7KH ZRUGLQJ RI WRHHODPWHVOWILHQFH 5HJXWODMWRUWVFIRGEKBQJIH LC
ILQIJIHUSULQW LGHQWLILFDWLRQVY DUH UHSRUWHG PLJKW EH MX

YRU RYHU \HDUV )LQJHUSULQW ([SHUWV KDYH EHHQ WHOOLQ:
GRXEW WKDW WKH GHIHQGDQW GHSRVLWHG WKH ILQJHUSULQW
ILQJHUSULQW ZDV PDGH E\ WKH VXVSHFW 7KH SUHVHQWDWLRC
FRQFOXVLYH WHUPV ORRNV VHW WR FKDQJH ZLWK WKH 5HJXODW
LGHQWLIZH@GMH UHSODFHG LQ IXWXUH ZKHQ DQ HYDOXDWLYH LQ!
ILQIHUSULQW FRPSDULVRQ LV HRSWHKWILV THXYGHOR SH G

$OWKRXJK GHWDLOV DUH \HW WR EH DQQRXQFHG HYDOXDWLYH
JLQJHUSULQW ([SHUWV PLJKW KDYH WR DGRSW D PRUH SUREDEL
UHSRUWLQJ EULQJLQJ WKHLU HYLGHQFH LQ OLQH ZLWK RWKHU
'1$ SURILOLQJ DQG —-PDJHU\ $QDO\VLV

-Q IXWXUH DQ 6)5 RU VWDWHPHQW IURP D )LQJHUSULQW ([SHUMW
FROQWDLQ UHIHUHQFH WR D VXSSRUW VFDOH ZLWK UHVXOWYV St
WKDW WKH PDUN zZzDV PDGH E\ WKH GHIHQGDQW RU WKDW LW LV
WKH GHIHQGDQW DV RSSRVHG WR D UDQGRP SHUVRQ

6R LV LW WLPH IRU ILQJHUSULQWYVY WR EH UHSRUWHG LQ WHUPV



$ Q RSSRUIMQW R P HHW/RP H Rl RXUWDP Q

+RZ @RQJ KDYH \ RX EHHQ D | RIHQVLF VFLHQAVW n
6 LOFH ZKHQ , GIIWL HZ FDW 8 QLYHU/IW , KDGQ WHD@® FRQVIGHWHG
IRWIHQVIF VFIHQFH DV D FDIHHUEHIRWH WHQ , HOMR\ D YDUHG FDVH®&RDG FRYHUQJ
FUP LQDO FLYLODQG IDP L® @Z P DWMU/ LQ WH 8. ,IH®QG DQG | XUKHU DI LHTS

. KDWDVSHFW RI VKH NRE GR \ RX 1LQG P RVWLQWAUHVVIQJ
$Q FDVHV LQYROYLQJ WH 5 RDG 7 WDIILF $ FW DV , KDYH D NHHQ LQWIHVWLQ D@
IRWP V RI WDQVSRUADQG VR[ LFRARJ\
$ WMQGLQJ FRXUMZ KHUH , HOWR\ P HHWQJ DQG DGYLVIQJ VRAOFLWRLY/ EDULMUY/
DQG FAHQW RQ WH |RUIHQVLF VWHQJI WYV DQG Z HDNQHVWWHV RI WHLU FDVH

: KDWDWH \ RXU VSHFLDQVP V"
$ FRKRO® LQFXGLQJ DFRKROWIFKQLFDOGHIHQFH GUQN GUYH DQG GUXQN LQ
FKDU H FDVHV LQYROYLQJ |RW DUG DQG EDFN FDEX@MWRQV  HIIHFW Rl
P HGLFDWRQV EWHDWDO VHU GHYLFH | XQFWMRQDAW DQG I DLOXUH VR SLRYLGH
7R[ IFRRJ\ ° LQFXGLQI LOMBUHMRQ Rl VR[ LFRARI\ HVXQV HIIHFW RI
DEFRKROGUXJ V P HGLFDWRQV
" WKIV° LOFXXGLQI GUKJI LGHQWILFDWRQ FDQQDELY FXGWDWMRQ GUXJ
YDOXDURQV SDWMLQV RI GUXJ XVH GUXJ WDFHV RQ EDQNQRWV DQG GUXJ
SDFNDJLQJ

$ UHFHQWE RP H 2 |1 LFH FLEX@UKDV KL K@I KVHG FKDQJHV VR VKH FRQWRY RQ
$QWIXH) LLHDLP VDQG VRP HWSHVRI DP P XQIMRQ 7KH FKDQIHV FDP H LOVR
HIHPWRQ QGO DUFK ZIWKD P RQVK VWDQUMRQ SHURG $IVHWU WV
6HSWHP EHU RZ QHU/RI VIKH DI | HFVKG | LLHDLP VP X\MHWVKHUKDYH
QFHQVHG VKHP RUMZ | X@ GLVSRVHG RI VKHP

KDWY/ DQ DQWIXH | LLHDUP *

6RP HILLHDP V LQFOXGIQ] WRVH WDWDLH 2 VR@ WDQVIHUHG SXUFKDVHG
DFTXLLHG RUSRWHWHG DV D FXURVIW RURUQDP HQA DUH H HP SWILRP
QFHQVIQ) DV VHARXWQ 6 HFMRQ Rl WH) LLHDWP V $ FW +RZ HYHU WHWH
Z DV QHYHUD |RUP DOGH LQIMRQ Rl WH WP “DOWIXH | LUHDWP p 1 HZ B LVOMRQ
1Q( QI@QG : DBV DQG 6 FRUDQG QDP HO WH$ QWTXH ) LUHDLP V 5 HI XOMRQV
___ DQGWH3RAFIQ) DOG&UP H$FW &RP P HOFHP HOM R DQG

7 IDQVIMRODCB LRYIMIRQV 5 HI XAMRQV  FKDQJ HV WLV

7R VDW/I\ WHQHZ GHILQMRQ Rl “"DOWT XHu D ILHDWP P XVW

« KDYHEHHQ P DQXIDFWWHG EHRWH 6 HS\WP EHU DQG

« HWHUKDYH D SLRSXMRQW WMP RI D WSH VSHFLLHG LQ WH
5 HIX@MRQV [RUH DP S®1 P X]] ® RDGHY SLQ |LLH RUQHHG®! [ILH RUWH
FKDP EHUV DUH WRVH WDWKH | LLHDUP  KDG Z KHQ IMZ DV P DQXI DFVXUHG
RUD UHS@FHP HQWINDWLY LGHQAFDOLQ DEP DWIUDOULHVSHRW  DQG MLV
FKDP EHUHG |RUXVH Z M D FDUMGJ H VSHFL IHG LQ WH 5 HI XOMRQV
DQG

« EHVRG WDQVIHUHG SXUFKDVHG DFTXILHG RUSRWHWHG DV D FXURVIW
RURLODP HQW

,QDGGMRQ  WSHV RI DP P XQMRQ KDYH EHHQ UHP RYHG ILRP WH + RP H

2 [1lFH REVRGW FDUMGI H @MDY WH KDYH DEBI HG® EHHQ XVHG LQ D QXP EHU
Rl FUP HV $Q\ ILLHDWP V FKDP EHUHG IRUXVH Z IW WHVH  SUHYLRXVO
REVROMG FDUMGJ HV Z LAQHHG VR EH QFHQVHG DIWU  \W\6 HSWP EHU

( [ SHWY RUHQVIF $ GYIFH

. HW YRUHU& ROVXORQW FDQ DVWIVWWROFMRY/ EDUIMMY/ | LLHDUP V GHDOLY/
DQG SUYDW LOGLYIGXDY Z W FVVLLFDWRQ RI [ LLHDUP V DQG DP P XQMWMRQ 1Q @OH
Z W FXUHQWB] LVOMRQ ) RUDGYIFH S®GDVH FRQWFAS QQ . LHUDQ RUS @Q
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