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<[Kij Efk

7KH $IUEDQ QDUDWYH KDV Z D\ VRR ®QJ EHHQ IIGMUHG WURXJ K D
GIQVRI SRYHW DQG IRWHL Q DIG

<RX ZRX@ WION WDWWL/ QDUDWYH Z I@\RP HKRZ H[ HP SWWKH
FROWDHQMURP SD\ IQ) WH FRQVHT XHQFHV RI 1 IW\VZ RWG IQGXFHG
J@®EDOFWHV?2 HFRQRP [E DQG F@® DW HHOWG EXWOR RXUWHDGV
XQVFROADGIEVRY \WH Z RWG- VP RVAUHVRXUFH DEXQGDQV\FRQVIQHQW
WDWDGR IILP ® P DIQWIQV WH SRWMRQ RI \WH @
FROWDHQWIQ WH Z RWG 7KH SDWDGR] Rl

YXVWMHUH IVKRSH
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W \SXURE FWDWRQ HFRQRP IE RSSRWYQWAV J HQGHU IQF GMRQ
F@® DW BI\SRQVEIOW DQG WH FROWHQAVRYHID@ADQMRWP DUWRQ

7R WHIQIRFH KIV P HWDJH RXU)RXQGHU VRIHWHUZ W WH & (2
IHIQZD 8JRFKXNZX DQG WH ' WHFWRU Rl 3DWQHUKISV
&RP P XQEDWRQV  B6RP DFKL &KWS$WRGND  MIQHG QHZ
SDWQHUKISV DJWHHP HOW ZIW WH 86 $IUEDQ ' HYHBSP HQ\N
)RXQGDMRQ 86$' ) DQG WH 81 &DSMDO’ ‘

81&' ) WR WDG WH 7RQ (CGP HX ) Rl
SWRJIWDP P H-V IP SDFWE\ HP SR

YXQHWDE®I \RXQ) $IUERQ
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/HDGIQJ $ IUED \R HP HU HQFH IVORZ P RW WDQ HYHU D SURUW
WDWFDQ RQD EH DFKIHYHG WURXJ K FR@ERWDWRQ DQG FRQWDXRXV
DGYRFDF\

7() JRXQGHUO U7RQ\ 2 (OGP HX & ) 5 DBQIMGH 7() &(2

IH\ IQZ D 8JRFKXNZ X DQG 7() ' WHFVRURI 3DWQHUKISVDQG

& RP P XQEDWRQV 6RP DFKL& KW $\RAND Z HUH IQ1 HZ <RWNWR RIQ
RWHUJ ®REDDQG IQGXVW GIDGHW/VR DWMQG WH W a2l

1 DWRQV* HQHDGBWHP E® 81* $ W

WDWFRQYHQHVJ ®REDGBIDGHY 7KK

) RXQGDWRQ VP HWDJ HVRI L2




\XSSRW RXW HQWHS UHQHXUKIS 1Q$ IUED E\ P REIMQI BHIVRXUFHV
DQG GIYHWDJ IQJ WMFKQR®J\ VR FRQOHFWHQWHS BHOHXW/\R
\SHF IDOHG DWMBQFH WH\RXUFHV FDSMIOQHVE RUW DQG P DUHW
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© H KRSH WDWAMLY IQWDWH KHGVXVWR VRXFK HYHQ P RUH @/HV
DF IRWWH FRQWHQW

“/" &VIDFH D WU GHP RJ IDSKIE FKD@IQIH DVWHIUSRS XOWRQ IV
SIRMFWG VR GRXE®I VR EIE@RQE\ TKH /' & \ RXW
SRSXOWRQDJHG W\ HDWIVH[ SHFWG \R \RDUR P LGRQ
E\ Z KHQ RQH 1Q IRXU\ RXWVZ RWBZ IGH Z IOYH IQDQ/' & : H
FDQQRWHP EDUNRQ WIVRXIDH\ DROH DVWH FKD@

GDXQWQJ DQG WHT XIWHVD FROFHWMG HIIg

FRERWDWY Z W @H P IQGHG R

GIUHFWRQ p\DIG 3 UHHWGIOK Dl
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2 Q 7XH\GD\ 6HSWP EHU 7KH 7RQ\ ( BP HO ) RXQGDWRQ 1Q
FRDERWDWRQ Z M * RRI®I RU KRWMG D IRXQGVDE ®f HYHQWDWS 9%
$ P HUED-VKHDGT XDWMWY SUIRP RWQJ GID®J XH IQ FRQYHQIQJ RI 81
GIDGHWWDWKLI KO KWWH XU HOF\ RI LQYHW [Q$ IUEDQ

HQWHS LHQHXW/VR FUHDW RREV HUDGIEDW SRYHW SURP RW J HQGHU
HTXIW DQG FUHDW HFRQRP [E RSSRUMQMHV\R \SHDWKHDG $ IUED-V
WDQVMRWP DWRQ

7KUHH EHQHIEEIDUHVRI WH 7() ( QAHS Q4
SUHVHQADQG \KDWHG WP RQDOR
WHIUQYHVDQG FRP P XQW



https://tefconnect.net/

)R@Z 1Q) WH IRXQGVDE®I EUHDN DW?2 XU) RXQGHU 0 U ( P HXX

Z DVIQMWYIHZ HG E\ &1 1 -V5IEKDWS 4 XHWWVR SURP RWM KIVNH\

P HWDJHVDW 81* $ DQG WH WR® RI WH $ IUEDQ SWYDW \HF\VRU
Z KIEK KH SXWYH\ V 1Q SDUQHUQ) Z W J REDCSWYDW SXE@ DQG
GHYH®SP HQMHFVRWYIRUS [UED-VSUR\S HUW

" DP DQH[DP S® RI \XKFFHWIQ$IUFD 7KHW DW D ®WRI
RS SRWXQMWHVRQ WH FROWDHQWE XWF DS MDAV YHW

E\ ,FRP HIWRP D P RGHWEDFNJ RXQ

JRZ P XGMDWRQDCEXMOHWHV I URE

P ORVWNH RQD ROH WHU
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81+&5 -HP [P DK 1 MNL &KIHI Rl (FRQRP IE (P SRZ HWP HQW
6HFWRQ 81 : RP HQ 1DGL$ BIQR ' HSXW ' IWHFVRU3DWPHUKISV
* (1 8 3HWUO DXUHU 3UHMGHQW,& 5& 3UHQ 7MOD Y%RD * XHKH

* RYHQP HOMS [IDLY  3XE@ 3RT\ 0 DQDJ HU $ IUEDQ ,QUAMWRQV
* RRIGI & KDUBIV: HWHUDS1 &' ) -RKQ6DONDWD 81&' ) DYV
$WQV 3WHMGHQWS6$' ) 6RO <RP LS\ L & (2 8%

$IUED $P HUED ,IH\IQZ D 8JRFKXNZ X &(2 7() 6RP DFKL& KW/
$\RGND ' IWHF\RL? & RP P VDQG 3DWRHUKISV 7

' HSXW ' WHFVRURI 3WYDW ) XQGUDMQI R
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* RRG IRRG JRRG P XME JUWHDWFRP SDQ

2 Q: HGOQHWGD\ 6HSWIP EHU 7KH 7RQ\ (AP HX
) RXQGDWRQ EURXJ KWiKH EHVARI $ IUED VR 1 HZ <RUN DWiKH

8%% $ IUFD) RRGIHW,WZ DVD FHBIEWDWRQ RI $ [UFDQ VDMV
VRXQGV DQG SHRS®GI 7/KH URRP Z DVIIMIG Z W SHDORI O@XJ KWU
DQG WH DURP D RI XQIT XH $ IUFDQ FXMOQH

$ @ RXQ $IUFDQVDQG J XHWRI WH
7() )RXQGHUO U7RQ 2 (QGP HG Qe
J DFIRXVKRWDVKH DWMOW




$ IUED-VFRQAEXWRQ \R J REDCF @ DW FKDQJ H IVIQW QLIEDQW
FRP SDUWHG \R WH BRI WH Z RWG WVGIWWDQ  +RZ HYHU Z H
GLSURS RIRQDW® \iXIIHUWH EWXXQWRI F@ DW FKDQJ H DQG WDWY
D P DRRUFRQFHW®Q WDWZ H QHHG VR GR \RP HWIQJ DERXWI

7KH GD\ HQGHG Z W 0 U (GP H& DQG WH 7TRQ\ ( &P HAX ) RXQGDWRQ
GH®GIJ DW KRWJ EIOWWAP HHWRJ VZ W EX\,{Q-NV(BIDGHU/DQG
SR\ P DNHWYWR I XWHUDGYDQFH WH IOMUHARI $
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2 Q)UGD\ B6HSWP EHU 7() )JRXQGHUO U7RQ 2 (GP HX
&)5 &(2 ,IH\IQZ D 8JRFKXNZ X DQG 7() ' WHFVRURI 3DWQHUKISV
6RP DFKL& KW $VRGND KH@ D VHUHVRI EIOWUDCP HHWI V\R
IXWKHUGUWYH WH [P SRUBQFH DQG XU HQF\ Rl J ®REDAQYHWR HQWQ
$ IUFD IRUREVFWDWRQ HFRQRP IE RSSRWYQWHY F@ DWM
B\SRQUELOV HQYILRQP HQMOKXWRIQDEIW DQG SRYHW

HUDGIE DWRQ

7KH WIDP P HWZ W' DP IO 2 J XQEL L&
5HSUWVHOWWYH RI WH 81 6HFUH
(QHU\ IRU$ @DQG &R &KD




IOF HQWYMH WH SUYDW VHFVRUR RZ Q WHVH IQWDWYHVDQG EHJ 1O
IP SGIP HOBWRQ 1Q WHIUYDURXVRW DOMDWRQV 1t

7KH ELOWP HHWJ VF@®VHG Z W D KL K BIYHOHWRQ Z W 3WHMGHQW
$ GDP D %DUWRZ Rl * DP EID Z KHW WH SDW GMXWHG Z D\ VIQ

Z KIEK WH FRXQW -VJ RYHWQP HOWFDQ Z RUNZ W WH ) RXQGDWRQ \R
HP SRZ HUHYHQP RUH \ RXQJ * DP EIDQV 7KH 3UHMGHQWH[ SUHWHG
KLV GHHS HWDS SUHF IDWRQ VR WH 7RQ. ( P HX ) RXQGRM

HP SRZ HUQJ HQWHSUHQHXW/IQ 7KH * DP i

6R IDU WH ) RXQGDWRQ KDV
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0\ \MMU J BHDWP IQMMUILRP 6RXW $IUED DQG P\ EWRWHU JRRG

WR P HHW RX D@/ DGIHV DQG J HQWIP HQ DQG RI FRXWH P\ GHDU
IUHQG 0 V %DQNV J BIDWWR P HHW RX DJDIQ , WION MZ DV IQ $ SUD
ZH ZHW ERW IOMUDFW) DERXWWLY \DP H P HWDJH RI \RFIDO
HOAHSWHOHXUKIS IRU $IUFD 1Q FRMERWWRQ Z M WH 8QWG

VDWWV

, DP KRORXWG WR EH KHUH WLV DIWVAWORRQ VR \KDW D IHZ WRXJ KW
Z\W DORI XV , ZDV\D\ IQJ VR SHRS®GI HDUHUWGD\ WDWWH WP H
ZHKDYH QRZ IVGZ IQGT@Y IRUXVW GR JRRG IQ @H WVORWAP H IRU
WOIEXWP RUH WP H IRUDFWRQ

,FRP HIWRP $IUED 2 SIRXGO® ERW) DQG EWHG 1Q $ IUFD DQG , KDYH
DFKIHYHG \RP H GIYHORI FRP IRWRQ WH FROWHQW EXW, DP  QRW
DEBQH WHUW DUH \R P DQ. RWHWY/Z KR KDYH DFKIHYHG WL GIYHORI
FRP IRWRQ WH FRQOWDHQWS IUED KDVD BRI RSSRUXQWAY EXWZ H
DGR KDYH RXUFKD@IQIHV : H KDYH SRYHW RQ RXUFRQWDHQW
DFFHW \R HBIFWEIW IV YHY SRRURQ RXUFRQWHQW Z RP HQ DA
H[FOGHG IWRP P DIQWMDP HFRQRP [E DFWMHV DQG \ RXW
XQHP S®\ P HQAMVKXJH ,Q IDFW, \D\ WDW RXW XOHP S®\ P HQWY
D WDJIE Z DM RI KXP DQ \WBIQAMDQG D EHWD\ DORI D J HOHIDWRQ
DQG Z H DOP XVWGR \RP HWIQJ DERXWMDQG WLV IVWH WP H \R GR
\RP HWIQJ 7KDWV/Z K\ , @H WIVVRSIE \RF IDCHQAMS UHQHXUIKIS

) RUVRP HRQH Z KR KDV EHHQ 1Q EXVOHW DQG JRZ Q \R WH ®IYHO
Z KHW Z H-YH SXWQ SOFH WH 7RQ. (P HX ) RXQGDWRQ R KHS
HUGIEDW SRYHW FUHDW HP S®\ P HQWRURXU\ RXQJ SHRS® DQG
P RUWMP SRUDQW R KHS JLYH HFRQRP IE JURZ W DQG RSSRUMQW
W RXUSHRS® , GRQ-WZ DQAXV\R EH Il DWMG RQ DQ SDWFE XOUNQG
Rl HOAHSBQHXUKIS : H \KRXG SUIRP RW HQWHS BHQHXWKLS RQ WH
FROWDHQW : H QHHG HOWMSWHQHXWY VR JUWRZ HP S®\ P HQW : H
QHHG HOWHSUHOHXUKIS VR JLYH KRSH VR RXUSHRS® : H QHHG
HOAHSUHQHXUKIS VR WRS RXU SHRS® IRP FWRWQ WH
0 HGMUDQHDQ IQ YHY KDWK FRQGIMRQV : H QHHG HQWHS BHOHXU
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WIS VR WRS HWHP M RQ RXU FROWMHQWN : H QHHG
HOWHS BHOHXUKIS VR SWRYIGH VHFXUWN DQG DWXWH SIR\SHUWN [RU
HYHW RQH

)RUWLY Y MVWDERXWHP EWDFIQ] MDQG GRIQ] Z KDWZ H QHHG R
GR FR@IFWH® DV $ IUEDQV DQG DV IUHQGVRI $IUED R SRZ HURXU
SHRS® WURXJ K HOAHS BHOHXUKIS DQG SIRVSHUW $V, \DIG EHIRUH
WH WP H\R DFWVQRZ : HWIONZ H NQRZ Z KDWZ H QHHG [Q $ IUED
Z KDWZ H GR DWMWH 7RQ\ ( G(P HO( ) RXQGDWRQ KDV GHP RQWADWG
DQG SUIRYHQ VR XV WDWWKLY WP H WIMMG SDW RI HP SRZ HUQJ RXU
\ RXQJ RQHV2 \ RXQJ IHP DBIVDQG \ RXQJ P D®IVLVFGIDW WH Z D\
R GHYH®SIQJ RXUFRQWDHQW

6R DVZH JDWHUIRU 81* $ IQWH FHQAH RI Z RWS DIIGHQFH
DQG SWR\SHW , ZDQWDO@RI XV \R IRIQ KDQGV IQ P DNQJ WLV

WFHQXY  $IUED-V \HDURI \ RXW HP SRZ HWP HQW \WWDWL \WH
IXWUWH : H P XWUHDQH DQG HP EDFH WH IDFWWDWRXU | XWWUH
WR\BD® EHRQI VR WIV\ RXQ $ IUEDQV

© KDWZ H GR DWWH 7RQ\ ( P HX ) RXQGDWRQ IVZ H Z DQMR \WDP
XS Z MW RWHWY VR GR P RUH / HWXV GHP RFIDWH GFN , DP Z KHWH |,
DP \RGD\ EHFDX\H, DP D SURGXFWRI GFN QRWEHFDX\H , DP \WH
P RUMQM@ HOWMOQ P\ VHW AV MWAVEHIQ) DWWH W KWSOFH DWWH
WKWWP H EHIQ) WDG\ DQG Z KHQ GFNFDP H , VRRN DGYDQWJ H
Rl IW9%W, GRQWZ DQWR EH WH RQD $ IUFDQ WDWWKRX@ EHQHIW
IRP WLV GFN 2 YHU RI RXUSHRS® DUH XQGHUWH DJH RI

© H P XW\FUDW D KRSH DQG IX\XUH IRUMHP \R WDWD@RI XVFDQ
@QH D \HFXWG IXWUH DQG D \VHFXW @H 6R P\ FKDWH R DGRI XV
WRGD\ V2 GIWXV FRMERWDW GMWXV IRIQ KDQGY GIWXV SDWGHUWR
P DNH WH IX\WUH D EHWMURQH IRURXU RXQJ $ IUEDQV
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| DQ ROH MIW WURXJ K WHIUFKIGKRRG P HP RUHVIRUD WP H Z KHQ
WH\ THQXQZ HORUQHHGHG FDWH IRUD W DOM-IDWK RUEXXM WH
[WASHURQ VR LHHNSRQG Z RX@G P RWMINHO EH D ZRP DQ 3 EH MWD
P RWHU MMMU VFKRRGRXUH RUFDUHJ LYHU

- XVADVWH\ DWH 1Q KRXVHKR@VDQG FRP P XQWAHV Z RP HQ DU DGR
WH EHDWQJ KHDW\RI KHD@ FDUH IQ FDWH KRP HV \FKRR® FE@JEV
DQG KRSMI® ,Q $IUFD WH &2 9, SDQGHP IE @ DQG WH
(ERD RXEWDN WDW SWFHGHG W3 WYHDBIG WH H[ WIQWRI
ZRP HQV RO 1Q \XSSRWY WH KHD@ FDUWH GHOYHY \X \IMP V
DFIRW WH FRQWHQW 7KH\ ZD® 1Q WH IRRWIMSV Rl WH P DQ\
Z RP HQ 1Q WHIUFRP P XQWHVZ KR WURXJ KRXWWH DJ HV KDYH SXW
WHIU \N@ \DOIQW DQG GHGIEDWRQ DWWH HWYIEH Rl WRWH 1Q
J BHDWVAQHHG RI FDWH

$V P DWRQV QXWHV GRFWRWY DQG FRP P XQW ZRUHW $IUEDQ
Z RP HQ KDYH RIWIQ ®IG IRP WH EDFN VBNQJ IQ\SUWDWRQ |URP

Z KDWWH\ NORZ DERXWFDUWH 1Q WHIUKRP HV DQG SXWQJ WIQR
SIDFWEH 1Q WH Z RIWSOFH 7KH\ KDYH DGR ®IG IRP WH IRQW
GIYHWDJ Q) WHIU SRZ HU DV FRP P XQW RU QDWRQDO GIDGHWY R
BHIRP WH X MMP VIQ SOFH DQG DFKIHYH \XFFHWDJ DIQWADQRGGV

, FDQWIONRI P DQ\ $ IUEDQ KHD@Y FDW KHWRIQHV 7KH | IR \S UQJ
WR P 1QG VWH OW ' U$P H\ R 6@ $ GDGHYRK Z KR UMNHG KHU@H
R SUHYHQWZ KDWZ RX@ KDYH EHHQ D GHYDWRWY ( ER® RXVEWDN
10 1LHWD IQ DQG ZDV RQH Rl P DQ  IHP D® KHD®GX FDUH
Z ROHWZ KR Z HH FRP P MWHG VR NHHSIQJ $ IUFDQV\DIH GXUQI WDW
FUMY

: H FDQQRWDGR IRUHWWH RGI Rl (@IQ - RKQWRQ 6ULWBIDI  IRWP HU
SUHVIGHQWRI / [EHUD DWWH WP H RI WH (ER® RXVEWDN 6KH
Z DV IQWAXP HQROIQ \HWQJ XS WH SUMGHQWDO VBN IRFH R
FRP EDWWH YILXV Z KB VDNQJ UH\SROVEIOV VR HQUWXUH \WDWWH
SDQGHP IE Z DVSWRSHWD P DQDJHG % RU DQIIQ) GRZ QR WH

Aol 1 8- 6"« 0° PO



FRP P XQW ®IYH(DQG GIYHWDJ IQJ ®&F DABIDGHWY DQG IQWAMWRQV \KH
\KRZ HG H[ HP SOV GIDGHUKIS WURXJ K WLV F UMY

, WION DGR RI WH UHP DUDE® &2 9 +HWRIQHV DQG  \WH
WRXWDQGV Rl XQQDP HG QXUHV DQG FRP P XQW KHD®{ FDUH
Z RUHWY Z KRVH \HOBIW VHWYIEH KDV EHHQ IQYDGDE® 1Q WH EDWS
DJ DIOWWKH SDQGHP [E DFIRW$ IUED

3XWWP S® WH $IUEDQ FROMHQWZRXG EH IQ D FRP SGWO
GLIHHQASOFH VRGD\ Z HWH MQRWRUWH Z RP HQ Z RUINQJ 1Q KHD@X
FDW +RZHYHU MWWV HDM VR VBNH WHIU FRQAE XWRQ I1RUJ IDQMG
7KH\ KDYH \KRZ Q JHOXIOH FRP P W HOWR WHIU SIRIHWRQ \ HW
X WP VKDYH IDIBIG WHP 7KH\ DUH GHGIEDWG \ HAWXQUXSSRUMG
7KH\ DU EWDYH \ HWKQUHZ DWBHG

KH &29) FWMY KDV WYHDBIG PDQ Rl WH WXFWWDO
Z HDNQHWHV 1Q RXU $IUFDQ KHD@ FDUH M \IMP V WDWP XWEH
DGGUHWHG 1L Z H Z DQWR DYHWAD Z KRBAD®I FRMS\H DVWKH FRWARI
P IGRQV Rl @HV $GGUHWQI WHVH Z HDNQHWHY P HDQV [IWWDQG
IRWP RWIP SIRYIQ) FRQGIMRQV IRUZ RP HQ Z RUINQJ DWD@BIYH® R
KHD@X FDUH

dkr T ¥ T Rk’ k2 2?21D" T&¥ T¢ TEWATR: Ef
¥ C12KkM T UXKSTAG: ETY ¥ 2™¥K: ™Kk 1 71T
TU? ¥ ™2 TR

7KH SDQGHP IE XQFRYHUHG WH SDIQI XOUHDOAHY WDWWHVH Z RP HQ
IDFH 0DQ Rl WHP KDG WR GHDOZ M WH FRP SG[MHV R

P DIOMIQQ) RWGHU 1Q WHIU GRP HWE @/HV ZKIBI IXO@ WHIU
SURIHWRQDOGXWHV DQG J HOHUDWY WH IQFRP H QHHGHG WR \XWBIQ
WHIUIDP @4V

7KH\  EWDYHO® IRXJKW RQ WH IROW @HV Z MRXW DGHT XDWM
SIRWMFWRQ 7RZ DG WH HQG RI RQD Rl KHD@Y Z ROHWYIQ

A0l 1 8- 67« O° BO



$IUFD KDG EHHQ IX® YDFFIQDWG DJ DIQWA&.2 9’ ) LT XUHV | URP
- XOH \KRZ \WWDWBIW\WDQ Rl KHD@X Z RUHWY DQG SHRS®I DJ HG
RYHU DU IX® YDFFIQDWG $VD SDUWEXOW YXQHUE®! JURXS
KHD@Y Z RUHWY Z HIHQ- WP P XQH \R WH WH 1Q Z RUWSOFH YIRBIQFH
DQG GRP HWF DQG JHQGHUEDWHG YIRGIQFH FDXVHG E\ WH
SDQGHP IE HWHU

9 XQHWE®G! 1Q WH Z RIWSOFH DQG YXQHWE® DWKRP H $IUEDQ
Z RP HQ KHD@ FDW Z RUNHWY GHVHLYH WDWZ H VHURX\W® FRQUGHUDO
WH \RGWRQV SRWEG VR SIRWFWDQG WHQIWHQ WHP DQG
WWRXIK WHP RXUKHD® FDUH X MMP V 2 XU T XHWVIRU \ROGWRQV
P XVWABWZ W D GHHS ®RN DWKRZ RXU IQWMWRQV DU XQ : H
QHHG VR P DNH \XUW WDWRXUKHD@X FDUH M WP VDU IQF GMYH DQG
HT XMDE ®f

/R GR \R WV HWHMDOR GUYH HT XMWE® SR IHVWDWI XDUWDWQWMH
EHWMU Z RIN@H EDOQFH UWHP XQHUWDWRQ FDSDFIW EXIGIQ] DQG
W@ GHYHRSP HQWIRU Z RP HQ DWDO ®IYHY IQ WH KHDW FDUH
ZRUINRWFH * RYHWQP HOQV DQG SR@\P DNHY KDYH D GXW W
WXSSRWA RXQJ Z RP HQ 1Q WH KHD@ FDUH SWRIHWRQ E\ HQUXUQJ

WDWDWKIWI SWDFWHVDWK 1Q SOFH 7KH\ KDYH D GXW \WR GHOQYHU
MWEH SIRWFWRQ DQG RSSRWXQWAHY

, DGR NQRZ KRZ FIXFIDOMH FRQWEXWRQ Rl WH SWYDW VHFVRULY \R
IQRWP IQ) SREIHV DQG IP SIRYIQ) GHFMRQ P DNQJ SWDFWEHV 7KH
SWDW \HFVRUFDQ EUQJ 1Q QHZ WN@ QHZ RSSRUMQWHV DQG QHZ
Z D\ VRI Z RINQJ

+DYIQ) ZRUHG Z W P DQ. WP DUDE® Z RP HQ GIDGHLY IQ KHDEX
FDW GHOYHY 1Q 1LJHUD , DP IX@® DZ DW Rl WH GLIHUHQFH WH\
P DNH ZKHQ WH\ DGG WHIU YRIEHV DQG XQTXH H[ SHUHQFHV \R
GHFMRQP DNQJ WRRP V 7KHIU SWHVHQFH DWWH RS IV SD\ IQJ
GLYIGHQGV IQ P DNQJ WH IQGXW P RW IQFGMYH DQG SURP RWJ
EHWMUZ R FRQGIMRQV

A0l 1 8- 67« 0° BO



/KHIU Z RIN SIRYHV WDWZ RP HQV GIDGHUKIS 1Q KHDW FDWH LV
PDNQJ D GUHWHFH OQRWRQO IRUZ RUHY 1Q WLV IIHG EXWIRU
\RFIHW DVD Z KRG

: KHQ WH QH[WSDQGHP [E KIW WH SUWSDUHGQHW DQG WH\SRQWH
FDSDFIWW Rl RXU KHD@® M \VMPV Z 1@ OUH® GHSHQG RQ KRZ
IOFGMYH 1DIU DQG HTXMDE® Z H D@Z WHVH X MMP VR EHFRP H
DQG KRZ HIIHFWH WH SDWQHUKIS EHE HHQ WH SWDW DQG
SXE@ \HF\RWKDVEHHQ ,| Z H DFKIHYH WWDWZ H FDQ EH FRQIGHQW
Rl YIEVRY RQDQ. RWHUKHD@ FDUH [IRQW

: RP HQ DUH WH EDFNERQH RI $IUED-V KHD@{ FDUH X WMP V 7KH\
DWH WHW IRP FWGEH WR JWDYH 7KH\ DUH WH [IWAWWR BHVSRQG
FDWH DQG KHDOQ WP HV RI FUMY 7KH\ DW WHUWH Z KHQ DQWQDWO
FDWH VQHHGHG WH\ DUH WHUW Z KHQ HQG Rl @H FDW IVQHHGHG 3
DQG WH\ DUWH WHUH DQ WP H IQ EHVZ HHQ 7KH\ GHVHWYH DORXU
WXSSRW

A~
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2 Q0 RQGD\ 6HSWP EHU 2 XU)RXQGHU 0 U 7RQ\ 2

(P HX DQG WH 7() GH®I DWIVIRXQGHG WHIUWIS \R 1 HZ <RUNZ W
D YMWR WH & KD] HQ ,QUANWM 1Q & RGP EID 9%XMQHW6FKRROZ KHUA
0 U (GP HX RIOHG D \SHFID®@ FRQYHQHG IIWHVGH FKDWDQF KRUHG
E\ ,MRP D (NP DGX D & RGP EID %<MOHW6FKRROMMGHQWE R

) RXQGHURI . DUHHWGD\ ,QYHWR HQWN H®Z DW WHDP 9& DQG

) RXQGHURI ,YHU $ UH ,QF

7KH KDQZ DVII@MIG Z MW WXGHQWDQG DAP QLRI WH %<MOHW6EFKRRO
Z KR Z HUH H[ FIMG VR KHDUO U ( P HG( \KDUH KIVWRXJ KWRQ
HQWHS WHOHXUKIS \ RXW HP SRZ HWP HQWDQG WH URGI RI WH
SWYDW DQG SXE@ \HF\RWYIQ |RWMUQ) GHYHRSP HQW

“)RU RX DOIQ WH $ IUFDQ GID\SRWD ,-G @H IRUHYHU RQH \WR EH
XFFHWXAQ Z KDWKMH\ GR %HFDXVH WH GHYH®SP HQARI $ IUED LV
QRWHWAP DWIUDO W) RHVDVIDUDVHYHQ 1Q WMWP VRI
FKDUWDWFWWDMWRQ P 1IQGVHWDQG SHEFHSWRQ

SHFHSWRQ KDVEWQG HT XIW | SHRS® VHH WDWD FRQWHQNLY
JRRG KDVIQGXWAMRXVSHRS®I SHRSGI Z KR DUH \KFFHHGIQJ WH

SURSHOMW R IQYHWAIQ WDWNQG Rl HQYILRQP HOWZ I@EH KL K p

$ OR 1Q DWMQGDQFH Z DVD $ 3P QLRI WH 7RQ. (GP HX
) RXQGDWRQ ( QUHS BHQHXVIKIS 3WRI WP P H $\ RDGH 2 \ HGRWQ

$\ R Z DVRH Rl WH [IWAFRKRWRI EHQHIIFIDUHVRI WH

) RXQGDWRQ- V86 P IA@RQ SWRIWDP P H DQG KH Z DVH[ FIWG \WR
\KDUWH WH IP SDFWRI WH 7() ( QAHS BHHOHXUKIS 3URJ DP P H RQ KLV
WBUXS FD@IGS IUP D\K

", XQDQ$JUWFK FRP SDQ IRUIDWP HY : HXQDQH FRP P H¥FH
VM @H $ P D]RQ 2 XUSURGXFWDUH DJ UF X@{UDC5 IRGXFW ONH
SOQMY KDYHWMY DQG SHWAFIGHVDQG FKHP IEDY @ H GHOYHU
WHP W IDWP HYDFWRWDG@RI 1 1J HUD

Aol ! B~ 67 +0° NI



, FDQ SIRXGO® \D\ WDWMH 86 WDWHKH 7RQ (3P HX

) RXQGDWRQ J DYH \R XVIQ VEIWWDQ RXUP RQWO® \DOU
WRGD\ : H:-YH MVAEHHQP X@®SOIQJ Z KDWZ DVJ LYHQ WR XVE\ WH
7RQ (P HX ) RXQGDWRQRYHU \HDWDJR

50 KWQRZ Z H KDYH DQG SD\ DERXW WBII DQG Z H \HWYH WQVRI
WRX\DQGVRI IDWP HYDFWRW1 LJHUD , DP MWMHD® YHY J UDWIXO
VR \ RX DQG WH ) RXQGDWRQ 7KDON\ RX YHU P XFK IRW RXU
\XSSRWV, DP YHU H[ FIWIG \R \HH \ RXp

$\ RDGH-VWRY IVMWRCQH IIRP WRX\DQGVRI $ IUFDQVZ KR FDQ
WM\ DERXWAMH WDQMRUWP DWH IP SDFWRI WH ) RXQGDWRQ [Q WHIU
QYHV DQG 0 U (P HX Z DVKDSS\ R \KDW WBVRQ WH EHW
DSSWRDFK IRUS$ | UF DQ HQAHS BHQHXW/\R H[ SDQG WHIUE DQG |RP
WH GRP HVWWF P DUHWR WH J REDOMDJ H

A '¥MIWATR NPT R ™ ZZBEY EZ ‘¥MITS A KA K &M
YR ™2 Y%ATR 2 YA 11X 0U0™3 :1°3 B
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7KH 7RQ. (OGP HO( ) RXQGDWRQ DQG WH 81 &DSMIO HYHBSP HQW
)XQG 81&') VRGD\ MIQHG DQ DJWHP HQWVVR \XSSRWV\ RXW

HOWHS WHOHXUKIS 1Q $IUED Z MW D \SHFLIE IRFXV RQ KIMRUED®

XQGHUQYHWMG DUHDVZ IMIQ $ IUEDQ | LRQAHUP DUNHW

QEWQIIQ] \RI HWHUWH H[ SHWH H[ SHUHQFH DQG ERRWRQ \WH
JIRXQG SUWHQFH 1Q $IUFDQ PDUHW Rl 7KH 7RQ  (GP HX
)RXQGDMWRQ DQG 81&') WH ¥R RUDQIDWRQV ZRXG ZRW
WRZ DGV WDFKIQ) DQG HP SRZHUQJ WH P RWSIRP MQJ \ RXW

HQWHS UHOHXW RQ WH FROWRHQW

$ PHP RIDDQGXP Rl XQGHWBQGIQ) 028 ZDV MJQHG DWWH
RIEHVRI 81&' ) RQ WH IGHEHV RI WH W\HWRQ Rl WH 81
* HOHWDO $WHP E® 7KH DJWHHP HQW ZDV MJQHG E\ 7RQ 2
(GPHX & )5 )RXQGHURI 7KH 7RQ (OGP HX )RXQGDWRQ DQG
3UHHWGIQKD ([ HFXWH 6HFUHVBY RI 81 &' )

"Q $IUED ZH IHHOWH KDUK [P SDFWRI \ RXW REGMOHW $V
$IUFDQ ®IDGHWY ZH P XWGR \RP HMIQ) $V J ®REDOGIDGHY MV
IP SRUDQWMDWZ H Z RUN VRI HWHUWR DGGUHW WLV MXH || Z H GRQW
GHDOZ I WH\H FKD@IQJ HV\VRGD\ WH Z R Z OQRWEH D JRRG
SOFH IRUDO®@RI XV WDIG7TRQ. (OGP HX )RXQGHU Rl 7KH 7RQ\
(GP HX )RXQGDWRQ “,Q 1UJHUD DBQH DERXW Rl RXU\ RXQJ
RQHV Z KR DFFRXQWIRUKD® RI RXUSRSXOWRQ DU QRWHP S®\ HG
7KV IVD SIREGIP WDWZ H QHHG \R UI\ROH FRGIFWHO , Z DOMR
\D\' WDQN \ RX 3UHHW \ RXUFR@IDJ XHV DQG WH HOWH 81&' ) IRU
\XSSRWAQJ WIVNQG RI SDWPHUKIS : HNORZ Z KDWRXU\ RXQJ RQHV
10 $IUED QHHG Z H NQRZ KRZ KDYIQJ DFFHWWR IIQDQFH FDQ KHG
FKDQIH WH WDMFWRUY Rl WHIU @HV , KRSH WDWZ KDWZ H DU
DERXWR GR VRGD\ Z I WIVSDW@HUKIS \MJ QQJ Z IGKHS R H[ SDQG

A0l ! B~ 6" «O° N



DQG WD®I Z KDWZ H GR DW7() /DWW HDU Z H SDW@HWG Z W \WH
(XWRSHDQ 8QRQ R HP SRZ HU \RXQJ $IUEDQ ZRP HQ
HQWHS BHQHXWY EHFDXH WH\ \KDUW RXUEH@{I WDWL \ RX HP SRZ HU
D ZRP DQ \ RX HP SRZ HUDQ HQMH FRP P XQW : H KRSH WDWKLY
IQWDWYH KHSVXVVR \RXFK HYHQ P RU Q@/HVDF IRWWH FRQAMHQW!

“/" &VIDFH D WU GHP RJ DSKIE FKD@IQIH DVWHIUSRSXOWRQ IV
SIRMFWG R GRXE® R EI@RQ E\ KH /' & \RXW
SRSXOWRQDJHG W  \HDWIVH[SHFWG VR \RDUWR P L@RQ
E\ Z KHQ RQH 1Q IRXU\ RX\WVZ RWBZ IGH Z IOYH IQDQ/' & : H
FDQORW HP EDIN RQ WIV RXWDH\ DBQH DV WH FKD@IQIH LV
GDXQWQJ DQG WHT XIWHVD FROFHWMG HIIRW7KIVIVZ K\ Z H Z HBRP H
FRERWDWY Z W @H P IQGHG RU DOMMWRQVZ RINQJ 1O WH \DP H
GIUHFWRQ p\DIG 3WHHWBIOKD ([ HFXWYH 6HFUHVBY Rl WH 81 & DSMBO
" HYHRSP HQW)XQG “7KH 7() IV ROH ®H QR RWHU D GIDGIQJ
FKDP SIRQ Rl \ RXQJ HQWHSUHOHXUKIS 1Q $IUED 81&' ) IV WUMBIG
DERXWWH HQGEIW SRWEIMHY IRU FRERWDUWRQ [Q WH IIHG RI
\RXW HOWHSUHQHXUKIS GIYHDJIIQ) WH VAHQIWY Rl ERW

RU DQMOMWRQV

7KH DJ WHHP HQALY IQMQGHG VR ®IYHUDJ H WH GMADFWF DS DE LOWHV R

WH \Z R RU DQIDWRQV 7KH 7RQ\ ( P HX( ) RXQGDWRQ IV\WH GIDGIQ]

SKIDQWMURS\ HP SRZ HUQJ \RXQJ $IUEDQ HOWHSUHQHXWY \HWYIQJ

DO  $IUFDQ FRXQAHY 81&' ) \HWHV DV WH 81 -V FDVDOWE
IIODQFH HOMV IRUWH Z RV BIDWGHYHRSHG FRXQWHV Z KIEK
MXVHHVDVWH 1IRQWHUHFRQRP IHVRI VRGD\ DQG WH J IRZ W P DUHW
Rl \RP RURZ

$ VSDWARI WH P MRQ R XSSRWK RXW HQAHS BHOHXUKIS 1Q $ IUED
WH 0 2 8 Z OFDORQ WH VZ R RU DQI DWRQV\R P REIQH BIRXUFHV
IRU\ RXW BIG HOMSWHY IQFGGIQ] HOMSUWHY RSHIDWDI WURXJ K
RIOASWRI DP P HV EHVE HHQ 7KH 7RQ\ (OGP HX )RXQGDWRQ DQG
81&")
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7KH VEZ R RU DQJDWRQV XQGHUWH 0 R8 Z lODGR ®&RN \R FUHDWM
SOWRWP VWDWZ LOF RQQHFWWXFK HOMUE UVHY Z W FUME DOB\RXUF HV
W \KSSRW WHIU EXVOHW P RGHY IQFGGIQI  1IQDQFIDO FDSMBO
DFFHW\R QHVZ RUWDQG P DUHWDQG \WFKQIE DOD\WMBQF H

k-¥1: 1K'E/U~N U CGk-' T¥k

7KH 7RQ (GP HX )RXQGDWRQ IV WH ®GIDGIQ] FKDP SIRQ RI
HQWHS WHOHXUKIS 1Q $IUED 2 XUREMFWH LIV VR HP SRZ HUZ RP HQ
DQG P HQ DFWIRW RXU FRQWHQW FDWBOMQJ HFRQRP IE JWRZ W
GWYIQ) SRYHW HUDGIEDWRQ DQG HQWKUQJ RRE FUHDWRQ : H EH@HYH
WH SUYDW \HFVRUV (R®! IV FUMFDOIRUS IUED-V GHYHBSP HQWDQG
WDWWH SWYDW \HFVRUP XWFUHDW ERW \RFIDODQG HFRQRP IE
Z HD@ )RXQGHG E\ $IUEDQ IQYHWRUDQG SKIDQWURSIMA 7RQ. 2
(GPHX & )5 DQG WHSWWHOWY KIV SHURQDOFRP P W HQW R
FUDWQ) D QHZ JHOQHDWRQ Rl HOWHSUWHOHXWY WWRXIK KLV
IQYHWR HOWFRP SDQ\  +HLY +RGIQIV WH ) RXQGDWRQ IV DFWH 1Q
DO $IUEDQFRXQAHY

k-¥1: As 1Z24U A Wz~ "¥G°

81&' ) RIHY OWP IBGiu IIQDQFH P RGHY WDWXQRFN SXE® DQG
SUWDW WHWRXEFHVY HSHFID® DWWH GRP HWE GIYHO R UWHGXFH
SRYHW DQG WKXSSRW®FDOHFRQRP IF GHYH®SP HQW 81&' ).V
IIODQFIQ) P RGH®'Z RUINWUWRXJI K WMUWHH FKDQOH®  IQFG\MYH GLI MO
HFRQRP IHV Z KIFK FRQQHFW IQGLYIGXD® KRXVHKRGV DQG WP DO
EXMOHWHY Z W [IQDQFIDOHFR M WMP V WADWFDWO]H SDWE IS DWRQ
IQ WH RFDOHFROQRP \ DQG SWRYIGH WRRO'WR F@® E RXWRI SRYHW
DQG P DQDJH IIQDQFIDO @YHV ®FDO GHYH®SP HQW IIQDQFH
ZKIFK FDSDFMWWWYV @®FDOMHY WIRXIK [IM-DO GHFHQAD@Q DWRQ
IQORYDWYH P XQEISDOIIODOQFH DQG WAXFWYUHG SIRMFWIODOQFH W
GUWYH ®FDOHFRQRP IF H[ SDQMRQ DQG \XWRIQDE®! GHYH®SP HQW
DQG IQYHWR HQWIIQDQFH Z KIFK SWRYIGHV FDWOWF [IQDQFIDO
VAXFWUQ) GH UWNQJ DQG FDSIMPO GHS®\ P HOWWR GUWYH 6' *
I[P SDFVWDQG GRP HWWF UH\RXUFH P REIQ) DWRQ
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70) &WFGI VWH 7RQ. (P HX ) RXQGDUWRQV P RQM®
SXEQEDWRQ \KDUQJ XSGDWVRQ RXUDOP QL RXU7()
1 HZ R DQG WH J ®REDCHFRQRP \
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