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7KH * UHDWAU 0 HUFHU 3XEQF +HDOK 3DUWAHUKIS *03+3 LV
SWRXG VIR DQORXQFH WMDW3 HQQ 0 HGLFLOH 3 UQFHVRRQ + HDMK KDV
RIILFLDA@ NRIQHG VIKH FRDOVMRQ 7KLY DGGIMRQ | X WA HUMAHQJI VIKHQV
RXUVKDUHG FRP P VP HQWWR P SLRYIQJ KHD@K R XFRP HVDFWR V
0 HUFHU&RXQW DQG VKH VXURXQGIQJ HI R Q

3HQQ 0 HGLFIOH 3 UQFHVRQ + HDOW EUQJV H WAQWYH H SHWH LQ
FQQLFDOFDWH DQG FRP P XQIW DQG SRSX@MRQ KHDAK LQMDIYHY
7KHW DGGIMRQ HQKDQFHV * 0 3+ 3K/ FLIR VVHRVR UQHZ R N R
KHD@KFDUH SWRYIGHWY SXEQF KHDOK DJ HQFLHY DQG FRP P XQIW
RU DQL] DURQV Z RINIQJ FRADERWDYH® VR DGGUHW @& IPOKHDIK

FKDEBIQJ HV

D03+3 5: -%+ +DP LORQ DQG &DSIVDO+ HDOK Z HER PH 3HQQ
0 HGIFIQH 3UQFHRQ +HDOK VR *03+3 W IV VKWRXJIK
FRADERWDRQ DQG FRRUGLODVIRQ VMDWR YUKRVSIVDY J RYHOP HOW

KHDOX RIILFHV DQG FRP P XQW RUW DQL DURQV DIH EHVWDE®! VR SR WYHO P SDRWVIKH KHDMK
QHHGV Rl VKH J LHDWAUO HUFHU&RXQW WHIIR Q,P SWRYIQJ FRP P XQIW KHD®K LHT XLWHV P RUH VIKDQ
DQ\ RQH RUW DQI DMRQ FDQ GR DRQH % SDWQHUQJ Z H DH D QIQJ R YUUAVR XFHV GDVD DQG
H SHUMMH VR DGGLHW VKH P RW SUHWQJ QHHGV IGHQWILHG LQ R XU &RP P XQW + HDOK
P SIRYHP HOQW3 @QE ? -HWHP \ H &RKHQ * 0 3+3 3UHVIGHQW DQG 93 6VWDWAJ\ DQG %eXMLQHW
' HYH®RSP HQW&DSLVDO+ HDOK DQG ' LDQH * UGR * 0 3+ 3 3 DWAB ULHVLGHQWDQG 9 LFH 3 UHMIGHQWRI
+ HDOK 3 RP RIRQ 5REHUN RRG - RKQVRQ 8 QLYHUAW + RVSLVIDO+ DP LORQ

$VDPHPEHUR *03+3 3HQQ 0 HGLFIQH 3UQFHR Q + HDOK Z L@ HQIDIH 1Q FR @ER DVH
LIQMDVYHYV GDVID \KDUQJ HIIRUV DQG FR PP XQIW GUYHQ WUDWAJ IHV VR DGGUHW VRFLDOGUYHW RI
KHDOK DQG P SURYH DFFHW VR FDUH

DB J DWW XOIRUVKH RSSRUXQIW VR VHUH RQ WKKH * 0 3+ 3 %RDUG Rl 7UKMWMHY 3HQQ 0 HGLFIQH
3UQFHVRQ + HDOK SDUQHY Z MK R WDQ] DMRQV DFLIRW R FRPP XQW VR RIIHU KHDOK
VFUHHQIQIV Z HADHW HGXFDWRQ DQG VXSSRWIVH UHVRXUFHV VIKDWP HHWSHR SBi Z KHUH VIKH\ DUH
7RI HWHU Z HBH Z RUINLQJ VR FDUH IRUUMMGHQW SK\ MFDOHP RURQDO DQG VR FDOQHHGV VIR DGGLHW
WH FKD@IQJ HV WDWWKDSH ViKHIU KHDOK E? ' HEELH O LGDU %$ 51 9' 7 $7 98' , ' LWHAVRU
&RP P XQIW : HIHW DQG ( QJ DIHP HQW3 UQFHVRQ + HDOK
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7KH DGGMRQ Rl 3HQQ 0 HGLFIOH 3UQFHRQ + HDOK WHGFW * 0 3+ 3B FR QIOXHG JWRZ VK DV D
G\QDP IF FRDOMRQ FRP P IWMG VR DGYDQFLQJ FRP P XQIW KHDOK VKR XK SDUQHUKLSV DQG
FRADE RUDVYH DFIRQ

7KH 0 HIFHU&RXQW + HDOK 2 [ LFHUR/ $ WR FDAR QLY KDSS\ VR Z HFRP H 3HQQ 0 HGLFLOH 3 UQFHVR Q
+HDOK VR WH * 0 3+3 : H ®RRN IRZDWG VR H SDQGIQJ VH WDP RI KR $MXY 1Q WH * 0 3+3
VHUMIQJ RXU FRP P XQMHV ? . HWVK / HYIQH 3UHMIGHQWRI VKH 0 HUFHU &RXQW + HDOK 2 |ILFHU
$ WRFIDURQ

% Z RINIQJ VRIHWHU * 0 3+3 P HP EHW/ FDQ ®iYHWDI H VWKHW FR GIFVYH H SHUAMH \WKDWH UHWVR XFHV
DQG IP SGIP HOWFRRUWGLODWAG WADVAJ LHV VIKDWDGYDQFH KHDOIK HT XIW DQG P SWIRYH VIKH KHDOK DQG
Z HOEHQJ RI IHMGHQW IKURXJ KRXVWIKH J LHDVWAUO HUFHU&RXQW WHI IR Q
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7KH * UHDWAU 0 HUFHU 3XEQF + HDOK 3DUADHUKIS * 0 3+3 LV
DOR HFMAG VR ZHBRP H WKH ) WHHKRG $WHD +HDOK
' HSDWP HQWDVRXUQHZ SDWAQHU

$V WH ) HHKR@ $UHD + HDOK ' HSDWP HQWQRZ SWRYIGHV
SXEQE KHDOK VHWIEHV VR + LJKWVRZ Q Z H DIH SGDWHG R
ZHBRPH WHP 1OR RXU FROIMRQ 7KHU DGGIMRQ
VWHQI VKHQV RXU JRZ 1QJ UHJ LIRQDOQHVE RWIN FR PP IWMG VR
IP SIRYIQJ SXEQF KHDOK WURXJ K FRADERUMR QDQG VKDUQJ
UHVRXUFHV :© H &RN IR DUG VR Z RINIQJ VRI HVKHUVR DGGUHW
FRP P XQW KHD@K SURUMHV \VKDWH EHVASIDFFHY DQG EXILAS
P RUH FRQQHFWG FRP P XQIVIHVLQ RXUDUHD

: H ®RN IR DG VR Z RINIQJ VRRI HVKHU DQG DWIH H FIMG VR
KDYH VIKH ) LHHKRGS $ UHD + HDOK ' HSDWRP HQOWDV SDUARI VKH
*03+3 FRDOMRQ 3GDWH MIQ XV 1O HWQGIQ] D ZDWP
Z HORP H
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Q 0D FRP P XQMHV WWRXIJKR XV 0 HIFHU &R QW FDP H
VRIHVWHU VR UHJIRIQ H 0 HOVIDO + HDOK $Z DUHQHW 0 RQWK
KLJ K@ KWQJ VKH [P SRUWDQFH Rl P HQWDOZ HDEHIQJ  LHGXFLQJ
WP D DQG HQFRXWDIIQJ LQGIMGXDY VR VHHN VXSSRUNZ KHQ
QHHGHG 7KWRXJKRXW WKH P RQK @ PO RUDQJ DR ¥
FRP P XQIW SDWQHWY DQG P XQIFISDMHV GHP R QMDWAG VIKHLU
FRP P WP HQWR FUHDWQJ D KHDOKIHU P R H FRQQHFWG 0 HUFHU
&RXQW Z KHWH P HQVIDOKHDOK, 1V SURUW HG

7KH 3UQFHRQ + HDOK ' HSDUP HQWNLENHG RIl 0 HQVIDO+ HDOK
$Z DIHQHW P RQW Z VK D I@J WDIMQJ FHUHP RQ® EUQILQ]
VRJ HVKHU SDWQHWY ILIRP - & DWRAE &KDUMHV 1$0 , 0 HUFHU DQG
3HQQ 0 HGLFLOH 3 UQFHVRQ + RXVH %HKDYIR DO+ HDOK  7KH HYHQW
XQWMG FRP P XQIW P HP EHWY DQG SWRYIGHWY DR QG D \KDUHG
JRDORI WDIMQJ DZ DIHQHW HGXFLQJ WP D DQG FR @HPIQJ
UHVGHQW VR EHKDYIRUDOKHDOK  VXEWIDQFH XVH VWHDVIP HOWDQG
Z DSDWRXQG VHUYLFHV

7KH 7UHQVRQ + HDOK ' HSDUP HOWKR VMG IW ¥ DQOXDO0 HQVIBO
+ HDOK $Z DUIHQHW ' D\ 5HVRXUFH ) DIU Z HBRP 1QJ P R H VKDQ

FRP P XQW RUW DQL] DMRQV VR SWRYIGH IQIR B DARQ FR @HFW
UHMGHQW Z IV VHUYLFHV DQG KLJ K@ KWVKH P DQ\  EHKDYIR DO
KHDOK UHVRXUFHV DYDLIDE B VKURXJ KR XAD HUFHU&RXQW

Q: HW LQGWRU7RZ QWIS VIKH KHDOK GHSDUWP HQWSDUWADHUHG Z WK WH: HVW  LOQGVR U LIK 6FKR RO
VR KRWAD P HQYBOKHD@K DQG VREDFFR SUHYHQUR QUHVRXUFH VBE®! 6VXGHQW DQG IDP LOHV KDG VKH
RSSRUXQIW VR ®DUQ DERXWDYDIME®! UIHVR XFHV HFHLYH HGXFDVMR @OP DWAUDY DQG HQIDIH 1Q
FROYHWDVIRQV\KDWSLRP RWMG P HQWDXZ. HAHW KHDOK\ GHFIMRQ P DNLQJ DQG VR EDFFR SUHYHQURQ

7KH ) LHHKRGS $ UHD + HDOK ' HSDWR HQWKRWHG D VXIFIGH SUHYHQVRQ WDIQLQJ DWMKH + LIKWAVRZ Q
3XEQF / LIEDDY SWRYIGIQJ FRP P XQIW P HP EHW Z IV [P SRWDQWVR RY VR UHFRJ QU H ViKH Z DUQIQJ
W QVRI VXIFIGH DGGUHW WKH WMI P D RIMQ DWRFIDWG Z IMiK VXLFIGH DQG EHWHUXQGHUMDQG VXLFLGH
DV D SXEQF KHDOK LWXH

7KH +DP LORQ +HDOK ' HSDUP HOW LQ SDWQHUKIS Z MK 3HQQ 0 HGLFIOH 3UQFHVR Q + HDOK
WHFRJ Q] HG VIKH P ROVK E\ KRWIQJ D P LQGIX@HW SIRIWDP  7KH SR JDP  HQFR XDJHG SDUAFLS DQW
VR ®IDLD SWDFMFDOWFKQLT XHV IRUP DQDJI LQJ VMWHW P SIRYIQJ HP R YR @OZ HEHIQJ DQG EXLABLQJ

UHVIAHQFH

7TKHWH GRFDOHYHQW DRQJ Z MK RQIRQJ VXSSRWWI R XSV HGXFDUR POSWR JDP V DQG RXWHDFK
HIRWGY KRWHMG E\ FRP P XQW SDUMWQV UH GIFW VIKH FRXQWE/ \WKDWHG FR PP MAP HOWMR VXSSR WQJ

P HQVIDOKHDAK DQG HQVXUQJ UIHMGHOWNQRZ Z KHWHWKH FDQ WLQ IR IKHS
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Q 0D S5REHUWN: RRG -RKQVRQ 8 QLYHUW + R BIVDO + DP LOR @& &R PP XQW ( GXFDWRQ DQG
YU+ HDOK 3 LRI WDP  KRWHG D* DUGHQ 3 DUN |RU* RRG + HDOK DW/RP G\ 3 DN 1Q 7UHOWRQ 7KH
HYHQWE LRXJ KVWRJ HVIKHUFRP P XQIW P HP EHWY/DQG SDWQHW/ IR WD GD\ IRFXVHG RQ KHDOK\ @V1QJ

QXWIMRQ DQG Z HAHW

7KH HYHQWKLI K@ KWAG WH [P SRWDQWUR B WWDWI DUGHQIQJ  DFFHW VR 1K SR &XFH DQG KHDOK
HDMQJ S@ 1Q SWHYHOWQJ FKWRQIF FR @GMR ¥ VXFK DV GIDEHWAV KHDUNGMHDWH R BMW DQG
K\ SHUMQURQ $ WHQGHHV HQWR HG HGXFDWRQDODFVIYIMIHY GHWLJ QHG VR HQFRXWDJ H KHDOK @ HVW®
KDEIWZ KL® BIDURIQI SUDFVIFDCZ D\ VVR LOFR BRUDVIA QXVWMRXY | RRGV LOVR VIKHLUGDLO @QYHV

,Q DGGIMRQ VR KHDOK HGXFDMRQ FRP P XQW P HP EHW UHFHLYHG ILHHIRR G R @ IFH DQG DFFHW
VR D P REIH SDQW KHBLQJ DGGUHW IRRG IQWHFXUW Z KIBI FUHDWQJ D 1XQ IDP LO 1UHQGO
DWW RVSKHWH

7KH HYHQWZ DV P DGH SRWE®! VKLRXJK VIKH FR @ER DMRQ Rl 5REHWV: R R GR KOVR Q8 QLYHUAW
+ RVSIVIDO+ DP LORQ 5: - %DUQDEDV + HDOK 0 HGLFDO* LRXS SWRYIGHW FRP P XQIW R WDQL DR ¥
DQG (RFDQJ RYHWDP HOWSDWAHWY + R BLWVDOBIDGHUKLS LOFOXGLQI &KIH $GP LQMADVIYH 2 11LEHU/ MD
% H D %RDLG 91FH &KDIU' U &\ QVKLD 9RQD DQG 9 LFH 3 UHMGHQWRI + HDOK 3R PR YR Q LDOH * UQR

NRLOHG LQ VXSSRWRJI VIKH HYHQWDQG HQJ DI LQJ Z VK LHVIGHQW

% EUQILQJ VRIHWHU KHDOKFDUH SWRYIGHY/ FRP P XQW SDUQHY DQG @& PO UIHMGHQW VKH
* DUGHQ 3DW IRU* RRG + HDOK WHQIRUFHG D \WKDWIHG FR PP WP HOQWWR P SWRYIQJ FR PP XQW
KHDOK LQFUIHDMQJ DFFHW VR KHDOK\ IRR & DQG KHGLQJ 1DP LAHV VIKUYH
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7KH * 0 3+3 LQYWAV FRP P XQIW SDUWQHW/ VR MRLQ XV IR URXU XSFR P1QJ &R PP XQW $GYMR U
YRDWG &$% 0 HAMOQJ 3DWPHU SHWR XFH ) DU 7KLV Z I EH DQ RSSRUXQW VR FR @QHFW
FRADERWWA DQG WK DUH UHVRXUFHV VKDWUX S SRUMKH KHDAK DQG Z HEHIQJ RI VKHFR PP XQLW

7KL LOVAWDFIYH HYHQWZ LOSIRYIGH DQ R SSR WXKQIW 1RU SDUPHWY VR GIDWRQ DER XWKH SWR JDP V
VHUYIFHV DQG LQMDWYHY EHIQJ RITHIHG VIKURXJ KRXWMKH FR PP XQIW DQG LGHQW\ RSSRUXQMHV
| RUFR@E RIDMRQ

)RARZ IQJ WMH UHVRXUFH IDIU DWHIQGHHY DIH LQYWMG VR SDUIFISDWA 1Q D SDQHO GIMFXWIRQ
&RADERWDRQ 1Q $ FIRQ $ GYDQFLQJ &RP P XQIW + HDOK 7KWRXJ K 3 DUQHUKLS 7KLY GIFXWRQ
Z IEUQJ VRJ HVIKHU FRDOMARQ BGIDGHW VR H S&RWH WH [P SR DQFH RI FRADERUWMR Q SDWQHUKLS
DQG FR@FIYH DFVIRQ LQ DGGUHWIQJ FRP S®{ FR PP XQIW KHDOK FR GHWDV 3 DQHOMWV Z LaVKDUH
IOMLJKW RQ KRZ RUDQ]DMRQV FDQ ZRW VRIHWKHU GNYHWDIH UHWR XFHV DQG WHQIVIKHQ
FRP P XQW FRQQHFVIRQVVR FUHDW MWAQJ P SLRYHP HQW LQ KHD@K RXWWR PHV

(9(17' (7%, 6

. " DV 7TKXUGD $XI XWV WK

B orH Sp

B /RFOVRQ 5: - ) MOHW&HQWU 4 XDNHIEUGJH5 RDG + DP LORQ
. 5 HI DMUDVRQ 3 GIDVH XVH VKLY @ON RUVFDQ VIKH EDUFRGH DERYH VR UHJ DAMU

: H KRSH \ RXEDNRLQ XV IRUWKLY RSSR UXQIW VR FR @QHFWFR@ER DWW DQG FR QQXH R XUWKDWHG
Z RINRI [P SWRYIQJ VWKH KHDOK DQG Z HOEHIQJ RI RXUFR PP XQIW
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/ HDG SRMRQLQJ SUHYHOWRQ LV D N FR PSROHQWRI * 0 3+3 V&RP P XQW + HDOK ,P SLRYHP HOW
30Q &+,3 ZIKIQ WMH +RXMQJ  %XIOV( QYILRQP HOWSURUW DIHD 7KWR XK SDUAHUKLSV

DGYRFDF\  DQG WIWHZ LGH FRADERUDMRQ R WDQL DMRQVDFIR V1 HZ -HUH DWHZ R NIQJ VR H SDQG

KHDOK\ KRXMQJ HIIRUNV DQG HGXFH SUHYHQWDE ® ®IDG H SRVXUIHDP R @ UHMGHQW

$ GYRFDVWQJ IRU+ HDAK\ /HDG 6DIH+ RP HV

| DWMP RQVK VBN KRWHG 6 HODVRUS$ QGUHZ =Z LFNHU /'
IRUD VWM YIMMKLI K@ KVMQJ VIKH P SR WQFH RI ®IDG KD| DUG
UHP HGLDVIRQ DQG KHDOK\ KRP HV LQIMDVIYHV

7KH YMWXQGHUFRIHG VIKH XU HOQWQHHG VR \XWDIQ 1 HZ
- HUH B/ QDURQDO HFRJ Q] HG ®IDG HP HGIDURQ QHVEZ R N
DV IHGHWDO$53$ 1XQGLQJ H SILHV DAWMKH HQG RI VIKH \ HDU
) X@® 1XQGLQJ KH / HDG + D] DUG &R QUR G5 WIMBQFH ) XQG
Z RX@ KH® HQWXWH WRXVDQGV P RH KR PHV DWH P DGH
®IDG \VDIH HDFK \ HDUZ KL®1 SUHVHUQJ FUFLDO® BOSRI WDP V
DQG Z RWNIRUFH FDSDFLW

*03+3 ZDV SIRXG WR SDUFISDM 1Q WKLV [P SRWDQW
GMFXWRQ DQG VXSSRUMRQIRIQI HIIR W WR SIRVFWO HUFHU
&RXQW IDP LAHVIWRP  SWHYHQVRE® ®IDG H SR XWH

1 HZ -HUH &RQYHQIQJ RQ+ HDOK\ +RP HV /HDG 3RIMVRQIQJ 3 IHYHOVRQ
%4QI V7RI HWHU/ HDGHWILRP  $ FLRW VIKH 6 VIV

3XEQF KHDOK SWRIHWMRQDY KHDOKFDIH SWRYIGHYW KR XQJ R UDQ]DMR Y SRAF\ P DNHW

DGYRFDWV DQG FRP P XQIW ®DGHW IR P DFIRW 1HZ -HUH JDWHHG DW7KH &R GUH Rl 1 HZ

“HUH IRU WKH 1HZ -HUH &RQYHQIQJ RQ +HDOK\ +RPHV /HDG 3RMRQIQI 3HYHQVR Q
KRWHG E\ VKH * LHHQ  + HDOK\ + RP HV ,QMDWYH * ++, DQG 7KH &R R BUDIYH 7KLV DQQXDOHYHOW
IRFXVHG RQ DGYDQFIQJ FRADERWMEH VR EMRQV VR SUIHYHOW®BDG SRIVR @QJ DQG P SWRYH KR XIQJ

KHDOW VDIHW DiIRUSDELIW DQG WRELDW IRUL HZ - HOH UHVGHQW

7KIV\ HDUWVVKHP H @ RYHQ 7RJ HKHU 6\WHQJ WHQLQJ ViKH ) DEUF RI 2 XUGKDUHG 9IMR Q KL K@ KVMG
WH [P SRWDQFH Rl FLRW VHRVRUFR @ERWDVRQ L1Q FUHDWQJ KHDOKIHUFRP P XQMHV 7KUR X KR X\WKH
GD\  DWWMQGHHV SDUAFISDWG 1Q NH QR W SUHVHOVDMRQV EUHDAR XV VHMMRQV DQG QHVE R NIQJ
RSSRUXQMHY FHQWHG RQ SUP DU ®DG SRIMVRQIQJ SIHYHOWR Q HQYLLR @ HQVDOKHDOK KR X1QJ
SRQF\ FRP P XQIW HQJDJHP HQWZ R NIRUFH GHYHRSP HOWDQG LOQRYDVYH @R IOLQMADYHY

7KH FRQYHQLQJ DOR VKRZ FDVHG VXFFHWIXOSWRIWDP VIWRP DFIR V1 HZ - HUMH DQG HP SKDW] HG VIKH
P SRUDQFH Rl VXWLQHG LQYHWR HQWQ KHDOK\ KRP HV IQMDWYHV $V BIDG H SR WUH FROMQXHV VR
SRWH D WJ QULFDQWEXWSHYHQWE® SXEQF KHDOK. UMN VKH HYHQWUHIQIR BHG VKDWFR @ER DVR Q

DFLRW VHRVRWY/ LV HWHQWDOR SIRWMFQJI FKLAEBLHQ DQG IDP LAHV [P SIRYIQJ KR X1QJ FRQGIMR ¥ DQG
DGYDQFLQJ KHDMK HT XIW VKURXJ KR XAVKH WDV
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