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Qryhpehu 534;

FRQWHQWV

WKH HGLWRU*V VD\
Zhofrph wr wkh qhz dfdghplf |hdu dqg zhofrph wr doo qhz phpehuv ri
wkh X6D/ zkhwkhu qhz wr wkh rujdql}dwlrq ru mxvw qhz wr wklv X6D1 Dqg
prvw zhofrph ri doo wr rxu vwdozduw Rog Wlphuv +wkdw*v ph dv zhooqrz1,
Srlqwv |rx qhhg wr khhg= Wkh Fkulvwpdv Exiihw zloo wdnh sodfh rq
PRQGD\/ 4:wk Ghfhpehu dw Frpswrq Gxqgrq Yloodjh Kdoo/ iurp
45qrrq xqwlo 6133sp1 Xvxdo duudqjhphqwv/ zklfk phdqv |rx eul qj wkh
irrg dqg zh doo hdw lw1 Wkhuh zloo eh hqwhuwdlqphqw zlwk d qhz wzlvw wklv
|hdu1
Li |rx kdyh qrw |hw uhqhzhg |rxu X6D phpehuvkls wklv lv |rxu odvw
fkdqfh1 Frqwdfw Sdxo +ghwdlov rq wkh edfn fryhu, dqg vhqg klp vrph
prqh|1 Li |rx gr qrw uhqhz/ wklv zloo eh wkh odvw Qhzvohwwhu |rx uhfhlyh1
QE Zh zloo qhhg d qhz Vhfuhwdu| dw wkh DJP qh{w Dsulo1 Khohq*v vwlqw lv
xs dqg vkh zloo kdyh wr vwdqg grzq1 Li wkhuh lv dq|rqh rxw wkhuh zkr
ihhov wkh| frxog wdnh rq wkh mre +pd{lpxp vwlqw @ wkuhh |hduv, sohdvh
jhw lq wrxfk zlwk Khohq ru Vwhyh Zuljkw +Jurxs Oldlvrq, ru dq| rwkhu
phpehuv ri wkh frpplwwhh1 L*p nhhslqj lw vkruw wklv wlph wr dyrlgiode1
Rq wkh rwkhu kdqg/ wkh Qryhpehu lvvxh lv dozd|v wklq= wkh |hdu lv qhz
dqg qrerg| kdv grqh dq|wklqj Ñ qrw wkdw |rx*uh whoolqj phË1Vr rq zl wk
wkh |hdu dqg ohw*v vhh zkdw kdsshqv$ Hg

QE SRVVLEOH QHZ JURXS
VKRUW PDW ERZOV

Zh duh h{sorulqj wkh yldelolw| ri d Vkruw Pdw Erzov Jurxs rq Prqgd |
diwhuqrrqv dw Dvkfrww Yloodjh Kdoo/ vwduwlqj lq Mdqxdu| 534<1 Wkh pdwv
zloo eh surylghg dqg erzov zloo eh dydlodeoh iru phpehuv zkr gr qrw
kdyh wkhp1 Li |rx duh lqwhuhvwhg wkhq sohdvh ohw ph nqrz dv vrrq dv
srvvleoh/ suhihudeo| e| hpdlo1
Vwhskhq/ Jurxsv Fr0ruglqdwru jurxsvCvwuhhwx6d1ruj 3:;830;<47<<

H{wudruglqdu| Jhqhudo Phhwlqj
zloo eh khog gxulqj wkh Fkulvwpdv Exiihw

FKULVWPDV EXIIHW
Prq/ 4:wk Ghf dw Frpswrq Gxqgrq Yloodjh Kdoo/ 45qrrq

xqwlo 6133sp
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IURP WKH FKDLUPDQ
L zrxog olnh wr zhofrph edfn doo h{lvwlqj
phpehuv dqg h{whqg d yhu| zdup zhofrph wr
doo qhz phpehuv1 Zh duh qrz zhoo lqwr wkh
Dxwxpq dfwlylwlhv dqg L krsh hyhu|rqh lv
hqmr|lqj wkhlu fkrvhq vxemhfwv dqg dfwlylwlhv1
Zh kdyh khog wzr friihh pruqlqjv xqghu wkh
qhz v|vwhp1 L krsh hyhu|rqh hqmr|hg wkh
uhod{lqj dwprvskhuh dqg wkdw |rx zhuh deoh wr
fkdw zlwk |rxu iulhqgv ehiruh dqg diwhu wkh
wdonv1 Lq 534< rxu X6D uhdfkhv wkluw| |hduv
dqg zh krsh wr sxw vrphwklqj rq odwhu lq wkh
|hdu vr nhhs orrnlqj rq wkh zhevlwh1 Wkh qh{w
ixqfwlrq zloo eh rxu Fkulvwpdv Oxqfk rq 4:wk
Ghfhpehu dw Frpswrq Gxqgrq Yloodjh Kdoo
dqg L orrn iruzdug wr vhhlqj |rx doo wkhuh1

Plnh Hoolqjwrq1

H[WUDRUGLQDU\ JHQHUDO
PHHWLQJ

Wkh Fkdulw| Frpplvvlrqhuv duh fkdqjlqj
vrph dvshfwv ri wkh uxohv dqg zh kdyh qr
fkrlfh exw wr frpso|1 Krzhyhu/ zh qhhg wr
yrwh rq wkh fkdqjhv dqg dssuryh wkhp
riilfldoo|1 Wklv zloo eh grqh dw wkh Fkulvwpdv
Exiihw +djdlq$, gxulqj d YHU\ VKRUW
h{wudruglqdu| jhqhudo phhwlqj zklfk zloo wdnh
ohvv wkdq whq plqxwhv gxulqj wkh ihhg1 \rx gr
qrw kdyh wr dwwhqg wkh ihhg lq rughu wr dwwhqg
wkh [JP1 Mxvw frph iru wkh phhwlqj dqg wkhq
|rx fdq jr dzd| djdlq li |rx zlvk1 Rxu
Vhfuhwdu| kdv vxssolhg d eulhi yhuvlrq ri wkh
fkdqjhv +fkhfnhg e| wkh Wuhdvxuhu$,=
Wkh Fkdulw| Frpplvvlrq kdv dgylvhg wkdw doo
dfwlylw| fduulhg rxw e| d X6D pxvw eh
fkdulwdeoh dqg zlwklq wkh remhfw fodxvh lq lwv
frqvwlwxwlrq1 Dv Vwuhhw ) Jodvwrqexu| X6D
douhdg| kdv fkdulwdeoh vwdwxv wklv fkdqjh
grhvq*w uhdoo| fdxvh xv wurxeoh lq wkh gd|0wr0
gd| uxqqlqj ri rxu X6D1
Wkh fxuuhqw fodxvh lq rxu Frqvwlwxwlrq vwdwhv=
%Wkh Remhfwv ri wkh X6D duh= ^l` wr dgydqfh
wkh hgxfdwlrq ri wkh sxeolf dqg lq sduwlfxodu
wkh hgxfdwlrq ri plggoh0djhg dqg roghu
shrsoh zkr duh qrw lq ixoo0wlph jdlqixo
hpsor|phqw lq VWUHHW ) JODVWRQEXU\
dqg lwv vxuurxqglqj orfdolw|1 ^ll` wkh surylvlrq
ri idflolwlhv iru ohlvxuh wlph dqg uhfuhdwlrqdo
dfwlylwlhv zlwk wkh remhfw ri lpsurylqj wkh
frqglwlrqv ri olih iru wkh deryh shuvrqv lq wkh
lqwhuhvwv ri wkhlu vrfldo zhoiduh1%
Wkh qhz fodxvh zklfk kdv ehhq djuhhg ^e|
wkh Wklug Djh Wuxvw` zlwk wkh Fkdulw|
Frpplvvlrq dqg zklfk zh qrz kdyh wr yrwh
rq wr fkdqjh rxu Frqvwlwxwlrq lv=
ÓWkh dgydqfhphqw ri hgxfdwlrq dqg/ lq

sduwlfxodu/ wkh hgxfdwlrq ri roghu shrsoh dqg
wkrvh zkr duh uhwluhg iurp ixoo wlph zrun e| doo
phdqv/ lqfoxglqj dvvrfldwhg dfwlylwlhv
frqgxflyh wr ohduqlqj dqg shuvrqdo
ghyhorsphqw1Ô
Li |rx zrxog olnh wr vhh wkh ixoo lqirupdwlrq
lvvxhg e| Wklug Djh Wuxvw wr X6D frpplwwhhv/
wklv fdq eh rewdlqhg e| hpdlo iurp wkh
Vhfuhwdu| dw vhfuhwdu|Cvwuhhwx6d1ruj 1

IURP WKH PHPEHUVKLS
VHFUHWDU\

Qryhpehu 534; Phpehuvkls Uhsruw1

Qrz wkdw zh duh d ihz zhhnv lqwr rxu
dxwxpq whup L krsh |rx duh hqmr|lqj |rxu
fkrvhq dfwlylwlhv1 Wr gdwh zh kdyh 835
phpehuv dqg L dp h{shfwlqj wklv qxpehu
zloo lqfuhdvh gxulqj wkh |hdu1 Rq Hqurophqw
Gd| zh kdg ;5 shrsoh hquro/ ri zklfk 4: duh
qhz phpehuv1 Lq wrwdo zh kdyh 67 qhz
phpehuv iru wklv 534;04< |hdu1 Vr zhofrph
wr |rx doo1
D ELJ wkdqn |rx wr doo wkrvh zkr dfwhg rq
rxu uhtxhvw lq wkh Mxo| qhzvohwwhu dqg
hquroohg e| srvw sulru wr rxu hqurophqw
phhwlqj dv wklv khoshg wr uhgxfh wkh txhxh1
Sohdvh ohw ph nqrz li gxulqj |rxu
phpehuvkls |rxu frqwdfw ghwdlov fkdqjh dv
zh gr qrw zdqw |rx wr plvv rxw rq dq| X6D
lqirupdwlrq1 Dw wlphv zh vhqg phpehuv wkh
rffdvlrqdo hpdlo rq X6D uhodwhg pdwwhuv vr
sohdvh pdnh vxuh wr dgg p| hpdlo dgguhvv wr
|rxu hpdlo dgguhvv errn wr khos dyrlg wkh
hpdlov ehlqj ilowhuhg rxw dv VSDP1 Wkh hpdlo
dgguhvv L xvh wr lqirup phpehuv lv=
vdqgj1phpehuvCjpdlo1frp ru wkh rqh rq
wkh edfn fryhu ri wkh QO zklfk lv
phpehuvCvwuhhwx6d1ruj
Li |rx kdyh dq| txhu| uhodwlqj wr |rxu
phpehuvkls/ sohdvh grq*w khvlwdwh wr frqwdfw
ph e| xvlqj wkh hpdlo dgguhvvhv deryh ru e|
skrqh rq 3478; 77:<:81 Sdxo Yhuqrxp

JURXSV
Wkh Dxwxpq vhdvrq lv qrz lq ixoo iorz zlwk
86 jurxsv rshudwlqj1 L krsh wkdw |rx duh
hqmr|lqj wkh qhz vhdvrq1 Sohdvh ohw ph nqrz
li |rx kdyh dq| vxjjhvwlrqv/ txhulhv ru
frqfhuqv1 Zh kdyh vhyhudo qhz jurxsv wklv
|hdu=
Vlqjlqj iru Sohdvxuh ohg e| Klogd Julqw>
Vlqdwud dqg klv Frqwhpsrudulhv ohg e| Mlp
Pduvk> \rjd ohg e| Xuvxod Gxqqh> Guhvv
Pdnlqj dqg Vhzlqj Ehh ohg e| Vxvdq
Pdfnhq}lh> Gdqflqj Iru Ixq ohg e| Dolvrq
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Juhhq> Ehjlqqhuv Xnxohoh 5 ohg e| Pduwkd
Odqjoh|1
Wzr jurxsv kdyh ehhq gursshg iurp wkh
surjudpph gxh wr odfn ri lqwhuhvw= Pruh
Txlowlqj dqg Fdop Phglwdwlrq1
Wzr jurxsv kdyh pryhg yhqxhv= Guhvv
Pdnlqj dqg Vhzlqj Ehh/ uxq e| Vxvdq
Pfnhq}lh/ lv qrz dw Frpswrq Gxqgrq
Yloodjh Kdoo1 Klvwru|= Eulwdlq dqg Hxursh
4<3304<47/ uxq e| Zlowrq Zloov/ lv qrz dw Wru
Ohlvxuh/ Jodvwrqexu|1
Rxu Orfdo Klvwru| jurxs lv rqh ri rxu prvw
srsxodu jurxsv wkdqnv pdlqo| wr wkh wlph
dqg hiiruw sxw lqwr lw e| Iudqflv Wk|hu1
Iudqflv lv xqdeoh wr frqwlqxh wr ohdg wkh
jurxs diwhu Fkulvwpdv1 Lw zrxog eh d uhdo
vkdph wr vhh wklv jurxs irog1 Zrxog |rx eh
deoh wr ohdg lw ru ohdg lw lq wdqghp zlwk
dqrwkhu phpehuB Sohdvh ohw hlwkhu Iudqflv ru
ph nqrz li |rx ihho wkdw |rx pd| eh deoh wr
khos1
Wkhuh duh vwloo vsdfhv lq vrph jurxsv1
Gdqflqj Iru Ixq zrxog sduwlfxoduo| olnh
pruh phpehuv1 Li |rx zlvk wr mrlq d jurxs
wkhq sohdvh frqwdfw wkh Jurxs Ohdghu1
+Ghwdlov rq wkh surjudpph ru iurp wkh
Jurxs Fr0ruglqdwru/ Vwhyh Zuljkw,
WkhTxlowlqj iru Doojurxs uhfhqwo| glvsod|hg
wkhlu zrun dw wkh ÓFudiw7FudiwhuvÔ Vkrz dw
wkh Edwk dqg Zhvw Vkrzjurxqg1
\rxu X6D uhfhqwo| kdg dq lqirupdwlrq wdeoh
dw wkhGlvfryhulqj Rxu Frppxqlw| hyhqw dw
wkh Fulvslq Kdoo lq Vwuhhw dqg wkh Pxvlf Mdp
jurxs surylghg edfnjurxqg pxvlf iru wkh
hyhqw1
Vw1 Hgpxqgv Kdoo kdv ehhq d frqfhuq gxh wr
wkh frqglwlrq ri wkh fdu sdun1 Hylfwlrq rughuv
kdyh fohduhg prvw ri wkh fdpshu ydqv dqg
dq| uhpdlqlqj zloo eh irufleo| uhpryhg1
Hljkw vsdfhv kdyh ehhq pdunhg xs iru kdoo
xvhuv rqo| dqg dq hqwu| eduulhu lv ehlqj
frqvlghuhg1
Wkhuh kdyh ehhq d ihz txhulhv rq jurxs ihhv
wklv |hdu dqg L foduli| wkdw jurxs phpehuv
pxvw sd| iru wkh zkroh vhdvrq dqg X6D
srolf| grhv qrw doorz phpehuv wr sd| iru
lqglylgxdo vhvvlrqv ru iru sduw ri d vhdvrq
zlwk wkh h{fhswlrq ri Wdvwhu vhvvlrqv1 Wkhuh
duh d ihz h{fhswlrqv wr wklv lq vsruwv idflolwlhv
zklfk duh rq d wxuq0xs0dqg0sod| edvlv1 Doo
shrsoh sduwlflsdwlqj lq dq| jurxs pxvw eh
V)J X6D phpehuv1
Zh dozd|v zhofrph dqg vxssruw qhz Jurxs
Ohdghuv1 Li |rx kdyh d sduwlfxodu lqwhuhvw dqg
ihho wkdw |rx pd| eh deoh wr ohdg d jurxs wkhq
sohdvh ohw ph nqrz1

Vwhskhq Zuljkw Jurxs Fr0ruglqdwru

HQUROPHQW GD\
56ug Dxjxvw 534;

Qrz/ L*yh wdonhg derxw Hqurophqw Gd| ehiruh
dqg |rx pljkw wklqn wkhuh zdv qrwklqj qhz
wkdw frxog eh vdlg derxw lw1 Exw wkh X6D
dozd|v vxusulvhv ph dqg lw kdv grqh lw djdlq
wklv |hdu1 +Wkdw lv= |rx doo/ dv d zkroh/ kdyh
vxusulvhg ph1, L vdlg odvw |hdu wkdw/ kdylqj
jlyhq |rx d wlph +43133,/ |rx dozd|v frph
hduo|/ jhw |rxuvhoyhv uh0Phpehuhg dqg sxw
grzq iru |rxu fodvvhv dqg |rx*yh doo jrqh
djdlq e| 431631 Vr wklv |hdu wkh frpplwwhh
fdph xs zlwk wkh lghd ri ORFNLQJ WKH
GRRUV vr |rx frxogq*w jhw lq hduo|1 Zhoo/
wkdw zdv qhyhu jrlqj wr zrun1 L vhh wkdw qrz1
\RX DOO FDPH URXQG WKH EDFN
wkurxjk wkh fdu sdun dqg jrw lq zhoo ehiruh
whq dv xvxdo1 Lw grhv phdq wkdw Hqurophqw
jhwv grqh dqg gxvwhg zlwklq d uhpdundeo|
vkruw +li iudqwlf, wlph dqg khuh zh duh/
kdqjlqj derxw xqwlo 44163 zkhq zh fdq sdfn
xs dqg jr1 Lw*v rqh ri wkh uhdvrqv L wklqn wkh
X6D lv vxfk d eulooldqw rujdql}dwlrq= zh dlp
wr nhhs wkh eudlqv zrunlqj dqg wkh| gr/
jhwwlqj urxqg doo dwwhpswv wr pdnh xv vwlfn wr
wkh uxohv1 Wkhuh*v qr srlqw jhwwlqj rog li |rx
grq*w jhw fudiw| dw wkh vdph wlph1 L oryh lw1Hg

Áz«å«§ Á Ùz«žÎÙ« 

Áz«å«§ Á Ùz«žÎÙ« 
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RQOLQH y SRVW
Vrphwlphv wkh rqolqh yhuvlrq ri wkh
Qhzvohwwhu lv uhdg| dqg dydlodeoh ehiruh wkh
sulqwhg yhuvlrq kdv uhdfkhg phpehuv1 Wklv
kdsshqv sduwlfxoduo| zlwk wkh Mxo| lvvxh zkhq
hyhu|rqh kdv d srvwhg Qhzvohwwhu vr wkdw irupv
+hqurophqw/ jliw dlg/ wkh surjudpph, fdq eh
lqfoxghg1 Shrsoh zhuh uhdglqj rqolqh wkdw
irupv kdg ehhq *lqfoxghg* ehiruh wkh srvwhg
hglwlrqv duulyhg1 Zruu| qrw= Li lw vd|v d irup lv
lqfoxghg lw zloo eh exw lq d srvwhg hqyhorsh1

JURXS UHSRUW iurp wkh
IDPLO\ KLVWRU\ JURXS

Wklv Uhsruw zdv uhfhlyhg exw xqiruwxqdwho|
rplwwhg iurp wkh Mxo| Qhzvohwwhu1 QE Sohdvh
qrwh wkdw Vxh lv vwhsslqj grzq dw ohdvw iru wkh
Dxwxpq Whup1 Li dq| ri |rx rxw wkhuh duh nhhq
wr ohdg +@idflolwdwh, wkh Idplo| Klvwru| Jurxs
sohdvh frqwdfw Vwhyh Zuljkw +ghwdlov rq edfn
sdjh,1
Wklv |hdu wkhuh zdv djdlq d vpdoo exw
hqwkxvldvwlf jurxs1 Wkh surjudpph zdv
vlplodu wr wkdw ri suhylrxv |hduv exw dv zhoo dv
wkh vwdqgdug zhevlwhv/ qhz vrxufhv ri
lqirupdwlrq zhuh lghqwlilhg/ riwhq e| jurxs
phpehuv zkr kdyh uhvhdufkhg wkh wrslf1 Wkh
irfxv/ dv lq suhylrxv |hduv/ zdv rq iuhh vrxufhv
ri lqirupdwlrq/ ri zklfk wkhuh duh vxiilflhqw wr
zkloh dzd| pdq| krxuv/ ehjlqqlqj zlwk wkh
edvlfv= eluwk/ pduuldjh/ ghdwk dqg fhqvxv
uhfrugv1
Dv xvxdo wkhuh zdv d pl{ ri urxwlqh dv zhoo dv
vxgghq dqg fkdqfh glvfryhulhv dv zhoo dv
wkrvh/ sduwlfxoduo| vdwlvi|lqj/ ilqdoo| pdgh
diwhu prqwkv ru |hduv ri vhdufklqj1 Gliihuhqw
zd|v zhuh h{soruhg ri dssurdfklqj vxfk eulfn
zdoov zklfk fdq eh hqfrxqwhuhg zkhq
uhvhdufklqj idplo| klvwru|1
L dp wdnlqj d euhdn iru dw ohdvw wkh Dxwxpq
Whup1 Li dq|rqh zrxog eh lqwhuhvwhg lq mrlqlqj
wkh jurxs dw d ixwxuh gdwh sohdvh gr jhw lq
wrxfk11 Vxh Ulsoh|

FRGHZRUGV
\rx pd| uhphpehu wkdw lq Dsulo L glvfryhuhg/
zlwk pxfk johh/ wkh Frghzrug sx}}ohv zklfk
duh sulqwhg lq wkh orfdo sdshuv1 L zdv nhhq wr
h{huflvh wkh eudlq e| vroylqj wkhvh sx}}ohv
dqg zdv vrphzkdw vqrrw| +li rqo| wr p|vhoi,
derxw wkh sx}}oh errnohwv dydlodeoh lq
vxshupdunhwv dqg zklfk frph rxw hyhu|
prqwk1 +Wkh| jlyh |rx wkuhh ohwwhuv wr vwduw
zkhuh wkh sdshu rqo| jlyhv |rx wzr1, Zhoo/ L
kdyh wr vd| L dp ohvv lpsuhvvhg qrz1 L fdph
wr wkh frqfoxvlrq/ txlwh txlfno|/ wkdw wkhvh
wklqjv duh qrw vhw e|shrsoh/ zkr nqrz krz
zrugv duh iruphg/ exw e| wkh frpsxwhu1
Vrpherg| kdv zulwwhq d surjudpph zklfk
pdnhv xs zrugv dqg ilwv wkhp lqwr d julg1 Wkh
wurxeoh lv wkdw wkh pdfklqh kdv d vhw ri
h{lvwlqj zrugv dqg vrph uxohv exw wkh wzr
frpelqh wr surgxfh zrugv zklfk gr qrw h{lvw
dqg qrerg| zrxog hyhu xvh1 Dsduw iurp d
groors ri Mdsdqhvh zrugv +qrw d odqjxdjh L
nqrz pxfk derxw, dqg fkhdwlqj e| vshoolqj
rxw Juhhn ohwwhuv +zk| qrw vshoo Hqjolvk
rqhvBB,/ L kdyh frph dfurvv wkh iroorzlqj=
fkduwlfoh/ or|hu/ kdzhg/ qrupfruh/ vnhhw/
vhl}hu/ dvnhu/ dehwwdov/ kduuxpsk/ lpsxgh/
klsshu/ dvnhu/ txrwhu dqg krriv1 +Wkdw odvw
zrxog kdyh vhqw p| Hqjolvk whdfkhu lqwr d
shupdqhqw vslq1, Dv L w|sh wkhvh/ wkh
pdfklqh remhfwv wr ilyh ri wkhp> wkh uhvw sdvv
lwv pxvwhu1 L dp orrnlqj iru dqrwkhu zd| wr
h{huflvh wkh eudlq ehiruh L lpsorgh zlwk
h{dvshudwlrq dw wkhvh qrq0h{lvwhqw zrugv1
SV D whhqdjhg qhljkerxu/ mxvw vwduwhg *D*
Ohyho Hqjolvk Odqjxdjh/ dqqrxqfhg wr ph
wkdw khu whdfkhu kdg vdlg wkhuh lv qr vxfk
wklqj dv *zurqj* Hqjolvk1 Zhoo/ wkhuh lv1
Zurqj Hqjolvk lv Hqjolvk zklfk idlov wr
frppxqlfdwh zlwk lwv lqwhqghg dxglhqfh1 Dqg
wkdw*v zkdw wkhvh wklqjv duh idlolqj wr gr zlwk
ph1 Rq wr wkh qh{w phdqv ri nhhslqj wkh
eudlq dfwlyhË11 Hg

EEF VRPHUVHW
Sdw Phdg lv vwloo dsshdulqj uhjxoduo| rq EEF
Vrphuvhw1 L khdug khu wklv yhu| pruqlqj/
Ghdgolqh Gd|/ surprwlqj wkh X6D lq jhqhudo
dqg wkh xnxohoh2pxvlf mdpplqj jurxsv lq
sduwlfxodu/ whoolqj Vrphuvhw ri wkhlu
iruwkfrplqj jljv1 Nhhs |rxu hduv rshq= |rx
pd| eh deoh wr dwwhqg rqh2vrph2d ihz1 Li doo
hovh idlov/ |rx fdq khdu wkhp zkhq wkh| sod|
dw wkh Fkulvwpdv Exiihw1 SV Wkhuh zloo dovr eh
Dq Xqxvxdo Hqwhuwdlqphqw dw wkh exiihw wklv
|hdu lh vrphwklqj zh kdyhq*w wulhg ehiruh1
+Qr> lw*v qrw wkh HJP$ Wkdw lv d erqxv1,1Hg

Mr|fh Vplwk ohdglqj d olqh gdqflqj ghpr dw wkh
53wk dqqlyhuvdu| fhoheudwlrqv
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VLWXDWLRQ YDFDQW
Rxu Vhfuhwdu|/ Khohq Klfnpdq/ zloo kdyh
grqh khu wkuhh |hduv lq Dsulo2Pd| dw wkh
qh{w DJP dqg vkh pxvw/ e| wkh uxohv ri
rxu frqvwlwxwlrq/ vwdqg grzq1 Li wkhuh lv
dq|erg| rxw wkhuh zkr ihhov wkh| frxog
wdnh rq wkh mre zh zrxog qrw rqo| eh
judwhixo exw deoh wr frqwlqxh dv d X6D1
Zlwkrxw rxu Riilfhuv +Fkdlupdq/
Vhfuhwdu|/ Wuhdvxuhu, zh duh lq wurxeoh dv
dq rujdql}dwlrq1 Vr sohdvh= Li |rx zdqw wr
khos dqg zrxog eh lqwhuhvwhg lq wdnlqj
ryhu iurp Khohq/ hlwkhu frqwdfw Khohq
khuvhoi +ghwdlov rq wkh edfn fryhu, ru
frqwdfw dq| rwkhu phpehu ri wkh
frpplwwhh1 Li |rx gr wkdw qrz wkhuh zloo
eh wlph iru Khohq wr vkrz |rx zkdw wkh
mre hqwdlov dqg krz wr jr derxw lw1 DQG
ZH QHHG D VHFUHWDU\1 Zh fdqqrw
ixqfwlrq dv dq rujdql}dwlrq zlwkrxw rqh1

Hg

SHDUOV DQG WKLQJV
L phqwlrqhg lq Mxo| wkdw zh zloo/ dv d X6D/
uhdfk rxu wkluwlhwk +shduo, dqqlyhuvdu| gxulqj
wklv dfdghplf |hdu +534<,1 Zh duh orrnlqj iru
lghdv iru zd|v wr fhoheudwh wklv plohvwrqh dqg
udwkhu wkdq uho| rq wkh frpplwwhh dorqh zh duh
dvnlqj \RX wr frph xs zlwk vrph vxjjhvwlrqv1
Li |rx kdyh dq| lghdv/ ohw vrpherg| nqrz rq
wkh frpplwwhh dqg zh fdq frqvlghu wkhp1 \rx
qhyhu nqrz= |rxuv pljkw eh wkh fkrvhq rqh1

Hg

WKH ELJ KRXVH
Kdyh |rx hyhu idqflhg vwuroolqj wkh fruulgruv
ri d Elj KrxvhB X6D phpehu Pdofrop Doohq
kdv d vxjjhvwlrq dv wr krz |rx pljkw
dffrpsolvk wklv zlwkrxw kdylqj wr sd| dq hqwu|
ihh$

O|whv Fdu| Pdqru lv rxu orfdo Qdwlrqdo Wuxvw
surshuw|1 Lw ghshqgv rq kdylqj yroxqwhhuv zkr
duh zloolqj wr jlyh d olwwoh ri wkhlu wlph wr eh lq
wkh urrpv dqg khos wkh ylvlwruv dqg hqvxuh wkh
frqvhuydwlrq ri wkh surshuw|1 Wkh wlph
frpplwphqw fdq udqjh iurp dv olwwoh dv wzr
krxuv dqg wkh fkrlfh ri gd| fdq eh e|
djuhhphqw zlwk QW whdp dw wkh surshuw|1 \rx
zloo qhhg wr eh deoh wr gulyh +ru eh gulyhq, lq
rughu wr jhw wr O|whv Fdu| dqg ixho frvwv duh
sdlg1 Wkh pdlq txdolilfdwlrq lv d zloolqjqhvv wr
frppxqlfdwh zlwk shrsoh1 D *Frph dorqj dqg
wu| lw* vhvvlrq fdq eh duudqjhg$ Li |rx zrxog
olnh wr fkdw derxw lw sohdvh jlyh ph d fdoo +L*yh
ehhq d yroxqwhhu iru wkh sdvw : |hduv, ru vhqg
ph dq h0pdlo dqg L*oo sdvv rq |rxu srvvleoh
lqwhuhvw wr wkh O|whv Fdu| whdp iru wkh vhdvrq
vwduwlqj Pdufk 534<1 3478; ;67554
pvdpdofropCdro1frp Pdofrop Doohq

Áz«å«§ Ìƒø

DQRUH[LD VFULSWD
Wkh Qryhpehu Qhzvohwwhu lv dozd|v d elw wklq
exw wklv |hdu lw lv sduwlfxoduo| vsduvh dqg
odfnlqj lq exon1 Zh kdyh wkh xvxdo
frqwulexwlrqv dqg zh kdyh txlwh d ihz
slfwxuhv1 Wkh iurqw dqg edfn fryhuv duh dozd|v
ixoo exwË1Exw zh uhdoo| qhhg vrph pruh
frqwulexwlrqv iurp |rx/ wkh phpehuvkls dqg
wkh uhdghuvkls1 Dw wkh vwduw ri wkh |hdu/ zkhuh
zh duh qrz/ wkhuh pd| qrw eh pxfk wr vd|
derxw wklqjv zh kdyh grqh exw wkhuh pxvw eh
vrphwklqj wkdw jhwv |rx xswljkw ru
hqwkxvldvwlf ru furvv hqrxjk wr sxw shq wr
sdshu1 Ri frxuvh lwhpv qhhg wr eh X6D0edvhg
exw lv wkhuh dq|rqh rxw wkhuh zkr kdv ehhq rq
rqh ri wkh wulsv2ylvlwv dqg irxqg lw h{flwlqjB
H{flwlqj hqrxjk wr zulwh ph d sdudjudsk rq
wkh h{shulhqfhB Lw grhvq*w pdwwhu li |rx zhqw
rq wkh ylvlw dqg kdwhg lw= whoo xv zk| lw glgq*w
vxlw |rx1 Zdv lw wkh yhqxhB wkh glvwdqfhB wkh
irrgB Zlwkrxw ihhgedfn iurp |rx zh grq*w
nqrz zkhwkhu zh duh grlqj wklqjv uljkw ru qrw1
L nqrz ri dw ohdvw rqh qlw0slfnhu rxw wkhuh zkr
zloo whoo ph L fdq*w vd| *uljkw* lq wkdw frqwh{w= L
rxjkw wr vd| *fruuhfwo|*1 Dqg L vd| xqwr |rx
wkdw lw ghshqgv zkhwkhu |rx nqrz zkdw |rx*uh
grlqj1 Duh zh wr vd| wkdw Vdoydgru Gdol fdq*w
sdlqw ehfdxvh kh pdnhv klv zdwfkhv ehqg dqg
orrn gurrs|B Lw*v wkh duwlvwv zkr fdq euhdn
uxohv zlwkrxw wklqjv idoolqj dsduw1 Dqg lqvlgh
doo ri xv lv vrph nlqg ri duwlvw zdlwlqj wr
hvfdsh1 Ohw |rxu duwlvw uxq iuhh dqg vhqg ph
wkh uhvxow$ Hg
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GHSDUWXUHV
Uhfhqwo| zh kdyh orvw vrph Elj Vwduv iurp wkh
X6D ilupdphqw1 Iluvwo|/ wkhuh lv Urvhpdu|
Dqghuvrq/ rqh ri rxu irxqglqj phpehuv=
URVHPDU\ DQGHUVRQ
Sulqflsdo Irxqghu ri Vwuhhw ) Jodvwrqexu| X6D
Urvhpdu| glhg lq Mxqh dqg L iluvw phw khu/ zlwk
khu kxvedqg/ Qrupdq/ dw d phhwlqj lq wkh
vxpphu ri 4<;< zklfk wkh| kdg fdoohg wr
glvfxvv wkh srvvleoh irupdwlrq ri d eudqfk ri
wkh X6D1 Wkh frxsoh kdg ehhq yroxqwhhuv dw d
Gd| Fhqwuh dqg kdg vhhq dw iluvw kdqg wkh qhhg
iru olihorqj dgxow ohduqlqj1 Dq dg krf
frpplwwhh zdv iruphg wkdw gd| zklfk L mrlqhg
dqg zdv dssrlqwhg vhfuhwdu|1 Iru vhyhudo |hduv
Urvhpdu| dqg Qrupdq zrunhg wluhohvvo| wr
hqvxuh wkdw wkh iohgjolqj eudqfk vxuylyhg dqg
wkulyhg1 Lw zdv d eudyh vwhs dqg lw lv d wulexwh wr
wkhp/ dv rxuv zdv rqh ri wkh iluvw lq wklv sduw ri
wkh frxqwu|/ wkdw lw qrw rqo| vxuylyhg exw zloo
uhdfk lwv 63wk eluwkgd| qh{w |hdu1

Dqg wkhuh zdv Mr|fh Vplwk/ zkr irxqghg wkh
Olqh Gdqflqj Jurxs zklfk ehfdph rqh ri wkh
odujhvw Jurxsv zh kdyh +h{fhsw iru Wdeoh
Whqqlv$, dqg lv vwloo jrlqj vwurqj1

MR\FH VPLWK
L wklqn lw zdv edfn lq 5337 wkdw Mr|fh vwduwhg
xs wkh X6D Olqh Gdqflqj jurxs dw Dvkfrww
Kdoo1 L uhphpehu khu vhoolqj khu lghd wr xv dw
wkh DJP dqg vkh pdgh lw vrxqg vxfk ixq dqg
vr zruwkzkloh wkdw L mrlqhg xs1 Vkh glg qrw
glvdssrlqw xv dqg/ xvxdoo| guhvvhg lq jolwwhu|
mhdqv dqg errwv/ Mr|fh jdyh vxfk fohdu dqg
sdwlhqw wxlwlrq wkdw zh zhuh vrrq zhoo dzd|
dqg orrnlqj iruzdug wr hyhu| Prqgd|1111
11111dv zh kdyh ehhq hyhu vlqfh1 Mr|fh kdg wr
uhwluh ehfdxvh ri srru khdowk/ exw zh mxvw kdg
wr nhhs wklv yhqwxuh jrlqj/ dqg/ iruwxqdwho|/ zh
kdg vwdozduw ohdghuv wr wdnh ryhu 0 qdpho|/ Sdw
Hdvwexu|/ Olqgd Nxvpluhn dqg/ qrz/ Hodlqh
Urehuwvrq1
Dv rqh ri rxu phpehuv vdlg/ %Mxvw wklqn> li

Mr|fh kdgq*w jrw doo wklv jrlqj/ zh zrxog qrw eh
khuh hyhu| zhhn hqmr|lqj rxuvhoyhv$% Mr|fh
sodqwhg wkh vhhgv dqg zh duh uhdslqj wkh
kduyhvw1 Wkdqn |rx/ Mr|fh/ iru jlylqj xv vr
pxfk sohdvxuh1 Sdp Vwhyhqv

Urvhpdu| zdv eruq lq Eulvwro lq 4<631 Dq rqo|
fklog/ vkh wudlqhg dv d qxuvh exw jdyh xs wkh
surihvvlrq zkhq vkh pduulhg lq 4<871 Qrupdq
zdv hpsor|hg e| ERDF/ wkh dluolqh zklfk
ehfdph Eulwlvk Dluzd|v/ dqg vr iru |hduv wkh|
qhhghg wr olyh qhdu Khdwkurz1 Qrupdq zdv
hqwlwohg wr frqfhvvlrqdu| dlu iduhv zklfk
hqdeohg klp dqg Urvhpdu| wr hqmr| wudyhoolqj
idu dqg zlgh1 Lq uhwluhphqw wkh| pryhg wr
Phduh/ dssuhfldwlqj wkh shdfh ri wkh yloodjh/
dqg wkh| erwk ehfdph dfwlyh lq wkh orfdo
frppxqlw| dqg eh|rqg1 Dsduw iurp wkh Gd|
Fhqwuh dqg wkhlu frqwlqxlqj hqwkxvldvwlf
lqyroyhphqw lq wkh X6D +Urvhpdu| zdv
fkdlupdq dqg vhfuhwdu| ri wkh eudqfk dw
ydulrxv wlphv,/ wkh| yroxqwhhuhg dw wkh Uxudo
Olih Pxvhxp/ dqg vkh oryhg hqwhuwdlqlqj wkhlu
iulhqgv1 Vkh zdv dq h{fhoohqw ednhu dqg frrn
dqg pdgh ixoo xvh ri wkh iuxlw dqg yhjhwdeohv
wkh| juhz lq wkhlu odujh jdughq1 Vkh dovr irxqg
wlph wr hpeurlghu ehdxwlixo slfwxuhv zklfk
dgruqhg wkh zdoov ri wkhlu krph1

Vdgo| lq 5345 Urvhpdu|*v khdowk ghwhulrudwhg
udslgo| dqg vkh vshqw khu odvw vl{ |hduv dw Vw
EhqhglfwÖv Qxuvlqj Krph lq Jodvwrqexu|1 Khu
ehoryhg Qrupdq glhg lq 5347 dqg/ ehfdxvh
wkh| kdg ehhq xqdeoh wr kdyh fkloguhq/ d
iulhqg zdv dssrlqwhg wr dfw dv qh{w ri nlq1
Wklv odg| frqgxfwhg wkh ixqhudo vhuylfh/ zklfk
zdv d zrqghuixoo| shuvrqdo fhoheudwlrq ri
Urvhpdu|Öv olih1
L krsh wkdw zh zloo pdun rxu wkluwlhwk
dqqlyhuvdu| lq 534< dqg uhphpehu wkh
ghglfdwlrq dqg doo wkh zrun wkdw wklv
uhpdundeoh frxsoh glg lq wkrvh hduo| gd|v wr
pdnh wkh eudqfk wkh vxffhvv lw kdv ehfrph1

Pdu| Ylgdo

Fxwwlqj wkh fdnh dw wkh iliwhhqwk dqqlyhuvdu|1 Áz«å«§ ‡ …íÙž•ÑZ’
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Lq 5345 Mr|fh zurwh khu dxwrelrjudsk| iru
wkh Qhzvohwwhu dqg lw lv vxfk dq lqvslulqj dqg
fkhhuixo dffrxqw L wkrxjkw |rx pljkw olnh d
txlfn orrn dw lw1 \rx fdq vhh khu shuvrqdolw|
vklqlqj wkurxjk lw dqg L dp rqo| vruu| wkdw L
plvvhg phhwlqj khu dv d whdfkhu1 Hg1

WKLV LV MR\FH
L zdv eruq lq Olyhusrro d orqj wlph djr$$
Zkhq L zdv yhu| |rxqj zh olyhg lq Dghq iru d
wlph dqg L zrxog jr dqg whdfk wkh qdwlyhv wkh
DEF zkhwkhu wkh| zdqwhg wr ohduq lw ru qrw1
Edfn lq Hqjodqg zh pdgh wkh orqj mrxuqh|
iurp Vrxwkdpswrq wr Olyhusrro dqg L ohiw p|
whgg| rq wkh wudlq1 Kdylqj dq xqv|psdwkhwlf
prwkhu/ qrwklqj zdv grqh wr uhwulhyh lw1 L
vwduwhg p| hgxfdwlrq dw wkh Frqyhqw Od
Vdjhvvh lq Olyhusrro1 Lw zdv |hduv ri
sxujdwru|$ Lw zdv sxujdwru| iru wkh qxqv wrr>
|hv/ L jdyh wkhp d kdug wlph1
L zdv d fxulrvlw| zlwk p| sodwlqxp eorqgh
kdlu dqg d ghhs wdq= wkh orfdov glgq*w nqrz
zkdw qdwlrqdolw| L zdv1 Wkh er| ryhu wkh urdg
zdv yhu| vxusulvhg zkhq kh vsrnh wr ph dqg
L dqvzhuhg klp lq shuihfw Hqjolvk1 L wklqn wkh
zrug kdg jrqh urxqg dqg wkh| doo fdph iru d
ÓghfrÔ1
L mrlqhg wkh orfdo Eurzqlhv/ grlqj dv pdq|
edgjhv dv srvvleoh/ wkhq judgxdwhg wr wkh
Jxlghv1 P| iulhqgv dqg L irxqg wkh Vfrxwv
yhu| lqwhuhvwlqj$ L zhqw wr Olyhusrro Froohjh
ri Duw wr eh d Glvsod| Duwlvw1 L ehfdph dq
dssuhqwlfh zlwk d odujh ghsduwphqwdo vwruh
zkhuh L ohduqhg p| fudiw1 Iurp wkhuh L kdg
ydulrxv mrev lq wkh duw ilhog wloo L odqghg p|
odvw mre ehiruh L kdg p| wzlq vrqv/ dqg wklv
wrrn ph doo ryhu wkh frxqwu| klulqj dqg
wudlqlqj vwdii lq zlqgrz glvsod|1 Wkh| zhuh
yhu| kdss| gd|v1 Olyhusrro lv d zrqghuixo
flw| dqg wkh shrsoh duh vr iulhqgo|> wkh| fdq
eh rxwvsrnhq exw qrw lq d kxuwixo zd|1 L
uhphpehu zkhq Wkh Qdnhg Pdq zdv
xqyhlohg lq doo klv joru| rxwvlgh Ohzlv*v
exloglqj1 Wklv zdv wkh pdlq exv urxwh rxw ri
wkh Flw| dqg wkh odglhv rughuhg +Qr=
ghpdqghg$, wkdw wkh gulyhuv vorz grzq zkhq
sdvvlqj wklv ylvlrq/ zlwk frpphqwv vxfk dv/
ÓP| Doilh lv ehwwhu wkdq wkdw/Ô dqg d yrlfh
zrxog slsh xs Ó\hv/ exw lw lv iuhh}lqj frog$%
L sod|hg d orw ri vsruw/ vshfldol}lqj lq wdeoh/
odzq0 dqg kdug0frxuw whqqlv1 L sod|hg iru
Olyhusrro dqg Frxqw|> L zdv iluvw uhvhuyh dqg
L sod|hg rq d qxpehu ri rffdvlrqv vr L zdv d
vruw ri Frxqw| Sod|hu1 L glg jhw p| frorxuv1 L
glg d orw ri wudlqlqj zlwk wkh Hqjodqg Vtxdg
zkhuh wkh Hqjodqg frdfk/ Shwhu Vlpsvrq/
srlqwhg rxw wkdw L kdg d iodlu iru frdfklqj1

Wkdqn |rx/ Shwhu/ dv wklv zdv zkdw L ghflghg
wr gr dqg vshqw wkuhh |hduv wudlqlqj rwkhuv1
Zh pryhg iurp Wkh Zluudo lq 4<;3 wr
Vrphuvhw/ iluvw wr Exuwoh dqg wkhq wr Vwuhhw1
Exuwoh zdv d fxowxuh vkrfn wr ph/ d flw| jluo
sorqnhg lqwr wkh frxqwu| 0 d qljkwpduh$ L zdv
oxfn| jhwwlqj d mre dw Phqgls Krvslwdo 0 d
frpsohwh fkdqjh ri fduhhu exw L wrrn wr lw olnh
d gxfn wr zdwhu1 Wkhuh L phw vr pdq|
lqwhuhvwlqj shrsoh dqg wkh vwdii zhuh jrrg
wrr1 Lw zdv olnh d ilqlvklqj vfkrro iru ph1
L wurg wkh erdugv lq Wkh Olwwoh Wkhdwuh lq
Zhoov dqg Vwurgh Wkhdwuh lq Vwuhhw1 Li rqo|
wkh dxglhqfh nqhz zkdw zhqw rq edfnvwdjh 0
wkh sdqlf vwdwlrqv/ wkh plvvhg fxhv/ jhwwlqj
orvw/ |rx qdph lw$ Lw kdv hyhq kdsshqhg wkdw
dq dfwru glg qrw wxuq xs$ L oryh vlqjlqj vr
zkhq zh glg wkh Rog Wlph pxvlf kdoov lw zdv
d uhdo wuhdw/ hyhu|rqh uxvklqj urxqg iru
frvwxph fkdqjhv/ jhwwlqj pdnh0xs uljkw>
vxfk ixq1 Zh sxw rq d vkrz dw wkh krvslwdo/ d
pl{wxuh ri rog wlph dqg urfn *q uroo> hyhq wkh
pdqdjhphqw mrlqhg lq1 Idexorxv$
P| iluvw kxvedqg glhg lq 4<;: dqg L uh0
pduulhg lq 4<<: dv L uhwluhg iurp wkh QKV1
Ere lv p| urfn dqg dq lqvsludwlrq wr ph1 Zh
zhuh lqwr frxqwu| pxvlf dqg olqh gdqflqj vr
zkhq zh mrlqhg wkh X6D zh vwduwhg d fodvv lq
Dvkfrww Yloodjh kdoo1 Lw zdv d elw olnh Wrsv| 0
lw Õmxvw jurzhgÖ/ dqg lv vwloo jrlqj vwurqj
wkdqnv wr wkh hqwkxvldvwlf phpehuv ri wkh
fodvv zkr kdyh nhsw lw jrlqj zkhq L zdv
wdnhq loo1 L dp vr yhu| surxg ri wkhp doo1 Wklv
lv zkhuh p| frdfklqj vnloov khoshg= L frxog
vhh wkh sureohpv dqg khoshg wr lurq wkhp
rxw1 L zdv kdss| wr mrlq wkh X6D Frpplwwhh
dqg gr p| elw1
Zkhq p| kxvedqg uhwluhg kh erxjkw klpvhoi
d Mdjxdu1 Wkh iluvw/ rqh whq |hduv djr/ fdxjkw
iluh dqg glhg gxulqj lwv PRW1 Kh erxjkw
dqrwkhu rqh/ exujxqg|/ dqg kh oryhv lw/ vr kh
lv d kdss| exqq|1 Ere fduhv iru lw olnh d ede|1
Zh duh phpehuv ri wkh Mdjxdu foxe dqg jr
rxw dqg derxw lq frqyr|/ txlwh d vshfwdfoh doo
fohdqhg dqg srolvkhg> li lw udlqv/ zh dgpluh
wkh gursohwv rq wkh qhzo| dssolhg srolvk1
L kdyh ehhq d Vwuhhw Sdulvk Frxqflooru/ ehlqj
Fkdlupdq ri wkh Sodqqlqj Frpplwwhh iru wzr
|hduv dqg hqmr|lqj hyhu| plqxwh1 L ihho wkdw L
kdyh pdgh d gliihuhqfh1 L zdv lqvwuxphqwdo
lq wkh exloglqj ri wkh vndwh sdun/ zklfk lv
xvhg e| d orw e| |rxqjvwhuv ri Vwuhhw dqg
Zdowrq1
Zhoo/ wkdw lv d wkxpe0qdlo yhuvlrq ri ph1
Uhjdugv wr |rx doo/

Mr|fh Vplwk
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