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&DWHRH /[ HEHWMWWU&IW &RXQAROY 3DLP DU

0 W/ 3DWP DU Z RINHG IRU WH &RXQAODV D KHDG Rl
VHU/IEH DQG Z DV VXEMIPWR D GIVAS@ODY  LOYHWI DARQ
SIRFHW IR@Z LQJ D FRDIXH FRP SOIQW

7KHH KDG EHHQ VHYHUDO SLHYIRXV LQWALQDO DMXHV
EHVE HHQ GHSDUR HQW GDGIQI XS VR WH FRP SOIQW
DOMRXJK QRQH KDG D GULHAW FRUHDMRQ VR 0 W/
3DWP DUVDYH IRUKHUEHQJ WH KHDG RI VHUYIFH 8 QWO
WLV SRIQAD U/ 3DLP DUKDG QRWEHHQ VXEMPWR DQ

GIVAS@DY SLRAHHGIQIV RUSHURWP DQFH P HDVXUHV

) RERZ IQJ WH FRP SMIQWO U/ 3DLP DUZ DV WP SRUDU® WDQVHULHG ILRP - KHUSRVMRQ DQG
VXEVHTXHOW LOYIWG VR D GVASTDDY LQYHVAI DWRQ P HHWQ) Z W KHU @QH P DQDIHU 0 V
/D\H 1R GHVBLY R WH D@BUDARQV 1Q WH FRP SOIQAZ HH SLRYIGHG SURU VR RU DWWH
PHMQ OQRUZDV O U/ 3DWP DUP DGH DZDH DV \R ZKIEK FRGH RI FRQGXPW \WKH KDG
DUHGO EUHDFKHG ' HVSIW VXEVHT XHQWIQYHWA DARQ P HHWQIV DOR VBNQI SOFH 0 L/
3DWP DUUHP DIQHG XQFBDURQ WH D@ DARQV DI DIQWKHU

) RERZ IQJ D AKDQIH LQ LOYHMAI DWQU P DQDUHUO U/ 3DUP DUZ DV OWIUDGYMHG WHUH Z DV QR
FDVH VR DQVZ HUDQG WH LQYHWAI DARQ GLRSSHG

,QKHUFDIP 0 W/ 3DWP DUSWRYIGHG WH 7UEXQDOHYIGHORH Rl Z KW HP SR\ HHV RI P LU
WMV Z KR KDG EHHQ DAFXVHG Rl P RUH VHURXV P MARQGXPWMMWXHV \ HWEHOQH IWAG | LRP
HWHUGR LQYHVA DWRQ RUBMHUSWIRAHWHV VXHK DV P HEADWRQ RULQIRWP DAGMFXWRQV

0 U/3DWP DUKDG DOR SIHYIRXV® WDIVHG Z W 0 V/ DNH SURUVR WH FRP SOIQWIKH TXHWMRQ
Rl Z KHWHUVKH Z DV EHQJ XQFRQVWARXV® ELDV DIDIQWE0 ( HP SBR HHV
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TKHRXWRP HRI 0 W/ 3DWP DUV FDIP

7KH HP S® P HQMMEXQDOIRXQG WDWO U/ 3DUP DU KDG
EHHQ WH YIPWP Rl WDFH GMVAUP IODWRQ 7KH THODE®! VR
UDFK WLV GHAMRQ GXH VR WH IDFWWH DBUDWRQV
DIDIQW O W/ 3DP DU ZHH QHYHU SDUAEXDUMHG Z WK
P DMLY HVDDWQ) TXIEND 1Q FRP SDIMRQ VR \WH
WHDRP HOWRI RWHUZ KW HP SE\ HHV

7KH &RXQAOKDG DOR |DIBIG VR HWHU NHHS RU SURGXFH
GRFXP HQW GXUQJ WH WIEXQDOSWRFHW Z KIFK UHVX@MG
1Q DGYHUH LQHIHQFHV EHQ GLDZ Q %DMED®  \WH FRXQAO
ZDV XQDE®! VR \DWA\ WH WEXQDO WDW IW KDG DQ

DGHTXDM QRQ GMAUP IODWRY  H SOUDMRQ IRU 0 WY/
3DWP DWW WHDWR HQW 7KH WIEXQDOY GHAMRQ KDV MOQFH
EHHQ XSKHG E\ ERW WH (P S® P HQW$ SSHDO7UEXQDO
DQG &RXUARI $SSHDO

SDWHWR : RRGKHDGY: 779 /1P IWIGDQG1 %& 8 QYHWDQQMODWRODO 1P WG

0 U: RRGKHDG ZDV 0 DODILQU ' WHARURI : 779 ZKHQ KH ZDVJLYHQ P RQWV QRWH \R

WALP LQDW KLV HP S® P HQWGXH VR LHGXQGDOR  7KH WHGXQGDQR Z DV IDIU KRZ HYHU OWU
WDWMVDP H P RO KH Z DV IQYIWG VR D P HHWQJ IRERZ IQJ D VHUHV Rl FRP S@IQW RI VH XDO
KDUDWP HQW 7KHWH VXURXQGHG FRQYHUDMRQV ZIW D IUHHDQRH ZUWU DERXW O U
: RRGKHDGV DGGIPMRQ SWREGP V DQG SUYDM @H ,WZDV FRP P RQ JWRXQG WDWO U
: RRGKHDG VXI IHHG ILRP ®QJ WBQGIQI S\ FKIDWIE FRQGIMRQV
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$WWH PHMQ OU : RRGKHDG ZDV IQRWP HG Rl \WH
FRP SOIQW DQG DVNHG VR SLRYIGH KLV FRP P HOW RQ WH \DP H
© KIOWIMH DFFXVHUKDG SURYIGHG Z UMWHQ \WWP HOW\R : 779
WHWH Z HH QRWSLRYIGHG \R 0 U: RRGKHDG DMK WP H +H
ZDV WHQ VXVSHQGHG ILRP ZRWN WH VDP H GD. SHQGQJ
| XUMHULQYHVAS DARQ

JREZIQ] WH PHMQI 0U : RRGKHDGV P HQWO KHDIK
GHWURIDMG LHVXOMQ] 1Q KRVSMBDDARQ + H UHP DIOHG XQGHU
YDURXV WHDVW HQW XQWEDI WIUKLY QRWEH SHURG KDG QDILDD
H SWHG

7KH QHI @ HOAH FDIP

0 U: RRGKHDG SXW/XHG D FDIP |RUGDP DIHV IRU SM FKIDWMIF
IOMU : 779 KDYIQJ D GXW RI FDUIH QRWMR H SRWH KIP VR DQ
XQUHDVRQDE®!I UMNRI | RUIHVHHDE®! SM FKIDWIF LOMUY

© KIOWRUEQDU® \ RX Z RX@ QRWH SHPWSW FKIDME IQMU VR EH UHDVRQDE® | RUAVHHDE®!
Z KHQ LQYRNQJ GMAS@DY SWIRAHHGIQIV @ 779 Z HHRQ QRWFHRI 0 U: RRGKHDGV ®QJ WP
DQG VHURXY P HOBCKHDOM FRQGIMRQ

7KH ZHH DOR P DGH DZ DIH W(ADVWMWH LOMPOLQYHW DARQ P HHWQJ KDG FDXWHG D UHDSWH
WHTXIUQI WHDW HOWDQG WHH RUH KH Z DV XQIIWMR SDUAASDWM 1Q WH GMVAST@DY  SLIRAHW
( YHQ ROFH IWHOQRXJIK VR HQIDJIH Z I WH SUIRFHW KH Z RX@ VWWOQHHG WH VXSSRUMNRI KLY

SV FKRRIIWV
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" HVSIW WH DERYH WH &RXUN RXQG I QUIFDQA DA VIQWH Z D WH GMAS@DY  SLIRFHW
Z DV FRQGXAMG VRP HRI ZKIFK Z DV IRXQG W EUHDRK : 779V GXW RI FDWH ,Q SDUAEX@U
: 779 ZHHRIMAWHG IRUWH |R@Z 1QJ

e W KDQGIY R WH LQMDOP HHWQJ IQFXGIQ) WH IDPWQR Z DUQIQJ Z DV JLYHQ Rl WH
P HHMQJ RUGHVBICSLRYIGHG LQ DGYDQRH ' HVSIW WLV WH P HHWQ) @WMG VHYHIDCKRXLY/

DQG ZDV FRQGXPMG DV D IX@ IQYHVMDWRUY P HMQI FDXMQJ 0 U : RRGKHDG

FRQOVGHDE®! GMAHW HVSHAD®D JLYHQ WH IGHQWN RI WH FRP SOIQDQWDQG QDVKLH R
WKH DB DARQV

e : 779 WHQ WHHNQ W P SRWH XQOHAHWDU GHP DQGV DQG GHDGIHV IRU 0 U
: RRGKHDGV WIHVSROWH VR WH D@1 DARQV GHVSIW KLY QRWKDYIQJ EHHQ SIRYIGHG | X@

GHLY Rl WH \VDP H KDYIQJ DOHDG\ EHHQ WQHG RII IEN DQG KL VRIAVRU P DNQJ
© 779 DZDWH Rl WH DFXW VWHW KH Z DV XQGHU DQG SRWIQUWDOGMVDELOW 7KLY RQO
WRSSHG Z KHQ IWEHFDP H DSSDUHQWO U: RRGKHDG Z DV EHQI KRVSMIDVHG DQG \WH
GIVAS@DY SURFHW SDXVHG

e ' HVSIW 0 U: RRGKHDG UHP DIQIQJ MJIQHG RII Z RUIN DQG XQGHUWH FDWH Rl P HGLFDO
SIRIHMRQDY : 779 XQUHDVRODE® DMP SWG VR UHVXP H WH GMVASTDDY  SLRFHW
Z KHQ KH Z DV GIMKDUHG ILRP  KRVSIVBO $ WKLY SRIOW0 U: RRGKHDG Z DV FRQIFWG
DQG DVNHG VR SLRYIGH DQ\ | XUMHUUHVSRQWH KH KDG VR WH FRP S@IQW DQG

e OWWMQI WDWO U: RRGKHDG FR RSHIDWM Z W DQ RAFXSDARQDOKHDOM DWHWP HOW
GHVSIW 0 U: RRGKHDGV RZ Q GRARV/ EHQJ DYDIME®! VR DQVZ HUDQ. TXHWMRQV: 779
KDG DQG EHQJ EHWMU SOFHG VR DQVZ HU WHP  7KH &RXUNVFRP P HOMG WLV Z DV

XQQHAHWDL DG XQUHDVRQDE®! 1O WH FLLFXP \WQRHV

7KH &RXUADOR | RXQG RQ WH HYLGHQPH WDWZ KIGWIMH LOYHVAJ DWQJ R [ LEHUKDG FRQFOGHG
WDWVRP H Rl WH FRP SOIQV P DGH GIG QRWDP RXQWWR KDUDWP HQWRU ZHH QRW
VXSSRUMG E\ HYIGHORH WLV LQIRWP DAWRQ Z DV QHYHU VKDUHG Z W 0 U: RRGKHDG RUKLY
VRTAMRU SIRRQIIQ] VRPH Rl WH SMFKIDME KDIPP FDXVHG 2Q WH FROADU WH
IQIRUP DARQ VKDUHG VXJ JHWMG WRVH FRP SOIQW UHP DIQHG @/H MXHY DQ HOWHD |DOH

IP SUHWRQ

8 QUXLBUMQI® QWL IOAMBORHO U: RRGKHDGVFDIP | RUQHI @ HQFH Z DV VXFRHWI XO
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. H VENHDZ D VIRUHP S&\ HY/

7KHWH FDVHV DUH DQ 1P SRUBQWUHP 1QGHU WDWIWY QRWIMMWAXQI DIU GWP DADOFDIP V\ RX
WKRX@ EH DOYH VR Z KHQ QDYLIDWQJ GMVAS@DUY  LIQYHWW DAWRQV DQG SUIRAHHGIQIV

7TRIX@ SIRWRN RXUEXMOHW WV DQZ D\ VIP SRUBQNR

o (QUXIHWH HP S®\ HH XQGHUARQGV ILRP WH RXWHWRI
WH LOYHVIAS DARQ WH QDWUH Rl WH DU DWRQV DI DIQW
WHP DQG JIYH WHP D UHDVRQDE®! RSSRUMQW R
LHVSRQG

e &RP SGMA D UHDVRQDE®! LQYHVWI DARQ NHHSIQJ DQ RSHQ
PIQG EHRWH GHAGIQ) ZKDW IXUMHU DPARQ W LV
DSSURSUDM VR VBNH

e 2Q0 WXVSHG HPSARHHV I WHH IV QR RWHU
UHDVRQDE®! DOMUODWYH $&$6 KDYH SXEQKHG WRP H
KHSI XQJ XLGDOFH

e (QUWXWH\RX IRBZ \ RXUWBQGDLG QM OQDOSIRAHWHY
RU$&$6 &RGHRI 3LDPWAH

e .| \RX DIH DZDH Rl D GMEION HQUXUH UHDVRQDE®!
DGR HOW DUH SXWQ SOFH IQFXGIQ 1Q DSSLRSUDWM

AUFXP WROQRHY SDXMQJ WH GMAS@DY  SLIRAHW XQWD
WHHP SR\ HH LV Z HGHORXJK VR HQIDIH

e .| DQ D@MUDMRQV DIH QRWXSKHG FRP P XQIFDW WLV
' R QRWP MBDG HP SB\ HHV IQR WIONQJ GLRSSHG
D@ DARQV UHP DIQ @YH DAXHV

¢ (QUXH D@GHAMRQVDWH IX@ GRFXP HOWAG DQG LHFRUWGV
HVRIOHG

2727 QKWRRW R XN
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/ DW\2 RREHUVDZ VI QUIFDQWBUIDOHRWP  Z KHQ MARP HV VR SLRWIPAQJ \ RXUZ RUNI RUFH
ILRP \VH XDOKDUDWP HQW $ SRVMWYH GXW RQ HP S& HW VR VBNH UHDVRQDE®! MSV \R
SUHYHQW\H XDO KDUDWP HQWFDP H IQR HIHPW HOWKUQHG 1Q WH : RUINHU 3LRWPARQ
$P HQGP HQWRI ( TXDDW $PW $PW 7KL QHZ GXW P DUNHG D VKUWURP  UHDRWYH

HQIRUAHP HQWIR SURDPWYH SLHYHQARQ

2 QH\ HDURQ DQG Z W IXUMHUUHIRWPP  SLRSRVHG XQGHUWH (P S®\ P HOWSLIKW %@ Z H
LH GPRQ WILY QHZ GXW DQG IWIP SDRWR 1DU

7KH GXW 1Q SUDPWH

7KH GXW WHTXILHV HP S® HWY/ VR DQWELSDW DQG SUHYHQMWH XDOKDUDWR HQWQRWP HLHO
UHVSRQG R IW7KLY LOFXGHV

e 7/DNQJ UHDVRQDE®GI WMSV VR SIHYHOWKDUDWP HOMEH RWH IW
KDSSHQV

e $GEHMQ UMV 1Q DDZ RN IHDWMG FROM W LOFOGLQJ
RIMW HYHQW WDIQIQJ VAWMRQV DQG VRADQ DIKHUQIV

e &ROMGHUQ) WILG SDUN IOMDPARQY VXK DV WRWH Z WK
FOHQN RU FXVRP HY HGXAQ) WH UW Rl WILG SDUN
KDUDWP HQAZ KHH\ RX FDQ

e 7UEXQDY QRZ KDYH WH SRZ HUVR [QRIHDVH FRP SHOVDARQ
E\ XS W L DQ HP S®\ HULY IRXQG VR KDYH EUHDFKHG

WL GXW 7KH ( TXDOV DQG +XP DQ 5LIKW &RP P MRQ
(+5& DOR KDYH SRZHY R IQMIYHH DQG ZRWN Z W
HP S®\ HW/VR HQUXUH I X@FRP STOQFH
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2 QH\ HDURQ KDV DO\ WIQ) FKDQIHG!

)RUWRWH HP S®R HY/ VBNQI WLV QHZ GXW VHURXV® WHU Z RINRUFH VKRX@ QRZ EH
EHWHULQIRWP HG RQ Z KDWY DQG LV QRWDFFHSVBE®1 EHKDYIRXUDQG HQFRXUDIHG VR VSHDN
RXWLQ WL LHGXAQJ WH UWNRI FOIP V

0DQ HP SR HYW KDYH UHVSROGHG E\ XSGDWQJ SRIAHV FROGXPMY) WDIQIQ) DQG
LHYIMWQJ LOMUDDAHSRUAQ) DQG JUHYDQRH SURFHGXUAV

$ IRFXV RQ WLY QHZ GXW KRX@ DOR ALHDW D P RUH RSHQ GIDBJXH DURXQG Z RINSOFH
EHKDYIRXU HP SRZHUQJ HP S& HHV R ULHFRIQWH DQG VSHDN XS ZKHQ Z MpHWQJ RU
EHQI VXEMPWG R XQDHRHHSWWE®I EHKDYIRXU

+RZ HYHU Z KHWHUWH DERYH LV HQRXJK VR FROMMW UHDVRQDE®! WSV Z L@DA D\ V EH
EXVIQHW VSHALIE : KDW UHDVRQDE®! |RUD @UH FRSRUDWRQ P D\ GlLIHU YDW®D ILRP D
WP DDEXVIOHW 7KH LOGXVW \ RX RSHUDWM 1Q DQG UMV SUHVHQWZ LODAR EH D IDARU W
UHP DIQVIP SRUBQWRUHP S® HWY/ VR HQVXUH WH. XQGHUAMIQG WHUREQ DARQV DQG Z KDW
UHDVRQDE®I WSV P HDQV IRUWHP

[ RRNQJ DKHDG Z KDWKRX@ HP S& HWY EH GRIQJ"

WYV [P SRUBQWR DZ DV UHP HP EHU WLY GXW LIV DQ RQIRIQJ RQH \WZ LOWHHRW EH
[P SRUBQWNRUHP S& HY/ JHOHD® R

o  &RQGXPALHIX@UUWN DWHWP HQW VBIERUHG VR WHUVSHALLE Z RUIN HQYILRQP HOW

e P SOP HOMREXWWHSRUAQ) P HKDQMP V WDWSIRWIPAFRQI LGHOADON DQG SUHYHOW
UHVEIDVMRQ DQG NHHS WHVH XQGHUUHYIHZ

o (QUXWH®DGHUKIS EX\ 1Q DV FXOXUDCRKDQIH WUV DAMH VRS

e &DUW RXWUHUWHKHU WDIQIQJ SHURGIFD® 7WDIQIQJ EHFRP HV WBGBI RXVEDWG DQG
| RURWHQ RYHUWP H $OR GRQWRWHWR RYHURRN QHZ NRIOHLY

o SHYIHZ WKILUG SDUN LQMDPARQV HYHQ LI QRWFXUHQW® GILHA® @EGI \R P MIDWM
LHSXVBMRQDODQG RSHUDARQDOIMNY
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+RZ \RX IQYHWWDW DQG UHVSRQG \R DQ\ FRP SOIQW \KRX@
WH DUVH ZI®DOR EH P SRUBQW 7KH FDWH Rl : RRGKHDG Y
© 779 DERYH LV MVWROH H DP S®I Rl WH QHHG VR KDQGB! VIXFK
P DMAY Z W VHOUMYIW DQG FDUH RXWRI UIHVSHPWIRU ERW. WH
FRP SOIQDQWDQG WH DB HG KDUDWHU

) LODOMRXIKW

7KH IOARGXPURQ Rl WL SRMWYH GXW Z DV P RUIH WDQ D ®GUDO
VEZ HDN LOFUHDVIQJ ERW 1LQDQADODQG LHSXVMRQ UMN 1RU WRWH
HP S&\ HYW FKRRVMQJ VR HWHULIQRUH IMDORI HWHURUI DIOR NHHS
WHUFRP STDQRH XQGHUUHIX@UUHYIEZ

7KLV IV HVSHAD® JLYHQ WH / DERXU * RYHLOP HQWSDQV VR \ HW
IXUMKHU IQFHDWHY DQ HP SRAHW REQDWRQV XQGHU WH
(P S® P HQMELIKW %4@DV FRYHUHG LQ RXU-DOXDY QHZ BWWU

. KIOWIX@ FRP SIDQFH P D\ QRWUHP RYH WH UWN R \VH XDO
KDUDWP HQAIQ WH Z RUINSOFH DRI HWHU IV QULEDQWD BMHQV
WH UWN I RU\ RXUEXVIOHW DQG VKRX@ EH VBNHQ VHURX\OD

: KHWHU\ RX Z DQWIXIGDQFH VR HQVXWH RQIRIQJ FRP STDQFH RU
QHHG DGYIEH LOQYHVWIDWQJ D FRP S@IQW RU GHHQGIQI D \MIEXQDO
FOIP RXUH SHUHQFHGWDP DUH KHUH VR KHS

2727 QKWRRW R XN
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£2: &$1 :( +(/3"

2 XUHP SR P HOWMDP  DQG DWRADWAG + 5 VHUYLIFH FDQ VXSSRUN RX IQD YDUHW RI Z D\ V

) RUH DP S®I RXUQHZ © OXQAKHG +5 6XSSRUNGHIMEH JLYHV\ RX DAFFHWWR

BXSSRUNRP DQH SHUHQFHG + 5 3URIHVWMRQDCRQ GHP DQG

7HP SOW HP S&\ P HOWFRQADFW DQG SRTAHV

3 UH HIHOWDCKRXUD DWAVLL \ RX QHHG VR LQYROH RXUHP S\ P HOWRTELVRLY/

5 HIX@UGUDOXSCDMV DQG VRS WSV DARZ IQJ \ RX VR W\ DKHDG Rl HP S&\ P HOADYZ
FKDQIHV

(P S® P HQW LVSXWV,QUXDQRH FRYHUYID D WILG SDUNV SLRYIGHULL \ RX GR QRVKDYH
H MAQJ FRYHU

6SHALLFD® LQ UHDMRQ VR WH FROWIQW Rl WLV QHZ VBMMURXUH SHUHQRHG HP S®&\ P HOW
WDP FDQ DOR SLRYIGH

BWS E\ WS Bl DODGYIEH Z KHQ IMWFRP HV VR GMVAS@ODY  SLRAHHGIQIV DQG DYRIGIQJ
XQI DIUGIVP M/DOGIVRUP [QDWRQ RURWHUWSHVRI FDIP V

3WRYIGH GUDOIXIGDQFH RQ FRP SOLQJ Z W \ RXU SRUMYH GXW VR SUHYHQWMH XDO
KDUDWP HQWGHDIQJ Z W D FRP SOIQARUGH HQGIQJ WIEXQDCSURFHHGIQIV

<RX VKRX@ VHHN B DCDGYIFH EH RUH LHOLQJ RQ WH FROWIQWRI WLY QHZ MBMMUDV HYHU
VIWDMRQ LV GLL HHQWDQG HP S P HOWDZ I HYHURKDQILQY

/ RXVH 1 XQQ &KDURWH &RBV ( GUV
3DUQHU + HDGRI 6RIAMRU
(P S® P HON DZ

FFRON HGUV# @ KWRRW FR XN
@XQ¥ WKWRRW R XN
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