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(/&-+/ FRQJWHIDWRQV P LQLVWIHV DQG VFKRRO/ P DN WVKH VHDVRQ

&+5,670%$6 6(59,&(6 67 1,& $55,9(6 &21)(5(1&( 6(%$621

2 XU FRQJ WIHJ DMRQV HDFK 6W 1LFKR@V ZDV EXW WL/ 2 XU * HQGHU -XWWFH 0 QMW
FHHEWDWAG &KUWRP DV VKIRXJK WHDWRQ DW RXU (/&-+/ DQG RXU ( QYLLRQP HQWDO
FDIRY WHDW DQG IH@RZ KLS VKRR 2 XUWXGHQW VSWHDG ( GXFDVIRQ &HQWAU KH@G VKHLU
7DNH D SHHN LQVR VKHWH KR@GD\ VR P XFK N\ WKLV P RQW  DQQXDOFRQIHWHQFHV VKLV P RQVK

VIGLQJI V RQ SDIH WHDG DERXWMRQ SDIH b Z WK P DQ\ | XIWXOWHVXQV 5 HDG
P RIHRQ SDJH DQG
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TKH(/&-+/ IVE®WHG VR KDYH FRQJ LHJ DVRQV LQ VKH YHU S®FH VKH & KUWP DV WRU VRRRN SMFH
VR P DQ\ \HDWDJR 7KLVVIP HRI \ HDU & KUMDQV DIRXQG VKH Z RU MQJ SW\ DQG SWHDFK DERXW
VWH YHU WUHHW XSRQ Z KIFK Z H Z DO VR RXUFKXWKHV : H NHHS LQ RXUKHDUV VKH QHZ ERWQ

FKL® Z KRWH P HWDJH Rl IDGLIFDOKRSH Z RX@ WGLDWW RXW RUVKRXVDQGV RI \ HDW/ VR FRP H

4 4

&HAHEWWRQV Z RWKLS DQG IHARZ VKLS LQ WKH (/ &-+/ &RQJUHJ DWRQV

)IRP  QDUMW S@M\V VR &KUWP DV FDRRY VKH (/& +/
FRQJ WHJDMRQV SURUM] H VKHLU FKXWFK FRP P XQMHYV HVSHFLD@®
GXUQJ VKH &KUWP DV VHDVRQ : KLBi HDFK FKXWFK ILQGV XQLT XH
ZD\V VR P DIN VKLV VSHFIDOWIP H RI \HDU FRP P XQIW LV DWVKH
FHQWAURI IWD@ ,Q 5DP DADK VKH FRQJ UHJ DVRQ WHDP HG XS Z VK
FKRLW/IWRP VKH * UHHN 2 WKRGR[ DQG * UHHN &DVKR@F FKRLL/ VR SXW
RQ D FRP P XQIW &KUWP DV &RQFHUN,Q %HIW- DD VKH P RQVK GRQJ
&KUWP DV ED] DDUVKRZ FDVHG VKH KDQGP DGH Z RWIN DQG FWDIW RI
VKH Z RP HQ LQ VKH FRQJ LHJ DURQ &KUWP DV/ XVKHLDQ SXWRQ VKHLU

VK $ QOXDO6LP XGDWV6HUYLIFH VR VKDWH VKH MR\ Rl &KUWP DV LQ
YHKBIKHP  Z VK RXU SDUQHW LQ 3KIMGHGKID %HIW 6 DKRXU
GHFRUDVHG VIKHLUVDQFWDU VIR HVKHUDQG VDQJ K\ P QV 7KH &KXUFK
Rl VKH 5 HGHHP HU$ WDELF VSHDNIQJ FRQJ WHJDVRQ P DGH D VSHFLDO
6W %DUE DD FHBEWDVIRQ DQG 1Q $P P DQ VKH FKXUFK VRRN SDUMQ
D JWHDW HFXP HQLFDO ED] DDU VR VKRZ FDVH (RFDO DUEZ RIN DQG
VXSSRUMWKH &KUWIDQ FRP P XQLW
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YHWK AHK HP

' DU$O. D@P D SXWRQ D Z RQGHUXO&KUWP DV
&HBGEWMRQ DWWH HQG RI VKH P RQVK UWHD@®
WKRZ FDMQJ VKH KDUWs Z RIN DQG VDBIQWRXU' $.

WXGHQW KDYH DV Z H@DV VKH FRP P LW HQWDQG
GHGLFDVMRQ Rl VIKHLI I DIVIKI X OVHDFK HW/

%HLW- DA

7DAVKD . XP L FKRW KDG DQ DP D]LQJ
&KUWP DV FRQFHUN  |HDVWKUQJ VRP H

A

5 DP DADK

5DP DADK SXWRQ D %DWRTXH P XVIF FRQFHUNLO
SDUMQHUKLS ZWMK VKH $O . DP DQGNDW
$WRFIDURQ Z KLFK Z DV D EHDXWUXOJ DVKHUQJ
Rl VKH FRP P XQIW DQG FHBIEDWRQ RI P X\IF

A

%HLW6 DKRXU

EHDXWXO RSHWD WVRQIV ~ &RP P XQW 6W 1 [FN KDG D JWHDWWIP H YIMVIQJ VKH %HIW6 DKRXU WXGHQW
P HP EHW Z HH DWRXQGHG E\ VKH DBIQW  yKIVP RQW DQG P XFK VR VKH WXGHQW GHQ@J KWE LRXJ KWRW RI
RI VKH WXGHQW DQG IWZ DV D JWHDWZ D\ VR FKRFROW IRUD@® : H DWH VR J WDV XOIRUQW®I P RP HQW RI NR\
HQG VKH FD®QGDU \HDU IRU VKH 7. @NH VKLV LQ RXUDFDGHP LF HQYLLRQP HQW

FRP P XQIW
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5DP DADK 3 DMHVWQH

7KLV P RQWK VKH (/& +/ *HQGHU ' HW XQGHU VKKH
GLHFVIRQ RI 0 U/ 5DQDQ ,WD RU DQL] HG VKH VKLLG DQQXDO
&RQIHWHQFH RQ * HQGHU -XWIFH ILRP D 1 DMRQDO DQG
5 HQ LRXV 3 HW/SHFVIYH

7KLV FRQIHWHQFH JDVIKHUW/ GRFDO LHQ@ LRXV JRYHWQP HQVDO
DQG JHQGHUMMWIEFH SXEQF ILIXWHV VR GLFXW * HQGHU
XWIFH 1Q 3DOMWQH DQG KRZ VKH DFVIQJ IRWFHV Rl
JRYHUWOP HOWDQG WHQ LRQ FDQ EH XVHG VR IXWKHUZ RP HQV
HT XDAW DQG HT XIW LQ VIKH 3 DAMMQLDQ VRFLHW

7KH FRQIHWHQFH Z DV D J IHDWVXFFHW \ RX FDQ Z DVEK VIKH
QYHWWHDP  Z MK ( QJ@K WDQVIMRQ RQ RXU ) DFHERRN
SDJH
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YHWK HKHP 3 DAHVWOQH

7KH 5HYHWIHQG ' RFVRU 0 XQVKHU ,\DDF SDWRU RI VKH
&KUWP DV / XVKHWDQ DQG %HIW6 DKRXU FRQJ UHJ DURQV RI
VKH (/&-+/ ZWRW D ERRN VKLV \HDU DERXW VKH
VKHRQRJ LFDODQG ELE@FDOEDWY Rl Z RP HQV RUGLODVIRQ
7KH (/&-+/ @OXQFKHG VKLV ERRN LQ Y%HVK®IKHP VKLV
P RQW IRU LW LQWQGHG @RFDODXGLHQFH 7KLV LV D J LHDW
WDWP HQWVR FRP H RXWRI VKH / XVKHLDQ FKXWFK DQG
Z LGKDYH D KXJ H GRFDOLP SDFWRQ J HQGHUMWIFH
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%HW AHKHP 3 DAHVWQH

7KV \HDU P DINHG WKIUWMHQ \HDW RI  3DGWQLIDQ
&RQIHIHQFHV  IRU  ( QYLLRQP HQWO ( GXFDURQ  DQG
$Z DIHQHW DQG VKH VKLWHHQVK Z DV D KXJH VXFFHW 7KLV
FRQIHHHQFH  JDWHW  @RFDO DQG  LQWHUQDVRQDO
HQYLLRQP HQDO WFKRMW/ HWHDWFKHW VMDFKHWY/  DQG
H[ SHUWV VR SUHVHQWUHVHDUFK DQG VKDWH NQRZ BiGJH DQG
H[ SHUHQFHV DERXWVKHLU IIHGY 7KH FRQIHWHQFH Z DV KHGB

XQGHU VKH SDWRQDJH RI %\KRS 6DQL ,EWDKIP $]DU Z KR
P DGH KLV RSHQLQJ WHP DNV IRUVKH FRQIHUWHQFH DERXWVKH
FD@IRU KXP DQV VR EH WHZ DUGV RI VIKH ( DUAK ([ HEXVIYH

" LHFVRU RI VKH ((& OU 6P RQ $ZDG * RYHWRU RI

YHVKAIKHP 0 U . DP DO$ KP HG + DWDQ $P IG DQG ' UWHFVRU 3 J

RI : DWW 0 DQDJHP HQW O IV 6DIGD 6KDIED D® RIIHWHHG
RSHQLQJ WHP DUNV DV Z H@® DV DQ RIILFIDORSHQIQJ VR VKH
FRQIHUHQFH

A
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7KLV P RQWK VKH ( QYLLRQP HQVIDO( GXFDWRQ &HQWAURI VIKH ( / &- +/
DQQRXQFHG VKH Z LQQHW/ Rl VKH 1D@ SKRVRJWDSK\ FRP SHAMRQ
DQG VKH Z LQQLQJ SKRVRV DUIH WXQQIQJ 7KLV LV VWXFK D J UHDWZ D\
VR KLIK@KW DQG VXSSRUN GRFDO Z LGB@H SKRVRIWDSKHW LQ
3DBIWIQH ZKIB DOR @WQJ XS RXU P XOWXGH Rl QDVWYH
3DGMINIDQ ELG VSHFLHV @ LQQHW VKLV \HDU Z HWH : DMP ' XDV
6DHHG $EX /HP RQ 5DWKIG 0 DWDL IHDVKWHG GiIW 0 RKDP DG $O
6KXD\LEL DQG 6DHHG 6KRP D@ &RQJDWMWRQV VR DD Z LQQHW/
DQG VKDQN \RX VR D@Z KR VXEP IWHG SKRVRV \RXUZ RN LV \R
P SRUWDQWDQG EHDXWUXO
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/ REFDODQG , QWHUQDWRQDOO XVLFLDQV

7KLV P RQWK VKH ' LDFRQDO&HQWHUKHGE W VHFRQG DQQXDO
&KUWP DV &RQFHUN IHDWUQJ GRFDO DQG LQWAUQDVIRQDO
P XMFIDQV 7KLV LV DQ DP D]IQJ ZD\ VR EUQJ VKH
FRP P XQW VRJ HVKHU DQG VXSSRUMRXUGRFDODQG YIMMQJ

DUV HVSHFID@ Q D VSDFH VKDW LQWRGXFHV VKH
FDSDFIW RI VKH ' LDFRQDO& HQWAU

J J

VWK %LVKRS 6DQL,EWKLP $] DU

2 XU' HDI 0 QMM KDG VIKHLU1LQDOJ DVKHUQJ RI VKH \ HDU D
&KUWP DV GLQQHU Z MK %L\KRS ,EWDKLP $]DU DW %HIW
JEWKIP 7KLV ZDV DQ DPDJIQ] ZD\ IRU RXU ' HDI

&RP P XQW VR FH®IEEWDW DQRVKHU Z RQGHUXO \HDU RI

P LQMW VRI HVKHU DQG HVWRLFH LQ VIKH & KUMP DV VHDVRQ

A

' LDFRQDODQG <RXWK 0 LQLVW - RLQW( YHQW

<RXVK [LRP HDFK RI RXU 3DOWIQH FRQJUHIDURQV
J DVKHUHG LQ %HIW,EWDKIP VKLV P RQVK IRUD <RXVK ' LQQHU
I DFLAVDVKG LQ FRADERWDRQ EHVE HHQ VKH <RXVK 0 LOMW

DQG VKH ' IDFRQDO O LQMM RI VKH (/&-+/ <RXWK
HQNMR\HG D IXQ QUKWRI EIQJIR SUJH ZIQQQJ K\P Q
VIQJIQJ DQG SWD\ HUZ VKK 3DWRU/ 5 RGQ\ 6DLG DQG ) XU/DQ
=X P RW 6SHFLDO VKDQNV VR RXU SDUWQHW DW) (/0 IRU
KHGLQJ FUHDVA VKLY Z RQGHUXOHYHQW DQG VR 0 V / RWID
* DP P HOQ 6HQIRU $GYLVRU IRU ' IDNRQID DW) (/0 IRU
VSHDNIQJ] VR RXU \RXVK DERXW VKH P SRUDQFH Rl
' LDNRQLD
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$ XIXVWD 9 LFWRUD &DP SXV 0 W RI 2 QYHV

2 XU$ 00 DKDED 3 IHVFKRRODVRS VIKH 0 RXQWRI 2 @YHV
KDG D Z RQGHUXO&KUWP DV &HBIEDVRQ VKLV P RQVK

Z KHWH RXU QWVBMVBIDUQHYY VKRZ HG RIl VKHLU DP DJ LQJ

VQJIQJ DQG GDQFIQJ WNLAY IRU VKHLW VMDFKHW/ DQG
SDWHQW 7KHVH @V® RQHV GRRN IR DUG VR HYHQ P RUH
SO\ Q) MQILQJ DQG GIDWIQI VR FRP H LQ VKH QHZ

\ HDU

KL®I VKH ( / &-+/ KDVWR P XFK VR EH VIKDQNIXOIRUVKLY KRAGD\ VKLV QHZ VBIWHUZ RX@S EH LQFRP SGIWH Z VKRXW
WIE XV VR VRP H RI VIKH KDWBVKLSV | DFHG VKLV \ HDU SDUAFX@UD VIKH LHFRUWG QXP EHURI 3 DOMQLDQ GHDVKY DWVYKH
KDQGV Rl VIKH P LOVDUY RFFXSDVIRQ 7KURXJKRXWVKH \HDU Z H P RXUWQHG Z H FDQFH@G VFKRROGD\V DQG Z H
®IDQHG RQ &KUMMRUKRSH Z KHQ IWHYDGHG XV 3 DOIMIQLDQV KDYH EHHQ NLABIG LQ VKH RFFXSLHG :  HVW6DQN
DWVKH KDQGV Rl VKH P LOVDY RFFXSDARQ LQFXXGLQJ FKIGBUHQ Z KIFK KDV WHVXQHG LQ EHIQJ VKH
GHDG@HWW\ HDU | RU 3 DAIWIQLDQV VIQFH DFFRWGLQJ VR VKH 81 : KL® ZH SWD\ IRUSHDFH DQG MWIFH Z H
WUKJ J B QRWVR EHFRP H QXP E VR VKLV KDUK WHDOW 7KHWH VRXOY LQFOXGHG RXU QHLI KERU/ FR@HDI XHV
IUHQGV DQG @RYHG RQHV 7KH\ Z HUH WDFKHW WXGHQW EDNHW DQG SDUHQW 7KH\ Z HWH DQG DIH RYHG : H
NHHS VIKHP  1Q RXUKHDUNV DV Z H HQWAU VKH QHZ \ HDU Z WKRXWVKHP  SUHVHQWLQ RXUFRP P XQHV - HVXV QRZ
UHYHUHG DV VKH 6RQ RI * RG DQG VKH 0 HWIDK HQVHUHG VKH Z RUTB DV D FKIGS LQ D P DQJHU 7KLV P LLDF®H RI &KUMW
VXWBLQV RXUKRSH DV Z H SUD\ IRUDQ HQG VR VKH RFFXSDVRQ DQ HQG VR VIKH FRQWIDQW®RW RI QRYHG RQHV DQG D
IXVKUH RI MWIFH DQG SHDFH LQ 3 DBWIQH DQG , LDHO
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