HQMUDV D Z KW QDARQDDMOQHE RN 7KH
%DVH LV NQRZ Q IRUIW P HP EHY EHIH 1Q SXVKIQJ VRFIHW VR FREDSVH | RUWH FUDWRQ
Rl D Z KM HMORWEMM : HHGHQ DQG KLV FR FRQVSILDRY QDP HG WHUSEW 2 SHIDARQ
. MBA@DFKW HHHQFIQ) WH HYHQW R 1RY ZKHQ * HPDQ 1D LV
SHSHWDMG YIRGIQFH DIDIQW- HZV GHWAR\ IQ) KRP HV VA QQURIXHV VFKRRY DQG

EXVIQHWHY 7KH FRQYLFRQ KLI K@ KW WH SHYMMOFH RI KD | XHBIG DRWRQV DQG
WH RQI RIQJ WUHDWERVHG E\ H WHP IMWGHR®RJ LRV

& ROMXHG $ QU/HP IMF DQG 5 DFWS WIFNV 1Q 1 R DO

1 R DO 3RTEH DQG 0 D\ RU+DUWY 5 LAIQJ KDYH UHSRUMG RQURIQI KDUDWP HOWDAEFNY
IOFOGQ) DQWHP IMF DQG WDFMWKDM HP DY \VBLJHWQJ P HP EHY RI WH 1 R DO
&RP P RQ &RXQFIO 7KH 1 R DO 3RTFH ' HSDUR HOWLQ FRADERWDWRQ Z W WH ) % LV
DPRYHO LQYHWAI DA WHVH DARFLRXY DFW GHHP HG DV SHYMMQAR, EHUKDUDWP HQW

DI DIQWFIW J RYHUQP HOWRI | LFLDYY

7KH LOFIGHOW FRP P HQFHG RQ - DQXDY  GXUQJ D YILYXDOP HHMY Rl WH &RP P RQ
&RXQFIOV 2 WEQDQFH &RP P MWWMH  ZKHH DQWHP IMF DQG  WDFIVWFRP P HQW Z HH
YRIFHG 6XEVHTXHQ® FRXQFIOP HP EHY UHFHYHG DQW/HP IMF SRWRDLWGY DW\WHU
KRP HV DQG P RWIHFHQWD KDWM IL@G HP DY 0 D\ RU5 L@ FRQGHP QHG WHVH DFW DV

LJ QRUIDQWIDFIMWDQG DQW/HP IMF HP SKDVI] LQJ WH FIW V GHWMLP LODWRQ VR FRQWOXH LW
JRYHUOP HQEOVHWIFHY XQGHWULHG E\ VXFK DPWRQV

7KH SRIFH LOYHW DARQ KDV EHHQ LOMVULLHG DQG FIW VB KDV UHFHLYHG WDIQIQI RQ
DGGHWMQI IQDSSIRSUDWM (KHRUE 1Q SXEQE P HHMQIV 1RW DN GUL/DRY DIR
H SUHWHG GHHS FRQFHUQ DQG FRQGHP QDMRQ RI KDIM VSHHFK  RITHUQI WHUVXSSRUNR
WH &RP P RQ &RXQFIO
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