%ULILVK FRP PHUFLD0 DLUVKLS SURJUDP
GLF IUDQVLI IIRUD PXQGL

$IIKH PLGGIH RIKH K \HDUWV RI'IKH ; ; FHQIXU\ ZLGH SRVVHVVIRQV RI %UILVK (PSWH ZHUH FRQQHFIHG RQI\ E\ VHD FRP PXQLFDILRQ LQHV
&RPIRUIDENH EXI VIRZ (lQHUV IDNH ZHHNV IR VIHDP IURP /RQGRQ IR OHIERXUQH RU ORQIUHD! 7HHIUDSK RU IHHSKRQH FDQQRII IX0ILK D)
UHTXWHPHQIV RI FRP PXQLFDILRQV EHIZHHQ PHIURSRILV DQG ZIGHVSUHDG GRPLQLRQV DQG FRIRQLHV

S$WFIDIIV ZHUH VPDN VPHIN\ XQFRPIRUIDEH QRIV\ DQG LQ VRPH FDVHV H[WHPH\ GUDXJKIN ,Q IKH V IKH\ ZHUH QRW D VHULRXV
FRQIHQGHU iR FDU\ SDVVHQJHUV RQ PHGLXP RU IRQJ GLVIDQFH 10LJKI 7KH DLVKLS KDG PXFK IR RITHU

Q IKH *RYHUQPHQW DIUHHG IR HVIDELVK DHUDI FRP PXQLFDILRQ (LQNV ZLUIK IKH IDU FRUQHUWV RIIKH (PSWH 7KH GHFLVIRQ ZDV PDGH IR
FRQVIUXFIWZR HQILUHI\ QHZ DLUVKLSV IR VHUYH DLW URXIHV IR ORQIVHD! &DQDGD DQG -DUDFKL ,QGLD ZLUIK WKH ILQD0 YIHZ IR KDYH D VKLS IR UHDFK
$XVIUDID $ SIDQ ZDV DIVR PDGH KDW IKH VKISV FRXIG EH RI D PLLIDU\ YDIXH IR KDYH WKH DELLN IR FDUN\ VRPH WRRSV RU  DWSIDQHV

= KRHYHU lf ZDV GHHPHG IIKDW D VKLS RI VRPH FXELF IHHI ZRXIG EH UHTXWHG +RZHYHU i ZDV DJUHHG IR FRQILQXH ZLUIK IKH QRQ
PLULIDU\ YHUVLRQ RIIKH VKISV 7KH RULJLQDI SIDQV EN ZHUH R KDYH URXIHV IURP &DQDGD R $XVIUDID ZLUIK D UHIXIDU FRQQHFILQJ VHUYLFH
DQG VIRSV HQ URXIH ,§ ZDV GHFLGHG WKDI  DLVKLSV ZRXIG EH HQRXJK IR FRYHU WKLV VHUYLFH
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7R VHUYH ,PSHULD) $LVKLS FRPPXQLFDILRQV PRRULQJ PDVIV ZHUH FRQVIUXFIHG Di ORQIUHD! ,VPDID 1Q 1RUIK (JI\SI DQG - DUDFKL 1Q ,QGLD
6UHV DI *XUEDQ ORPEDVWD &DSH 7RZQ 3HUI OHIERXUQH DQG = HILQJIRQ ZHUH SIDQQHG
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)RIORZIQJI FUIHULD ZHUH IDNHQ LQIR FRQVLGHUDILRQ IRV DWVKLS EDVH FRQVIUXFILRQ

JIRORZV IURP WKLV IKDW D VIIH IRV DQ DLVKLS EDVH VKRXG EH VHHFIHG DV QHDU\ DV SRVVLEIH Dif VHD (HYH) VLQFH LI DQ DWWVKLS EDVH LV
VIIXDIHG VD\ IHHI DERYH VHD (HYHI WKH DLVKLS RQ (HDYLQJ ZRXIG KDIYH (HVV XVHIX) (LIW IRV IVHLIKW )RU WKH VDPH UHDVRQ WKH EDVH
VKRXIG LI SRVVIEH QRW EH VIIHG VR DV IR QHFHVVLIDIH 10\.QJ RYHU PRXQIDLQ UDQJHV DIl IKH RXIVHI RU LQ WKH HDU\ SDUIl RI IKH IRXUQH\  VLQFH
IKH DVFHQI FDQ RQI\ EH PDGH E\ UHGXFLQJ KH (IRDG RI lIKH DLVKLS ZKLFK LV XQHFRQRPLF IURP IKH RSHUDILQJ SRLQIl RI YIHZ 2Q IKH RIKHU
KDQG ZKHQ DQ DWVKLS KDV EHHQ I0\LQJ IRU VRPH iLPH DQG KDV KXV XVHG XS D FHUIDLQ ZHLIKI RI IXH) DQ LQFUHDVH RI KHLIKI FDQ EH JDLQHG
ZUKRXINKH VDPH IRV RI XVHIX! (RDG = XH UHJIDUG VKRXIG DIVR EH SDLG IR ZHDIKHU FRQGLILRQV HVSHFLDO\ LQ FKRRVLQJ D VIIH IRU D VKHG
EDVH ZUIK GRFNLQJ IDFLILHYV ZKHUH DQ DLWVKLS PD\ KDYH IR EH PDQ KDQGIHG LQIR IKH VKHG 7KH\ DUH QRIl RI VR JUHDIl FRQVHTXHQFH IRU DQ
LQIHU PHGLDIH EDVH ZlIK PRRULQJ PDVI RQI\ DV IKH DWVKLS ZRXIG DIZD\V EH IRZQ IURP IKH PDVIl DQG QR KDQGIHG RQ IIKH JURXQG $li IKH
VDPH ILPH (RFDI PHIHRURIRJLFDI FRQGLILRQV PLIKI DITHFH UHIXIDUIN RI VHUYLFH IKXV D IRFDIUN LQ ZKLFK IKXQGHUVIRUPY DUH SUHYDIHQN ZRXIG
JHQHUDUN EH XQVXUDEMH I ZDV RQ DFFRXQI RI FILPDILF FRQGLILRQV WKDI IKH VKHG EDVH IRU ,QGLD ZDV VUIHG DI . DUDFKL (HDYLQJ IKH TXHVILRQ
RI EDVHV DI %RPED\ DQG &DIFXIlID IR EH GLVFXVVHG (DIHU ,Q WKH LPPHGLDIH YLFLQU\ RI D EDVH IKHUH VKRXIG EH QR REVIUXFILRQ VXFK DV KLV
KLIK EXLGLQJIV HIF DQG DQ\ KLIK PDVIV IRU ZLWHIHVV IHHJUDSK\ RU PHIHRURIRJILFD) SXUSRVHV VKRX(G EH (IRFDIHG DV IDU DV SRVVLEH IIRP
IKH PDWI DQG VKHG VR DV QRIIR EH D VRXUFH Rl GDQJHU IR DQ DLVKLS IDQGLQJ RU (HDYLQJ

$Q DIWVKLS VUIH PXVIl EH SURYLGHG ZUIK PRRUQJ PDVIl FDSDEMH IR ZWKVIDQG IIKH SXi RI IKH DLWVKLS XSIR  IRQV LQ DQ\ GLUHFILRQ XQGHU
Z1QG K\GURJIHQ SIDQI'R UHILN DQG LQIDIH DWVKLS JDVEDJV ZRUNVKRSV DQG IXHI IRUDJH ZWHIHVV DQG IHHSKRQ\ FRPPXQLFDILRQV 21
FRXUVH DIWVKLS VKHGY ZHUH IR EH FRQWIUXFIHG DIl IV DIl PRIl LP SRUIDQI SRLQIV RQIN

7KXV DIHIKH IV VIDIH RQIN IRXU EDVHV ZHUH EXLN



&DUGLQJIRQ %HGIRUGVKIUH
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7KHUH ZRX(G EH IIZR DWVKLSV GHVLIQHG DQG EXII RQH E\ SULYDIH FRQIUDFIRWV IKH 5 DQG RQH EN IKH JRYHUQPHQI'V 5R\D) $LIVKLS = RUNV
DIl &DUGLQJIRQ IKH 5 7KH *RYHUQPHQI IHDP KDG Dl iKH GDID IIKH JRYHUQPHQIl DIHQFLHV FRXIG SURYIGH $ VXEVLGLDU\ RI OQLFNHUV KH
$LVKLS *XDUDQIHH &RPSDQ\ ZDV DZDUGHG IIKH SULYDIH FRQIUDFI DQG IKH 5 ZDV EXIN DI +RZGHQ LQ <RUNVKLH %DUQHV = DLV (HG IKH
GHVLIQ IHDP

)RUVRPH UHDVRQ IKHUH ZDV DQ HIHPHQI RI FRPSHILILRQ KHUH ZLIK IKH JRYHUQPHQI VKLS LQ IKH IRUHIURQI 7KH /DERXU JRYHUQPHQH PD\ KDYH
EHHQ IN\LQJ IR SURYH IIKH VXSHURUIN RI IKHW SKWRVRSKIHV RYHU IKH HWIDEILVKHG VAVIHP il FHUIDLQU\ VHHPHG IIKDIl ZD\ 7KH SURIHFIl VXUYLYHG
IKURXJIK IZR FKDQJHV LQ JRYHUQPHQI EXI IKHUH ZHUH RQFH DJDLQ FKDQJHV LQ SRILF\ DQG SURUIN\ $IIKRXJIK IKH 5 IHDP NQHZ D) DERXII
IKH 5 IKH UHYHUVH ZDV TXUWH GLITHUHQI 9LFNHWV GLG IKHW RZQ ZLQG WXQQH) DQG VIUXFIXUH WHVIV DQG VHQW IKH UHVXNIV IR D FHQIUDO
DHURG\QDPLFV GDID RIILFH 7KH\ JRIl PRIl RI IKHLU LQIRUPDILRQ DERXI IKH 5 IURP IKH QHZVSDSHUWV




5 ZDV UHDG\ 1LV $I1IHU IKH HULDO ILIKIV DQG 10LIKIV FKHFNLQJ IKH RXIHU FRYHU ULSSIH HITHFI IKH VKLS ZDV IDVNHG ZLUIK D LS IR &DQDGD
VXFFHWIXIO\ FURVVLIQJ IKH $HDQILF IR ORQIUHDI IR #KH QHZO\ HUHFIHG PDWY

7KH VKLS VILSSHG IKH PRRUQJV IURP #KH &DUGLQJIRQ PDWI D [QIKH PRUQIQI RIKH  $XIXWN 7KH VKLS 10HZ RYHU lIKH $10DQILF
DQG KHDGHG GRZQ IKH 1HZIRXQGIDQG FRDWIIR ORQIUHD) DULYLQJ RQ WKH ~ $XIXVI DIl DP DIHU D YR\DJH RI VRPH  KRXUV DQG
PLOXIHV D IRXUQH\ RI PUHV 7KH FUHZ ZHUH GHHPHG KHURHV IRU WKLV YR\DJH 7KH FURVVIQJ ZDV QRI DV VPRRIK DV SUHGLFIHG ZKHQ
IKH VKLS HQFRXQIHUHG D URXJK VIRUP 1\LQJ IRZDUGY IIKH &DQDGLDQ FRDVI FDXVLQJ D ULSSLQJ IR VRPH RI WKH RXIHU FRYHU 7HPSRUDU\ UHSDLWY
ZHUH PDGH LQ ILIKW DQG IKHQ WKH FRYHU ZDV UHSIDFHG Dif IKH PDVIl DI ORQIUHDO

7KH FUHZ HQIR\HG EDQTXHIV DQG UHFHSILRQV LQ IKHL KRQRXU Il ZDV VHHQ WKDW KLV IULS ZRXIG EH IKH VIDUI RI PDQ\ FURVVLQJV DQG WKH VIDUI

RI FRPPHUFLD) RSHUDILRQV 2Q IKH  $XIXVI IKH 5 ZDV UHTXWHG IR JRRQ D (RFDO 1LIKW ZKHUH Ll ZDV UHFHLYHG HFWHGI\ EX D)

IKH IRZQV VKH FURVVHG RYHU 2QIKH  $XJIXVII 5 PDGH KHU UHIXUQ IR &DUGLQJIRQ DQG PDNLQJ XVH RI IKH JX0I VIUHDP PDQDJHG

IR NQRFN RIl VRPH  KRXW RII fKH RXIZDUG ERXQG ILJIKW ILPH DUULYLQI RQ K $XIXVI Dl DP DIiHU PUWHV DQG D WS RI
KRXW  PLOXIHV

2Q KHU UHIXUQ IR &DUGLQJIIRQ VKH ZDV IKHQ SXI LQIR WKH VKHG IRU LQVSHFILRQ DQG DINHQILRQ VZUIFKHG IR IKH 5 V ILIKIIR ,QGID  ZKIFK ZDV
DQILFLSDIHG iR EH DIl iKH HQG RI KH \HDU %HFDXVH PDQ\ RI IKH FUHZ PHPEHUV ZHUH DFIXDO\ RSHUDILQJ RQ ERIK VKLSV IKH PDIRUIN ZHUH
IUDQVIHWHG RYHU IR IKH 5

7KH 1IN IHJ RIWKH 1LQD0 1LIKI URXIH DV SIDQQHG

%HGIRUG /RQGRQ -HQI (HDYH FRVIRYHU +DVILQJV  1RUIK 3DULV = HVI'IR 5KRQH 9DH\  7RXIRXVH RYHU IKH VHD Dif 1DUERQQH DFURWV
OHGLIHWDQHDQ ODID ,VPDID (I\SI

S$IHU WKLY VXFFHW IKH 5 QHHGHG DQRIKHU ILJIKH R SURYH LI iKH EHIHU DWWVKLS i ZDV IR 10\ IR ,QGLD (HDYLQJ (QJIDQG IRV . DUDFKL RQ IIKH
2FIREHU DQG UHWXUQLQJ ENIKH ~ 2FIREHU /RUG 7KRPVRQ IKH IKHQ 6HFUHIDU\ RI 6IDIH IRU $lU ZRXIG EH RQH RI IKH



SDVVHQJHWV 2Q IKH HYHQLQJ RI  2FIREHU IKH 5 (LIIHG RII'LQ EDG ZHDIKHU ZKLFK VRRQ EHFDPH ZRUVH %DilillQJ DJIDLQWW D
KHDGZIQG VKH ZDNRZHG IRU VHYHQ DQG D KDl KRXUV DQG IIHZ RQI\ PUHV NWURPHIHW  3DVVLQJ RYHU IKH )UHQFK FRDVI KHU KHLIKH
ZDV HVILPDIHG DI IXW IHHI PHIHUW  7KH UHDVRQ ZK\ IIKLV KDSSHQHG LV XQFIHDU EXIi iKH SUHVVXUH RI IKH KHDGZLQG PD\ KDYH
DIIHFIHG IKH S V DOLPHIHU JLYLQJ D IDOVH UHDGLQJ

6KH ZDV RYHU %HDXYDLV ZKHQ VKH VIDUIHG D VIHHS GLYH SXWHG XS GLYHG DJDLQ DQG KUl IKH JURXQG 6KH ERXQFHG EXIKHQ IHN D VHFRQG
ILPH EUHDNLQJ DI IKH SRLQI ZKHUH IKH (HQJIKHQLQJ KDG EHHQ DGGHG 6SDUNV IURP D VHYHUHG HIHFIULFD) FDEH ZHUH IKRXJKI IR KDYH LIQUHG
IKH K\GURJIHQ ZKIFK GHVIUR\HG KHU FRPSIHIHN\  $0 IKH SDVVHQJHUV ZKR ZHUH LQ IKHW FDELQV ZHUH NIHG RQIN VL[ FUHZ PHPEHUWV VXUYLYHG
RXIRIKH  FDUWLHG 7KH RIILFLD0 UHSRUI EIDPHG IKH FRIDSVH RI IKH IRUZDUG JDVEDJ ZKLFK ZDV FDXVHG EN\ D IDWXUH LQ IKH IDEUF FRYHULQJ
RI'WKH HQYHIRSH QRVH 5HD(0 FDXVH RI KLV GLVDVIHU ZDV QHYHU FIHDUHG 7KLV PD\ KDYH EHHQ EHFDXVH PRVI Rl IKH GHVLIQ YHDP ZHUH RQ IKH
5 DV SDVVHQJHUV DQG GLHG ZLIK KHU

= KDIHYHU iKH UHDVRQ WiKH GLYDVIHU DOPRVI HQGHG %ULIDLQ V DWWVKLS GHYHIRSPHQI 7KH SDVVHQJHUV RQ IKH S ZHUH IKH FKDPSLRQV RI IKH
,PSHULD) $LUVKLS 6FKHPH DQG LIl GIHG ZUIK IKHP 7KH 5 IKH VXFFHVV VIRU\ RI IKH YHQIXUH ZDV RYHUWKDGRZHG E\ IKH 5 GLVDVIIHU
6KH ZDV UHIXUQHG IR IKH VKHG GHIIDIHG DQG VIRUHG = KHQ IKH VFKHPH FRUDSVHG WKHUH ZDV QR XVH IRU IKH 5 DQG VKH ZDV VRIG IRU
VFUDS EUQJLQJ IXVII'y "lVPDQINQJ EHJIDQ LQ 1RYHPEHU DQG ZDV FRPSIHIHG LQ )HEUXDU\



