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-DPLH�' DYLV ��3 �(���/((' �$3 ��LV �3 U HV LGHQW �DQG�3 U LQF L SDO�R I

5\DQ�%LJ J V �&ODU N�' DYLV �(QJ LQHHU LQJ �	 �6 XU YH\LQJ ��' 3 & ��D

���SHU V R Q�F R QV XOW LQJ �HQJ LQHHU LQJ �íU P�OR F DW HG�LQ�&OL IW R Q

3 DU N�DQG�6 NDQHDW HOHV ��1HZ�<R U N��: LW K�W KH�íU P�IR U �R Y HU

���\HDU V ��-DPLH�PDQDJ HV �PDQ\�R I�W KH�íU PÎ V �KLJ KHU

HGXF DW LR Q��KHDOW KF DU H��DQG�PXQLF LSDO�SU R MHF W V ��DQG� KHU

DU HDV �R I�W HF KQLF DO�H[SHU W LV H�LQF OXGH�%,0��PDV R QU \

GHV LJ Q�DQG�U HV W R U DW LR Q��DQG�LQYHV W LJ DW LR QV �DQG�V W XG LHV

R I�H[LV W LQJ �EXLOGLQJ V �

6 KH�LV �F XU U HQW O\�6 HF U HW DU \�7U HDV XU HU �IR U �W KH�706 �%R DU G�R I

' LU HF W R U V ��LV �D�YR W LQJ �PHPEHU �R Q�706 ����� ����0DLQ

&R PPLW W HH��LV �W KH�SDV W �F KDLU �DQG�F XU U HQW �PHPEHU �R I� W KH

706 �%,0�0�&R PPLW W HH�DQG�LV �D�F XU U HQW �YR W LQJ �PHPEHU � R Q

W KH�706 ����� ����6 W U XF W XU DO�PHPEHU V ��5HLQIR U F HPHQW �D QG

&R QQHF W R U V ��DQG�&R QV W U XF W LR Q�5HTXLU HPHQW V

6 XEF R PPLW W HHV ��6 KH�LV �DOV R �D�PHPEHU �R I�W KH�0DV R Q

&R QW U DF W R U V �$V V R F LDW LR Q�R I�$PHU LF D��W KH�$PHU LF DQ�6 R F LHW \

R I�&LYLO�(QJ LQHHU V ��W KH�$PHU LF DQ�&R QF U HW H�,QV W LW XW H ��W KH

$PHU LF DQ�,QV W LW XW H�R I�6 W HHO�&R QV W U XF W LR Q��DQG�V LW V � R Q

V HYHU DO�F R PPLW W HHV �IR U �W KH�$PHU LF DQ�&R XQF LO�R I

(QJ LQHHU LQJ �&R PSDQLHV �R I�1HZ�<R U N��-DPLH�LV �D�IU HTX HQW

OHF W XU HU �DQG�DXW KR U �R Q�PDV R QU \�W R SLF V �b

(GX FD WLRQ b

7KH�3 HQQV \OYDQLD�6 W DW H

8 QLYHU V LW \��%DF KHOR U �R I

$U F KLW HF W XU DO�(QJ LQHHU LQJ �

����b

3URIHVVLRQ D O�/LFHQ VLQ Jb

1HZ�<R U N��&R QQHF W LF XW �

* HR U J LD�Ë�3 U R IHV V LR QDO

(QJ LQHHU �� 6 W U XF W XU DO� b

&HUWLíFD WLRQ Vb

/((' �$F F U HGLW HG

3 U R IHV V LR QDO��&' �%,0

&HU W LíHGb

/H DUQ� P RUH � DERXW� -DP L H � 'DYL V� RQ

/L QNH G,Q�

KWWSV � � � ZZZ� O L QNHGL Q� F RP � L Q� M DP L H�

GDYL V �S�H�O HHG�DS� �E������

�� �:K D W�SLHFH�RI�D GYLFH�Z RX OG�\RX �WHOO�D �\RX Q J�Z RP D Q �HQ WHULQ J�\RX U�FD UHHU�íHOG�WRGD \"

.QR Z�\R XU �V W Xì ��$F F HSW �W KH�IDF W �W KDW �\R X�DU H�Í QR W �W KH�QR U PÎ �LQ�W KLV �LQGXV W U \��GR QÎ W �DSR OR J L] H�IR U �LW �E XW �GR QÎ W �H[SHF W �V SHF LDO

W U HDW PHQW �HLW KHU ��%H�SU HSDU HG��R YHU O\�SU HSDU HG��DQG �SLF N�W KH�EU DLQ�R I�HYHU \�PDV R Q�\R X�LQW HU DF W �ZLW K�

�� �+D YH�\RX �P HQ WRUHG�D Q \RQ H�LQ �\RX U�íHOG" �:RX OG�\RX �EH�Z LOOLQ J�WR�H[SD Q G�RQ �WK LV"

,�KDYH�EHHQ�GR LQJ �F R QV XOW LQJ �HQJ LQHHU LQJ �IR U ����\HD U V �V R �,�F HU W DLQO\�KDYH�KDG�PDQ\�\R XQJ HU �HQJ LQHHU V �Z R U NLQJ �ZLW K�PH�R YHU �W KH

\HDU V �DQG�,�V XSSR V H��E \�GHIDXOW ��,�DP�D�PHQW R U �R I�V R U W V ��$QG�DV �PXF K�DV �,Î P �V XU H�W KH\�DU H�OHDU QLQJ �IU R P�W KHLU �LQW HU DF W LR Q�ZLW K�PH��,

DOV R �DP�V W LOO�OHDU QLQJ �IU R P�P\�LQW HU DF W LR Q�ZLW K�W KH P��7KHU H�DU H�V R �PDQ\�DV SHF W V �W R �W KLV �F DU HHU �W KDW �\R X�QHYHU �V W R S�EHLQJ �PHQW R U

DQG�PHQW HH�

�� bbb:K D W�K D V�EHHQ �WK H�P RVW�VD WLVI\LQ J�SURMHFW�K D YH �\RX �EHHQ �LQ YROYHG�Z LWK "

9 HU \�GLïF XOW �TXHV W LR Q��,�F DQÎ W �V D\�W KDW �DQ\�R QH�SU R MHF W �V W DQGV �R XW ��EXW �W KH�SU R F HV V �R I�U HV W R U LQJ �PDV R Q U \�EXLOGLQJ V �LV �DOZD\V

V DW LV I\LQJ Ô��SR XU LQJ �W KU R XJ K�R OG�GU DZLQJ V ��LQYHV W LJ DW LQJ �R Q�V LW H��GR LQJ �U HPR YDOV �W R �XQF R YHU �EXLOGLQJ �W HF KQLTXHV �IU R P�F HQW XU LHV

DJ R ��GLV F R YHU LQJ �W KH�U R R W �F DXV H�R I�LV V XHV �DQG�GHYHO R SLQJ �U HV W R U DW LR Q�V W U DW HJ LHV �W R �H[W HQG�W KH�OLIH�R I� W KHV H�EHDXW LIXO�V W U XF W XU HV �

DQG�ZLW QHV V LQJ �W KH�W U DQV IR U PDW LR Q�LV �W KH�PR V W �V DW LV I\LQJ �DV SHF W �R I�P\�F DU HHU �DV �D�V W U XF W XU DO�HQJ LQHHU �
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-HV V LF D�LV �2ZQHU �R I�3 U HV HU YDW LR Q�)R U ZDU G�D

KLV W R U LF �SU HV HU YDW LR Q�F R QV XOW DQF \�V SHF LDOL] LQJ �LQ

HF R QR PLF �GHYHOR SPHQW ��DGDSW LYH�U HXV H��	

U HKDELOLW DW LR Q�R I�KLV W R U LF �EXLOGLQJ V �ZLW K�D�IR F XV

R Q�W U DGLW LR QDO�EXLOGLQJ �W U DGHV �	 �PDW HU LDOV �

3 U HV HU YDW LR Q�)R U ZDU G�LV �DER XW �XQGHU V W DQGLQJ

W KH�EXLOW �HQYLU R QPHQW �DV �LW �U HODW HV �W R �D�SODF H�	

W KH�SHR SOH�ZKR �OR YH�W KHLU �KLV W R U LF �SODF HV �

3 U HYLR XV O\��-HV V LF D�ZR U NHG�IR U �W KH�0LF KLJ DQ

6 W DW H�+LV W R U LF �3 U HV HU YDW LR Q�2ïF H�ZKHU H�V KH

V SHF LDOL] HG�LQ�W KH�HQYLU R QPHQW DO�V XV W DLQDELOLW \�	

U HKDELOLW DW LR Q�R I�KLV W R U LF �EXLOGLQJ V ��-HV V LF D

ZR U NHG�DF U R V V �W KH�V W DW H�R I�0LF KLJ DQ�R Q�DOO

LV V XHV �U HODW HG�W R �KLV W R U LF �SU HV HU YDW LR Q��

6 KH�KR OGV �D�/((' �SU R IHV V LR QDO�DF F U HGLW DW LR Q

IU R P�W KH�8 6 * %&�	 �KDV �D�0DV W HU �R I�6 F LHQF H

GHJ U HH�LQ�KLV W R U LF �SU HV HU YDW LR Q�IU R P�(DV W HU Q

0LF KLJ DQ�8 QLYHU V LW \��D�%DF KHOR U �R I�$U W V �LQ

EXV LQHV V �DGPLQLV W U DW LR Q�IU R P�2KLR �8 QLYHU V LW \��	

DQ�$V V R F LDW H�R I�$SSOLHG�6 F LHQF H�GHJ U HH�LQ

KDQGV �R Q�EXLOGLQJ �SU HV HU YDW LR Q�	 �F R QV W U XF W LR Q

W HF KQR OR J \�IU R P�%HOPR QW �&R OOHJ H��

-HV V LF D�KDV �ZR U NHG�DV �D�KLV W R U LF �EXLOGLQJ

SDW KR OR J LV W �	 �DQ�DU F KLW HF W XU DO�KLV W R U LDQ�R Q�D

YDU LHW \�R I�F XOW XU DO�U HV R XU F H�PDQDJ HPHQW �DQG

F R QV W U XF W LR Q�SU R MHF W V ��-HV V LF D�KDV �ZR U NHG�ZLW K

KXQGU HGV �R I�OR F DO�J R YHU QPHQW �OHDGHU V ��V W DW H

DJ HQF LHV ��GHYHOR SHU V ��F R QW U DF W R U V ��	 �LQYR OYHG

V W DNHKR OGHU V �LQ�R U GHU �W R �V W U HQJ W KHQ�W KH�U R OH�R I

KLV W R U LF �SU HV HU YDW LR Q�LQ�F R PPXQLW LHV �	

GR ZQW R ZQV ��

-HV V LF D�DOV R �EU LQJ V �IR U W K�D�GLYHU V H�EDF NJ U R XQG�R I

SU HV HU YDW LR Q�SXEOLF �SR OLF \�NQR ZOHGJ H�	

OHDGHU V KLS�V NLOOV ��6 KH�KDV �ZR U NHG�R Q�PDQ\�OR F DO

	 �V W DW H�F DPSDLJ QV �W KU R XJ KR XW �KHU �KR PH�V W DW H

R I�: HV W �9 LU J LQLD��-HV V LF D�LV �D�IR U PHU �ER DU G

PHPEHU �R I�3 U HV HU YDW LR Q�$F W LR Q�ZKHU H�V KH

U HSU HV HQW HG�W KH�0R XQW DLQ�6 W DW H�IR U

SU HV HU YDW LR Q�DGYR F DF \�DQG�Hì R U W V �

6 KH�LV �D�IDF XOW \�PHPEHU �DW �W KH�6 F KR R O�R I

3 ODQQLQJ ��' HV LJ Q��	 �&R QV W U XF W LR Q�DW �0LF KLJ DQ

6 W DW H�8 QLYHU V LW \��-HV V LF D�SU R XGO\�W HDF KHV �W KH�R QH

	 �R QO\�KLV W R U LF �SU HV HU YDW LR Q�F ODV V �DW �06 8 ��6 KH�LV

W KH�IR U PHU �&KDLU �DQG�9 LF H�&KDLU �R I�W KH�(DV W

/DQV LQJ �+LV W R U LF �' LV W U LF W �&R PPLV V LR Q��-HV V LF D�LV

DQ�(PHU LW XV �%R DU G�0HPEHU �R I�W KH�0LF KLJ DQ

+LV W R U LF �3 U HV HU YDW LR Q�1HW ZR U N��6 KH
 V �OR EELHG�R Q

&DSLW R O�+LOO�W R �F R QYLQF H�IHGHU DO�OHJ LV ODW R U V �R I�W KH

LPSR U W DQF H�IR U �DSSU R SU LDW H�OHJ LV ODW LR Q�W R

SU HV HU YH�R XU �QDW LR QÎ V �KLV W R U \�

�� �:K D W�SLHFH�RI�D GYLFH�Z RX OG�\RX �WHOO�D �\RX Q J�Z RP D Q �HQ WHULQ J�\RX U�FD UHHU�íHOG�WRGD \"

<R X�EHOR QJ �LQ�R XU �íHOG��: H�QHHG�PR U H�ZR PHQ�LQ�W KH�W U DGLW LR QDO�EXLOGLQJ �W U DGHV �W KDW �DU H�EU HDNLQJ �W KH�J O DV V �F HLOLQJ �LQ�W KH�F R QV W U XF W LR Q

LQGXV W U \��7KLV �LV �D�PDOH�GR PLQDW HG�íHOG��EXW �LW Î V �U DSLGO\�W XU QLQJ �SLQN��%HLQJ �D�ZR PDQ�LQ�W KLV �íHOG�LV � D�NLQG�R I�V XSHU SR ZHU �W KDW �V KR XOG

PDNH�\R X�V W DQG�W DOOHU �DQG�ZDON�ZLW K�F R QíGHQF H��* U DY LW DW H�W R �W KH�W U DGHV SHR SOH�ZKR �KDYH�EHHQ�LQ�W KH�íHOG �IR U �R YHU �W ZHQW \�\HDU V ��$V N

W KHP�LI�\R X�F DQ�ZDW F K�W KHLU �F U DIW ��/LV W HQ�W R �W KHLU � V W R U LHV ��/HDU Q�IU R P�IU R P�W KHLU �H[SHU LHQF HV ��7KHU H�L V �QR �V XEV W LW XW LR Q�IR U �OHDU QLQJ

DOR QJ V LGH�D�V HDV R QHG�W U DGHV SHU V R Q�

�� �+D YH�\RX �P HQ WRUHG�D Q \RQ H�LQ �\RX U�íHOG" �:RX OG�\RX �EH�Z LOOLQ J�WR�H[SD Q G�RQ �WK LV"

,Î YH�KDG�W KH�IR U W XQDW H�R SSR U W XQLW \�W R �PHQW R U �V HYHU D O�\R XQJ �SHR SOH�W KU R XJ K�P\�W HDF KLQJ �DW �0LF KLJ DQ�6 W DW H�8 QLYHU V LW \�DQG�W KU R XJ K�P\

V PDOO�EXV LQHV V ��3 U HV HU YDW LR Q�)R U ZDU G��,�U HF DOO��DV � D�\R XQJ �SHU V R Q��EHLQJ �QHZ�W R �W KH�íHOG�DQG�W KH�GHV LU H�W R �EH�H[SR V HG�W R �DV �PDQ\

H[SHU LHQW LDO�OHDU QLQJ �R SSR U W XQLW LHV �DV �SR V V LEOH��,� KDG�W KH�IR U W XQDW H�R SSR U W XQLW \�W R �LQW HU Q�DQG�DSSU HQW LF H�XQGHU �V R PH�R I�W KH�EHV W �LQ�P\

íHOG�R I�KLV W R U LF �SU HV HU YDW LR Q��7KR V H�H[SHU W V �V KDU HG �ZLW K�PH�W KHLU �NQR ZOHGJ H�DQG�H[SHU W LV H�LQ�D�Ð SD\�LW �IR U ZDU GÑ �PHQW DOLW \��,W Î V �P\

SOHDV XU H�W R �U HW XU Q�W KDW �IDYR U �DQG�PHQW R U �D�\R XQJ �SH U V R Q�E \�KDYLQJ �W KHP�MR LQ�PH�R Q�D�V LW H�YLV LW ��ZDON�W KH�EU LF N\DU G�DOR QJ V LGH�PH�DQG

DV N�W KHLU �IHHGEDF N�R Q�DSSU R SU LDW H��QHZ�EU LF N�W KDW �P DW F KHV �W KH�KLV W R U LF �EU LF N��DQG�HYHQ�MR LQ�PH�DW �D�F L W \�F R XQF LO�PHHW LQJ �ZKHU H�,Î P

YHW W LQJ �D�QHZ�DGDSW LYH�U HXV H�SU R MHF W ��7KHU H�DU H�DOO �V R U W V �R I�ZD\V �W R �PHQW R U �\R XQJ �W U DGHV SHR SOH�LQ�DQ�L PSDF W IXO�DQG�PHDQLQJ IXO�ZD\

W KDW �DOLJ QV �ZLW K�\R XU �DU HD�R I�H[SHU W LV H��,�OLNH�W R � H[SR V H�\R XQJ �W U DGHV SHR SOH�W R �D�YDU LHW \�R I�H[SHU LHQF HV �V R �W KDW �W KH\�F DQ�XQGHU V W DQG�W KH

MR XU QH\�R I�J LYLQJ �D�V HF R QG�F KDQF H�W R �D�KLV W R U LF �EXL OGLQJ �

�� �:K D W�K D V�EHHQ �WK H�P RVW�VD WLVI\LQ J�SURMHFW�K D YH�\ RX �EHHQ �LQ YROYHG�Z LWK "

,W Î V �YHU \�KDU G�W R �LGHQW LI\�R QH�KLV W R U LF �EXLOGLQJ �SU R MHF W �W KDW �KDV �EHHQ�P\�PR V W �V DW LV I\LQJ ��(DF K�SU R MHF W �W KDW �,Î YH�KDG�W KH�SOHDV XU H�W R �EH�D

SDU W �R I�KDV �KDG�LW V �V KDU H�R I�F KDOOHQJ HV ��V XF F HV V HV � �DQG�QXDQF HV �W KDW �OHDYH�\R X�IHHOLQJ �D�KLJ K�OHYHO�R I �V DW LV IDF W LR Q�R QF H�LW Î V �F R PSOHW H�

+DYLQJ �ZR U NHG�R Q�KLV W R U LF �EXLOGLQJ V �IR U �QHDU O\�W ZHQ W \�\HDU V ��\R X�V R R Q�OHDU Q�W KDW �HDF K�EXLOGLQJ �KDV �LW V bR ZQ�LGLR V \QF U DV LHV �W KDW �\R X�OHDU Q

W R �SLYR W �ZLW K�DQG�QDYLJ DW H��$NLQ�W R �D�KXPDQ�EHLQJ �� D�KLV W R U LF �EXLOGLQJ �KDV �V W U HQJ W KV �DQG�îDZV ��7KHU HÎ V �DQ�LQW LPDF \�HV W DEOLV KHG�DV �\R X

EHJ LQ�W R �SHHO�EDF N�W KH�F R QW HPSR U DU \�OD\HU V �R I�W KH�K LV W R U LF �EXLOGLQJ �W R �U HYHDO�W KH�R U LJ LQDO��KLV W R U LF �P DW HU LDOV ��7KHU H�LV �PXF K�V DW LV IDF W LR Q

LQ�U HW XU QLQJ �̂ D�KLV W R U LF �EXLOGLQJ `�W R �LW V �IR U PHU �J OR U \��* LYLQJ �D�KLV W R U LF �EXLOGLQJ �D�V HF R QG�F KDQF H�IR U �D �QHZ�EHJ LQQLQJ �DOO�ZKLOH�SU HV HU YLQJ

W KH�EXLOGLQJ �W U DGHV �R I�J HQHU DW LR QV �OR QJ �DJ R �LV �SXU H bV DW LV IDF W LR Q��,�IHHO�KR QR U HG�W R �KHOS�OHQG�D�KDQG�L Q�F R QW LQXLQJ �W KH�V W R U \�R I�D�KLV W R U LF

EXLOGLQJ ��,�IHHO�OLNH�,�KDYH�D�SXU SR V H�W KDW �KHOSV �S HR SOH��,W Î V �GHíQLW HO\�ZR U N�ZR U W K�GR LQJ �W KDW �,Î P �V XS HU �SDV V LR QDW H�DER XW �

&OLFN�KHUH�WR�OLVWHQ�WR�- HVV�RQ�RXU�SRGFD VW�

/H DUQ� P RUH � DERXW� -H VVL FD� )O RUH V� RQ

/L QNH G,Q�

KWWSV � � � ZZZ� O L QNHGL Q� F RP � L Q� M HV V L F D�

î RUHV � ���������
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$UFKLWHFWXUDO�+LVWR ULDQ��%XLOGLQJ�3DWKR OR JLVW��+LVW R ULF$UFKLWHFWXUDO�+LVWR ULDQ��%XLOGLQJ�3DWKR OR JLVW��+LVW R ULF

3UHVHUYDWLR QLVW��DQG�2ZQHU�R I �3UHVHUYDWLR Q�)R UZDUG3UHVHUYDWLR QLVW��DQG�2ZQHU�R I �3UHVHUYDWLR Q�)R UZDUG
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.HPED�%UD\QRQ��$,$��120$

.HPED�%U D\QR Q�LV �DQ�DU F KLW HF W �DQG�SU HV HU YDW LR QLV W �D W

4XLQQ�(YDQV �ZKR �EU LQJ V �D�GHHS�LQW HU HV W �LQ�KLV W R U \�W R

KHU �ZR U N��: LW K�V NLOOV �DV �DQ�DU F KLW HF W �DQG�ZU LW HU ��V KH

GHYHOR SV �U HSDLU �V W U DW HJ LHV �DQG�F U DIW V �V W R U LHV �W R �HQ V XU H

W KDW �EXLOGLQJ V �V XU YLYH�IR U �IXW XU H�J HQHU DW LR QV ��.HPE D

EHJ DQ�W KH�íU V W ����\HDU V �R I�KHU �F DU HHU �DV �DQ�DU F KLW H F W �LQ

&KLF DJ R �ZR U NLQJ �R Q�QHZ�. ����DQG�F R PPHU F LDO

EXLOGLQJ V ��EXW �W KH�* U HDW �5HF HV V LR Q�KLW �W KH�EXLOGLQJ

LQGXV W U \�SDU W LF XODU O\�KDU G�

8 QDEOH�W R �íQG�ZR U N�LQ�KHU �íHOG��.HPED�DF F HSW HG�D

SR V LW LR Q�U HV HDU F KLQJ �DQG�ZU LW LQJ �OR F DO�KLV W R U LF �GLV W U LF W

U HSR U W V �ZLW K�W KH�&LW \�R I�' HW U R LW ��: KDW �DSSHDU HG�W R � EH�D

SU R IHV V LR QDO�GHW R XU �LQV W HDG�EHF DPH�DQ�LQW U R GXF W LR Q� W R

W KH�íHOG�R I�KLV W R U LF �SU HV HU YDW LR Q�DQG�W KH�PDQ\�ZD\V

W KDW �F R PPXQLW LHV �F DQ�V DYH��U HSDLU ��DQG�U HXV H�W KHLU

KLV W R U LF �EXLOGLQJ V �

: KLOH�ZR U NLQJ �DW �W KH�&LW \�R I�' HW U R LW ��.HPED�DXW KR U H G�W KH�OR F DO

KLV W R U LF �GLV W U LF W �U HSR U W V �IR U �QXPHU R XV �EXLOGLQJ V �DQ G�ZU R W H�DQG

DGPLQLV W HU HG�SU HV HU YDW LR Q�J U DQW V �W R �U HSDLU �PDQ\�R I� ' HW U R LW 
 V

F XOW XU DO�U HV R XU F HV �LQF OXGLQJ �W KH�%HOOH�,V OH�$TXDU LX P��)R U G

3 LTXHW W H�3 ODQW ��DQG�W KH�6 F DU DE�&OXE��,Q�������V KH�M R LQHG�4XLQQ

(YDQV �DV �DQ�KLV W R U LF �SU HV HU YDW LR Q�DU F KLW HF W ��+HU �SR U W IR OLR

LQF OXGHV �SU R MHF W V �ZLW K�W KH�1DW LR QDO�3 DU N�6 HU YLF H��W KH�' HSDU W PHQW

R I�1DW XU DO�5HV R XU F HV ��$PW U DN��8 QLYHU V LW \�R I�0LF KLJ D Q�

&U DQEU R R N��DV �ZHOO�DV �QR Q�SU R íW V �V HHNLQJ �W R �U HQR YDW H�KLV W R U LF

EXLOGLQJ V �IR U �F R PPXQLW \�XV H�

.HPED�LV �W KH�LPPHGLDW H�SDV W �&KDLU �R I�W KH�0LF KLJ DQ�6 W DW H

+LV W R U LF �3 U HV HU YDW LR Q�5HYLHZ�%R DU G�DQG�KDV �V HU YHG�D V �3 U HV LGHQW

IR U �W KH�' HW U R LW �&KDSW HU �R I�W KH�1DW LR QDO�2U J DQL] DW LR Q�R I�0LQR U LW \

$U F KLW HF W V �� 120$� ��,Q �������V KH�U HF HLYHG�W KH�3 U HV LG HQW Î V �$ZDU G

IU R P�$,$�0LF KLJ DQ�ZKLF K�U HF R J QL] HV �R XW V W DQGLQJ �F R QW U LEXW LR QV

W R �W KH�DGYDQF HPHQW �R I�W KH�EXLOW �HQYLU R QPHQW ��W KH�SU R IHV V LR Q�

DQG�V HU YLF H�W R �W KH�F R PPXQLW \�

�� bbb:K D W�SLHFH�RI�D GYLFH�Z RX OG�\RX �WHOO�D �\RX Q J�Z R P D Q �HQ WHULQ J�\RX U�FD UHHU�íHOG�WRGD \"

' R �\R XU �YHU \�EHV W �ZLW K�HYHU \�U R OH�DQG�U HV SR QV LELOLW \�W KDW �\R XÎ U H�J LYHQ��QR �PDW W HU �KR Z�V PDOO��(YHU \�SU R MHF W �LV �DQ�R SSR U W XQLW \�W R

EXLOG�R Q�W KH�NQR ZOHGJ H�DQG�V NLOOV HW �W KDW �\R X�QHHG�W R �GHYHOR S�H[SHU W LV H�DQG�F R QíGHQF H�LQ�DU F KLW HF W XU H�D QG�R U �KLV W R U LF

SU HV HU YDW LR Q�

�� bbb+D YH�\RX �P HQ WRUHG�D Q \RQ H�LQ �\RX U�íHOG" �:RX OG�\ RX �EH�Z LOOLQ J�WR�H[SD Q G�RQ �WK LV"

,�KDYH�PHQW R U HG�V HYHU DO�DU F KLW HF W V �R YHU �W KH�\HDU V �D QG�IR XQG�LW �W R �EH�YHU \�U HZDU GLQJ ��,�DP�F XU U HQW O\�W D NLQJ �D�V W HS�EDF N�IU R P

PHQW R U LQJ ��V HU YLQJ �R Q�ER DU GV ��DQG�YR OXQW HHU �ZR U N��W R �V SHQG�PR U H�W LPH�ZLW K�P\�F KLOGU HQ�

�� bb:K D W�K D V�EHHQ �WK H�P RVW�VD WLVI\LQ J�SURMHFW�K D YH� \RX �EHHQ �LQ YROYHG�Z LWK "

,�KDYH�EHHQ�PR V W �H[F LW HG�E \�SU R MHF W V �W KDW �KDYH�LQF O XGHG�ZR U NLQJ �ZLW K�EXLOGLQJ �R ZQHU V �DQG�F R PPXQLW LHV �W R �KHOS�íQG�QHZ�XV HV �IR U

H[LV W LQJ �KLV W R U LF �EXLOGLQJ V ��7KHV H�SU R MHF W V �KDYH�LQ F OXGHG�1DW LR QDO�5HJ LV W HU �OLV W HG�8 QLYHU V LW \�EXLOGLQJ V �W KDW �QHHG�W R �EH�U HQR YDW HG

W R �F U HDW H�V SDF HV �W KDW �EHW W HU �V HU YH�W KH�V W XGHQW �SR SX ODW LR Q��W R �LQV W LW XW LR QDO�F OLHQW V �OR R NLQJ �W R �DGDSW LY HO\�U HXV H�W KH�KLV W R U LF

EXLOGLQJ V �LQ�DQ�HQW LU H�F LW \�EOR F N�W R �F U HDW H�D�PXV HX P�W R �U HîHF W �DQG�KR QR U �W KH�YR W LQJ �U LJ KW V �PR YHPHQW ��: LW K�HYHU \�SU R MHF W ��ZHÎ YH

V SHQW �W LPH�OLV W HQLQJ �W R �W KH�QHHGV �DQG�DV SLU DW LR QV �R I�XV HU �J U R XSV �DQG�F R PPXQLW \�PHPEHU V ��GR F XPHQW LQJ �H[ LV W LQJ �KLV W R U LF

F R QGLW LR QV �DQG�GHW DLOV ��DQG�íQGLQJ �F U HDW LYH�ZD\V �W R �U HXV H�D�V SDF H�ZKR V H�SXU SR V H�DQG�QHHGV �KDYH�F KDQJ HG �

/HD U Q�P RU H�D ERXW�.HP ED �RQ�/LQNHG,Q�

KWWSV� ��Z Z Z � O L QN HGL Q� FRP�L Q�N HPEDEUD

\QRQQRPD�

.HPED�%UD\QRQ��$,$�.HPED�%UD\QRQ��$,$�

$VVR FLDWH�DW�4XLQQ�(YDQV�$UFKLWHFWV$VVR FLDWH�DW�4XLQQ�(YDQV�$UFKLWHFWV

5HDG�P RUH
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7LìDQ\�7LOOHPD��7KH�%ULFN�/DG\

7LìD Q \�7LOOHP D � �7K H�% ULFNOD G\

5DLV HG�LQ�W KH�V DQGSLOH��7Lì DQ\�7LOOHPD�EHJ DQ�KHU

MR XU QH\�LQW R �W KH�ZR U OG�R I�ZR U N�DW �MXV W �QLQH�\HDU V

R OG��$�QDW XU DO�HQW U HSU HQHXU ��V KH�SDU W QHU HG�ZLW K

KHU �KXV EDQG�LQ�������V W DU W LQJ �D�EXV LQHV V �ZLW K

QR W KLQJ �PR U H�W KDQ�D�V HW �R I�V F Dì R OGLQJ ��D

ZKHHOEDU U R Z��DQG�D�KR H��7KU R XJ K�V KHHU �J U LW �DQG

GHW HU PLQDW LR Q��7Lì DQ\�W U DQV IR U PHG�W KLV �KXPEOH

EHJ LQQLQJ �LQW R �D�W KU LYLQJ �PDV R QU \�F R PSDQ\

R YHU �W KH�SDV W ����\HDU V �

1R W �R QO\�KDV �7Lì DQ\�PDV W HU HG�KHU �W U DGH��EXW �V KH�KDV �DOV R

HPHU J HG�DV �D�EHDF R Q�R I�LQV SLU DW LR Q�IR U �ZR PHQ�LQ�W KH

F R QV W U XF W LR Q�DQG�W U DGHV �LQGXV W U \��.QR ZQ�Dì HF W LR QDW H O\�E \

OR F DOV �DV ��W KH�%U LF NODG\���7Lì DQ\�KDV �HPEU DF HG�W KLV �QLF NQDPH�

W XU QLQJ �LW �LQW R �D�SR ZHU IXO�EU DQG��+HU �H[SHU W LV H�DQG

OHDGHU V KLS�KDYH�PDGH�KHU �D�U HV SHF W HG�PHQW R U �DQG�F R D F K�

HPSR ZHU LQJ �ZR PHQ�W R �V KDW W HU �W KH��EU LF N�F HLOLQJ ��DQG �DF KLHYH

V XF F HV V �LQ�W KH�PDOH�GR PLQDW HG�U HDOPV �R I�F R QV W U XF W LR Q�DQG

W U DGHV �

7Lì DQ\
 V �V W R U \�LV �R QH�R I�U HV LOLHQF H��LQQR YDW LR Q��DQ G

XQZDYHU LQJ �F R PPLW PHQW ��+HU �GHGLF DW LR Q�W R �KHU �F U DIW � DQG�KHU

SDV V LR Q�IR U �PHQW R U LQJ �KDYH�V R OLGLíHG�KHU �V W DW XV �DV � D�W U XH

W U DLOEOD] HU ��$V �V KH�F R QW LQXHV �W R �OHDG�DQG�LQV SLU H�� 7Lì DQ\

7LOOHPD��F DQ�EH�DF KLHYHG�ZLW K�YLV LR Q��KDU G�ZR U N��DQ G�D

V W HDGIDV W �EHOLHI�LQ�R QHV HOI�W KH�%U LF NODG\��V W DQGV �D V �D

W HV W DPHQW �W R �ZKDW �F DQ�EH�DF KLHYHG�ZLW K�YLV LR Q��KDU G �ZR U N�

�� :K D W�SLHFH�RI�D GYLFH�Z RX OG�\RX �WHOO�D �\RX Q J�Z RP D Q �HQ WHULQ J�\RX U�FD UHHU�íHOG�WRGD \"

0\�DGYLF H�W R �D�ZR PDQ�ZKR �HQW HU V �LQW R �QR W �R QO\�W KH�P DV R QU \��F R QV W U XF W LR Q��R U �DQ\�PDOH�GR PLQDW HG�EXV LQHV V �LV �W KLV �

<R X�ZLOO�KDYH�PHQ�DQG��XQIR U W XQDW HO\��V R PHW LPHV �R W K HU �ZR PHQ�ZKR �ZLOO�W U \�W R �GLV W U DF W �\R X�IU R P�\R XU �ZR U N��E \�LQW LPLGDW LR Q�

KDU DV V PHQW ��W HDV LQJ �DQG�R W KHU �PHDQV ��7KH�EHV W �W KLQJ �\R X�F DQ�GR �LV �OHDU Q�ZKHQ�DQG�KR Z�W R �DQV ZHU bV XF K�LQ W LPLGDW LR Q��/HDU Q�W R

V W DQG�XS �IR U �\R XU V HOI��EXW �GR �LW �ZLW K�GLJ QLW \�

�� +D YH�\RX �P HQ WRUHG�D Q \RQ H�LQ �\RX U�íHOG" �:RX OG�\RX � EH�Z LOOLQ J�WR�H[SD Q G�RQ �WK LV"

,�KDYH�PHQW R U HG�ER W K�ZR PHQ�DQG�PHQ��6 W DU W LQJ �DQG�U X QQLQJ �D�EXV LQHV V �LV �QR W �HDV \�LQ�W KH�EHV W �R I�F LU F XPV W DQF HV ��: KHQ�\R X�DU H�D

ZR PDQ�LW �EHF R PHV �HYHQ�KDU GHU �DQG�PR U H�F R PSOLF DW HG�D QG�DOW KR XJ K�LQ������LW �V KR XOGQ
 W �EH�W U XH��W KH�R GGV � DU H�V W DF NHG�DJ DLQV W �W KH

ZR PDQ�LQ�W KH�W U DGHV ��0HQW R U LQJ �LV �D�ZD\�,�IHHO�,�F D Q�KHOS�ZR PHQ�V W D\�LQ�D�OXF U DW LYH�F DU HHU ��,�DP�SU R XG �W R �V D\�W KDW �DW �OHDV W �W ZR �R I�W KH

ZR PHQ�,�KDYH�PHQW R U HG�DU H�GR LQJ �ZHOO�LQ�W KHLU �LQGXV W U LHV �

�� �:K D W�K D V�EHHQ �WK H�P RVW�VD WLVI\LQ J�SURMHFW�K D YH�\ RX �EHHQ �LQ YROYHG�Z LWK "

,W V �KDU G�W R �GHF LGH��,YH�GR QH�D�OR W �R I�IXQ�DQG�LQW HU HV W LQJ �MR EV �LQ�W KH�V SDQ�R I����\HDU V ��5HF HQW O\�ZH�GL G�D�U HV W R U DW LR Q�MR E�LQ�P\

KR PHW R ZQ�R I�: LQQV ER U R ��7H[DV ��,�ZLOO�V D\�W R �U HV W R U H �D�EXLOGLQJ �LV �V DW LV I\LQJ �EXW �W R �KDYH�W KH�SU LYLOHJ H �R I�U HV W R U LQJ �R QH�LQ�\R XU

KR PHW R ZQ�LV �U HDOO\�H[F LW LQJ ��7KH�R W KHU �ZR XOG�EH�W KH �ODV W �MR E�,�ZR U NHG�R Q�ZLW K�P\�J U DQGSD��LQ�������* U D QGSD�ZDV �P\�PHQW R U �DQG

W DXJ KW �PH�HYHU \W KLQJ �,�NQR Z�DER XW �W KH�F R QV W U XF W LR Q� EXV LQHV V ��+H�ZDV ����ZKHQ�ZH�ZR U NHG�R Q�R XU �ODV W �SU R M HF W �W R J HW KHU ��+H�OLYHG���

PR U H�\HDU V �DQG�,�OR R N�EDF N�R Q�W KDW �ODV W �SU R MHF W �ZLW K�OR YH�DQG�SU LGH�

KWWSV���Z Z Z �OLQNHGLQ�FRP�LQ�WLìDQ\ �

WLOOHPD�D���E�����

/H DUQ� P RUH � DERXW� 7L ìDQ\� 7L O O H P D� RQ� /L QNH G,Q�

&OLFN�KHUH�WR�UHDG

7LìDQ\
V �LQVSLULQJ �VWRU\

DERXW�DQ�RZO�LQ�D�ZDOO�

7LìDQ\�7LOOHPD7LìDQ\�7LOOHPD

2ZQHU�R I �7LOOHP D�	 �6R QV�P DVR QU\2ZQHU�R I �7LOOHP D�	 �6R QV�P DVR QU\

5HDG�P RUH

https://www.linkedin.com/in/tiffany-tillema-a004b2168/
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�� bb:K D W�SLHFH�RI�D GYLFH�Z RX OG�\RX �WHOO�D �\RX Q J�Z RP D Q �HQ WHULQ J

\RX U�FD UHHU�íHOG�WRGD \" b

0\�DGYLF H�W R �P\�\R XQJ HU �V HOI�R U �\R XQJ �ZR PDQ�HQW HU LQ J �W KLV �íHOG�LV �

GR �\R XU �U HV HDU F K��V W DW H�ZKDW �\R X�NQR Z�DU H�W KH�IDF W V ��ZKHQ�\R X�GR QÎ W

NQR Z��DV N�TXHV W LR QV ��DQG�V KR Z�XS �ZLW K�F R QíGHQF H��5H V HDU F K�F DQQR W

EH�OLPLW HG�W R �D�V HDU F K�HQJ LQH��7DON�ZLW K�H[SHU LHQF H G�SHR SOH��)U R P�D

KLV W R U LF �SHU V SHF W LYH��ZH�U HO\�R Q�KLV W R U LF �W H[W �DQG� J R R G��R OG�IDV KLR QHG

V W R U \W HOOLQJ �R U �SDV V LQJ �R I�W KH�V W R U LHV ��)DF W V �DU H�I DF W V �DQG�ZKHQ�\R X

NQR Z�W KHP��V D\�W KHP�R XW �OR XG��%HLQJ �KHDU G�ZLW K�W KH� IDF W V �LV

LPSR U W DQW �DQG�OD\V �W KH�J U R XQG�IR U �\R XU �U HSXW DW LR Q�� $V NLQJ

TXHV W LR QV �LV �YHU \�U HYHDOLQJ �R I�\R XU �W KR XJ KW �SU R F HV V �DQG�R I�R W KHU V Î

XQDQQR XQF HG�F XU LR V LW \��$V N�TXHV W LR QV �W KDW �\R X�PLJ KW �W KLQN�\R X

NQR Z�W KH�DQV ZHU �DQG�DV N�TXHV W LR QV �W KDW �PD\�QR W �KDYH �DQ�DQV ZHU �

EXW �V W DU W �DQ�LPSR U W DQW �GLV F XV V LR Q��)LQDOO\�V KR ZLQJ � XS �ZLW K

F R QíGHQF H�LV �QR W �HDV \�DQG�PR V W �R I�XV �DU H�QR W �ER U Q�Z LW K�LW �

&R QíGHQF H�LV �OLNH�D�PXV F OH�ZH�QHHG�W R �H[HU F LV H��V R � LW �W DNHV �W LPH�W R

J DU QHU �LW �

�� b+D YH�\RX �P HQ WRUHG�D Q \RQ H�LQ �\RX U�íHOG" �:RX OG�\RX �EH�Z LOOLQ J

WR�H[SD Q G�RQ �WK LV" b

,�KDYH�QR W �IR U PDOO\�PHQW R U HG�DQ\R QH�LQ�P\�íHOG��+R Z HYHU ��,�DP

U HV SR QV LEOH�IR U �W U DLQLQJ �R W KHU V �LQ�P\�F R PSDQ\�DQG�K DYH�EHHQ�IR U �D

IHZ�GHF DGHV ��: LW K�W KH�W U DLQLQJ �F R PHV �V R PH�OHYHO�R I� W KH�PHQW R U LQJ

R U �ZR U N�SKLOR V R SKLHV �W KDW �U HDF K�LQW R �F OLHQW �DQG�KLV W R U LF �V W HZDU GV KLS

DQG�W KH�F R QF HSW V �R I�U HSDLU ��U HKDELOLW DW LR Q��U HV W R U D W LR Q��DQG

U HSODF HPHQW �

�� b:K D W�K D V�EHHQ �WK H�P RVW�VD WLVI\LQ J�SURMHFW�K D YH�\ RX �EHHQ

LQ YROYHG�Z LWK " b

7KH�SKR W R V �DU H�R I�PH�LQ�D�F U DQH�EDV NHW �ZLW K�W KH�F R Q W U DF W R U

U HYLHZLQJ �W KH�F KLPQH\�W R SV �DW �W KHb* OHQV KHHQ�0DQV LR Q bLQ�R Q�W KH

QR U W K�V KR U H�LQ�' XOXW K��01�LQ�-XQH�������7KLV �ZDV �EH IR U H�KLJ K�YL]

YHV W V �ZHU H�LQ�SR SXODU �XV H�OLNH�W R GD\��EXW �GHíQLW HO\ �ZLW K�KDU G�KDW V

DQG�IXOO�ER G\�KDU QHV V HV �� U HF HQW O\�W KU R ZLQJ �R XW �W KH� ER G\�V DIHW \�EHOW � �

: H�U HYLHZHG�HDF K�R I�W KH���F KLPQH\V �W R �GHW HU PLQH�W KH �H[W HQW �R I�W KH

U HSDLU V �IR U �HDF K�R QH��7KHQ�D�V HU LHV �R I�V W HSSHG�V F Dì R OGLQJ �ZDV

LQV W DOOHG�R Q�W KH�U R R I�GHF N�W R �KDYH�IXOO�DF F HV V �W R �W KH�F KLPQH\�DQG�W R

F R PSOHW H�W KH�U HSDLU V ��: R U NLQJ �R Q�W KH�* OHQV KHHQ�PDQV LR Q�ZDV

V DW LV I\LQJ �W R �ZR U N�V R �YLJ LODQW O\�ZLW K�W KH�F KLPQH\V � DQG�F R PSOHW H

PXF K�QHHGHG�U HSDLU V ��<HW �R GGO\�V DG�� DQG�F R PPR Q�IR U � PDQ\�KLV W R U LF

SU R MHF W V � �W KDW �W KH�SU R MHF W �EXGJ HW �F R XOG�QR W �Dì R U G�P R U H�R I�W KH�PXF K

QHHGHG�U HSDLU V ��' XU LQJ �W KH�F R QV W U XF W LR Q���ZH�ZR U NHG �F OR V HO\�ZLW K

W KH�PDQV LR Q�V W Dì �W R �NHHS�W KH�W R XU V �DQG�SXEOLF �YLHZL QJ �DV �DF W LYH�DV

SR V V LEOH�

2QH�R I�W KH�V W Dì �ZDV �NHHQO\�LQW HU HV W HG�LQ�V DYLQJ �D�\ R XQJ �W U HH�V DSOLQJ

W KDW �KDG�J U R ZQ�R XW �R I�W KH�W R S�R I�R QH�R I�W KH�F KLPQH\ V ��7KH

F R QW U DF W R U �W U LHG�W R �V DYH�W KH�V DSOLQJ �GXU LQJ �W KH�F KL PQH\�ZR U N�ZLW K

NHHSLQJ �DV �PXF K�R I�W KH�PDLQ�W DS�U R R W �LQ�W DF W �DV �SR V V LEOH��V R

LQV W U XF W HG�E \�W KH�V W Dì ��7KH�\R XQJ �V DSOLQJ �ZDV �U HSOD QW HG�LQ�W KH

J U R XQG�QHDU �W KH�V DPH�F KLPQH\��EXW �GLG�QR W �V XU YLYH�W KH�PR YH��<HDU V

ODW HU �R Q�D�SODQH�W R �6 HDW W OH�,�ZDV �LU R QLF DOO\�V HDW HG �QH[W �W R �D�IR U PHU

GR F HQW �IR U �W KH�* OHQV KHHQ�0DQV LR Q��: H�KDG�D�J U HDW �W L PH�V KDU LQJ �R XU

V W R U LHV �IU R P�HDF K�V LGH�R I�W KH�PDQV LR Q��0\�V W R U LHV �R I�W KH�F KLPQH\

ZR U N�R Q�W KH�H[W HU LR U �DQG�KLV �V W R U LHV �R I�W KH�LQW HU LR U �F R QW HQW V �DQG�W KH

U HOLF V �IU R PbW KH�LQIDPR XV �PXU GHU V �

2YHU �W KH�F R XU V H�R I�P\�F DU HHU ��,�KDYH�KDG�J U HDW �R SSR U W XQLW LHV �W R

ZR U N�R Q�V HYHU DO�KLV W R U LF �SU R SHU W LHV �IU R P�D�F LW \�OLE U DU \��W R �V HYHU DO

XQLYHU V LW \�EXLOGLQJ V ��W R �U HV LGHQF HV ��W R �GR ZQW R ZQ�R ï F H�EXLOGLQJ V �

7KH�PDV R QU \�LQ�HDF K�R I�W KHV H�DV �XQLTXH��W R R ��V XF K�D V �PDU EOH�IU R P

W KH�V DPH�TXDU U \�DV �W KH�V W DW H�F DSLW DO�PDU EOH��U HG�V D QGV W R QH�IU R P�W KH

/DNH�6 XSHU LR U �U HJ LR Q��EU LF N�KDQG�SU HV V HG�DW �W KH�V LW H�GXU LQJ

F R QV W U XF W LR Q�R U �PDQXIDF W XU HG�OR F DOO\��W HU U D�F R W W D�G HW DLOLQJ �R I�' HOOD

5R EELD�ZU HDW KV �DQG�J DU ODQG��OLR QV ��DQG�IDF HV �LQ�U HO LHI��DQG�R U QDW H

V W R QH�F DU YLQJ V �R I�U R V HW W HV ��HJ J �DQG�GDU W ��LF DQW KXV � OHDYHV ��DQG�W KH

OLNH��7R �ZR U N�ZLW K�KLV W R U LF �PDV R QU \��W R �EH�V R �F OR V H �ZLW K�W KH�PDW HU LDO

3 DP�-HU J HQV R Q�LV �D�3 U LQF LSOH�&R QV XOW DQW �DQG�%(&[�7H F KQLF DO

0DQDJ HU �IR U �W KH�%XLOGLQJ �6 F LHQF HV �* U R XS�DW �%U DXQ�,Q W HU W HF

&R U SR U DW LR Q��6 KH�LV �DQ�DF F U HGLW HG�%XLOGLQJ �(QF OR V XU H

&R PPLV V LR QLQJ �$J HQW �DQG�3 U R F HV V �3 U R YLGHU �ZKR �KDV �ZR U NHG�LQ�W KH

F R QV W U XF W LR Q�LQGXV W U \�IR F XV LQJ �R Q�EXLOGLQJ �HQF OR V XU HV �IR U �R YHU �W KH

ODV W ����\HDU V �

3 DPÎ V �EXLOGLQJ �HQF OR V XU H�ZR U N�LQF OXGHV �KLV W R U LF �DQG �PDLQW HQDQF H

U HSDLU V �R I�H[LV W LQJ �EXLOGLQJ V ��DQG�QHZ�F R QV W U XF W LR Q ��3 DP�LV �D

W U DLQHG�ZKR OH�EXLOGLQJ �DLU W LJ KW QHV V �W HF KQLF LDQ��D�O LF HQV HG�DLU

EDU U LHU �íHOG�DXGLW R U ��DQG�D�F HU W LíHG�DLU �EDU U LHU �V S HF LDOLV W �

F R QV W U XF W LR Q�GR F XPHQW �W HF KQR OR J LV W ��V SHF LíF DW LR Q�ZU LW HU ��DQG

F R QV W U XF W LR Q�F R QW U DF W �DGPLQLV W U DW R U ��+HU �SR U W IR OLR � R I�ZR U N

LQF OXGHV �W KH�V HF W R U V �R I�F R PPHU F LDO��KR V SLW DOV ��PXOW L�IDPLO\��KLJ KHU

HGXF DW LR Q��. �����IHGHU DO��V W DW H��F R XQW \��DQG�F LW \�J R YHU QPHQW V ��DQG

SU LYDW H�EXV LQHV V HV �

3 DP�LV �DQ�H[SHU LHQF HG�%XLOGLQJ �(QF OR V XU H�&R QV XOW DQW �ZLW K�D

GHPR QV W U DW HG�KLV W R U \�R I�ZR U NLQJ �LQ�W KH�F R PPHU F LDO�F R QV W U XF W LR Q

LQGXV W U \��6 NLOOHG�LQ�W KLU G�SDU W \�F R QV W U XF W LR Q�GR F XP HQW �U HYLHZ�DQG

R EV HU YDW LR QV ��EXLOGLQJ �HQF OR V XU H�HYDOXDW LR Q��K\J U R W KHU PDO

DQDO\V LV ��IR U HQV LF �LQYHV W LJ DW LR Q��DQG�H[SHU W �ZLW QHV V ��6 W U R QJ

F R QV XOW LQJ �SU R IHV V LR QDO�LQ�PDV R QU \��V W XF F R ��DLU �EDU U LHU V ��DQG�R W KHU

H[W HU LR U �ZDOO�PDW HU LDOV �

/H DUQ� P RUH � DERXW� 3DP � -H UJH QVRQ� RQ� /L QNH G,Q�

KWWSV � � � ZZZ� O L QNHGL Q� F RP � L Q� SDP �M HUJHQV RQ�IF V L �

F F V �F F F D�EHF [S�F [D�EH�F DEV � �������D�

3DP�-HUJHQVRQ��3DP�-HUJHQVRQ��

)&6,��&&6��&&&$��%(&[3��&[$�%(��&$%6)&6,��&&6��&&&$��%(&[3��&[$�%(��&$%6

%(&[ �7HFKQLFDO�0DQDJHU�DQG�3ULQFLSDO�&R QVXOWDQW�DW%(&[ �7HFKQLFDO�0DQDJHU�DQG�3ULQFLSDO�&R QVXOWDQW�DW

%UDXQ�,QWHUWHF�&R USR UDWLR Q%UDXQ�,QWHUWHF�&R USR UDWLR Q

5HDG�P RUH
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0DO HQD� 0DL ]� L V � SDUW� RI� WKH� 'HV L JQ� 7HDP � DW� WKH� 7H[DV

0DL Q� 6WUHHW� 3URJUDP � � 6KH� UHF HL YHG� KHU� DUF KL WHF W� O L F HQV H

IURP � 8QL YHUV L GDG� GH� 0RQWHUUH\� � SUDF WL F HG� DW� DQ

DUF KL WHF WXUDO � í UP � L Q� 0H[L F R� � &RQWL QXH� WR� SXUV XH� D

0DV WHUV � 'HJUHHQ� L Q� 6XV WDL QDEO H� $UF KL WHF WXUH� DQG

(QYL URQP HQWDO � &RQWURO � 7HF KQL TXHV � L Q� % DUF HO RQD� � 6SDL Q�

5HO RF DWHG� WR� 0DV V DF KXV HWWV � � HDUQHG� D� V HF RQG� 0DV WHUV

'HJUHH� L Q� 8UEDQ� DQG� /DQGV F DSH� 'HV L JQ� DW� WKH� &RQZD\

6F KRRO � � 6KH� F XUUHQWO \� SURYL GHV � SUHV HUYDWL RQ�EDV HG

F RQV XO WL QJ� DQG� GHV L JQ� DV V L V WDQF H� WR� 0DL Q� 6WUHHW� GL V WUL F WV

DQG� L QGL YL GXDO � SURSHUWL HV � b

��b b b :KDW� SL H FH � RI� DGYL FH � ZRXO G� \RX� WH O O � D� \RXQJ

ZRP DQ� H QWH UL QJ� \RXU� FDUH H U� íH O G� WRGD\"

3UHV HUYDWL RQ� EDV HG� DUF KL WHF WXUH� L V � D� YHU\� IXO í O O L QJ

SURIHV V L RQDO � F DUHHU� � 0\� EDF NJURXQG� L QL WL DWHG� WKURXJ K

SXUV XL QJ� V XV WDL QDEO H� DUF KL WHF WXUH� DQG� KDV � JURZQ� L QW R

SUHV HUYDWL RQ� � +L V WRUL F � SUHV HUYDWL RQ� EHL QJ� D

P XO WL GL V F L SO L QDU\� í HO G� RìHUV � P DQ\� GL ìHUHQW� SDWKV �

H[SO RUL QJ� ZKDW� WKH� RSWL RQV � DUH� � DQG� F RQV L GHUL QJ

SHUV RQDO � L QWHUHV WV � ZL O O � KHO S� L QIRUP � GHF L V L RQV �

��b b b +DYH � \RX� P H QWRUH G� DQ\RQH � L Q� \RXU� íH O G"

:RXO G� \RX� EH � ZL O O L QJ� WR� H [SDQG� RQ� WKL V"

,� V KDUH� HGXF DWL RQDO � P DWHUL DO � WKURXJK� P \� F XUUHQW� M RE

DQG� WKURXJK� SDV W� M REV � SURM HF WV � � ,ÎYH� GRQH� YRO XQWHHU

ZRUN� WKDW� KDV � L P SDF WHG� RWKHUV � L Q� WKHL U� F RP P XQL WL HV �

,� KDYHQÎW� KDG� WKH� RSSRUWXQL W\� \HW� WR� P HQWRU� DQ\RQH

RQ� D� RQH�RQ�RQH� V F HQDUL R� � EXW� L W� L V � V RP HWKL QJ� WKDW

F RXO G� KDSSHQ� L Q� WKH� IXWXUH� b

��b b :KDW� KDV� EH H Q� WKH � P RVW� VDWL VI\L QJ� SURM H FW

KDYH � \RX� EH H Q� L QYRO YH G� ZL WK"

,� KDYH� EHHQ� SDUW� RI� D� F RXSO H� RI� GL V WUL F W� SURM HF WV � W KDW� ,

IHHO � P RV W� V DWL V í HG� ZL WK� � 2QH� O RF DWHG� L Q� P \

KRP HWRZQ� L Q� 0H[L F R� � ZKHUH� ,� ZDV � DEO H� WR� RìHU� EHWWHU

P REL O L W\� V RO XWL RQV � ZKL O H� L P SURYL QJ� WUDQV L W� � D

KHDO WKL HU� HQYL URQP HQW� � SUHV HUYL QJ� WKH� F KDUDF WHU� RI

SO DF H� DQG� EHWWHU� TXDO L W\� RI� O L IH� IRU� L WV � F RP P XQL W\� DQG

YL V L WRUV � � $QG� WKH� RWKHU� RQH� ZDV � IRU� D� V P DO O � 7H[DV

WRZQ� ZKHUH� ZH� RìHUHG� D� SUHV HUYDWL RQ�EDV HG� GHV L JQ

V RO XWL RQ� WKDW� KHO S� ZHDYH� WRJHWKHU� D� KL V WRUL F � GL V WUL F W

ZKL O H� SURWHF WL QJ� L WV � XQL TXH� KL V WRUL F � F KDUDF WHU�

7KHUH� L V � DQRWKHU� V SHF L DO � EXL O GL QJ� � DO V R� O RF DWHG� L Q� D

V P DO O � 7H[DV � WRZQ� � WKDW� ,� KDYH� EHHQ� SDUW� RI� SUHV HUYL QJ

L WV � KL V WRUL F � F KDUDF WHU� DP RQJ� WKH� HìRUWV � RI� P DQ\

RWKHU� SHRSO H� DQG� SURJUDP V � WKDW� KDYH� EHHQ� L QYRO YHG

L Q� SURWHF WL QJ� WKL V � JHP � WKURXJK� P DQ\� GHF DGHV � � $O O � WR

V D\� F RO O DERUDWL RQ� L V � IXQGDP HQWDO � IRU� SUHV HUYDWL RQ

HìRUWV

0DOHQD�0DL] ��'HVLJQ�3URIHVVLRQDO

5HDG �DE RXW �0DOHQD�0DL] �RQ�/LQNHG , Q �

KWWSV ���Z Z Z �OLQN HGLQ�F RP �LQ�P DOHQD�

P DL]����������

0DOHQD�0DL]��'HVLJQ�3URIHVVLRQDO�0DOHQD�0DL]��'HVLJQ�3URIHVVLRQDO�

$XVWLQ��7;$XVWLQ��7;

5HDG�P RUH
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��� :KDW� SL H FH � RI� DGYL FH � ZRXO G� \RX� WH O O � D� \RXQJ� ZRP D Q� H QWH UL QJ� \RXU� FDUH H U� íH O G� WRGD\"

*HW� IDP L O L DU� ZL WK� WKH� í UH� L Q� \RX� WKDW� IHHO V � GUDZQ� W R� WKL V � ZRUN� � 5HF DO O � \RXU� HDUO \� F KL O GKRRG� H[SHUL HQF H V � ZKHWKHU� L W� ZDV

WKH� M R\� RI� SO D\L QJ � ZL WK� O HJRV � RU� EXL O GL QJ� V DQG� F DV W O HV � DW� WKH� EHDF K� � 7KL V � M R\� L V � ZKDW� O HG� \RX� WR� D� F DU HHU� L Q

F RQV WUXF WL RQ� � : KHQHYHU� WKH� ZRUNb JHWV � WRXJK� � í QG� \RX U� ZD\� EDF N� WR� WKH� M R\� b

��b +DYH � \RX� P H QWRUH G� DQ\RQH � L Q� \RXU� íH O G" � :RXO G� \RX � EH � ZL O O L QJ� WR� H [SDQG� RQ� WKL V"

,� DP � F XUUHQWO \� ZRUNL QJb ZL WK� V HQL RU� HQJL QHHUL QJ� V WXG HQWV � �DW� WKH� 6F KRRO � RI� 0L QHV � L Q� *RO GHQ� � &2�� RQ� WKHL U� &DSV WRQH

SURM HF W� � ,� WKL QN� WKH� EHV W� P HQWRUL QJ� ,� GR� L V � WR� P RGH O � KRZ� WR� UXQ� D� F RP SDQ\� DQG� V KDUH� D� YL V L RQ� IRU� RXU� E XL O W

HQYL URQP HQW� b

��b b :KDW� KDV� EH H Q� WKH � P RVW� VDWL VI\L QJ� SURM H FW� KDYH � \RX� EH H Q� L QYRO YH G� ZL WK"

2QH� RI� WKH� P RV W� L P SDF WIXO � SURM HF WV � ,� ZRUNHGb RQ� ZDV � UHEXL O GL QJ� D� KRP H� IRU� D� IDP L O \� WKDW� O RV W� HYHU\WKL QJ � L Q� D� í UH�

8QGHUV WDQGL QJ� WKH� IHDU� WKH\� H[SHUL HQF HG� EHL QJ� L Q� WK H� KRP H� ZKL O H� L W� ZDV � RQ� í UH� DQG� HV F DSL QJ� WR� V DYH� WKH L U� O L YHV �

SURYL GHG� D� UHDO � L QV L JKW� WR� KRZ� YXO QHUDEO H� RXU� EXL O G L QJV � DUH� � 7KL V � IDP L O \� P DGH� D� ERO G� GHF L V L RQ� WR� EXL O G � D� P DV RQU\

KRP H� ZKL O H� WKH� QHL JKERUKRRG� EXL O W� EDF N� L Q� IUDP H� b b

/LVD�0RUH \ �LV�D�SURI H VVLRQDO�H QJLQH H U�DQG�DUFKLWH FW XUDO

GH VLJQH U�ZKR�KDV�EH H Q�ZRUNLQJ�LQ�WKH �FRQVWUXFWLRQ

LQGXVWU\ �VLQFH �� � � � ��/LVD�VWDUWLQJ�EXLOGLQJ�ZLWK�DG REH

EULFNV�ZKLOH �OLYLQJ�DQG�ZRUNLQJ�LQ�1H Z�= H DODQG�LQ�W KH

H DUO\ �� � � � ÎV��7KH UH �VKH �ZDV�LQYROYH G�LQ�D�GH VLJQ�EX LOG

íUP �WKDW�FRQVWUXFWH G�QH DUO\ �� � �KRP H V��)URP �WKLV

ZRUN�/LVD�SXEOLVKH G�D�ERRN��Ð$ GREH �+ RP H V�I RU�DOO

& OLP DWH VÑ��LQ�� � � � ��/LVDÎV�P LVVLRQ�LV�WR�VFDOH �WKH � QDWXUDO

EXLOGLQJ�LQGXVWU\ �LQ�& RORUDGR�E\ �RìH ULQJ�DQ�DìRUGDE OH

ZDOO�V\ VWH P �P DGH �I URP �ORFDOO\ �REWDLQH G�P DWH ULDO��/L VD

ZDV�UH FH QWO\ �UH FRJQL]H G�DV�D�ZRP DQ�P DNLQJ

FRQWULEXWLRQV�WR�UH GXFH �FDUERQ�H P LVVLRQV�ZLWKLQ�WKH

EXLOGLQJ�VH FWRU�

: KH UH �LW�DOO�EH JDQÔ�/LVD�P RYH G�WR�1H Z�= H DODQG�LQ

� � � � �WR�VWXG\ �DUFKLWH FWXUH �DI WH U�REWDLQLQJ�D�FLYLO

H QJLQH H ULQJ�GH JUH H ��7KH UH �VKH �P H W�9LQFH �2JOH WUH H

ZKR�ZDV�DOUH DG\ �EXLOGLQJ�KRXVH V�ZLWK�ÐP XG�EULFNVÑ�R Q

: DLKH NH �, VODQG��/LVD�EH JDQ�ZRUNLQJ�ZLWK�9LQFH

GH VLJQLQJ�DQG�EXLOGLQJ�KRP H V�XQWLO�KLV�XQWLP H O\

SDVVLQJ�LQ�� � � � ��6LQFH �WKH Q�VKH �KDV�EH H Q�FDUU\ LQJ�R Q

KLV�OH JDF\ �DQG�SURP RWLQJ�WKH �EH QH íWV�RI �QDWXUDO

EXLOGLQJ��6KH �FDQ�VWLOO�KH DU�KLP �VD\ �Ð1LFH �ZRUN�ER\ V�Ñ

& RORUDGR�(DUWK�LV�I RUWXQDWH �WR�KDYH �DGYLVRUV�WKDW�R ìH U

VXSSRUW�ZLWK�D�VKDUH G�P LVVLRQ�I URP �D�ORFDO�DQG�JORE DO

SH UVSH FWLYH ��, Q�SDUWLFXODU��ZH �ZRXOG�OLNH �WR�WKDQN

)UDQFH VFR�3LD]]H VL��ZLWK�(FKDOH �D�7X�& DVD���WKH

P H P EH UV�RI �7KH �(DUWK�%XLOGH UV�*XLOG��WKH �1DWXUDO

%XLOGLQJ�$ OOLDQFH ��(P X�6\ VWH P V��/LYLQJ�& UDI W��DV�ZH OO�DV

/RSH ]�6P ROH Q�(QJLQH H UV��DQG�WKH �DZH VRP H �WH DP �DW

& RORUDGR�(DUWK�WKDW�P DNH V�LW�DOO�JR�

- LP �+ DOORFN�ZDV�LQYROYH G�LQ�WKH �LQLWLDWLRQ�RI �& RORU DGR

(DUWK�DQG�VXSSRUWH G�WKH �SURGXFWLRQ�RI �& (%ÎV��+ H �KDV

UH WXUQH G�WR�7H [DV�WR�FRQWLQXH �KLV�H ìRUWV�ZLWK�H DUWK H Q

FRQVWUXFWLRQ�

/LVD�0RUH\��3�(QJ��)RXQGHU�DQG�2ZQHU

5HDG �P RUH�DE RXW �/LVD�0RUH\�RQ�/LQNHG , Q�

KWWSV ���Z Z Z �OLQN HGLQ�F RP �LQ�OLV D�P RUH\�

�DDE�����

/LVD�0RUH\��3�(QJ/LVD�0RUH\��3�(QJ

2ZQHU�DQG�)R XQGHU2ZQHU�DQG�)R XQGHU &R OR UDGR �(DUWK�//&&R OR UDGR �(DUWK�//&

5HDG�P RUH



��� :KDW� SL H FH � RI� DGYL FH � ZRXO G� \RX� WH O O � D� \RXQJ� ZRP D Q� H QWH UL QJ� \RXU� FDUH H U� íH O G� WRGD\"

0\� DGYL F H� WR� D� \RXQJ� ZRP DQ� HQWHUL QJ� WKL V � F DUHHU� í HO G� L V � WR� EHO L HYH� L Q� \RXUV HO I� � WDNH� WKH� F KDO O HQJHV � WK DW� O L IH� WKURZV � DW

\RX� � DQG� DO ZD\V � EH� SURXG� RI� WKH� M REV � WKDW� \RX� GR� ZK HWKHU� L WÎV � D� JRRG� RU� EDG� RQH� � .QRZ� \RXU� V HO I�ZRUWK�

��b +DYH � \RX� P H QWRUH G� DQ\RQH � L Q� \RXU� íH O G" � :RXO G� \RX � EH � ZL O O L QJ� WR� H [SDQG� RQ� WKL V"

,ÎP � QRW� V XUH� L I� ,ÎYH� P HQWRUHG� DQ\RQH� L Q� WKL V � í HO G� E HIRUH� � ,� KRSH� L I� DQ\WKL QJ� L Q� O L IH� ,� GL G� RQH� WKL QJ� U L JKW� ZDV � WR� DW� O HDV W

O HDYH� D� JRRG� L P SUHV V L RQ� RQ� P \� V WXGHQWV � WKDW� ,� WDXJK W� D� IHZ� \HDUV � DJR� � ,� WDXJKW� WKHP � WR� P DNH� P L V WDNHV � � WKDWÎV � KRZ� \RX

ZL O O � O HDUQ� L Q� O L IH� � WDNH� WKDW� KDUG� F O DV V � \RXU� M XQL R U� \HDU� � JHW� RXW� WKHUH� DQG� O HDUQ� � \RXÎO O � P DNH� P RUH� P L V WDNHV � DO RQJ� WKH� ZD\�

)L QG� ZKDW� \RX� O RYH� � DV � \RX� RQO \� JHW� RQH� O L IH� V R� M XV W� /L YH� \RXU� EHV W� /L IH�

��b b :KDW� KDV� EH H Q� WKH � P RVW� VDWL VI\L QJ� SURM H FW� KDYH � \RX� EH H Q� L QYRO YH G� ZL WK"

,ÎP � SURXG� RI� RXU� SDUN� SURM HF W� � L W� KDV � F RP H� DO RQJ� ZD \� IURP � ZKHUH� ZH� V WDUWHG� � ,W� ZDV � D� O L WWO H� SDUN� ZL WK� RO G� V RIWEDO O � í HO GV � � D

SO D\JURXQG� IRU� WKH� NL GV � WR� SO D\� L Q� � DQG� D� F RQF HV V L R Q� V WDQG� ZL WK� QRW� YHU\� P XF K� WR� F KRRV H� IURP � � 1 RZ� WKH� í HO GV � DUH

EHDXWL IXO � � QHZ� V ZL QJV � ZHUH� DGGHG� � DQG� WKH� F RQF HV V L R Q� V WDQG� KDV � P RUH� WR� F KRRV H� IURP � � ,WÎV � D� SURM HF W� EXL O W� ZL WK� P DQ\

GRQDWL RQV � IURP � GL ìHUHQW� RUJDQL ]DWL RQV � � DQG� HYHU\RQH � V D\V � KRZ� QL F H� WKH� SDUN� O RRNV � QRZ� � 2XU� *6)<� L V � RXU� EL JJHV W

V XSSRUWHU� � V R� WKDQN� \RX� WR� WKHP � � ,� IHHO � L W� WDNHV � WK H� F RP P XQL W\� � DQG� RUJDQL ]DWL RQV � WR� P DNH� WKHV H� SURM HF WV � KDSSHQ� � V R� RQ

WKL V � TXHV WL RQ� b ,ÎP � H[WUHP HO \� SURXG� RI� DO O � SURM HF WV � WKDW� KDSSHQ� KHUH� L Q� *UDQG� 6DO L QH� � HYHQ� L I� ,� KDYH� EH HQ� L QYRO YHG� RU� QRW�

0DU \�LV �OHDGLQJ �W KH�ZD\�W R �U HV W R U H�W KH�IXW XU H�KR PH� R I

W KH�* U DQG�6 DOLQH�6 DO�0XV HXP��ZR U NLQJ �F OR V HO\�ZLW K�D

PDV R QU \�U HV W R U DW LR Q�F R QV XOW DQW �DQG�KLV W R U LF �V W U XF W X U DO

HQJ LQHHU �

&RQ WHPS RU D U \� V WU HHW� YL HZ� RI � PX V HX P� D W� I D U � O HI W�

+L V WRU L F � V WU HHW� YL HZ� I U RP� WK H� ����V+L V WRU L F � V WU HHW� YL HZ� I U RP� WK H� ����V

$O D Q � 3HWWL Q J D O H� RQ � D � U HF HQ W� F RQ V X O WD Q F \� YL V L W

0DU\�&RUUDOHV��0DLQ�6WUHHW�3URJUDP��*UDQG�6DOLQH��7 H[DV

,�ZR U NHG�DW �&LW \�+DOO�íU V W �IR U �DER XW �D�\HDU �ZLW K�W K H�MXGJ H�R Q�W KH�0XQLF LSDO�V LGH�

EXW �,�ZR XOG�GR �W KH�XW LOLW LHV ��V R �,�GLG�D�OLW W OH�ELW �R I�HYHU \W KLQJ �W KHU H��7KDW Î V �KR Z�,

V W DU W HG�ZLW K�W KH�SDU NV �J U DQW ��W KH�DGPLQLV W U DW R U �KDQ GHG�PH�D�ER R N��DQG�V DLG

KHU H�\R X�J R ��ZH�QHHG�W R �íQLV K�W KLV ��6 R �,�ZHQW �IU R P� W KHU H��: H�U HF HLYHG�W KH�J U DQW

IR U �W KH�SDU NV �V ZLQJ V �DQG�W KH�SODW IR U P�DU R XQG�7KHQ�W KH�PDQDJ HU �IU R P�0DLQ

6 W U HHW �TXLW ��DQG�W KLV �SR V LW LR Q�ZDV �R SHQ��V R �W KH�MXG J H�V DLG�W R �DSSO\�EHF DXV H�,

ZDV �QR W �J R LQJ �W R �J R �XS �LQ�P\�SR V LW LR Q��,�W KR XJ KW �DE R XW �LW �DQG�DSSOLHG��DQG�W KU HH

\HDU V �ODW HU �,Î P �V W LOO�KHU H�� KDKD� ��,�GR �0DLQ�6 W U HHW �DQG�(F R QR PLF �' HYHOR SPHQW ��V R

,�J XHV V �\R X�F DQ�V D\�,Î P �GXDO�OLQJ R ���OLW HU DOO\�b,�G R �W KH�SU HV HU YDW LR Q�R I�W KH

KLV W R U LF DO�EXLOGLQJ �DV �W KH�0DLQ�6 W U HHW �0DQDJ HU �,�KD YH�DOZD\V �OLNHG�KLV W R U \�LQ

KLJ K�V F KR R O��DQG�HYHQ�ZKHQ�,�KHOSHG�W KH�V W XGHQW V �ZL W K�W KHLU �(QJ OLV K�DV �DQ�(6 /

LQW HU SU HW HU �

: KHQ�,�V HH�W KHV H�R OG�EXLOGLQJ �,�V HH�KLV W R U \��DQG�KL V W R U \�KDV �D�V W R U \�EHKLQG�LW ��,

W KLQN�
 LI�R QO\�W KHV H�EXLOGLQJ �F R XOG�W DON��ZKDW �ZR XO G�W KH\�V D\"
 �7KH�U HV LGHQW V �GR

W DON��DQG�W KH�V W R U LHV �DU H�HQGOHV V ��b,�ZDQW �W KH�QH[W �SHU V R Q�W R �EH�MXV W �DV

SDV V LR QDW H�DW �W KLV �MR E�DV �,�Í DP��W R �NHHS�W KHV H�KXQG U HG�\HDU �R OG�EXLOGLQJ V

V W DQGLQJ �IR U �DQR W KHU �KXQGU HG�\HDU V ��7KLV �ZR U OG�V W LO O�QHHGV �KLV W R U \��DQG�ZH�QHHG

W R �W HDF K�LW �W R �R XU �J HQHU DW LR Q�

,�GR �DOO�W KH�0DLQ�6 W U HHW �HYHQW V ��7KH�R W KHU �KDOI�R I� PH�ZR U NV �ZLW K�(F R QR PLF

' HYHOR SPHQW ��ZKLF K�LV �W U \LQJ �EU LQJ �LQ�QHZ�EXV LQHV V H V �LQW R �W R ZQ��IR U �W KH

F R PPXQLW \��DQG�SXU F KDV LQJ �SU R SHU W \�IR U �EXV LQHV V HV �W KDW �QHHG�D�KHOS�ZLW K�D

V W DU W XS�EXV LQHV V ��: H�DOV R �U HQW �W KH�V SDF H�R XW ��IR U �J U R ZW K��DQG�HPSOR \PHQW �
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0 U V � � %D L U G 
V � íU V W� F RPPHU F L D O � RYHQ

0 U V � � %D L U G 
V � G HO L YHU \� ZD J RQ

0UV��1L QQL H�% DL UG

1 HZ� 'HO L YHU \� WU X F NV

0UV�%DLUG
V�6WRU\

)URP � +XP EO H � .L WFKH Q� WR� 7H [DV� ,FRQ�� 7KH � 6WRU\� RI

1 L QQL H � %DL UG� DQG� +H U� %UH DG

)UH VK� IURP � WKH � 2YH Q�� $� 7H [DV� /H JDF\� %H JL QV

)RU� RYHU� D� F HQWXU\� � 0UV � � % DL UG
V � % UHDG� KDV � EHHQ� D

EHO RYHG� V WDSO H� L Q� 7H[DV � NL WF KHQV � � % XW� L WV � V WRU\� V WD UWV

QRW� L Q� D� JL DQW� IDF WRU\� � EXW� L Q� D� V P DO O � )RUW� : RUWK� K RP H

NL WF KHQ� � 1 L QQL H� % DL UG� � NQRZQ� IRU� KHU� H[F HSWL RQDO

EDNL QJ� V NL O O V � � EHJDQ� V HO O L QJ� KHU� GHO L F L RXV � EUHDGV � W R

QHL JKERUV � L Q� ����� � 1 HF HV V L W\� IXHO HG� KHU

HQWUHSUHQHXUL DO � V SL UL W� Ë� KHU� KXV EDQG
V � GHF O L QL QJ

KHDO WK� P HDQW� WKH� IDP L O \� QHHGHG� D� QHZ� V RXUF H� RI

L QF RP H�

)DP L O \� %XVL QH VV�� )DP L O \� 6XSSRUW

: L WK� KHU� V RQV � GHO L YHUL QJ� O RDYHV � E\� EL F \F O H� � DQG� KHU

GDXJKWHUV � P DQDJL QJ� WKH� KRP H� � 1 L QQL H
V � EXV L QHV V

ZDV � WUXO \� D� IDP L O \� DìDL U� � (DUO \� V XF F HV V � O HG� WR� D� XV HG

F RP P HUF L DO � RYHQ� L Q� ����� � IRO O RZHG� E\� D� KRUV H�GUDZQ

GHO L YHU\� ZDJRQ� ZL WK� \RXQJ� +R\W� DW� WKH� UHL QV � � 7KHL U

O DQGO RUG� HYHQ� KHO SHG� E\� EXL O GL QJ� D� GHGL F DWHG� EDNHU\

V SDF H� QH[W� WR� WKHL U� KRP H� � F RP SO HWH� ZL WK� D� ZRRG� í UHG

EUL F N� RYHQ�

6FDO L QJ� 8 S�� )URP � 5H WDL O � WR� :KRO H VDO H

$V � GHP DQG� JUHZ� � WKH� % DL UGV � WUDGHG� WKHL U� KRUV H�GUDZQ

ZDJRQ� IRU� D� GHO L YHU\� WUXF N� HP EO D]RQHG� ZL WK� WKHL U� í U V W

F DWF K\� V O RJDQ� � �(DW� 0RUH� 0UV � � % DL UG
V � % UHDG� �� 7KH\

P RYHG� EH\RQG� UHWDL O � V DO HV � WR� V HF XUH� ZKRO HV DO H

DF F RXQWV � � V KRZF DV L QJ� WKHL U� F RP P L WP HQW� WR� JURZWK�

%XL O GL QJ� DQ� (P SL UH �� ([SDQVL RQ� DQG� ,QQRYDWL RQ

% \� ����� � WKH� IDP L O \� NQHZ� WKH\� QHHGHG� D� EL JJHU� V SDF H �

$� QHZ� EDNHU\� ZL WK� D� JDV � í UHG� RYHQ� DQG� D� EUHDG

ZUDSSL QJ� P DF KL QH� DO O RZHG� WKHP � WR� P HHW� WKH

V N\URF NHWL QJ� GHP DQG� � 7KH� V XF F HV V � RI� WKL V � EDNHU\

V SXUUHG� IXUWKHU� H[SDQV L RQ� � ZL WK� QHZ� DGGL WL RQV � HYHU\

\HDU� IRU� QHDUO \� D� GHF DGH�

%H \RQG� )RUW� :RUWK�� 6SUH DGL QJ� WKH � 0UV�� %DL UG
V

/RYH

1 L QQL H
V � V RQV � � UHF RJQL ]L QJ � WKH� SRWHQWL DO � � F RQYL QF HG

KHU� WR� H[SDQG� EH\RQG� )RUW� : RUWK� � 1 HZ� EDNHUL HV

RSHQHG� L Q� 'DO O DV � � +RXV WRQ� � DQG� $EL O HQH� � HDF K

P DQDJHG� E\� D� % DL UG� V RQ� � .HHSL QJ� SDF H� ZL WK� L QGXV WU\

WUHQGV � � 0UV � � % DL UG
V � HP EUDF HG� L QQRYDWL RQV � O L NH� KDQG �

WZL V WHG� EUHDG� � RìHUL QJ� F XV WRP HUV � XQL TXH� DQG

GHO L F L RXV � RSWL RQV �

$� /H JDF\� 7KDW� /L YH V� 2Q

1 L QQL H� V WHSSHG� EDF N� IURP � GDL O \� RSHUDWL RQV � L Q� WKH

����V � EXW� UHP DL QHG� D� JXL GL QJ� IRUF H� XQWL O � KHU� SDV V L Q J

L Q� ����� � % \� WKHQ� � WKH� F RP SDQ\� V KH� V WDUWHG� L Q� KHU

NL WF KHQ� KDG� JURZQ� WR� ��� SO DQWV � � HP SO R\L QJ � RYHU� �� �� �

SHRSO H� � ,W� ZDV � WKH� O DUJHV W� IDP L O \�RZQHG� EDNHU\� L Q� W KH

86� � : KL O H� WKH� F RP SDQ\� ZDV � V RO G� L Q� ����� � 1 L QQL H
V

O HJDF \� O L YHV � RQ� � 7KH� 1 L QQL H� /� � % DL UG� )RXQGDWL RQ

F RQWL QXHV � KHU� V SL UL W� RI� JL YL QJ � � DQG� KHU� EUHDG� UHP DL QV

D� EHO RYHG� V \P ERO � RI� 7H[DV � KRP H�F RRNL QJ� � F DUU\L QJ

WKH� ZDUP WK� DQG� î DYRU� RI� D� IDP L O \� EXV L QHV V � EXL O W� RQ

O RYH� DQG� L QJHQXL W\�

����� /DNH ZRRG� %O YG�� 'DO O DV� 7;

0UV � � % DL UG
V � KRXV H� ZDV � EXL O W� DW� ����� /DNHZRRG� % O YG� � L Q

'DO O DV � 7;� L V � GHV F UL EHG� DV � EHL QJ� D�

�6SHF WDF XO DU� /DNHZRRG� % O YG� KRP H� RQ� RYHUV L ]HG� O RW

RUL JL QDO O \� EXL O W� E\� 'L QHV � 	� .UDIW� L Q� ����� IRU� WKH� % DL UG� % UHDG

IDP L O \� � /RF DWHG� L Q� D� SUL P H� EO RF N� RQ� WKH� V WUHHW� RìHU L QJ� �

EHGURRP V � � �� �� EDWKV � �� O L YL QJ� DUHDV � � )HDWXUHV � L QF O XG H� D

V ZHHSL QJ� L URQ� V WDL UF DV H� � í UHSO DF H� DQG� V WDL QHG� JO DV V � �

7KL V � KRXV H� L V � WKH� HQG� SRL QW� L Q� D� WUXH� UDJV � WR� UL F KH V � V WRU\� RI

D� ZRP DQ� P DNL QJ� WKH� P RV W� RI� KHU� V NL O O V � � WR� SURYL GH� I RU� KHU

IDP L O \� � � DQG� JURZL QJ� WKDW� EXV L QHV V � L QWR� D� P DM RU� 7H[ DV

L QGXV WU\�

1 L Q Q L H� %D L U G � D Q G � K HU � J U HD W� J U D Q G G D X J K WHU V � 6 K HU U \

:K L WHK HD G � D Q G � %D U E D U D � :L Q WHU � L Q � WK H� K RX V H� V K H� E X L O W

:DWFK� WKLV� Y LGHR� WR� VHH� $ODQ� 3HWWLQJDOH
V � UHVWRUDWL RQ� RI � 0 UV �� %DLUG
V � EHDXWLI XO� KRXVH�
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$ODQ�3 HW W LQJ DOH �KDV �R YHU �W KLU W \�\HDU V �H[SHU LHQF H

DV V HV V LQJ �EU LF N�DQG�PDV R QU \�V W U XF W XU HV �IR U �GDPDJ H�

DQG�LV �ZHOO�NQR ZQ�ZLW KLQ�W KH�LQGXV W U \�IR U �V SHF LDOL] HG

U HPHGLDW LR Q�W HF KQLTXHV ��+H�EU LQJ V �H[SHU LHQF H�R I

U HV W R U LQJ �R OG�EXLOGLQJ V �IU R P�KLV �ZR U N�LQ�(QJ ODQG�

$ODQ�LV �F XU U HQW O\�D�F R QV XOW DQW �ZLW KLQ�W KH�PDV R QU \

U HV W R U DW LR Q�ZR U OG��XV XDOO\�DV V LV W LQJ �PDQDJ HU V �R I�0D LQ

6 W U HHW �3 U R J U DPV �W R �XQGHU V W DQG�ZKDW �OLHV �EHKLQG�W KH

EU LF N�IDF DGHV �R I�W KHLU �W R ZQV ��$ODQ�LV �DOV R �W KH�F R �K R V W �R I

W KH�SR GF DV W %U LF N7DON�/LYH� DQG�W KH�PDQ�ZKR �F DPH�XS

ZLW K�W KH�LGHD�R I�W KH� 0DV R QU \�5HV W R U DW LR Q�0DJ D] LQH�

$ODQ�LV �DOV R �D�V SHDNHU ��DQG�ZLOO�EH�SU HV HQW LQJ �DW �7 KH

: R U OG�R I�&R QF U HW H�LQ�/DV �9 HJ DV �ZLW K�0LF KDHO�6 F KXOOH U �LQ

-DQXDU \�������$ODQ�DOV R �J LYHV �SU HV HQW DW LR QV �R Q

PDV R QU \�SU R EOHPV �DQG�KR Z�W R �U HSDLU �W KHP��DQG�ZLOO

V R R Q�EH�R ì HU LQJ �R QOLQH�W U DLQLQJ �W KU R XJ K�W KH�0DV R QU \

5HV W R U DW LR Q�$F DGHP\�

+LVW RULF �5HVW RUDW LRQ�$VVDVVLQ

*UH\�+DLUHG�0 HGLD�0 DYHQ

* LOOLDQ�/DQF DV W HU �LV �D�8 �3 HQQ�J U DG��D�OLEHU DO�DU W V

HGXF DW HG�EDE\�ER R PHU �ZLW K�D�EDF NJ U R XQG�LQ

YLV XDO�F R PPXQLF DW LR QV ��' HV SLW H�V W DU W LQJ �KHU

ZR U NLQJ �OLIH�DV �D�F ODV V U R R P�PXV LF �W HDF KHU ��V KH�LV

QR Z�D�IU HHODQF H� J U DSKLF �DQG�ZHE�GHV LJ QHU �

6 LQF H�KHU �J U DGXDW LR Q�IU R P�3 HQQb�V KH�KDV �J U R ZQ

KHU �W HDF KLQJ �DQG�F R QV XOW DQF \�EXV LQHV V ��W KU R XJ K

ZR U NLQJ �ZLW K�F KXU F KHV ��HQW U HSU HQHXU V �DQG

GU HDPHU V �

: KHQ�QR W �LQ�IU R QW �R I�D�F R PSXW HU �V KH�LV �DQ�13 5

OLV W HQLQJ ��F R ì HH�GU LQNLQJ ��1HZ�<R U N�7LPHV

F U R V V ZR U G�DKR OLF ��* LOOLDQ�KDV �LW F K\�IHHW �V R �OR YHV

W R �W U DYHO�DQG�F R PSXOV LYHO\�W DNH�SKR W R V �ZKLOH

GR LQJ �V R ��6 KH�LV �DOV R �DQ�H[�SDW �%U LW R Q��QR Z�OLYLQJ

LQ�W KH�QR U W K�HDV W �R I�W KH�8 6 �

LQ�DGGLW LR Q�W R �ZR U NLQJ �ZLW K�$ODQ�W R �F U HDW H�DQG

PDLQW DLQ�KLV �ZHEV LW HV ��V KH�DOV R �F R �KR V W V �W KH

%U LF N7DON�/LYH�SR GF DV W �ZLW K�$ODQ�3 HW W LQJ DOH�DQG

HGLW V �DQG�ZU LW HV �IR U �W KH 0DV R QU \�5HV W R U DW LR Q

0DJ D] LQH�

$ODQ�3HWWLQJDOH

*LOOLDQ�/DQFDVWHU

:KR�$UH�7KH�(GLWRUV"

7KH� SKRWRV � RQ� WKL V � SDJH� DUH� IURP � D� UHF HQW� YL V L W� WR� *UDQG� 6DO L QH� L Q� 7H[DV � � ZKHUH� ZH� P HW�

0DU\� &RUUDO HV � DQG� H[SO RUHG� WKH� KL V WRUL F � EXL O GL QJV � E HL QJ� UHV WRUHG� E\� WKH� F L W\�

1 RW� D O O � E O RF NV � D U H� V RO L G � F O D \� RU � F HPHQ W�

%HKLQG�WKH�6FHQHV%HKLQG�WKH�6FHQHV

�2�E�Q�I

�)�Q�E�M�P

�7�Y�F�Q�M�X

6L JQ �X S�WR�K H D U �ZK H Q �Q H Z�H GL WL RQ V�RI�WK L V

PD JD ] L Q H �D U H �SX EO L VK H G�

5HDG�P RUH



+HOS�GRQDWH

WR�D�ZRUWK\

FDXVH�

:RPHQ�LQ

0DVRQU\

&OLFN�KHUH�WR�PDNH�D

GRQDWLRQ�


