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" HDU3 XGL DGRUIDP LO

(YHU WP H, MMGRZ Q Z MK 3XGL DGRUXSGDWV B SX@IG LOVR VIKH
LQFUHGLE B WRUHY KDWXQIR@ 1Q RXUFRP P XQMHYV

,Q KLV HGIMRQ , Z DOWR KL K@ KWHKH IGHDRI St / S2u Hp B %RURZ HG
ILRP WXGLHVRI SUP DAV V& DMP S®\ HWE HDXW XOFRQFHS WFK L@ UHQ DUH
QR WWKH UHVSROVELOWV Rl VKHIUE LK SDUHQW EXWD MR\ DQG WHDVXUH IRU
VWH Z KR®IFRP P XQIW

<RXEDHH WKLY S@® / S2u Hp B VSIWIWZ RYHQ WKURXJI KRXWIK HVH SDJ HV

QHLI KERW WWDFKHLY J UDQGS DUHQW DQG | UHQGY DWDFKIQJ  HQFRXUDJ 1QJ
DQG FDUQJ 1RURQH DQRWKHUE/ FKLASUHQ DV QDWID@ DVKHURZ Q

, LOYIVM \ RX VR HOVR WWHVH P RP HQW DQG WWION Rl VKH FKI@GUHQ 1Q \ RXU@H
HVSHFLD@ WKH SWHFIRXV RQHVIQ 3 XGl\ DGRU Z KRP  \ RX FDWH |RUDQG J XIGH DV
DQ S / S2u H7KDQN\ RX IRUD@MDW RX GR
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) LRP FUDGBIVR FRTBU HVRR FRP P XQW

3 XGL\ DGRULY DQ HGXFDVIRQ GUYHQ FKLGS DQG I1DP 1O RW DQLVOVRQ VIKDWFDVIALY VR P DU LODIVHG
FRP P XQIVHV DFLRW,QGID 2 XUJ RDOV VR HT XLS FKLGBUHQ DQG WHIUIDP LAHVZ MK H] SHUHQFHV
DQG RSSRUXQIMHV WDWZ L@HP SRZ HUWKHP DQG VIKHLUFRP P XQMHV VR EUHDN

VKKH F\ F®I Rl J HQHUDWRQDOS RYHW
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* IDGXDVIRQ ' D\ LV D FKHUVKHG WDGIMRQ DW3 XGL DGRU FHGIE DRI P SRWDQW

P LOMRQHV LQ FKLABHQ V NRXWDH\ V 7KLV VS HFLDOHYHQWK RQRU/ WX GHQW S LRI LHWLQJ
ILRP RQH SWRIWP VR VIKH QH[ WUHFRJ QU L1QJ VKHLUMAHQJ VKV DQG DFKLHYHP HQW ( DFK
J WDGXDWH LV DS S UHFLDVAG Z WK D KHDUAVHAW HOVIRQ RI VIKHLUE HVWT XDAMHV DQG IHFHLYHV
D VP D@VRNHQ RI LHFRJ QMRQ 7KLV \ HDUY FH®EDVIRQ Z DV DV P HDQLQJ I XODQG NR\ | XODV
HYHU
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7R GHHSHQ VKHLWXQGHUAMDQGLQJ RI HBIFVRUDOFK RLEHV
DQG GHP RFWDF\ FKLAGBHQ SDUAFLS DG LQ &KL

3 DUDDP HQWHBIFVIRQV D P LQL IP X@WAG YHUARQ RI LHDO
HOIFVIRQV 7KLV LQIMDVYH KHGV VKHP J WDVS J RYHUDDQFH
GIDGHUKLS DQG GHFIMRQ P DNLQJ  $ IVIHUIRXU\ HDW/
HBIFVIRQV Z HUH VXFFHWIX@ FRQGXFWG DW5 DP DSXUDP
DQG %HVDQWL DJ DUFRP P XQLW GIDUQLQJ FHQWALY VKDONV
VR VIKH GHGLFDMIRQ Rl 3UW\ D ( DUD 7HHQV 3 LRJ LDP
7HDFKHU Z KR JWHZ XS LQ 3 XGL DGRUSRJI WDP V

VIKLRXJ KRXWKHUFKLGBKRRG  7Z R ( BIFVIRQ 2 11LFHU/ | LRP
VIKH HDUWD LOQVAUYHQWRQ SLRJ LDP | DFLOVDVIAG VKH S LIRFHW
Z VK <RXVK $ GYDQFHP HQW3 LRJWDP WXGHQW DQG
VDFK HU/ DOR FDWIRJ VKHLUYRWAV & KLABLHQ Z HUH I XWKHU
H[ SRVHG VR YRQJ DZ DUIHQHW HP SKDM] LQJ VKH

P SRWDQFH RI | DLUHGIFVIRQV DQG DFVIYH S DUAELS DVIRQ LQ
D GHP RFWDVIF VRFLHW
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. HHSLQJ Z WK WDGIMIRQ &KLABHQB/' D\
Z DVMNR\ IX@ FHME DG DWERVK

5DP DSXWP DQG %HVDQWL DI DUFHQWAL/
7KH GD\ Z DV ILABHG Z WK H[ FIMQJ JDP HV
DFVYMHV DQG P XMIF HQVXUQJ VK DWHYHU
FKL@ KDG D Z RQGHUXOWP H $ Wo/eHVDQW
1 DIDU D P RVIKHUREVHUYHG VKH HQWLH
FHGIE LDURQ JDLOQLQJ LOWLI KWMLQVR

3XGL DGRWY/ LlP SDFW$ W5 DP DSXDP
WWDFK HW/ LHFRUGHG SDUHQW K HDUVHAV

P HWDJ HV KLJ K@ KVIQJ VKHLUFKLGBUHQ V
TXDAMHV : DVFKLQJ VKHLUS DUHQW VSHDN
SIRXGO DERXWWKHP RQ VFUHHQ Z DV D
KHDUZ DLP 1QJ DQG HP RWURQDOP RP HQW
7KH FHOIEDVIRQ Z DV | LABIG Z VK NR\
DSSHFIDARQ DQG XQI RW HWIDE (1

P HP RUHV

7($&+(56B®R1"' ,1* 75,3

3 XGL\ DGRUVHDFKHW/ FDP H VRJ HVKHUIRUD P HP RWDE® VAS VR $ P SDUWDL) RUAMQHDU
&KHQQDL 7KH GD\ Z DV ILGHG Z WK 1XQ DFIMVHV ERQGLQJ DQG MXJ KVMHU FUHDQJ D
WHILHVKLQJ EWHDN ILRP  GDLO LRXVIQHV 7KHVH J DVIKHUQJ V VWHQJ VIKHQ VMDP Z RN DQG
SWRYLGH D VSDFH |RUWH®@| DIRQ DQG FRQQHFVIRQ ,WZ DV D NR\ I XODQG LHMW YHQDVIQJ

H[ SHUHQFH IRUHYHU RQH




RUTS %4 HDWMHHGLQJ $ Z DUHQHW

,Q VKH I1lDAVZ HHN RI $ XJ XWV: RUB

YA HDWWHHGLQJ $Z DUHQHW : HHN Z DV

P DINHG Z VK D VHUHV RI P SDFWXODFYIVIHV
LQFXGLQJ GUWDZ 1QJ WRU W@QJ DQG GWP D
D@FHQWHG DWIRXQG EWHDWWHHGLQJ 7KH

P RVKHUW/ HQWKXMDW’ Z DV LQVSLIQJ DV VKH\
FUHDWAG P HDQLQJ IXOSIHFHV $ DA Z DV DOR
KH@ Z KHWH SDP SKGIW KL K@ KMRQJ VIKH
EHQHILW Rl EUHDWWHHGLQJ Z HUH GDWME XVG
DQG VWH GRFDO  PS i S®b D JRYHWP HOQW
WXQ FKLGFDWH FHQWAULQ ,QGLD Z DV YIMWAG VR
WKDW LQIRWP DMRQ 7KH Z HHN FRQFOXGHG

Z WK D SRZ HUXOGWDP D SHURWP HG E\ VKH

P RVKHW WDIMQJ DZ DIHQHW DQG IRWHUQJ D
WURQJ VHQWH RI FRP P XQIW VXSSRUN

$ 1HZ 0 LBMRQH

7KH &DG®! + HDOK 3 RJWDP VXSSRUV

P RVKHW/ VKLRXJ K VIKH HDUD \ HDU/ R
SDIHOMIRJ XS XQWOVKHLUFKLABLHQ WKLY
VKUHH 7KH J WDGXDVIRQ FHUHP RQ\ FHHE LDVAV
D WJ QULEDQWP LBIWRQH DV VKUHH P RVKHU/
FRP SOMA VIKH SWRJWDP  Z KL VKHLUFKLGELHQ
WDQUVMRQ LOVR VIKH 6 FKRROYUGJ H SIRJ LDP
7KLVP RP HQWP DNV DQ P SRU/DQWIS

IRW DUG IRUERVK P RVKHW/ DQG FKLGBWHQ DV
VIKH\ FROVIQXH VKHLUNRXWDH\ Z VK QHZ IRXQG
NQRZ ®IGJH FRQILGHQFH DQG VXSSRUN

HHN



/KHO DJLIF Rl YRRNV

7TKHWHVVWRP HWKILQJ P DJ LFDODERXWWH Z D\ ERRNV
FDSVWXWH VKH DWHQWRQ RI \ RXQJ GIDWHW/ 5 HFHQV®

ZHZMDHWHG D P RP HQWZ WK

FOWWRRP : KHQ D QHZ ERRN Z DV IQWRGXFHG RQH
FKLG LP P HGLDVHO SLFNHG LWXS VKH YHU QH[ WGD\ DQG
EHIDQ P LP LFNIQJ VKH DFVIRQV LQ VKH WRU  FBIDUD

\ HDUR@V LQ VKH

JWDVSLQJ VIKH FRQFHSW 7KLY H[ SHUHQFH KL K@ KW
KRZ FDWHIX@ FKRVHQ GIDLQLQJ P DWAUDY FDQ P DNH
DAVKH GL I HIHQFH LQ VSDWNLQJ FXURMW DQG

GHHSHQLQJ XQGHUAMDQGLQJ LQ\RXQJ P LQGV

$ + HDWE DWP 1QJ &RP P XQIW ( [ SHUHQFH

$Q $ UM HI Z DV FRQGXFWAG |RUVKH @W®1 RQHV LQ
-XO® DQG IWZ DV QRVKLQJ VKRUARI VSHFLDO &K LABLHQ
DIHG  JDVKHWHG VR H[ S@RUH VIKHLUFUHDVIYLW

VIKLRXJ K 1LQJ HUB UQWSDIOMRQJ  EXVWKH WHDOP DJ LF
KDSSHQHG Z KHQ SDWHQW NRLOHG LQ ( LI KWS DUHQW
VRRN SDUNVJ XIGLQJ VKHWFKLABLHQ VIKLRXJ K VKH
DFVYIW DQG VKH ERQG EHVEZ HHQ VKHP  Z DV

KHDUZ DLP 1QJ : KDWRXFKHG XVHYHQ P RWH Z DV VKH
Z D\ SDWHQW H[ WQGHG VKHLUVXSSRUMR RVKHU
FKLGBUHQ Z KRWH IDP LOHV FRXGEQBVDWHQG VKRZ LQJ D
EHDXVU XOVHQWH RI FRP P XQIW DQG FDWH

S ©0



3 MOMQI 6HHGVIRUD * IHHQHU) XVXH

+ LJ K@ KVIQJ VWKH P SRUDQFH Rl
FRQQHFVIQJ FKLABLHQ Z VMK QDWIH FKLABUHQ
IIRP JWDGHV DQG  SDUIFISDWG lQ D
FRP P XQW S@QWMRQ GUYH LQ VKH 8 XU
2 BRW. XSSDP FRP P XQW %HVDQW1 DJ DU
DIHD MRIQLQJ YROXQWAHU/ ILRP VIKH 6 VKGHQW
6HD 7XW® &RQVHUDVRQ 1 HZ RIN 667&1
7KH FKLGBHQ HQWKXMVIDWIFDA S@DQWHG
VDS@QJIV LQ VKHW FRP P XQW 7KLV KDQGV
RQ H[ SHUHQFH QRWRQ® HP SKDW] HG VKH
QHHG IRU \RXQJ P IQGV VR HQIDJH LQ
HQYLLRQP HQVDO FRQWHUDMRQ EXW DOR
ELRXJKW M\ DQG H[FIMHP HOW VR VKH
FKLGBUHQ DV VKH\ FRQWIEXWHG VR D J IHHQHU

T HDUDIQY DQG ) XQ DVWH & URFRGLG %DON

,Q 2 FVREHU FKLGBWHQ ILRP ViKH SWRIWDP  HOQMR\ HG

DQ H[ FMQJ I[HG WIS VR 7KH 0 DGWDV & RFRGLO
%DQN 7XMW 7KH\ KDG D JUHDW WP H GHDURLOJ

DERXW WHSWHV QNH FWRFRGLGN VODNHV DQG
WW@BN 7KH DGYHQWUWH FROQXHG Z VMK OXQFK

DQG S@\VIP H DW. RYDD@P %HDFK 7KHVH RXVIQJ V
DIH D YWVDO SDUN RI RXU P IMMRQ VR VXSSRUN
FKLGBUHQBR/ SK\ VIFDO LOVH@MFVXDO DQG HP RMRQDO
JIRZWK $ KHDUMHAVVKDQNV VR 3 DAX\ LU 7UKMWIRU
1 DWUWH ( GXFDARQ DQG 5 HVHDWFK |RU VSRQVRUQJ

VIKH HQW VIENHW DQG P DNLQJ VKLV XQI RUW HWIDE G4
H[ SHUHQFH SRWLE O
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7KLV TXDUMU Z H XQFKHG D/ LEWDU

&RP SHVIMRQ VR HQFRXWDJ H LHDGLQJ DP RQJ RXU
VHWHQV DQG IWZ DV D ELJ VXFFHW  VHHQV
SDUAFISDVAG WHJ DWHUQJ |RUHYHQW QNH

RSS: WoSESYy RSS BS &RP H / HWR/5HDG
7RIHKHU C §PHZHZSPSY <RXU%RRN DQG
VWKHRSS: B/ PwS25HZ  5HDGIQJ 0 DIDVKRQ

j S®PSP2 b 7TH®D 6VRU X / S®bw P®MHIHIS6
0 S ,P DJLQDWYH ( QGLQIV ( YHU VHHQ DWWMKH
5DP DSXWP FRP P XQIW SDUAFLSDWG

VKRZ FDMQJ VKHLUFUHDMW LQ SUHVHOMRQJI VKH
WRUHV VKH\ LHDG $ WIDQGRXWP RP HQWZ DV
-HHYD Z KR SDUWFLSDVWG LQ VIKH 9 DDMSSX

0 DIDVKRQ 5 HDGLQJ 0 DIDVKRQ + H LHDG DQ

( QJ@K ERRN Z IVK J LHDWFRQILGHQFH DQG
VKDUHG VWH WRU Z VK [P SUHWLYH

XQGHUADQGLQJ

U

H DWH SWIRXG VR DQOQRXQFH VKDWDM® $ @J DU D

VAHQDJ HUIWRP RQH RI VKH FRP P XQMAHV LQ Y%oHVDQW

1 DJ DU KDV EHHQ VHOIFWAG IRUVKH 25y § 2P&
280 &2 @F DQ LOMDVIYH VR FUHDVIA D VRFLD@®

FROWFLRXV\ RXQJ JHQHWDWVRQ + H Z LGHFHLYH DQ
DQQXDOVFKRMUKLS RI 5V DQG LV HQ LEG! VR
FROWOQXH WHFHLYIQJ LWXQWOKH FRP SGMAV & DW : |,
7KLV VFKRDUKLS LV DQ RSSRUXQIW IRUKLP VR I XUKHU
KLV HGXFDVIRQ DQG FRQWIE XV SRUMIYHO® VR VRFLHW
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6SHDN Z VMK 6DP  6KDP XYH®/3 DViK VR ) LOQGLQJ + LV9 RIFH

6RP HWP HV DELWWDNHV LV VKH WJ K\WWSDFH VR KHG D \ RXQJ
YRIFH JWRZ 6VDUARJ LQ JWDGH DV SDUMRI VKH & KLGBUHQB/
3WRIWDP 6KDP XYH@D FXURXV DQG HDJ HUGIDWQHUG
GHYH®RSHG D SDWIRQ |RUGIDWRLQ) QHZ VKIQIV $VKH

SWRI LHWHG VKIRXJ K VKH ( DUD 7HHQV 3 WRIWDP KLV LOVAUHWW
H[ SDQGHG DQG KH HDJHUW HP EWDFHG QHZ NLAV@FWDIW
SDWDL D WDGIMRQDOS HIFXWRQ LOWUWKP HQW J HQGHU
VHWIRQV DQG P RUWH

,WT XLFNO® EHFDP H FGIDUWKDW6 KDP XYHOKDG D QDVXLDOI LI RUVSHDNLQJ

5 HFRJ QL LQJ VKLV VDAIQWWKH 3 WIRJ WP 0 DQDJ HURI VKH ( DWW 7HHQV 3WRJ WP VIRRN
VKH LOMDVIYH VIR QXUWXWH DQG KRQH 6 KDP XYH®/ FRP P XQLFDVIRQ WLAQY KHGLQJ KIP
EXL® FRQILGHQFH DQG H[ SIHW KLV VKRXJ KW Z WK FOOUW DQG FRXWJH

HRH H[ FIVHG VR VKDUH VKDW6 KDP XYHO QRZ D VIHHQDJ HUDQG D IHFHQWDGGIVIRQ VR
VIKH <RXVK $ GYDQFHP HQW3 LRJWDP KDV EHHQ JLYHQ D QHZ S@MWRWP VR DP S@\ KLV
YRIFH ,QVSLLHG E\ KLVJUWRUFRP P XQIFDURQ Z HEYH WXQFKHG 6SHDN Z IVK 6DP D
<RX7XEH FKDQQHOGHGLFDVWG VR KLV VKRXJ KW DQG H[ SHUHQFHV
,Q VIKH YHU [IDMHSIVRGH 6KDP XYHOGLYHV LQVR KLV P HDQLQJ I XONRXWDH\ VIKLRXJ K VIKH
* HQGHU6 HWIRQV DW3 XGL\ DGRUGD VRSLF KH Z DV SDWIRQDVH DERXWH[ SQRUQJ : HRH
HDJ HUVR VHH KRZ VKLV S@OWRWP HP SRZ HW/KLP VR JWRZ DQG VKDWH KLV XQLT XH YRLFH
Z WK VKH Z RUTB




4 0RX0 ..E« A0 | RO«3® l«..x & MRX ARO! . x x EzXA\0% A..LA0 'R ..E« ! RXi( «0zP
«X .« . E3 A X %I «.J« x |.« AROAD ! RO«3 0z3E«03 RXIR2E n¥¢ .1 ! «0 z( O(E! AX.z
z( 3A0 (¢3.E«!0.lO0Ox " n.cx0zAP

([ S®RUQJ 5 HVHUDVIRQ

$ VIKRXJ KWSIRYRNIQJ VHDFKHUWDLQLQJ VHWIRQ Z DV RU DQL HG RQ VKH VRSLF RI LHVHUYDVIRQ
1Q ,QGLD 7KLV VHWIRQ SLRYLGHG 3 XGL\ DGRUWDFKHU/ VIKH RS SRUXQIW VR GHOH LOVR VIKH

K LWWRUFDOE DFNJ LRXQG DQG WHDVRQV EHKLQG VIKH LHVHUDVIRQ V\ WP W RWHLHG DQ RSHQ
DQG WHVSHFWXOVSDFH IRUP HDQLQJ | XOGLVFXWIRQV Z KHWH P DQ\ VMDFKHU/ FRQILGHQV®
VKDUHG VIKHLUNQRZ ®1GJ H DQG SHW/SHFVIYHV RQ FDWIH LHDVIHG LWXHV

7KH VHWIRQ SIRYHG VR EH DQ HQUFKLQJ H[ SHUHQFH HQFRXWDJLQJ RSHQ GLD®JI XH DQG
GHHSHQLQJ XQGHUMDQGLQJ RI VKLV P SRUW/DQWVRFLDOMWXH DP RQJ HGXFDVRU/




3WRP RVIQJ 5HDGLQJ $ / LEWDY , QMDVIYH

,Q DQRVKHUHIIRUWR SWRP RW LHDGLQJ D
QEWU Z DVVHWXS IRUZ RP HQ ILRP VKH
5DP DSXWP FRP P XQIW DIVIHUFRP SGMQJ
IRXUERRNV VRJ HVKHU $ V SDUARI VKHLU
GIDWLQIVIWRP VKH WLAY WDLQLQJ SLRJ LDP
VIKH Z RP HQ DFVIYH® FRQWIEXVHG E\
FUHDVIQJ @EWDU EDJV D WDQG DQG D SHQ
KRGHU 0 V 6 DDL6HODP DQ ,QGLDQ DXVKRU
LODXJ XDWWAG VKH @E DU DQG GG D

P RWDVIRQDOZ RINVKRS Z VK

SDUMFLSDQW 7KH J LIRXS WHDG DQG VKDWHG
VXP P DUHVRI ? ERRNV Z lRW SRHWI DQG
WH GIFWIG RQ KRZ WHDGLQJ KDV ELRXJ KVWNR\
DQG SRVVIYH FKDQJ H VR VKHLUQYHV

( QYLLRQP HQVIDO D\ $Z DUIHQHW :

* RZ VKDP D GHGLFDWG 3 XGL\ DGRUDXP QL
| DFLOVDVAG DQ ( QYLLRQP HQVDO D\

DZ DUHQHW Z RINVKRS DLP HG DW RWIHUQJ D
GHHSHUFRQQHFVIRQ Z VKK QDWW IH 7KH
VHWIRQ EHJ DQ Z VK D UHI GIFVIYH DFVIYLW

Z KHWH SDUMFLS DQW Z HUH DWHG VR QDP H
DAVKH WHHV VKH\ QRVIEHG GXUQJ VKHLU
ZDOI ILRP KRP H ) RGRZ 1QJ VKLV
SDUMFLSDQW Z HUH GLYIGHG LQVR J LIRXSV IRU
D P DSSLQJ H[ HFIVH VR GUDZ VKHLU
VXURXQGLQJ V DQG LGHQW\ QHDLE\ WHHV
7KH Z RINVKRS DOR LOQWRGXFHG YDURXV
LOVALDFVIYH DFVYIMIHY HQFRXDJ LQJ
SDUIFLS DQW VR HQJ DI H Z VK VKHLU
HQYLLRQP HQWQ P HDQLQJ IXOZ D\ V

RUNVKRS




3O\ TXIW $ FDGHP \

3M\ TXIW $ FDGHP \ VIKH DQQXDOVE R

P RQVK HYHQWDLP HG DWHP SRZ HUQJ \ RXQJ

Z RP HQ LQ VKH SWRIWDP  Z DV DQRVKHUH[ FIMQJ
DQG P SDFWXOH[ SHUHQFH IRUVKH & RDFKHV LQ
7WDIQLQJ 7KLV \ HDU VIKH $ FDGHP \ VRRN S@FH LQ
&RLP EDVRWIH SIRYIGLQJ D YLEWDQWHQYLLRQP HQW
IRUJ LRZ VK WNLGDEXLABLQJ DQG VHO

GLVFRYHU 3 DUAFLSDQW ILRP  SDWQHU

RUW DQL] DVIRQV WHFHLYHG H[ SHUMADLOLQJ 1Q

8 MP DV ) UVEHH DARQJ Z VK YDOXDE®1 GMRQV
LQ GIDGHUKLS @H WLV DQG VHO Z RUK

&RDFK - XGLVK %HFNHGRU ILRP * HUWP DQ\ ®iG ViKH [LUMKDO RI VKH $ FDGHP \ ,Q VIKH
VHFRQG KDO® &RDFKHV 7DUQL GIYHWDJ LQJ KHUH[ SHUHQFH DV DQ DFFRP SAVKHG 8 P DM
) UVEHH S@\ HUWHS LHVHQWQJ 7HDP ,QGLD DWMKH $ WD 2 FHDQLE 8 P DVM * XW

&KDP SIRQWKLIS $28* & LQ 0 DQL® DQG $ QMQD D @Z \ HUDQG WLIHG ) UVEHH S\ HU
FRQWQXHG VIKH FRDFKLQJ  7KHLWH[ SHUWAH DQG SDWIRQ | XUWKHUHQUFKHG VIKH VUDLOLQ]

H[ SHUHQFH HQKDQFLQJ ERVK VKH WLAGHYH®RSP HOWDQG P HQVRUKLS SLRYLGHG VR VKH
SDUAFLS DQW!

-8' |7+ 7$5,1, $1-$1%

7KH H[ SHUHQFH DW3 @\ TXIW $ FDGHP \ HT XLSSHG VKH \ RXQJ Z RP HQ Z VK
HWHOWDOWLAY HP SRZ HUQJ VKHP VR EHFRP H GIDGHW DQG FKDQJH P DNHUW/ 5 LSS O
HI 1 HFW KDYH DQHDG\ EHHQ REVHUYHG DV VKH & RDFKHV LQ 7DIQLQJ DSS® Z KDWKH\ BrH
GIDUWQHG LQVSLLH RVIKHW/ DQG VNH RQ QHZ RGV RI LQIXHQFH DQG WHVSRQMELAOW Z VKLOQ
VKHLWFRP P XQUWHV




0 XVNDDQ

H DWH KDSS\ VR DQQRXQFH D QHZ SDUWQHUKLS Z LYK
0 XWDDQ 0 DGK\ D 3WDGHWK ,QGID DQ 1 * 2
GHGLFDWAG VR HP SRZ HUQJ FKLABWHQ DQG \ RXQJ
LQGLYLGXDY ILRP  GHQRVU LHG VIEDOFRP P XQIIHV DQG
LOGLI HQRXV FRP P XQWHV @V1QJ LQ LQIRWP DOXLEDQ
VHW®BIP HQW DQG Y1GIDJ HV 7KLV FRGIDERWDVRQ P DNV
VIKH EHJ LOQLQJ RI RXUNRIOWHIIRUV LQ  FRKRUV
Z KHWH 3@\ TXIW Z LGVXSSRUMQG P HQVRUVK LHH
&RDFKHV LQ 7WDLQLQJ

3URUW 1QJ + HDAOK

,QP DQ\ XWDOFRP P XQMHV LQ ,QGLD VKH KHDOK
RI \RXQJ Z RP HQ LV RIVHQ QHJ BIFHG Z VK QP LWKC
DFFHW VR KHDOKFDWH $V SDUARI VIKH 3 @\ TXIW

+ HDOK , QMDVIYH VIKH FRKRUV LQ 0 DQLSXUDQG

5 DNDWKDQ KDYH VDNHQ VKH BIDG LQ SURUMY LQJ VKH
Z HOEHLQJ RI VIKH\ RXQJ Z RP HQ LQ VKHLIJ LRXSV
/ RFDOGRFVRU FRQGXFWWG HWHQWDOK HDOK VWW
DQG SIRYIGHG ISV RQ KRZ VR P DIQVDLQ J RRG

K HDQOK

' LJIVDOHP SRZ HP HOW

7KH 3@\ TXIW &RDFKHV LQ 7WDIQLQJ KDYH J DIQHG
YDOXDE @1 WNLAV VK LRXJ K ViKH SKRVRJ LDSK\ DQG

GHWJ Q RQ@QH Z RINVKRSV KHGS LQ VKLV T XDUMU
GIDWLQJ KRZ VR FDSWXKH P RP HOW DQG H[ SUIHW
VIKHP VHO'HV FUHDVIYHO  7KHVH WNLGY DUH ERRWIQJ
VIKHLWUFRQI LGHQFH DQG RSHQLQJ GRRUY | RUIXWUH
FDUHHW/ LQ FRQWHQWFUHDVIRQ DQG GLJ IVDOP HGID : WK
9 RXQWAHU 6 KUGHYLV VXSSRUAMDQG J XLGDQFH VIKH\
DWH HP SRZ HUHG VR ®IDG FUHDWA DQG LQVSLLH RVIKHW/
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