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2QH R WH NH SURUW DUHDV LQ WKH ( XURSHDQ 8 QRQV ,QGR 3DFLILF VWDWAI\ LV $RAHDQ
JRYHUQDQRHY6 SDUAFX@MUD DV P DIQWAQIQ) D $XBV EDVHGY, QGR 3DFULF LV GHHP HG RH R
WKH FRUH RYHUDUFKLQJ DIP V IRUVIKH ( 8

$V WDMG B\ WH (XWIRSHDQ &RPPIMRQ $MH (8 LV D SIRPRMU R FRRUGLQDWG
P XOMDWADO HVSRQMHV VR JAREDO SIREGPV DQG DQ XSKRGHU Rl WH WXV EDVHG
LOWADDARQDOM WP 7KH RFHDQ UHTXLLHV D FRAMPIYH DSSWRDFK EDVHG RQ VIKH SURYLMIRQV
R LOMUODWRQDOMZ DQG Z MK KH 8 1 &RQYHOMRQ RQWH/ DZ R WH6HD 81&/ 26 DMW
FRUIH 7KWRXJK LW SRAMFDODQG GLISGRP DAF GIYHWDIH XSKRGELQJ | XQGDP HQMOWI KW DQG
SURP RAWQJ  VXWILQDE®! GHYHIRSP HQMLQ QQH Z LWK \WKH $JHQGD DQG W 6 X\WILQDEMH
' HYHORSP HOW* RDOY 6' *V VKH (8 LV DV D GUYLQJ |RUFH LQ LOWUDWRQDO QHI RADARQY
| RUD DQG SURFHWHV | RUD VXWIRLODE® RFHDQ J RYHUQDQFH %

» M IHIDWGV VR WKH |, QGR 3DAULF WH ( 8"V P RWMHAHQW, QCR 3 DAL LF 6\WDWAJ\  SXEQFDWRQ
QW WH |RORZ LQJ | RURFHDQ J RYHUQDORH

8 QUXLBUMQIO LQ WKH ( 8,3"V SUHIP LODY 1LQGIQIV VKHH LV D VWRQJI GHMILH DP RQIWW, QGR
3DFULF WMV IRUVKH (8 VR SO D SRUMIYH DQG SR DPIVH LIROH 1Q WH UHD® Rl RFHDQ
JRYHUDQFH ) RUH DP S® IRULHZ =HD@QG IWZ DV GHHP HG WWH P RWMFXFLDOR! VIKH VHYHQ
SURUW DUHDV
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2 QH Rl VIKH NH\ RFHDQ J RYHLODQFH FKDAQI HY LQ VIKH , QGR 3DFLILE FROFHLOQV VIKH WWUHDWRY
RYHULVKLQ) DQG SURP RAWQJ P RUH VXWWLQDE® | KHUHY LQGXWMHVY LV D NH DVSHPAR! \VKH

(8"V,QCR 3DFULF 6\WDWAI\

HBXWRLQDED! 1LVKHUHY SDUHUKLS DIHP HQW 6) 33V DIH VRRY |RU [LQDQADO DQG
WFKQLFDO VXSSRUVE\ WH (8 VR GHYH®RS WKH [IMKHUHY VHRAVRU DQG P SLRYH 1VKHUHV
JRYHLODORH VRIHWHU Z WK SDUAHU FRXQMHY 1Q H FKDQIH 1RU INKLQI WKW LQ WHLU
Z DMLY 6) 3$V LOWMI DM RHU (8 SROFLHV LOFOXGLQI WDGH GHYHARSP HQW HQYLLRQP HQW

DQG H VALQDODPURQ VKXV FROMEXWQ VR EQXH JIRZ WK |RRG VHEXUW  KXP DQ WKW DQG
UHJ LRQDOWRELOW %

7KHH DUHVE R P DIQ WSHV R DI UHHP HQW

e 7XQDDIWHPHON DARZ (8 YHWHY VR SXWXH P LJUDWQ) WQD WRFNV DV VKH P RYH
DARQJ WKH VKRUHV Rl $1 UFD DQG WURXJI K WH , QGLDQ 2 FHDQ

e OLUHGDIHPHOV SWRYLGH DFFHW \R D Z1GH DQIH R 1VK WRANV LQ ViKH SDUWQHU

FRXQM V( (=

7KH P RWUHFHQN6) 3$ WKH (8 KDV MJQHG LV D WQD
DIUHP HOWVZ MK VKH &RRN , MDQGV LQ 7KH &RRN
MDQGV DIH RIWQ LOFRUHA® YLHZ HG DV EHQI SDUWWRI
1HZ =HDDQG EXWIWLY D VRYHHIQ WM VKDWKDV D

YROXQEU |UHH DARFIDARQ Z WK 1 HZ =HDMDQG

7KH GHDO ZIW WH (8 FRYHW D \HDU SHURG DQG
LHSUHVHQW D FROMQXDARQ Rl D GHDOI UMM QHG LQ

MDERZVDPD P XP R IRXU(8 SXUH VHOHY VR I1\K [RU
WQD DQG RWHU KLIKO P LIWDWRY \VSHAHV 1Q WKH &RRN
MDQGV IMWKLQ) JROHIRU GD\V SHUVHDU WKH (8 ZL@®D
SD WH &RRN ,MDQGV DQ DQQXDO FRP SHOWDARQ R
3 IRU DFFHW DV ZH®DV 3 SHU\ HDU \R
VXSSRUV WH IDMKHUHV SROA R WH &RRN VDGV

LOFXGQ) VR HQRUFH W |VKHUHY P RQVRUQ)  FRQARO
DQG VXUYH.GIDQFH FDSDALW
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$XVADAD LV GHVFUEHG | IHTXHQW® DV D I@N\H P LQGHG' SDWAQHU IRUWKH ( XURSHDQ 8 QIRQ LQ WWH
,QGR 3DFULF \ HWIWKDV QRWEHHQ DQ HDV SDWK : KHQ WKH 8QWG . LQIGRP NRIOHG VKH
( XURSHDQ ( FRQRP LF &RP P XQW LQ WH LP SDPWRQ VKH $XVADDQ HFRQRP \  SDUAFX@LD
DJ UFXQXWOH SRWV Z DV WL QU LFDQW $XVADAD IRXQG QHZ P DINHW LQ $MD DQG IHERXQGHG
VSHAFX@UWD  EXVWWKH UHVHQWR HQMUHP DLOHG XQWO Z KHQ D QHZ / DERU* RYHUQP HOW O1G
E\ . HNQ5XGG Z DV HHFMG

) RUWKH [LWAWVP H DQ $XVADADQ 3UP H 0 LQMWMU YIVWMG %AXWHY DQG $XVADAD EHIWGO
VI QHG WKH . \ RVR 3URVRFRO YR VIKHVH LOMDWYHV BIG ( XURSHDQ GDGHY VR WILON P XFK P RWH
|DYRXWDEQ DERXWS XVADAD 7KLV DFFHBADWG WQWIDWYH VWSV VRZ DLGV SDUAQHUKLS Z KLFK KDG
EHHQLOD: LOH $JUHHP HQWLQ Z KLFK $XVAD@D DJ LHHG VR UHP RYH ( XURSHDQ S@FH QDP HV | LIRP
@EHY RQ $XVWDADQ Z IOH DQG VR HWEEQMK VKHU RZ Q JHRIWSKLFDOZ LOH P DUNHY  DQG DQ
DI UHHP HQMWR FREIDERUDM RQ 6 FLHQFH DQG 5 HVHDUFK

7KH P RP HOWP VRZ DUBV SDUHUKLS LOFUHDVHG Z KHQ D VHFRQG / DERU 3UP H 0 LQMWMU -X@D
* LADUG DWMQGHG DQ $MD ( XURSH O HHWQI $6( 0/ HDGHW' 6XP P WLQ %8XWHY LQ 3UP H
0 LQMMU * LAIDUG VRRN VKLY RSSRUXQW VR LQMDW WSV VRZ DUGV D 7UHDW BIYHO $J UHHP HQW
EHVE HHQ $XVAWDID DQG WH ( XURSHDQ 8QIRQ (8 $Q HDUDHU ) WDP HZ RIN $JUHHP HQWKDG
EURDGHQHG VKH VFRSH | RU FRRSHUDARQ EXWD 7 UHDW GIYHODJ UIHHP HQWZ RX@B SURYLGH D P XFK
VWRQJ HUI RXQEDWRQ | RUH WIQELQJ WKH RSSRUAXQAHY | RUFRGIDERUMRQ

+RZ HYHU D FRQVUYDANH / LEHUDO* RYHUQP HQAWRRN RI 1 LFH LQ NOADAMAH SRLOAZ KHUH VKH
(8 ZDVDP SLQJ XS LW GS@RP DR\ LQ VXSSRUARI VKH 8 QVKMG 1 DIWRQV 6XWILQDE® ' HYHIRSP HQW
* RDOY DQG | RUVKH &Q@P DM &RQYHOWRQ WWDWZ DV SMQQHG | RU3DWV LQ 1 RYHP EHU 7KH (8

' HOUDWRQ LQ &DQEHUD Z RINHG FARVHD VR SHWXDGH WKH $XVADADQ * RYHUOP HOMR VXSSRUV
ERW SUIRSRVDY ZKLB{ DVVKH VOPH WP H ViKH $XVADADQ ) RHLIQ 0 LOMMU -XaH %WKRS

GHYHRSHG D SRMWYH Z RINQJ IHIMRQWKLS Z LW WKH ( 8"V +LIK 5HSUAVHQDANH 1RU) RIHIQ
$11DLY DQG 6HFXUW 7KH ) WP HZ RIN $JUHHP HQW FROVRQGDAQ) WKH G DO |RXQEDWRQ |IRU

FRVHUUHIMRQV Z DV I QHG LQ
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1 HI RMDARQY WRIMG LQ DQGWHHKDYHEHHQ  URXQGV Z WK WWH @WEHQJ LQ $SUO

7KH (8 IRIHHFDW WDWZ IMK DQ) 7$ WDCH LQ JRRGV EHVE HHQ $ XMAD@D DQG WH (8 Z RX@
LOFUHDWH E\ XS WR DQG VHYIFHV E\ XS WR

TKWWFRX@G DG XSW3  EQWWH(8'V*' 3 E\
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0 RP HOXP LOAHDVHG |IRU QHIRWDARQY IRUD )UH 7WDCGH $IJWHPHQW ) 7$ EHVE HQ
$XWADAD DQG WH (8 LQ WWH MM V 0DBRP 7XUWEX® KDG EHFRP H WH / LEHIDO

* RYHLOP HOAV 3UP H 0 LQWWMU RQ D SOARWP R SUIRP R LQQRYDWRQ DQG DQ !'DILOH!
HFRORP\ DOG VRAHW $QGHZ SREE VKH 7WDGH 0 LQMMU GHVRUEHG DQ ) 7$ Z LWK VKH ( 8
DV $XVWADDDV PLOMQI QON LQ W SRUMRQR R WDGH DIHHP HOQW 1 HIRADWRQY
FRP P HOFHG IRIPD® LQ DP LOW FROUGHDEGH RSWP WP VIKDW DQ  'DP ELVRXV!
DI UHHP HQWFRXQB EH UHDFKHG LHDVRQDEQ TXIFN® DQG LQGHHG WKH HDUD SWRIWHW Z DV

YHY HOFRXUDJ LQJ

+RZ HYHU D VKLLG / LEHIDO* RYHUQP HQABUP H 0 LOMMU 6FRWA0 RUIVRQ WXQQHG ( XURSHDQ
DQG P DQ $XVIAD@DQ FRAMI XHV DANH LQ 2 FVREHU Z KHQ KH DQQRXQFHG $8. 86 D
NRLQW VHRXUW DULDQI HP HQWDP RQIVWSXVADAD VKH 8 QWG . LQIGRP DQG WKH 8 QMG
VMV $XVADID Z RXAS JDLQ QXFODU HTXLSSHG VXEP DUQHVY EXWO0 RUIVRQ DQORXQFHG
DOR WH FDQFHADARQ Rl D FROADFWZ WK WKH ) LHOFK VR SWRYLGH QXFBDUSRZ HHG

VXEP DUCQHV 7KLV ZDV D YHU WVHURXV P RP HQW 3UHMGHQWO DARRQ H SUIHWHG D GIMOQFW
@N R WKW/ Z W WH $XWADDQ 3UP H 0 LOMMU DQG WH (8 VXVSHQGHG WH WDGH

QHJ RADARQVY

SQRUXQDMO $8.86 ZDV DQORXQFHG RQ WH VDPH GD. WWDW WH (8'V +LIK
5 HSUAVHQUIDAKH -RVHS 9@RUHED HBDVHG WKH 8"V ,QGR 3DFLLF 6WDWAJ\  GMADPWQJ [ LRP
WH LP SDPWVZ KLFK ViKH (8 KDG KRSHG VIKDWWKH 6VUDWAT\  Z RXQE KDYH Z VK LW , QGR 3DFLILF
SDWQHY 7HQMRQ UHP DLOHG XQWOD QHZ / DERU* RYHUQP HQWZ DV HOFWG LQ $XVADAD LQ
0D

(DU P HAQIV EHVE HHQ 3UP H 0 LQMMU $EDQHVH DQG 3UHMGHOWO DFLRQ  DQG ( XURSHDQ
&RP P DMMRQ 3UHVGHQWZ HH SURGXPWYH DQG D P XFK VWRQIHU FRP P VP HOWMR FQP DV
DPVAIRQ DXJ XUHG Z HADI RU$ XVMD@D DQG VIKH (8 VIR UHVXP H FARVHUFRADERWDARQ $ SDUM URP
UHVXP SWRQ R FROFHUMG HIRW VR UDFK D WDGH GHDO WKHH ZHH DOR QHZ
RSSRUXQWHY HP HULQ) DWRXQG AW VR AW FRADERIDARQ HQHU\ SRQA  FUMFDO
P LOHDY DQG DR RQ VSDFH IMHDURK. 2 Q VHEXUW P DMAY VIKHUH LV Z LaDQ) FRRSHUDARQ
RO REHUVHRXUW DQG KXPDQ VHRXUW DQG ERW SDWQHY KDYH DQ DP ELYDBHQW
LHDWRQWKLS Z WK &KLOD 7UWDGH Z LW &KLQD LV FUXFLDOIRUERW. EXWWKH P LOVIBY  VMQURQV
EHVZ HHQ WH 86 DQG &KLOD QRWGDVWRYHU VKH 6RXVIK &KLQH 6HDV DQG 7DLZ DQ KDYH

FROMEXWAG VR J HRSROWFDOXQFHWILOW
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AXHV LQ WH (8 $XVADAD IHIDARQWKLS FRQWOXH VR ViXJ I FMAMKDWKHUH DUH \MEDSRLOW R
Gl IHHOFH DQG WDWWKH GIQIVK\ SHURG R GMAKVWFRQAOXHY VR XQGHWP LOH ViKH 1@NH
P LOGHEQHW!' FRQOHPVIRQ 7KH (8 LV YHU NHHQ |RU $XVADAD VR EHFRP H DWRFLDMG Z LK
+RUJRQ (XWRSH DV 1HZ =HDDQG KDV GRQH DAHDG.  EXVWWKHUH LV VMAADVRP H IHOXFVBQFH
RQ VIKH SDUARI $XVADAD -XVAZ KHQ IMMHHP HG DV WWRXJ K D WDGH GHDOZ DV LP P LOHQW \KH
SDUAHY FRXGE QRWDIUHH RQ WKHU [LQDO SRUMRQV LQ HIMRQ VR P DINHWDFFHW  DQG
QHJ RUDARQY Z HH VXVSHQGHG SRMEQ XQUOP LG ,Q JHQHIDO JUHDWSLRI W KDG
EHHQ PDGH RQ D FRP SUHKHQWYH DJUHP HQWN \WKDW Z RX@ KDYH EHHQ SDW EUHDNLQJ
HVSHADAD LQ UHIMRQ VR GLIWVBOHFRQRP \ AXHV |, WWHHP V KMDM.Q VKH HQG  QHVKHUM.GH
FRXGB TXIWM VHH H RWHUV SRUMIRQ RQ RQH YHU VSHFLLF VRSLF

1 HYHUKHBMW WH S@WRP LV WHH |1RU FARH FRADERIDARQ RQ WKH ( 8"V ,QGR 3DFAULF

BWDMI\  7KH ) WDP HZ RN $JUHHP HQWLV 1Q S@FH KHWH LV LOFUHDMQI FRRSHUDARQ RQ

FQP DWW DPIRQ DQG RFHDQ JRYHUQDQRH LV D YHY WL QU LFDQWAXH | RUS XVAD@D DV Z HADDV

|RU) WDQFH LQ WH 3DFULE : KL VHEXUW FRQPHLOV @QJ HU VIKH VKDILHG VWDGH DI HQGD P HDQV

WDWERVIK SDUAHV DUH FRP P WMG VARQI® VR P DLQIDLQLQ) DQ HQYLLRQP HOMKDWSILYLGBHI HV

DQ RSHQ DQG VHREXUH WDGLQ) HOYLLRQP HOMOQ ViKH , QGR 3DFULF $ QHZ 3RQR ' LDARIXH DQG

3XEQF ' LSGRP DR\ DPRQ | WRP Z LD SIRYLGH |RU RQIRLQI H FKDQIHV DP RQIW
UHBIYDOARI | LFHWY LQ DADR! VIKH DUHDV FRYHUIHG B\ ViKH , QGR 3DFLILF 6WDWUJ\ 1 D WDGH GHDO
LV FRP SGMAG DQG J UHDVAU LOMUHVMY \VKRZ Q B\ $XVIADAD LQ + RU] RQ ( XURSH WWH QH W

\ HDW/ SURP MH VR EH D SHURG Rl YH) DPVYH FRADERUDARQ
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&RP P HORURHYV

5 HWAHU 0 LFKDHO 11$72 DOGVWKH5HSXEQF Rl . RUHD 7KH$3  LQVKH ,QGR 3DFLLF

1 RUK

%DHO 1LFKR@V DQG 1HY YDQ : LADIHQ IBWDMILF &RP P XQFDARQ LQ WH

,QGR3DAULF 6LJQDAXY (8 1DYDO &RPP VP HOWVR WKH S5HIIRY' 7KH +DIXH &HOAH IRU
6WDWI LF 6\XAHY

6HIHQD . HAD (8 LQ VKH ,QGR 3DFLLF &RRSHIDARQ 2 SSRUXQWHY DQG &ROMDLON!
. ZHAMKDQ

6P W 1LFKR@V 5RW +RZ 1= FDQ WKO EH LQGHSHQGHQWLQ IRHIQ SRARA"
1 HZ RRP

6P MK 1LFKR@V 5RW DQG 7WFH ) DARQ I&KLD 6KRX@ %H : DU R WH 7WUS R
+DMRU" 7KH' LSGP DWW







